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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¿, 
Asian Development Bank, IFAD, World Bank 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=

%^ cf}+ jflif{sf]T;j cfly{s ljz]iffª\s
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;~rfns ;ldltsf cWoIfsf] 
z'esfdgf

s[lif ljsf; a} +s lnld6] 8sf]  %% cf} + jif{ k"/ f u/ L %^ cf} + jif{df k|j] z ug{ nfu] sf]  z'e cj;/ df 
o; a} +snfO{ cf–cfkm\gf]  tkm{af6 cd"No ;xof] u ug{'x'g]  g] kfn ;/ sf/ , cy{ dGqfno, g] kfn / fi6« a} +s, 
z] o/ wgL tyf u|fxs dxfg'efjx?, sd{rf/ L ju{ tyf z'e] R5's ;a} df xflb{s awfO{;lxt z'esfdgf JoQm  
ug{ rfxG5' .

d'n ?kdf ljQLo ;xof] usf]  dfWodaf6 s[lif /  u|fdL0f If] qsf]  ljsf; ug{]  p2] Zosf nflu lj=;+= 
@)@$ df3 & ut]  : yfkgf ePsf]  o; a} +sn]  xfn;Dd s[lif If] qsf]  ljsf;df dxTjk"0f{ ;xof] u k'¥ofpg'sf 
;fy}  jt{dfg cj: yfdf jfl0fHo a} +sn]  k|bfg ug] { ;a}  lsl;dsf ;] jf ;'ljwf u|fxsx?nfO{ pknAw u/ fpFb}   
cfPsf]  5 .

s[lif ljsf; a} +s g] kfn ;/ sf/  tyf g] kfn / fi6« a} +ssf]  gLlt lgb] {zg tyf k|fyldstfnfO{ ;d] t 
dWogh/  / fVb}  lglb{i6 lhDd] jf/ L axg u/ L k|lt: kwf{Tds ahf/ df bIf hgzlQm pRr k|ljlwsf ;fy u|fxssf]  
;Gt'i6LnfO{ cfkmgf]  nIo agfO{ ljQLo If] qdf ul/ Psf ;kmn cEof; /  ljQLo cf} hf/ x?sf]  dfWodaf6 
cTofw'lgs /  pGgt ;] jf k|bfg ug{ cu|;/  / x] sf]  5 . o; a} +sn]  ;+3, k|b] z /  : yfgLo lgsfodf ;d] t 
cfkm\gf]  ;] jf lj: tf/  u/ L ljQLo ahf/ df Ps k|ltli7t a} +ssf]  ?kdf cfkm"nfO{ pEofpg ;Ifd x'g]  ljZjf; 
lnPsf]  5' .

a} lsË If] qdf xfnsf lbgdf b] vf k/ ] sf]  c;xh kl/ l: yltsf]  ;fdgf ug{ a} +s ;Ifd / x] sf]  Joxf] / f ;d] t 
cg'/ f] w ug{ rfxG5' . a} +sn]  cfkm"nfO{ u|fdL0f : t/ df zfvf lj: tf/  ub} { tyf l8lh6nfOh] zgsf]  dfWodaf6 
b"/ b/ fhdf / x] sf u|fxsx?;Fu ;fIffTsf/  u/ L ljQLo ;fIf/ tf, ljQLo kxF'r, lgIf] ksf]  ;+sng, u'0f: t/ Lo 
nufgL tyf Compliance sf]  kfngf ub} { of]  a} +s cfufdL lbgdf cem}  ;zQm ?kdf cufl8 a9\g]  5 eGg]  
d} n]  cfzf lnPsf]  5' .

cGtdf, ;/ sf/ n]  ;~rfng u/ ] sf]  sfo{qmdx?df ;d] t pNn] vgLo of] ubfg k'¥ofpg]  ljZjf; lnFb}  
uf} / jk"0f{ %% jif{ k"/ f u/ L ;kmntfk"j{s %^ cf} + jif{ k|j] z u/ ] sf]  cfhsf]  o; z'e lbgdf a} +snfO{ k|ToIf 
tyf ck|ToIf ?kdf ;xof] u k'¥ofpg' x'g]  ;Dk"0f{ dxfg'efjx?nfO{ xflb{s wGojfb JoQm ub} { a} +ssf]  pQ/ f] Q/  
k|ultsf]  z'esfdgf JoQm ug{ rfxG5' .

/ d] z b'jf8L
cWoIf

;~rfns ;ldlt
s[lif ljsf; a} +s lnld6] 8

ldlt M @)&( df3 &
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k|d'v sfo{sf/      L clws[tsf]       tkm{af6  
k|lta4tf

      

s[lif ljsf; a}  +s ln= %% jif{ k"/  f u/  L %^ cf}  + jif{df k|j]  z u/  ]  sf]   o; ;'vb cj;/  df g]  kfn ;/  sf/  , a} +s ;~rfns 
;ldlt, a}  +ssf ;d:  t u|fxs ju{, z]  o/  wgL dxfg'efjx?, bft[ lgsfo, lgodgsf/  L lgsfo, k"j{ sd{rf/  L tyf sfo{/  t 
sd{rf/  Lx?, ;~rf/ sdL{nufot ;Dk"0f{ z'elrGts ;+: yf Pjd\ dxfg'efjx?df xflb{s cfef/   Pj+ z'esfdgf JoQm ub{5' . 

lj=;+= @)@$ df3 & ut] sf lbg b] zsf]  s[lif tyf u|fdL0f If]  qsf]   ;du| ljsf; ug]  { p2]  Zon]   :  yfkgf ePsf]   o; a}  +sn]   
lj=;+= @)#@ ;fndf ;fgf ls;fg ljsf; cfof]  hgfaf6 u|fdL0f /   ul/  aL lgjf/  0f sfo{qmd dfkm{t ;LdfGts[t ju{sf]   pTyfg 
ug]  { sfo{qmd ;'?jft u/  ]  sf]   lyof]   . o;nfO{ lglZrt cfsf/   /   :  j?k lbFb}   lj=;+= @)%* ;fndf o; a}  +ssf]   kxndf ;fgf 
ls;fg ljsf; a}  +s :  yfkgf u/  L sfo{qmd x:  tfGt/  0f ul/  of]   . ;/ sf/  /  bft[ lgsfosf]  dfq e/  gk/ L cfkm\g}  kxndf bLuf]  
/  e/ kbf] { ;|f] t h'6fO{ nlIft sfo{qmdx? lgaf{w ;~rfng ug] { p2] Zon]  ;x/  L If]  qsf]   lgIf]  k ;+sng u/  L u|fdL0f If]  q;Dd 
k'¥ofpg lj=;+= @)$! ;fndf o; a} +sn]  klg jfl0fHo a}  +lsË sf/  f]  af/   ;'?jft u/  ]sf] lyof] . 

lj=;+= @)^@ ;fndf g]  kfn /  fi6« a}  +saf6 æsæ ju{sf]   jfl0fHo a}  +ssf]   Ohfhtkq k|fKt u/  ]  /   xfn b]  zsf]   jfl0fHo 
a}  +ssf]   ?kdf sfo{ ul/  /  x]  sf]   o; a}+snfO{ g] kfn / fi6« a} +sn]  s[lif If]qsf]  cu'jf a} +ssf ?kdf tf] s] sf]  ;Gbe{df b] zsf]  s[lif 
If] qsf]  ;du| ljsf;df cfjZos shf{ pknAw u/ fpg] , s[lif aG8 hf/L ug]{, ls;fg sf8{, ls;fg Pk pknAw u/fpg] 
g] kfn ;/ sf/ sf]  ;x'lnotk"0f{ shf{ nlIft ju{;Dd k'¥ofpg] b] lv, ljleGg k|b] z ;/ sf/ x?;dIf cnUu}  ;Demf} tf u/ ] cg';f/  
;x'lnotk"0f{ shf{cGtu{tsf sfo{qmdx?df ;d] t a} +sn]  sfo{x? ub} { cfO/ x] sf]  ;Gbe{df cTofw'lgs jfl0fHo a}  +lsË ;]  jfnfO{ 
;x/  b]  lv u|fdL0f If]  qsf ;j{;fwf/  0fsf]   3/  b}  nf]  ;Dd cfw'lgs k|ljlwdfkm{t hf]  8\g]   sfo{ u/  L æ;Dk"0f{ a}  +lsË ;'ljwf ;lxtsf]   
tkfO{+ xfd|f]   3/   cfFugsf]   a}  +sæ sf]   cg'e"lt lbg ;w}  + lqmofzLn /  x]  sf]   5 . 

xfd|f cTofw'lgs l8lh6n a}  +lsª ;]  jfx?M æqm]  l86 sf8{ b]  lv ls;fg sf8{;Ddæ, æOnline 5 in 1 Banking” cGtu{t 
cgnfOgaf6}   vftf vf]  nL Demat Account, Meroshare, C–ASBA, Visa Debit Card tyf Internet Banking, ls;fg Pk, ;]  jf 
u|fxsn]   online dfWodaf6 cfkm\gf]   cg's"n :  yfgdf g}   k|fKt ug{ ;S5g\ . To:  t}  , Mobile Banking, QR Code, Connect IPS, 
ECC, ABBS nufot ;Dk"0f{ cfw'lgs a}  +lsË ;]  jfx? xfd|f ;Dk"0f{ zfvfaf6 pknAw 5g\ . ljb]  zdf a:  g]   g]  kfnL ;d]  tn]   
cgnfOgaf6 ljb]  zL d'b|f tyf g]  kfnL d'b|fdf art tyf d'2lt vftf vf]  Ng ;lsg]   Joj:  yf nfu" ul/  Psf]   5 . SWIFT sf/  f]  af/   
tyf ADBL Remit dfkm{t ljZje/  af6 tyf g]  kfnleq klg h'g;'s}   7fpFdf /  sd tTsfn k7fpg]   ;'ne Joj:  yf u/  ]  sf 5f}  + . 
a}  +sn]   Psftkm{ ;Dk"0f{ jfl0fHo a}  +lsË ;'ljwfcGtu{t lgIf]  k ;+sng, pBf]  u, Jofkf/   /   jfl0fHo shf{, k|lttkq, a}  +s hdfgt 
h:  tf u}  /  sf]  ifLo ;]  jfx? pknAw u/  fpg /   csf]  {tkm{ s[lif If]  qsf]   cu'jf (Lead) a}+ssf] a}  +ssf]   ?kdf cfkm"nfO{ :  yflkt ub}  { 
s[lif If]qsf] ljlzi6Ls[t ljQLo ;+:yfsf] ?kdf qmdzM cfkm\gf ;]  jfx? lj:  tf/   u/  ]  sf]   5 .

o; P]  ltxfl;s 38Ldf a}  +sn]   cfkm\gf]   b"/  b[li6, Wo]  o, p2]  Zo Pj+ bL3{sfnLg nIox? k|fKt ug{ Pj+ cfjZostf cg'?ksf 
a}  +lsË k|f]  8S6 /   a9LeGbf a9L l8lh6n ahf/  sf]   dfudf cfwfl/  t ;]  jf ;'ljwfdfkm{t u|fxssf]   k"0f{ ;Gt'li6, a}  +ssf]   ;du| 
Joj;fo j[l4sf nflu lbuf]   >f]  tsf]   kl/  rfng, shf{ kf]  6{kmf]  lnof]   j[l4 Pj+ shf{ ld>0fsf]   Joj:  yfkg, u}  /  a}  +lsª ;DklQ 
Joj:  yfkg, ahf/  d}  qL Aofhb/   Joj:  yfkg, ;+:  yfut ;'zf;g, cfGtl/  s lgoGq0f tyf a}  +lsË sf/  f]  af/  df cGtlg{lxt hf]  lvd 
Joj:  yfkg ug{ ljj]  szLn lgod -Prudential Norms_ /   cGt/  f{li6«o pRrtd a}  +lsË cEof;x? -International Best Banking 
Practices_ sf]   kfngf ug{ a}  +s Joj:  yfkg k"0f{ ?kdf sl6a4 tyf lqmofzLn 5 . cfufdL lbgdf xfd|f a}  +lsË ;]  jfx?nfO{ 
cfw'lgs ljQ ahf/  ;Fu yk cBfjlws u/  fpFb}   pTkfbgzLn cy{tGq lgdf{0f ug{ ;/  sf/   tyf s]  Gb|Lo a}  +ssf]   nIo k"/  f ug{ 
xfd|f tkm{af6 lg/  Gt/   ;xsfo{ tyf ;xof]  u /  lx/  xg]   k|lta4tf JoQm ub{5' .

==============================
k|tfk ;'j]  bL

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

ldlt M @)&( df3 &
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s[lif ljsf; a}+s ln=
;~rfns ;ldlt

/d]z b'jf8L
cWoIf

8f= /fh]Gb|k|;fb ld>
;~rfns

k|ltlglw– g]kfn ;/sf/

;'dg bfxfn
;~rfns

k|ltlglw– g]kfn ;/sf/

;+lhj kf}8]n
;~rfns

k|ltlglw– ;j{;fwf/0f z]o/wgL

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

lxdnfn kf}8]n
sDkgL ;lrj

:jtGq ;~rfns

l/Qm
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s[lif ljsf; a}+s ln=
Joj:yfkg ;d"x

k|tfk ;'j]bL
lg= k|d'v sfo{sf/L clws[t

o1 k|sfz Gof}kfg]
k|d'v ;]jf clws[t
-sf=d'= pkdxfk|aGws_

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

-sf=d'= pkdxfk|aGws_

k|]d s'df/ >]i7
k|d'v ljQ clws[t

-sf=d'= pkdxfk|aGws_

8f= afa'sfhL yfkf
k|d'v shf{ clws[t
-sf=d'= pkdxfk|aGws_

lgd{n k|;fb pkfWofo
d'Vo lgb]{zs,  

afudtL k|b]z sfof{no
-sf=d'= pkdxfk|aGws_

!= dLg/fh kf]v/]n, lj=k|=, ;~rfng tyf ahf/ Joj:yfkg ljefu

@= kKk'afa' >]i7, lj=k|=, ;"rgf k|ljlw ljefu

#= ;'zLn x'dfufO{+, lj=k|=, cf=n]=k= tyf lg/LIf0f ljefu

$= s[i0f gsdL{, lj=k|=, skf]{/]6 a}+lsË

%= ;'bLks'df/ bfxfn, lj=k|=, Joj;fo shf{ tyf 6«]8 kmfOgfG; ljefu

^= jf;' clwsf/L, lj=k|=, ljQ tyf n]vf ljefu

&= lgd{n/fh sf]O/fnf, lj=k|=, sfg'g tyf shf{ c;'nL ljefu

*= 3g]Gb| clwsf/L, lj=k|=, lgIf]k Joj:yfkg ljefu

(= lu/Lwf/L kf}8]n, lj=k|=, 6«]h/L tyf s/]:kf]G8]G6 a}+lsË ljefu

!)= cho s'df/ l/dfn, lj=k|=, s]Gb|Lo tflnd k|lti7fg

!!= ;'Gb/ k|;fb vltj8f, lj=k|=, ;fdfGo ;]jf ljefu

!@= lagf zdf{, lj=k|=, of]hgf tyf kl/of]hgf ljefu

!#= rGb|l;+x yfkfdu/, lj=k|=, s[lif shf{, PdP;PdO{ shf{ ljefu

!$= ?sld0fL e§ pkfWofo, lj=k|=, sd{rf/L cjsfz sf]if Joj:yfkg sfof{no

!%= ;l/tfs'df/L kf]v/]n bfxfn, lj=k|=, sDKnfoG; ljefu

!^= dfwj l/hfn, lj=k|=, ef}lts ;DklQ Joj:yfkg ljefu
!&= 8fn]Gb| yfkf, lj=k|=, hgzlQm Joj:yfkg ljefu

!*= uf]s'nk|;fb kg]?, lj=k|=, Joj:yfkg ;"rgf ljefu
!(= lxdnfn kf}8]n, lj=k|=, sDkgL ;lrjfno

@)= hubLZj/ kGyL, lj=k|=, shf{ k|zf;g ljefu
@!= lgs' cfrfo{, sf=d'=lj=k|=, hf]lvd Joj:yfkg ljefu

@@= lul//fh /]UdL, sf=d'=lj=k|=, l8lh6n a}+lsË ljefu

ljefu:t/Lo ljefuLo k|d'v

!= k|b]z !– k|b]z lgb]{zs, /~hg vgfn, k|b]z sfof{no lj/f6gu/
@= dw];– -s_ k|b]z lgb]{zs, clgns'df/ ofbj, k|b]z sfof{no jL/uGh

  -v_ sf=d'=k|b]z lgb]{zs,gjLgs'df/ kflv|g, k|b]z sfof{no hgsk'/

#= afudtL– -s_ k|b]z lgb]{zs, gj/fh Gof}kfg], k|b]z sfof{no sf7df8f}+
  -v_ k|b]z lgb]{zs, /3'gfy Gof}kfg], k|b]z sfof{no lj/]Gb|gu/

$= u08sL– k|b]z lgb]{zs, k|sfz sF8]n, k|b]z sfof{no kf]v/f

%= n'lDagL– -s_ k|b]z lgb]{zs, /fh]zs'df/ >Ljf:tj, k|b]z sfof{no bfª

  -v_ k|b]z lgb]{zs, ;/f]hs'df/ zfx, k|b]z sfof{no e}/xjf

^= s0ff{nL– sf=d'=k|b]z lgb]{zs, v'l;{b cxdb, k|b]z sfof{no ;'v]{t
&= ;'b"/klZrd– sf=d'=k|b]z lgb]{zs, of]u]Gb|axfb'/ l;+x, k|b]z sfof{no wgu9L

k|b]z lgb]{zsx?

!= dgf]heQm cfrfo{, d'Vo zfvf k|aGws, d'Vo zfvf wDaf]hL

@= 6+sk|;fb kf]v/]n, sf=d'= d'Vo zfvf k|aGws, d'Vo zfvf /Tgkfs{

#= /fh]Gb| /fgfef6, sf=d'= d'Vo zfvf k|aGws, d'Vo zfvf uf}zfnf

$= ltns k|wfg, sf=d'= d'Vo zfvf k|aGws, d'Vo zfvf lj/f6gu/

%= gf/fo0fk|;fb cfrfo{, sf=d'= d'Vo zfvf k|aGws, d'Vo zfvf nugv]n

^= ;d[l4 sfsL{, sf=d'= d'Vo zfvf k|aGws, d'Vo zfvf kf]v/f

d'Vo zfvf:t/Lo k|aGws
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s[lif ljsf; a}+s ln=
a}+s ;dfrf/

%^ cf}+ jflif{sf]T;j cfly{s ljz]iffª\s

;Dkfbg ;d"x

o1 k|sfz Gof}kfg]
8f= afa'sfhL yfkf

s[i0f gsdL{
;'Gb/k|;fb vltj8f

lgs' cfrfo{
v]d/fh sfkm\n]

sfo{sf/L ;Dkfbs 

ljb'/ s'df/ >]i7

ljz]if ;xof]uL

s[i0f lg/f}nf

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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;/   sf/   sf]    gLlt tyf k|fyldstfnfO{ cfTd;ft ub}   { g]   kfn /   fi6« a}   +snufot cGo lgofds lgsfosf 
lgb]   {zgsf]    kfngf ub}   { b]   zsf]    ;dfj]   zL cfly{s ljsf;sf]    nflu ;x/   s]   lGb|t k'FhL, l;k, k|ljlw 

tyf cg'ejnfO{ pRrtd pkof]   u ug{ kl/   rfng u/   L b]   zsf]    ul/   aL Go"gLs/   0f tyf /   f]   huf/   L ;[hgfdf 
pNn]   vgLo of]   ubfg k'¥ofpFb}    s[lif ljsf; a}   +s ln= cfkm\gf]    ;]   jfsf]    %% jif{ k"/   f u/   L %^ cf}   + jif{df k|j]   z 
u/   ]   sf]    5 . o; cj;/   df xfdL cfb/   0fLo z]   o/   wgL dxfg'efjx?, ;d:   t u|fxs, g]   kfn ;/   sf/   nufot 
a}+ssf] lgodgsf/L lgsfo, a}+ssf cu|h, sfo{/t sd{rf/L Pj+ ;Dk"0f{ z'e]   R5'sx?k|lt xflb{s cfef/    
JoQm ug{ rfxG5f}   + .

a}  +sn]    cfkm\gf]    ;]   jf ljljwLs/  0f u/   L ;fgf s[ifs tyf pBdLb]   lv 7"nf cf}   Bf]   lus k|lti7fg;DdnfO{ 
d"No z[+vnfdf cfjZos kg]   { k'FhL;Fu}    lzIff, k|ljlw, ;]   jf, ;'ljwf, 1fg /    l;k pknAw u/   fpFb}    b]   zsf]    
ljs6 s'gf sGb/   fdf ;d]   t a}   +ssf]    zfvf lj:   tf/    u/   L cfd hgtfsf]    dg lhTg ;kmn ePsf]    5 .

s[lif ljsf; a}   +s ln= n]    jfl0fHo a}   +lsË sf/  f]  af/   nfO{ lj:   tf/    ug]   { qmddf ljleGg lsl;dsf 
cfw'lgs /    k|ljlwo'Qm a}   +lsË k|f]   8S6x?sf]    ljsf; /    lj:   tf/    ub}   { shf{sf]    kf]   6{kmf]   lnof]    ;+/   rgfnfO{ 
qmdzM kl/   jt{g ub}   { skf]   {/   ]   6 Joj;fo /    PdP;PdO{ shf{nfO{ clws]   lGb|t ub}   { hfg]    gLlt lnPsf]    5 . 
sd nfutsf bL3{sfnLg /    cNksfnLg ;|f]   tx?sf]    klxrfg u/   L ;f]   sf]    nflu ljleGg bft[ lgsfox?;Fu}    
g]   kfn ;/   sf/    cy{ dGqfnodfkm{t ;xsfo{ ug]   { u/   L ;xdlt ePcg'?k s[lif z[ª\vnf tyf jghGo 
pBf]   u Pj+ Joj;fox?sf]    ljsf; tyf lj:   tf/    /    j}   b]   lzs /   f]   huf/   af6 kms]   {sf o'jfx?nfO{ s[lifdf cfa4 
u/   fpg ;x'lnot shf{, Ifdtf clej[l4 Pj+ k|ljlw ljsf;sf nflu ;xsfo{ ub}   { cl3 a9]   sf]    5 . 

a}   +sn]    o; cjlwdf cfw'lgs a}   +lsË ;]   jfnfO{ km/   flsnf]    agfpFb}    IPS, Connect IPS, RTGS, Visa Debit 
Card, Internet Banking, Mobile Banking, E-Sewa, Fonpay, CASBA, DMAT, Five In One, Dollar Card 
;]   jf h:   tf cfw'lgs E-Banking sf]    pks/   0fx?sf]    k|of]   unfO{ tLj|tf lbPsf]    5 . a}   +ssf]    ;Dk"0f{ zfvfx?df 
Core Banking System h8fg u/   L cTofw'lgs ;'/   lIft /    u'0f:   t/   Lo a}   +lsË ;'ljwf u|fdL0f If]   q;Dd k'¥ofpFb}     
sf/  f]  af/   sf]    ;~rfngsf]    ;Gbe{df pTkGg x'g;Sg]    ;Defljt k|ljlwhGo hf]   lvdx?sf]    klxrfg u/   L 
;f]   sf]    Go"gLs/   0fsf]    nflu a}   +sn]    cfjZos Joj:   yfkg u/   ]   sf]    5 . a}   +sn]    cfkm\gf]    hgzlQmnfO{ k|efjsf/   L 
9+uaf6 kl/   rfng ub}   { pTkfbsTj clej[l4 ug{ cfGtl/   s tyf afXo tflndsf]    Joj:   yf ug]   { sfo{nfO{ 
tLj|tf lbPsf]    5 .

cGTodf, 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}   +s nufot /   fli6«o tyf cGt/   f{li6«o ;+3;+:   yfk|lt 
k'gM xflb{s wGojfb JoQm ub}   { a}   +sn]    k|jfx ug]   { ;]   jf /    Joj;fonfO{ cem u'0f:   t/   Lo t'NofpFb}    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{ n]   v, /   rgf;lxtsf]    
a}   +s ;dfrf/   sf]    %^ cf}   + ljz]   iffª\s k|sflzt u/   ]   sf 5f}   + . o; k|sfzgdf k|sflzt ;fdu|Ln]    cjZo 
klg ;Da4 ;a}    kf7s ju{df yk phf{ /    xf}   ;nf k|bfg ug]   { ljZjf; JoQm ub}   { k'gM xflb{s awfO{ Pj+ 
z'esfdgf JoQm ub{5f}   + .

;DkfbsLo 



22

a}      +s lbj;%^cf}      +

ljifo;"rL

 l;=g+= zLif{s k[i7

g] kfnL v08

1.   æs[lif ljsf; a} +s o'lge;{n a}  +lsËsf]   cjwf/  0ff k"/  f ug{ lqmofzLnÆ 3 
-cGtjf{tf{ M lg= k|d'v sfo{sf/L clws[t k|tfk ;'j]bL_

2.  ljZj dfglrqdf g] kfn /  s[lif ljsf; a} ++s 11 
–/ d] z b'jf8L 

3.  s[lif ljQ kl/  rfngsf nflu ljlzi6Ls[t a}  +ssf]   cfjZostf 16 
–;'dg bfxfn

4.  s]  cfly{s dGbL cfpg}  nfu] sf]  xf]  < 21 
–b] j] Gb|k|tfk zfx

5.  ljZj cy{tGqsf]    g]   kfndf k|efj 25 
–8f= k|sfzs'df/      >]     i7

6.  b} lgs t/ ntf ;'ljwf;DaGwL Joj: yf, gof“ Joj: yf /  o;sf]  k|efjsfl/ tf 29 
–u'? k|;fb kf} 8] n

7.  lwtf]  kqsf]   leqL sf/  f]  af/  sf]   kl/  ro, sfg'gL Joj:  yf /   leqL sf/  f]  af/  df sdL Nofpg]   pkfox?  32 
–8f= gj/  fh clwsf/    L

8.  g]  kfndf cgf}  krfl/  s /  f]  huf/  Lsf]   cj:  yf 44 
–8f= nf]  sgfy e';fn

9.  g]  kfnsf]   cy{Joj:  yfsf]   jt{dfg cj:  yf /   a}  +l+sË If]  qdf o;n]   kf/  ]  sf]   k|efj  49 
– g/  ]  z s'df/   /  f]  sf

10.  cfly{s s'6gLlt M l;4fGt /  g] kfndf o;sf]  cEof;  52 
–OGb|axfb'/ b]jsf]6f 

11.  cfGtl/  s lgoGq0f k|0ffnL a}  +lsË If]  qsf]   ;~rfng s'zntf  60 
–lu/  Lwf/  L kf}  8]  n

12.  lbuf]  a} +lsË ;] jf M casf]  cfjZostf 62 
– jLgf zdf{ 

13.  s[lif ljsf; a} +s lnld6] 8df shf{ k|zf;g ljefusf]  e"ldsf 65 
– hulbZj/  kGyL

14.  ah]  6 tyf df}  lb|s gLltdf s[lif ljQ 70 
–laho/    fh kf]    v/    ]    n



a}      +s ;dfrf/       cfly{s ljz]      iffª\s

23

 l;=g+= zLif{s k[i7

15.  cy{tGqdf g]   kfn /   fi6« a}   +ssf]    e"ldsf 73 
–8f= u'0f/   fh e§

16.  cfhsf]   hl6n cfly{s cj:  yfsf]   ;'wf/  sf nflu s[lif ljsf; a}  +ssf]   cu|0fL e"ldsf 77 
–lzj clwsf/  L

17.  g]  kfnsf]   cfly{s ljsf;df ko{6g pBf]  usf]   dxÎj /   cfjZostf—;d:  of tyf ;'emfj 92 
–uDeL/     axfb'/      xf8f

18.  d'b|f tyf k'“hLahf/   M ljsf;, jt{dfg cj:   yf Pjd\ r'gf}   tLx? 117 
–O{Zj/   pk|]  tL

19.  g]  kfnsf]   lwtf]  kq ahf/  sf]   kl5Nnf]   cj:  yfM k|d'v ;"rsf+ssf]   ljZn]  if0f  123 
–?k]  z s]  =;L=

20.  lwtf]  kq ahf/  df nufgLstf{sf]   xs lxt ;+/  If0f 131 
–gf/  fo0fk|;fb zdf{ 

21.  s[lif ljsf; a}  +ssf]   %^cf}  + z[ª\vnf M gfdb]  lv sfd;Dd, s'nf]  b]  lv r'nf]  ;Dd ;kmntf 137 
–8f= ;'/     f]     h 608g

22.  a}  +s tyf ljQLo ;+:  yfsf]   zfvf ;~rfngdf 5l/  tf]   Joj:  Yffkg (Lean Management)  
Ps l;+xfjnf]  sg 144 
–ljgf]  b sf]  O/  fnf

23.  v/  fa shf{ Joj:  yfkgdf b]  lvPsf ;d:  of /   ;dfwfgsf pkfo 149 
– lg/  ~hg kf}  8]  n

24.  l8lh6n ljQLo ;fIf/  tf /   o;sf]   cfjZostf 154 
–k|Hjn e§/  fO{

25.  a}   +lsË Joj;fodf b]   lvPsf ;~rfng hf]   lvd /    lg/   fs/   0fsf pkfox¿ 157 
–cd[tk|;fb kf}  8\ofn

26.  sDkgLsf]  btf{ tyf  ;~rfng 162 
–lbks vltj8f 

English Section

27.  Governance : The Act, Process and Power of Governing 171 
-Anil Kumar Upadhyay 

28.  Corporate Governance 174 
-Yagya Prakash Neupane 

29.  Nepal's Agriculture and Agricultural Credits-Facts, Rumors and Way Forward 178 
-Babu Kaji Thapa, PhD 



24

a}      +s lbj;%^cf}      +

30.  Human Resource Management:  An Indispensable Tool for Success  
of Organizations  183 
-Bhuvan Dahal 

31.  External Sector:  Challenges and Prospects  191 
- Prem Prasad Acharya 

32.  Opportunity to Expand Qualitative Agriculture Loan in Nepal 198 
- Ghuran Thakur 

33.  IOSCO Principles and Securities Market Regulation 204 
-Rewat Shrestha 

34.  Role of Trade Finance in Modern Banking 210 
-Arun Sigdel 

35.  Growth of FinTech with Web 3.0 223 
-Kumar Pudashine 

36.  Corporate Governance and Good Governance 225 
-Krishna Niraula 

37.  Business Environment Analysis:   SWOT, PEST and ETOP Analysis 235 
-Bhola Nepal

38.  Delivering Value Through Digital Lending 244 
- Deep Singh Rawat

39.  Subsidized Loan Policy Review Implemented by Government of Nepal – 
 A Study of Implementation Practices from the Perspective of Bankers 247 
- Tolakanta Adhikari

40.  Reasons Why Insider Trading Practices are Deeply Rooted in Nepal 257 
-Dwaipayan Regmi

41.  Workforce Diversity and Equality 261 
-Pratigya Bhatta

 l;=g+= zLif{s k[i7



a}      +s ;dfrf/       cfly{s ljz]      iffª\s

1

g] kfnL v08



2

a}      +s lbj;%^cf}      +



a}      +s ;dfrf/       cfly{s ljz]      iffª\s

3

;j{k|yd s[lif ljsf; a}     +s ln= %^ jif{df k|j]     z u/     ]     sf]      5 . 
o; ;DaGwdf s]      eGg'x'G5 <

lj=;+= @)@$ df3 & ut]      e"uf]     nkfs{ gofF ;8saf6 
/     fdzfxky x'Fb}      g]     kfnsf && j6}      lhNnfdf km}     nfpg 
/      o; a}     +snfO{ xfnsf]      cj:     yfdf k'¥ofpg d2t Pj+ 
;xof]     u ug{'x'g]      g]     kfn ;/     sf/     , :     yfkgfsfnLg g]     t[Tj, 
k"j{ sd{rf/     Lx?, ;~rfns ;ldlt, sfo{/     t sd{rf/     Lx?, 
z]     o/     wgL dxfg'efjx?, s[ifs Pj+ u|fxsju{, ;/     f]     sf/     jfnf 
lgsfo, lgodgsf/     L lgsfo, bft[;+:     yf, k]     ;fsdL{, 
o'lgogsdL{ ;fyLx?, ;~rf/     sdL{nufot ;xof]     uL xft 
/      ljrf/      lbg]      ;a}     k|lt cfhsf]   k'lgt cj;/  df xflb{s 
cfef/      JoQm ub{5' .

sf]     le8–!( kl5sf]      cy{tGq /      xfnsf]      ljZj cy{tGqsf]      
kl/     j]     znfO{ s;/     L x]     g{'ePsf]      5 <

ljZjJofkL cfly{s ultljlwn]      km/     flsnf]      cfwf/     df 
/      ck]     Iff u/     ]     eGbf tLj| dGbLsf]      cg'ej ul/     /     x]     sf]      5, 
d'b|f:     kmLlt w]     /     }      bzsx?df b]     v]     sf]      eGbf a9L 5 . 
hLjgofkgsf]      nfut ;ª\s6, clwsf+z If]     qx?df s8f 
cfly{s cj:     yf, o'qm]     gdf ?;sf]      cfqmd0f /      nfdf]      

;do;Dd km}     lnPsf]      sf]     le8–!( dxfdf/     L cflb ;a}     n]      ljZj 
cy{tGqnfO{ c;/      u/     ]     sf]      5 . IMF sf]      cWoogcg';f/      
ljZjJofkL j[l4b/      ;g\ @)@! df ^=) k|ltztaf6 @)@@ 
df #=@ k|ltzt /      @)@# df @=& k|ltztdf 36\g]      k|If]     k0f 
ul/     Psf]      5 . ljZjJofkL ljQLo ;ª\s6 /      sf]     le8–!( 
dxfdf/     Lsf]      tLj| r/     0fafx]     s @))! kl5sf]      ;a}     eGbf of]      
g}      sdhf]     /      j[l4sf]      cfFs8f xf]      . ljZjJofkL d'b|f:     kmLlt 
@)@! df $=& k|ltztaf6 a9]     /      @)@@ df *=* k|ltztdf 
k'Ug]      k|If]     k0f ul/     Psf]      5 t/      @)@# df ^=% k|ltzt /      
@)@$ ;Dd $=! k|ltztdf emg]     { k|If]     k0f 5 . df}     lb|s 
gLltn]      d"No l:     y/     tfnfO{ k'g:     yf{kgf ug{tkm{ nfUg'k5{ 
/      ljQ gLltn]      klg df}     lb|s gLlt;Fu k|lta4tf ldnfpFb}      
hLljsf]     kfh{gsf]      nfut -cost of living_ nfO{ a9\bf]      
d'b|f:     kmLltaf6 hf]     ufpg'k5{ . ;+/     rgfTds ;'wf/     x?n]      
pTkfbsTj ;'wf/      u/     ]     /      /      cfk"lt{ afwfx?nfO{ ;xh 
agfP/      d'b|f:     kmLlt lj?4sf]      n8fOFnfO{ yk ;dy{g ug{ 
;lsG5 . To:     t}      xl/     t pmhf{tkm{sf]      ofqfnfO{ b|'t?kdf 
cl3 a9fpg]      /      v08Ls/     0f /     f]     sL hnjfo' kl/     jt{gnfO{ 
plrt ;Daf]     wg ug{ lu|g kmfOgflG;ª;Fu}   pTkfbgzLn 
If]  qsf]   shf{df ljz]  if hf]  8 lbg'kg]  { b]  lvG5 .

3

æs[lif ljsf; a} +s o'lge;{n a}  +ls·sf]   
cjwf/  0ff k"/  f ug{ lqmofzLnÆ

s[lif ljsf; a}   +s ln= sf]    %^ 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 
lgldQ k|d'v sfo{sf/   L clws[t >L k|tfk ;'j]   bL;Fu 
a}   +ssf jl/   i7 zfvf k|d'v v]   d/   fh sfkm\n]   , jl/   i7 n]   vf 
clws[t -l;P_ s[i0f lg/   f}   nf /    jl/   i7 Joj;fo clws[t 
ljb'/    s'df/    >]   i7n]    lng'ePsf]    cGtjf{tf{ M
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g]     kfndf o; jif{ t/     ntfsf]      ;d:     of b]     lv/     xg'sf sf/     0f s]      
s]      xf]     nfg\ < o;nfO{ ;Daf]     wg ug{ s]      ug{ ;lsG5 h:     tf]      
nfU5 oxfFnfO{ < 

g]     kfn pkef]     ud'vL cy{tGq ePsfn]      d"n ?kdf 
ljb]     zL ljlgdodf rfk kgf{;fy oxfF t/     ntfdf klg 
rfk kg{' :     jfefljs k|lqmof xf]      . o;}     sf/     0f x/     ]     s jif{ 
lgof{tsf]      t'ngfdf cfoftsf]      /     sd clws x'Fbf x/     ]     s 
jif{h;f]      g]     kfndf t/     ntfdf rfk kl/     /     xg]      u/     ]     sf]      5 . 
o; jif{ cl3 eg]     h:     t}      ?; /      o'qm]     g o'4af6 pTkGg 
ePsf]      cGt/     f{li6«o kl/     j]     zaf6 j[l4 ePsf]      k]     6«f]     lnod 
kbfy{sf]      d"No, ljk|]     if0fsf]      j[l4 cfoftsf]      t'ngfdf 
;f]     xLadf]     lhd x'g g;Sg', r'gfj tyf ;/     sf/      kl/     jt{g, 
;/     sf/     sf]      ah]     6 vr{ Pjd\ lgsf;fnufot sf/     0fn]      
t/     ntfdf rfk k/     ]     sf]      b]    lvG5 . df}     lb|s gLltn]      oxL 

s'/     fnfO{ dWogh/      u/     L cg'Tkfbs shf{df s6f}     tL 
ug{ shf{ j[l4sf]      nIonfO{ s]     xL ;+s'lrt u/     ]     sf]      xf]      . 
xfn}     sf lbgx?df t/     ntfdf s]     xL ;'wf/      ePsf]     ;ª\s]    t 
b]     lvPsf]      5 . ;/     sf/     af6 ljz]     iftM k'FhLut vr{ ;dod}      
ug]     { /      pTkfbgzLn shf{nfO{ yk k|f]     T;fxg u/     L lgof{t 
tyf ljb]     zL ljlgdo ;+lrltdf ;'wf/      ubf{ o;sf]      
cNksfnLg /      bL3{sfnLg ;dfwfg x'g;Sg]      b]     lvG5 .

s[lif ljsf; a}     +ssf]      sf/     f]     af/     sf]      cj:     yf s:     tf]      5 < 
a}     +ssf]      sf/     f]     af/     sf]      cj:     yf x]     bf{ xfdLn]      sl/    a !* 

nfvhlt lgIf]     k u|fxs /      sl/    a ! nfv %) xhf/     
shf{u|fxLnfO{ ;]     jf lbO/     x]     sf 5f}     + . a}     +sn]      t/     ntf 
Joj:     yfkg ug{ ljQLo ahf/     d'vL /     0fgLlt cjnDag 
ug{'sf ;fy}      bL3{sfnLg t/     ntf Joj:     yfkg ug{ ;d]     t 
?= !* ca{sf]   s[lif aG8 /    ?= @ ca{ %) s/  f]  8sf]     
l8a]     Gr/      hf/     L ul/     ;s]     sf]      5, h;sf]      efl/     t cf}     ;t 
Aofhb/      % k|ltzteGbf klg sd 5 . o:     t}      kf}    if 

d;fGt;Ddsf]      ljj/     0f x]     bf{ xfd|f]      lgIf]     k /     sd ?= !&) 
ca{eGbf a9L /      shf{ /     sd ?= !&* ca{ xf/    fxf/    L 
/     x]     sf]      5 . a}     +ssf]      cf}     ;t cfwf/      b/      !)=!% k|ltzt 
/     x]     sf]      5 . hgzlQmsf]      k|efjsf/     L sfo{;Dkfbg ePsf]     , 
pTkfbsTj tyf sfo{bIftfsf]      cfwf/     df j[lQ ljsf;sf]      
of]     hgf nfu' ul/     Psf]     , u'0f:     t/     Lo shf{sf]      lj:     tf/      u/     L 
shf{ ld>0fdf ;Gt'ng NofOPsf]     , lgIf]     k ld>0fdf ;'wf/      
u/     L shf{ tyf lgIf]     kaLrsf]      e'QmfgL cjlw ldnfg ub}     { 
CASA df]     8]     n nfu' ul/     Psf]     , shf{ kf]     6{kmf]     lnof]     df j[l4 
/      shf{ k|zf]     wgdf Automation tyf ;]     jfu|fxLnfO{ 
k|ljlwdf cEo:     t u/     fpFb}      l8lh6n a}     +lsË ;]     jf lj:     tf/      
ul/     Psf]      5 . bL3{sfnLg ;|f]     t ;+sng ug{sf nflu 
l8a]     Gr/      lgisf;g, s[lif d"No z[+vnfsf]      sfo{sf nflu 
IFAD (VITA) ;Fu *) ldlnog 8n/     sf]      #% jif]     { C0f 
;Demf}     tf sfof{Gjogdf /     x]     sf]      5 . ;fy}      World Bank 
;Fu æForestry For Prosperity" sfo{qmdsf nflu 
@% jif{ cjlw;Dd e'QmfgL x'g]      u/     L ;x'lnotk"0f{ C0f 
;Demf}     tf ;d]     t ePsf]      5 .

ut jif{sf]      t'ngfdf d'gfkmf s]    xL sdL b]    lvg'sf]      
sf/     0f eg]      Aofhb/      :     k|]     8df cfPsf]      lu/     fj6, u|fxsx?s}      
klg qmozlQm v:     sg uO{ Aofh cfDbfgL lgoldt gx'g', 
lwtf]     kqsf]      ljlgdo ahf/     df ePsf]      lu/     fj6, ljleGg 
z'Nsdf cfwfl/     t cfDbfgLdf ePsf]      x|f;, shf{ gf]     S;fgL 
Jo:     yfdf cltl/     Qm )=# k|ltztsf]      Joj:     yf cflb x'g\ . 

xfn cfw'lgs a}     +lsË k|ljlwdf a}     +sn]      u/     ]     sf k|ult /      
;+:     yfut ;'zf;gsf af/     ]     df atfOlbg'x'G5 ls <

cfw'lgs k|ljlwtkm{ ljb]     zdf a:     g]      g]     kfnL ;d]     tn]      
cgnfOgaf6 ljb]     zL d'b|f tyf g]     kfnL d'b|fdf art 
tyf d'2tL vftf vf]     Ng ;lsg]      Joj:     yf ul/     Psf]      5 . 
Central Payroll System, MIS Integration, T24 
sf]      R16 af6 R19 Version df cku|]     8 ug{'sf ;fy}      
qm]     l86 sf8{b]     lv ls;fg sf8{, ;"rgfd"ns ls;fg 
PK;, æOnline 5 in 1 Bankingæ cGtu{t Demat 
Account, Meroshare, C–ASBA, Visa Debit Card 
tyf Internet Banking ;]     jf NofPsf 5f}     + . 

;+:     yfut ;'zf;g dha't agfpg cfGtl/     s 
n]     vfk/     LIf0fsf]      Outsourcing, IS Audit /      ;"rgf 
k|ljlwsf]      ;'/     Iffy{ VAPT k/     LIf0f lgoldt u/     ]     sf 
5f}     + . cfufdL lbgdf Compliance sf]     k"0f{ kfngf 
ub}    { Prudent Bank sf]     ?kdf cufl8 a9\g k|lta4 
5f}    + . To:     t}     , ;~rfng hf]     lvd Joj:     yfkgsf lgldQ 
;km\6j]     o/     sf]      k|of]     unfO{ cl3 a9fPsf 5f}     + .

a}      +s lbj;%^ cf}      +

bL3{sfnLg ;|f]   t ;+sng ug{sf nflu 
l8a]   Gr/    lgisf;g, s[lif d"No z[+vnfsf]    
sfo{sf nflu IFAD (VITA) ;Fu *) 
ldlnog 8n/   sf]    #% jif]   { C0f ;Demf}   tf 

sfof{Gjogdf /   x]   sf]    5
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;/     sf/     L a}     +s /      lghL If]     qsf a}     +saLr ;]     jfsf]      
u'0f:     t/     Lotfdf ;w}     + km/     s kl/     /     x]     sf]      eGg]      cfd hgtfsf]      
a'emfO 5 . o;df s[lif ljsf; a}     +s ln=n]      cfkm"nfO{ 
ahf/     d'vL :     j:     y k|lt:     kwf{df s;/     L pEofPsf]      5 <

s[lif ljsf; a}     +s ln= lghL If]     qsf jfl0fHo 
a}     +sx?;Fu ;]     jf k|jfxsf]      t'ngfdf ;a}      lsl;dn]      cl3 
5 /      a}     +sn]      cfkm\gf]      k|ult lbgfg'lbg cl3 a9fpFb}      
nu]     sf]      5 . xfdLn]      cfw'lgs k|ljlwd}     qL l8lh6n a}     +lsË 
;]     jfnfO{ cfkm\gf]      d"ndGq dfg]     sf 5f}     + . ahf/     d'vL :     j:     y 
k|lt:     kwf{, cfly{s pbf/     Ls/     0f tyf kf/     bzL{ sf/     f]     af/     sf 
;fy}      ;/     n, ;xh /      lz3| a}     +lsË ;]     jfsf]      cjwf/     0ff 
adf]     lhd sfo{ ul/     /     x]     sf 5f}     + . 

xfd|f cTofw'lgs l8lh6n a}     +lsË ;]     jf h:     t}     M 
Demat Account, Meroshare, C–ASBA, Visa 
Debit Card tyf Internet Banking ;]     jf u|fxsn]      
online dfWodaf6 cfkm\gf]      cg's'n :     yfgd}      k|fKt ug{ 
;S5g\ . To:     t}      ls;fg sf8{, ls;fg PK; -;"rgfd"ns 
hfgsf/     L_, Mobile Banking, QR Code, Connect 
IPS, ECC, ABBS nufot ;Dk"0f{ a}     +lsË ;]     jfx? xfd|f 
;Dk"0f{ zfvfaf6 pknAw 5g\ . SWIFT sf/     f]     af/      tyf 
ADBL Remit dfkm{t ljZjel/     af6 tyf g]     kfnleq klg 
h'g;'s}      7fpFdf /     sd tTsfn k7fpg]      ;'ne Joj:     yf 
u/     ]     sf 5f}     + . g]     kfn ;/     sf/     sf]      ljQLo If]     q ljsf; 
/     0fgLltn]      lnPsf]      o'lge;{n a}     +lsËsf]      cjwf/     0ff k"/     f 
ug{ ;w}     + lqmofzLn 5f}     + .

a}     +ssf]      cfpFbf]      ;fwf/     0f ;efn]      z]     o/     wgLx¿sf]      ck]     IffnfO{ 
s;/     L ;Daf]     wg unf{ <

a}     +sn]      cfly{s jif{ @)&*÷&( df xfl;n u/     ]     sf]      
k|ult ljj/     0f, a}     +lsË ahf/     sf]      l:     ylt, g]     kfn /     fi6« 
a}     +ssf]      lgb]     {zg, g]     kfn ;/     sf/      cy{ dGqfnosf]      lgb]     {zg 
;d]     tsf]      cf+sng u/     L z]     o/     wgLx?nfO{ nufgLsf]      plrt 
k|ltkmn lbg]      qmddf a}    +ssf]     ;Ddflgt ;~rfns ;ldltn]     
g]    kfn /    fi6« a}    +ssf]     :    jLs[lt /     cfufdL jflif{s ;fwf/    0f 
;efaf6 cg'df]    bgkZrft\ ljt/    0f x'g]     u/    L !# k|ltzt 
k|ltkmn -gub tyf nfef+z_ k|:    tfj u/    L :    jLs[ltsf 
nflu g]    kfn /    fi6« a}    +s k7fO;s]    sf]     5 .

s[lif ljsf; a}     +s ln= s[lif shf{ nufgLdf cu|0fL a}     +ssf]      
?kdf /     x]     sf]      ;Gbe{df s[lif If]     qsf]      ljsf; /      k|j4{gdf 
s:     tf]      e"ldsf lgjf{x u/     ]     sf]      5 <

s[lif If]     qsf]      ;du| ljsf;sf]      nflu ;/     sf/     n]      Nofpg]      
ljleGg s[lif ;DaGwL sfo{qmdx? u|fdL0f If]     qsf]      tNnf]      

txsf ls;fgx?;Dd k'¥ofpg]      dfWodsf]      ?kdf o; 
a}     +ssf]      :     yfkgf ePsf]      ;Gbe{df a}     +ssf]      ljutsf]      cg'ej, 
;+r/     gf tyf sd{rf/     Lx?sf]      ljlzi6Ls[t cj:     yfn]      ubf{ 
tyf g]     kfn ;/     sf/     n]      klg xfdLnfO{ ;f]  xL cg';f/     sf]      
lhDd]     jf/     L lbPsf]      x'Fbf s[lif shf{ nufgLdf cu|0fL 
a}     +ssf]      ?kdf e"ldsf lgefpg'kg]     { lhDd]     jf/     L 5 . o;sf]      
nflu a}     +sn]      s[lif tyf PdP;PdO{ shf{ ljefu g}      
;+/     rgfut ?kdf :     yfkgf u/     L b"/      b/     fhsf ;fgf 
;fgf s[lif pBd Joj;foLb]     lv lnP/      /     f]     huf/     L :     yfkgf 
ug]     {, cfoft k|lt:     yfkg ug]     { vfnsf 7"nf–7"nf skf]     {/     ]     6 
xfp;x?nfO{ klg shf{ k|jfx ul/     /     x]     sf]      5, h;n]      ubf{ 
s[lif shf{sf]      k|efu ;a}     eGbf 7"nf]      5 . o;sf]      ;fy}      

;a}      vfnsf s[lif pBd Joj;foLx?nfO{ ;x'lnotk"0f{ 
shf{ ;'ljwf klg k|jfx ul/     /     x]     sf]      5 . u|fdL0f e]     usf 
ls;fgx?nfO{ ;'ljwf lbg]      x]     t'n]      s[lif ;xsf/     L tyf 
;d"xx?dfkm{t afnL tyf kz'wg ;'/     If0f sfo{qmd klg 
;~rfng u/     L ls;fg ;d"x jf ;xsf/     LnfO{ g}      n3'ladf 
;+rfnssf]      ?kdf ;+:     yfut ljsf; klg ul/     /     x]     sf]      
5 . b]     zsf]      ;du| a}     +lsË If]     q g}      lgIf]     ksf]      cfwf/     df 
shf{ k|jfx ug]     { kl/     kf6Ln]      shf{ k|jfxdf b]     lvPsf]      
cGof]     ntfnfO{ dWogh/      ub}     { a}     +sn]      ljleGg /     fli6«o tyf 
cGt/     f{li6«o lgsfox?af6 ;|f]  tsf]      Joj:     yfkg u/     L 
d"No z[+vnfnfO{ cfwf/      dfg]     /      s[lif ljsf;sf nflu 
cGt/     f{li6«o sf]     if (IFAD) shf{ nufgL ug]     { sfo{qmd 
;~rfngdf cfO;s]     sf]      /      s]     xL sfo{qmdx? kfOk 
nfOgdf /     x]     sf]      5 . o;/     L s[lif If]     qnfO{ cfjZos 
kg]     { ljleGg cfofdx?df a}     +sn]      cfkm\gf]      Ifdtf cg';f/      

xfdLn]    cfw'lgs k|ljlwd}   qL 
l8lh6n a}   +lsË ;]   jfnfO{ 
cfkm\gf]    d"ndGq dfg]   sf 
5f}   + . ahf/   d'vL :   j:   y 

k|lt:   kwf{, cfly{s pbf/   Ls/   0f 
tyf kf/   bzL{ sf/   f]   af/   sf 
;fy}    ;/   n, ;xh /    lz3| 
a}   +lsË ;]   jfsf]    cjwf/   0ff 

adf]   lhd sfo{ ul/   /   x]   sf 5f}   + 
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sfo{qmdx? ;~rfng u/     L o; If]     qsf]      cu|0fL a}     +ssf]      
?kddf e"ldsf lgjf{x ul/     /     x]     sf]      5 .

s[lif ljsf; a}     +s ln= n]      pknAw u/     fO/     x]     sf]      ;x'lnotk"0f{ 
shf{sf]      af/   ]     df jtfOlbg'x'G5 ls <

g]     kfn ;/     sf/      cy{ dGqfno cGtu{t ;x'lnok"0f{ 
shf{sf]      nflu Jofh cg'bfg ;DaGwL PsLs[t sfo{ljlw 
cg';f/      g]     kfnsf ljleGg a}     +s tyf ljQLo ;+:     yfx?n]      
s[lif Joj;foL /      ;fgf tyf n3' pBdx?nfO{ lwtf]      
lnO{ tyf kl/     of]     hgf g}      lwtf]      lnO{ pknAw u/     fO{ 
cfPsf]      ;x'lnotk"0f{ shf{ lg/     Gt/      /      ;xh 9+un]      
k|jfx eO/     x]     sf]      5 . o; sfo{qmdnfO{ klg a}     +sn]      
cfkm"nfO{ cu|0fL a}     +ssf]      ?kdf pEofpg ;kmn ePsf]      
5 . g]     kfn /     fi6« a}     +ssf]      ljj/     0fcg';f/      @^ j6f æsÆ 
ju{sf a}     +sx?df s'n nufgL ePsf o; k|sf/     sf shf{ 
sl/     a !) k|ltzteGbf a9L xfdLn]      dfq k|jfx u/     ]     sf 
5f}     + . o;sf]      nflu xfdLn]      ljleGg ;+3÷;+:     yfx?, k|b]     z 
tyf :     yfgLo ;/     sf/     x?;Fusf]      ;xsfo{df k|b]     z tyf 
:     yfgLo :     t/     af6 klg yk ;'ljwf lbg]      u/     L ;x'lnotk"0f{ 
sfo{qmd ;d]     t ;~rfng ul/     /     x]     sf 5f}     + . 

a}     +ssf]      ;"rgf k|ljlw /      ;f]     sf]      cj:     yfsf]      af/     ]     df 
atfOlbg'xf]     ;\ g <

o; a}  +ssf]      ;"rgf k|ljlw ;~rfngdf cTofw'lgs 
k|ljlwo'Qm ljZjsf]     pTs[i6dWo]     Core Banking 
System sf]      ?kdf Temenos Transact R20 af6 
a} +lsË ;]     jf k|bfg ub]     { cfO/     x]     sf 5f+}      . gofF k|ljlwo'Qm 
a} +lsË ;~rfng ug{ o; a}  +sn]      Hyper Converged 
Infrastructure (HCI) h:     tf cfw'lgs k|ljlw ;~rfng 
ub}      cfO/     x]     sf]      /      o; a+}     sdf ;~rfngdf /     x]     sf]      ;Dk"0f{ 
k|ljlwsf]      ;fOa/      hf]     lvd Go"gLs/     0f ug{sf]      nflu 
g]     kfnd}      klxnf]     kN6 k|of]     udf NofOPsf k|ljlwx? h:     t}      
Anti APT, Anti DDoS, SIEM o; a+}     sdf h8fg u/     L 
;~rfngdf NofOPsf]      ;fy ;fy}      ;docg';f/      pRrtd\ 
k|ljlwo'Qm Infrastructure nfO{ Upgrade ug]     { sfo{ 
lgoldt ?kdf eO/     x]     sf]      5 . 

s[lif ljsf; a}     +s ln= sf]      cfufdL of]     hgf /      k|fyldstfx¿ 
s]      s]      /     x]     sf 5g\ <

a}     +sn]      cfkm"nfO{ k|lt:     kwL{ ljQLo ahf/     df v/     f]      
?kdf k|:     t't ug{sf nflu jt{dfg ljQLo ahf/     df 
b]     lvPsf]      t/     ntfsf]      rfk, Jofhb/     sf]      c;/     , sf]     le8–!( 
sf]      sf/     0f Joj;fosf]      lg/     Gt/     tf nufot Jofj;flos 

tyf s[lif shf{nfO{ dWogh/      u/     L cfw'lgs a}     +lsË ;]     jf 
/      cEof;nfO{ k"0f{tf lbFb}      pTkfbg /      Jofj;flostfdf 
k|fyldstf lbO{ cfkm\gf sfo{qmd ;~rfng ug]     {, 
Jofj;flos shf{nfO{ k|fyldstfsf ;fy hf]     8 lbFb}      
cfw'lgs a}     +lsË ;]     jf lj:     tf/      u/     L s[lif shf{df 
ljlzi6Ls[t a}     +ssf]      ?kdf sfo{ ug]     {, l8lh6fOh]     ;gsf]      
dfWodaf6 s[ifs tyf s[lif Joj;foLnfO{ ls;fg 
sf8{sf]      ;'ljwf;lxt ljz]     if ;x'lnot lbFb}      u|fdL0f 
If]     qdf ljQLo kx'Fr lj:     tf/      ug]     { Pj+ s[lif shf{nfO{ 
Jofks ?kdf kl/     rfng ug{ bLuf]      ;|f]     tsf]      Joj:     yfkgsf 
nflu s[lif aG8sf]      k|r'/      dfqfdf ;b'kof]     u ug]     { 
of]     hgf /     x]     sf]      5 . To;}     u/     L a}     +ssf u|fxs z]   o/     wgL, 
sd{rf/     L tyf ljleGg lgofds lgsfox? tyf cGo 
;/     f]     sf/     jfnf kIfx?;Fu Jofj;flos jftfj/     0f ;[hgf 
x'g]      u/     L Joj;fo lj:     tf/     df hf]     8 lbO{ lgIf]     k bfloTj 
tyf shf{ ;DklQsf]      k|lt:     wkL{ Jofhb/      sfod ub}     { 
nufgLstf{nfO{ plrt k|ltkmn pknAw u/     fpg]      of]     hgf  
/     x]     sf]      5 .

cGt/     f{li6«o c;n a}     +lsË cEof;sf]      cg'z/     0f ub}     { 
ljBdfg gLlt, lgod, lgb]     {lzsf, sfg'gL k|fjwfg /      
lgb]     {zgsf]      kl/     lwleq /     xL g]     kfn ;/     sf/     , g]     kfn /     fi6« 
a}     +ssf]      lgb]     {zg, jf;]     n ;ldltsf dfu{bz{g, hf]     lvd 
Joj:     yfkg ;DaGwL cEof;, c;n ;+:     yfug ;'zf;g, 
cfGtl/     s lgoGq0f k|0ffnLsf cjwf/     0ff tyf sDKnfoG;sf]      
k"0f{ kl/     kfngf /      k|lt:     kwf{Tds nfe xfl;n x'g]      u/     L 
k|fyldstf lgwf{/     0f u/     ]     sf]      5 . h;cGtu{t a}     +ssf]      bLuf]      
;|f]     t kl/     rfng x'g]      u/     L Go"g nfutsf]      ;|f]     t ;+sngdf 
hf]     8 lbg]     , s[lif If]     qsf]      ljsf;df dxTjk"0f{ e"ldsf lgjf{x 
ub}     { s[lif If]     qdf cu'jf a}     +ssf ?kdf sfo{ ug]     {, a}     +ssf]      
shf{ ;DklQsf]      u'0f:     t/     Lotf sfod ub}     { shf{ nufgL 
j[l4df hf]     8 lbg]     , nufgLsf ljleGg ;Defjgf ePsf 
If]     qx?df t/     ntf Joj:     yfkg ub}     { nufgL ug]     {, sf]     if 
tyf u}     /     sf]     ifdf cfwfl/     t ;]     jf tyf ;'ljwf yk lj:     tf/      
u/     L cfDbfgL j[l4 ug]     {, a}     +ssf ;]     jf tyf ;'ljwfx?nfO{ 
Digitalization u/     L pTkfbsTj j[l4 ug]     { /      l8lh6n 
a}     +lsË ;]     jfx? clej[l4 x'g]      u/     L sfo{qmd ;~rfng 
ug{]     , a}     +lsË e'QmfgL pks/     0fdf ljBdfg ljleGg ljB'tLo 
tyf l8lh6n sf8{ wf/     sn]      ljb]     zL a}     +saf6 hf/     L o:     t}      
sf8{af6 g]     kfnL a}     +s tyf ljQLo ;+:     yfn]      hf/     L u/     ]     sf]      
sf8{df (Card to Card) ljk|]     if0f k|fKt ug{ ;Sg]      u/     L 
cfjZos gLltut Joj:     yf u/     L sfof{Gjog ug]     {, a}     +ssf]      
;"rgf k|ljlwsf]      sfof{Gjog /      ;'/     Iff;DaGwL Joj:     yfnfO{ 
;'b[9Ls/     0f ug]     {, a}     +ssf]      ;~rfng vr{ Go"gLs/     0f 
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u/     L d'gfkmf clej[l4 x'g]      u/     L sfo{qmd ;~rfng 
ug]     {, dxfdf/     L Pjd\ ;+s'rgaf6 k|efljt Joj;fonfO{ 
dWogh/      u/     L sfo{qmd ;~rfng ug]     {, a}     +snfO{ plrt 
k|ltkmn k|fKt x'g]      u/     L g]     kfn ;/     sf/     , /     fli6«o tyf 
cGt/     f{li6«o, u}     /     ;/     sf/     L ;+:     yfx?;Fu ;dGjo u/     L 
sfo{qmd ;~rfng ug{]     , bLuf]     , k|lt:     kwf{Tds /      pRr 
k|ltkmn k|fKt x'g]      u/     L Joj;fo ;~rfng ug]     {, c;n 
;+:     yfut ;'zf;g, ;'b[9 cfGtl/     s lgoGq0f k|0ffnL, 
k|efjsf/     L hf]     lvd Joj:     yfkg Pj+ sDKnfoG;sf]      k"0f{ 
kl/     kfngf x'g]      u/     L sfo{qmd ;~rfngdf hf]     8 lbg]     , 
g]     kfn ;/     sf/     sf]      ah]     6 /      g]     kfn /     fi6« a}     +sn]      lbPsf]      
lgb]     {zg adf]     lhdsf ljifox?df a}     +sn]      k|fyldstfsf 
;fy sfo{qmd ;~rfng ug]     {, Branchless Banking 
(BLB) sf]      ;DefJotfsf]      cfwf/     df ;]     jfsf]      ;'?jft /      
lj:     tf/     df hf]     8 lbg]      h:     tf k|fyldstf /     x]     sf 5g\ .

a}     +sn]      World Bank tyf IFAD h:     tf lgsfoaf6 k|fKt 
;x'lnotk"0f{ shf{dfkm{t s[lif tyf jg d"No z[+vnfcGtu{t 
ul/     /     x]     sf]      s[lif shf{ nufgL sfo{qmdsf]      af/     ]     df atfOlbg';\ 
g <

a}     +sn]      g]     kfn ;/     sf/      cy{ dGqfnodfkm{t s[lifsf 
nflu cGt/     f{li6«o sf]     if (IFAD) sf]      ;xof]     udf s[lifsf]      
;dfj]     zL ?kfGt/     0fsf nflu d"No z[+vnf (Value Chains 
for Inclusive Transformation of Agriculture, VITA) 
sfo{qmd ;~rfng ub}     { cfO/     x]     sf]      5 . o; sfo{qmd 
dw]     ; k|b]     zsf]      ;a}      * lhNnfx?, afudtL k|b]     zsf]      !# 
dWo]      * lhNnf /      n'lDagL k|b]     zsf]      ;a}      !@ lhNnf 
u/     L s'n @* lhNnfdf s[lif ljsf; a}     +ssf]      () j6f 
zfvf sfof{nox?dfkm{t sfof{Gjog ug]     { of]     hgf /     x]     sf]      /      
xfn klxnf]      r/     0fdf #) j6f zfvf sfof{nox?af6 of]      
sfo{qmdsf]      ;'?jft u/     sf]      5 . s[lif If]     qsf]      ljsf;dfkm{t 
hLljsf]     kfh{g Pj+ kf]     if0f cj:     yfdf ;'wf/      u/     L cfly{s 
j[l4df 6]     jf k'¥ofpg]      bL3{sfnLg nIosf ;fy ;~rfng 
ul/     Psf]      o; sfo{qmdsf]      p2]     Zo æu'0f:     t/     Lo u|fdL0f ljQLo 
;]     jfdfkm{t d"No z[+vnfdf cfwfl/     t s[lif Joj;fonfO{ 
ahf/     ;Fu hf]     8L gfkmfd"ns tyf k|lt:     kwL{ s[lif pBdsf]      
ljsf; ug]     {Æ /     x]     sf]      5 eg]      s[lif cfk"lt{ z[+vnfdf cfa4 
;a}      ;/     f]     sf/     jfnfx?df ljQLo kx'Frsf]      ;'lglZrttf 
x'g]     , s[lif cfk"lt{ z[+vnfsf]      Jofj;flos ljsf; tyf 
pTkfbsTj j[l4sf nflu ljQLo Ifdtfdf ;'wf/      eO{ 
nufgLsf cj;/     x? j[l4 -sl/     a #^ ca{ g]     kfnL ?k}     ofF_ 
x'g]     , s[ifsx?sf]      ahf/      kx'Frdf j[l4 eO{ cfk"lt{stf{ 
/      vl/     bstf{x?aLr Jofj;flos ;DaGw /      ;xsfo{df 

;'wf/      x'g]     , s[lif pTkfbsx? /      cfk"lt{ z[+vnfdf cfa4 
s[lif Joj;foLx?sf]      pTkfbgzLn Ifdtf Pj+ ahf/     d'vL, 
k"jf{wf/     x?sf]      kx'Frdf j[l4 x'g]     , cfk"lt{ z[+vnf k|lt:     kwL{ 
Pj+ ;'b[9 eO{ s[ifssf]      %%Ü n]      s'n cfodf j[l4 x'g]      /      
!@%Ü n]      >d ;3gtfdf (Return on Labour) ;'wf/      
x'g]     , s[lifdf dlxnf ;zQmLs/     0f, o'jf ju{sf]      ;+nUgtfdf 
j[l4 tyf s[lif ljsf; a}     +s ln= /      cGo ;fem]     bf/      ljQLo 
;+:     yfx?sf]      :     yfoL ;+:     yfut Ifdtfdf ;'wf/      x'g]      cflb 
o; sfo{qmdf ck]     lIft pknlAwx? /     x]     sf 5g\ .

o; sfo{qmdcGtu{t ljz]     iftM cfoft k|lt:     yfkg 
tyf lgof{t k|j4{gdf 6]     jf k'Ug]      s[lif tyf kz'kG5LhGo 
j:     t'x? h:     t}      t/     sf/     L, afv|fkfng, :     yfgLo s'v'/     fkfng, 
df5fkfng, cfn'sf]      lap pTkfbg, cGgafnLsf]      lap 
pTkfbgsf b"w tyf b'UwhGo j:     t', s]     /     f v]     tLsf 
cltl/     Qm ;'Gtnf hftsf kmnkm'nx?, skmL, df}     /     Lkfng 
tyf hl8a'6L Pj+ ;'ulGwt jg:     klt cflbsf]      /     f]     8 
sf]     l/     8f]     /      -;8s v08_ /      Sn:     6/      Approach sf]      
cjwf/     0ffcg'?k d"No z[+vnfsf]      ljsf; ug]     { sfo{qmd 
/   lxcfPsf]    5 . 5gf]     6 ul/     Psf cfk"lt{ z[+vnfx?df 
;+nUg ;fgf /      ;LdfGts[t pTkfbs÷s[ifsx?, ;+sns 
tyf k|zf]     wgstf{ nufot ;DalGwt cfk"lt{ z[+vnfx?df 
cfa4 n3', ;fgf /      demf}     nf pBdL tyf 7"nf 
Joj;foLx? o; sfo{qmdsf nlIft ;d"x /     xg]     5g\, 
h;dWo]      dlxnf sDtLdf ^)Ü, o'jf #)Ü Pjd\ blnt, 
hghflt, lk5l8Psf ju{ x'g]     5g\ .

To:     t}     , jg tyf jghGo Joj;fox?sf]      cfk"lt{ z[+vnf 
ljsf;sf nflu g]     kfn ;/     sf/     , cy{ dGqfnodfkm{t 
ljZj a}     +ssf]      ;xof]     udf ;d[l4sf nflu jg (Forest 
for Prosperity) sfo{qmd ;~rfngsf nflu k|f/     lDes 
tof/     L eO/     x]     sf]      5 . of]      sfo{qmd klg dw]     ; k|b]     z tyf 
n'lDagL k|b]     zsf %) j6f :     yfgLo lgsfox?df ;~rfng 
x'g]     5 eg]      xfn;Dd o; sfo{qmdsf nflu @^ j6f 
jghGo Joj;fox?sf]      klxrfg ul/     Psf]      5 . jg;Fu 
;DalGwt ;fgf, n3', dWod tyf 7"nf Joj;foLx? o; 
sfo{qmdsf nlIft ju{ /     xg]     5g\ . oL b'j}      kl/     of]     hgfsf]      
cjlw ^ jif{sf]      x'g]     5 eg]      a}     +sn]      klxrfg u/     L ljsf; 
ul/     Psf d"No z[+vnfdf ;x'lnotk"0f{ shf{ nufgLsf 
;fy}      Ifdtf clej[l4sf]      sfo{ ug]     {5 .

a}  +sn]   cfkm\gf]   u|fxsx¿sf nflu s]   s:  tf cfw'lgs 
a}  +ls·sf ;'ljwfx¿ pknAw u/  fO/  x]  sf]   5 <

lj=;+ @)$! ;fnb]  lv sDKo'6/  fOh a}  +lsË ;]  jfsf]   
;'?jft u/  L]   Fax Draft/   Fax Check tyf v=h= -vr{ 

7

a}      +s ;dfrf/       ljz]      iffª\s



8

a}      +s lbj;%^cf}      +

hDdf_ kq h:  tf ;Lldt ABBS ;]  jf x'Fb}   o; a}  +sn]   
xfn ;Dk"0f{ sfof{nox?af6 cTofw'lgs Core Banking 
System (CBS) h8fg u/  L k"0f{ ABBS ;]  jf lj:  tf/   
ul/  ;s]  sf]   5 . a}  +sn]   cTofw'lgs a}  +lsË ;]  jf ;~rfng 
ug]  { qmddf ADBL Remit dfkm{t cfGtl/  s /  ]  ld6\
ofG; ;]  jf tyf ljleGg /  ]  ld6\ofG; Ph]  G;Lx?;Fusf]   
;xsfo{df afx\o /  ]  ld6\ofG;sf]   e'QmfgL sfo{ ub}  { 
cfO/  x]  sf]   5 eg]   cGt/  f{li6«o a}  +lsË sf/  f]  af/   ug{sf]   
nflu SWIFT ;Fusf]   cfa4df Financial tyf Non-
financial Message x?sf]   cfbfgk|bfg ub}  { cfO/  x]  sf]   
5 . xfd|f cTofw'lgs l8lh6n a}  +lsË k|f]  8S6x? 
df]  afOn a}  +lsË, OG6/  g]  6 a}  +lsË, 8]  la6 sf8{, qm]  l86 
sf8{, lk|k]  8 sf8{ -cd]  l/  sg 8n/   sf8{_, ls;fg Pk\, 

ls;fg qm]  l86 sf8{dfkm{t ljleGg Digital Financial 
Service x? k|bfg ul/  /  x]  sf]   5 . To;}  u/  L ljleGg 
;]  jf k|bfosx?sf]   ;xsfo{df IBFT, IPS, ECC, NPI, 
Wallet Transfer, Utility Bill Payment, Merchant 
Payment, Mobile Top-up, QR Payment 
h:  tf ;]  jfx?sf ;fy}   Depository Participant  
( BOID, Mero Share), C-ASBA Registration 
tyf Management sf]   sfo{ ;d]  t ub}   cfO/  x]  sf]   
5 . a}  +ssf ;+:  yfut u|fxsx?nfO{ NPI, Corporate 
Pay, Internet Banking Corporate Module h:  tf 
dfWodx?af6 Account Enquiry, User Management 
;DaGwL ;Dk"0f{ ;]  jf k|bfg ul/  /  x]  sf]   5 . a}  +ssf 

;]  jfu|fxLnfO{ ;xhtfsf nflu "5 in 1 Account" dfkm{t 
hxfF;'s}  af6 klg Demat, Mero Share, C-ASBA, sf]   
/  lhi6«]  ;g tyf Visa Debit Card, Internet Banking 
sf]   nflu Request Online af6 ug{ ;Sg]   Joj:  yf 
ul/  ;s]  sf]   5 . To;}  u/  L a}  +saf6 shf{ ;]  jf lng rfxg]   
u|fxsx?n]   cgnfOgdfkm{t g}   shf{ dfu ug{ ;lsg]   
Joj:  yfsf]   ;'?jft eO;s]  sf]   5 eg]   lgs6 eljiodf 
Artificial Intelligence (AI) sf]   k|of]  u u/  L a}  +ssf]   
df]  afOn a}  +lsËdfkm{t g}   Realtime df shf{ lng 
;lsg]   Joj:  yfsf]   ;'?jft x'g]   qmddf /  x]  sf]   5 . 
o;/  L a}  +sn]   ljleGg a}  +lsË ;]  jfx?nfO{ cTofw'lgs 
tyf u|fxsd}  qL agfpg]   qmddf cfkm\gf ;Dk"0f{ 
;]  jfu|fxLx?nfO{ cTofw'lgs k|ljlwdfkm{t a}  +lsË ;]  jf 
k|bfg ub}  { cfPsf]   5 .

a}    +sn]     hf/    L ul/    /    x]    sf]     s[lif aG8sf]     af/   ]    df s]    xL 
atfOlbg'x'G5 ls <

a}    +sn]     g]    kfn /    fi6« a}    +saf6 ?= @$ ca{ a/    fa/    sf]     s[lif 
aG8 hf/    L ug{ ;Sg]     :    jLs[lt k|fKt u/    ]    sf]     5 . tbg'?k 
xfn;Dd ?= !* ca{ a/    fa/    sf]     s[lif aG8 hf/    L ul/    ;s]    sf]     
5 . afFsL ^ ca{ klg lgs6 eljiod}     hf/    L ug]    { qmddf 
/    x]    sf]     5 . s[lif aG8 hf/    L u/    ]    /     ;+sng ul/    Psf]     /    sd 
a}    +saf6 s[lif If]    qsf nflu bL3{sfnLg shf{ k'FhLsf]     ?kdf 
pknAw u/    fpg]     ul/    Psf]     5 . s[lif If]    qsf]     ljsf;sf nflu 
cfjZos bL3{sfnLg k'FhLsf ?kdf s[lif aG8nfO{ lng 
;lsG5 . ;+ul7t ;+:    yfx?n]     s[lif aG8 vl/    b ubf{ vl/    b 
ug]    { ;+:    yfn]     s[lif If]    qd}     nufgL u/    ]    ;/    x u0fgf ug{ kfpg]     
Joj:    yfn]     ubf{ ljz]    if1 ljQLo ;+:    yfsf]     cfjZostfnfO{ 
o;n]     klg k'li6 u/    ]    sf]     5 . g]    kfn /    fi6« a}    +sn]     klg s[lif  
ljsf; a}    +s ln= nfO{ s[lif If]    qdf nufgL ug]    { cu'jf 
a}    +ssf]     lhDd]    jf/    L k|bfg u/    ]    sf]     ;Gbe{df o:    tf k|sf/    sf 
bL3{sfnLg ;|f]    tsf]     Joj:    yfn]     cu'jf a}    +ssf]     sfo{ ug{ 
;lhnf]     x'G5 .

a}     +sn]      cfkm\gf u|fxsx¿sf nflu s]      s:     tf]      lgIf]     k of]     hgfx¿ 
NofPsf]      5 <

lj=;+ @)@$ df3 & ut]      s[lif If]     qsf]      cfw'lgsLs/     0f, 
ofGqLs/     0f, cf}     Bf]     lusLs/     0f tyf ahf/     Ls/     0f ug]     { 
d"n p2]     Zo lnP/      :     yfkgf ePsf]      o; a}     +sn]      @)$! 
;fnaf6 jfl0fHo a}     +lsË sf/     f]     jf/      ;'? u/     ]     sf]      xf]      . 
;'?sf lbgdf a}     +ssf]      p2]     Zo, sfo{If]     q, k|lt:     kwf{sf]      
cj:     yf, ;+u7gfTds ;+/     rgf cflb sf/     0fn]      o; a}     +sn]      
lgIf]     k ;+sngdf vf;}      cfkm\gf]      Wofg s]     lGb|t gu/     ]     sf]      

s[lif If]  qsf]   ljsf;sf nflu cfjZos 
bL3{sfnLg k'FhLsf ?kdf s[lif aG8nfO{ 
lng ;lsG5 . ;+ul7t ;+:  yfx¿n]   s[lif 
aG8 vl/  b ubf{ vl/  b ug]  { ;+:  yfn]   
s[lif If]  qd}   nufgL u/  ]  ;/  x u0fgf ug{ 
kfpg]   Joj:  yfn]   ubf{ ljz]  if1 ljQLo 
;+:  yfsf]   cfjZostfnfO{ o;n]   klg 

k'li6 u/  ]  sf]   5 .
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cj:     yf ljBdfg /     x]     sf]      lyof]      . ;dosf]      cGt/     fn tyf 
sfnv08cg';f/      a}     +ssf]      sfo{If]     qdf ePsf]      lj:     tf/     , 
;+/     rgfut kl/     dfh{g cg';f/      ca a}     +sn]      cfkm\gf nflu 
cfjZos ;|f]     tsf]      ;+sng tyf Joj:     yfkg cfkm}    + + ug'{k5{ 
eGg]      cfjZostf /     Xof]      . lghLs/     0f, ljZjJofkLs/     0f, 
cfly{s pbf/     Ls/     0f tyf 5ftf P]     ]     g (BAFIA) cflbsf]      
pbo;Fu}      a}     +lsË If]     qdf k|lt:     kwf{Tds cj:     yfsf]      ;[hgf 
eof]      . ljQ ahf/     df cfkm\gf]      bx|f]      pkl:     ylt hgfpg, 
u|fxssf cfjZostfcg'?ksf ljleGg ;]     jf tyf 
;'ljwfx? pknAw u/     fpgsf nflu o; a}     +sn]      lgIf]     ksf 
ljleGg of]     hgfx? ;~rfngdf NofPsf]      5 . xfn 
u|fxssf cfjZostf tyf ahf/     sf]      dfucg'?k rNtL, 
art, sn, s/     ]     G6 nufot ADBL nvklt s/     f]     8klt 
wdfsf d'2tL lgIf]     k, Recurring Fixed Deposit, 
5f]     /     f5f]     /     L ;d'Ggt vftf af–cfdf art vftf, ;Dj[l4 
art vftf, gf/     L art, dft[e"ld art vftf cflb h:     tf 
ljleGg of]     hgfx? ;~rfngdf /     x]     sf 5g\ . ef]     lnsf 
lbgdf ahf/     sf]      cfjZostf, u|fxsju{x?sf]      dfu, 
cWoog cg';Gwfgsf glthfcg'?k ljleGg k|f]    8S6 tyf 
lgIf]    k of]     hgfx? ;d]     t ;~rfng ul/     g]      5 .

a}    +ssf]     cfDbfgL /     Joj;foaf/    ]     yk :    ki6 ul/    lbg'x'G5 
ls <

a}    +ssf]     clxn]     klg 7"nf]     cfDbfgLsf]     ;|f]    t shf{ 
Joj;fo g}     /    x]    sf]     ;Gbe{df ufpFb]    lv ;x/    ;Ddsf u|fdL0f, 
s[lif /     MSME Pjd\ 7"nf   Jofj;flos kl/    of]    hgfsf 
nflu rfn' k'FhL shf{ Pjd\ l:    y/     k'FhL pknAw u/    fpFb}     
cfPsf]     5 . of]   afx]  s klg ;a}   g]  kfnLnfO{ cfjZos 
kg]  { ljleGg k|sf/  sf shf{ tyf ;'ljwfx? pknAw 
u/  fpFb}   cfPsf 5f}  + . o;nfO{ cfufdL lbgdf cem 
km/    flsnf]     agfpFb}     7"nf /     skf]    {/    ]    6 shf{x?df ljz]  if hf]    8 
lbPsf 5f}    + . clxn]     shf{sf]     cf}    ;t cfsf/     ;fgf]     ePsf]     
;Gbe{df cfufdL lbgdf o;nfO{ a9fpFb}     n}    hfg]     5f}    + . 
clxn]     klg ggkmG8 Joj;fo O08i6«Ldf pRr :    yfgdf 
g}     /    x]    sf 5f}    + . cfufdL lbgdf o;nfO{ yk ;xh /     
;/    n agfO{ kf]    6{kmf]    lnof]     Joj:    yfkg ub}    { hfg]     5f}    + . 
cfufdL lbgdf cfjZos vr{ s6f}    tL (Cost Cutting) 
ub}    { hgtfsf]     3/    cfFugdf l8lh6n ;+:    s[ltaf6 ;Dk"0f{ 
;]    jf ;'ljwf;lxt cfDbfgLsf If]    qx?nfO{ yk km/    flsnf]     
agfpFb}     hfg]     5f}    + .

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

a}     +sn]      %^ cf}     + jflif{sf]     T;j dgfO/     xFbf ;Lldt 
hgzlQmsf]      ;xfotfaf6 cfw'lgs k|ljlwd}     qL 
pks/     0fx? k|of]     u u/     L 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 lqmofzLn o'lgogx?, ;a}      
;/     f]     sf/     jfnfx?nfO{ ljz]     if wGojfb tyf cfef/      JoQm 
ug{ rfxG5' . cfufdL lbgdf klg ;a}  +sf]      ;fy, ;xof]     u 
/      ;b\efj o;/     L g}      /     lx/     xg]      5 eGg]      ck]     Iff lnPsf]      5' . 
wGojfb Û nn

ef]    lnsf lbgdf ahf/    sf]     
cfjZostf, u|fxsju{x¿sf]     
dfu, cWoog cg';Gwfgsf 
glthfcg'?k ljleGg k|f]   8S6 
tyf lgIf]   k of]    hgfx¿ ;d]    t 

;~rfng ul/    g]     5
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d] / f]  5f] 6f]  cg'ejM
ha d d] / f]  afNosfnsf]  ;Demgf ub{5' Toltv] /  

dnfO{ ;Demgf cfpg]  ub{5 æxl/ of]  jg g] kfnsf]  wgÆ 
/  d cfhsfnsf afnaflnsfx?nfO{ lgofNbf xl/ of]  
jg g] kfnsf]  wg ;fob logLx?n]  yfx}  kfPgg\ . d 
;fgf]  5Fbf ufpF3/ df bf} +t/ Lx?;Fu sfuh k'/ fgf]  sk8f 
Knfli6sn]  kf] sf]  kf/ ] /  an agfO{ v] Nb}  / dfpFYof} + . 
ufpF 6f] ndf s] xL 5nkmn e] nf ug{'k¥of]  eg]  ;fFemsf]  
;dodf pknAw eP;Dd cUnf]  7fpFdf a;] /  7"nf]  : j/ n]  
ef] ln olt ah]  e] nf x'g]  eGb}  s/ fpg]  rng lyof]  . 
Pp6}  s'/ f #÷$ k6s bf] ¥ofPkl5 k|i6 g;'Gg] x?n]  sfg 
7f8f]  kf/ ] /  ;'Gy]  ;f] xLcg';f/  e] nf x'Gy]  . o;} nfO{ 
s6'jfn s/ fpg]  elgGYof]  . cfhsf]  lbgdf eGg' kbf{ 
Toltv] / sf]  ;"rgf k|ljlw ToxL lyof]  .

d] / f]  : s'n]  hLjgsf]  : d/ 0f ubf{ u'?x?n]  g] kfn 
;DaGwL k9fpFbf æg] kfn ljZjdf ;fgf]  b] z e"kl/ j] li7t, 
hn;|f] tsf]  wgL b'O{ 9'ËfaLrsf]  t?n /  ;+;f/ df 
u/ La b] z eg] /  l;sfpg'eof]  . ha : s'nsf]  k9fO k"/ f 
u/ L lrtjgl: yt / fdk'/ df s[lifsf]  ljBfyL{ x'g]  cj;/  
kfPF, cWoogsf]  qmddf g] kfnsf]  k|fs[lts ljljwtf Pj+ 
xfjfkfgL /  o;leqsf]  ;Defjgf s] xL a'em\g]  cj;/  
k|fKt eof]  .

/ fdk'/  s[lif sn] haf6 labf ePkZrftM d Pp6f 
;fwf/ 0f kl/ jf/ sf]  ePsf]  x'Fbf Toltv] /  hflu/ sf]  
dfgl;stf x'GYof]  . hflu/ eGbf c? s]  x'G5 < 
cyf{t cem s]  ug{ ;lsG5 eGg]  ;f] raf6 cufl8 
a9\b}  ubf{ g] kfnaf6 x: tsnfsf ;fdfgx? lgof{t ug] { 
s] xL Jofkf/ Lx?;Fu ;DaGw ePsf]  sf/ 0fn]  pxfFx?sf]  
;xof] uaf6 Nepal Chamber of Commerce sf]  
;b: otf k|fKt u/ L Nepal Chamber n]  cfof] hgf 
u/ ] sf]  Jofkfl/ s e] nfdf efu lng yfn] kl5 cfkm\g}  
k|oTgaf6 klg Jofkf/  k|j4{g ug{ k|of; u/ ]  . oxL 

l;nl;nfdf o'/ f] ksf s] xL b] zx?, hfkfg, sf] l/ of, 
ci6«] lnof cflb b] zx?sf]  e|d0f u/ ] + . of]  sl/ a # 
bzs cufl8sf]  s'/ f xf]  Toltv] /  g] kfnLx? ljb] z hfg]  
qmd tLj| ultdf lyof]  . sltko b] zsf Immigration 
Officer x?n]  g] kfnsf]  xl/ of]  Passport b] Vg] lalQs}  
b] vfPsf]  Jojxf/ n]  d] / f]  dg s'Fl8GYof]  . cgfjZos 
!÷@ 3G6f TolQs}  Immigration df pEofOlbGy]  . 
cGo b] zsf gful/ sx? lagf lanDa Immigration 
af6 Exit x'Gy]  . d] / f]  dgdf g] kfnsf]  Identity s]  
xf]  < ljZj kl/ b[Zoaf6 g] kfnnfO{ vf] Hof]  eg]  sxfFg] /  
kfp5f}  < xfd|f]  klxrfg s]  xf]  < xfd|f]  x} l;ot s]  xf]  
/  sxfF 5f} + < Pp6f ;r] t gful/ s g] kfnaf6 lg: sFbf 
g] kfnL x'g'sf]  uj{sf ;fy s]  s]  lnP/  lg: sg]  < oL 
o: t}  ts{ ljts{x? d] / f]  dgdf cfO/ xGy] ]  .

xfd|f]  d'n'snfO{ a'em\g g] kfnleqaf6 dfq lgofNof} + 
eg]  kof{Kt gx'g]  / x] 5 . ljZjsf]  k/ Lb[Zoaf6 x] bf{ 
xfdLn]  ;fgf]  pd] /  x'Fbf g] kfn ;DalGwt h]  h]  xfd|f]  
Mindset df lyP tL ck"0f{ / x] 5g\ ;+;f/ df ;fgf]  b] z 
elgof] , xfdL If] qkmnsf]  lx;fan]  ;+;f/ df sl/ a @)) 
: jtGq / fi6«x?df g] kfn 94th 7"nf]  b] z /  hg;+Vofsf]  
lx;fan]  49th 7"nf]  b] z xf]  . s} of} + / fi6«x? ;fgf 
eP/  klg g] kfn hlt ;fgf]  eg] /  rrf{ x'G5 Tolt tL 
d'n'sx?sf]  rrf{ x'Fb} g . x'g;S5 ;+;f/ sf b'O{ ljzfn 
e"uf] n Pj+ hg;+Vof ePsf ef/ t /  rLgaLr cjl: yt 
ePsfn]  /  xfdL Land Locked xf] Og Land Linked sf]  
eg] /  a'em\g w] / }  ;do vlr{of} + . g] kfneGbf ;fgf s} of} + 
/ fi6«x? cfly{s x} l;ot / fd|f]  ePsf / fi6«x? h: t}  
blIf0f sf] l/ of, : jL6\h/ Nof08, Holland, Belgium, 
Qatar, Brunei, cflb b] zx?sf]  Tolt rrf{ ;'lgb} g 
hlt g] kfnsf]  ;'lgG5 .

;+;f/ df x/ ] s d'n'snfO{ k|s[ltn]  h]  h]  lbPsf]  
5, To;} sf]  k|r'/  pkof] u ;fy}  k|ljlwsf]  ljsf; g}  

/ d] z b'jf8L

ljZj dfglrqdf g] kfn  
/  s[lif ljsf; a} ++s
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;DkGgtfsf]  cfwf/  xf]  . To;} n]  xfd|f]  h: tf]  d'n'sdf 
ckf/  k|fs[lts ;Dkbf /  xfd|f P] ltxfl;s wfld{s Pj+ 
;f+: s[lts w/ f] x/  g}  xfd|f jf: tljs klxrfg x'g\ . 
To;} n]  o; cfn] vdf k|fs[lts /  wfld{s Pj+ ;f+: s[lts 
ljifodf s] xL ljj] rgf ug] { sf] lz; u/ ] sf]  5' .

k|fs[lts ?kdf g] kfnM g] kfn ljZjsf]  s'n 
e"uf] nsf]  )=!Ü If] qkmn cf] u6] sf]  5 . h} ljs ljljwtfsf]  
lx;fan]  ;+;f/ df @% cf} + : yfgdf kb{5 . ;+;f/ df 
klxrfg ePsf jg: kltdWo] df #=@Ü /  (=(Ü h} ljs 
k|hflt g] kfndf kfOG5 .

g] kfnsf]  t/ fOsf]  ;dy/  kmfF6b] lv kxf8sf]  jg 
h+un, a'6\ofg ePsf xl/ of kxf8 /  rfFbL h: t}  6Nsg]  
ljZjsf]  pRr lxdfn ePsf]  b] z xf]  . ;+;f/ df sxL+ st}  
gkfOg]  km/ s km/ s 7fpFdf jif{el/  g}  pi0f -Tropical_, 
pkf] i0f -Sub tropical_, lztf] i0f -Temperate_, 
tfkdfg kfOg]  ljz] iftf ePsf]  d'n's xf]  . ;d'b|L 
;txaf6 &) ld6/ b] lv **$*=*^ ld6/ ;Ddsf]  ;/ b/  
!(# lsnf] ld6/  rf} 8fOleq pknAw x'g' k|s[lt k|bQ 
cd"No j/ bfg xf]  . log}  xfjfkfgL Pj+ Topography 
sf]  cGt/ leq ;+;f/ df st}  gkfOg]  hLjhGt' ;fy}  
jg: kltx? xfdLsxfF kfOG5 . pbfx/ 0fsf]  nflu 
g] kfnsf]  pRr kxf8L efudf kfOg]  k'tnL -Luna 
moth_, sfF8]  Eofs'/  -Spinny Babbler_ gfdsf]  r/ f 
g] kfnsf]  dWo kxf8L efudf dfq kfOG5 . ;f} Gbo{sf]  
;jfndf k|s[ltn]  lbPsf]  of]  pkxf/  dfgjhfltn]  s;/ L 
;+/ If0f cg';Gwfg Pj+ cfsif{0f agfpg]  ;jfn dxTjk"0f{ 
x'G5 .

cfh ljZjn]  k|ljlwdf w] / }  ljsf; ul/ ;s] sf]  5 . 
dflg;sf]  hLjg oflGqs aGb}  uO/ x] sf]  5 . xfdL 
obfsbf ;'Gg]  u5f} +{+ ef/ tsf 7"nf k|b] zsf dflg; 
ef/ ts}  csf] { / fHo jf k|b] zdf g6] sL p;sf]  hLjg 
;dfKt x'G5 . ;+;f/ sf 7"nf 7"nf ;x/  Tokyo, 
Bangkok, Shanghai, Paris, London, New york 
cflb h: tf 7fpFdf dflg;x?sf]  eL8 efubf} 8 cfkm\gf]  
sfd k|ltsf]  nufj, laxfg #÷$ ah]  Train df lgbfpFb}  
lxFl8/ x] sf]  b] Vbf dflg; afFRgsf]  nflu k|ljlwsf]  pkof] u 
ul/ / xG5g\ /  dflg;n]  k|ljlwnfO{ xf] Og, k|ljlwn]  
dflg;nfO{ bf} 8fO/ x] 5 cyf{t dflg; k|ljlwsf]  lzsf/  
eO/ x] sf]  efg x'G5 .

o: tf]  hLjg ofkgaf6 s'g}  o'jfo'jtL xfd|f]  
h: tf]  b] zdf hxfF t/ fOsf ;dy/  kmfF6b] lv kxf8 
/  lxdfn;Dd cfkm\g}  cfFvfn]  lgofNg]  k|oTg u5{g\ 
TotLv] /  Annapurna, manaslu, sagarmatha 

cflb 7fpFsf]  Treking Route ;dfpFb}  cufl8 a9\b}  
ubf{ lxdfnaf6 ax] sf]  lr;f]  xfjf, ?v lj?jfaf6 
em/ ] sf]  kftkltË/ df kfOnf rfNbsf]  ;¥ofª ;¥ofªsf]  
cfjfh;Fu} , ToxL;Fu} sf]  vf] raf6 em/ ] sf]  5x/ fsf]  5ª 
5ª Wjlg, kf/ L 8fF8fdf 9sdSs km'n] sf]  nflnu'/ fF;sf]  
;f} Gbo{ x] b} { kfOnfx? a9\b}  ubf{ cufl8 / x] sf]  ?vsf]  
xfFufdf a;] sf]  sf] OnL /  8fFkm] sf]  ;'Gb/  cfjfh;Fu 
Pp6f 7"nf]  r§fgdf lj>fd lnFb}  kl;gf k'5\b}  oxfF 
pNn] lvt b[Zox? lgofln/ xFbf p;sf]  dl: tisleqsf]  
k|fs[lts ljljwtfsf]  s'g}  7fpF afFsL / xnf /  Û

wfld{s Pj+ ;fF: s[lts ?kdf g] kfnM
s'g}  klg d'n'ssf]  wd{ /  ;+: sl[t ;lbof} +++ b] lv 

dfgj;Fu;Fu}  ljsf; ePsf]  ljZjf; ul/ G5 . ;+;f/ sf]  
cfvfFaf6 lgofNbf lxGb' /  a'l4i6x?sf]  / fhwfgL 
g] kfn xf]  eGg ;lsG5 . kz'kltgfy, d'lQmgfy, 
b] j3f6, hgsk'/  cflb kljq tLy{: ynx? g] kfndf 
5g\ . sf7df8f} + pkTosfleq 6f] n 6f] n Pj+ uNnLx?df 
k|z: t d7dlGb/  ePsf]  x'Fbf pkTosfnfO{ dlGb/ }  
dlGb/ sf]  ;x/  klg elgG5 . k|frLg sfndf eQmk'/  
If] qdf w] / }  eQmhgx?sf]  a;f] af; x'GYof]  To;} af6 
eQmk'/ sf]  gfdfsf/ 0f ePsf]  ljZjf; ul/ G5 . g] kfnsf 
lxGb'x? ef/ tsf]  sfzL, ab|Lgfy, s] bf/ gfy, tLy{ ug{ 
hfG5g\ /  ef/ tsf lxGb'x? g] kfnsf dfly pNn] lvt 
lzjfnox?sf]  bz{g gubf{;Dd cfkm"nfO{ ck"0f{ 
7fGb5g\ .

ljZjdf ePsf k|d'v wd{dWo]  a'4 wd{ dfgj hfltsf]  
lglDt lbg k|lt lbg emg}  ckl/ xfo{ aGb}  uPsf]  5 . 
g] kfnL df6f] n]  a'4 hGdfof] , Tof]  g] kfnsf]  klxrfg xf]  . 
ef} lts ?ksf]  ljsl;t Pj+ k|ultleq dfgj hfltsf]  
;d'bfo ;d'bfoaLr czflGt a9\b}  uO/ x] sf]  cj: yfdf 
zflGt emg}  ckl/ xfo{ aGb}  uO/ x] sf]  5 . of]  cj: yfdf 
s'g}  hft, ;d'bfo, b] z gegLsg a'4 zflGt /  Ps 
cfk;sf]  ;Ddfg, ;b\efj /  cfbz{ ;dfh dfq g}  a'4 
wd{sf]  cfbz{ xf]  hf]  g] kfnsf]  klxrfg xf]  .

ljZj cy{ Joj: yfsf]  *%Ü cf] u6] sf]  ;+;f/ sf !(cf} + 
b] z /  EU u/ L G20 sf]  ci6«] lnofdf 2071 sflQsdf 
ePsf]  gjf} + lzv/  ;Dd] ngdf 6sL{sf k|wfgdGqL cxdt 
b ofd'6f] Un' n]  æg] kfn cWofTds s] Gb| xf]  . dfgj 
hfltsf]  nflu cWofTds emg}  dxTjk"0f{ aGb}  uO/ x] sf]  
5 . g] kfn ljZjsf]  ;a} eGbf / fd|f]  cfWoflTds w/ f] x/  
xf]  . x/ ] s k|lqmofdf g] kfnnfO{ ;d] 6\g cfjZos 5Æ 
egL lbPsf]  cleJolQmn]  k|i6 x'G5, g] kfnsf]  wfld{s 
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Pj+ ;f+: s[lts ;Dkbf /  a'4 bz{g slt dxTjk"0f{ 5 . 
ljZj ;d'bfon]  s;/ L x] l/ / fv] sf]  5 . o;}  egfOaf6 
k|i6 x'G5 wfld{s Pj+ cfWoflTds xfd|f w/ f] x/  klg xfd|f 
klxrfg Pj+ uf} / j x'g\ .

xfdL;Fu ePsf snf ;+: sl[t /  efiff xfd|f]  b] zsf 
ky klxrfg x'g . xfdL sxfF ljleGg hfthflt /  
wd{ cg';f/  y'k|}  efiffefifLx? 5g\ . oL y'k|}  efiffefifL 
cg';f/  km/ s km/ s ;+: s[lt /  km/ s km/ s snfsf]  
;'Gb/  Oltxf; xfdL;Fu 5 . g] kfnL snf If] qsf]  rrf{ 
ubf{ xfd|f]  kf} / fl0fs snf ;+;f/ df k|l;4 5g\ . To;} n]  
ljZj ;Dkbfsf]  ;"rLdf pbfx/ 0fsf]  nflu sf7df8f} + 
b/ af/  : Sjfo/  xg'dfg 9f] sf, kf6g /  eQmk'/  a'l4i6 
: t'kf, : joDe"gfy, lxGb' a'4sf]  klxrfg /  rfFu'gf/ f0f 
dlGb/  a'4sf]  hGd: yfg n'lDagL cflb . 

g] kfnL snf Pj+ ;+: s[ltsf]  ;jfndf pbfx/ 0fsf]  
nflu ;g\ @))) df hd{gLsf]  xgf] e/  -Hannover_ 
;x/ df k|blz{t g] kfn d08kaf6 k|i6 x'G5 . Tof]  
ljzfn k|bz{gdf ljZjdf @)) b] zx?n]  efu lnPsf 
lyP . ToxfF lgld{t g] kfn d08k xfd|f]  kf} / fl0fs snfsf]  
k|ltlaDa lyof]  . snfTds dlGb/ , af} 4 u'Daf, snfTds 
3/  cToGt Jojl: yt ?kn]  kof{Kt If] qkmn cf] u6] sf]  
nfUYof]  d s'g}  kf6g jf eQmk'/ sf st}  af} 4 ljxf/  
jf s'g}  d7 dlGb/ sf]  aLrdf 5' . xfd|f sflnu9x?n]  
cToGt d] xgtk"j{s d08ksf]  lgdf{0f u/ ] sf lyP . 
d08kdf xfd|f sflnu9x?sf]  xftn]  df6f] sf]  Kofnf, 
udnf /  lbof]  cflb agfO/ x] sf]  b] lvGYof]  . ToxfFsf]  
kqklqsf, l6eL, PkmPd / ] 8Lof]  ;f/ f ;~rf/  dfWodn]  
k|d'v ljifo agfPsf lyP . ;a} eGbf nfdf]  ;do 
ko{6sx? g] kfn d08kdf x/ fpFy]  . 

sflnu9x?n]  df6f] sf]  efF8f agfPsf]  b] v] /  
cfuGt'sx? 6f] nfO{ 6f] nfO{ jf kmsL{ kmsL{ Tof]  b[Zo 
x] l/ / xGy]  . sltko JolQmx? cjfs x'Fb}  Psf] xf] / f]  
x] l/ / xGy]  /  cfvfFaf6 cfF;' ;d] t emfb{y]  . elgG5 
dflg;sf cfFvfaf6 cfF;' b'O{ cj: yfdf emb{5 Tof]  xf]  
b'Mv /  ;'Mv . xfdL oxfF ;xh}  cg'dfg nufpg ;S5f}  
of]  xif{sf]  cfF;' xf]  x[bob] lv g}  g] kfnL snfsf]  ;Ddfg 
klg . ;f] xL df6f] sf]  efF8f agfpg sflnu9x?sf]  xft 
5fDg ;d] t cToGt eL8 nfUYof]  . xfdLnfO{ hfgsf/ L 
ePs}  s'/ f xf]  xfdL;Fu ePsf snf ;+: s[ltsf]  ;fgf]  
c+z dfq cGt/ f{li6«o : t/ df k|bz{g ug{ ;Ifd ePsf 
5f}  . of]  kª\lQmsf/  To; k|bz{gdf efu lng uPsf]  
xf] Og Tof]  ljZffn Expo sf]  pb\3f6gsf]  ePsf]  s] xL 
lbgleq}  ToxfF k'Ug]  cj;/  h'/ ] sf]  xf]  . tTkZrft 

kl5Nnf jif{x?df Osaka /  Shanghai Expo df ;d] t 
/ fd|f]  k|bz{g ePsf]  lyof]  .

s[lif ljsf; a} +s lnld6] 8–Ps l;+xfjnf] sgM

g] kfnsf]  s[lifsf]  cj: yf 
g] kfnsf] ]  em08}  b'O{ltxfO{ hgtf s[lifdf cfl>t 

/ x] sf]  Pjd\ b] zsf]  s'n ufx{: y pTkfbgdf s[lif If] qsf]  
of] ubfg @% k|ltzt / x] sf]  kl/ k|] IonfO{ dgg\ ub} { 
g] kfn ;/ sf/ n]  bL3{sfnLg s[lif of] hgf, s[lif ljsf; 
/ 0fgLlt, k|wfgdGqL s[lif cfw'lgsLs/ 0f kl/ of] hgf, 
kGw|f} + k~rjifL{o of] hgf -@)&^÷&&–@)*)÷*!_ tyf x/ ] s 
jif{ k|: t't ul/ g]  jflif{s ah] 6 tyf sfo{qmddf ;d] t 
s[lifnfO{ ljz] if k|fyldstf lbFb}  cfPsf]  5 . ;/ sf/ n]  
sf] le8–!( kl5sf]  cfly{s cj: yfnfO{ ;d] t dWogh/  
u/ L rfn' cf=j= df s[lif If] qsf]  ljsf; /  lj: tf/ sf 
nflu ljleGg sfo{qmdx? ;~rfngdf NofPsf]  5 . 
h;df ;fgf s[ifsx?nfO{ ;: tf]  /  ;'ne shf{sf]  
Joj: yf, s[lif k|fljlwsx?dfkm{t 3/ b} nf] df k|fljlws 
;'ljwf, afnL tyf kz''sf]  ljdf tyf ;'/ If0f u/ L Iflt 
Go"gLs/ 0f, s[lif k] ;faf6 clgjfo{ ?kdf art x'g]  
Uof/ ] G6L, s[lif pkhsf]  Go"gtd vl/ b d"No lgwf{/ 0f, 
s[lif pks/ 0f, aLp, dn, l;+rfOdf cflbdf nfUg]  
ljB't dxz'n cg'bfg, s[ifs kl/ rokq /  ls;fg 
sf8{sf]  Joj: yf, ;xsf/ L /  rSnfaGbL, ;fd"lxs 
v] tL÷e"ld a} +s h: tf sfo{qmdx? k|d'v 5g\ . s[lif 
e"ldsf]  pj{/ fzlQm /  afnL pTkfbg Ifdtfsf]  cfwf/ df 
ljlzi6Ls[t s[lif pTkfbg If] qx? lgwf{/ 0f u/ L s[lif 
If] qsf]  Jofj;foLs/ 0f ub} { ljb] zaf6 7"nf]  dfqfdf x'g]  
u/ ] sf]  s[lifhGo cfoft k|lt: yfkg ug{, s[lif d"No 
z[+vnf (Agriculture Value Chain) sf]  ljsf; u/ L 
Joj;flos Pjd\ k|lt: kwf{Tds s[lif k|0ffnLaf6 pRr 
Pjd\ bLuf]  cfly{s j[l4 xfl;n u/ L vfB ;'/ Iff tyf 
ul/ aL lgjf/ 0fdf of] ubfg ug'{ g] kfn ;/ sf/ sf]  nIo 
/ x] sf]  5 . 

g] kfndf s[lif j: t'sf]  cfTdlge{/ tfsf]  cj: yf 
cWoog ubf{ ljleGg b] zaf6 cfoft ul/ Psf]  s[lif 
tyf kz'hGo j: t'x?sf]  ljj/ 0f x/ ] s jif{ al9/ x] sf]  
b] lvG5 . v'nf ;Ldfgfsf sf/ 0faf6 7"nf]  dfqfdf 
o: tf j: t' g] kfn lelqg]  ub{5 . o;/ L ljrf/  ubf{ 
cgf} krfl/ s ?kdf lelqg]  vfB÷s[lif j: t' ;d] t 
hf] 8\g]  xf]  eg]  of]  / sd jflif{s sDtLdf klg $ va{ 
x'g]  cg'dfg ug{ ;lsG5 . of]  tTYof+snfO{ a} +ssf]  
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Joj;fosf]  ;Defjgf;Fu hf] 8] /  x] bf{ s[lif tyf kz' 
Joj;fodf nufgL u/ ] /  d'n'snfO{ cfTdlge{/  agfpg]  
k|z: t ;Defjgf / x] sf]  b] lvG5 . To;dfly cfoftsf]  
em08}  &) k|ltzt ef/ taf6 /  !% k|ltzt rLgaf6 
x'Fb}  cfPsf] df sf] le8 dxfdf/ Lsf]  sf/ 0fn]  lgDTofPsf]  
cfly{s, ;fdflhs Pj+ : jf: Yo ;DaGwL ;+s6af6 
eljiodf To: tf j: t'sf]  cfoftdf / f] s, ;+s'rg jf d"No 
j[l4 x'g ;Sg]  ;Defjgf b] lvPsf]  5 . To;} u/ L l5d] sL 
d'n'sdf pTkfbg gx'g]  jf ;Lldt pTkfbg x'g]  pRr 
d"Nosf j: t' lgof{t u/ L ljb] zL d'b|f cfh{g ug{ ;lsg]  
;Defjgf klg plQs}  b] lvG5 . g] kfn ;/ sf/ n]  lnPsf]  
;d[4 g] kfn, ;'vL g] kfnLsf]  nIo k"/ f ug{ ;d] t s[lif 
If] qdf oy] i6 dfqfdf nufgL ug'{kg] { b] lvG5 /  a} +s 
ljQLo ;+: yfsf]  s[lifdf nufgL ug] { ?rL, of] Uotf /  
cj: yf x] bf{ s[lif ljsf; a} +s g}  Psdfq a} +ssf]  ?kdf 
/ x] sf]  5 h;n]  ljut %% jif{ b] lv s[lif tyf u|fdL0f 
shf{df dxTjk"0f{ e"ldsf v] Nb}  cfO/ x] sf]  5 . 

s[lif shf{ k|jfxsf]  cj: yfM

g] kfn ;/ sf/ n]  ljutb] lv g}  s[lif If] q ljsf;sf 
ljleGg sfo{qmdx? ;~rfng u/ ] sf]  eP tfklg jif{] gL 
7"nf]  kl/ df0fdf s[lifhGo j: t' cfoft ug'{kg{]  cj: yf 
l;h{gf ePsf]  5 . o;sf]  k|d'v sf/ 0fdf s[lifdf 
kof{Kt k'FhL nufgL x'g g;Sg' klg Ps xf]  . h;sf 
nflu g] kfn ;/ sf/ n]  s[ifsx?sf dfem k'¥ofpFb}  
cfPsf]  ljlzi6Ls[t ;] jfsf ;fy;fy}  kof{Kt dfqfdf 
shf{sf]  kx'Fr x'g' clgjfo{ b] lvG5 . g] kfnsf ;a}  a} +s 
tyf ljQLo ;+: yfx?n]  sl/ a # va{ ^) ca{ ?k} ofF 
s[lif shf{ nufgL u/ ] sf 5g\ . s'n @^ j6f jfl0fHo 
a} +sx?n]  dfq sl/ a # va{ ^) ca{ ?k} ofF nufgL 
u/ ] sf 5g\, s[lifdf h;dWo] ]  s[lif ljsf; a} +s ln= sf]  
sl/ a ^) ca{ / x] sf]  5 . jfl0fHo a} +sx?n]  cfufdL 
c;f/  d;fGt;Dddf s'n shf{ nufgLsf]  !! k|ltzt 
s[lifdf nufgL ug{ s] Gb|Lo a} +sn]  lbPsf]  lgb] {zgcg'?k 
klg nufgL ug{ g;lsPsf]  cj: yf 5 . o;/ L 
x] bf{ s[lif If] qdf nufgL ug{ ;Sg]  k|z: t ;Defjgf  
/ x] sf]  5 .

s[lif If] qdf nufgL sd x'g'sf k|d'v sf/ 0fx¿M

zz shf{sf]  ;xh kx'Fr gx'g' .

zz a} +s ljQLo ;+: yfx?df s[lif k|fljlwssf]  cefj .

zz ;x'lnot d"Nodf shf{ k|bfg ug{ g;Sg' . 

zz shf{sf nflu lwtf] sf]  clgjfo{tf x''g' .

zz ;fgf shf{u|fxLx?sf nflu dx+uf]  shf{ k|lqmof 
-b[li6 aGws cflb_ .

zz shf{sf nflu ;fdfGo s[ifs pBdLx?n]  ljleGg 
sfuhftx? h'6fpg g;Sg' .

zz hf] lvd Go"gLs/ 0fsf]  Joj: yf gx'g' .

zz ladfsf]  bfo/ f km/ flsnf]  gx'g' .

zz k|efjsf/ L shf{ ;'/ If0fsf]  Joj: yf gx'g' . 

zz shf{ c;'nL clglZrt ePsfn]  a} +s tyf ljQLo 
;+: yfx? s[lif shf{ nufgL ug{ pbf;Lg / xg' .

zz s[lif j: t'sf]  ahf/ sf]  clglZrttf eO{ gfkmf gx'g' .

s[lif ljsf; a} +s g}  lsg <

zz s[lif ljsf; a} +ssf]  && lhNnfdf @*% j6f 
sfof{no tyf ^ j6f tflnd s] Gb|;lxtsf]  j[xt\ 
;~hfn 5 .

zz o; a} +sdf kof{Kt s[lif ljifo ljz] if1 tyf s[lif 
k|fljlws hgzlQm sfo{/ t 5g\, h;sf]  cy{ xf]  
s[lif tyf kz' If] qsf]  nufgLsf nflu sd{rf/ Ldf 
k|z: t k|fljlws 1fg 5 .

zz a} +ssf s'n shf{u|fxLx?dWo]  sl/ a ** k|ltzteGbf 
dfly ?= !% nfveGbf sd shf{ lng]  ;fgf s[ifs, 
;fgf tyf n3'pBdL tyf cGo Joj;foLx? 5g\ .

zz of]  a} +s;Fu : yfkgfsfnb] lv s[lif If] qdf ljz] ifu/ L 
;fgf shf{u|fxLx?nfO{ shf{ k|jfx u/ L u|fdL0f 
ljsf;df pNn] Vo of] ubfg tyf cg'ej / x] sf]  5 .

zz a} +ssf]  s"n shf{ / sddWo]  Ps ltxfOeGbf a9L 
/ sd s[lif If] qdf nufgL u/ ] sf]  5 .

zz o; a} +s;Fu cTofw'lgs k"jf{wf/ ;lxtsf b] zsf 
ljleGg If] qdf ̂  j6f cfjf;Lo ;'ljwf ePsf tflnd 
s] Gb|x? / x] sf 5g\ . hxfFaf6 s[ifs pBdLx?nfO{ 
slif, kz'hGo pBdzLntf tflnd k|bfg ug{ ;xh 
x'G5 . 

zz of]  a} +s g] kfnsf ;a}  hgtfsf]  kx'Frdf / x] sf]  ;a}  
hgtfsf]  3/  cfFugsf]  a} +ssf]  ?kdf kl/ lrt 5 .
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zz sf] le8–!( n]  l;h{gf u/ ] sf]  gsf/ fTds cy{ 
Joj: yf, a9\bf]  a] / f] huf/ L tyf cw{ / f] huf/ Lsf]  
cj: yf cGTo ug{ o; a} +ssf]  k|d'v e"ldsf / xg 
;S5 .

zz j} b] lzs / f] huf/ af6 kmls{Psf÷kmls{g]  tyf : jb] zd}  
a] / f] huf/  ag] sf b'/ b/ fhsf cbIf, cw{bIf tyf 
bIf a9\bf]  a] / f] huf/  hgzlQmnfO{ s[lif, kz', ;fgf 
tyf 3/ ] n' pBf] udf shf{ nufgL ug{ of]  a} +s tof/  
/  ;Ifd 5 .

zz slifsf nflu ljlzi6Ls[t sfof{no÷sd{rf/ Lsf]  
Joj: yf ug{ ;lsG5 .

zz ;'ne /  ;: tf]  Jofhb/ df nufgL ug{ ;lsG5 .

zz s[lif shf{sf nflu s[lif aG8 lgisfzg u/ L ;|f] t 
Joj: yfkg ug{ ;lsG5 .

zz s[lif d"No z[+vnfdf cfwfl/ t eO{ nufgL ug{ 
;lsG5 .

zz afnL tyf kz' ;'/ If0f sfo{qmd ;~rfng eO/ x] sf]  
5 .

zz shf{ k|zf] wgdf cfw'lgsLs/ 0f eO/ x] sf]  5 .

zz PsLs[t ;Lk, tflnd tyf 1fg s] Gb|sf]  cjwf/ 0ffdf 
a} +ssf tflnd s] Gb|x? ;~rfng ug{ ;lsG5 .

zz l8hL6nfOh] ;g÷ls;fg qm] l86 sf8{ nfu' eO/ x] sf]  
5 .

zz cgnfOg vftf vf] Ng]  tyf shf{ cfj] bg ug{]  sfd 
eO/ x] sf]  5 . 

zz lghL tyf ;/ sf/ L k|fljlws ;] jf k|bfos, s[lif 
cg';Gwfg s] Gb| tyf s[lif k|;f/  ;] jf;Fu k|bfos;Fu 
;dGjo u/ L sfo{ ug{]  ;Defjgf / x] sf]  5 .

lgisif{M
g] kfn ;/ sf/ n]  s[lifof] Uo hdLgsf]  clwstd e"–

pkof] u gLlt lnPcg'?k /  g] kfn / fi6« a} +sn]  s[lif 
ljsf; a} +snfO{ s[lifdf nufgLsf]  cu'jf a} +ssf]  ?kdf 
3f] if0ff u/ ] sf]  x'Fbf b] zsf b"/ b/ fhdf / x] sf u/ La ljkGg 
tyf lg/ If/  u|fxs;dIf ljQLo ;fIf/ tfsf sfo{qmd 
;~rfng ub} {}  s[lif tyf cGo Jofj;flos shf{, 
lgIf] ksf]  ljleGg of] hgf tyf cTofw'lgs k|f] 8S6x?sf 
;fy s[lif ljsf; a} +s ;du| g] kfnLsf]  3/  cfuFgsf]  a} +s 
aGg k'u] sf]  5 . a} +ssf]  %^cf} + jflif{sf] T;jsf]  pknIodf 
d cem o;sf]  68\sf/ f]  cfjZostf b] Vb5' . 

lrof, skmL, cn} +rL, cf] v/ , l6Dd'/  tyf lgof{tHfGo 
ljleGg k|sf/ sf hl8a'6LhGo j: t'sf]  pTkfbg, e08f/ 0f 
/  k|zf] wg ug{ ;d] t s[lif ljsf; a} +ssf]  shf{n]  7"nf]  
;xof] u k'¥ofO/ x] sf]  5 . h;n]  ubf{ 7"nf]  dfqfdf 
ljb] zL d'b|f leœofpg ;xof] u k'u] sf]  5 . ;fy}  s[lifsf]  
cfw'lgsLs/ 0f, j} 1flgsLs/ 0f tyf cf} Bf] lusLs/ 0f ub} { 
s[lif pTkfbg j[l4 u/ L tL j: t'x?sf]  cfoft sd ug{ 
;lsG5 .

xfd|f]  b] zsf]  w/ ftnleq k|fs[lts, ;f+: s[lts, 
pTkfbg cg';Gwfgsf ;fy}  ko{6sLo cflb 
lqmofsnfkx?sf]  nflu k'FhL nufgL cfjZos x'g]  x'Fbf 
oL ;a}  s'/ fx?df s[lif ljsf; a} +s h: tf ljQLo 
;+: yf ckl/ xfo{ 5 . To;sf]  lglDt hgtfsf]  a} +s, 
3/  cfFugsf]  a} +s /  g] kfn ;/ sf/ sf]  a} +s ;fy}  ;an, 
;Ifd /  g] t[Tj lbg] ;Sg]  a} +s s[lif ljsf; /  a} +s 
kl/ jf/  ;b} j ;Ifd Pj+ tTk/  / x] sf]  ;j{ljlbt}  5 . 
ljZj kl/ b[Zosf]  cfFvfaf6 g] kfnsf]  klxrfg, x} l;ot 
/  g] kfnLkgsf]  bl/ nf]  kl/ ro lbg s[lif ljsf; a} ssf]  
e"ldsf ;b} j dxTjk"0f{ / xg]  ljZjf; lnPsf]  5' . nn

n] vs s[lif ljsf; a} +s lnld6] 8,  
;~rfns ;ldltsf cWoIf x'g'x'G5 .
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-s_ k[i7e"ld v08

g]  kfndf s[lifsfo{sf]   cj:  yf
s[lif k]  ;f ;fdfGotof JolQmsf]   k|fyldstfdf gkg]  { 

k/  Dk/  fut k]  ;f xf]   h;nfO{ g]  kfnLn]   lgjf{xsf nflu 
dfq c+ufn]  sf]   cj:  yf 5 . cGo k]  ;fdf gnflu;s]  sf 
jf nfUg g;s]  sf JolQmx? dfq s[lif k]  ;fdf nfUg]   
xf]   eGg]   ;fdfGo a'emfOn]  sfd ul/ /  x]  sf]   5 . Psftkm{ 
3fdkfgLdf xftn]   zf/  Ll/  s kl/  >d ug{'kg]  {, lxnf]  d}  nf]   
x'g'kg]  { /   csf]  {tkm{ ;xl/  of hLjgsf]   t8se8sn]   
cfslif{t ub}  { nu]  sf]   sf/  0f s[lifdf JolQmnfO{ l6sfpg 
uf/  f]   k/  ]  sf]   cj:  yf 5 . 

kl5Nnf]   cWoogcg';f/   g]  kfnsf]   s'n If]  qkmnsf]   
sl/  a @* k|ltzt cyf{t $! nfv x]  S6/   e"ld s[lifof]  Uo 
/  x]  sf]   5 . t/  , sl/  a @% nfv x]  S6/  df dfq s[lif 
sfo{x? eO/  x]  sf]   tYofª\sn]   b]  vfPsf]   5 . sl/  a 
!^ nfv x]  S6/   s[lifof]  Uu hdLgdf s[lif sfo{ x'g]   
u/  ]  sf]   5}  g . s[lif If]  qdf o'ufGtsf/  L kl/  jt{g NofPsf]   
Oh/  fonn]   cfkm\gf]   s'n If]  qkmnsf]   !( k|ltzt e"efu 
hdLgdf s[lif sfo{ u/  ]  /   vfB ;+k|e'tf xfl;n u/  L 
lgof{t ;d]  t u5{ t/   xfdL xfd|f]   @* k|ltzt e"efudf 
s[lifsfo{ u/  ]  /   klg caf}  {+sf]   cfoft ul/  /  x]  sf 5f}  + . 
o;sf]   k|d'v sf/  0f k|ljlw, k'FhL /   ;Lksf]   ckof{Kttf 
g}   xf]   . o;sf lglDt s[lif If] qsf]  nflu oyf]  lrt nufgL 
x'g g;Sg'nfO{ k|d'v sf/  0fsf ?kdf lng ;lsG5 . 

s[lifpkhsf]   Jofkf/  sf]   cj:  yf
g]  kfn >dzlQm ;DaGwL ;j]  {If0f ;g\ @)!* sf]  

cg';f/   g]  kfnsf]   s'n hg;+Vofsf]   ^)=$ k|ltzt 
hg;+Vof s[lifdf ;+nUg /  x]   tfklg k|To]  s jif{ s[lifhGo 
j:  t'sf]   cfoft a9\b}   uO/  x]  sf]   5 . cf=a= )&&÷&* sf]   
tYofª\s x]  bf{ sl/  a ?= %! ca{sf]   wfgrfdn cfoft 

x'G5 eg]   em08}   ?= !& ca{sf]   ds}   dfq cfoft x'G5 . 
jflif{s sl/  a ?= $) ca{sf]   t/  sf/  L tyf bnxg cfoft 
x'G5 eg]   sl/  a ?= @@ ca{sf]   kmnkm'n cfoft x'G5 . 
o;/  L sl/  a ?= !#)) ca{sf]   s'n j}  b]  lzs Jofkf/  df 
s[lifhGo j:  t'x? dfq sl/  a #@% ca{sf]   cfoft x'g]   
u/  ]  sf]   5 . cyf{t sl/  a @% k|ltzt em08} Ps rf}  yfO 
cfoft g}   s[lif pkhsf]   / x] sf]  5 . s'n ufx{:  y 
pTkfbgdf s[lif If]  qsf]   of]  ubfg @&=& k|ltzt /  x]  sf]   
cg'dfg 5 . kl5Nnf]   bzsdf g]  kfnsf]   s[lif If]  qsf]   
jflif{s pTkfbg cf}  iftdf #=@ k|ltztn]   dfq a9]  sf]   5 .

cGo dfnj:  t'sf]   ljsNkdf j:  t'x? pkef]  u ug{ 
;lsPnf t/   dfgj hLjg /  x]  ;Dd s[lif pkhsf]   
pkef]  udf ljsNk vf]  Hg ;lsGg . t;y{ s[lif If]  qsf]   
ljsf; /   o;sf]   pTkfbg Pjd\ pTkfbsTj j[l4sf]   
ljsNk 5}  g . o;sf nflu s[lif ljQsf]   dxTjk"0f{ 
e"ldsf /  xG5 . o; k|of] hgsf nflu xfn s[lif ljsf; 
a} +snfO{ s[lif If] qsf]  cu'jf (Lead) a} +s tf] lsPsf]  eP 
klg ljlzi6Ls[t ;+: yfsf]  ?kdf ljsf; ug'{ h?/ L 
b] lvG5 .

-v_ ljZn]  if0f v08

s[lifljQsf]   cj:  yf
k/  Dk/  fut s[lifnfO{ cfw'lgsLs/  0f Pjd\ 

oflGqsLs/  0f ub}  { cfw'lgs k]  ;fdf ?kfGt/  0f ug{sf 
nflu s[lif If]  qsf]   ljsf;df PsLs[t k|of; cfjZos 
5 /   o;sf]   nflu ljlzi6Ls[t s[lif ljQ kl/  rfng ug]  { 
;+/  rgf cfjZos 5 .

lgZro klg s[lif If]  qsf]   Jofj;foLs/  0f /   
cfw'lgsLs/  0fsf nflu k'FhL h'6fpg :  jnfutaf6 
dfq ;Dej gx'g]   ePsf]  n]   a}  +s tyf ljQLo ;+:  yfsf]   
shf{ ;xof]  u ckl/  xfo{ x'G5 . xfn u|fdL0f e]  udf 

;'dg bfxfn

s[lif ljQ kl/  rfngsf nflu 
ljlzi6Ls[t a}  +ssf]   cfjZostf



a}      +s ;dfrf/       cfly{s ljz]      iffª\s

17

s[lif ;xsf/  L tyf n3'ljQ ;+:  yfx?n]   s[lif If]  qdf 
shf{ k|jfx ug]  { ul/  /  x]  sf 5g\ . t/   ltgLx?n]   k|jfx 
ug]  { shf{sf]   Jofh cTolws /  x]  sf]   x'Fbf s[lif sfo{ 
nfut k|efjL x'g ;ls/  x]  sf]   5}  g . cyf{t\, pTkfbgaf6 
eGbf sltko cj: yfdf vl/ b ubf{ ;: tf]  ;d] t b] lvg]   
u/ ] sf]  5 .

x'g t g]  kfn ;/  sf/  n]   ;x'lnotk"0f{ shf{sf nflu 
Jofh cg'bfg;DaGwL PsLs[t sfo{ljlw, @)&& cGt/  ut 
s[lif sfo{sf nflu ;d]  t % k|ltzt Jofhb/  df ? % 
s/  f]  8;Dd shf{ pknAw u/  fpg]   Joj:  yf ldnfPsf]   5 . 
x'g t g]  kfn /  fi6« a}  +sn]   cfly{s jif{ @)&&÷&* sf]   
df}  lb|s gLltdfkm{t ;a}   jfl0fHo a}  +sx?n]   s'n shf{ 
nufgLsf]   Go"gtd !% k|ltzt s[lif If]  qdf k|jfx ug{'kg]  { 
lgb]  {zgfTds Joj:  yf u/  ]  sf]   klg 5 . s[lif ljsf; 
a}  +snfO{ s[lif If]  qsf]   cu'jf a}  +ssf]   ?kdf ljsf; ul/  g]   
df}  lb|s gLltsf]   Joj:  yfnfO{ g]  kfnsf]   s[lif ljQsf]   
If]  qdf km8\sf]  sf]   ?kdf lng ;lsG5 . To;}  u/  L s[lif 
ljsf; a}  +sn]   s[lif C0fkq hf/  L ug{ ;Sg]   Joj:  yfn]   
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'kfngf sfod ug{ 
;xh ePsf]   5 . 

g]  kfnsf]   ljkGg /   ul/  aL d'ntM u|fdL0f e]  udf /  x]  sf]   
5 . ltgLx? d'nt s[lifdf cfl>t 5g\ . s[lif ;+lIfKt 
u0fgf ;g\ @)!!÷)!@ cg';f/   s[lif sfo{ eO/  x]  sf 
hdLgx? cToGt v08Ls[t 5g\ /   $ x]  S6/  eGbf 
sd hdLgdf s[lif sfo{ ug]  { ls;fgx?n]   s'n s[lif 
eO/  x]  sf]   hdLgsf]   ($ k|ltzt efu cf]  u6]  sf 5g\ . 
To;}  n]   g]  kfnsf]   s[lif If]  q $ x]  S6/  eGbf sd hdLgdf  
s[lif ug]  { ls;fgx? cyf{t ljkGg ;fgf ls;fg;Fu 
;DalGwt 5 . 

t/   Ps cWoogsf cg';f/   &* k|ltzt ls;fgn]   
shf{df kx'Fr kfPsf 5}  gg . afFsL @@ k|ltzt ls;fgdf 
klg ;xsf/  Laf6 !^ k|ltzt, a}  +s ljQLo ;+:  yfjf6 
@@ k|ltzt, ;d"xaf6 @# k|ltzt /   cfkmGtaf6 #% 
k|ltzt n]   shf{ lnPsf]   kfOG5 . g]  kfn /  fi6« a}  +sn]   
tf]  lslbPsf]   ;Ldf;Dd klg s[lif shf{ nufgL ug{ 
a}  +s tyf ljQLo ;+:  yfx? Tolt pT;flxt b]  lvPgg\ . 
a}  +s tyf ljQLo ;+:  yfx?n]   s[lif shf{nfO{ hf]  lvdk"0f{ 
/   sd nfek|b If]  qsf]   ?kdf g}   x]  g]  { u/  ]  sf 5g\ . 
To;}  n]   klg s[lifnfO{ jfl0fHo shf{ eGbf km/  s /   /  fHo 
;+/  lIft If]  qsf]   ?kdf ljlzi6 Joj:  yf ug{ lgtfGt 
h?/  L e}  ;s]  sf]   5 . 

ljkGg ju{sf nflu k|To]  s a}  +s tyf ljQLo 
;+:  yfx?n]   cfkm\gf]   shf{ nufgLsf]   slDtdf % k|ltzt 
nufgL ljkGgju{ nlIft shf{ k|jfx ug{'kg]  { Joj:  yf 
5 . t/   o;sf]   Jofhb/   pRr /  x]  sf]   5 .ljutdf 
o:  tf]   Jofhb/   clgolGqt ?kdf a9]  sf sf/  0f g]  kfn 
/  fi6«a}  +sn]   o;nfO{ !% k|ltztsf]   bfo/  fdf /  fVg 
lgb]  {lzt u/  ]  sf]   cj:  yf 5 . ;fdfGo Jofkf/   ug]  {n]   
eGbf u|fdL0f e]  usf ;fgf ls;fgx?n]   a9L Jofh 
ltg{'kbf{ s[lif k]  ;f nfut k|efjL aGg ;s]  sf]   5}  g . 
To;df klg ljkGg ju{;Dd shf{ kx'Fr gePsf]   ;fy}   
Pp6}   JolQmnfO{ w]  /  }  j6f n3'ljQx?n]   shf{ k|jfx u/  ]  sf]   
b]  lvPsf]   5 . 

;jfn Jofhb/  sf]   dfq geP/   ljkGg dw]  zsf 
cltljkGg /   b'u{dsf ju{sf]   kx'Fr gx'g' xf]   . b'u{ddf 
hfFbf ljQLo ;+:  yfx?sf]   nfut a9\g]   ePsf]  n]   klg 
;'udtf vf]  Hg]   u/  ]  sf 5g\ . kl5Nnf]   ;do n3'ljQ 
;+:  yfx? klg ul/  aL lgjf/  0f /   u|fdL0f ljsf;sf]   
p2]  Zoaf6 gfkmfd'vL x'Fb}   uPsf]   kfOPsf]   5 . 

csf]  { dxTjk"0f{ s'/  f eg]  sf]   ljQLo ;fIf/  tf /   lzIff 
klg xf]   . ljkGg ju{n]   lnPsf]   C0fsf]   ;b'kof]  u ePsf]   
5 5}  g eGg]   x]  g{ ;lsPsf]   5}  g . Jofhb/   a9L eP/   
pTkfbg gePsf]   egf}  + eg]   ;x'lnotk"0f{ shf{df klg 
xfdLn]   !@÷!% ca{ nufgL ul/  ;s]  sf 5f}  + . dlxnf 
pBdLx?nfO{ klg Jofh cg'bfg lbPsf 5f}  + . 

pTkfbg eP/   klg s[lif pkh jf/  L jf6 p7g 
;s]  sf]   5}  g . pTkfbgn]   ahf/  sf]   d'v b]  Vg kfPsf]   
5}  g . ahf/  df ;fdfg glas]  sf]   klg cj:  yf 5 . 
lsgsL s[lif ahf/   klg ljrf}  lnofsf]   sJhfdf 5 . 
t/  sf/  Laf/  L /   t/  sf/  Lahf/   aLrdf cGt/  ;DaGwtf 
5}  g . ;Ldf kf/  Laf6 t/  fOsf d'n ahf/   eGbf pQ/   
;Dd}   t/  sf/  L ;xh}   cfOk'Ug]   cj:  yf klg 5 . 

s[lifljQdfkm{t ul/  aL lgjf/  0fsf cGt/  f{li6«o 
cEof;x?

ljZjsf clwsfFz d'n'sx?df u|fdL0f ljsf;, 
ul/  aL lgjf/  0f tyf s[lif If]  qsf]   pGgogsf nflu eg]  /   
ljlzi6Ls[t ljQLo ;+:  yfx? :  yfkgf /   ;~rfngdf 
/  x]  sf 5g\ . s]  xL cEof;x?sf]   oxfF rrf{ u/  ]  sf]   5'–

!= ef/  tsf]   /  fli6«o s[lif tyf u|fdL0f ljsf; a}  +s 
-National Bank for Agriculture and Rural 
Development, NABARD_– 

 ef/  t ;/  sf/  sf]   k"0f{ :  jfldTjsf]   of]   a}  +s ;g 
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!(*@ df :  yfkgf ePsf]   xf]   . u|fdL0f cy{tGqnfO{ 
psf:  gsf nflu Pp6f 5'§}   ljQLo ;+:  yfsf]   
ckl/  xfo{tfnfO{ ;'?b]  lv g}   a'em]  sf]   ef/  t ;/  sf/  n]   
o;sf]   :  yfkgfsf nflu ;g\ !(&( df of]  hgf 
cfof]  usf k"j{ ;b:  o >L la= lzj/  fdsf]   ;+of]  hsTjdf 
cWoog u/  fPsf]   lyof]   . gfaf8{sf]   :  yfkgf ubf{ 
ef/  tLo l/  hj{ a}  +sn]   ub}  { cfPsf]   s[lif shf{ 
sfo{ -Credit functions of RBI_ /   Toltv]  /  sf]   
s[lif k'gs{hf{ tyf ljsf; lgud -Agricultural 
Refinance and Development Corporation, 
ARDC_ sf]   lhDd]  jf/  Ldf /  x]  sf]   k'gs{hf{ sfo{nfO{ 
x:  tfGt/  0f ul/  Psf]   lyof]   . ;g\ @)@) df o;sf]   
r'Qmf k'FhL ef? !$! ca{ /  x]  sf]   5 eg]   shf{ tyf 
;fk6 ef? (^$* ca{ k'u]  sf]   5 . 

 o;sf]   d'Vo p2]  Zo u|fdL0f If]  qsf]   pTyfg tyf 
ljsf;sf nflu Pp6f ljsf; a}  +ssf]   ?kdf sfo{ 
ug]  { /  x]  sf]   5 . o;n]   d'VotM bLuf]   Pjd\ ;dtfd'ns 
s[lif tyf u|fdL0f ljsf;nfO{ k|fyldstf lbP/   
sfd ub{5 . o;sf nflu gfaf8{n]   ljQLo tyf 
u}  /  ljQLo cf}  hf/  x?, k|ljlwx? tyf ;+:  yfut 
ljsf;sf sfdx? ub{5 . o;n]   cfkm\gf]   ;|f]  t 
;+sngsf nflu ljleGg C0fkqx? hf/  L ug]  {b]  lv 
lnP/   lgIf]  k ;+sng ug]  { Pjd\ ;+:  yfut lgIf]  kx? 
pkof]  u ub{5 . tL sf]  ifx?nfO{ gfaf8{n]   ljz]  ift 
u|fdL0f txsf]   pTkfbg tyf nufgLsf nflu shf{ 
k|jfx ug]  {b]  lv lnP/   k"jf{wf/   lgdf{0fdf C0f nufgL 
ug]  { To:  t}   ;fdflhs If]  qsf ljifox? pbfx/  0fsf 
nflu k|wfgdGqL cfjf; of]  hgf, :  jR5 ef/  t 
cleofgx?df ;d]  t nufgL ub{5 . gfaf8{ a}  +ssf]   
;'k/  Lj]  If0fdf If]  qLo u|fdL0f a}  +sx?, k|b]  z :  t/  Lo 
;xsf/  L a}  +sx?, k|fylds s[lif shf{ ;d"xx? 
nufotsf ljQLo ;+:  yfx? lqmofzLn /  x]  sf 
5g\ . 

@= a+unfb]  zsf]   kflNn sdf{ ;xfos kmfp08]  ;g 
-Palli Karma Sahayak Foundation, PKSF_ – 

 ;g\ !(() df :  yfkgf ePsf]   a+unfb]  z ;/  sf/  sf]   
k"0f{ :  jfldTjdf /  x]  sf]   s'n k'FhLsf]  if ? &) ca{ 
/  x]  sf]   o; ljQLo ;+:  yfn]   u|fdL0f ljsf;sf 
nflu cfjZos ljQLo tyf u}  /   ljQLo ;]  jfx? 
k|bfg ub{5 . o;n]   u}  /  ;/  sf/  L ;+:  yfx?dfkm{t 

u|fdL0f e]  usf t[0fd'n ;d'bfo tyf ls;fgx?nfO{ 
;x'lnotk"0f{ shf{ k|jfxsf ;fy}   /  f]  huf/  L 
l;h{gfsf dfWodjf6 ul/  aL lgjf/  0fsf nflu sfd 
ub{5 . ;fy}   cfjZos ;Lk ljsf;sf tflnd 
tyf Ifdtf ljsf;sf sfo{x? klg ub{5 . em08}   
@&* ;fem]  bf/   n3'ljQ ;+:  yfx?;Fusf]   ;xsfo{df 
!!!$& zfvfdfkm{t sl/  a ! s/  f]  8 &% nfv 
;b:  ox?nfO{ k|jfx u/  ]  sf]   shf{F ? &!&$ ca{ 
k'u]  sf]   5 . 

#= rLgsf]   s[lif a}  +s -Agriculture Bank of China, 
AgBank_ – 

 ;g\ !(%! df :  yfkgf ePsf]   #@ s/  f]  8 JolQmut /   
sl/  a @& nfv ;+:  yfut u|fxs ePsf]   ? $(^!)) 
ca{ ;DklQ ePsf]   wgf9\o s[lif a}  +sn]   s[lifsf 
cltl/  Qm xl/  t ljQ, o'jf /  f]  huf/  L, pBdzLntf 
ljsf;, u|fdL0f k"jf{wf/   /   ul/  aL lgjf/  0fdf sfd 
ul/  /  x]  sf]   5 . rLgdf /  x]  sf 7"nf rf/   a}  +sdWo]   
s[lif a}  +s Ps xf]   . 

$= yfONof08sf]   s[lif tyf s[lif ;xsf/  L a}  +s 
-Bank for Agriculture and Agricultural 
Cooperatives, BAAC_ – 

 ;g\ !(^^ df yfOn}  08 ;/  sf/  sf]   k"0f{ :  jfldTjdf 
:  yfkgf ePsf]   of]   a}  +sn]   ;x'lnot b/  df 
s[ifsx?nfO{ ;xsf/  L tyf ls;fg ;+3dfkm{t /   
l;w}   klg shf{ pknAw u/  fpF5 . ;g\ !($& df 
:  yfkgf ePsf]   ;xsf/  L a}  +snfO{ o;df ?kfGt/  0f 
ul/  Psf]   lyof]   . o; a}  +ssf]   !#@& j6f zfvfx? 
@))! j6f Pl6Pd /   !*#&@ sd{rf/  Lx? sfo{/  t 
/  x]  sf 5g\ . ;g\ @)@) df ?= &%@$ ca{ s'n 
;DklQ /  x]  sf]   o; ;+:  yfsf]   shf{ nufgL ? %%** 
ca{ k'u]  sf]   5 . r'Qmf k'FhL ?= #@$* ca{ /  x]  sf]   
5 . o; a}  +ssf]   u|fdL0f ljsf;sf nflu ;'/  lIft /   
PsLs[t ljQLo ;]  jf k|bfg ub}  { ls;fgsf]   u'0f:  t/  Lo 
hLjg sfod ug]  { d'Vo Wo]  o /  x]  sf]   5 . ljQLo 
;]  jfsf cltl/  Qm o;n]   ls;fgx?nfO{ cfjZos 
kg]  { l;k tyf k|ljlwx? klg pknAw u/  fpFb5 . 
;/  f]  sf/  jfnf lghL tyf ;/  sf/  L lgsfox?;Fu 
;dGjofTds Joj:  yfkgsf]   dfWodaf6 ls;fgsf]   
lxt clej[l4df of]   a}  +s nfluk/  ]  sf]   5 . 
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%= g]  b/  Nof08sf]   /  faf]   a}  +s -Rabo bank_– 

 g]  b/  Nof08df ;g\ !*^$ ;fndf ls;fgsf nflu 
;xsf/  L a}  +s vf]  Ng]   qmddf :  yfkgf ul/  Psf]   /  faf]   
a}  +s ljZjljVoft a}  +sdf kb{5 . ;'?df u/  La ls;fg 
/   ltgsf kl/  jf/  nfO{ ;–;fgf shf{ k|jfx ug{sf 
nflu u|fdL0f e]  usf]   ;;fgf lgIf]  kx? ;+sng u/  L 
To;}  af6 Jofj;flos ls;fgx?nfO{ shf{ k|jfx 
ug{ ;'? ul/  Psf]   lyof]   . g]  b/  Nof08df k|wfg 
sfof{no /  x]  sf]   /  faf]   a}  +ssf]   g]  b/  Nof08df !(& 
j6f zfvf /  x]  sf 5g\ eg]   ljZje/  df #* b]  zdf 
$@* j6f zfvf /  x]  sf 5g\ . /  faf]   a}  +ssf &# nfv 
u|fxs g]  b/  Nof08sf 5g eg]   !) nfv cGt/  f{li6«o 
u|fxsx? 5g\ . /  faf]   a}  +sn]   cGo ;]  jfsf cltl/  Qm 
s[lif tyf vfB Joj;fosf nflu g]  b/  Nof08 /   
cGo $* b]  zsf u|fxsx?nfO{ ljQLo ;]  jf k|bfg 
ub}  { cfPsf]   5 . 

^= hd{gLsf]   /  ]  06]  g a}  +s -Renten Bank, Germany_– 

 ljsl;t d'n'sn]   s[lif ljQnfO{ s;/  L k|fyldstfdf 
/  fV5g eGg]   s'/  fsf]   /  fd|f]   pbfx/  0fsf]   ?kdf 
hd{gLsf]   /  ]  06]  g a}  +snfO{ lng ;lsG5 . ;g\ !($( 
df :  yfkgf ePsf]   /  ]  06]  g a}  +sn]   s[lif pBd /   s[lif 
ljsf;sf nflu yf]  s /   s]  xL v'b|f shf{ ;]  jf 
;d]  t pknAw u/  fpg]   o; a}  +ssf]   r'Qmf k'FhL ;g 
@)!( df ?= !&* ca{ /  x]  sf]   5 eg]   a}  +ssf]   s'n 
shf{ nufgL ?= (#@^ ca{ k'u]  sf]   5 . 

 g] kfndf s[lif /  u|fdL0f If] qsf]  ljsf;, s[lif /  
u|fdL0f shf{sf]  ;xh pknAwtfsf nflu lj=;+= 
@)@$ ;fndf s[lif ljsf; a} +ssf]  : yfkgf 
ul/ of]  . lj=;+= @)#@ df o; a} +sdfkm{t ;fgf, 
e"ldxLg /  u|fdL0f If] qnfO{ nlIft u/ L ;fgf 
ls;fg ljsf; sfo{qmd ;~rfng u/ L ;/ sf/ L 
/  cGt/ f{li6«o ;+3;+: yfsf]  ;xof] udf qmdzM 
sdL cfpg nfu] kl5 lj=;+= @)%* ;fndf s[lif 
ljsf; a} +ssf]  cu'jfOdf o: tf $%@ j6f ;fgf 
ls;fg ljsf; cfof] hgf ;fgf ls;fg ljsf; 
a} +s : yfkgf u/ L o;nfO{ x: tfGt/ 0f ul/ of]  . 
BAFIA nfu' ePkl5 s[lif ljsf; a} +snfO{ @)^@ 
df sDkgLdf ?kfGt/ 0fkZrft\ g] =/ f= a} +saf6 … sÚ  
ju{sf]  Ohfht k|fKt u/ L jfl0fHo a} +sdf ?kfGt/ 0f 
ul/ Pkl5 s[lif ljsf; a} +s xfn klg b] zsf]  cu|0fL 
jfl0fHo a} +ssf ?kdf 5 . g] kfn / fi6« a} +sn]  

kl5Nnf lbgx?df s[lifsf]  cu'jf (Lead) a} +ssf 
?kdf sfo{ ug{ tf] s] sf]  eP klg of]  ;+: yfnfO{ 
s[lifsf]  ljlzi6Ls[t ;+: yfsf]  ?kdf ljsf; ug{ 
h?/ L b] lvG5 .

-u_ ;'emfj v08
xfnsf a}  +s tyf ljQLo ;+:  yfx?nfO{ nufOlbPsf]   

s[lif shf{sf]   ;Ldf /   ;xsf/  L tyf n3'ljQx?n]   
k|jfx u/  ]  sf s[lif shf{n]   s[lif If]  qsf]   ljsf; /   ul/  aL 
lgjf/  0f x'g g;Sg]   ePsf]  n]   ljlzi6Ls[t s[lif a}  +s 
cfjZos 5 . 

C0fLnfO{ ;f]  em}   Jofh cg'bfgsf ?kdf jf 
n3'ljQx? dfkm{t Jofhdf cg'bfg g]  kfn ;/  sf/  n]   
glbO{ Jofhb/   Ps cª\sdf emfg{ g;lsg]   cj:  yf 5 . 
ljlzi6Ls[t a}  +snfO{ Go"gtd nfutsf /  sdx? hDdf 
ug]  { Joj:  yf ug{'k5{ . ljkGg ju{ nlIft shf{sf]   ladf 
ug{'kg]  { /   ef/  tdf cEof; eO/  x]  sf]   h:  tf]   ;/  sf/  n]   
ladfsf]   lk|ldod e'QmfgL ul/  lbg'kg]  { cfjZostf 5 .

Jofhb/  sf]   dfq ;d:  of geO{ shf{sf]   kx'Fr /   
ltgsf]   pkof]  lutfdf ;d:  of /  x]  sf]   kfOPsf]   5 . 
C0fLn]   shf{sf]   k|of]  u s]  df ul/  /  x]  sf 5g\ /   To;af6 
slt cfly{s pGglt ul/  /  x]  sf 5g\ eGg]   x]  g{ ;lsPsf]   
5}  g . clxn]  s}   cj:  yfdf klg g]  kfn ;/  sf/  n]   em08}   
!& ca{ hlt ;x'lnotk"0f{ shf{cGtu{t Jofh cg'bfg 
k|bfg ul/  ;s]  sf]   5 t/   To;sf]   kx'Fr jf:  tljs nlIft 
ju{df k'u]   gk'u]  sf]   /   To;sf]   pkfb]  otfsf]   n]  vfhf]  vf 
x'g ;s]  sf]   5}  g . s[lif pkhsf]   e08f/  0f tyf laqmL 
ljt/  0fdf ;d:  of 5 . s[lif pTkfbg /   ahf/  sf]   kx'Frdf 
;d:  of 5 . crfSnL gfkmfvf]  /  L larf}  lnofsf]   sJhfdf 
s[lif ahf/   5 t;y{ ls;fgn]   pkhsf]   ;xL d"No /   
;xL ahf/   kfpg ;s]  sf 5}  gg . oL ljifox?nfO{ 
;Dk"0f{tfdf x]  g{'k5{ g ls Jofhb/   jf kx'Frsf]   ljifonfO{ 
dfq eGg]   klg 5 . 

ljlzi6Ls[t s[lif a}  +s :  yfkgfsf]   ljifo w]  /  }   nfdf]   
;dob]  lv pl7/  x]   klg xfn;Dd d"t{?k wf/  0f ug{ 
;s]  sf]   5}  g . ;xsf/  L If]  qaf6}   em08}   *)) ca{ /   
n3'ljQx?af6 em08}   $$( ca{ shf{ k|jfx eO;s]  sf]   
cj:  yf 5 . ul/  aL lgjf/  0fsf nflu k|jfx eO;s]  sf 
oL shf{df yk shf{ yKg' cfjZos 5 5}  g eg]  /   
klg ljZn]  if0f h?/  L 5 . o;/  L C0f a[lb\a ubf{ 
x'g ;Sg]   hf]  lvdnfO{ klg cg'dfg ug{'k5{ . n3'ljQ 
ljQLo ;+:  yfx?nfO{ s'g}   ljz]  if s/   5'6sf]   Joj:  yf ug{ 
g;lsPsf]   /   pgLx?n]   jfl0fHo a}  +sx?s}   ;/  x cfos/   
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a}      +s lbj;%^cf}      +

ltg{'k/  ]  sf]   sf/  0fn]   klg nfut a9]  sf]   5 . 
g]  kfndf ul/  aL lgjf/  0fsf nflu ljleGg u/  La 

nlIft sfo{qmdx? ;~rfng eO/  x]  sf]   ;Gbe{df u/  La 
tyf ljkGg ju{;Dd k'FhLsf]   pknAwtf k'¥ofpg tyf 
shf{sf]   kx'Fr ;xh t'Nofpg k|fyldstfk"0f{ ljkGgju{ 
nlIft shf{ gLlt lnOPsf]   5 . ;f]  sf]   sfof{Gjogsf 
nflu jfl0fHo a}  +sx?n]   cfkm\gf]   s'n shf{ k|jfxsf]   
Go"gtd kfFr k|ltzt o; If]  qdf cfkm}  + jf n3'ljQ 
ljQLo ;+:  yfx?dfkm{t nufgL ug{'kg]  { Joj:  yf ul/  Psf]   
x'Fbf xfn ̂ % j6f n3'ljQx? o; If]  qdf sfo{/  t /  x]  sf 
5g\ . tLdWo]   ljleGg $ j6f n3'ljQx?n]   yf]  s shf{ 
k|jfx ub{5g\ eg]   afFsLn]   jfl0fHo a}  +sx?af6 l;w}   
jf tL yf]  s n3'ljQaf6 sf]  if k|fKt u/  L ;d"xdfkm{t 
lagflwtf]   shf{ nufgL ul/  /  x]  sf 5g\ . xfn;Dd ljkGg 
ju{ shf{ sl/  a # ;o $) ca{sf]   xf/  fxf/  Ldf k|jfx 
eO;s]  sf]   ljj/  0f 5 . 

Psftkm{ tL n3'ljQx?n]   cfkm"n]   lgIf]  k :  jLsf/   
ug{ gkfpg]   /   pgLx?n]   k|fKt ug]  { sf]  ifsf]   nfut g}   
a9L x'g]   sf/  0fn]   /   csf]  {tkm{ Tof]   shf{sf]   c;'nLdf 
/  x]  sf]   hf]  lvdsf sf/  0fn]   klg shf{sf]   Jofhb/   
cTolws /  x]  sf]   5 . kl5Nnf]   ;do g]  kfn /  fi6« a}  +sn]   
x:  tIf]  k u/  L o:  tf]   shf{df !% k|ltzteGbf a9L 
Jofhb/   lng gkfpg]   Joj:  yf u/  ]  af6 Jofhb/  sf]   ;Ldf 
eg]   sfod ePsf]   5 t/   ljkGg ju{sf nflu k|jfx 
ul/  g]   o:  tf]   shf{sf]   Jofhb/   t'ngfTds ?kdf a9L 
kg{ uPaf6 nlIft p2]  Zo k|fKt x'g g;s]  sf]   u'gf;f]   
cfd?kdf cfPsf]   5 . n3'ljQsf]   kx'Fr b'u{d tyf clt 
ljkGg;Dd k'\Ug g;s]  sf]   ;fy}   ;'uddf /  x]  /   Pp6}   JolQm 
jf ;+:  yfnfO{ w]  /  }   j6f n3'ljQx?n]   shf{ k|jfx u/  ]  sf]   
klg kfOPsf]   5 . 

pk;+xf/  
o;/  L ljZjsf nueu ;a}   b]  zx?n]   u|fdL0f ul/  aL 

x6fpg /   ls;fgsf]   hLjg pTyfgsf nflu k"0f{;/  sf/  L 
:  jfldTjdf ljlzi6Ls[t ljQLo ;+:  yfx? :  yfkgf /   
;~rfng ub}  { cfPsf 5g\ . g]  kfndf klg ;/  sf/  n]   
ljqmd ;Djt\ @)@$ ;fndf s[lif ljsf; a}  +s :  yfkgf 
u/  ]  /   s[lif If]  qsf]   ljsf; tyf u|fdL0f ul/  aL lgjf/  0fsf 

nflu kfOnf rfn]  sf]   lyof]   . t/   lj:  tf/  }   o;nfO{ gfd 
dfqsf]   s[lif ljsf; a}  +sdf /  fvL k"0f{t jfl0fHo a}  +sdf 
?kfGt/  0f ul/  Pkl5 g]  kfndf o; If]  qdf sfd ug]  { 
ljlzi6Ls[t s[lif a}  +s 5}  g . x'g t n3'ljQ ;+:  yfx?, 
;xsf/  Lx? nufotsf ljQLo ;+:  yfx? gePsf 
xf]  Ogg . ;/  sf/  n]   s[lifnfO{ nlIft u/  ]  /   shf{ tyf 
;x'lnotsf sfo{qmdx? klg gNofPsf]   klg xf]  Og . 
t/   Pp6f k"0f{ lhDd]  jf/   /   cl8u ljQLo ;+:  yf gePsf 
sf/  0fn]   ubf{ xfd|f]   kof{Kt kmf]  s; eg]   gk'u]  s}   xf]   . 

g]  kfndf s[lif If]  qdf nlIft u/  ]  /   ljlzi6Ls[t 
a}  +ssf]   ?kdf g]  kfn s[lif ljsf; a}  +s :  yfkgf eP klg 
@)^@ ;fndf uP/   o;n]   cfkm\gf]   sf/  f]  af/  nfO{ jfl0fHo 
If]  qdf kl/  jt{g u/  ]  ;Fu}   g]  kfndf s[lif /   ls;fgsf 
nflu dfq eg]  /   s'g}   klg ljlzi6Ls[t a}  +s gePsf]  n]   
ef/  tsf]   gfjf8{ h:  tf]   ljlzli6s[t a}  +ssf]   cfjZostf 
/  x]  sf]   5 . s[lif If]  qdf /  x]  sf]   ul/  aL x6fpgsf nflu 
xfnsf]   ljQLo k|0ffnL /   shf{ k|jfxn]   dfq ;Dej gx'g]   
ePsf]  n]   g]  kfn ;/  sf/  sf]   nufgL a9fpg'kg]  { ePsf]   5 . 
o;sf]  nflu s[lif ljsf; a} +snfO{ ljlzi6Ls[t agfP/  
n} hfg ;Sg b] lvG5 . nn

 n]  vs s[lif ljsf; a}  +s ln= sf ;~rfns ;b:  o 
tyf cy{ dGqfnosf ;x;lrj x'g'x'G5 .

;Gbe{ ;fdu|Lx?

zz s[lifhGo j:  t'sf]   cfoft lgof{tsf]   cj:  yf, cWoog 
k|ltj]  bg @)&& – /  fli6«o of]  hgf cfof]  u

zz https:  /  /  www.rabobank.
com/  en/  images/  annual-report-2018.pdf

zz www.nabard.org

zz https:  /  /  www.baac.or.th/  en/  

zz https:  /  /  pksf.org.bd/  

zz https:  /  /  www.rentenbank.de/  en

zz https:  /  /  www.abchina.com/  en/  
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lj 

Zj cy{tGq ;+= @)@# df dGbLdf hfg]  
;Defjgf alnof]  x'Fb}  uPsf]  atfpg yflnPsf]  

5 . ljZj a} +s, cGt/ f{li6«o d'b|f sf] if, o'/ f] kLog s] Gb|Lo 
a} +s h: tf ;+: yfx? @)@# dGbLsf]  jif{ x'g]  kSsf 
ePsf]  eljiojf0fL ub} {5g\ . ljZj: t/ Lo OGe] i6d] G6 
a} +s/ x?, kmG8 d] g] h/ x? /  oL ;+: yfsf cy{zf: qLx?, 
cg';Gwfg ;d"xx? ;f] lrPsf]  eGbf klg rsf] { l: yltsf]  
;fdgf ug{'kg] { JofVof u5{g\ . lghL If] qsf sltko 
cy{zf: qLn]  t Ps kfOnf cl3 a9] /  ljZjn]  slxNo}  
o;cl3 gb] v] sf]  cfly{s dGbL ef] Ug'kg] { eGb}  ljZjnfO{ 
g}  ;r] t u/ fPsf 5g\ . jf: tjd}  o; jif{sf]  ;'?b] lv 
g}  ljsl;t tyf ljsf;f] Gd'v d'n'sx?sf]  cfly{s j[l4 
b/  36\g yfn] sf]  5 . ;+;f/ s}  ;a} eGbf 7"nf]  kmG8 
d] g] h/  … ANofs / sÚ  -h;sf]  s'n ;DklQ hfkfgsf]  
s'n lhl8lkeGbf a9L 5_ sf lj1x?sf]  ljrf/ df 
cfly{s dGbL cfpg'cl3sf ;+s] tx? k|fKt eO;s] sf 
5g\, To;} n]  of]  dGbL cjZoDefjL 5 . 

!(&) kl5sf dGbLx?df s]  b] lvPsf]  5 eg]  dGbL 
cfpg'cl3 klxnf]  t ljsl;t d'n'ssf]  cy{tGqsf]  j[l4 
sdhf] /  x'g]  u5{ . bf] ;|f] , Pp6f b] zdf dfq x} g, k|foM 
;a}  ljsl;t /  sltko ljsf;f] Gd'v d'n'sdf klg 
dGbLsf]  c;/  k5{ . lj1x? eG5g\, … clxn]  l7s o: t}  
eO/ fv] sf]  5Ú  . ljsl;t d'n'ssf lalhg] ; sDkgLsf 
sfo{sf/ L k|d'vx?sf]  Ps e] nfdf (! k|ltztn]  dGbL 
cfpg]  kSsf ePsf]  cfkm\gf]  wf/ 0ff / fv]  . of]  lgs}  
dxTjk"0f{ xf]  . ;+;f/ s}  bf] ;|f]  7"nf]  wgL Joj;foL tyf 
ljB'tLo sf/ sf 7"nf]  sDkgL 6] : nfsf k|d'v Ong d: s 
eG5g\, … dGbL cfpF5 /  of]  !* dlxgf;Dd / xG5 .Ú  pgL 
yK5g\, … cfly{s dGbL jf: tjdf ;a} sf]  nflu v/ fa s'/ f 
xf] Og, sltn]  o;nfO{ df} sfsf]  ?kdf klg lng] 5g\ .Ú  
jf: tjdf s'/ f ;xL xf] , : df6{ dfG5] x? dGbLd}  klg 
wg cfh{g ug{ ;S5g\ . o;} u/ L cgnfOg Jofkf/ sf 

RoflDkog sDkgL Pd] hgsf ;+: yfks tyf k"j{k|d'v 
h] km a] hf] ; eg]  dGbLsf]  cjlw s'g}  klg cy{zf: qLn]  
eGg g;Sg]  atfpF5g\ . cflv/  s]  xf]  t cfly{s 
dGbL < ;fFRr}  o;sf]  cfudgn]  ljZj cy{tGq, g] kfnsf]  
cy{tGq /  hgtfnfO{ s]  c;/  k5{ < lgZro g}  oL 
k|Zgx?sf]  hjfkm vf] Hg' cfhsf]  ;dodf ;fGble{s 
x'G5 . 

cd] l/ sLx? s'g}  jif{sf]  b'O{ q} dfl;s cjlw;Dd 
lg/ Gt/  s'n u|x: y pTkfbg j[l4 b/  36] df b] z 
cfly{s dGbLdf ws] lnPsf]  7fG5g\ . dGbLsf]  of]  
;lhnf]  kl/ efiff eof]  . t/  dGbLsf ljz] iftfx? w] / }  
5g\ . lgZro g}  cfly{s j[l4sf]  b/ df sdL cfpg' Ps 
xf]  . o;sf c? ljz] iftfx?df nufgLdf x|f;, ;] jf /  
;fdfgsf]  dfudf sdL, shf{ k|jfxdf Go"gtf, cfd vr{ 
u/ fOdf s6f} tL cflb k5{g\ . o;} u/ L dGbLsf]  ;dodf 
a] / f] huf/ Lsf]  ;d: of alNemG5, sDkgLx? sd{rf/ L 
egf{ aGb u5{g\, sltn]  sd{rf/ L lgsfN5g\ . 6] s 
sDkgLx?df cfPsf]  … zsÚ  sf sf/ 0f xfn}  km] ;a'sn]  
Ps}  lg0f{oaf6 !! xhf/ , Pd] hgn]  !* xhf/ , uf] N8Dofg 
;S;n]  # xhf/ eGbf a9L sd{rf/ L lgsfn] sf]  ;dfrf/  
cfPsf]  5 . g] kfndf o: tf]  tYof+s / flvFb} g . crDd}  
5, oxfF a] / f] huf/ Lsf]  ;d: ofk|lt ;/ sf/  cfkm"nfO{ 
lhDd] jf/  7fGb} g . olt eg] /  g] kfndf o: tf]  ;d: of x'Fb}  
gePsf]  t x} g . dGbLdf s'g}  sDkgL t 6f6 klN6G5g\, 
o: tf]  ;dfrf/  klg ;'Gg kfOg]  5 . kmn: j?k hgtfn]  
cfly{s ;+s6sf]  l: ylt ef] Ug'kg] { x'G5, hgtfdf lg/ fzf 
b] lvg yfN5 . sltko ;x/ df ljutsf dGbLx?df 
dfG5] x?n]  cfTdxTof u/ ] sf]  ;d] t pbfx/ 0f 5g\ . 

aLaL;Lsf cg';f/  rsf] { Aofh b/ , rLgsf]  z'Go 
sf] le8 gLlt, o'qm] g o'4 tyf OGwg ;+s6 g}  ca cfpg]  
cfly{s dGbLsf sf/ 0f x'g\ . o;sf cltl/ Qm ljsl;t 
d'ns /  s] xL c? d'n'sdf klg bzsf} +;Dd gb] lvPsf]  

s]  cfly{s dGbL cfpg}   
nfu] sf]  xf]  <

n b] j] Gb|k|tfk zfx
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d'b|f: kmLlt o;kfnL b] lvPsf]  5 . sl/ a @Ü df / xg]  
ljsl;t d'n'ssf]  d'b|f: kmLlt clxn]  * b] lv (Ü ;Dd 
k'u] sf]  5 . oxL d'b|f: kmLltnfO{ lgoGq0fdf / fVgsf 
nflu ;+;f/ sf s] Gb|Lo a} +sx? Aofhb/  a9fPsf]  a9fo}  
5g\, o;cl3 sf] le8sf]  sf/ 0fn]  a} +s tyf p;sf 
SnfOG6x?nfO{ lbOPsf df} lb|s tyf ljQLo ;'ljwfx? 
s6f} tL ul/ Psf 5g\ . ;/ sf/  tyf s] Gb|Lo a} +sn]  
ckgfPsf]  kl5Nnf oL gLltx?sf]  glthf eg]  pgLx?n]  
;f] r] sf]  eGbf ljs/ fn xf] nfh: tf]  5 . o;} n]  g}  cfly{s 
dGbL lgDTofPsf]  sltko lj1x?sf]  a'emfO klg 5 . 
ljZj a} +s cfkm} +n]  dGbLsf]  rsf] { ?k cem}  b] Vg afFsL 
/ x] sf]  atfPsf]  5 . t/  p;n]  of]  klg eg] sf]  5 ls 
clk|msL dxfb] zdf eg]  of]  dGbL k'Ug]  5} g . 

;+= !(^) b] lv ljZjdf ;fgf 7"nf u/ L !@@ j6f 
cfly{s dGbLsf 36gfx? ePsf 5g\ . t/  cfhsn 
o: tf cfly{s dGbLx? 5f] 6f]  ;dosf nflu x'g]  u/ ] sf 
5g\ . ljsl;t d'n'sn]  ef] u] sf]  ;a} eGbf kl5Nnf]  
cfly{s dGbL !$ jif{ cl3 @))&–* sf]  xf]  h'g s] Gb|Lo 
a} +ssf]  x: tIf] kn]  rfF8}  g}  nodf kmls{Psf]  lyof]  . 
sltn]  o: tf cfly{s dGbLnfO{ Jofkfl/ s ;fOsnsf]  
ckl/ xfo{tfsf]  ?kdf ;d] t a'‰5g\ . t/  of]  slt jif{sf]  
;fOsn xf] , s;} n]  eGg ;Sb} g . w] / } n]  eG5g\, bz 
jif{sf]  xf]  . of]  klg zt k|ltzt ;To ;flat ePsf]  
5} g . o;} u/ L cd] l/ sfdf ljutsf dGbL !& dlxgf;Dd 
/ x] sf]  Oltxf; 5, t/  !(*) kl5sf dGbLx? !) 
dlxgfeGbf a9L l6s] sf 5} gg\ . t/  s] xL cy{zf: qLx? 
o;kfnL cln leGb}  x'g]  atfpF5g\ .

cfly{s dGbL s]  sf/ 0fn]  x'G5, o;df ljleGg 
l;4fGtx? k|ltkflbt 5g\ . oL l;4fGtx? cfly{s, 
ljQLo /  dgf] j} 1flgs jf oL ltgsf]  ;+of] lht 5g\ . 
s'g}  s'g}  cy{zf: qLx? cfly{s dGbLsf yk sf/ 0f 
klg lbG5g\– h: tf]  ls s'g}  b] zdf cf} Bf] lus l;km\6 
x'g ;S5 . cyf{t pBf] usf]  s'g}  d'Vo If] qaf6 csf] {df 
;g] { jf t] nsf]  d"Nodf PSsfl; 7"nf]  j[l4 cflbn]  
cy{tGqsf]  nfut a9fOlbG5 . slxn] sfxL+ ;DklQsf]  
d"Nodf ljBdfg aann]  klg dGbL Nofpg ;S5 .  
;+= @))* df cd] l/ sfdf xfpl;ª aann]  g}  cfly{s 
dGbL ;'? u/ ] sf]  lyof]  .

o;sf cltl/ Qm s'g}  b] zdf ljQLo sf/ 0fn]  klg 
cfly{s dGbL cfpg ;S5, vf; u/ ] /  shf{sf]  cTolws 
j[l4 . shf{sf]  cTolws j[l4n]  cy{tGqsf]  hf] lvd 
a9fOlbG5, vf; u/ ] /  d'b|f: kmLltdf o;sf]  rfk a9\g 
;S5 . g] kfndf clxn]  oxL ePsf]  xf]  . o;/ L l;lh{t 

d'b|f: kmLltnfO{ lgoGq0fdf lngsf nflu shf{sf]  dfqf 
36fpg'kg] { x'G5, Aofhb/  o;} sf]  nflu a9fOG5 . 
b] zsf]  s] Gb|Lo a} +sn]  Aofhb/  a9fP/  a} +sx?sf]  shf{ 
lj: tf/  IfdtfnfO{ 36fOlbG5 . Ú yf] / }  shf{ b] pÚ  dfq 
eg] /  t a} +sx? dfGg]  x} gg\, lsgls pgLx? gfkmfsf]  
l;4fGtaf6 lgb] {lzt / xG5g\ . To;} n]  Aofhb/  a9fP/  
/  cGo tl/ sf ckgfP/  pgLx?sf]  shf{ k|jfx Ifdtf 
g}  36fpg' kg] { x'G5 . l7s o: t}  sfd clxn]  ;+;f/ e/  
eO/ x] sf]  5 . ca nfU5, Joj;foLx?sf]  nflu ;: tf]  
b/ df shf{ kfpg]  cjlw ;dfKt eP/  gofF o'usf]  ;'? 
ePsf]  5 . gofF o'usf]  gofF ;d: of;Fu gofF tl/ sfn]  
g}  h'Wg]  Ifdtf / fVg' k5{ . b] zsf]  ;f] Rg]  clxn] sf]  
a] nfdf cfkm\gf]  dfq ;f] Rg]  s'/ f x'Fb} g .

cGt/ f{li6«o d'b|f sf] ifsf cg';f/  dGbLsf]  ;dodf 
s'g}  klg b] zsf]  cfly{s j[l4 sddf @Ü n]  36\5, t/  
alnof]  dGbLdf %Ü ;Dd 36\g ;S5 . xfn oL b'j}  
cj: yf ;Dej b] lvPsf 5g\ . cfly{s j[l4sf]  ;a} eGbf 
rsf] { : j?k, xf]  cfly{s … l8k|] ;gÚ  . l8k|] ;gnfO{ g] kfnLdf 
s]  eGg]  < nfdf] , ulx/ f]  /  km/ flsnf]  dGbL eg]  x'G5 . 
sddf klg # jif{;Dd dGbL / x] df l8k|] ;g cfPsf]  a'‰g' 
kg] { lj1x? atfpF5g\ . !(#) sf]  l8k|] ;gdf pTkfbg 
##Ü n] , z] o/  *) Ü n]  36] sf]  lyof]  eg]  a] / f] huf/ L 
b/  @%Ü ;Dd k'u] sf]  lyof]  . !(#&–#* df cfly{s j[l4 
b/  !)Ü n]  36] sf]  lyof]  . o;kl5 g}  o: tf l8k|] ;g 
jf dGbLnfO{ / f] Sg ;+;f/ sf s] Gb|Lo a} +sx?n]  pko'Qm 
df} lb|s gLlt /  ;/ sf/ n]  pko'Qm ljQLo gLlt lng 
;'? u/ ] sf x'g\ .

ljZjsf]  Ps ltxfO efudf @)@# df dGbL cfpg]  
atfpg]  o'/ f] kLog s] Gb|Lo a} +s /  cGt/ f{li6«o d'b|f 
sf] ifsf cg';f/  ;aeGbf a9L rk] 6df kg] { If] q o'/ f] k 
x'g] 5 . ljZjs}  t] ;|f]  7"nf]  cy{tGq hfkfg t cl3b] lv 
g}  dGbLdf lyof]  . bf] ;|f]  7"nf]  cy{tGq rLg klg o; 
rk] 6fdf k/ ] sf]  b] lvG5 lsgls p;sf]  klg ut jif{ 
cfly{s j[l4b/  cToGt 36] sf]  5 . sf] le8kl5sf # 
jif{ rLgn]  ckgfPsf]  … z'Go sf] le8 gLltÚ  sf sf/ 0f 
p;sf]  cy{tGq km'nkm\n] H8 ?kdf geO{ Pp6f ;Ldfdf 
rln/ x] sf]  5 . s'g}  a] nf 8an l8lh6df eO/ x] sf]  
p;sf]  cfly{s j[l4 b/  36] /  clxn]  #=@Ü df em/ ] sf]  
5 . olt dfq x} g, ;+= @)#) df cd] l/ sfnfO{ ;d] t 
pl5g] /  rLg ljZjsf]  klxnf]  cy{tGq x'g]  cfFsng 
lyof] , oxL dGbLn]  ubf{ p;sf]  of]  clenfiff ^ jif{kl5 
cyf{t @)#^ df dfq ;fsf/  x'g]  atfOG5 . 

ljZjsf]  ;du| cy{tGq ;+= @)@!, @)@@ /  @)@# 
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df qmdzM ^=#, #=@ /  !=& df / xg]  cg'dfg ul/ Psf]  5, 
/  @)@# of]  j[l4 ut tLg bzsd}  yf] / }  xf]  . @)@$ sf]  
cg'dflgt cfly{s j[l4 b/  @=&Ü 5 /  of]  klg vf;}  
w] / }  x} g . o;df klg 7"nf /  ljsl;t cy{tGqx? t 
@)@# g] u] l6ed}  hfg]  kSsf h: tf]  b] lvG5 .

lsg cfpg nfu] sf]  xf]  t of]  dGbL, otflt/  klg Wofg 
lbg h?/ L xf] nf . x'g klg ljZjdf lqmK6f] s/ ] G;L ^)Ü 
n]  tn em/ ] sf]  5 . o;} u/ L Go"of] s{ : 6s PS;r] ~hdf 
: 6sx? cf] / fnf]  ofqfdf 5g\ . l/ on O: 6] 6 cyf{t 
3/ sf]  d"No 36\g yfn] sf]  5 . of]  tl: a/  cd] l/ sfsf]  
dfq klg x} g, k|foM ;a}  ljsl;t d'n'sx?sf]  xf]  . 
g] kfns}  klg l: ylt / fd|f]  5} g, ef/ t 8UdufO/ x] sf]  
5 . kfls: tfg l: ylt lgs}  v/ fa 5 . sf/ 0f h] ;'s}  
eP klg >Ln+sfsf]  cj: yf gfh's 5 . a+unfb] z klg 
cGt/ f{li6«o d'b|f sf] ifsf]  z/ 0fdf k'lu;s] sf]  5 .

sf] le8 @)!( sf sf/ 0fn]  ylnPsf]  cy{tGqnfO{ 
ljZjsf clwsf+z b] zx?n]  ljQ tyf df} lb|s gLltsf 
dfWodaf6 a9LeGbf a9L ;'ljwf lbP/  arfPsf lyP . 
7"nf]  8/  /  qf;df / x] sf]  ljZj cy{tGqnfO{ pgLx?n]  
qf0f lbPs}  x'g\ . To;} n]  sf] le8sf]  kl5Nnf]  jif{df s] xL 
d'n'sdf afx] s ljZj cy{tGqdf vf;}  v/ faL b] lvPg . 
;'ljwf w] / }  ylkPsf]  /  Aofhb/  36] sf] n]  shf{ lgs}  
;: tf]  eof]  . lalhg] ; sDo'lg6Ln]  ;: tf]  shf{ lgs}  
p7fP, clg pkof] u /  b'?kof] u b'j}  u/ ]  . clxn]  oxL 
g}  cfufdL cfly{s dGbLsf]  sf/ 0f aGg]  kSsf h: t}  
ePsf]  5 .

sf] le8sf]  nuQ}  dfG5] x? 3/  aflx/  cfP . o;af6 
lgZro g}  cfly{s ultljlw rnfodfg eof]  . / fHo /  
s] Gb|Lo a} +sn]  lbPsf]  ;'ljwf lnP/  pgLx?n]  w] / }  vr{ 
ug{ yfn]  . g] kfnsf]  s'/ f ug] { xf]  eg]  cTolws ;: tf]  
shf{ lnP/  w] / }  ;fdfg cfoft u/ ]  . cTolws cfoftsf 
sf/ 0fn]  b] zsf]  cy{tGqnfO{ 7"nf]  c;/  k¥of]  . u/ La 
tyf ljsf;f] Gd'v d'n'ssf]  j} blzs d'b|f ;l~rltdf x|f; 
cfof]  . o: tf] df ;/ sf/  cflQg' : jfefljs lyof]  lsgls 
>Ln+sfsf]  36gf tfh}  5 . Joj;foLsf]  uf] bfddf ;fdfg 
yGSof] , laqmL gePsf] n]  a} +sx?df klg t/ ntfsf]  ;+s6 
cfof]  . ;/ sf/ sf]  ljsf; vr{ gx'g' /  / fh: j ;+sng 
ck] Iffs[t sd x'g'n]  ;d: of emg yKof]  .

t/  s] xL dlxgfd}  ljsl;t d'n'sx?df l: ylt a] Un}  
eof]  . sf] le8sf]  sf/ 0fn]  w] / }  sDkgLx?n]  pTkfbg ug{ 
5f8] , pTkfbsLo lnª\s 6'6\of]  . hflu/ af6 cjsfz 
lnP/  sfdbf/ x? 3/ d}  / dfpg yfn] , pgLx? km] l/  
aflx/  uP/  sfd ug{ clgR5's b] lvP . sltko 

sDkgLn]  bIf sfdbf/  g}  kfPgg\, pgLx?sf]  aGb 
Jofkf/  36\of]  . clwsf+z ljsl;t d'n'ssf]  ;a} eGbf 
7"nf]  Jofkfl/ s kf6{g/  rLgsf]  z'Go sf] le8 gLltn]  
ljZj Jofkf/ nfO{ ;3fPg . ljZj ;KnfO{ r] g cyf{t 
cfk"lt{ Joj: yf lau|] sf]  va/ x? cfpg yfn]  . s'g}  
klg ;fdfg ;dod}  kof{Kt pknAw x'g]  cj: yf ePg– 
vfBfGgb] lv nQfsk8f /  sDKo'6/  lrK;b] lv uf8L 
/  Aof6«L;Dd . ;KnfO{ ;fO8 cyf{t cfk"lt{ Joj: yf 
lau|] sf]  /  o;nfO{ k'gM oyf: yfgdf Nofpg lgs}  ;do 
nfUg]  b] lvof]  . 

ptf o'qm] g o'4sf sf/ 0f o'/ f] k /  cGo b] zx?df 
klg OGwg cfk"lt{df ;d: of x'g yfNof]  . vf; u/ ] /  
/ l;og t] n /  UofF;nfO{ gfsfaGbL ul/ Psf] n]  o'/ f] kdf 
OGwgsf]  ;+s6 pTkGg eof]  . / l;ofn]  o'qm] gdf 
cfqmd0f u/ ] sf]  @)@@ km] a|'c/ L;Dd o'/ f] ksf]  nflu 
cfjZos kg] { OGwgsf]  #(=@ k|ltzt / l;ofn]  cfk"lt{ 
ub} { cfPsf]  lyof]  . o;afx] s cfk"lt{ Joj: yf lau|] sf] n]  
dfn;fdfgsf]  efp cTolws a9\g yfNof]  . oxfF;Dd ls 
ljsl;t d'n'ssf]  d'b|f: kmLlt b/  s} of} + bzssf]  … cn 
6fOd xfOÚ  df k'Uof]  . vf; u/ ] /  OGwg /  vfBfGgsf]  
d"No a9] sf] n]  ;+;f/ sf u/ Lax? df/ df kg] { b] lvof]  . 

cfk"lt{ Joj: yfnfO{ oyf: yfgdf Nofpg tTsfn 
g;lsg]  ePkl5 d'b|f: kmLlt lgoGq0f ug] { cf} hf/  eg] sf]  
Aofh b/  xf]  . of]  s'g}  klg b] zsf]  s] Gb|Lo a} +sdf 
lgxLt x'G5 . Aofhb/ df 36a9 u/ ] /  s] Gb|Lo a} +sn]  
d'b|f: kmLltnfO{ sfa'leq / fVg vf] H5 . o;} sf]  nflu 
cd] l/ sfsf]  s] Gb|Lo a} +s km] 8 / ] he{ /  cGo b] zsf 
s] Gb|Lo a} +sx? lj: tf/ }  lj: tf/ }  Aofhb/  a9fpgdf 
Jo: t 5g\ . t/  o;sf]  glthf ;f] r] eGbf a9L eof] , 
d'b|f: kmLlt lgoGq0fdf cfO;s] sf]  5} g . t/  cfly{s 
dGbLsf]  ;Defjgf eg]  a9] /  uof]  . 

d'b|f: kmLlt g36fO{ s] Gb|Lo a} +sx? r'k nfu] /  a: bf 
l: ylt eofjx x'g]  b] lvof]  . olt dfq x} g, s] Gb|Lo 
a} +sx?n]  Aofh b/  dfq a9fPgg\, a} +sx?sf]  shf{ 
lj: tf/  ug] { Ifdtf g}  36fOlbP . g] kfnd}  klg / fi6« a} +s 
;+s'rgsf/ L df} lb|s gLltsf]  z/ 0f lng k'Uof]  . p;sf]  
cWoogdf Jofkf/ L tyf Joj;foLx?n]  dfu u/ ]  h: tf]  
g] kfndf clxn]  lj: tf/ sf/ L df} lb|s gLlt ckgfpg' 
cgfjZos dfq x} g, cu|fXo ;d] t b] lvof]  . / fi6« a} +s 
t cfkm\gf]  ;f] +r, b] zsf]  cy{tGqsf]  ulx/ f]  cWoog, 
cg';Gwfg, ;"rsf+sx?sf]  ljZn] if0f tyf cGt/ f{li6«o 
;+: yfsf]  ;'emfj cg';f/  rN5 . Jofkfl/ s ;d'bfosf]  
cfGbf] ngn]  p;sf]  sfd u/ fOnfO{ c;/  kfg{ x'Fb} g . 
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cWoogsf ;fy / fi6« a} +sn]  rfn' jif{sf]  df} lb|s gLltdf 
gub l/ he{ / ] l;of]  s'n lgIf] ksf]  #Ü af6 a9fP/  $Ü 
k'¥ofOof]  . s] Gb|Lo a} +sn]  a} +s tyf Joj;foLx?nfO{ 
lbPsf]  cGo ;'ljwfx? klg 36fof]  . 

sf] xL dfG5]  vf; u/ ] /  Jofkfl/ s ;d'bfo g] kfndf 
clxn]  cfly{s dGbL cfO;s] sf]  atfpF5g\ . : 6s 
dfs] {6 lgs}  tn lxFl8/ x] sf]  5 . gofF cy{dGqLsf]  
cfudgn]  z] o/  ahf/  bË t k/ ] sf]  5, t/  of]  v';L 
: yfoL x'g]  b] lvGg . 3/ hUuf Jofkf/ Lx? cflQPsf]  
cj: yf 5 . lghL If] qn]  u/ ] sf]  Ps cWoogcg';f/  
b] zsf]  ;"rgf k|ljlw /  ko{6g If] qafx] s cGo ;a} df  
#)Ü b] lv &) k|ltzt;Dd ;+s'rg cfPsf]  5 . lgdf{0f 
;fdu|L OF6fdf &)Ü, 808Ldf ^)Ü /  l;d] G6df %)Ü 
;+s'rg cfPsf]  pgLx? atfpF5g\ . o;df ;/ sf/ L 
egfO cfPsf]  5} g . To;} n]  Jofhb/  36fpg] , a} +lsË 
l;i6ddf t/ ntf a9fpg]  gLlt / fi6« a} +sn]  c+uLsf/  
ug{'kg] { ;'emfj pgLx?sf]  5 . t/  / fi6« a} +s t'?Gt}  o; 
;'emfjnfO{ c+uLsf/  ug] { kIfdf b] lvPsf]  5} g . p;sf]  

k|fyldstf clxn]  d'b|f: kmLlt 36fpg] df 5, cfoft 
lgoGq0f u/ ] /  j} b] lzs d'b|fsf]  ;l~rlt a9fpg] df 
5 . rfn' vftf 3f6f 36fpg] df p;sf]  hf] 8 5, t/  
of]  rflxF ;/ sf/ n]  lng]  cfly{s gLltdf e/ kg] { xf]  . 
;Nnfxsf/ sf]  x} l;otn]  ;/ sf/ nfO{ ;'emfj lbg ;Sg]  
x} l;ot eg]  / fi6« a} +sn]  / fV5 . 

s]  t ca ljZjdf cfpg nfu] sf]  cfly{s dGbL 
g] kfndf cfO;s] sf]  xf]  < s]  To;f]  eP g] kfnsf]  
s] Gb|Lo a} +s ca Aofhb/  36fpgdf nfUg'kg] { xf]  < s]  
ca a} +sx?sf]  t/ ntf a9fP/  shf{ k|jfx a9fpgdf 
/ fi6« a} +sn]  e"ldsf v] Ng'kg] { ;do cfPsf]  xf]  < xfnsf]  
b] zsf]  kl/ l: yltnfO{ b[li6 lbFbf o: tf]  nfU5– oL 
k|Zgx?sf]  hjfkm casf s] xL dlxgfdf ;DejtM oxL 
cfly{s jif{leq ;/ sf/  /  / fi6« a} +saf6 gcfO{ ;'v}  
5} g . nn

n] vs s[lif ljsf; a} +ssf  
k"j{ cWoIf tyf dxfk|aGws x'g'x'G5 .
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8f= k|sfzs'df/      >]     i7

!= ljifo k|j]   z
s]   xL ckjfbnfO{ 5f]   8\g]    xf]    eg]    ljZjJofkL e"–

d08nLs/   0faf6 ;+;f/   sf s'g}    klg d'n's c5'tf 5}   gg\ . 
;+;f/   sf k|foM ;a}    b]   zx? s'g}    g s'g}    dfWodaf6 ljZj–
cy{tGq;Fu hf]   l8Psf 5g\ . g]   kfnn]    klg v'nf cy{gLlt 
cjnDjg u/   ]   sf]    5 /    ljZj;Fu hf]   l8Psf]    5 . h;n]    
ubf{ ljZj–cy{tGqdf cfpg]    ;fgf–7"nf ;a}    ptf/   r9fj 
tyf kl/   jt{gx?n]    slxn]    ;sf/   fTds ?kdf t slxn]    
gsf/   fTds ?kdf g]   kfnsf]    cy{tGqnfO{ klg c;/    
ul/   /   x]   s}    x'G5g\ . cGt/   f{li6«o?kdf cfly{s ;DaGwx? 
a9\b}    uPsfn]    ljZj–cy{tGqdf cfpg]    kl/   jt{gx?n]    
g]   kfnsf]    cy{tGqdf ljleGg 9ª\un]    k|efljt x'g]    u/   ]   sf]    
5 . o;}    ;Gbe{df o;n]   vn]    ljZj–cy{tGqsf]    kl5Nnf]    
cj:   yf /    o;n]    g]   kfndf kf/   ]   sf]    k|efj ljZn]   if0f ug{]    
sf]   l;; u/   ]   sf]    5 . 

@= ljZj–cy{tGqsf]    l:   ylt
;doqmddf ljZj–cy{tGqdf ljleGg kl/   jt{gx? 

b]   vf kb{5g\ . kl/   jt{g lg/   Gt/    rln/   xg]    k|lqmof klg 
xf]    . kl5Nnf]    k6s sf]   le8–!( dxfdf/   Ln]    ljZj cfqmfGt 
aGof]    . o;sf]    /   f]   syfd tyf lgoGq0fsf nflu ljZjsf 
;a}    b]   zx?n]    ljleGg k|ltaGwfTds ultljlwx?, h:   t}   – 
aGbfaGbL tyf lgif]   wf1f nufP . sf]   le8–!( lj?4sf]    
vf]   ksf]    ljsf;;Fu}    sf]   le8–!( dxfdf/   Lsf]    c;/    sd 
x'Fb}    ubf{ ljZj–cy{tGq k'g?Tyfgtkm{ uO/   x]   sf]    lyof]    . 
o;qmddf k]   6«f]   lnod kbfy{sf]    d"Nodf lgs}    pRr j[l4 
eof]    . sf]   le8–!( sf]    /   f]   syfd tyf lgoGq0fsf nflu 
nufOPsf]    k|ltaGwfTds ultljlwsf sf/   0f ljZj–
cy{tGqsf]    cfk"lt{ k|0ffnL lgs}    ;do;Dd k|efljt 
aGg k'Uof]    . k|ltaGwx? x6\b}    uPkl5 ljZj–cy{tGq 
rnfodfg eof]    . h;n]    ubf{ j:   t'sf]    dfu x\jfQ}     
a9\of]    . 

a9\bf]    dfucg';f/    j:   t'sf]    cfk"lt{ eg]    a9\g ;s]   g . 
j:   t' tyf ;]   jf pTkfbsx?nfO{ pTkfbg a9fpg'kg{]    
bafa k¥of]    . pTkfbg a9fpg vf]   Hbf pTkfbgsf 
;fwgx?sf]    ;Lldttfn]    sRrf kbfy{sf]    d"No a9\of]    . 
vf;u/   L k]   6«f]   lnod kbfy{, pmhf{, 8G8Lh:   tf j:   t'x?sf]    
cfk"lt{df ePsf]    cj/   f]   wn]    ;du|df cfk"lt{–k|0ffnLdf 
c;/    kg{ uof]    . h;n]    ubf{ pRr d"Noj[l4sf]    cj:   yf 
ljZj–cy{tGqdf b]   vfk¥of]    . o;}   aLr @)@@ km]   a'|c/   Ldf 
/   l;of /    o'qm]   gaLr o'4 eof]    . vf;u/   L oL b'O{ 
b]   zaLrsf]    o'4n]    pmhf{ /    vfBfGg ;ª\s6sf]    cj:   yf 
l;h{gf u¥of]    . sf]   le8–!( dxfdf/   Lb]   lv g}    ;'? ePsf]    
d"Noj[l4nfO{ o; o'4n]    yk a9fof]    . d"Noj[l4 lgoGq0f 
ug{ ljZjsf w]   /   }    b]   zx?n]    sl;nf]    df}   lb|s gLlt NofP . 
gLltut Aofhb/   x? a9fpFb}    nu]    . gLltut b/    a9\b}    
uPkl5 shf{sf Aofhb/   x? a9\b}    uPsf 5g\ . Aofhb/    
a9\b}    hfFbf pTkfbgsf]    nfut yk a9\of]    . 

o;}   aLr cGt/   f{li6«o d'b|fsf]   if, ljZj a}   +s, Pl;ofnL 
ljsf; a}   +snufotsf ;+:   yfx?n]    ljZj–cy{tGqdf dGbL 
cfpg]    r]   tfjgL lbO/   x]   sf 5g\ . ljsl;t d'n'sx?n]    
d"Noj[l4 lgoGq0f ug{ Aofhb/    a9fO/   x]   sfn]    o;n]    
cfly{s dGbL cfpg]    pgLx?n]    atfO/   x]   sf 5g\ . 
d"Noj[l4nfO{ lgoGq0f ug{ Aofhb/   df ul/   Psf]    j[l4n]    
ljZjJofkL?kdf cfly{s j[l4b/    36\g]    atfOPsf]    5 . 
;g @)@! sf]    t'ngfdf ;g\ @)@@ df emGg}    cfwfeGbf 
a9Ln]    cfly{s j[l4b/    36\g]    pgLx?sf]    k|If]   k0f /   x]   sf]    
5, h'g @)@# ;Dd sfod /   xg]    cfFsng /   x]   sf]    5 . 
h;n]    ubf{ Psflt/    cfly{s j[l4b/    36\g]   , csf]   {lt/    
d'b|f:   kmLlt a9\g]    /    a]   /   f]   huf/   Lsf]    ;d:   of b]   lvg]    ePsfn]    
:   6\ofukm]   n;gsf]    l:   ylt cfpg]    ljZje/   sf cy{zf:   qL 
tyf cGt/   f{li6«o ;+:   yfx?n]    atfO/   x]   sf 5g\ . ;g\ !(&) 
sf]    bzsdf ljZjn]    o:   t}    k|sf/   sf]    :   6\ofukm]   n;gsf]    
cj:   yf ef]   u]   sf]    lyof]    . To;a]   nf klg leotgfd o'4 /    

ljZj cy{tGqsf]     
g]   kfndf k|efj
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k]   6«f]   lnod kbfy{sf]    d"No a9]   sf]    lyof]    . 
clxn]   sf]    pRr d"Noj[l4 b]   lvg'sf]    sf/   0f 

sf]   le8–!( sfndf ljZjsf ljsl;t b]   zx?n]    cfly{s 
k'g?Tyfg ug{ /    hgtfnfO{ ;xof]   u ug{ cTolws 
/   fxt ljt/   0f ubf{ d'b|fk|bfo -dgL ;KnfO{_ a9\of]    . 
d'b|fk|bfo a9]   ;Fu}    dflg;x?sf]    qmozlQm klg a9\of]    . 
qmozlQm a9\bf lj:   tf/   }    dfu a9\g uof]    . dfu t 
a9\of]    t/    To;g';f/    cfk"lt{ a9\g ;s]   g . lsgeg]    
sf]   le8–!( sf/   0f ljsl;t b]   zdf w]   /   }    dflg;x?sf]    
d[To' eof]    . sf]   le8–!( s}    sf/   0f w]   /   }    >ldsx?n]    
sfd 5f]   8]   sf]    /    s]   xL sfddf cem}    kmls{Psf 5}   gg\ . 
o;n]    cfk"lt{ sd x'g]    /    dfu a9\g]    kl/   l:   ylt ;[hgf 
ePsfn]    d'b|f:   kmLlt a9\g uof]    . d'b|f:   kmLlt lgoGq0f 
ug{ vf;u/   L cd]   l/   sLsf]    s]   Gb|Lo a}   +s km]   8/   n l/   he{ 
l:   6d -km]   8_ n]    nfdf]    ;dokl5 df}   lb|s gLltdfkm{t 
gLltut b/    -km8/   n kmG8 /   ]   6_ lg/   Gt/   ?kdf a9fpFb}    
uO/   x]   sf]    5 . h;n]    ubf{ cGo b]   zsf d'b|f cjd"Nog 
eO/   x]   sf 5g\ . g]   kfnnfO{ k|ToIf k|efj kfg{]    ef/   tLo 
d'b|f klg cjd"Nog eO/   x]   sf]    5 . ef/   tLo d'b|f;Fu 
g]   kfnsf]    l:   y/    ljlgdob/    sfod /   x]   sfn]    g]   kfnL d'b|f 
klg cd]   l/   sL 8n/   ;Fu cjd"Nog ePsf]    5 . d'b|f–
cjd"Nogsf]    c;/    cGo pbLodfg b]   zx?df klg 
;dfgfGt/    ?kdf kl/   /   x]   sf]    5 . ;fdfGotf cd]   l/   sfn]    
Aofhb/    a9fPkl5 ljZje/   sf]    k'FhL cd]   l/   sftkm{ knfog 
x'g]    ub{5 . h;n]    cGo b]   zx?df k'FhL sd x'g]    
/    k'FhL sd x'Fbf tL b]   zx?sf]    d'b|f cjd"Nog x'g]     
k|j[lQ /   xG5 . 

#= ljZj–cy{tGqsf]    c;/    k|;fl/   t x'g]    dfWodx¿
ljZj–cy{tGqdf cfPsf]    kl/   jt{g k|;fl/   t x'g]    

ljleGg dfWodx? 5g\ . klxnf]    dfWod eg]   sf]    j:   t' 
tyf ;]   jf Jofkf/    xf]    . j:   t' tyf ;]   jfsf]    Jofkf/    cyf{t\ 
cfoft–lgof{tdfkm{t ljZj–cy{tGqsf]    c;/    lelqg]    
ub{5 . bf]   ;|f]    d"Nodf cfpg]    kl/   jt{gsf sf/   0f ljZj–
cy{tGqsf]    c;/    lelqg]    ub{5 . cfoftdfkm{t afx\o 
d"No g]   kfn k|j]   z ub{5 . h:   t}    g]   kfnh:   tf]    ;fgf 
cy{tGq ePsf d'n'sx?n]    k]   6«f]   lnod kbfy{sf]    d"Nosf]    
ptf/   r9fjdf s'g}    klg e"ldsf v]   Ng ;Sb}   gg\ . ljZjdf 
h'g 9ª\uaf6 k]   6«f]   lnod kbfy{sf]    d"No lgwf{/   0f x'G5 
To;nfO{ g]   kfnh:   tf]    d'n'sx?n]    :   jLsf/    ug{'sf]    ljsNk 
x'Fb}   g . To:   t}    cGo ljleGg j:   t'x? kmnfd, ;'g, rfFbL, 
tfdf /    vfBfGg;Ddsf j:   t'x?sf]    d"No ljZjahf/   af6 
lgwf{/   0f x'G5 . o:   tf j:   t'sf]    d"Nodf klg g]   kfnn]    

x:   tIf]   k ug{ ;Sb}   g . o;/   L d"Noaf6 klg ljZj–
cy{tGqsf]    c;/    g]   kfn nufotsf d'n'sx?df k|;fl/   t 
x'G5 . 

t]   ;|f]    dfWod eg]   sf]    /   ]   ld6\ofG; xf]    . ljb]   zL 
d'b|fsf]    ;l~rlt a9fpg]    d'Vo ;|f]   t ePsfn]    g]   kfndf 
/   ]   ld6\ofG;sf]    dxÎj a9L 5 . ljZj–cy{tGqdf cfpg]    
ptf/   r9fjn]    /   ]   ld6\ofG; cfk|jfxdf klg c;/    u5{ . 
ljZj–cy{tGq /   fd|f]    ePsf]    /    >ldssf]    dfu a9]   sf]    
cj:   yfdf /   ]   ld6\ofG; a9\5 . >ldssf]    dfu a9\g]    
/    tna tyf Hofnf a9\g]    cj:   yf ePdf /   ]   ld6\ofG; 
a9\g]    ;Defjgf /   xG5 . o;sf]    ljk/   Lt cj:   yf /   x]   df 
/   ]   ld6\ofG; 36\g ;S5 . g]   kfnL sfdbf/    hfg]    b]   zx?df 
cfly{s dGbL cfPdf g]   kfnL >ldssf]    dfu sd x'g 
;S5 . 

ljlgdob/    ljZj–cy{tGqsf]    c;/    k|;f/   0f ug{]    
rf}   yf]    dfWod xf]    . ljlgdob/   df ptf/   r9fj cfpFbf 
ljlgdob/   dfkm{t ljZj–cy{tGqsf]    c;/    :   yfgLo 
cy{tGqdf k5{ . ljlgdob/    lgwf{/   0f g]   kfnh:   tf]    
d'n'ssf]    lgoGq0fdf /   xFb}   g . xfdLn]    ef/   tLo d'b|f;Fu 
l:   y/    ljlgdob/    k|0ffnL cjnDag u/   ]   sf 5f}  + . ef/   tLo 
d'b|f;Fusf]    c? kl/   jTo{ d'b|fx?;Fusf]    ljlgdob/   df 
h'g 9ª\un]    kl/   jt{g x'G5 g]   kfnL ?k}   ofF klg ToxL 
9ª\un]    d'b|fx?;Fu kl/   jlt{t x'G5 . xfd|f]    cy{tGqsf]    
cj:   yfsf]    cfwf/   df eGbf klg ef/   tLo d'b|fsf]    cfwf/   df 
g]   kfnL d'b|fsf]    cjd"Nog tyf clwd"Nog x'g]    ub{5 . 
g]   kfnL d'b|f cjd"Nog x'Fbf g]   kfndf cfoft dxFuf]    x'G5 
eg]    lgof{t ;:   tf]    x'G5 . d'b|fsf]    clwd"Nog x'Fbf j:   t' 
cfoft ;:   tf]    x'G5 eg]    lgof{t dxFuf]    x'G5 . g]   kfnsf]    
lgof{tsf]    Ifdtf sdhf]   /    5 . h;n]    ubf{ g]   kfnL d'b|f 
ljb]   zL d'b|f;Fu cjd"Nog x'Fbf afx\oahf/   df g]   kfnL 
j:   t'sf]    dfu tyf ahf/    a9\g]    ;Defjgf sd 5 . oBlk 
g]   kfnL d'b|f cjd"Nog x'Fbf ljb]   zL ko{6sx?nfO{ g]   kfn 
cfpg ;:   tf]    k5{ . 8n/    ;6xL ubf{ g]   kfnL d'b|f w]   /   }    
cfpg]    /    vr{ ug{ ;:   tf]    kg{ hfG5 . csf{]   tkm{ ljb]   zL 
ljlgdon]    cjd"Nogn]    j}   b]   lzs C0f, k|ToIf ljb]   zL 
nufgL /    /   ]   ld6\ofG; cfk|jfxdf ;d]   t c;/    u5{ . 
g]   kfnL d'b|f cjd"Nog x'Fb}    ubf{ /   ]   ld6\ofG; eg]    a9L 
k|fKt x'g ;S5 . 

kfrf}  + ljQLo k|jfx xf]    . j}   b]   lzs cg'bfg, k|ToIf 
j}   b]   lzs nufgL /    j}   b]   lzs C0f klg ljZj–cy{tGqaf6}    
k|fKt x'g]    x'Fbf o;n]    klg g]   kfnh:   tf]    cy{tGqdf 
dxÎj /   fVg]    ub{5 . h:   t}   – k|ToIf j}   b]   lzs nufgL 
a9L cfpFbf nufgL /    ljb]   zL d'b|fsf]    ;l~rlt a9\g]    
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ub{5 . ljZj–cy{tGq tyf g]   kfnsf ljsf; ;fem]   bf/    
d'n'ssf]    cy{tGq /   fd|f]    eof]    /    pgLx?sf]    cfDbfgL 
a9\bf g]   kfnh:   tf d'n'sdf cfpg]    j}   b]   lzs ;xfotf tyf 
cg'bfgdf j[l4 x'G5 . t/    ljsf; ;fem]   bf/    d'n'sx?sf]    
cy{tGqdf ;d:   of eof]    jf cy{tGq sdhf]   /    eof]    eg]    
j}   b]   lzs C0f tyf cg'bfgdf sdL cfpF5 . 

ljZj–cy{tGqsf]    c;/    ax'kIfLo ;fem]   bf/   x? h:   t}   – 
ljZj a}   +s, Pl;ofnL ljsf; a}   +sn]    pknAw u/   fpg]    
C0f tyf cg'bfgdf klg kb{5 . lsgls pgLx?n]    
klg ljZj–cy{tGqaf6}    ;|f]   t tyf ;fwg ;ª\sng u/   ]   /    
nufgLsf]    cj;/    ePsf d'n'sx?df nufgL ul/   /   x]   sf 
x'G5g\ . ljZj–cy{tGq /   fd|f]    x'g;s]   g eg]    pgLx?nfO{ 
;|f]   t tyf ;fwg ;ª\sng ug{ sl7g x'g]    ePsfn]    
g]   kfnh:   tf]    d'n'sn]    kfpg]    ;xfotf 36\5 . g]   kfnsf 
a}   +s tyf ljQLo ;+:   yf jf kmd{x?n]    ljb]   zaf6 sd;{n 
C0f lng ;S5g\ . o;af6 klg d'n'sdf ;fwg 
kl/   rfng x'g;S5 . o;nfO{ klg ljZj–cy{tGqn]    
c;/    u5{ . ljZj–cy{tGq /   fd|f]    ePdf C0f k|jfx ug{]    /    
cj:   yf v/   fa ePdf C0f k|jfx gug{]    cj:   yf /   xG5 . 

$= g]   kfnL cy{tGqdf c;/   
ljZj–cy{tGqdf cfPsf]    kl5Nnf]    kl/   jt{gsf]    c;/    

g]   kfndf d'Vou/   L tLglt/   af6 kl/   /   x]   sf]    5 . rLg /    
ef/   tsf]    aLrdf 3]   l/   Psf]    /    e"kl/   j]   li7t /   fi6« ePsf]    
x'Fbf xfdLnfO{ l5d]   sL d'n'sx?af6 a9L c;/    k5{ . 
g]   kfnsf]    j}   b]   lzs Jofkf/   sf]    lge{/   tf ef/   t;Fu b'O{ ltxfO 
/   x]   sfn]    ljZj–cy{tGqsf]    k|efj ef/   taf6 a9L cfpF5 . 
;'?df ef/   tLo cy{tGq k|efljt x'G5 /    To;sf]    c;/    
g]   kfnL cy{tGqdf k5{ . bf]   ;|f]    rLgsf]    cy{tGqnfO{ 
ljZj–cy{tGqn]    k|efljt kfl/   /   x]   sf]    x'Fbf To;sf]    c;/    
klg g]   kfndf cfpF5 . kl5Nnf]    ;do rLg;Fu g]   kfnsf]    
Jofkf/    ;fF3'l/   Psf]    5 . t]   ;|f]   , ljZj–cy{tGqsf]    ;Lwf 
c;/    klg g]   kfndf k5{ . k]   6«f]   lnod kbfy{, vfBfGg, 
;'g, rfFbL, kmnfd, tfdfnufotsf j:   t'x?sf]    d"Nodfkm{t 
;Lwf c;/    cfpg]    ub{5 . o;afx]   s ljZj/   fhgLltn]    
klg g]   kfnnfO{ c;/    ub{5 . s'g b]   znfO{ ;xof]   u 
ug{]   , s'g b]   zaf6 C0f tyf cg'bfg Nofpg]    nufotsf 
kIfx?df ljZj/   fhgLltn]    g]   kfnL cy{tGqdf c;/    kfg{]    
u/   ]   sf]    5 . ljZjdf pknAw k|ljlwdfkm{t klg g]   kfnsf]    
cy{tGq k|efljt x'g ;S5 . xfdLn]    dfu ug{]    k|ljlw 
dfu, k|ljlwsf]    jt{dfg k|of]   usf]    cj:   yf /    k|ljlwdf 
/   x]   sf]    k5\of}   6]   kgsf sf/   0f klgljZj–cy{tGqsf]    k|efj 
kl/   /   x]   s}    5 . ljleGg ;km\6j]   o/   x? lgdf{0fu/   L lgof{t 

ug{;Sg]    xf]    eg]    klg ljZj–cy{tGqaf6 g]   kfnn]    kmfObf 
lng ;Sg]    b]   lvG5 . 

g]   kfndf k]   6«f]   lnod kbfy{sf]    pkef]   u a;]   {lg a9\b}    
uPsf]    5 t/    of]    k"0f{ ?kdf cfofltt xf]    . o;sf]    
d"No ljZjahf/   df kl/   jt{g eO/   x]   sf]    x'G5 h;sf]    c;/    
xfdLn]    pkof]   u ug{]    k]   6«f]   lnod kbfy{df klg kb{5 . 
ljZjahf/   df o;sf]    d"No a9]   sf]    a]   nf o;n]    g]   kfnsf]    
;du| d"Nol:   yltnfO{ k|efj kfb{5 . xfnsf dlxgfx?df 
o;sf]    d"No *) 8n/    k|ltAof/   ]   nsf]    cf;kf;df 5 . of]    
d"No lk|–sf]   le8eGbf a9L g}    xf]    . yk a9\g]    ;Defjgf 
klg /   x]   sf]    5 . 

ljZjsf w]   /   }    b]   zx?n]    d"Noj[l4 lgoGq0f ug{ 
Aofhb/    a9fPsf 5g\ . h;n]    ljZj–cy{tGqdf dGbL 
cfpg]   , dGbLn]    dfudf sdL Nofpg]    /    k]   6«f]   lnod 
kbfy{sf]    dfudf sdL x'g]    ;Defjgfsf]    cfwf/   df clxn]    
k]   6«f]   lnod kbfy{sf]    d"No yk a9]   sf]    5}   g . dGbL s'g 
l8u|L /    slt ;zQm?kdf ljZj–cy{tGqdf k5{ To;n]    
cfufdL lbgdf k]   6«f]   lnod kbfy{sf]    d"No yk 36a9sf]    
cfwf/    to u5{ . csf]   {tkm{ /   l;of–o'qm]   g o'4n]    o'/   f]   kdf 
clxn]    qf;bLk"0f{ jftfj/   0f l;h{gf u/   ]   sf]    5 . of]    
slxn]    6'ª\luG5 eg]    cem}    7]   ufg 5}   g . o;n]    ubf{ 
k]   6«f]   lnod kbfy{sf]    d"No 36\g ;s]   sf]    5}   g . 

sf]   le8 ;ª\qmd0f 36]   kl5 g]   kfn cfpg]    ko{6sx?df 
;'wf/    eO/   x]   sf]    5 t/    cem}    sf]   le8k"j{sf]    l:   yltdf k'u]   sf]    
5}   g . /   l;of–o'qm]   g o'4 /    ljZj–cy{tGqsf b]   lvPsf 
clglZrtfsf sf/   0fn]    klg ko{6g cfudg ck]   lIft 
?kdf a9\g ;s]   sf]    5}   g . oL b'O{ b]   zaLrsf]    o'4n]    
k"/   }    o'/   f]   k dxfb]   z g}    si6k"0f{ /    tgfjsf]    l:   yltdf 5 . 
Uof; tyf pmhf{sf]    d"No al9/   x]   sfn]    o'/   f]   k]   nL cy{tGq 
vl:   s/   x]   sf]    5 . cd]   l/   sL cy{tGq s]   xL ;'wf/   sf]    
qmddf /   x]   klg cd]   l/   sf klg o'4df s'g}    g s'g}    ?kdf 
;+nUg /   x]   sfn]    ;xhtfk"0f{ 9ª\un]    aflx/    3'dlkm/    ug{]    
cj:   yf gx'Fbf ko{6g If]   q hlt dfqfdf a9\g'kg{]    xf]    
Tolt a9\g ;s]   sf]    5}   g . k]   6«f]   lnod kbfy{sf]    d"No 
s]   xL ;'wf/    ePklg xjfO–OGwgsf]    d"No pRr g}    /   x]   sfn]    
xjfO–ef8f a9L 5 . xjfO–ef8f pRr x'Fbf lk|–sf]   le8df 
em}   + ko{6ssf]    cfjudg g]   kfndf cem}    a9\g ;s]   sf]    5}   g, 
t/    sf]   le8sf]    ;doeGbf ;'wf/   f]   Gd'v /   x]   sf]    5 . 

ut cfly{s jif{b]   lv xfdL afx\o If]   qsf]    c;Gt'ngdf 
5f}  + . xfn cfP/    gLltut k|of;x?n]    ubf{ ljb]   zL 
d'b|fsf]    ;l~rlt tLj|b/   df 36\g]    qmddf sdL cfO{ s]   xL 
;'wf/    x'g yfn]   sf]    5 . rfn' cfly{s jif{sf]    t]   ;|f]    
dlxgfb]   lv zf]   wgfGt/    art x'g ;s]   sf]    5 . s]   xL 
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j:   t'x?df nufOPsf]    cfoft lgoGq0f x6fOPsf]    /    
g]   kfnL d'b|fsf]    cd]   l/   sL 8n/   ;Fusf]    cjd"Nogn]    ubf{ 
cfoft dxFuf]    x'g]    x'Fbf afx\o If]   qsf]    ;'wf/    lbuf]    x'g]   df 
cem}    hf]   lvd /   x]   sf]    5 . 

cl3Nnf]    cfly{s jif{ j}   b]   lzs /   f]   huf/   Ldf hfg]    
g]   kfnL sfdbf/   x?sf]    ;ª\Vof a9]   sf]    /    rfn' cf=j=sf]    
$ dlxgf;Dd klg Tof]    qmd hf/   L /   x]   sfn]    g]   kfndf 
ljk|]   if0f cfk|jfxdf ;'wf/    ePsf]    5, h;n]    lg/   Gt/   tf 
kfpg]    ck]   Iff ug{ ;lsG5 . g]   kfnL d'b|fsf]    cd]   l/   sL 
8n/   ;Fusf]    cjd"Nogn]    klg ljk|]   if0f cfk|jfx a9fpg 
;xof]   u k'¥ofPsf]    5 . t/   , kl5Nnf]    ;do cfFsng 
u/   ]   em}   + ljZj–cy{tGq dGbLdf uPdf eg]    /   f]   huf/   L l;h{gf 
sd eO{ g]   kfnL sfdbf/   sf]    dfu sd x'g ;S5 . 
tfklg dWok"j{sf /    blIf0f–k"j{ Pl;ofsf b]   zx? cfly{s 
dGbLaf6 Tolt w]   /   }    k|efljt gx'g ;S5g\ . 

e'Qmfg ;Gt'ng 3f6fdf uO{ ljb]   zL ljlgdo ;l~rlt 
sd x'Fbf g]   kfnsf]    a}   +lsË k|0ffnLdf ut jif{b]   lv t/   ntf 
cefj /   x]   sf]    5 o;n]    ubf{ Aofhb/   x? a9]   sf 5g\ . 
Aofhb/    a9\bf nufgL /    cfly{s lqmofsnfkx? k|efljt 
ePsf 5g\ . 36\bf]    ljb]   zL ljlgdo ;l~rltnfO{ Wofgdf 
/   fv]   /    g]   kfn /   fi6« a}   +sn]    gLltut b/   x? a9fpFb}    df}   lb|s 
gLltsf]    c8fgnfO{ s8f agfPsf]    5 . h;n]    ubf{ klg 
rfn' cf=j=sf]    shf{ k|jfx sd /   xg]    b]   lvG5 . 

afx\o ;Gt'ng sfod ug{ cfoft sd ug{]    pkfox? 
cjnDag ubf{ cfoftsf]    j[l4b/   df ut jif{eGbf sdL 
cfpFbf ;/   sf/   sf]    /   fh:   j ;ª\sng 36]   sf]    5 . t/    
;/   sf/   L vr{df eg]    sdL cfPsf]    5}   g . rfn' cf=j=sf]    
klxnf]    $ dlxgfdf ;/   sf/   L vr{ @@=! k|ltztn]     
a9\bf /   fh:   j ;ª\sng sl/ a @) k|ltztn]    36]   sf]    
5 . ;/   sf/   L C0fkqx?sf]    Aofhb/   x? klg a9]   sf 
5g\ . h;n]    ubf{ ;/   sf/   nfO{ C0fsf]    Aofh ef/    a9]   sf]    
5 . ljb]   zL C0fsf]    ;afndf g]   kfnL d'b|fsf]    cd]   l/   sL 
8n/   ;Fu eO/   x]   sf]    cjd"Nogn]    klg C0f e'QmfgLsf]    
ef/    a9fO/   x]   sf]    5 . t;y{, ;/   sf/   L ljQ Joj:   yfkg 
r'gf}   tLk"0f{ ag]   sf]    5 . 

%= pk;+xf/   
clxn]   sf]    ljZjJofkLs/   0fsf]    o'usf ljZj–cy{tGqdf 

cfpg]    kl/   jt{gaf6 ljZjsf ;a}    b]   zx? s'g}    g s'g}    
?kdf k|efljt x'g k'Ub5g\ . o;af6 g]   kfn klg 
c5'tf]    5}   g . sf]   le8–!(af6 ;ª\qmd0fd'Qm x'Fb}    ljZjsf]    
cy{tGq k'g?Tyfgtkm{ nfUb}    ubf{ cfk"lt{sf cfPsf]    

Jojwfg, vfB tyf u}   /   vfB–j:   t'x?sf]    ePsf]    d"Noj[l4, 
sf]   le8sf]    ;dodf cFuflnPsf nrs ljQ /    df}   lb|s 
gLltsf sf/   0f a9]   sf]    dfun]    ubf{ ljZjJofkL ?kdf 
d"Noj[l4 eO/   x]   sf]    a]   nf /   l;of–o'qm]   gsf]    o'4n]    cem 
a9L clgZrttf /    gsf/   fTds k|efj kf/   ]   sfn]    cfk"lt{ 
z[ª\vnf yk k|efljt eO{ d'b|f:   kmLlt cem a9\g uof]    . 
a9\bf]    d'b|f:   kmLltnfO{ /   f]   Sg clwsf+z s]   Gb|Lo a}   +sx?n]    
s8f df}   lb|s gLltx? cFufn]   sf 5g\ . cd]   l/   sfsf]    
km]   8/   n l/   he{n]    km]   8/   n kmG8 /   ]   6 a9fPsfn]    cd]   l/   sL 
8n/    alnof]    eO{ cGo b]   zsf d'b|fx? cjd"Nog  
ePsf 5g\ . 

g]   kfn klg ljZj–cy{tGq;Fu hf]   l8Psf]    x'gfn]    
ljZj–cy{tGqsf]    k|efj g]   kfnL cy{tGqdf klg kb{5 . 
sf]   le8sf]    ;dosf nrs gLlt, Tolta]   nf ljk|]   if0f 
cfk|jfx /   fd|f]    /   x]   sf]    /    cfly{s ultljlwx? ;':   t 
/   x]   sfn]    cy{tGqdf t/   ntf a9]   /    Aofhb/   x? sd /   x]    . 
sd Aofhb/   df pknAw shf{ vf;u/   L z]  o/   ahf/   , 
3/   hUuf sf/   f]   af/    /    cfoftdf k|jflxt x'Fbf cfoft 
a9\g uof]    . k]   6«f]   lnod kbfy{sf]    d"Noj[l4 /    g]   kfnL 
d'b|fsf]    cjd"Nogn]    klg cfoft pRrb/   n]    a9\g hfFbf 
e'Qmfg ;Gt'ng 3f6fdf uO{ a}   +lsË k|0ffnLdf t/   ntf /    
Aofhb/   x? a9\g uP . 

t/    df}   lb|s gLltsf]    s8fOn]    ubf{ cfoftdf sdL, 
ljk|]   if0fdf ;'wf/    cfpg yfn]   sfn]    e'Qmfg ;Gt'ng 
;sf/   fTds ePsf]    5 . t/    ;/   sf/   sf]    /   fh:   j 36]   sf]    
/    cfly{s ultljlwx? ug{ kof{Kt shf{ pknAw x'g 
cem}    ;s]   sf]    5}   g . shf{sf]    Aofhb/    pRr ePsf 
u'gf;fx? a9]   sf 5g\ . of]    cj:   yfdf ;'wf/    cfpg 
cem}    s]   xL ;do nfUg]    b]   lvG5 . cfGtl/   s pTkfbg 
a9fO{ cfoft k|lt:   yfkg /    lgof{t k|j4{g gubf{;Dd 
afx\o cy{tGqdf cfpg]    k|efjn]    g]   kfn cy{tGqnfO{ a9L 
gsf/   fTds k|efj kfb{5 . ;fy}    afx\o cy{tGqdf cfpg]    
ptf/   –r9fjaf6 g]   kfnL cy{tGqnfO{ s;/   L ;Gt'ngdf 
/   fVg]    eGg]    ;Gbe{df ;/   sf/   , pBf]   u Joj;foLnufot 
;a}    ;/   f]   sf/   jfnfx?n]    /   0fgLlts 9ª\un]    ;f]   Rg' /    nfUg' 
h?/   L 5 . jf:   tjdf cfly{s d'2fx?nfO{ k|fyldstfdf 
/   fvL b]   zdf pknAw ;|f]   t /    ;fwgsf]    ;d'lrt k|of]   u 
u/   L pTkfbgd'vL cy{tGq lgdf{0f cfhsf]    HjnGt 
cfjZostf xf]    . nn

n]   vs g]   kfn /  fi6« a}  +ssf sfo{sf/  L lgb]  {zs x'g'x'G5 . 



a}      +s ;dfrf/       cfly{s ljz]      iffª\s

29

k[i7e"ld M
;'/ lIft, : j: y tyf ;Ifd e'QmfgL k|0ffnLsf]  ljsf; 

ug{]  p2] Zo ;d] tsf nflu g] kfn / fi6« a} +ssf]  : yfkgf 
ePsf]  xf]  . Large and Critical Value sf]  Settlement 
k|efjsf/ L 9+un]  ug{ / fi6« a} +sn]  ;~rfngdf NofPsf]  
cf/ l6lhP; k|0ffnLdf cfa4 a} +s tyf ljQLo ;+: yf 
-o;kl5 ;+: yf elgPsf] _ x?n]  b} lgs ?kdf ;Dkfbg 
ug{'kg{]  sf/ f] af/ nfO{ ;xhLs/ 0f ug{ b} lgs t/ ntf 
;'ljwf ;DaGwL sfo{ljlw, @)&^ sfof{Gjogdf NofOPsf]  
lyof]  . o;sf]  p2] Zo ;+: yfx?n]  b} lgs ?kdf lgjf{x 
ug{'kg{]  bfloTj e'QmfgL ;xh 9+un]  l56f] eGbf l56f]  
dfWodaf6 xf] ;\ eGg]  g}  lyof]  . @)&^ r} tdf : jLs[t u/ fO{ 
nfu" ul/ Psf]  pQm sfo{ljlwn]  kl/ sNkgf u/ ] cg';f/  
t/ ntf k|jfx x'g;Sg]  gb] lvPkl5 sfof{Gjogdf 
;xhLs/ 0f xf] ;\ egL o; sfo{df ;+nUg x'g]  / fi6« 
a} +sleqsf ljefux?sf]  e"ldsf : ki6 ub{}  ldlt @)&* 
;fpgdf k|yd ;+zf] wg ;d] t ul/ Psf]  lyof]  . tyfkL 
sfo{ljlw sfof{Gjogdf cfPsf]  b'O{jif{;Dd s'g}  klg 
;+: yfn]  b} lgs t/ ntf ;'ljwf pkef] u u/ ] gg\, ug{ 
;s] gg\ . o;f]  x'g'df b'O{j6f ljifox? lhDd] jf/  lyP M 

zz ;+: yfx?n]  b} lgs t/ ntf ;'ljwfsf]  ;§fdf : yfoL 
t/ ntf ;'ljwf a] lk|mqmL pkof] u ug{ kfpg]  cj: yf 
ljBdfg / xg', 

zz sfo{ljlwdf : jrflnt ta/ n]  t/ ntf k|jfx x'g;Sg]  
Joj: yf g/ xg' . 

oxL ljifonfO{ dWogh/  u/ L cf=j= @)&(÷*) sf]  
df} lb|s gLltsf]  a'Fbf g+= && df æe'QmfgL k|0ffnLnfO{ ;xh 
/  ljZj;gLo agfpg]  p2] Zon]  ;/ sf/ L C0fkqsf]  lwtf] df 
a} +s tyf ljQLo ;+: yfnfO{ o; a} +sn]  pknAw u/ fpg]  
ljBdfg b} lgs t/ ntf ;'ljwfnfO{ cfjZostfg';f/  
cf] e/ gfO6 cjlwsf]  agfO{ o: tf]  ;'ljwf a} +sb/ df 

pknAw u/ fOg]  5Æ eGg]  pNn] v ul/ of]  . 
a} +s tyf ljQLo ;+: yfsf]  h'g;'s}  zfvfaf6 hlt;'s}  

a] nf klg cf/ l6lhP; k|0ffnLdfkm{t\ lgd] ze/ df cjf{}  
/ sd 8] la6 cfb] z k|fKt x'g ;S5 . ctM pQm sf/ f] af/  
tTsfn}  km5\of} {6 ug{ ;+: yfx?n]  / fi6« a} +sdf / x] sf]  
;] 6nd] 06 vftfdf kof{Kt df} Hbft pknAw eO/ xg' 
kb{5 . olb sf/ 0fjz / sd ck'u eO{ sf/ f] af/ sf]  
tTsfn e'QmfgL x'g g;Sg]  cj: yf cfPdf ;+: yfx?nfO{ 
: jrflnt ta/ n]  tTsfn cfjZos kg] { t/ ntf pknAw 
u/ fpg]  p2] Zon]  b} lgs t/ ntf ;'ljwf (Daily Liquidity 
Facility) sf]  kl/ sNkgf df} lb|s gLltsf]  pQm Joj: yfn]  
u/ ] sf]  b] lvG5 . 

of]  ;'ljwfsf]  dxTj lsg klg dxTjk"0f{ 5 eg]  
P]  df} lb|s gLltsf]  a'Fbf g+= &* df æa} +s tyf ljQLo 
;+: yfnfO{ cl3Nnf]  xKtfsf]  cGTodf sfod / x] sf]  
;DalGwt ;+: yfsf]  : jb] zL d'b|fdf / x] sf]  s'n lgIf] ksf]  
Ps k|ltzteGbf a9L jSof} tf gx'g]  u/ L o; a} +sn]  
tf] s] sf]  C0fkqsf]  lwtf] df clwstd kfFr lbg;Dd 
cjlwsf]  : yfoL t/ ntf ;'ljwf a} +sb/ df pknJw u/ fOg]  
5Æ eGg]  Joj: yfn]  ubf{ ca ;+: yfx?n]  c;Lldt 
: yfoL t/ ntf ;'ljwf pkef] u ug{ gkfpg]  dfq x} g ls 
To: tf]  ;'ljwfsf]  cjlw ;ft lbgaf6 36fO{ kfFr lbgdf 
emfl/ Psf]  5 . 

oxL k[i7e"lddf ;+: yfx?nfO{ : jrflnt ta/ n]  
b} lgs t/ ntf ;'ljwf pknAw u/ fpg cfjZos 
ePsfn]  / fi6« a} +sn]  sfo{ljlwsf]  ;+zf] wg ug{]  dfq geO{ 
sfof{Gjo of] Uo agfpg ;j{;fwf/ 0f tyf ;/ f] sf/ jfnf 
;+: yf÷lgsfox?sf]  / fo÷;'emfj k|fKt ug{]  p2] Zon]  
k|: tfljt ;+zf] wgnfO{ g] kfn / fi6« a} +ssf]  j] a;fO6df 
sl/ a Ps dlxgf / flvPsf]  lyof]  . ;/ f] sf/ jfnfaf6 
k|fKt / fo÷;'emfj ;d] tnfO{ cfjZostf cg';f/  
;dfof] hg u/ L b} lgs t/ ntf ;'ljwf ;DaGwL sfo{ljlw, 

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

b} lgs t/ ntf ;'ljwf;DaGwL 
Joj: yf, gof“ Joj: yf /   

o;sf]  k|efjsfl/ tf
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-bf] ;|f]  ;+zf] wg, @)&(_ oxL ldlt @)&( k'; ! ut] af6 
sfof{Gjogdf cfPsf]  5 . casf]  afFsL v08df pQm 
;+zf] lwt sfo{ljlwsf k|d'v Joj: yfx?sf]  af/ ] df rrf{ 
ul/ Psf]  5 M 

;+zf] lwt sfo{ljlwsf k|d'v Joj: yfx¿ M 

b} lgs t/ ntf ;'ljwfdf ;xefuL x'g]  k|lqmofM 

zz g] kfn / fi6« a} +ssf]  cf/ l6lhP; k|0ffnLdf ;xefuL 
;+: yfx? -xfn pQm ;+: yfx? $^ j6f / x] sf_ 
n]  dfq b} lgs t/ ntf ;'ljwf pkof] u ug{ kfpg]  
Joj: yf 5 . ;xefuL x'g OR5's ;+: yfn]  tf] lsPsf]  
9fFrfdf / fi6« a} +ssf]  e'QmfgL k|0ffnL ljefu, df} lb|s 
Joj: yfkg ljefu tyf a} +lsË ljefudf lgj] bg 
lbg' kg{] 5 . 

zz o: tf]  ;'ljwf pkof] u ug{sf nflu ;DalGwt 
;+: yfn]  / fi6« a} +ssf]  df} lb|s Joj: yfkg ljefu;Fu 
sfo{ljlwsf]  cg';"rL–@ df pNn] v ePadf] lhdsf]  
9fFrfdf ;Demf} tf ug{'kg{] 5 eg]  a} +lsË ljefudf 
tf] lsP adf] lhdsf]  9fFrfdf lgj] bg lbO{ lwtf]  
Joj: yfkg (Collateral Management) vftf 
vf] Ng' kg{] 5 . 

zz df} lb|s Joj: yfkg ljefudf / flvPsf]  ;/ sf/ L 

;'/ If0f lwtf] sf]  cfwf/ df ;+: yfnfO{ C0fsf]  
;Ldf tf] lsG5 . a} +lsË ljefudf vf] lnPsf]  lwtf]  
Joj: yfkg vftfaf6 tf] lsPsf]  ;Ldf;Dd ;+: yfn]  
cf] e/ 8«fkm\6 k|s[ltsf]  C0f lng ;S5g\ . 

;'/ If0f lwtf]  / fvL C0f lng]  /  C0f r'Qmf ug{]  
Joj: yf M 

sfo{ljlwn]  of]  ;'ljwfdf efu lng]  ;+: yfx?nfO{ 
cfkm\gf]  nflu cfjZos b} lgs t/ ntf slt cfjZos 
kg{]  xf]  eGg]  cg'dfg cfkm} + ug{ kfpg]  ;'ljwf lbPsf]  
5 . cfkm\gf]  ljut sf/ f] af/ x?sf]  ljZn] if0fsf 
cfwf/ df C0fsf]  ;Ldf tf] sL dfUg kfpg]  Joj: yf 
5 . lwtf] : j?k / flvPsf]  ;/ sf/ L ;'/ If0fkqsf]  () 
k|ltzt;Dd C0f lng kfOg]  Joj: yfn]  ubf{ / fi6« a} +sn]  
w] / }  nrstf ckgfPsf]  b] lvG5 . lwtf]  Joj: yfkg 

vftfsf]  ;Ldf;Ddsf]  
/ sd ;+: yfn]  cfjZostf 
cg';f/  ;] 6nd] G6 vftfdf 
n} hfg /  tf] lsPsf]  
Business Day cjlwe/  
lgMz'Ns k|of] u ug{ 
kfpF5g\ . olb ;+: yfsf]  
;] 6nd] 06 vftfdf / sd 
kof{Kt 5 eg]  tf] lsPsf]  
Business Day leq : jtM 
lwtf]  Joj: yfkg vftfdf 
/ sd zf] wegf{ x'g]  Joj: yf 
sfo{ljlwn]  ldnfPsf]  5 . 
;] 6nd] 06 vftfdf / sd 
kof{Kt gePsf sf/ 0f 
tf] lsPsf]  Business 
Day leq ;+: yfn]  ltg{ 
g;s] df ;f] xL a/ fa/ sf]  
/ sd cf] e/ gfO6 ;'ljwf 

(Overnight Liquidity Facility) df kl/ 0ft x'g] 5 . 
To;} n]  sfo{ljlwn]  o: tf]  ;'ljwfnfO{ b} lgsdfq geP/  
cf] e/ gfO6sf]  ;d] t Joj: yf u/ ] sf]  5 . cf] e/ gfO6 
;'ljwf lnPkl5 ef] lnkN6sf nflu ;Ldf;Ddsf]  afFsL 
/ sddfq b} lgs t/ ntf ;'ljwfdf k|of] u ug{ kfOg] 5 . 
t/  ;+: yfn]  Business Day cjlwe/  lwtf]  Joj: yfkg 
vftfsf]  C0f / sd z'Go agfPdf ef] lnkN6sf nflu 
;Ldf;Dds}  / sd cf] e/ gfO6 ;'ljwfdf k|of] u ug{ 
;lsg]  Joj: yf 5 . lwtf]  Joj: yfkg vftf nuftf/  

b} lgs t/ ntf ;'ljwfdf ;xefuL x'g]  k|lqmof

;'ljwf pkof] u ug{ sfo{ljlwsf]  
cg';"rL ! df plNnlvt 9fFrfdf 
e'QmfgL k|0ffnL ljefudf lgj] bg 
lbg'kg] {

df} lb|s Joj: yfkg ljefudf  
;'/ If0f lwtf] df / fVg] 

a} +lsË ljefudf tf] lsPsf]  
9fFrfdf lgj] bg lbO{ lwtf]  
Joj: yfkg vftf vf] Ng'kg] {

df} lb|s Joj: yfkg ljefun]  
;+: yfnfO{ ;'/ If0fkq lwtf] df 
/ fv] sf]  cfwf/ df C0fsf]  ;Ldf 
tf] Sg] 

df} lb|s Jo= ljefun]  tf] s] sf]  
;Ldf cf/ 6LhLP OG6/ km]  dfkm{t 
lwtf]  Joj: yfkg vftfdf 
l/ km\n] S6 x'g] 

e'QmfgL k|0ffnL ljefun]  df} lb|s Jo= ljefu 
tyf a} +lsË ljefu;Fu cfjZos ;dGjo 
ug] { . ;+: yfn]  df} lb|s Jo= ljefudf 
cg';"rL @ sf]  9fFrfdf ;Demf} tf ug'{kg] {
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tLg sfo{lbg;Dd z'Go agfOPsf]  5} g /  s'g}  g s'g}  
?kdf cf] e/ gfO6 ;'ljwfsf]  ?kdf k|of] u eO/ x] sf]  
5 eg]  jSof} tf cf] e/ gfO6 ;'ljwf / sd rf} yf] lbgsf]  
!@M)) ah] leq gub}  e'QmfgL ug{]  Joj: yf ;+: yf : j+on]  
ug{'kg{] 5 . sfo{ljlwn]  ;+: yfnfO{ yk ;'/ If0fkq w/ f} 6L 
/ fvL lwtf]  Joj: yfkg vftfnfO{ klxnf lgwf{l/ t ;Ldfdf 
Nofpg ;Sg]  ;'ljwf klg lbPsf]  5 . 

Jofh u0fgf ;DaGwL Joj: yf M 
;+: yfn]  cfkm"n]  sfod u/ ] sf]  ;Ldf;Ddsf]  / sd 

lwtf]  Joj: yfkg vftfaf6 lbge/  ;] 6nd] G6 vftfdf 
n} hfg /  tf] lsPsf]  Business Day cjlwe/  lgMz'Ns 
k|of] u ug{ kfpF5g\ . t/  tf] lsPsf]  Business Day cjlw 
;lsgf;fy ;f] xL lbg g}  jSof} tf / sd cf] e/ gfO6 
;'ljwfdf kl/ 0ft x'g]  /  pQm aSof} tf / sddf j} sb/ sf]  
lx;fan]  b} lgs ?kdf Jofh u0fgf x'g] 5 . pbf/ x0fsf]  
nflu s'g}  ;+: yfn]  cfOtjf/  cfkm"n]  sfod u/ ] sf]  
lwtf]  Joj: yfkg vftfsf]  ;Ldf ?= !) ca{ a/ fa/  g}  
;] 6nd] G6 vftfdf n} hfg ;S5 . olb Business Day 
cjlw a] n'sf %M$% ah] nfO{ tf] lsPsf]  5 eg]  %M$^ jh]  
lwtf]  Joj: yfkg vftfsf]  jSof} tf C0f / sd cf] e/ gfO6 
;'ljwfdf : jtM kl/ 0ft eO{ ;f] xL lbg -cfOtaf/ _ g}  
a} +sb/  -xfnsf]  *=% k|ltzt_ sf]  lx;fan]  Jofh u0fgf 
x'g]  Joj: yf 5 . 

;+: yfn]  rfn' sfo{lbgsf]  cf/ l6lhP; ILF 
Returns Period1 leq s'g}  klg ;dodf cl3Nnf]  
sfo{lbgdf pkof] u u/ ] sf]  cf] e/ gfO6 ;'ljwf z'Go 
ug{ g;s] df lwtf]  Joj: yfkg vftfsf]  s'n ;Ldfaf6 
cl3Nnf]  sfo{lbg pkof] u ePsf]  cf] e/ gfO6 ;'ljwf 
s6fP/  z] if x'g cfpg]  / sd;DdnfO{ rfn' sfo{lbgsf]  
nflu cf] e/ gfO6 ;'ljwfsf]  ;Ldf sfod ul/ g]  /  o: tf]  
;'ljwf a} +sb/ df g}  pknJw x'g] 5 . t/ , o;/ L sfod 
x'g cfPsf]  ;LdfeGbf a9L cf] e/ gfO6 ;'ljwf cfjZos 
kl/  lnPdf pQm ;Ldfaf6 lwtf]  Joj: yfkg vftfsf]  
;Ldf;Ddsf]  cf] e/ gfO6 ;'ljwfdf a} +sb/ df %) k|ltzt 
yk2 u/ L cltl/ Qm Aofh nufOg]  Joj: yf sfo{ljlwn]  
u/ ] sf]  5 . o;nfO{ Pp6f pbfx/ 0faf6 o;/ L k|: 6 ug{ 

;lsG5 M s'g}  Pp6f ;+: yfsf]  lwtf]  Joj: yfkg vftfsf]  
s'n ;Ldf ?= !) ca{ 5, cl3Nnf]  sfo{lbg -dfgf} + ls 
cfOtaf/ _ cf] e/ gfO6 ;'ljwf ?= & ca{ pkof] u ePsf]  
5, rfn' sfo{lbgsf]  Business Day Period leqsf]  
s'g}  klg ;dodf cf] e/ gfO6 ;'ljwf k"0f{?kdf zf] wegf{ 
x'g ;s] sf]  5} g eg]  rfn' sfo{lbg -;f] daf/ _ sf nflu 
cf] e/ gfO6 ;'ljwfsf]  ;Ldf ?= # ca{ x'g] 5 /  of]  ;'ljwf 
a} +s b/  cyf{t\ *=% k|ltzt Jofhb/ df kfOg] 5 eg]   
?= !) ca{s}  ;Ldfleq / xL ?= # ca{eGbf a9L 
cf] e/ gfO6 ;'ljwf k|of] u ePsf]  / x] 5 eg]  a} +s b/ df 
%) k|ltzt yk u/ L cltl/ Qm nfUg] 5 . 

g] kfn / fi6« a} +ssf]  ck] Iff M 
s] Gb|Lo a} +sn]  ;~rfng ug{]  RTGS k|0ffnLn]  

Large and Critical Value sf]  / fkm;fkm Real Time 
df g}  ug{]  ePsfn]  a} +s tyf ljQLo ;+: yfx?nfO{ 
crfgs t/ ntfsf]  vfFrf]  kg{ ;S5 . Large Value 
Payment System:  RTGS /  ECC sf]  / fkm;fkm lgaf{w 
?kdf Real Time df x'g ;sf] ] ;\ /  d'n'ssf]  e'QmfgL 
k|0ffnL k|efjsf/ L agf] ;\ eGg]  clek|fon]  b} lgs t/ ntf 
;'ljwfsf]  Joj: yf ul/ Psf]  xf]  . Jofkf/  Joj;fodf 
cfPsf]  abnfj tyf e"d08nLs/ 0fsf]  k|efjsf sf/ 0f 
klg ljQLo ;+: yfx?nfO{ b} lgs t/ ntfsf]  vfFrf]  a9\b}  
uPsf]  5 . k|efjsf/ L b} lgs t/ ntf ;'ljwfn]  ljQLo 
: yfloTjnfO{ k|j4{g ub{5 eg]  xr'jfsf]  e/ df o: tf]  
;'ljwf pknAw u/ fpFb}  uOof]  eg]  s] Gb|Lo a} +ssf]  ;fk6L 
;'ljwfsf sf/ 0f lghL If] qdf shf{ k|jfx lj: tf/  eO{ 
df} lb|s gLltsf]  sfof{Gjogdf ;d] t ljrng cfpg 
;S5 . b} lgs t/ ntf ;'ljwfn]  Single business day 
sf nflu pknAw u/ fpg]  t/ ntf ;'ljwfdf s'g}  klg 
z'Ns glng]  Joj: yf u/ ] sf]  5 eg]  cf] e/ gfO6 t/ ntf 
;'ljwf k|fKt ubf{ a} +sb/ df Jofh lng]  /  clgjfo{ ?kdf 
tLg sfo{lbgkl5 e'QmfgL ug{'kg] { cGoyf b} lgs t/ ntf 
;'ljwfaf6}  al~rt ;d] t u/ fpg ;Sg]  k|fjwg gofF 
sfo{ljlwn]  u/ ] sf]  5 . nn

n] vs g] kfn / fi6« a} +ssf sfo{sf/ L lgb{] zs x'g'x'G5 .

1. According to RTGS System Rules, 2019 Summer and Winter business days close at 5: 45 and 4: 45 
respectively.

2. 2079 k'; ! ut] b] lv b'O{ dlxgf;Dd kfOn6 6] : 6sf ?kdf nfu' ul/ Psfn]  pQm cjlwe/  yk Jofh gnfUg]  Joj: yf 

ePsf]  .
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a}      +s lbj;%^cf}      +

-!_ lwtf]  kqsf]   leqL sf/  f]  af/  sf]   kl/  ro 
;+ul7t ;+:  yfn]   hf/  L u/  ]  sf]   z]  o/  , xsk|b z]  o/  , 

cu|flwsf/   z]  o/  , l8a]  Gr/  , ;fd"lxs nufgL of]  hgfsf 
o'lg6 /   g]  kfn ;/  sf/  n]   hf/  L u/  ]  sf]   aG8 jf artkq 
tyf g]  kfn ;/  sf/  sf]   hdfgtdf ;+ul7t ;+:  yfn]   
hf/  L u/  ]  sf]   aG8 jf C0fkq /   g]  kfn lwtf]  kq af8{n]   
lwtf]  kq ljlgdo ahf/  dfkm{t sf/  f]  af/   x'g;Sg]   egL 
tf]  lslbPsf]   clwsf/  kqnfO{ lwtf]  kq elgG5 . Ps 
jif{eGbf a9L ;dodf kl/  kSo x'g]   ljQLo ;fwgx?sf]   
vl/  b laqmL ug{ ;lsg]   ;+oGq lwtf]  kq ahf/   xf]   . 
lwtf]  kq ahf/   kF'hL cfjZostf k"lt{ ug{ rfxg]   ;/  sf/   
tyf ;/  sf/  L PsfO, Jofkfl/  s ;+:  yfx? /   nufgL ug{ 
rfxg]   JolQmut tyf ;+:  yfut 
nufgLstf{nfO{ nufgLsf]   cj;/   
k|bfg ug]  { k|efjsf/  L dfWod 
xf]   . lwtf]  kq ahf/  n]   ljQLo 
;fwgx?sf]   d"No lgwf{/  0f, 
t/  ntf k|bfg, Go"g sf/  f]  af/   
nfut /   ;j{:  jLsfo{tf a9fpg]   
sfo{ ub{5 . lwtf]  kq ahf/   
ahf/  df cfwfl/  t dWodsfnLg 
tyf bL3{sfnLg kF'hLsf]   
bIf kl/  rfngsf]   dxÎjk"0f{ 
;+oGq, b]  zsf]   cf}  Bf]  lusLs/  0f tyf k"jf{wf/   ljsf;df 
;j{;fwf/  0f nufgLstf{sf]   ;xeflutfdf j[l4, ljQLo 
cf}  hf/  x?sf]   sf/  f]  af/   tyf d"No lgwf{/  0f /   kF'hLsf]   
pTkfbgzLn kl/  rfngdf lwtf]  kq ahf/  sf]   ckl/  xfo{ 
e"ldsf x'g]   ub{5 . 

lwtf]  kq ahf/   d'Vo?kdf ;"rgf jf hfgsf/  Ldf 
cfwfl/  t x'g]   ePsf]  n]   lwtf]  kq ahf/  sf]   k|efjsfl/  tfsf 
nflu ;"rgf jf hfgsf/  L k|jfx ;DaGwdf ;d;fdlos 
;'b[9 sfg'gL Joj:  yf tyf ahf/  df ;+nUg kIfx?af6 

;f]  sf]   kl/  kfngf, ahf/   ;xefuLx?sf]   ;'zf;gsf]   
cEof; /   ahf/   ultljlwx?sf]   ;'kl/  j]  If0f tyf sfg'g 
k|anLs/  0fsf]   dxÎjk"0f{ e"ldsf x'g]   ub{5 . ahf/  df 
;"rgf k|jfxdf k|efjsfl/  tf Nofpg pNn]  lvt s'g}   
Ps jf a9L sfo{x? k|efjsf/  L ?kdf x'g g;s]  df 
lwtf]  kqsf]   leqL sf/  f]  af/  sf]   ;Defjgf a9L x'g]   
ub{5 . ;fdfGotof s'g}   JolQmn]   ;fj{hlgs gePsf 
lwtf]  kqsf]   d"Nodf c;/   kfg{ ;Sg]   leqL ;"rgf jf 
hfgsf/  Lx?sf]   cfwf/  df cfk"mn]   lwtf]  kq sf/  f]  af/   
u/  ]  df jf c?nfO{ lwtf]  kq sf/  f]  af/   ug{ nufPdf To:  tf]   
JolQmn]   lwtf]  kqsf]   leqL sf/  f]  af/   u/  ]  sf]   dflgG5 . s'g}   
lwtf]  kq hf/  L ug]  { ;+ul7t ;+:  yfaf6 ;fj{hlgs gePsf]   

s'g}   vf; lsl;dsf]   ;"rgf 
jf hfgsf/  L ;fj{hlgs ePdf 
To:  tf]   lwtf]  kqsf]   d"Nodf c;/   
kg{ ;Sg]   lsl;dsf ;"rgf jf 
hfgsf/  L g}   æleqL ;"rgf jf 
hfgsf/  LÆ xf]   /   o:  tf]   ;"rgfnfO{ 
d"No ;+j]  bgzLn ;"rgf ;d]  t 
elgG5 . leqL JolQmåf/  f 
c?nfO{ d"No ;+j]  bgzLn 
;"rgf k|jfx u/  L k|ToIf jf 
ck|ToIf ?kdf lwtf]  kqsf]   

vl/  b, laqmL tyf xs x:  tfGt/  0fdf ;+nUg x'g]   jf 
u/  fpg]   sfo{ g}   lwtf]  kqsf]   leqL sf/  f]  af/   -Insider 
trading_ xf]   . lwtf]  kqdf x'g]   sf/  f]  af/  sf]   k|Tofe"t 
-Guarantee_ x'g'kg]  { lwtf]  kq ahf/  sf]   l;4fGt tyf 
c;n cEof; /  x]  sfn]   /   ljZf]  ifu/  L ;DalGwt P]  gdf 
;d]  t ;f]  ;DaGwL :  ki6 Joj:  yf x'g]   x'Fbf leqL sf/  f]  af/   
ePsf]   eGg]   sf/  0fn]   dfq eO;s]  sf]   sf/  f]  af/  df s'g}   
c;/   k/  ]  sf]   dflgFb}  g /   pQm sf/  f]  af/  sf]   cGo sf/  f]  af/   
h:  t}   /  fkm;fkm tyf km5\of}  {6 x'g]   ub{5 . lwtf]  kqsf]   

lwtf]  kqsf]   leqL sf/  f]  af/  sf]   
kl/  ro, sfg'gL Joj:  yf /   leqL 

sf/  f]  af/  df sdL Nofpg]   pkfox¿ 

lwtf]  kq ahf/   kF'hL cfjZostf 
k"lt{ ug{ rfxg]   ;/  sf/   tyf 
;/  sf/  L PsfO, Jofkfl/  s 
;+:  yfx¿ /   nufgL ug{ 

rfxg]   JolQmut tyf ;+:  yfut 
nufgLstf{nfO{ nufgLsf]   cj;/   
k|bfg ug]  { k|efjsf/  L dfWod xf]   

8f= gj/  fh clwsf/    L
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leqL sf/  f]  af/  n]   lwtf]  kqsf]   d"No lgwf{/  0fdf ck|fs[lt 
k|efj kfg]  { tyf leqL ;"rgfsf cfwf/  df sf/  f]  af/   ug]  { 
kIfnfO{ c:  jfefljs kmfObf sdfpg]   jf ;DefJo xfgLaf6 
aRg ;xof]  u k'¥ofpg]   x'Fbf o;n]   lwtf]  kq ahf/  nfO{ 
cl:  y/   Pjd\ clZj;gLo agfpg]   ub{5 . b]  zdf :  jR5, 
k|lt:  kwL{ Pjd\ ljZj;gLo lwtf]  kq ahf/  sf]   ljsf; tyf 
lj:  tf/   ug{sf nflu lwtf]  kq ahf/   lgodg lgsfo tyf 
ahf/   ;~rfnsn]   leqL ;"rgfsf]   cfwf/  df x'g]   sf/  f]  af/   
cyf{t\ leqL sf/  f]  af/  df sdL Nofpgdf dxÎjk"0f{ e"ldsf 
v]  Ng' kb{5 .

-@_ lwtf]  kqsf]   leqL sf/  f]  af/  ;DaGwL sfg'gL 
Joj:  yfx¿
lwtf]  kq;DaGwL P]  g, @)^# -P]  g_ sf]   bkmf (@ 

adf]  lhd s'g}   ;+ul7t ;+:  yfsf ;~rfns, sd{rf/  L jf 
z]  o/  jfnfsf]   x}  l;otn]   s'g}   ;"rgf jf hfgsf/  L k|fKt 
ug{ ;Sg]   JolQm, ;f]   ;+ul7t ;+:  yfnfO{ k]  ;fut ;]  jf 
k|bfg ug]  { gftfn]   s'g}   ;"rgf jf hfgsf/  L k|fKt ug{ 
;Sg]   JolQm /   plNnlvt JolQm jf ;|f]  tdf k|ToIf jf 
ck|ToIf ;Dks{ eO{ s'g}   ;"rgf jf hfgsf/  L k|fKt 
ug{ ;Sg]   JolQmnfO{ pQm ;+ul7t ;+:  yfn]   ;fj{hlgs 
gu/  ]  sf leqL ;"rgf jf hfgsf/  Ldf kx'Fr ePsf]   JolQm 
dflgG5 . P]  gsf]   bkmf (# adf]  lhd lwtf]  kq ahf/  sf]   
ljlgod adf]  lhd s'g}   s'/  f nufgLstf{ /   pgLx?sf]   
Jofj;flos ;Nnfxsf/  nfO{ ;"lrt ug]  { p2]  Zon]   
k|sflzt u/  ]  sf]   ePdf, s'g}   clen]  vdf ePsf ;"rgf jf 
hfgsf/  Lx? sfg'g adf]  lhd ;j{;fwf/  0fn]   x]  g{ kfpg]   
Joj:  yf ePsf]   ePdf, lwtf]  kq sf/  f]  af/   ug{ rfxg]   s'g}   
klg JolQmn]   yfxf kfpg ;Sg]   u/  L lwtf]  kq ahf/  sf]   
sf/  f]  af/   sIfdf k'¥ofpg]   Joj:  yf ePsf]   ePdf, To:  tf]   
;"rgf jf hfgsf/  L k|fKt ug{ jf x]  g{, k|ltlnlk k|fKt 
ug{ rfxg]   JolQmn]   k|fKt ug{, x]  g{ ;Sg]   Joj:  yf ePsf]  ]   
ePdf, ;j{;fwf/  0fdWo]   s'g}   vf; ju{nfO{ dfq ;"lrt 
ul/  Psf]   ePdf, b:  t'/   lt/  ]  /   dfq ;"rgfsf]   hfgsf/  L 
k|fKt ug]  { Joj:  yf ePdf jf g]  kfn b]  z aflx/   To:  tf]   
;"rgf jf hfgsf/  L k|sflzt ePsf]   ePdf ;"rgf jf 
hfgsf/  LnfO{ ;fj{hlgs u/  ]  sf]   jf hfgsf/  L ;fj{hlgs 
u/  ]  sf]   dflgG5 . lwtf]  kq;DaGwL P]  g, @)^# sf]   bkmf 
(! sf]   pkbkmf -!_ adf]  lhd s'g}   JolQmn]   ;fj{hlgs 
gePsf lwtf]  kqsf]   d"Nodf c;/   kfg{ ;Sg]   leqL ;"rgf 
jf hfgsf/  Lx?sf]   cfwf/  df cfkm"n]   lwtf]  kq sf/  f]  af/   
u/  ]  df jf c?nfO{ lwtf]  kq sf/  f]  af/   ug{ nufodf jf 
cfkm"nfO{ yfxf ePsf]   ;"rgf jf hfgsf/  L cfkm\gf]   

st{Jo kfngfsf]   l;nl;nfdf afx]  s c? s;}  nfO{ 
lbPdf To:  tf]   JolQmn]   lwtf]  kqsf]   leqL u/  ]  sf]   dflgG5 .

P]  gsf]   bkmf !)! sf]   pkbkmf -!_ df bkmf (! 
df leqL sf/  f]  af/   ug]  {nfO{ leqL sf/  f]  af/   u/  ]  sf]   7x/  ]  df 
lauf]  adf]  lhd hl/  jfgf jf Ps jif{;Dd s}  b jf b'j}   
;hfo x'g]   /   bkmf !)@ df bkmf (! Afdf]  lhd x'g]   d'2f 
g]  kfn ;/  sf/   jfbL x'g]   Joj:  yf /  x]  sf]   5 . To:  t}  , 
P]  gsf]   bkmf !)# sf]   pkbkmf -!_ df P]  gsf]   bkmf (! 
Dff plNnlvt s;'/   s;}  n]   u/  ]  sf]   5 egL s;}  sf]   ph"/  L 
k/  ]  df jf s'g}   Joxf]  /  fn]   To:  tf]   s;'/  ;DaGwL hfgsf/  L 
af]  8{n]   k|fKt u/  ]  df jf s;}  n]   To:  tf]   s;'/   u/  ]  sf]   
s'/  fdf af]  8{ ljZj:  t ePdf To:  tf]   s;'/  ;DaGwL d'2fsf]   
txlssft ug{ af]  8{n]   s'g}   clws[tnfO{ txlssft 
ug]  { clwsf/  L tf]  Sg]  5 . pQm bkmfsf]   pkbkmf -@_ 
df pkbkmf -!_ adf]  lhd tf]  lsPsf]   txlssft ug]  { 
clwsf/  Ln]   To:  tf s;'/  sf ;DaGwdf tf]  lsP adf]  lhd 
txlssft u/  L txlssftsf]   sfd k"/  f ePsf]   ldltn]   
k}  tL; lbgleq ;DalGwt lhNnf cbfntdf d'2f bfo/   
ug'{kg]  {, pkbkmf -#_ df txlssft ug]  { clwsf/  Ln]   
txlssftsf]   l;nl;nfdf s;'/  ;Fu ;DalGwt JolQm 
jf ;+:  yfl;t cfjZos ;f]  wk'5 ug{, aofg lng jf 
cfjZos sfuh, ljj/  0f tyf clen]  v dfu ug{ ;Sg]   
/   pkbkmf -$_ o; bkmf adf]  lhd d'2fsf]   txlssft 
/   bfo/   ubf{ tf]  lsPsf]   txlssft ug]  { clwsf/  Ln]   
;/  sf/  L jlsnsf]   /  fo lng'kg]  { Joj:  yf /  x]  sf]   5 . 
To:  t}  , P]  gsf]   bkmf !)$ sf]   bkmf -!_ df k|rlnt 
sfg'gdf h'g;'s}   s'/  f n]  lvPsf eP tfklg o; P]  g 
adf]  lhd s;'/   7xl/  g]   d'2fsf]   txlssft ubf{ o; 
P]  g adf]  lhdsf]   s;'/  sf]   cf/  f]  kdf sf/  afxL rnfOPsf]   
JolQm km/  f/   eO{ a]  kQf x'g ;S5 egL ;Demg'kg]  { 
s'g}   dgfl;a sf/  0f ePdf jf lauf]   xfgL gf]  S;fgL 
ePsf]   b]  lvPdf af]  8{n]   cfjZos w/  f}  6L jf h]  yf hdfgt 
dfUg /   To:  tf]   w/  f}  6L jf hdfgt glbPdf lghnfO{ 
y'gfdf /  fVg ;Sg]   /   pQmf bkmfsf]   pkbkmf -@_ df 
P]  g adf]  lhdsf]   s;'/  sf]   cf/  f]  kdf sf/  afxL rnfOPsf]   
JolQm kbdf axfn /  lx/  xFbf cfkm\gf]   lj?4sf]   k|df0f 
nf]  k jf gfz ug{ ;Sg]   jf d'2fsf]   txlssftdf afwf 
Jojwfg k'¥ofpg ;Sg]   dgfl;j sf/  0f ePdf af]  8{n]   
To:  tf]   JolQmnfO{ lgnDagdf /  fVg ;DalGwt ;+:  yfdf 
n]  vL k7fpg ;Sg]   Joj:  yf ;d]  t /  x]  sf]   5 . To:  t}  , 
P]  gsf]   bkmf !)* adf]  lhd s'g}   ;~rfns, dxfk|aGws 
jf ;f]   ;/  xsf]   kb wf/  0f u/  ]  sf]   s'g}   JolQmn]   P]  gsf]   
bkmf !)! adf]  lhdsf]   s'g}   ;hfo kfPdf To:  tf]   ;hfo 
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kfPsf]   ldltn]   bz jif{sf]   cjlw k"/  f geP;Dd To:  tf]   
JolQm s'g}   klg klAns lnld6]  8 sDkgL, jf ;+:  yfsf]   
;~rfns, dxfk|aGws jf ;f]   ;/  xsf]   kbdf axfn x'g 
of]  Uo x'g 5}  g eGg]   Joj:  yf /  x]  sf]   5 . 

;fy}  , g]  kfn lwtf]  kq af]  8{;DaGwL lgodfjnL, 
@)^$ sf]   lgod !& sf]   pklgod -!_ df leqL 
sf/  f]  af/  nufot em'6f]   sf/  f]  af/  , d"Nodf ptf/  r9fj, 
lwtf]  kq ahf/  nfO{ k|efljt kf/  ]  df, em'Sofpg]   ljj/  0fx? 
lbg]   tyf hfn;fFhLo'Qm sf/  f]  af/   ug]  {, hfn;fFh u/  L jf 
em'Sofgdf kf/  L lwtf]  kq sf/  f]  af/   ug]  {, lnvt, ljj/  0f 
jf clen]  v gi6 ug]  { jf n'sfpg]   sfo{ u/  L P]  gsf]   
bkmf !)! sf]   pkbkmf -!_, -@_ jf -#_ adf]  lhdsf]   
;hfo x'g]   s;'/   ePsf]   jf eO/  x]  sf]   s'/  fsf]   hfgsf/  L 
k|fKt ePdf af]  8{n]   ;f]   ;DaGwdf txlssft ug{ /   d'2f 
bfo/   ug'{kg]  { b]  lvPdf d'2f bfo/   ug{ ;d]  t af]  8{sf]   
sDtLdf clws[t:  t/  sf]   s'g}   sd{rf/  LnfO{ txlssft 
clwsf/  L tf]  Sg'kg]  { tyf pklgod -@_ df pklgod -!_ 
adf]  lhd tf]  lsPsf]   txlssft clwsf/  LnfO{ cfjZos 
kg]  { ;xof]  uLnufot cfly{s tyf cGo ;'ljwf af]  8{n]   
tf]  s]   adf]  lhd x'g]   Joj:  yf /  x]  sf]   5 . lgod !* sf]   
pklgod -!_ df lgod !& adf]  lhd tf]  lsPsf]   txlssft 
clwsf/  Ln]   af]  8{df k|fKt x'g cfPsf ph'/  L jf cGo 
dfWodaf6 k|fKt hfgsf/  L ;d]  tsf cfwf/  df cfjZos 
5fgjLg ug]  {, cleo'Qm jf s;'/  ;Fu ;DalGwt JolQm;Fu 
:  ki6Ls/  0f dfu ug]  { jf aofg lng]   /   s;'/  ;DaGwL cGo 
txlssft ug]  {, pklgod -@_ df txlssft clwsf/  Ln]   
s;'/  sf ;DaGwdf txlssftsf]   l;nl;nfdf dfu 
u/  ]  sf]   :  ki6Ls/  0f lbg', ;f]  lwPsf]   ljifodf ;To tYo 
hfgsf/  L jf ljj/  0f lbg' jf sfuhft k]  ; ug'{ ;DalGwt 
JolQmsf]   st{Jo x'g]  , pklgod -#_ df pklgod -!_ 
adf]  lhd txlssft clwsf/  Ln]   5fglag ubf{ k|f/  lDes 
5fglagaf6 txlssft u/  L d'2f rnfpg'kg]  { cj:  yf 
gb]  lvPdf af]  8{;dIf ;f]  xL adf]  lhdsf]   l;kmfl/  ; ug]  { 
/   pklgod -$_ df txlssft clwsf/  Ln]   txlssft 
ub}  { hfFbf cleo'QmnfO{ P]  gsf]   bkmf !)! sf]   pkbkmf 
-!_, -@_ jf -#_ adf]  lhd ;hfo gx'g]   t/   ;f]  xL 
bkmfsf]   pkbkmf -$_, -%_, -^_, -&_ jf P]  gsf]   cGo 
bkmf adf]  lhd ;hfo x'g ;Sg]   b]  lvPdf txlssft 
clwsf/  Ln]   ;f]  xL Joxf]  /  f v'nfO{ cfkm\gf]   /  fo ;lxtsf]   
k|ltj]  bg af]  8{;dIf k]  ; ug'{kg]  { Joj:  yf /  x]  sf]   5 . 

To:  t}  , lgod !( sf]   pklgod -!_ lwtf]  kq;DaGwL 
s;'/  sf]   cleof]  u nfu]  sf]   JolQmnfO{ tf/  ]  vdf /  fvL 
cg';Gwfg tyf txlssft ug{ plrt /   cfjZos 

b]  lvPdf txlssft clwsf/  Ln]   ;fdfGo tf/  ]  vdf /  fvL 
cg';Gwfg tyf txlssft ug{ ;Sg]   /   pklgod -@_ 
df cg';Gwfgsf]   l;nl;nfdf cleo'QmnfO{ tf/  ]  vdf 
/  fVbf tf/  ]  vsf]   clen]  v /  fvL lgodfjnLsf]   cg';"rL 
-$_ adf]  lhdsf]   9fFrfdf tf/  ]  v krf{ lbg'kg]  { Joj:  yf 
/  x]  sf]   5 . lgod @) sf]   pklgod -!_ df P]  gsf]   bkmf 
!)$ adf]  lhd crn ;DklQ h]  yf hdfgt lnFbf To:  tf]   
;DklQ /  f]  Ssf /  x]  sf]   s'/  f ;DalGwt sfof{noaf6 k|dfl0ft 
eO{ cfPkl5 dfq h]  yf hdfgt lng'kg]  {, pklgod 
-@_ df txlssftsf]   l;nl;nfdf jf d'2fsf]   sf/  afxL 
x'Fbf af]  8{ jf cbfntsf]   cfb]  z adf]  lhd s'g}   cleo'Qm 
jf lghsf]   tkm{af6 hdfgtsf ?kdf crn ;DklQ 
jf gub w/  f}  6L lnPsf]  df ;f]  sf]   clen]  v v8f u/  L 
/  fVg'kg]  { /   pklgod -#_ df pklgod -@_ adf]  lhdsf]   
clen]  vdf cleo'Qmsf]   gfd, y/  , jtg, cGo JolQmaf6 
h]  yf hdfgt lbPsf]   eP lghsf]   gfd, y/  , jtg, 
h]  ysf]   ljj/  0f, crn ;DklQ h]  yf hdfgt lnPsf]   
eP /  f]  Ssf /  flvlbg]   sfof{nosf]   gfd, /  f]  Ssf /  flvPsf]   
hfgsf/  L k|fKt ldlt /   cGo cfjZos s'/  f v'nfO{ 
/  fVg'kg]  { Joj:  yf /  x]  sf]   5 . lgod @! sf]   pklgod 
-!_ df txlssftsf]   l;nl;nfdf s'g}   cleo'QmnfO{ 
kqmfp ug'{kg]  { cj:  Yff k/  ]  df txlssft clwsf/  Ln]   
af]  8{sf]   k"j{ :  jLs[lt lnO{ ;DalGwt cleo'QmnfO{ kqmfp 
ug{ k|rlnt sfg'gadf]  lhd kqmfp k'hL{ hf/  L u/  L 
pkl:  yt u/  fO{ lbg ;DalGwt k|x/  L sfof{nodf n]  lv 
k7fpg ;Sg]   /   pklgod -@_ df pklgod -!_ adf]  lhd 
n]  lvcfPdf ;DalGwt cleo'QmnfO{ kqmfp u/  L af]  8{df 
pkl:  yt u/  fpg' ;DalGwt k|x/  L sfof{nosf]   st{Jo x'g]   
Joj:  yf /  x]  sf]   5 . 

lgod @@ sf]   pklgod -!_ df lwtf]  kq;DaGwL 
s;'/   u/  ]  sf]   ;DaGwdf 5fglag, cg';Gwfg tyf 
txlssftsf]   l;nl;nfdf s'g}   :  yfgsf]   vfgtnf;L 
lng'kg]  { ePdf jf s'g}   pks/  0f jf sfuhft a/  fdb 
ug'{kg]  { ePdf txlssft clwsf/  Ln]   ;DalGwt JolQm 
jf ;+ul7t ;+:  yfnfO{ k"j{;"rgf lbO{ To:  tf]   :  yfgdf 
k|j]  z ug{ /   s;'/  ;Fu ;DalGwt pks/  0f jf sfuhft 
sAhfdf lng ;Sg]  , pklgod -@_ df pklgod 
-!_ adf]  lhd vfgtnf;L jf a/  fdb ubf{ txlssft 
clwsf/  Ln]   g]  kfn lwtf]  kq af]  8{ lgodfjnL, @)^$ sf]   
cg';"rL-% adf]  lhdsf]   9fFrfdf j/  fdbL d'r'Nsf tof/   
ug'{kg]  {, pklgod -#_ df pklgod -!_ adf]  lhd u/  ]  sf]   
vfgtnf;L tyf a/  fdbaf6 k|fKt ;"rgf, tYofª\s, 
ljj/  0f, sfuhft jf pks/  0f jf cGo s'g}   dfnj:  t' 
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k|df0fsf nflu n}  hfg'kg]  { ePdf To:  tf]   dfnj:  t' jf 
ljj/  0f sfuhft a'em]  sf]   ekf{O{ tof/   u/  L ljj/  0f 
jf dfnj:  t' wgLnfO{ lbg'kg]  { /   dfnj:  t'wgL km]  nf 
gk/  ]  df jf km]  nf k/  ]  sf]   eP tfklg ekf{O a'em\g gdfg]  df 
:  yfgLo lgsfosf]   k|ltlglwnfO{ ;f]  sf]   ekf{O{ lbO{ 
dfnj:  t' n}  hfg'kg]  { /   pklgod -$_ df pklgod -#_ 
adf]  lhd ekf{O{ a'lemlng]   sf]  xL pkl:  yt gePdf a/  fdbL 
d'r'Nsfdf ;f]  xL Joxf]  /  f hgfO{ :  yfgLo lgsfonfO{ 
hfgsf/  L lbO{ k|df0f sfuh jf dfnj:  t' txlssft 
clwsf/  Ln]   sAhfdf lng ;Sg]   Joj:  yf /  x]  sf]   5 . 

lgod @# sf]   pklgod -!_ lwtf]  kq;DaGwL 
s;'/  sf]   cg';Gwfg tyf txlssftsf]   l;nl;nfdf 
txlssft clwsf/  Ln]   s;'/  ;Fu ;DalGwt lwtf]  kqsf]   
vl/  b, laqmL jf ljlgdo /  f]  Ssf ug{ cfjZos b]  lvPdf 
af]  8{sf]   :  jLs[lt lnO{ To:  tf]   lwtf]  kq vl/  b, laqmL 
jf ljlgdo /  f]  Ssf u/  L lbg ;DalGwt ;+ul7t ;+:  yf 
/   lwtf]  kq ahf/  nfO{ n]  vL k7fpg ;Sg]  5 /   To;/  L 
n]  lvcfPdf ;f]   lwtf]  kqsf]   vl/  b, laqmL jf ljlgdo 
x'g glbO{ /  f]  Ssf /  flvlbg' ;DalGwt ;+ul7t ;+:  yf /   
lwtf]  kq ahf/  sf]   st{Jo x'g]   /   pklgod -@_ df d'2fsf]   
sf/  afxLsf]   l;nl;nfdf cbfnt jf af]  8{n]   s;'/  ;Fu 
;DalGwt lwtf]  kqsf]   vl/  b, laqmL jf ljlgdo /  f]  Ssf 
ug{ cfjZos /   plrt b]  v]  df h'g';'s}   avt ;DalGwt 
;+ul7t ;+:  yf /   lwtf]  kq ahf/  nfO{ To:  tf]   lwtf]  kqsf]   
vl/  b laqmL jf ljlgdo /  f]  Ssf /  flvlbg cfb]  z lbg 
;Sg]   Joj:  yf /  x]  sf]   5 . 

Gf]  kfn lwtf]  kq af]  8{ lgodfjnL, @)^$ df txlssft 
clwsf/  Ln]   d'2f bfo/   ug]  {;DaGwL sfo{ljlwsf ;DaGwdf 
;d]  t :  ki6 Joj:  yf ul/  Psf]   5 . lgod @$ sf]   pklgod 
-!_, -@_, -#_ adf]  lhd ;hfo dfu bfaL lng'kg]  { 
b]  lvPdf txlssft clwsf/  Ln]   cleof]  ukq tof/   u/  L 
To:  tf]   cleof]  ukq;lxt ;DalGwt cbfntdf d'2f bfo/   
ug'{kg]  {, pklgod -@_ pklgod -!_ adf]  lhd d'2f bfo/   
ug{ tof/   ul/  g]   cleof]  ukqdf ;Dej eP;Dd -s_ 
cleo'Qmsf]   :  yfoL /   c:  yfoL tyf cGo ;Dks{ 7]  ufgf 
/   ;Dej eP;Dd tLgk':  t]   ljj/  0f, -v_ s;'/   ug]  { 
JolQmsf]   k]  ;fut ljj/  0f, -u_ cleof]  u nufPsf ljifo 
jf tYox?, -3_ x]  nrqm\ofO{, nfk/  afxL /   jblgotsf 
s'g}   s'/  f eP ;f]  ;DaGwL ljj/  0f, -ª_ u}  /  sfg'gL nfe 
jf xfgL k'¥ofPsf]   ePdf s;nfO{ s;/  L nfe jf xfgL 
k'¥ofPsf]   xf]   ;f]   sf]   ljj/  0f, -r_ xfgL gf]  S;fgLsf]   
lauf]   b]  lvPsf]  df s]   slt xfgL gf]  S;fgL ePsf]   jf 
xfgL gf]  S;fgL ug{ k|oTg u/  ]  sf]   xf]   ;f]   sf]   ljj/  0f, 

-5_ s;'/  sf]   dfqf lgwf{/  0f ug]  { cfwf/  , -h_ ;hfosf]   
dfu bfjL, -em_ s;'/  nfO{ k'li6 jf k|dfl0ft ug]  { ;a't 
k|df0f, tyf -h_ ;Da4 b]  lvg]   cGo cfjZos s'/  fx? 
v'nfpg'kg]  { /   pklgod -#_ df pklgod -@_ adf]  lhd 
tof/   u/  ]  sf]   cleof]  ukq adf]  lhd cleo'Qm agfpg'kg]  { 
JolQm 5'6 x'g uPsf]   cj:  yfdf ;f]  sf]   sf/  0f v'nfO{ 
af]  8{n]   5'6 x'g uPsf]   JolQmsf]   la?4 yk cleof]  ukq 
k]  ; ug{;Sg]   Joj:  yf /  x]  sf]   5 . 

;fy}  , g]  kfn lwtf]  kq af]  8{;DaGwL lgodfjnL, 
@)^$ df af]  8{n]   k'g/  fj]  bg ug{ ;Sg]  , ;DklQ km's'jf 
ug]  { tyf d'2f ;DalGwt s'g}   sfuhftsf]   5fofFk|lt 
-gSsn_ ;DaGwdf ;d]  t :  ki6 Joj:  yfx? ;dfj]  z 
ePsf]   5 . o;;DaGwdf lgod @% sf]   pklgod -!_ 
df cbfntdf bfo/   ePsf]   s'g}   d'2fdf cbfntaf6 
ePsf]   km}  ;nfdf lrQ ga'em]  df ;f]   km}  ;nf pk/   af]  8{n]   
k'g/  fj]  bg ug{ ;Sg]   /   pklgod -@_ df af]  8{n]   d'2fsf]   
tYo, ;Da4 sfg'g, cbfntsf]   km}  ;nf tyf ;DalGwt 
cGo kIfx? ;d]  tsf]   cfwf/  df k'g/  fj]  bg ug]  { jf gug]  { 
s'/  fsf]   lg0f{o ug]  { Joj:  yf /  x]  sf]   5 . lgod @^ df 
af]  8{n]   s'g}   nfu]  sf]   b08 hl/  jfgf jf lauf]   e/  fpg'kg]  {df 
To:  tf]   lauf]  ;d]  t bflvnf ePkl5 jf gePdf klg s'g}   
cleo'Qm jf lghsf]   tkm{af6 w/  f}  6L jf a}  +s Uof/  ]  G6L 
jf h]  yfhdfgL lnPsf]  df d'2f clGtd lsgf/  f nfu]  kl5 
To:  tf]   /  f]  Ssf ePsf]   w/  f}  6L jf a}  +s Uof/  ]  G6L jf h]  yf 
km's'jf ul/  lbg'kg]  { Joj:  yf /  x]  sf]   5 eg]   lgod @^ 
sf]   pklgod -!_ df lgodfjnL adf]  lhd rnfOPsf]   
d'2f;Fu ;DalGwt s'g}   sfuhsf]   gSsn lng rfxg]   
;/  f]  sf/  jfnf JolQmn]   af]  8{;dIf lgj]  bg lbg'kg]  {, 
pklgod -@_ df pklgod -!_ adf]  lhd lgj]  bg k|fKt 
ePdf af]  8{n]   k|lt k[i7 kfFr ?k}  ofFsf b/  n]   gSsn 
b:  t'/   lnO{ gSsn k|dfl0ft u/  L lgj]  bsnfO{ pknAw 
u/  fpg'kg]  { /   pklgod -#_ df pklgod -@_ df h'g;'s}   
s'/  f n]  lvPsf]   ePtfklg cg';Gwfg tyf txlssftsf]   
cj:  yfdf /  x]  sf]   s'g}   klg ljifo;Fu ;DalGwt sfuhft 
jf sfuhftsf]   k|s[lt cg';f/   uf]  Ko /  fVg'kg]  { sfuhsf]   
gSsn pknAw gu/  fpg]   Joj:  yf ;d]  t /  x]  sf]   5 .

P]  gdf leqL sf/  f]  af/  ;DaGwL cg';Gwfg tyf 
txlssfu;++u ck|ToIf?kdf ;DalGwt s]  xL ljz]  if 
Joj:  yfx? ;d]  t /  x]  sf 5g\ . P]  gsf]   bkmf () sf]   
pkbkmf -!_ -h_ df lwtf]  kq ahf/  , lwtf]  kq Joj;foL 
tyf lwtf]  kq btf{ u/  fpg]   ;+ul7t ;+:  yfsf s'g}   
;~rfns jf sd{rf/  Ln]   lwtf]  kq;DaGwL sfd sf/  afxL 
ubf{ of]   P]  g jf o; P]  gcGtu{t ag]  sf]   lgod tyf 
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ljlgod /   ;f]  cGtu{t af]  8{n]   lbPsf]   cfb]  z jf lgb]  {zg 
pNn+3g u/  ]  df To:  tf ;~rfns jf sd{rf/  LnfO{ 
cfjZos sf/  afxL rnfpg ;DalGwt lwtf]  kq ahf/  , 
lwtf]  kq Joj;foL jf lwtf]  kq btf{ u/  fpg]   ;+ul7t 
;+:  yfnfO{ cfb]  z lbg]   /   pkbkmf -@_ df pkbkmf -!_ 
adf]  lhdsf]   ljz]  if clwsf/   k|of]  u u/  L af]  8{n]   lbPsf]   
cfb]  z jf lgb]  {zgsf]   kfngf ug]  { st{Jo ;DalGwt 
;a} +sf]   x'g]   Joj:  yf /  x]  sf]   5 . To:  t}  , P]  gsf]   bkmf 
!!$ df k'FhL ahf/  sf]   ljsf; tyf nufgLstf{sf]   
lxtnfO{ Wofgdf /  fvL lwtf]  kq sf/  f]  af/  nfO{ lgoldt 
tyf Jojl:  yt ug{ af]  8{n]   dfu]  sf]   ;xof]  u k'¥ofpg' 
;DalGwt ;a} +sf]   sTf{Jo x'g]   Joj:  yf ;d]  t /  x]  sf]   5 . 

leqL sf/  f]  af/  ;DaGwL cGt/  f{li6«o sfg'gL 
Joj:  yfx?sf]   cWoog ubf{ cd]  l/  sf, ;fpy clk|msf, 
;+o'Qm clw/  fHo, Sofg8f, hfkfg cflb b]  zx?df 
o;;DaGwL 5'§}   P]  gsf]   g}   Joj:  yf ul/  Psf]   b]  lvG5 . 
plNnlvt b]  zx?df qmdzM Federal Securities 
Law:   Insider Trading, Insider Trading Act, 1998, 
Criminal Justice Act, Criminal Act, Financial 
Market Abuse Act /  x]  sf]   b]  lvG5 . To:  t}   l5d]  sL 
b]  z ef/  t, rLgnufot cGo clwsf+z b]  zx?df 
leqL sf/  f]  af/   lgodg;DaGwL P]  gdf Joj:  yf u/  L 5'§}   
lgodfjnLx?sf]   Joj:  yf ePsf]   b]  lvG5 . ;fy}  , ljZjsf 
clwsf+z b]  zx?df leqL sf/  f]  af/  nfO{ lwtf]  kq ahf/  df 
x'g]   d'Vo ck/  fw 7x/   u/  L o;;DaGwL cleof]  udf 
7"nf]   kl/  df0fdf df}  lb|s tyf nfdf]   cjlwsf]   s}  bsf]   
Joj:  yf ul/  Psf]   b]  lvG5 . o; ;DaGwdf clwstd 
df}  lb|s ;hfo tyf s}  b ;hfosf]   cGt/  f{li6«o cEof; 
x]  bf{ k|mfG;df o"/  f]   !)) ldlnog tyf b'O{ jif{, ;+o'Qm 
clw/  fHodf c;Lldt tyf ;ft jif{, l:  jh6\/  NofG8df 
tLg jif{, ci6«]  lnofdf ci6«]  lnog 8n/   $ nfv (% 
xhf/   jf leqL sf/  f]  af/  df ePsf]   gfkmfsf]   tLg u'0ff 
tyf !) jif{, a|flhndf lacf/  Pn !( ldlnog tyf 
kfFr jif{, rLgdf u}  /  sfg'gL gfkmfsf]   kfFr u'0ff tyf 
!) jif{, ef/  tdf gfkmfsf]   tLg u'0ff tyf !) jif{, 
hfkfgdf hfklgh P]  g tLg ldlnog tyf tLg jif{, 
sf]  l/  ofdf u}  /  sfg'gL gfkmfsf]   tLg u'0ff tyf @) jif{, 
cd]  l/  sfdf Ps ldlnog 8n/  eGbf a9L jf u}  /  sfg'gL 
gfkmfsf]   tLg u'0ff tyf clwstd kfFr ldlnog 8n/   
tyf @) jif{ x'g]   Joj:  yf u/  ]  sf]   b]  lvG5 . plNnlvt 
cGt/  f{li6«o cEof;x?;FUf o;;DaGwL g]  kfndf ul/  Psf]   
Joj:  yf x]  bf{ lauf]   adf]  lhdsf]   hl/  jfgf jf Ps jif{ s}  b 
;hfo dfq ul/  Psf]   b]  lvPsfn]   leqL sf/  f]  af/   lwtf]  kq 

ahf/  df x'g]   uDeL/   ck/  fw ePsfn]   o;;DaGwL lwtf]  kq 
;DAfGwL P]  g, @)^# sf]   bkmf !)! sf]   pkbkmf -!_df 
ePsf]   b08 ;hfo;DaGwL Joj:  yfnfO{ cGt/  f{li6«o 
cEof; cg's"n x'g]   u/  L ;d;fdlos ;+zf]  wg u/  L ;f]   
Joj:  yf k|efjsf/  L?kdf k|anLs/  0f ul/  Pdf lwtf]  kqsf]   
leqL sf/  f]  af/   lg?T;flxt eO{ sd x'g]   b]  lvG5 .

dfly plNnlvt P]  g lgoddf /  x]  sf Joj:  yfx?af6 
lwtf]  kq ahf/  df x'g]   leqL sf/  f]  af/  sf]   txlssft 
tyf cg';Gwfg ug]  { sfo{ k|lqmofut ?kdf s]  xL 
;xh x'g]   b]  lvP tfklg cGo cfjZos leqL sf/  f]  af/   
aGb]  h tyf ;"rLs[t ;+ul7t ;+:  yfleqsf JolQm tyf 
;Da4 JolQmx?n]   ;"rgf k|jfx ug]  { ;DaGwdf :  ki6 
sfg'gL k"jf{wf/  , ;"rgf k|jfx, ;'zf;g tyf tYofª\s 
Joj:  yfkg;DaGwL sdhf]  /   k"jf{wf/   tyf cEof;, :  jrflnt 
PsLs[t ahf/   ;'kl/  j]  If0f;DaGwL cGt/  f{li6«o:  t/  sf]   
k"jf{wf/  sf]   cefj /   sfg'g k|anLs/  0fdf sdL cflb 
h:  tf sf/  0fn]   ;dod}   u}  /  sfg'gL sf/  f]  af/  sf]   ;'kl/  j]  If0f 
tyf cg';Gwfg u/  L leqL sf/  f]  af/   eP÷gePsf]   PsLg 
ug{ /   leqL sf/  f]  af/  df sdL Nofpgdf cem}   w]  /  }   
hl6ntfx? /  x]  sf]   b]  lvG5 . 

-#_ lwtf]  kqsf]   leqL sf/  f]  af/  df sdL Nofpg]   
pkfox¿
leqL ;"rgfsf cfwf/  df x'g]   sf/  f]  af/  nfO{ 

lwtf]  kq;DaGwL P]  gsf]   Joj:  yf adf]  lhd uDeL/   ck/  fw 
dflgg]   eP tfklg b]  zdf lwtf]  kq ahf/  sf]   ;+ul7t 
ljsf;sf]   rf/   bzs 5 jif{ k"/  f eO;Sbf ;d]  t leqL 
sf/  f]  af/   eO/  x]  sf]   cfz+sfsf afjh't o:  tf]   sf/  f]  af/  nfO{ 
sfg'gL sf/  afxLsf]   bfo/  fdf NofO{ sf/  afxL gePsf 
sf/  0fn]   lwtf]  kq ahf/  nfO{ cjfl~5t tl/  sfn]   tndfly 
ug]  { kIf xfjL eO{ ahf/   ultljlw cfdnufgLstf{sf]   
lxt cg's"n eO{ ahf/  df nufgLstf{sf]   dgf]  an a9\g 
;s]  sf]   5}  g\ . o;df ;'wf/   Nofpg lwtf]  kq ahf/   
lgodg lgsfo, ;/  sf/  , lwtf]  kq Joj;foL /   ;"rLs[t 
;+ul7t ;+:  yfnufot nufgLstf{ ;a}  n]   cf–cfkm\gf]   
:  yfgaf6 ck]  lIft e"ldsf v]  Ng'kg]  { b]  lvG5 . o; 
;Gbe{df lwtf]  kqsf]   leqL sf/  f]  af/  df sdL Nofpg]   
pkfox? ;+If]  kdf b]  xfoadf]  lhd k|:  t't ul/  Psf]   5 .

-s_ leqL sf/  f]  af/   aGb]  h lgodfjnL th'{df u/  L 
sfof{Gjogdf Nofpg]   
lwtf]  kq P]  gcGtu{t xfn ahf/  ;DaGwL ljleGg 

ljifodf !! j6f lgodfjnLx? Tfh'{df u/  L sfof{Gjogdf 
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NofOPsf]   eP tfklg lwtf]  kq ahf/  ;DaGwL Ps 7"nf]   
ck/  fwsf]   ?kdf lnOg]   leqL sf/  f]  af/   aGb]  h;DaGwL 
lgodfjnL th'{df tyf nfu' ug]  { sfo{ xfn;Dd x'g 
;s]  sf]   5}  g\ . l5d]  sL d'n's ef/  tnufot ljZjsf 
clwsf+z lwtf]  kq ahf/  df leqL sf/  f]  af/   aGb]  h;DaGwL 
P]  g tyf lgodfjnL th'{df u/  L sfof{Gjogdf NofOPsf]   
b]  lvG5 . o;sf nflu lgodg lgsfosf]   ?kdf 
lgodfjnLsf]   d:  of}  bf tof/   ug]  { sfo{df af]  8{sf]   
cu|;/  tf tyf af]  8{af6 ;/  sf/  sf]   :  jLs[ltsf nflu k]  ; 
ul/  g]   o;;DaGwL lgodfjnLnfO{ ljz]  if k|fyldstf lbO{ 
:  jLs[lt lbg'kg]  { cfjZostf b]  lvG5 . 

leqL sf/  f]  af/   aGb]  h;DaGwL lgodfjnL th'{df 
ubf{ lgodfjnLdf sDtLdf b]  xfo cg';f/  sf Joj:  yfx? 
;dfj]  z x'g'kg]  { b]  lvG5 . 

lgodfjnLsf]   kl/  R5]  b ! df kl/  efiff /  flv ;f]  df 
cGo ljifox?sf cltl/  Qm ;"rLs[t ;+ul7t ;+:  yfdf 
lgod kl/  kfngfsf]   cg'udg, sf/  f]  af/   tyf o; 
lgodfjnLdf pNn]  lvt cfrf/  ;+lxtfsf]   sfof{Gjogsf]   
cg'udg ug{ lhDd]  jf/   s'g}   pRr txsf]   kbflwsf/  L 
cyf{t\ æcg'kfngf clws[tÆ, ;"rLs[t ;+ul7t ;+:  yfsf]   
;~rfng, cWoIf, k|d'v sfo{sf/  L clws[t, ;+:  yf;Fu 
k]  ;fut?kdf ;DaGw /  fVg]   JolQm tyf pgLx?sf]   
kl/  jf/   dfqnfO{ leqL sf/  f]  af/  df ;DnUg x'g ;Sg]   
;Da4 JolQm geg]  /   ;Da4 JolQmdf plNnlvt ;Da4 
JolQmx?sf]   glhssf]   gft]  bf/  , d'Vo sDkgL jf ;Da4 
sDkgL, jf ;xfos sDkgL, jf P]  gsf]   bkmf %* df 
pNn]  lvt ahf/   dWo:  ystf{ jf ;f]  sf]   s'g}   sd{rf/  L jf 
;~rfns, jf s'g}   nufgL sDkgL, 6«i6L sDkgL, ;DklQ 
Joj:  yfkg sDkgL jf ;f]  sf]   s'g}   sd{rf/  L jf ;~rfns, 
jf s'g}   lwtf]  kq ahf/  , j:  t' ljlgdo ahf/   jf lSnol/  Ë 
xfp; jf ;f]  sf]   s'g}   sd{rf/  L jf ;~rfns, jf af]  8{af6 
dfGotf k|fKt s'g}   klg :  jlgoldt ;+:  yf /   ;f]  ;Fu 
cfa4 JolQm, ;~rfns jf sd{rf/  Lx? tyf ;f]  sf 
glhssf]   gft]  bf/  x?Ù jf s'g}   klg ;"rLs[t ;+:  yfsf]   
lgoldt sf/  f]  af/   ug]  { cflwsfl/  s a}  +s tyf ljQLo 
;+:  yfÙ jf sDkgLsf]   !) k|ltzt :  jfldTj wf/  0f ug]  { s'g}   
klg JolQm jf ;+:  yf, 6«i6 jf sDkgLsf]   ;~rfns jf 
glhssf]   gft]  bf/   jf lgoldt sf/  f]  af/   ug]  { cflwsfl/  s 
a}  +s tyf ljQLo ;+:  yfÙ sDkgL, sDkgLsf]   lwtf]  kq 
tyf lwtf]  kqsf]   ahf/   /   j:  t' ljlgdo ahf/  sf]   k|ToIf 
lgodg ug{]   lgodg lgsfo;Fu cfa4 JolQm, ;~rfns 
jf sd{rf/  Lx? tyf ;f]  sf glhssf]   gft]  bf/  x? ;d]  t 

;dfj]  z x'g]   JolQm jf ;+:  yfnfO{ æ;Da4 JolQmÆÙ 
Psf;uf]  nsf]   c+lzof/   jf klt, kTgL, afa', cfdf, 
;f;', ;;'/  f, bfh'efO, lbbLalxgL, efph', a'xf/  L, 
;fnf, ;fnL, legfh', sfsf, sfsL, dfdf, dfOh', 
5f]  /  f, 5f]  /  L, 5f]  /  fa'xf/  L, gflt, gfltgL, gflta'xf/  L 
jf HjfOF ;d]  tnfO{ æglhssf]   gft]  bf/  ÆÙ s'g}   ;Da4 
JolQm jfÙ ;fj{hlgs geO;s]  sf]   d"No ;+j]  bgzLn 
;"rgf;Fu ;DalGwt ePsf]   jf ;f]  sf]   kx'Fr ePsf]   jf x'g 
;Sg]   JolQmnfO{ …  leqL JolQmÚ  Ù 6]  lnkmf]  g tyf df]  afOn 
kmf]  g jfÙ Od]  n, df]  afOn P;=Pd=P;= tyf ;fdflhs 
;~hfnsf dfWodx? jfÙ cGt/  f{li6«o, /  fli6«o tyf 
:  yfgLo:  t/  sf /  ]  l8of]   Rofgn, l6=le= Rofgn, cgnfOg 
;~rf/   dfWod tyf kqklqsfx? jfÙ sDkgLsf]   
cflwsfl/  s j]  j;fO{6 tyf cGo cflwsfl/  s ;"rgf 
k|jfx ug]  { dfWodx? jfÙ sDkgL;Fu ;Da4 ljlgdo 
ahf/   tyf lgods lgsfosf]   cflwsfl/  s j]  a;fO6 
tyf cGo ;"rgf k|jfx ug]  { dfWodx? jfÙ leqL JolQmn]   
lbg]  ;Sg]   ;"rgf jf ;+s]  t c+lst x'g]   JolQmut n]  v, 
Jnu tyf cGt/  jftf{ cflbdfkm{t ;"rgf jf hfgsf/  L 
k|bfgnfO{ …  ;"rgf k|jfxÚ  Ù ;"rLs[t ;+:  yf jf ;f]  sf]   
lwtf]  kq;Fu k|ToIf jf ck|ToIf ?kdf ;DalGwt eO{ 
;fj{hlgs eO{ g;s]  sf]   ;+ul7t ;+:  yfsf]   ljlgoddf 
;+zf]  wgÙ tflTjs c;/   kfg]  { Jofj;flos ;Demf}  tfÙ 
tflTjs c;/   kfg]  { Jofj;flos ;Demf}  tfsf]   ;dflKtÙ 
tflTjs c;/   kfg]  { ;DklQ vl/  b÷laqmLÙ s'g}   ljQLo 
bfloTj, hdfgt jf cGo ;Defljt bfloTj ljj/  0fÙ 
Joj;fo÷;]  jfaf6 alxu{dg;DaGwL ljj/  0fÙ ;DklQsf]   
k'gd{"Nof+sgÙ n]  vfk/  LIfs kl/  jt{gÙ ;+:  yfsf]   ;~rfns 
jf pRr Joj:  yfksLo txsf]   clws[t kl/  jt{gÙ ;+:  yfsf]   
lgoGq0fdf kl/  jt{gÙ z]  o/  kF'hLsf]   :  jfldTj ;+/  rgf 
kl/  jt{gÙ Joj;fosf]   k|s[lt kl/  j{tgÙ nfe+fz 3f]  if0ff jf 
kF'hL ;+/  rgf kl/  jt{gÙ z]  o/  wgLsf]   clwsf/  df tflTjs 
c;/   kg]  { x]  /  k]  m/  Ù k|ltkmnsf nflu z]  o/   lgisf;gÙ 
;+:  yfn]   bfo/   u/  ]  sf]   jf ;+:  yf lj?4 bfo/   ePsf]   d'2fÙ 
;+:  yfaf6 hf/  L ul/  Psf]   ;"rgfÙ k"j{ 3f]  lift ljj/  0fdf 
q'l6Ù 7]  ufgf kl/  jt{gÙ Joj;fo ;~rfng x'g g;Sg]   jf 
vf/  ]  hLÙ gfd;f/  L bflvn vf/  ]  h aGbÙ s'g}   c;fdfGo 
36gf /   ;+:  yfdf k/  ]  sf]   c;/  Ù jflif{s ;fwf/  0f;efsf]   
clgoldttfÙ ;"rLs/  0f vf/  ]  hL jf ;"rLs/  0f x'g 
cfjZos s'/  fÙ ;+:  yfsf]   z]  o/   d"Nodf tflTjs k|efj 
kfg]  { cGo 36gf cflbnfO{ lwtf]  kqsf]   d"Nodf c;/   
kfg]  { ljz]  if 36gf jf kl/  l:  ylt;DaGwL s'g}   klg ;"rgf 
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jf hfgsf/  L …  ;fj{hlgs gul/  Psf]   d"No ;+j]  bgzLn 
;"rgfÚ   cflbsf]   :  ki6 kl/  efiff ;dfj]  z ug]  { .

kl/  R5]  b @ df cg'kfngf clws[tsf]   lgo'lQm 
;DaGwL Joj:  yf ;dfj]  z u/  L ;f]  df k|To]  s ;"rLs[t 
sDkgLn]   cfkm"n]   hf/  L ug]  { d"No ;+j]  bgzLn ;"rgf /   
;f]  ;Fu ;DalGwt sDkgLsf ;~rfns tyf sd{rf/  Ln]   
ug]  { sf/  f]  af/  sf]   lgoldt Joj:  yfkgsf nflu cg'kfngf 
clws[tsf]   lgo'lQm ug'{kg]  { /   cg'kfngf clws[tsf]   sfo{ 
lhDd]  jf/  LcGtu{t sDkgLsf]   d"No ;+j]  bgzLn ;"rgfsf]   
Jojl:  yt Pjd\ ;'/  lIft tl/  sfn]   k|jfx ug]  {, sDkgLsf]   
;fj{hlgs gul/  Psf]   d"No ;+j]  bgzLn ;"rgfsf]   
uf]  kgLotfsf]   lhDd]  jf/  L lng]  , sDkgLsf]   d"No ;+j]  bgzLn 
;"rgf Pjd\ leqL JolQmn]   ug]  { sf/  f]  af/  sf]   ljj/  0f 
lgodg lgsfox?df ;dod}   k]  ; ul/  Psf]   olsg ug]  {, 
sDkgLsf ;~rfns tyf sd{rf/  Ln]   ug]  { ;f]  xL sDkgLsf]   
lwtf]  kqsf]   lsga]  rsf]   of]  hgf ;dod}   k|fKt ug]  { /   
;f]  xLcg'?k sf/  f]  af/   eP gePsf]   olsg u/  L sf/  f]  af/   
k|lqmofnfO{ ;xhLs/  0f ug]  { tyf sDkgLsf ;~rfns 
tyf sd{rf/  Ln]   ug]  { ;f]  xL sDkgLsf]   lwtf]  kqsf]   sf/  f]  af/   
ubf{ lghx?sf]   tkm{af6 lwtf]  kq bnfnnfO{ cfbz lbg]   
tyf sf/  f]  af/   Jojl:  yt ug]  { sfo{sf nflu cg'kfngf 
clws[tsf]   lgo'lQm ug'{kg]  { Joj:  yf ug]  {Ù leqL JolQmn]   
;"rLs[t sDkgL /   ;f]  sf]   lwtf]  kq;DaGwL ;fj{hlgs 
gul/  Psf]   d"No ;+j]  bgzLn ;"rgf tf]  lsPsf]   lhDd]  jf/  L 
k"/  f ug]  { qmddf jf sfg'gn]   tf]  s]  sf]   cj:  yfdf afx]  s cGo 
s'g}   cj:  yfdf leqL JolQmnufot s'g}   klg JolQmnfO{ 
k|jfx ug{ gkfpg]  , s'g}   klg JolQmn]   ;"rLs[t sDkgL 
/   ;f]  sf]   lwtf]  kq;DaGwL ;fj{hlgs gul/  Psf]   d"No 
;+j]  bgzLn ;"rgf tf]  lsPsf]   lhDd]  jf/  L k"/  f ug]  { qmddf 
jf sfg'gn]   tf]  s]  sf]   cj:  yfdf afx]  s cGo cj:  yfdf 
k|fKt ug{ g;Sg]   u/  L ;"rgf k|jfxdf aGb]  hsf]   tyf 
k|jfx ug{ ;lsg]   ljz]  if ;"rgf;DaGwL /   sDkgLsf]   
;~rfns ;ldltaf6 bf]  ;|f]   kIfnfO{ k|jfx ul/  Psf]   
d"No ;+j]  bgzLn ;"rgfsf]   uf]  kgLotfsf]   ;'lglZrttfsf]   
s/  f/   ug'{kg]  { /   ;f]   ;"rgfsf]   cfwf/  df lwtf]  kqsf]   
s'g}   sf/  f]  af/   gx'g]   ;'lglZrt ug{'kg]  { Joj:  yf ;dfj]  z 
ug]  { /   ljz]  if Joj:  yf ul/  Padf]  lhd afx]  s ;fj{hlgs 
gul/  Psf]   d"No ;+j]  bgzLn ;"rgfdf kx'Fr /  x]  sf]   s'g}   
klg leqL JolQmn]   lwtf]  kq ahf/  df ;"rLs[t eO;s]  sf]   
jf x'g nfu]  sf]   lwtf]  kqsf]   sf/  f]  af/   ug{ gkfpg]   u/  L 
sf/  f]  af/  df aGb]  hsf]   Joj:  yf ug]  { . 

To:  t}  , kl/  R5]  b # df leqL JolQmn]  ]   ug]  { sf/  f]  af/  sf]   
;"rgf k|jfxsf]   Joj:  yf u/  L ;f]  df ;fdfGo Joj:  yfx?, 

lglZrt JolQmx?n]   ug'{kg]  { k|f/  lDes ;"rgf k|jfx, 
lg/  Gt/   ;"rgf k|jfx ;"rgf k|jfx, ;Da4 JolQmx?n]   
ug'{kg]  { ;"rgf k|jfx;DaGwL Joj:  yf ;dfj]  z ug]  { . 

kl/  R5]  b $ df :  jR5 ;"rgf k|jfx;DaGwL 
cfrf/  ;+lxtfsf]   Joj:  yf u/  L ;f]  df :  jR5 ;"rgf 
k|jfx;DaGwL sf]  8 tyf Joj:  yf, ;"rgf k|jfx;DaGwL 
Go"gtd Joj:  yfx? ;dfj]  z cfrf/  ;+lxtfsf]   Joj:  yf, 
;fj{hlgs gul/  Psf]   d"No ;+j]  bgzLn ;"rgfsf]   kx+'r 
x'g]���k|To]��s�cGo�JolQm�tyf�;+:��yfn]���;d]��t�cfgf�sd{rf/��L�
tyf ;Da4 JolQmx?n]   ug]  { lwtf]  kqsf]   sf/  f]  af/  sf]   
lgodg, ;'kl/  j]  If0f tyf ;+alGwt lgsfox?nfO{ 
a'emfpg'kg]  { ljj/  0fx?sf]   clen]  v /  fVg]   clgjfo{ 
Joj:  yf tyf ;"rgf k|jfx;DaGwL cfrf/   ;lxtf;DaGwL 
sDkgLaf6 ePu/  ]  sf sfo{ljj/  0fx?sf]   clen]  v ;d]  t 
jflif{s k|ltj]  bgdf ;dfj]  z u/  L k|sfzg ug'{kg]  { Joj:  yf 
;dfj]  z ug]  { . 

kl/  R5]  b % df hfFra'em tyf b08 ;hfosf]   Joj:  yf 
u/  L ;f]  df af8{n]  ]   leqL sf/  f]  af/  ;Fu ;DalGwt cg';Gwfg 
tyf sf/  afxLsf]   k|lqmofdf g]  kfn k|x/  L tyf cGo 
;DalGwt lgsfox?;Fu cfjZos ;xof]  u lng ;Sg]  , 
af]  8{n]   ;DalGwt ;~rf/  sf dfWodsf]   hfFra'em ug]  { ;Sg]  M 
-!_ leqL sf/  f]  af/  ;Fu ;DalGwt x'g]   cg';Gwfgdf af]  8{n]   
;DalGwt lgodg lgsfox?sf]   ;xof]  u lnO{ ;+nUg 
JolQm tyf ;+:  yfx?;Fu ;DalGwt ;~rf/  sf dfWodx? 
h:  t}   l6eL, /  ]  l8of]  , 5fkf, 6]  lnkmf]  g aftf{, P;PdP;, 
Od]  n tyf ;fdflhs ;~hfnx?sf]   hfFra'em ug]  { /   s'g}   
JolQm jf ;+:  yf jf dWo:  tstf{ leqL sf/  f]  af/  df ;+nUg 
/  x]  sf]   kfOPdf P]  g adf]  lhd sf/  afxL x'g]   tyf s'g}   
JolQm jf sDkgLsf]   ;~rfns jf pRr kbsf]   sd{rf/  L 
k|ToIf jf ck|ToIf ?kdf leqL sf/  f]  af/  df ;+nUg /  x]  sf]   
kfOPdf sDtLdf bz -!)_ jif{;Dd s'g}   klg ;"rLs[t 
;+:  yfsf]   lhDd]  jf/  Ldf /  xg cof]  Uo x'g]   Joj:  yfx? 
;dfj]  z u/  L leqL sf/  f]  af/   aGb]  h;DaGwL :  ki6 
Joj:  yfx? ;lxtsf]   leqL sf/  f]  af/   aGb]  h lgodfjnL 
th'{df u/  L sfof{Gjogdf Nofpg'kg]  { b]  lvG5 . plNnlvt 
Joj:  yfx? ;dfj]  z u/  L leqL sf/  f]  af/   ;DaGFwL ljz]  if 
lgodfjnL th'{df eO{ sfof{Gjodf NofOPdf o:  tf 
ultljlwx?sf]   k|efjsf/  L?kdf ;'kl/  j]  If0f tyf sfg'g 
k|anLs/  0f ug{ ;xh x'g]   /   o;af6 P]  g lgod 
ljkl/  tsf ultljlwx?dfkm{t leqL ;"rgfsf cfwf/  df 
x'g]   sf/  f]  af/   lg?T;flxt eO{ Go"gLs/  0f x'g]   jftfj/  0f 
aGg]   b]  lvG5 . 
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-v_ ahf/  ;DaGwL ;"rgf k|jfxdf ;'wf/   NofO{ 
ahf/  sf]   ljZj;gLotf clej[l4 ug]  { 
ahf/  df ;"rLs[t sDkgLx?n]   ljleGg cfjlws 

ljQLo ljj/  0fx? af]  8{ tyf lwtf]  kq ahf/   -xfn g]  K;]  _ 
df k]  ; ug'{sf ;fy}   b}  lgs kqklqsfdfkm{t ;fj{hlgs 
ug'{kg]  { lwtf]  kq;DaGWfL P]  g tyf lgodsf Joj:  yf 
k"0f{?kdf kl/  kfngf gug]  { cEof;sf ;fy}   ljleGg d"No 
;+j]  bgzLn ;"rgf ;d]  t k|efjsf/  L?kdf k|jfx ug]  { 
cEof; gx'Fbf s]  xL leqL tyf ;Lldt JolQmn]   ;"rgfsf]   
kx'Frsf cfwf/  df ahf/  df rnv]  n ug]  { /   ahf/   
ultljlwx?nfO{ cljZj;gLo agfpg]   sfo{ ul/  /  x]  sf]   
;DaGwdf ljleGg u'gf;fx? Tfyf cfly{s ;~rf/   
dfWodx?df k|sfzg eO/  x]  sf]  n]   o:  tf ultljlwx?sf]   
:  ynut tyf u}  /  :  ynut ?kdf k|efjsf/  L ;'kl/  j]  If0f 
u/  L P]  g lgodsf]   Joj:  yfsf]   kl/  kfngf gug]  { kIfx?nfO{ 
sfg'gL bfo/  fdf NofO{ unt cEof;nfO{ lg?T;flxt 
ug{ cfjZos b]  lvG5 . P]  g lgod adf]  lhdsf hfgsf/  L 
tyf ;"rgf ;dod}   k|jfx ul/  Pdf /   k|jflxt ;"rgfdf 
cfd nufgLstf{x?sf]   kx'Frsf]   ;'lglZrttf ul/  Pdf 
ahf/   ultljlw kf/  bzL{ eO{ lwtf]  kqsf]   leqL sf/  f]  af/  df 
sdL cfpg]   ub{5 .

-u_ ahf/  sf]   :  ynut lg/  LIf0f, ;'kl/  j]  If0f, ahf/   
cg';Gwfg tyf sfg'g k|anLs/  0fdf hf]  8 lbg]  
lwtf]  kq ahf/  sf]   :  ynut lg/  LIf0f, ahf/   

;'kl/  j]  If0f, ahf/   cg';Gwfg tyf sfg'g k|anLs/  0f 
sfo{nfO{ r':  t b'?:  t Pjd\ k|efjsf/  L agfOPdf leqL 
sf/  f]  af/  df sdL Nofpg ;lsG5 /   ;f]  sf nflu ahf/   
lgodg tyf ;'kl/  j]  If0f;DaGwL cGt/  f{li6«o l;4fGt 
tyf cEof; cg'?k b]  zsf]   ;+:  Yffut If]  q, ljQLo 
k|0ffnL tyf ;du| cy{tGqsf]   ljsf;sf]   cj:  yf tyf 
eljiosf]   ;Defjgf cg's"n x'g]   u/  L cfjZos lgb]  {lzsf 
-Manual/  Directives_ x? Tfh'{df u/  L nfu' ug{ 
cfjZos b]  lvG5 . o:  tf lgb]  {lzsfx?sf]   th'df u/  L 
nfu' ul/  Pdf ahf/   ;'kl/  j]  If0f sfo{ k|efjsf/  L x'g]   
/   o;n]   leqL sf/  f]  af/  sf]   ;Defjgf sd eO{ ahf/   
lgodg tyf ahf/   ;~rfng /   Joj;foL ;]  jf ;d]  t 
kl/  kSj x'g]   tyf ahf/  df cfd nufgLstf{x?sf]   
ljZjf; clej[l4 x'G5 .

af]  8{ lwtf]  kq tyf Ko"r;{ ahf/   lgodg lgsfox?sf]   
cGt/  f{li6«o ;+:  yf -IOSCO_ sf]   Pzf]  l;P6 ;b:  o 
eO;s]  sf]   xfnsf]   cj:  yfdf klg lwtf]  kq ahf/  sf]   
lgodg tyf ;'kl/  j]  If0f sfo{ ck]  lIft?kdf k|efjsf/  L 

x'g g;sL leqL sf/  f]  af/  sf]   ;Defjgf ;d]  t a9\b}   uPsf]   
;Gbe{df ahf/  ;DaGwL lgodg Joj:  yfx? /   ahf/   
lgodg tyf ;'kl/  j]  If0f sfo{ljlw tyf cEof;nfO{ 
cGt/  f{li6«o l;4fGt Pjd\ dfGotf cg's"n agfO{ 
ahf/  sf]   lgodg tyf ;'kl/  j]  If0f sfo{nfO{ k|efjsf/  L 
agfpg ahf/  df x'g]   ;'wf/   tyf ljsf; sfo{ Pjd\ 
ahf/   ;'wf/  ;DaGwL gLlt tyf sfo{qmdnfO{ cWoog 
cg';Gwfgdf cfwfl/  t agfO{ ;'b[9?kdf cufl8 a9fpFbf 
ahf/  df gLlt, lgod tyf lgb]  {zg ahf/   ;xefuL tyf 
cfd nufgLstf{sf]   lxtdf x'g]   eO{ leqL sf/  f]  af/  sf]   
;+Effjgfdf :  fd]  t sdL cfpg]   jftfj/  0fsf]   ljsf; x'G5 . 

lwtf]  kq;DaGwL P]  g, @)^# df g]  kfn lwtf]  kq 
af]  8{nfO{ ahf/  sf]   :  jfoQ Pjd\ k|efjsf/  L lgodgsf 
nflu k¥ofKt Joj:  yf tyf clwsf/   h:  t}   lwtf]  kq 
sf/  f]  af/  ;DaGwL s;'/   ug]  { JolQm tyf ;+:  yfsf]   
a}  +lsË clen]  vdf af]  8{sf]   kx+'rsf]   clwsf/  sf]   cefj, 
lwtf]  kq;DaGwL ljz]  if lgodfjnLx? :  jLs[lt ug]  { 
clwsf/  sf]   cefj, ;DalGwt cGt/  f{li6«o ;+3 ;+:  yfsf]   
;b:  otf lng]   tyf k|lzIf0f k|lti7fgsf]   :  yfkgf;DaGwL 
lg0f{o ug]  { :  ki6 clwsf/  sf]   cefjnufot cGo cfjZos 
clwsf/  x?sf]   cefjn]   ;d]  t af]  8{sf]   lgodgdf :  jfoQtf 
gx'Fbf af]  8{ clwsf/   ;DkGg eO{ ;'b[9 lgodg lgsfo 
x'g g;s]  sf]  n]   oL ;a}   Joj:  yfx? x'g]  u/  L af]  8{;DaGwL 
5'§}   gofF P]  gsf]   Joj:  yf ug{ cfjZos 5 . 

To:  t}   cGt/  f{li6«o cEof; Pjd\ If]  qLo cEof; /   
g]  kfnsf]   a}  +s tyf ljQLo ;+:  yfx?sf]   lgodg cEof; 
cg'?k -h:  tf]   a}  +s tyf ljQLo ;+:  yfx?sf]   lgodg 
;DaGwdf g]  kfn /  fi6« a}  +s P]  g, @)%* /   a}  +{s tyf ljQLo 
;+:  yf;DaGwL P]  g, @)&# u/  L b'O{ 5'§f5'§}   P]  g /  x]  sf]  _ 
x'g]   u/  L lwtf]  kq ahf/   lgodg;DaGwL csf]  { gofF 5'§}   
P]  g th'{df u/  L af8{sf]   clwsf/   tyf sfo{ ;~rfng 
/   lwtf]  kq ahf/   ultljlwx?sf]   lgodg;DaGwL 
5'§f5'§}   :  ki6 Joj:  yf u/  L lwtf]  kq ahf/  sf]   lgodg 
Joj:  yfnfO{ ;zQm Pjd\ k|efjsf/  L agfpg ;lsPdf 
lwtf]  kq ahf/  sf]   cGo ;'wf/   tyf ljsf; ug{ /   leqL 
sf/  f]  af/  df ;d]  t sdL Nofpgdf ;xh jftfj/  0f aGg]   
b]  lvG5 .

-3_ nufgLstf{x¿sf]   u'gf;f]   ;dfwfgsf]   ;'b[9 
Joj:  yf ug]  { 
;"rLs[t ;+ul7t ;+:  yfx?sf]   ;"rgf k|jfxnufot 

;'zf;gsf]   ;'b[9 Joj:  yf tyf cEof; ePdf 
nufgLstf{x?sf]   xslxtsf]   /  Iff x'g]   /   o;af6 
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leqL sf/  f]  af/  sf]   ;Defjgf ;d]  t sd x'g]   ub{5 eg]   
o;sf]   ljkl/  t x'g uPdf ;"rLs[t ;+ul7t ;+:  yfaf6 
nufgLstf{x?sf]   a[xt xslxt cg's"nsf sfo{x? 
gx'g]   tyf leqL sf/  f]  af/  sf]   ;Defjgf ;d]  t a9\g]   tyf 
o;af6 nufgLstf{x?sf]   u'gf;fx? a9\b}   hfg]   x'G5 . 
;"rLs[t ;+ul7t ;+:  yfx?nfO{ nufgLstf{x?sf]   a[xt 
xslxt x'g]   u/  L ;~rfng u/  fpg tyf leqL sf/  f]  af/  sf]   
;Defjgf ;d]  tnfO{ sd ug{ nufgLstf{x?sf]   u'gf;f]   
;dfwfgsf]   r':  t b'?:  t Joj:  yf x'g lgtfGt cfjZos 
x'G5 . nufgLstf{x?sf]   u'gf;f]   ;dfwfgsf]   xfnsf]   
Joj:  yf tyf cEof; ck]  lIft?kdf r':  t b'?:  t ePsf]   
b]  lvb}  g\ . 

o;df ;'wf/  sf nflu lwtf]  kq Joj;fo ;]  jf;DaGwL 
u'gf;f]   ;dfwfgsf]   ;'b[9 Joj:  yf ug{ lwtf]  kq 
Joj;foLx?nfO{, ;fd"lxs nufgL of]  hgf tyf zfv 
d"Nofª\sg;DaGwL u'gf;f qmdzM ;fd"lxs nufgL of]  hgf 
tyf zfv d"Nofª\sg ;+:  yfnfO{, lwtf]  kq sf/  f]  af/  ;DaGwL 
u'gf;f]   ;dfwfgsf nflu g]  K;]   /   sf/  f]  af/   kZrft\sf]   
/  fkm;fkm tyf km5\of]  {6;DaGwL u'gf;f]   ;dfwfgsf nflu 
l;l8P; P08 lSnol/  Ë sDkgL lnld6]  8 -l;l8P;;L_ 
nfO{ 7f]  ; lgb]  {zg lbg'sf ;fy}   lgodg;DaGwL u'gf;f]   
;dfwfg tyf ahf/  sf cGo kIfx?af6 ;Dffwfg gePsf 
u'gf;fx? ;dfwfgsf nflu ;dfwfg gul/  lbPsf]   
k|df0f;lxt af]  8{df u'gf;f /  fVg ;lsg]   Joj:  yf ug{ 
cfjZos b]  lvG5 . af]  8{df u'gf;f]   ;dfwfgsf]   ;'b[9 
Joj:  yf ug{ cfjZos Platform/  software h:  t}   
SEBON complaints redress system -SCORES_ 
ljsf; u/  L ;~rfngdf Nofpg]   /   af]  8{af6 ;j{;fwf/  0f 
nufgLstf{x?nfO{ u'gf;fx? Jojl:  yt Pjd\ pko'Qm 
tl/  sfn]   /  fVg]   ;DaGwdf cfjZos ;r]  tgf ;d]  t 
clej[l4 ug{ cfjZos 5 . 

-ª_ af]  8{, g]  K;]   tyf l;l8P;;Lsf kbflwsf/  L Pjd\ 
sd{rf/  LnfO{ lwtf]  kq sf/  f]  af/  df aGb]  h nufpg]  
Aff]  8{, g]  K;]   tyf l;l8P;;L /   cGo Joj;fo 

ljz]  if lgodg lgsfo g]  kfn /  fi6« a}  +s, ladf ;ldlt 
tyf ljB't lgodg cfof]  udf sfo{/  t kbflwsf/  L PJ+f 
sd{rf/  Lx? leqL ;"rgfdf kx'Fr x'g]   JolQm x'g]   ePsf]  n]   
pgLx?nfO{ lwtf]  kq sf/  f]  af/   ug{ aGb]  h nufOg' 
kb{5 . o:  tf]   cEof; cGo b]  zx?df ;d]  t /  x]  sf]   
x'G5 t/   g]  kfndf xfn;Dd o:  tf]   Joj:  yfdf s8fO 
ul/  Psf]   b]  lvFb}  g, h'g clgjfo{ ?kdf x'g'kb{5 . 
pNn]  lvt lgsfodWo]   s]  xLdf kbflwsf/  L Pjd\ 

sd{rf/  Lx?sf nflu cfrf/  ;+lxtf tyf k|ltaGwfTds 
Joj:  yf t u/  ]  sf]   b]  lvG5 t/   pQm cfrf/  ;+lxtfsf 
;DalGwt Joj:  yfx? tyf ;DalGwt k|ltaGwfTds 
Joj:  yfx? k"0f{?kdf kfngf eP÷gePsf]   cg'udg ug]  { 
tyf gePsf]   kfOPdf sf/  afxL u/  L lg?T;flxt ug]  { 
sfo{nfO{ uDeL/  tfk"j{s lnO{ ;dGjofTds ?kdf cufl8 
a9fpg]   u/  ]  sf]   kfOb}  g\ . o;df oyfzL3| ;'wf/   ul/  Pdf 
ahf/  df ljleGg kIfx?sf]   cfkl; lxt aflemP/   x'g]   
sldsdhf]  /  Lx? -Malpractices due to the conflict 
of interest_ lg?T;flxt x'g]   tyf ahf/   lgodg, 
ahf/   ;~rfng tyf Joj;foL ;]  jf k|jfx k|efjsf/  L 
eO{ ahf/   yk :  jR5, kf/  bzL{ Pjd\ ljZj;gLo ;d]  t 
x'g]   jftfj/  0f aGg]  5 . 

o; tYonfO{ x[boud u/  L af]  8{, g]  K;]   tyf 
l;l8P;;Ldf /  x]   ePsf cfrf/  ;+lxtfdf ;d;fdlos 
;'wf/   u/  fO{ To;nfO{ s8fOk"j{s nfu' u/  L ;DalGwt 
lgsfo tyf ;+:  yfx?df sfo{/  t kbflwsf/  L Pjd\ 
sd{rf/  Lx?n]   ;"rLs[t lwtf]  kqdf nufgL ug{ gkfpg]   
Joj:  yf ug]  { sfo{nfO{ k|fyldstf lbg'kg]  { b]  lvG5 . 
;fy}  , ljz]  if lgodg lgsfo g]  kfn /  fi6« a}  +s, ladf 
;ldlt tyf ljB't lgodg cfof]  u;Fu cfjZos ;dGjo 
:  yflkt u/  L tt\tt\ lgsfodf sfo{/  t kbflwsf/  L tyf 
sd{rf/  Lx?nfO{ ;d]  t pQm lgsfo;Fu ;DalGWft ;"rLs[t 
sDkgLsf]   lwtf]  kqdf nufgL ug{ aGb]  h nufpg]   Joj:  yf 
ug]  { tyf u/  fpg ;d]  t cfjZos 5 . o;af6 b]  zsf]   
lwtf]  kq ahf/  df leqL sf/  f]  af/   nufotsf c:  jR5 
ultljlwx?df dfq sdL gcfO{ lwtf]  kq ahf/   :  jR5 
Pjd\ kf/  bzL{ eO{ ;du| ljQLo k|0ffnL :  jR5 Pjd\ 
kf/  bzL{ x'gdf ;d]  t ;xof]  u k'Ug]   b]  lvG5 .

-r_ af]  8{sf]   ;"rgf k|ljlw gLltnfO{ k|efjsf/  L?kdf 
sfof{Gjogdf Nofpg]   
Aff]  8{n]   ;"rgf k|ljlw gLlt, @)&^ nfu' ul/  ;s]  sf]  n]   

o;nfO{ k|efjsf/  L?Kfdf sfof{Gjogdf Nofpg]   /   
ahf/  nfO{ ;"rgf k|ljlwd}  qL agfO{ ahf/  sf]   bIftf 
clej[l4 ug{ af]  8{n]   s]  xL ;docl3 k/  fdz{bftfdfkm{t 
ljsf; u/  L sfof{Gjogdf NofPsf]   Online Reporting 
System cyf{t\ System for Electronic Reporting 
and Retrieval -ERRS_ nfO{ yk lj:  tf/   tyf 
;'b[9 u/  L o;nfO{ yk k|efjsf/  L?kdf sfof{Gjogdf 
NofOPdf ;"rLs[t ;+ul7t ;+:  yfx?nufot cGo ahf/   
;xefuLx?sf]   ;"rgf k|jfx sfo{ ;xh Pjd\ sd 
vlr{nf]   x'g]  , ahf/  sf]   kf/  blz{tf tyf ultzLntfdf 
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;d]  t ;'wf/   cfpg]   /   o;af6 ahf/  df leqL sf/  f]  af/  sf]   
;Defjgfdf sdL cfpg]   b]  lvG5 . 

-5_ nufgLstf{ lzIff tyf Jofj;flostf 
clej[l4sf nflu 5'§}   ;+:  yfut Joj:  yf ug]  { 
Gf]  kfnsf]   lwtf]  kq ahf/  df xfn;Dd klg 

ahf/  ;DaGwL cWoog cg';Gwfg, Jofj;flostf 
clej[l4 /   nufgLstf{ lzIffsf nflu Ps 5'§}   
;+:  yfut Joj:  yf eO;s]  sf]   5}  g\ . o:  tf]   5'§}   :  jfoQ 
;+:  yfut Joj:  yf gx'Fbf ahf/  df cWoog cg';Gwfg, 
Jofj;flostf clej[l4 /   nufgLstf{ lzIff;DaGwL 
ultljlwx? k|efjsf/  L ?kdf ;~rfng x'g ;s]  sf 
5}  gg\ . ;fy}   b]  zdf ljQLo lzIffnfO{ Jofjxfl/  s agfO{ 
b]  zsf ax';+Vos hgtfnfO{ ljQLo ;fIf/   agfpg'kg]  { 
cfjZostf a9\b}   uPsf]   5 . pNn]  lvt ljifoj:  t'x?df 
cfjZos hf]  8 glbOFbf cyf{t\ ;f]  sf nflu cfjZos 
;+:  yfut Joj:  yf gePsf]   sf/  0fn]   ;d]  t lwtf]  kq 
ahf/   s]  jn ;§]  afhL ug]  { ;+oGq -Speculative 
mechanism_ dfq xf]   eGg]   cfd a'emfj aGbf lwtf]  kq 
ahf/  n]   xfn;Ddklg ck]  lIft?kdf kl/  kSjtf xfzLn ug{ 
g;s]  sf]  , ahf/  df leqL sf/  f]  af/  nufot cGo c:  jR5 
ultljlw ;d]  tsf sf/  0fn]   Psbd}   ptf/  r9fjo'Qm x'g 
k'u]  sf]   tyf lwtf]  kq ahf/   b]  zsf]   cf}  Bf]  lusLs/  0f tyf 
Jofkfl/  sLs/  0fsf nflu cfjZos bL3{sfnLg k'FhL 
kl/  rfngsf]   ljZjfl;nf]   /   e/  kbf]  { ;+oGq x'g g;s]  sf]   
cj:  yf ljBdfg /  x]  sf]   5 . o;df ;'wf/   Nofpg 
oyflz3| ;+:  yf btf{ P]  g, @)#$ adf]  lhd lwtf]  kq ahf/  , 
j:  t' ljlgdo ahf/   tyf ljQLo lzIff;DaGwL k|lti7fg 
:  yfkgf u/  L b]  zdf lwtf]  kq ahf/  , j:  t' ljlgdo 
ahf/   tyf ljQLo lzIff;DaGwL cWoog cg';Gwfg, 
Jofj;flostf clej[l4 tyf nufgLstf{ lzIff;DaGwL 
Ps ;'b[9 ;+:  yfut Joj:  yf ug{ cfjZos b]  lvG5 . 

g]  kfn ;/  sf/  n]   xfn ljQLo ;fIf/  tf;DaGwL 
/  0fgLlt tof/   ub}  { u/  ]  sf]  n]   o;nfO{ k|efjsf/  L?kdf 
nfu' ug{ ;d]  t pko'Qm ;+:  yfut Joj:  yfx?sf]   
cfjZostf x'g]   h;df g]  kfn /  fi6« a}  +s, g]  kfn lwtf]  kq 
af]  8{ tyf ladf k|flws/  0f h:  tf lgodg lgsfox?sf]   
;d]  t dxÎjk"0f{ e"ldsf x'g]   ;Gbe{df af]  8{n]   :  yfkgf 
ug]  { tflnd tyf lzIff k|lti7fg -Training and 
education institute_ sf]   dxÎjk"0f{ e"ldsf x'g]  5 . 
af]  8{df /  x]  sf]   k':  tsfnodf cfjZos yk cWoog 
;fdu|Lx?;lxt pko'Qm Joj:  yfkg u/  L lwtf]  kq ahf/   
tyf j:  t' ljlgdo ahf/  ;DaGwL ljZjljBfno tyf 

:  jtGq lj1x?af6 x'g]   cWoog cg';Gwfg sfo{nfO{ 
;xhLs/  0f Pjd\ k|f]  T;flxt ug{ cfjZos 5 . 

af]  8{n]   lwtf]  kq ahf/   lgodgsf]   ;'?jft u/  ]  sf]   #) 
jif{ x'Fbf;Dd klg lwtf]  kq ahf/   ;~rfng, Joj;foL 
;]  jf k|jfx tyf lgodgdf ;+nUg hgzlQmsf]   lg/  Gt/   
Jofj;flostf clej[l4sf]   :  t/  Lo Joj:  yf x'g ;s]  sf]   
5}  g\ . o;n]   ubf{ lwtf]  kq ahf/  df pRr Jofj;flos 
JolQmTjsf]   cefj v8\ls/  x]  sf]   b]  lvG5 . o;df ;'wf/   
Nofpg tyf lwtf]  kq ahf/   ultljlwx?nfO{ pRr 
Jofj;flos tyf dof{lbt agfpgsf nflu ;d]  t cfjZos 
;+:  yfut Joj:  yf u/  L lg/  Gt/   Jofj;flostf ljsf; 
lgb]  {lzsf agfO{ nfu' ug]  { /   lg/  Gt/   Jofj;flostf 
ljsf; -Continuing professional development-
CPD_ sfo{qmd ;~rfng ug'{kg]  { b]  lvG5 .

-h_ lwtf]  kq bnfn Joj;foL tyf Jofkf/  L ;]  jfnfO{ 
k|lt:  kwL{ Pj+ ;j{;'ne agfpg]   
lwtf]  kqsf]   bf]  ;|f]   ahf/   Joj;foL ;]  jfnfO{ yk 

Jofj;flos tyf k|lt:  kwL{ agfO{ b]  ze/   kx'Fr clej[l4 
u/  L lwtfkqsf]   dfu kIfsf]   pko'Qm Joj:  yfkg ug{ 
tyf lwtf]  kqsf]   bf]  ;|f]   ahf/   d"NonfO{ l:  y/  tf k|bfg 
ug{ /   ;+:  yfut nufgLstf{x?sf nflu lwtf]  kq ahf/   
cfsif{s agfpg af]  8{sf]   jflif{s gLlt tyf sfo{qmd 
/   rf/   jifL{o /  0fgLlts of]  hgfdf k|fyldstfdf k/  ]  sf]   
tyf df}  lb|s gLltdf Joj:  yf ePsf]   jfl0fHo a}  +sx?nfO{ 
;xfos sDkgLx?dfkm{t lwtf]  kq bnfn Joj;fo ;]  jf 
k|bfg ug]  { gLltnfO{ sfof{Gjogdf Nofpg g]  K;]  nfO{ 
lgb]  {lzt ug'{sf ;fy}   cGo cfjZos ;Dk"0f{ ;xhLs/  0f 
sfo{ u/  L jfl0fHo a}  +sx?sf]   ;xfos sDKfgL, ljz]  if 
P]  gcGtu{t :  yflkt sDkgLsf]   ;xfos sDkgL /   cGo 
lwtf]  kq bnfn Joj;foL ;]  jf k|bfg ug]  { p2]  Zo lnO{ 
:  yflkt klAns lnld6]  8 sDkgLnfO{ lwtf]  kq bnfn 
Joj;foL ;]  jf /   OR5's tyf tf]  lsPsf]   k'FhL cfwf/   
k"/  f u/  ]  sf klAns lnld6]  8 sDkgLx?nfO{ lwtf]  kq 
Jofkf/  L tyf sf/  f]  af/  ;Fu lgIf]  k ;b:  o, cf:  jf ;b:  o 
nufotsf ;]  jf ;~rfng cg'dlt kq lbg]   /   lwtf]  kq 
bnfn Joj;foLx?sf]   cflwsfl/  s k|ltlglwx? 
-Authorised representatives_ ;d]  tsf]   Joj:  yf 
u/  L b]  zsf]   ljs6 tyf b'|ud If]  qx?df ;d]  t bnfn 
Joj;foLx?sf]   kx'Frsf]   Joj:  yf ldnfO{ lwtf]  kq bnfn 
Joj;foL ;]  jfnfO{ ;j{;'nj, Jofj;flos tyf k|lt:  kwL{ 
agfpg]   sfo{df tTsfn cufl8 a9\g'kg]  { cj:  yf /  x]  sf]   
5 . o;af6 lwtf]  kqsf]   bf]  ;|f]   ahf/   tyf lwtf]  kq 
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bnfn Joj;foL ;]  jf k|lt:  kwL{ x'g]   tyf lwtf]  kq bnfn 
Joj;foL ;]  jfsf]   kx'Frdf j[l4 x'g]   /   lwtf]  kqsf]   yf]  s 
vl/  b tyf laqmLstf{sf]   ?kdf lwtf]  kq Jofkf/  L ;d]  t 
ahf/  df ;xefuL x'Fbf lwtf]  kqsf]   dfudf j[l4 cfpg]   
/   ahf/  df leqL sf/  f]  af/   nufotsf cGo c:  jR5 
ultljlwx?sf nflu c;xh jftfj/  0f aGGf]   tyf 
ahf/  df ljZjf; a9\g]   b]  lvG5 .

-em_ lwtf]  kq ahf/   lgodg Joj:  yf;DaGwL 
;+/  rgfTds sdLsdhf]  /  Lx¿df ;'wf/   ug]  { 
af]  8{sf]   ;~rfns ;ldltdf g]  kfn pBf]  u jfl0fHo 

dxf;+3 tyf g]  kfn rf6{8{ PsfpG6]  G6;\ ;+:  yfsf]   
k|ltlglwTj x'g]   Joj:  yfn]   ;d]  t pgLx?sf]   ;DalGwt 
Joj;fo /   af]  8{df k|ltlglwTjdfkm{t ahf/  sf]   lgodg 
ug]  { lhDd]  jf/  LaLr lxt aflemg]   sfo{ -Conflict of 
interest_ x'g uO{ af]  8{sf]   ahf/   lgodg tyf sfg'g 
k|anLs/  0f sfo{ k|efjsf/  L x'g ;ls/  x]  sf]   5}  |g\ . 
af]  8{sf]   lgodgnfO{ ;'b[9 agfpg o;sf]   ;~rfns 
;ldltsf]   jt{dfg ;+/  rgfdf kl/  jt{g u/  L sfo{sf/  L 
txsf]   k|ltlglwTj a9fO{ ;~rfns ;ldltnfO{ yk 
Jofj;flos agfpg sfo{ ePdf lwtf]  kq ahf/   lgodg 
Joj:  yf ;'b[9 eO{ af]  8{ lwtf]  kq ahf/  sf]   ;zQm 
lgodg lgsfo x'g]   /   o;af6 lwtf]  kq ahf/  sf]   lgodg 
tyf ;'kl/  j]  If0f sfo{ k|efjsf/  L eO{ lwtf]  kqsf]   leqL 
sf/  f]  af/   lg?T;flxt x'g]   b]  lvG5 .

-`_ g]  kfnsf]   k'“hL ahf/   tyf lgodg lgsfosf]   
cGt/  f{li6«o cfa4tf a9fpg]  
Aff]  8{ @)!^ h"nfO{df IOSCO sf]   Associate ;b:  o 

ePsf]   eP tfklg xfn;Dd klg IOSCO sf]   MMoU 
df x:  tfIf/   u/  L k"0f{ ;b:  o cyf{t\ ;fwf/  0f ;b:  o 
x'g g;s]  sf]  n]   af]  8{sf]   cGt/  f{li6«o:  t/  df Reputation 
;'b[9 x'g g;s]  sf]   /   IMF tyf World Bank h:  tf 
;+:  yfx?n]   nufgLsf nflu ljleGg Jurisdictional 
Assessment ubf{ g]  kfnnfO{ ;dfj]  z ug]  { gu/  ]  sf]   
/   kF'hL ahf/  df nufgLstf{x?sf]   ljZjf; clej[l4 
x'g]  , kF'hL kl/  rfngdf ultzLntf cfpg]   /   kF'hLsf]   
nfut;d]  t sd ug{ ;3fp k'Ug]   u/  L ahf/   ;'wf/   tyf 
ljsf; sfo{ x'g g;Sg'sf ;fy}   g]  kfnsf]   lwtf]  kq ahf/   
lgodgn]   ljZj kF'hL ahf/   lgodgsf]   yk k|efjsfl/  tf 
tyf ;jntf ;'lglZrt ug{ ;xof]  u ;d]  t gk'lu/  x]  sf]   
xfnsf]   cj:  yfn]   af]  8{sf]   IOSCO sf]   Associate 
;b:  otf s]  jn vr{ a9fpg]   sfd dfq x'g k'u]  sf]  n]   

af]  8{n]   IOSCO sf]   Multilateral Memorandum of 
Understanding on Cooperation and Consultation 
and Exchange of Information (the “MMoU”) df 
x:  tfIf/   u/  L IOSCO sf]   ;fwf/  0f ;b:  otf k|fKt ug{df 
;Sbf]   k|of; ug{ cfjZos b]  lvG5 . o;af6 g]  kfnsf]   
lwtf]  kq ahf/   lgodg lgsfo -af]  8{_ tyf g]  kfnsf]   
lwtf]  kq ahf/  sf]   ljZjdf lrgf/  L x'g'sf ;fy}   af]  8{nfO{ 
lwtf]  kq;DaGwL leqL sf/  f]  af/   nufotsf cGo ck/  fwsf]   
cg';Gwfg tyf txsLsft ug{]   sfo{sf ;fy}   ahf/  sf]   
:  t/   clej[l4 ug{df /   lj:  tf/  }   lwtf]  kq lgisf;g, 
;"rLs/  0f tyf sf/  f]  af/  sf]   cGt/  f{li6«os/  0f ug{ cyf{t\ 
Cross border listing & trading sf]   Joj:  yf ug{]   
sfo{ ug{df ljZjsf cGo lgodg lgsfox?af6 ljleGg 
lsl;dsf k|fljlws tyf cGo ;xof]  u k|fKt ug{ ;xh 
x'g]   jftfj/  0fsf]   ljsf; x'g]  5 .

-6_ af]  8{df s]  Gb|Lo tYofª\s a}  {s :  yfkgf u/  L 
ahf/  ;DaGwL tYofª\sx¿sf]   lgoldt 
Joj:  yfkg ug]  { 
Aff]  8{df P;l8PdP; -SDMS_ cfof]  hgfcGtu{t 

lwtf]  kqsf]   s]  b|Lo tYofª\s a}  +s :  yfkgf ePsf]   eP 
tfklg o;df lgoldt?Kfdf tYofª\sx?sf]   ;ª\sng 
tyf k|zf]  wg u/  L k|lji6 ug]  { cEof; gx'Fbf lwtf]  kqsf]   
s]  bLo tYofª\s a}  +s aGg g;s]  sf]   /   xfn j:  t' ljlgdo 
ahf/   ;d]  tsf]   lgodg k|f/  De eO;s]  sf]   kl/  k|]  Iodf 
lwtf]  kq ahf/   tyf j:  t' ljlgdo ahf/  ;DaGwL ;Dk"0f{ 
tYofª\sx?sf]   s]  Gb|Lo ?kdf Joj:  yfkg ug{ lwtf]  kq 
ahf/   tyf j:  t' ljlgdo;DaGwL s]  b|Lo tYofª\s 
a}  +s :  yfkgf u/  L ahf/  ;DaGwL tYofª\sx?sf]   pRr 
Joj:  yfkg sfo{ ug{ cfjZos 5 . o;n]   lwtf]  kq tyf 
j:  t' ljlgdo ahf/  ;DaGwL tYofª\sx?sf]   ;d'lrt 
Joj:  yfkg eO{ tYofª\sx?sf]   ;xh pknAw x'Fbf 
ahf/  ;DaGwL ljifo zLif{sdf :  jtGq?kdf x'g]   cWoog 
cg';Gwfg sfo{ k|f]  T;flxt x'g]  5 Efg]   lwtf]  kq ahf/   tyf 
j:  t' ljlgdo ahf/   ;DaGWfL gLlt tyf sfo{qmd /   ahf/   
;'wf/   tyf ljsf; ultljlwx? cWoog cg';Gwfgdf 
cfwfl/  t eO{ ahf/  sf nflu cfjZos k"jf{wf/  sf]   ljsf; 
tyf lgodg Joj:  yfx?sf]   k|efjsf/  L?kdf sfof{Gjog 
x'g]   jftfj/  0f tof/   eO{ lwtf]  kqsf]   leqL sf/  f]  af/  nufot 
cGo ck/  flws ultljlwx?sf]   ;Defjgf sd x'g]   
tyf o:  tf ultljlwx?sf]   ;dod}   klxrfg u/  L ;f]  sf]   
cg';Gwfg tyf txlssft sfo{ u/  L sfg'gL ;hfo ug{]   
sfo{ ;d]  t ;xh x'g]   b]  lvG5 .
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cGTodf, 
g]  kfndf lwtf]  kq ahf/  sf]   k|efjsf/  L?kdf lgodg 

ug{ /   ahf/  nfO{ :  jR5, k|f/  bzL{ tyf ljZj;gLo?kdf 
ljsf; lj:  tf/   ug{ af]  8{sf]   lgodg tyf sfg'gL k|anLs/  0f 
Ifdtf clej[l4 tyf af]  8{df ;'kl/  j]  If0f k|0ffnLnufot 
;"rgf k|ljlw k"jf{wf/  sf]   ;'b[9 Joj:  yf, sfg'gL tyf 
lgodg ;+/  rgfsf]   ;'b[9Ls/  0f, ahf/   k"jf{wf/  sf]   
;'b[9Ls/  0f tyf ljsf;, sfg'gL Joj:  yfsf]   kl/  kfngf, 
ahf/   ;'kl/  j]  If0f, cg';Gwfg tyf sfg'g k|anLs/  0f, 
ahf/  sf]   ;'zf;g cEof;df ;'wf/   tyf Jofj;flostf 
ljsf;, cWoog÷cg';Gwfg tyf nufgLstf{ lzIff 
tyf ;r]  tgf clej[l4;DaGwL Joj:  yfx?df ;'wf/   tyf 
ljsf; ug{]   sfo{ ePdf lwtf]  kq ahf/  df x'g]   leqL 
sf/  f]  af/  nufot cGo ck/  flws ultljlwx?df sdL 
cfpg]  df s;}  sf]   b'O{dt gxf]  nf . nn

n]  vs g]  kfn lwtf]  kq af]  8{sf  

sfo{sf/  L lgb]  {zs x'g'x'G5 .

;Gbe{ ;fdu|Lx¿ 

!= lwtf]  kq;DaGwL P]  g, @)^#

@= g]  kfn lwtf]  kq af]  8{ lgodfjnL, @)^$ 

#= PROHIBITION OF INSIDER TRADING) 
REGULATIONS, 2015, SEBI

#= Macrothink Institute (2013), A Global 
Comparison of Insider Trading Regulations, 

International Journal of Accounting and 
Financial Reporting ISSN 2162-3082 2013, 
Vol. 3, No. 1, 1-23.

$= www.iosco.org:   Objectives and Principles 
of Securities Regulations ("Principles")

%= Gao, P. (2010), “Disclosure quality, cost of 
capital and investors  ’ welfare”, Accounting 
Review, Vol. 85, No.1, pp.1-29. 

^= INSIDER TRADING ACT. 1998, Republic of 
South Africa Government Gazette

&= Michael V. Seitzinger Legislative Attorney 
(2016), Federal Securities Law:   Insider 
Trading, Congressional Research Service . 
The Library of Congress, USA

*= INSIDER TRADING HOW JURISDICTIONS 
REGULATE IT REPORT, (2003), REPORT OF 
THE EMERGING MARKETS COMMITTEE OF 
THE INTERNATIONAL ORGANIZATION OF 
SECURITIES COMMISSIONS 

(= M. Karsch /   THE INSIDER TRADING 
SANCTIONS ACT:   INCORPORATING A 
MARKET INFORMATION DEFINITION, 
Journal of Comparative Business and 
Capital Market Law 6 (1984) 283-305 283 
North-Holland
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8f= nf]  sgfy e';fn

kl/  ro
/  f]  huf/  L ljleGg cj:  yfsf]   x'g ;Sb5 . /  f]  huf/  L 

hLljsf]  kfh{g, cfocfh{g /   cfTdf]  Ggltsf nflu ug]  { 
ul/  G5 . /  f]  huf/  L cfly{s ljsf;sf]   k"j{;t{ g}   xf]   . 
sfdbf/  sf]   5gf}  6, lgo'lQm, ;]  jf ;'ljwf /   ;fdflhs 
;'/  Iff Jojl:  yt /   lgwf{l/  t dfkb08 jf sfg'gåf/  f 
g}   Joj:  yf ePsf]   /  f]  huf/  LnfO{ cf}  krfl/  s /  f]  huf/  Lsf]   
?kdf lng ;lsG5 . o:  tf]   /  f]  huf/  Ldf hf]  lvd 
sd x'G5, Hofnf a9L x'G5, >ldssf]   xs clwsf/   
;'lglZrt x'G5 /   sfdsf]   ;Ddfg /  xG5 . cf}  krfl/  s 
/  f]  huf/  LnfO{ pTkfbgzLn /   dof{lbt /  f]  huf/  Lsf]   ?kdf 
lng]   ul/  G5 . To;}  n]   ;+;f/  e/   cf}  krfl/  s /  f]  huf/  L 
a9fpg k|of;x? x'g]   u/  ]  sf 5g\ . ;fdfGotofM 
cf}  krfl/  s cy{tGq /   cf}  krfl/  s /  f]  huf/  Lsf]   aLrdf 

;sf/  fTds ;DaGw /  x]  sf]   x'G5 . >d sfg'gsf]   kx"Fr 
/   ;/  sf/  sf]   lgodgsf/  L e"ldsfn]   klg cf}  krfl/  s 
/  f]  huf/  Lsf]   dfqf lgwf{/  0f x'g]   ub{5 . 

/  f]  huf/  Lsf]   csf]  { cj:  yf cgf}  krfl/  s /  f]  huf/  L xf]   . 
cgf}  krfl/  s /  f]  huf/  Lsf]   Pp6}   /   :  jLsfo{ kl/  efiff 5}  g . 
afofFtkm{sf]   lrqdf b]  vfPh:  t}   cgf}  krfl/  s /  f]  huf/  Ldf 
sfo{ jftfj/  0f -Working Conditions_ /   /  f]  huf/  Lsf 
;t{x? -Employment Conditions_ sdhf]  /   x'g]   
ub{5g\ -Benavides FG, Silva–Peñaherrera M, 
Vives A, 2022). Employment conditions cGtu{t 
lack of contracts, working hours and schedule, 
low income, employment insecurity, lack of 
social security and workplace rights, etc.) /   
Working conditions cGtu{t unsafe workplace, 

g]  kfndf cgf}  krfl/  s  
/  f]  huf/  Lsf]   cj:  yf

Working  
Conditions

Building, facilities, 
machines, tools, 
chemicals products, 
dust, air quality, 
weather conditions, 
movements, physical 
loads, reward, demand, 
control, etc.

Employment conditions
Contract, working hours, schedule, salary, social protection 
benefits (Pension, maternity, sickness absence, etc.), social 

rights, conciliation, participation, etc.

Informal employment

Precarious employment

Decent work
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poor air quality, heavy load handling, high 
demand and low control, etc . as well as poor 
living conditions and limited access to health 
services kb{5g\ . cgf}  krfl/  s sfdnfO{ dof{lbt 
sfd agfpg oL b'j}   cj:  yfdf ;'wf/   Nofpg' h¿/  L 
x'G5 . cgf}  krfl/  s /  f]  huf/  L jf sfdnfO{ clen]  v 
gePsf]   t/   dxÎjk"0f{ sfdsf]   ?kdf lng]   ul/  Psf]   
5 . o:  tf]   /  f]  huf/  Ln]   cy{tGqsf]   h/  fdf dn–hn ug]  { 
sfd u/  ]  sf]   x'G5 . sfdbf/  sf]   lx;fan]   o:  tf]   sfd 
/  x/  eGbf afWotfn]   ul/  g]   ul/  G5 . a]  /  f]  huf/  L a9L 
/  x]  sf]   /   cgf}  krfl/  s cy{tGqsf]   lx:  ;f Hofbf /  x]  sf]   
d'n'sdf cgf}  krfl/  s /  f]  huf/  Lsf]   k|wfgtf /  xg]   ub{5 . 
o:  tf]   sfd lgwf{l/  t ;]  jf;t{sf]   cefjdf c;'/  lIft /   
hf]  lvdk"0f{ x'g]   ub{5 . u¿Gh]  n dfq vfg]   ePsf]  n]   
o:  tf]   /  f]  huf/  Ldf /  xg]  nfO{ sfg'gL ;+/  If0f, ;fdflhs 
;'/  Iff /   >ldsf]   xs clwsf/  sf]   Joj:  yf klg x'Fb}  g . 
>ldssf]   zf]  if0f oxL x'G5 . Hofnf sd ePsf]  n]   sfd 
u/  ]  /   klg ul/  aLdf /  xg'kg]  { -jls{ª kf]  e6L{_ cj:  yf 
ljBdfg /  xG5 . cfkt–ljktsf]   ;dodf k|bfg ul/  g]   
;/  sf/  L /  fxt klg cgf}  krfl/  s If]  qsf >ldsnfO{ 
pknAw x'Fb}  g\ . o;n]   ubf{ ul/  aLsf]   hf]  lvd a9\5 . 

cgf}  krfl/  s /  f]  huf/  L :  yfloTj klg gePsf]   sfd 
xf]   . o:  tf]   sfdaf6 Joj;foL jf /  f]  huf/  bftfnfO{ 
s]  xL nfe x'g]   ePtfklg >lds /   ;/  sfsf/  nfO{ 
gf]  S;fgL x'G5 . /  f]  huf/  bftfsf]   gfkmfsf nflu >lds 
/   ;/  sf/  nfO{ gf]  S;fgL k'¥ofpg' lsdfy{ hfoh 
xf]  Og . Benavides FG, Silva–Peñaherrera M and 
Vives A (2022) sf cg';f/   “we could summarize 
that informal employment is characterized 
by the lack of a contract and social security 
coverage and that precarious employment 
is characterized by a weak employment 
relation with different extents of employment 
insecurity, low wages, limited workplace rights 
and social protection among formally employed 
workers . A shared feature of workers in poor 
employment conditions is that they generally 
perform less qualified jobs, face more risks 
at work and lack the power to bargain over 
their working and employment conditions to 
improve them. Informal and precarious workers 
are generally invisible for statistics, such as 
occupational injury and unemployment rates 

and, as a consequence, do not exist for policy–
making or social security purposes .” /  fli6«o 
/  f]  huf/   gLlt, @)&! n]   cgf}  krfl/  s /  f]  hfuf/  L Go"g 
u'0f:  t/  Lo, cg'TkfbgzLn /   Go"g kfl/  >ldsaf6 
u|:  t /  x]  sf]   pNn]  v u/  ]  sf]   5 . o;af6 >d ahf/  sf]   
7"nf]   lx:  ;fdf /  x]  sf sfdbf/  sf]   cj:  yf :  ki6 x'G5 . 
;du|df,cgf}  krfl/  s sfdnfO{ 36fpFb}   uP/   cGTo 
ul/  Pdf dfq b]  zn]   ;dfhjfbL cy{tGq lgdf{0fsf]   
dfu{df ult xfl;n ug{ ;Sg]  5 .

g]  kfndf cgf}  krfl/  s /  f]  huf/  Lsf]   cj:  yf
/  f]  huf/  Lsf]   cj:  yfn]   b]  zsf]   >d ahf/  sf]   

:  jf:  Yo lgwf{/  0f ub{5 . dof{lbt /  f]  huf/  L lbuf]   
ljsf;sf]   cfwf/   xf]   . >d sfg'gsf]   kx'Fr sd 
/  xbfF cgf}  krfl/  s /  f]  huf/  Lsf]   lx:  ;f a9g]   ub{5 . 
g]  kfndf cgf}  krfl/  s /  f]  huf/  Lsf]   ljifd cj:  yf/  x]  sf]   
5 . tLg jif{ klxnf n]  lvPsf]   kGw|f}  + of]  hgfdf ^$ 
k|ltzt >lds cgf}  krfl/  s If]  qdf sfo{/  t /  x]  sf]   eg]  /   
pNn]  v 5 . btf{ eP/   ;~rfngdf /  x]  sf 6"nf pBf]  u 
k|lti7fgx?df klg cgf}  krfl/  s >ldsx? /  xg]   u/  ]  sf]   
atfOG5 . dlxnf >ldsx?sf]   ;+nUgtf cgf}  krfl/  s 
/  f]  huf/  Ldf a9L x'g]   u/  ]  sf]   5 . of]  hgfsf]   cGTo;Dddf 
cgf}  krfl/  s /  f]  huf/  LnfO{ %) k|ltztdf emfg]  { nIo 
/  x]  sf]   5 . sf]  le8–!( nufotsf ;ª\s6n]   of]   nIo 
k|flKt r'gf}  tLk"0f{ b]  lvG5 . xfd|f]   cy{tGqdf cgf}  krfl/  s 
If]  qsf]   lx:  ;f #* k|ltzt /  x]  sf]   cg'dfg klg x'g]   u/  ]  sf]   
kfOG5 . o;sf]   cflwsfl/  tf eg]   k'li6 ul/  Psf]   5}  g\ . 

o;n]   klg cgf}  krfl/  s /  f]  huf/  Lsf]   clxn]  sf]   
oyfy{ cj:  yf ls6fgL;fy olsg ug{ c;lhnf]   5 . 
o; bzsdf g]  kfnn]   ;fdgf u/  ]  sf e'sDk, gfsfaGbL 
/   sfle8–!( n]   a9fPsf]   cgf}  krfl/  s cy{tGq /   
/  f]  huf/  LnfO{ a9fjf lbPsf]   eg]   ;xh}   cg'dfg ug{ 
;lsG5 . cy{tGqdf ;]  jf If]  qsf]   a9f]  Q/  L ePsf]  n]   klg 
cgf}  krfl/  s /  f]  huf/  L a9]  sf]   5 . lghL If]  qsf c:  ktfn 
/   gl;{Ë xf]  ddf dfl;s ¿= kfFr xhf/  df :  6fkm g;{n]   
cgf}  krfl/  s ta/  n]   sfd ug]  { u/  ]  sf]   eGg]   ;'Ggdf cPsf]   
5 . lgdf{0f If]  qsf]   nueu ;a}   /  f]  huf/  L cgf}  krfl/  s g}   
xf]   . k'FhLjfbL gfkmfsf nflu nfut 36fpg]   ;lhnf]   pkfo 
/  f]  huf/  LnfO{ cgf}  krfl/  s agfpg' klg xf]   eGg]   ts{df 
w]  /  }  sf]   ;xdlt klg 5 . o;sf]   cy{ ljZjJokLs/  0f;Fu}   
cgf}  krfl/  stf a9]  sf]   5 . /  f]  huf/  bftfn]   ;fdfGotof 
/  f]  huf/  LnfO{ cgf}  krfl/  s agfpg rfxG5g\ . g]  kfndf 
cgf}  krfl/  s /  f]  huf/  Lsf]   oyfy{ cj:  yf hfGgsf nflu 
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gofF ;j]  {If0fsf]   cfjZostf 5 . cj:  yf hfg]  kl5 g}   
;d:  of klxrfg u/  L ;dfwfgsf pkfosf]   vf]  hL ug{ 
;lsG5 . 

l9n}   eP klg ;/  sf/   /  f]  huf/  LnfO{ dof{lbt 
agfpg]  tkm{ nfu]  sf]   5 . cf}  krfl/  s, cgf}  krfl/  s /   
:  j/  f]  huf/  Ldf /  x]  sf ;a}   >ldsnfO{ ;fdflhs ;'/  Iffsf]   
bfo/  fdf Nofpg' clxn]  sf]   cfjZostf xf]   . o;n]   
cgf}  krfl/  s /  f]  huf/  LnfO{ cf}  krfl/  s agfpg klg 
dxÎjk"0f{ e"ldsf lgjf{x ug]  {5 . g]  kfn >d zlQm 
k|ltj]  bg–@)!&÷!* sf cg';f/   cgf}  krfl/  s If]  qdf $$ 
nfv !! xhf/   >lds 5g\ . ;a}  eGbf hf]  lvddf oxL 
If]  qdf sfo{/  t >lds 5g\  . /  f]  huf/  Ldf /  x]  sfdWo]   
;a}  eGbf w]  /  }   ;+Vof klg logLx?sf]   /  x]  sf]   5 . 
cf}  krfl/  s If]  qdf @^ nfv &% xhf/   hgf 5g\  . 
logLx? dof{lbt /  f]  huf/  Ldf ePsf]   :  ki6 5 . 
logLx?;Fu lgo'lQmkq x'G5, ;]  jf;t{sf]   :  ki6 Joj:  yf 
x'G5 . ;e]  {If0fsf cg';f/   :  j/  f]  huf/  Ldf !* nfv 
>lds /  x]  sf 5g\  . lj= ;= @)&% d+l;/   !! b]  lv 
nfu' ePsf]   ;fdflhs ;'/  Iff sfo{qmdn]   cf}  krfl/  s 
If]  qdf /  x]  sf @^ nfv &% xhf/   >ldsnfO{ dfq}   
;Daf]  wg u/  ]  sf]   lyof]    . xfn}   ;/  sf/  n]   cgf}  krfl/  s 
/   :  j/  f]  huf/  df /  x]  sf tyf j}  b]  lzs /  f]  huf/  Ldf /  x]  sf 
;d]  t ;a}   >ldsnfO{ ;fdflhs ;'/  Iff sf]  ifdf cfa4 
u/  ]  /   ;fdflhs ;'/  Iffsf]   bfo/  f lj:  tf/   ug]  { dxÎjk"0f{ 
e"ldsf lgjf{x u/  ]  sf]   5 . 

cgf}  krfl/  s /  f]  huf/  L dof{lbt /   ;Ddflgt aGg 
;s]  sf]   5}  g\ . cgf}  krfl/  s /  f]  huf/  Lleq w]  /  }   ;d:  ofx? 
/  x]  sf x'G5g\ . klxnf]   t o:  tf]   /  f]  huf/  L hf]  lvdk"0f{ 
x'G5 lsgeg]   o;df Jofj;flos :  jf:  Yo tyf 
;'/  Iffsf dfkb08x? kfngf ul/  Psf]   x'Fb}  g . lgdf{0f 
If]  qdf sfd ug]  { >ldsnfO{ k~hf, x]  Nd]  6 nufotsf 
cfwf/  e"t ;'/  Iffsf pks/  0fx? lgdf{0f Joj;foLn]   
pknAw gu/  fpg'n]   ubf{ x'g;Sg]   b'3{6gf /   bL3{sfnLg 
:  jf:  Yosf]   sdhf]  /   cj:  yfn]   cgf}  krfl/  s sfddf 
/  xg]   hf]  lvdnfO{ b]  vfpF5 . ljZjJofkL ?kdf a9\bf]   
cgf}  krfl/  s /  f]  huf/  L /   >ldssf]   sfo{;t{ /   :  jf:  Yosf]   
af/  ]  df Benavides FG, Silva–Peñaherrera M and 
Vives A (2022) n]   b]  xfo adf]  lhd pNn]  v u/  ]  sf 5g\M– 
“We are in the middle of a great transformation 
probably comparable to the Industrial 
Revolution in the 18th and 19th centuries . One 
which has been accelerated by the COVID–19 
pandemic . An epoque change characterized by 

a new economic and labor space, as well as a 
social one – cyberspace – which deepens the 
digitization of the economy and the exponential 
increase in the flexibility of the labor market . 
Think of gig–working in delivery or driving, at a 
high risk for workers own health, or other forms 
of platform teleworkers, caregivers, etc ., always 
available for the work that is needed, when it is 
needed. It is the other side of the relocation of 
work, both physically and organizationally, and 
with the only link being the internet connection. 
New forms of work on the bridge between self–
employment and informal or highly precarious 
dependent work that require still greater 
effort if the health of the workforce is to be 
protected.” o;af6 g]  kfnsf]   k7fcf]   /   /  fO8 z]  ol/  Ë 
h:  tf oftfoftsf gofF ;]  jfdf sfd ug]  { >ldssf]   
:  jf:  Yo cj:  yf klg :  ki6 x'G5 . o:  tf]   sfddf labf, 
ladf, pkrf/   vr{, k]  G;g /   cGo of]  ubfg;lxt jf 
of]  ubfg–/  lxt ;fdflhs ;'/  Iff gx'g' csf]  { ;d:  of xf]   . 
o;n]   /  f]  huf/  LnfO{ c;'/  lIft /   cdof{lbt agfPsf]   
cj:  yf 5 . o:  tf >ldssf]   sfdsf]   lznlznfdf d[To' 
eof]   eg]   kl/  jf/  s}   ljrNnL x'G5, ul/  aLsf]   hGd x'G5 . 
cgf}  krfl/  s /  f]  huf/  Ldf x'g]   sd Hofnfn]   ul/  aL /   
c;dfgtf ;d]  t a9fpF5 . o:  tf]   cj:  yf cfpg' xfd|f]   
ljsf;sf]   cfsf+Iffsf]   ljkl/  t x'g hfG5 . 

/  f]  huf/  Lsf]   :  yfloTj gx'g]  , ;/  sf/  L lgodgsf]   
sdL /  xg]  , of}  g nufotsf zf]  if0f tyf lx+;f /  xg]  , 
/  f]  huf/  Lsf]   xs gx'g]   /   dlxnfsf yk ;d:  of klg 
cgf}  krfl/  s /  f]  huf/  Ldf x'g]   u/  ]  sf 5g\ . d'n'sdf /  x]  sf 
gf}   nfv @# xhf/   pBf]  u k|lti7fgx?dWo]   %) k|ltzt 
dfq btf{ x'g]  n]   klg cgf}  krfl/  s cy{tGq /   /  f]  huf/  Lsf]   
Jofkstf :  ki6 x'G5 . Joj;fo btf{df s8fO gul/  bfF 
o:  tf]   cj:  yf /  xg uPsf]   xf]   . oL ;d:  ofn]   g]  kfnL 
>ldsnfO{ ;+ljwfgk|bQ xssf]   k|flKtdf afwf kf/  ]  sf]  sf]   
;d:  of ;dfwfgsf nflu 7f]  ; kxn ul/  g' clxn]  sf]   
cfjZostf xf]   . 

gLltut ?kdf ;/  sf/   cgf}  krfl/  s /  f]  huf/  LnfO{ 
Jojl:  yt ug{ k|lta4 /  x]  sf]   b]  lvG5 . g]  kfn ;/  sf/  n]   
ljleGg gLlt tyf sfo{qmdx?dfkm{t cgf}  krfl/  stfnfO{ 
36fpFb}   cGTodf x6fpg]   k|of; u/  ]  sf]   5 . cgf}  krfl/  s 
cy{tGq /   /  f]  huf/  LnfO{ cf}  krfl/  stfdf ?kfGt/  0f ug]  { 
af/  ]  df !%cf}  + of]  hgfsf ljleGg v08sf #% :  yfgdf 
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pNn]  v 5 . /  fli6«o /  f]  huf/   gLlt, @)&!, lbuf]   
ljsf; nIo /   cGo >d sfg'gx?n]   klg cgf}  krfl/  s 
sfdnfO{ 36fpFb}   hfg]   pb\3f]  if u/  ]  sf 5g\ . /  fli6«o 
/  f]  huf/   gLlt, @)&! sf]   Pp6f p2]  Zo g}   cgf}  krfl/  s 
/  f]  huf/  LnfO{ qmdzM cf}  krfl/  sdf ?kfGt/  0f u/  L 
/  f]  huf/  Lsf]   u'0f:  t/   j[l4 ug]  { /  x]  sf]   5 . lbuf]   ljsf; 
nIo–* df s[lif If]  qdf /  x]  sf]   cgf}  krfl/  s /  f]  huf/  LnfO{ 
;g\ @)#) ;Dd !) k|ltztdf emfg]  { kl/  nIo ls6fg 
ul/  Psf]   5 . 

o;af6 ;/  sf/   o;sf nflu k|lta4 5 eGg]   :  ki6 
x'G5 . o;sf nflu Joj;fo btf{nfO{ clgjfo{ ug]  {, 
>ldsnfO{ lgo'lQmkq clgjfo{ ug]  {, Go"gtd Hofnfsf]   
Joj:  yf u/  L cg'udg ug]  {, x]  /  rfx /   3/  ]  n' sfdnfO{ 
klg /  fli6«o cfodf u0fgf ug]  {, ;fdflhs ;'/  Iff 
sf]  ifdf cfa4 ug]  {, ladf /   ;fj{hlgs /  f]  huf/  Ldfkm{t 
;fdflhs ;+/  If0fsf]   bfo/  f lj:  tf/   ug]  {, o;sf nflu 
bftf /   u}  /  ;/  sf/  L ;+:  yfx?nfO{ klg kl/  rfng ug]  { 
sfd ;/  sf/  af6 lg/  Gt/   ?kn]   ePsf 5g\ . kl5Nnf]   
;dodf o:  tf sfdsf]   ult /   ulx/  fO{ klg a9]  sf]   
b]  lvG5 . o;af6 nfvf}  + >ldsnfO{ nfe ldNb}   hfg]   
/   ;+ljwfg /   ljsf; of]  hgfsf 3f]  if0ffx? sfof{Gjog 
klg x'g]   eO{ ;/  sf/   /   gful/  ssf]   ;DaGwn]   gofF 
ljZjf; k|fKt ug]  { lglZrt 5 . cfnf]  rgfTds r]  t;lxt 
;sf/  fTds /   cfzfjfbL /  xg'sf]   ljsNk klg b]  lvFb}  g . 

cgf}  krfl/  s /  f]  huf/  LnfO{ Jojl:  yt ubf{ ;a}  nfO{ 
kmfObf x'g]   b]  lvG5 . cgf}  krfl/  s /  f]  huf/  LnfO{ 
cf}  krfl/  s agfpFbf ;/  sf/  nfO{ s/  , >ldsnfO{ e/   
/   /  f]  huf/  bftfnfO{ ;Ddfg ldNg]   ePsf]  n]   o; If]  qdf 
ePsf k|of;nfO{ yk ult lbg' cfjZos 5 . o;sf 
nflu of]   ljifonfO{ /  f]  huf/  bftf /   ;/  sf/  n]   klg ;"Id 
tl/  sfn]   a'‰g' cfjZos /  x]  sf]   5 . ;a}   ;/  f]  sf/  jfnf 
lgsfon]   yk kxn ug{'kg] { h¿/  L b]  lvG5 . xfn}   cjsfz 
lnPsf >ddGqLn]   …>d ;a}  n]   u5{g\ . s;}  n]   9'+uf, df6f]   
g5f]  O{ cf/  fdsf]   >d u5{g\ eg]   s;}  n]   9'+uf df6f]  df 
nl8a'8L u/  ]  /   klg s8f >d u5{g\ . ltg}   s8f >d 
ug]  {nfO{ dxÎj glbOPsf]   . h;n]   cgf}  krfl/  s If]  qdf 
s8f >d ul/  /  x]  sf 5g\, pxfFx?sf]   >dsf]   d"Nofª\sg 
ul/  g' kb{5 . pxfFx?nfO{ klg ;fdflhs ;'/  Iffsf]   
bfo/  fdf NofP/   Gofo lbg]   sfd ug{tkm{ ;a} +sf]   Wofg 
hfg cfjZos 5Ú eGg'n]   ;/  sf/   sfdsf]   ;Ddfg u/  L 
cgf}  krfl/  s /  f]  huf/  Lsf]   cGTosf nflu sl6a4 /  x]  sf]   
:  ki6 x'G5 . ;/  sf/  sf]   o:  tf]   sl6a4tf cgf}  krfl/  s 
/   :  j/  f]  huf/  df /  x]  sf >ldsnfO{ klg cnUu}   

lgb]  {lzsfdfkm{t ;fdflhs ;'/  Iffsf]   bfo/  fdf NofPaf6 
b]  lvG5 . o;/  L gofF–gofF gLltut Joj:  yf /   ePsf 
gLlt, sfg'g /   sfo{qmdsf]   k|efjsf/  L sfof{Gjogdfkm{t 
;/  sf/  sf]   ;lqmotf /   g]  t[TjbfoL e"ldsf lj:  tf/   ePsf]   
klg b]  lvG5 . 

>d ahf/  sf cGo ;/  f]  sf/  jfnfx?sf]   klg 
cf}  krfl/  s /  f]  huf/  Ltkm{ rf;f]   a9]  sf]   5 . kl5Nnf]   
;dodf cfd;~rf/   If]  qn]   klg of]   ljifonfO{ uxg /   
ljZj;gLo ta/  n]   p7fg u/  ]  sf]  n]   klg o;df cfzfltt 
k|ult xfl;n x'g]   b]  lvG5 . /  f]  huf/  bftfx?n]   klg 
sfdsf]   ;Ddfg ug{'kg] { /   ;a}   k|sf/  sf zf]  if0fsf]   cGTo 
ug{' gjLg cj:  yfk|lt ;r]  t /   hfu¿s aGb}   uPsf 
5g\ . lgod–sfg'gsf]   kfngf u/  ]   pBd ubf{ ;/  sf/  L 
;]  jf–;'ljwf /   gful/  ssf]   ;Ddfgdf kx'Fr a9g]   tYok|lt 
klg /  f]  huf/  bftfx? ;r]  t /  x]  sf 5g\ . lgodsf]   
kfngf ug{' /   pQ/  bfoL aGg' pgLx?sf]   klg bfloTj 
xf]   . ;/  sf/  L lgsfodf btf{ eO{ ;~rfngdf /  x]  sf 
pBd–Joj;fon]   a}  +s tyf ljQLo ;+:  yfx?af6 C0f 
lng ;Sg]   /   ;/  sf/  af6 cGo ;]  jf ;'ljwf klg ;xh}   
k|fKt ug{ ;Sg]   ePsf]  n]   cf}  krf/  Ls/  0f /  f]  huf/  bftfnfO{ 
klg kmfObfhgs x'g]   b]  lvG5 . >ldssf]   hfu/  0f, 
gful/  s ;dfhsf]   ;r]  tgf /   bafad"ns sfo{qmdx? 
klg a9fpFb}   hfg' h¿/  L 5 . cgf}  krfl/  s If]  qdf sfo{/  t 
>ldsx?nfO{ lzIff /   k|fljlws lzIffsf]   Joj:  yfdfkm{t 
Ifdtf ljsf; u/  L cf}  krfl/  s /  f]  huf/  Ldf cfsif{0f ug]  { 
;lsg]   klg :  ki6 5 . k/  Dk/  fut k]  ;fnfO{ cfw'lgs/  0f 
ubf{ klg cf}  krfl/  s /  f]  huf/  Lsf]   lj:  tf/   x'g]   b]  lvG5 . 

lgisif{ tyf ;'emfjx¿
>d pTkfbgsf]   hLjGt /   dxÎjk"0f{ ;fwg xf]   . 

g]  kfndf >d /   /  f]  huf/  L;DaGwL tYofª\ssf]   sdL 
5 /   pknAw tYofª\ssf]   klg oyf]  lrt /   ;fdlos 
ljZn]  if0f x'g]   u/  ]  sf]   5}  g\ . cy{tGqdf ul/  g]   pTkfbg /   
ljt/  0fsf nflu /  f]  huf/  Lsf]   cfjZostf /  x]  sf]   x'G5 . 
/  f]  huf/  Laf6 ul/  aL lgjf/  0fnfO{ 6]  jf ldNb5 . >dnfO{ 
;ª\sng u/  ]  /   /  fVg ;lsFb}  g t/   o;sf]   k|efjsf/  L 
ta/  n]   pkof]  u ug{ ;lsG5 . /  f]  huf/  LnfO{ pTkfbgzLn 
/   dof{lbt agfpg' h¿/  L x'G5 . cgf}  krfl/  s sfdnfO{ 
cf}  krfl/  sLs/  0f ug{' ;a} +sf nflu kmfObfhgs ljifo 
xf]   . o;n]   Joj;fonfO{ j}  wflgstf k|bfg ub{5 /   shf{ 
k|flKtsf nflu jf~5gLo agfpF5 . To;}  n]   /  f]  huf/  LnfO{ 
dof{lbt agfcf}  + . >dsf]   ;Ddfg u/  f}  , >ldsnfO{ 
sfg'gL ;+/  If0f k|bfg u/  f}  + . /  f]  huf/  Lsf]   u'0f:  t/   
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a9fcf}  + . hf]  lvd, ul/  aL, c;dfgtf /   zf]  if0fsf]   cGTo 
u/  f}   . ;a}  nfO{ k|f]  T;flxt u/  f}  + . æ;+3zlQmsnf}  o'u]  Æ klg 
elgPsf]  n]   klxrfg, kx'Fr, k|ltlglwTjsf]   /   bafasf 
nflucgf}  krfl/  s If]  qdf sfo{/  t >ldsx? ;+ul7t klg 
aGg' knf{ . t/   /  fhgLlts bnsf eft[ ;+u7g?kL 
;+u7gx? lg¿T;flxt ul/  g' kb{5 . pTkfbg k|lqmofnfO{ 
g}   cj¿4 ug]  { u/  ]  /   >ldsx? cfGbf]  lnt x'g glbg 
;/  sf/  L lgodgnfO{ k|efjsf/  L agfpg' h¿/  L x'G5 . 

cgf}  krfl/  s If]  qdf sfo{/  t >ldsnfO{ ;fdflhs 
;'/  Iffsf]   bfo/  df NofOg]   u/  L >d, /  f]  huf/   tyf 
;fdflhs ;'/  Iff dGqfnon]   ut dlxgfsf]   @% ut]   hf/  L 
u/  ]  sf]   cgf}  krfl/  s If]  qsf >lds /   :  j/  f]  huf/  df /  x]  sf 
JolQmsf]   ;fdflhs ;'/  Iff ;~rfng sfo{ljlw, @)&( 
dxÎjk"0f{ sbd xf]   . o;n]   w]  /  }   sfdbf/  sf]   >d, /  f]  huf/  L 
/   ;fdflhs ;'/  Iffsf]   xs k|flKtsf nflu of]  ubfg 
ug]  {5 . o;sf nflu ;/  sf/  , /  f]  huf/  bftf /   6«]  8 
o'lgogsf]   lqkIfLo u7hf]  8nfO{ wGojfb lbg' kb{5 . 
o;n]   >ldssf]   ;fdflhs ;'/  Iff /   /  f]  huf/  bftfsf]   
/  f]  huf/  Lsf]   nrstfsf]   rfxgfnfO{ ;Gt'ng klg 
u/  ]  sf]   5 . dof{lbt /  f]  huf/  Laf6 g}   ;d[4 g]  kfn, 
;'vL g]  kfnLsf]   /  fli6«o ljsf;sf]   cfsf+Iff xfl;n x'g]    
:  ki6 5 . nn

n]  vs /  fli6«o of]  hgf cfof]  usf  
sfo{qmd lgb]  {zs x'g'x'G5 . 

;Gbe{ ;fdu|Lx¿

zz /  fli6«o /  f]  huf/   gLlt, @)&!, >d, /  f]  huf/   tyf 
;fdflhs ;'/  Iff dGqfno . 

zz Nepal's Sustainable Development Goals:   
Status and Roadmap 2016–2030, National 
Planning Commission . 

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

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

zz Benavides FG, Silva–Peñaherrera M, 
Vives A (2022) Informal employment, 
precariousness, and decent work:   from 
research to preventive action . Scand J Work 
Environ Health, 48(3):  169)172 . 

zz ljleGg kqklqsf /   j]  a;fO6x? . 
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cGt/  f{li6«o cfly{s l:  ylt
ljZj cy{tGqdf cfPsf]   kl/  jt{gsf]   k|ToIf÷ck|ToIf 

k|efjaf6 kl5Nnf]   ;dodf ;+;f/  sf s'g}   klg b]  z c5'tf]   
/  xg]   cj:  yf 5}  g . jt{dfg ;dosf]   ;a}  eGbf 7"nf]   
qf;bLsf]   ?kdf ef]  Ug'k/  ]  sf]   sf]  le8–!( sf]   dxfdf/  Ln]   
lynlynf]   x'gk'u]  sf]   ljZj cy{tGq ?;÷o'qm]  g o'4n]   
ljZjJofkL ?kdf k]  6«f]  lnod kbfy{, vfB tyf u}  x| 
vfB kbfy{df x'gk'u]  sf]   d"No j[l4 nufotsf sf/  0f 
yk r'gf}  tLk"0f{ cj:  yfdf k'u]  sf]   5 . cd]  l/  sL s]  Gb|Lo 
a}  +snufot ljZjsf clwfsf+z b]  zsf s]  Gb|Lo a}  +sn]   
u/  ]  sf]   Aofhb/   j[l4sf]   c;/  n]   ljsf;zLn /   pbLodfg 
cy{tGq ePsf]   b]  zx?sf]   d'b|f cjd"Nog x'g uO{ ljZj 
cy{tGq pRr d'b|f:  kmLlt /   cfly{s dGbLsf]   bf]  xf]  /  f]   
;ª\s6tkm{ pGd'v ePsf]   b]  lvG5 .

cGt/  f{li6«o:  t/  df pRr d'b|f:  kmLlt, sf]  le8sf]   
;dosf ;x'lnotk"0f{ /  fxt sfo{qmd tyf lgodgsf/  L 
5'6 lj:  tf/  }   x6fpFb}   k'/  fg}   nodf n}  hfg]   qmddf 
cy{tGqdf b]  lvPsf]   c;Gt'ng ;Daf]  wgsf]   nflu 
Psftkm{ sl;nf]   gLlt agfpFb}   n}  hfg'kg]  { cj:  yf 5 
eg]   csf]  {tkm{ d"No Pj+ afXo If]  q :  yfloTjdf b]  lvPsf]   
bjfj /   nufgLof]  Uo ;fwgdf cfPsf]   ;+s'rgsf]   sf/  0f 
cy{tGqsf]   k'g?Tyfg;Fu}   pRr cfly{s j[l4b/   xfl;n 
ug'{ ;d]  t sd r'gf}  tLk"0f{ /  x]  sf]   5}  g . sdhf]  /   pTkfbg 
Ifdtf, elTsPsf]   ljt/  0f k|0ffnLsf]   z[ª\vnf /   a9\bf]   
pkef]  un]   of]   r'gf}  tL yk k]  lrnf]   ag]  sf]   5 .

?;÷o'qm]  g o'4sf]   sf/  0f ljZj cy{tGqsf]   j[l4df 
lu/  fj6 cfO{ ;g\ @)@! Dff ^=)Ü j[l4 ePsf]   ljZj 
cy{tGqsf]   j[l4b/   ;g\ @)@@ df #=@Ü /   @)@# df 
@=&Ü df ;Lldt x'g]   cGt/  f{li6«o d'b|fsf]  ifsf]   k|If]  k0f 
/  x]  sf]   5 . o;dWo]   ljsl;t cy{tGqsf]   j[l4b/   ;g\ 
@)@! Dff %=@Ü /  x]  sf]  df ;g\ @)@@ df @=$Ü df ;Lldt 
/  xg]   k|If]  k0f /  x]  sf]   5 eg]   pbLodfg cy{tGqsf]   j[l4b/   

;g\ @)@! Dff ^=^Ü /  x]  sf]  df @)@@ df #=&Ü ;Lldt 
/  xg]   sf]  ifsf]   k|If]  k0f /  x]  sf]   5 . kl5Nnf]   Ps bzsdf 
ljsl;t b]  zsf]   cf}  ift d'b|f:  kmLlt !=%% xf/  fxf/  Ldf 
/  x]  sf]  df ;g\ @)@! Dff ljsl;t tyf ljsf;f]  Gd'v 
b]  zx?sf]   d'b|f:  kmLlt qmdzM #=!Ü /   %=(Ü /  x]  sf]  df 
;g\ @)@@ df &=@Ü /   (=(Ü tyf @)@# df $=$Ü /   
*=!Ü /  xg]   k|If]  k0f /  x]  sf]   5 . ;g\ @)@! Dff cGt/  f{li6«o 
Jofkf/  sf]   j[l4b/   !)=!Ü /  x]  sf]  df @)@@ df $=#Ü /   
@)@# df @=%Ü ;Lldt /  xg]   ;d]  t cGt/ f{{li6«o d'b|f 
sf]  ifsf]   k|If]  k0f /  x]  sf]   5 . 

cd]  l/  sf, o'/  f]  k /   rLg nufotsf b]  zdf cfly{s 
dGbL cfpg]   ;+s]  t b]  lvP ;Fu;Fu}   ljut $) jif{kl5 
rLgsf]   cfly{s j[l4b/   ljZjJofkL j[l4sf]   a/  fa/   jf 
;f]  eGbf sd x'g;Sg]   cfFsng ul/  Psf]   5 . cd]  l/  sL 
cy{tGqn]   ljZjsf]   Ps ltxfO{ cy{tGqnfO{ k|efj kfb}  { 
cfPsf]   ;Gbe{df d'b|f:  kmLlt lgoGq0f ug{ cd]  l/  sf 
nufotsf b]  zsf s]  Gb|Lo a}  +sn]   nfdf]   ;do;Dd 
Aofhb/  df s8fO ug{ ;Sg]   cg'dfgsf aLr ;g\ @)@# 
ljZjJofkL cfly{s j[l4sf lx;fan]   lgs}   sl7g /   yk 
r'gf}  tLk"0f{ x'g]   b]  lvPsf]   5 .

g]  kfnsf]   jt{dfg cj:  yf
g]  kfnsf]   cfly{s j[l4 b/   cf=j= @)&&÷&* df 

$=@%Ü /  x]  sf]  df ljB't pTkfbg, lgdf{0f ultljlwdf 
lj:  tf/   /   ko{6g If]  qsf]   k'g?Tyfgsf]   of]  ubfgsf]   sf/  0f 
cf=j @)&*÷&( df %=*$Ü k'u]  sf]   lyof]   . To;}  u/  L 
cf=j= @)&*÷&( cGtu{t @)&* c;f]  h d;fGtsf]   cf}  ift 
d'b|f:  kmLlt b/   $=@$Ü /  x]  sf]  df rfn' cf=j= df @)&(÷*) 
df &=)Ü sf]   ;Ldfleq /  fVg]   nIo /  x]   tfklg @)&( 
c;f]  h d;fGtdf of]   b/   *=%Ü /  x]  sf]   5 . g]  kfn 
;/  sf/  sf]   /  fhZj kl/  rfngsf]   cj:  yf x]  bf{ rfn' 
cf=j= @)&(÷*) df s'n !$ va{ %* ca{ ^) s/  f]  8 

g]  kfnsf]   cy{Joj:  yfsf]   jt{dfg cj:  yf /   
a}  +l+s· If]  qdf o;n]   kf/  ]  sf]   k|efj 

n g/  ]  z s'df/   /  f]  sf
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/  fhZj ;+sngsf]   nIo /  x]  sf]  df kf}  if dlxgfsf]   t]  ;|f]   
;ftf;Ddsf]   tYof+scg';f/   s]  jn $ va{ % ca{ *^ 
s/  f]  8 dfq ;+sng x'g uO{ jflif{s nIosf]   s]  jn 
@&=*#Ü dfq k|ult x'g;s]  sf]   5 .

g]  kfnsf]   j}  b]  lzs Jofkf/  cGtu{t rfn' cf=j=sf]   
c;f]  h d;fGt;Ddsf]   cj:  yf x]  bf{ j:  t' cfoft !^=@Ü, 
j:  t' lgof{t #%=&Ü /   Jofkf/   3f6f !#=!Ü n]   36]  sf]   
5 . cl3Nnf]   cfly{s jif{ @)&*÷&( sf]   !! dlxgfsf]   
tYof+s x]  bf{ s'n cfoft !& va{ ^# ca{ @@ s/  f]  8 
s'n lgof{t ! va{ *% ca{ *$ s/  f]  8 /   Jofkf/   3f6f 
!% va{ && ca{ #( s/  f]  8 /  x]  sf]   lyof]   . pNn]  lvt 
cjlwdf cfoftsf]   j[l4b/   @&=%Ü, lgof{tsf]   j[l4b/   
%#=#Ü /   Jofkf/   3f6fsf]   j[l4b/   @%Ü /  x]  sf]   lyof]   . 
@)&( c;f]  h;Dd g]  kfnsf]   s'n ;fj{hlgs C0f @) 
va{ & ca{ *$ s/  f]  8 /  x]  sf]   ;f]  dWo]   s'n afXo C0f !) 
va{ %) ca{ @# s/  f]  8 -%@=#!Ü_ 
/   s'n cfGtl/  s C0f ( va{ 
%& ca{ ^! s/  f]  8 -$&=^(Ü_ 
/  x]  sf]   5 . g]  kfnsf]   s'n ufx{: y 
pTkfbg $* va{ %! ca{ ^@ 
s/  f]  8 /  x]  sf]   ;Gbe{df s'n C0f 
$!=#*Ü, s'n afXo C0f @!=^%Ü 
/   s'n cfGtl/  s C0f !(=&#Ü 
/  x]  sf]   5 . ljk|]  if0f cfk|jfxtkm{ 
x]  bf{ cf=j @)&*÷&( sf]   kl5Nnf]   
!! dxlgfdf (=)$ ca{ cd]  l/  sL 
8n/   cyf{t sl/  a !! va{eGbf 
a9L k|fKt ePsf]   b]  lvG5 eg]   rfn' cfly{s jif{sf]   
kl5Nnf]   # dlxgfdf cl3Nnf]   jif{sf]   ;f]  xL cjlwsf]   
t'ngfdf !^=*)Ü n]   j[l4 x'g k'u]  sf]   tYof+s /  x]  sf]   5 .

g]  kfnsf]   a}  ++s tyf ljQLo If]  qsf]   cj:  yf
x/  ]  s jif{ a}  +lsË k|0ffnLdf t/  ntfdf s]  xL rfk 

b]  lvg' /   Aofhb/  df ptf/  r9fj x'g'nfO{ ljQLo 
k|0ffnLdf ;fdfGo ?kd}   lnOFb}   cfOPsf]  df sf]  le8–!( 
sf]   sf/  0f ;du| If]  q k|efljt x'Fbf of]   cj:  yf yk 
hl6n x'gk'Uof]   . sf]  le8sf]   sf/  0f lynlynf]   x'gk'u]  sf]   
cy{tGqsf]   k'g?Tyfg ug{ lgodgsf/  L lgsfoaf6 hf/  L 
ljleGg k|fjwfgx?nfO{ w]  /  }   xb;Dd v's'nf]   agfpg]   
sfd ug'{ h?/  L lyof]   . cfoft 36]  ;Fu}   a}  +lsË k|0ffnLdf 
clws t/  ntf ePsf]   cj:  yfdf s]  Gb|Lo a}  +sn]   hf/  L 
u/  ]  sf]   gLltdf cfwfl/  t eP/   a}  +sx?af6 cfFvf lrlDnP/   
rfn' kF'hL nufotsf zLif{sx?df cGwfw'Gw shf{ k|jfx 

x'guof]   . s]  Gb|Lo a}  +sn]   sf]  le8 k|efljt pBf]  uLx?nfO{ 
;xhLs/  0f ug{ cltl/  Qm @)Ü ;Dd rfn' k'FhL shf{ 
lbg]   yk Joj:  yfn]   cj:  yf emg hl6n x'g uof]   . 

o;/  L k|jfx ul/  Psf]   shf{sf]   k|of]  u sxfF eof]   
cyf{t k"0f{?kdf ;b'kof]  u eof]  ÷ePg eGg]   ;DaGwdf 
k|efjsf/  L cg'udg x'g ;s]  g . o;}  sf]   kmn:  j?k 
sf]  le8sf]   ;'?jftL r/  0f cyf{t @)&& cfiff9 d;fGtdf 
#@ va{ &# ca{df ;Lldt /  x]  sf]   g]  kfnsf]   a}  +lsË If]  qsf]   
s'n shf{ @)&( cfiff9 d;fGtdf cfOk'Ubf $& va{ 
!$ ca{ x'g k'Uof]   . s]  jn @ jif{sf]   cGt/  fndf !$ va{ 
$! ca{ cyf{t $$=)#Ü shf{ lj:  tf/   x'Fbf g t o;af6 
pTkfbg j[l4 x'g uof]   g t /  f]  huf/  L l;h{gf g}   . 
cy{tGq k|lts'n x'Fbf ;d]  t pQm cjlwdf s}  of}  + lanf;L 
j:  t'sf]   cfoftsf]   nflu ljQLo k|0ffnLaf6 ePsf]   
sdhf]  /   nufgL -* va{eGbf a9L_ sf]   sf/  0f ;du| 

cy{tGqdf gsf/  fTds c;/   kg{ 
uof]   . of]   cjlwdf @ va{eGbf 
a9Lsf]   t ;jf/  L ;fwg g}   cfoft 
eof]   . g]  kfn /  fi6« a}  +ssf]   @)&( 
sflt{s d;fGt;Ddsf]   tYof+s 
x]  bf{ s'n $& va{ ^* ca{ 
shf{dWo]   l8dfG8 tyf rfn' k'FhL 
shf{ !) va{ %) ca{, cfoft 
-Trust Receipt_ shf{ *@ ca{ 
/   clwljsif{0f -Overdraft_ 
shf{ & va{ ** ca{ /  x]  sf]   5 . 
l8dfG8 tyf rfn' k'FhL shf{ /   

cfoft shf{ ;a}   rfn' k'FhL;Fu ;DalGwt shf{ xf]   eg]   
clwljsif{0f -Overdraft_ shf{sf]   d'Vo lx:  ;f rfn' 
k'FhL g}   /  xg]   u/  ]  sf]  n]   pNn]  lvt zLif{sdf sl/  a !( 
va{ @) ca{ cyf{t s'n shf{sf]   $)=&@Ü shf{ /  x]  sf]   
5 . cTolws cfoft j[l4 x'Fbf cy{tGqsf]   afXo If]  qdf 
c;Gt'ng a9\g uPsf]   /   To;nfO{ Joj:  yfkg ug{ 
sltko zLif{sdf cfoft k|ltaGw nufpg'kg]  { cj:  yfsf]   
sf/  0f cGttf]  uTjf ;/  sf/  L /  fhZjdf k|ToIf?kdf 
gsf/  fTds c;/   kg{ uO{ ;du| cy{tGqsf]   rqm g}   
vNalng k'u]  sf]   5 . 

Aofhb/  tkm{ x]  bf{ rfn' cfly{s jif{sf]   c;f]  h 
d;fGt;Dd cNksfnLg /   bL3{sfnLg Aofhb/  x? 
a9]  sf]   b]  lvG5 . cGt/   a}  +s Aofhb/   @)&* c;f]  hdf 
$=(%Ü /  x]  sf]  df @)&( c;f]  hdf *=%!Ü k'u]  sf]   5, 
To;}  u/  L ;f]  xL cjlwdf (! lbg]   6«]  h/  L lansf]   efl/  t 
cf}  ift Aofhb/   $=*^Üaf6 !)=!$Ü k'u]  sf]   5 . To;u/  L 

cfoft 36]  ;Fu}   a}  +lsË 
k|0ffnLdf clws t/  ntf 

ePsf]   cj:  yfdf s]  Gb|Lo a}  +sn]   
hf/  L u/  ]  sf]   gLltdf cfwfl/  t 
eP/   a}  +sx¿af6 cfFvf 

lrlDnP/   rfn' kF'hL nufotsf 
zLif{sx¿df cGwfw'Gw shf{ 

k|jfx x'guof]   
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jfl0fHo a}  +sx?sf]   cf}  ;t cfwf/   b/   &=%&Ü af6 
!)=#$Ü k'u]  sf]  , lgIf]  ksf]   cf}  ;t Aofhb/   %=$#Ü af6 
*=!^Ü /   shf{sf]   efl/  t cf}  ;t Aofhb/   *=^(Ü af6 
j[l4 eO{ !@=!(Ü k'u]  sf]   5 . Rffn' cfly{s jif{sf]   
>fj0fb]  lv xfn;Dd @ va{ lgIf]  k a9]  sf]   t'ngfdf s]  an 
%) ca{ yk shf{ lj:  tf/   ePsf]   sf/  0fn]   ubf{ shf{ 
lgIf]  k cg'kft *&Ü sf]   xf/  fxf/  L /  xg uPsf]   5 . 
kl5Nnf]   ;dodf pBdL÷Joj;foLn]   Psftkm{ cfjZostf 
cg';f/   shf{ kfpg]   cj:  yf 5}  g eg]   csf]  {tkm{ shf{sf]   
pRr Aofhb/  sf]   sf/  0f Joj;fo÷cfof]  hgf rNg sl7g 
x'g]   cj:  yf ;d]  t /  x]  sf]   5 . 

casf]   af6f]  
;du| cy{tGqsf]   :  jf:  ysf]   nflu lgIf]  ksf]   Aofhb/   

/   d'b|f:  kmLltaLr tfbfDotf x'g}  kb{5 ;fy}   lgIf]  ksf]   
Aofhb/   a9L x'Fbf cy{tGq pBdLsf]   xftaf6 qmd}  ;Fu 
cN5Lx?sf]   xftdf k'Ug]   vt/  f /  x]  sf]  n]   /  fhZj 
a9fpg÷cfly{s j[l4 xfl;n ug{ cfoft, ljb]  zL d'b|fsf]   
;+lrlt, ;f]  wgfGt/   art /   pTkfbgdf Wofg lbg' 
h?/  L x'G5 . k]  6«f]  lnod kbfy{df s]  xL s/   36fP/   eP 
klg ;]  jf If]  qdf rxnkxn Nofpg'kg]  {÷/  fhZj a9fpg 
;+odtfk"j{s cfoft a9fpg}  kg]  { x'G5 . pRr cfly{s 
j[l4 gu/  L b]  z ljsf; ug{ g;lsg]   ePsf]  n]   lgdf{0f 
pBf]  ub]  lv lgdf{0f ;fdu|Lx?sf]   cfoft ug}  {kg]  { x'G5 . 

Rffn' k'FhL shf{sf]   gfddf h'g;'s}   If]  qdf nufgL ug]  { 
cj:  yfaf6 lg:  s]  /   Joj;foLx?n]   ;DalGwt zLif{sdf 
g}   shf{ nufgL ug'{k5{ . sdhf]  /   cj:  yfdf /  x]  sf 
/   w/  f;foL x'g nfu]  sf pTkfbgd'ns pBf]  usf]   nflu 
;/  sf/  sf]   tkm{af6 yk rfn' k'FhL shf{ pknAw 
u/  fpg'sf]   ;fy;fy}   shf{sf]   Aofhb/   nfu' ubf{ o:  tf]   
shf{sf]   xsdf cfwf/   b/  df Go"gtd k|ltzt dfq yk 
ug]  { Joj:  yf h?/  L x'G5 . 3/  hUuf nufgLdf ;d:  of 
x'Fbf shf{ e'QmfgL cjlw ;DaGwdf ;d]  t s]  xL nlrnf]   
x'g}  kb{5 h;af6 of]   If]  q s]  xL rnfodfg x'Fbf ahf/  df 
t/  ntf a9\5 /   t/  ntf a9]  kl5 qmdzM lgIf]  k tyf 
shf{sf]   Aofhb/  df ;'wf/   x'guO{ ;du| cy{tGqsf 
cjojx?sf ;sf/  fTds c;/   kg{hfg]   b]  lvG5 . nn

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

;Gbe{ ;fdu|L

zz Dff}  lb|s gLlt @)&(÷*) /   ;f]  sf]   k|yd q}  dfl;s 
;dLIff, g]  kfn /  fi6« a}  +s .

zz gofF cy{dGqLnfO{ k"j{ cy{dGqLsf]   k|]  liqmK;g .

zz ljleGg kqklqsfdf k|sflzt km'6s/   cfly{s 
n]  vx? .
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!= k[i7e"ld
j} b] lzs Jofkf/  j[l4, j} b] lzs nufgL j[l4, 

låkIfLo /  ax'kIfLo Jofkf/  ;lGw÷;Demf} tfdf ;xsfo{, 
>d ;DaGwsf]  lj: tf/  ug] { nufotsf ljifodf / fHosf]  
;|f] t–;fwg kl/ rfng ug] { gLlt Pj+ tf} / tl/ sfnfO{ 
cfly{s s'6gLltsf]  ?kdf a'‰g]  ul/ G5 . o;n]  
cfly{s ultljlwnfO{ k/ / fi6« gLlt ;~rfngsf]  d'Vo 
Ph] 08f agfpFb5 . / fhgLlts ;DaGwaf6 ;~rflnt 
ljZj ;DaGw ljz] if u/ L ;g\ !(*) sf]  bzsb] lv 
ljZjJofkLs/ 0f, cfly{s pbf/ Ls/ 0f /  v'nf cy{tGqsf]  
cjwf/ 0ffn]  cfly{s ;DaGwaf6 ;~rflnt x'g]  /  cfly{s 
ultljlwaf6 cGt/ f{li6«o ;DaGw sfod ug] { k|rngsf]  
;'?jft eof]  . o;/ L cfly{s ;DaGwaf6 ;~rflnt 
ljZjdf Jofkf/  k|j4{g, j} b] lzs ;xof] u kl/ rfng, 
>d Joj: yfkg, /  ljk|] if0f k|j4{g j} b] lzs nufgLsf]  
k|j4{gaf6 / fli6«o cy{tGqnfO{ ljZj ahf/ ;Fu hf] 8\g]  
cEof; ePsf 5g\ . oL cEof;sf]  Joj: yfkg, 
kl/ rfng /  sfof{Gjogsf]  dxTjk"0f{ cf} hf/ sf]  ?kdf 
cfly{s s'6gLltnfO{ lnOPsf]  5 . ;dsfnLg ljZjsf 
k|foM ;a}  / fi6«sf]  k/ / fi6« gLlt ;~rfngsf]  Ps cleGg 
c+usf]  ?kdf cfly{s s'6gLlt / x] sf]  5 .

cfly{s s'6gLlt xfn ljz] if u/ L ljsf;f] Gd'v 
b] zx?df s'6gLlts ;+oGqsf]  ?kdf w] / }  k|of] udf 
cfpg]  ljifo ePsf]  5 . s;} –s;} n]  o;nfO{ gofF 
cjwf/ 0ff -New Concept_ sf]  ?kdf lnG5g\ eg]  
s;} n]  o;nfO{ k'/ fg}  cEof;nfO{ gofF cEof;sf]  ?kdf 
cufl8 NofOPsf]  ljifo -Colourful Expression_ sf]  
?kdf lnPsf]  kfOG5 . s;} n]  t Jofkf/  s'6gLlt 
-Trade Diplomacy_ sf]  ljsl;t ?k g}  cfly{s 
s'6gLlt xf]  klg eg] sf 5g\ .

g] kfndf klg cfly{s ljsf;sf ultljlw 
;~rfng ug] { /  cfly{s ultljlwaf6 ljZj ahf/ sf]  

;DefjgfnfO{ cfkm\gf]  lxtdf k|of] u ug] { p2] Zo;fy 
cfly{s s'6gLltnfO{ k/ / fi6« ;DaGwsf]  cleGg c+usf]  
?kdf lnO{ ;f] xLcg';f/  ljleGg gLltut ;+/ rgfut /  
sfo{qmdut Joj: yf ul/ Psf 5g\ . t/  ljleGg sf/ 0fn]  
ubf{ o; k|sf/ sf ultljlwaf6 ck] Iffs[t ?kdf kmfObf 
lng eg]  g;lsPsf]  lj1x?sf]  egfO / x] sf]  5 .

@= cfly{s s'6gLltsf]  k|f/ De
ljZjJofkLs/ 0f /  cfly{s cGt/ lge{/ tfsf]  ;Gbe{df 

cfly{s s'6gLlt k/ / fi6« gLltsf]  d'Vo c+u÷tTjsf]  
?kdf / x] sf]  kfOG5 . cfly{s s'6gLltnfO{ k/ / fi6« 
;DaGwsf]  Pp6f ;zQm cf} hf/ sf]  ?kdf cufl8 ;fl/ Psf]  
5 . s'g}  klg b] zsf]  k/ / fi6« gLltn]  cGt/ f{li6«o: t/ df 
/ fi6«sf]  k|fyldstf /  Jojxf/ nfO{ lgb] {lzt ub{5 . 
k/ / fi6« gLltsf]  d'Vo p2] Zo d'n'ssf]  / fli6«o klxrfg 
j[l4 ug] {, / fli6«o lxtnfO{ k|j4{g ug] { /  cfly{s 
: jfy{nfO{ ;Da4{g ug] { / x] sf]  x'G5 . cfly{s s'6gLltn]  
d'n'ssf]  cfly{s : jfy{nfO{ k|j4{g ug{÷lj: tf/  ug{ 
dxTjk"0f{ e"ldsf v] N5 . To;} n] , o;nfO{ s'6gLltsf]  
æcfly{s cfofdÆ sf]  ?kdf x] l/ G5 . cfly{s s'6gLlt 
ljZjJofkLs/ 0fsf]  kl/ 0ffd: j?k k|of] udf cfPsf]  xf]  /  
o;n]  / fhgLlts ultljlwnfO{ eGbf cfly{s ultljlw 
-Jofkf/  lj: tf/ , cy{tGq lj: tf/ _ nfO{ OlËt u5{ . 
k|hftGq /  ljZjJofkLs/ 0fsf]  nx/ n]  / fhgLlts 
s'6gLltsf]  e"ldsfnfO{ cfly{s s'6gLltlt/  ?kfGt/ 0f 
u/ ] sf]  kfOG5 .

;g\ *) sf]  bzsb] lv cy{tGq b|'tultdf ljZjJofkL 
x'g yfNof]  . ;] jf /  pTkfbgsf]  ahf/  cGt/ f{li6«o: t/ df 
g}  a9\g yfNof]  . / fi6«x?n]  If] qLo Pj+ ljZjJofkL 
;fem] bf/ L a9fpg yfn]  eg]  Jofkfl/ s ;+: yfx?n]  cfkm\
gf]  sfo{If] q a9fpg yfn]  /  ljZjJofkL : t/ df sf/ f] af/  
;~rfng ug{ yfn]  . / fHo lgolGqt cy{tGq -State 

cfly{s s'6gLlt M l;4fGt /   
g] kfndf o;sf]  cEof; 

n OGb|axfb'/ b]jsf]6f
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Controlled Economy_ n]  c;fwf/ 0f ta/ n]  5nfª 
df/ ] /  ahf/ pGd'v cy{tGq -Market–led Economy_ 
sf]  ?kdf sfo{ ug{ yfNof]  . ljZj Pp6f u|fddf kl/ 0ft 
eof]  . o;} sf]  kmn: j?k 7"nf]  dfqfdf k'FhL /  k|ljlw 
k|yd ljZj -First World_ af6 t] ;|f]  ljZj -Third 
World_ df k|jfx x'g yfNof]  . o;/ L / fHo lgolGqt 
cy{tGqdf lghLIf] qsf]  ;xeflutf a9\b}  uof]  . o;sf]  
kmn: j?k / fhgLlts k|0ffnLnfO{ cy{tGqn]  8f] ¥ofpg 
yfNof]  . / fhgLltzf: qaf6 lgb] {lzt x'g]  cGo ;fdflhs 
lj1fgsf zfvfx? cy{zf: qaf6 lgb] {lzt x'gyfn]  . 
o;n]  / fhgLlts ;fd|fHo -Political Empire_ sf]  
cGTo x'g k'Uof]  /  ljZj cy{tGqdf Jofks kl/ jt{g 
-Far–reaching Changes_ b] vfk¥of]  .

a] nfotdf dfu{/ ] 6 Yofr/ n]  ;'? u/ ] sf]  cfly{s ;'wf/  
cleofgn]  Jofkstf kfP kZrft\ cy{tGq ;/ sf/ L÷/ fHo 
lgoGq0f : t/ af6 lghLIf] qsf]  xftdf k'Uof]  . o;sf]  
k|efj a] nfot, o'/ f] k /  To;kl5 bf] ;|f]  /  t] ;|f]  ljZjsf 
/ fi6«x?df ;d] t kg{ yfNof]  . 

;f] leot ;+3sf]  kl/ jlt{t cj: yf kZrft\ cy{tGqn]  
5nfª df¥of]  /  o;af6 s'6gLlts If] qdf klg kl/ jt{g 
b] vfk¥of]  . csNkgLo ?kdf ePsf]  zLto'4sf]  
;dflKtn]  Ps w'|jLo ljZj zlQmsf]  ;jf] {Rrtfsf]  
cfudgsf]  3f] if0ff eof]  . zLto'4sf]  ;dflKtn]  gf6sLo 
9Ën]  / fhgLlts hf] 8nfO{ kl/ jt{g u/ L Jofkf/  /  
nufgLdf Wofg lvRg afWo kf¥of]  . o;af6 ;fDojfb /  
ldl>t cy{tGqsf]  cjwf/ 0ff lzlyn x'g uof]  . 

oL ljljw tYox?nfO{ ljrf/  ubf{ e"kl/ j] li7ttf, 
cNkljsl;t cj: yf, cfly{s ultljlwsf]  Go"gtf /  
ul/ aLsf sf/ 0fn]  g] kfnh: tf cNkljsl;t b] zsf 
nflu cfly{s s'6gLlt ckl/ xfo{ ePsf]  5 . ljljw 
sf/ 0fn]  xfd|f]  cy{tGq ljZj cy{tGq;Fu hl6n ta/ n]  
hf] l8g k'u] sf]  5 . zLto'4sf]  ;dflKtkl5sf]  kl/ jlt{t 
cGt/ f{li6«o cj: yf, d'n'ssf]  a9\bf]  cfly{s cfjZostf 
-a9\bf]  ljsf; vr{, 36\bf]  ;xfotf, u/ La /  wgL 
aLrsf]  a9\bf]  vf8n, ;fdflhs ;'/ Iffdf a9\bf]  vr{_, 
ljZjJofkLs/ 0f, / fi6«sf]  cfly{s lxt k|j4{g ug{'kg] { 
cj: yf, cy{tGqsf]  -Jofkf/ , ko{6g, j} b] lzs nufgL, 
ljsf; ;xfotf, j} b] lzs / f] huf/ L_ ;anLs/ 0f u/ L 
cGt/ lge{/ tf a9fpg'kg] { ePsf] n]  cfly{s s'6gLlt 
cTofjZos x'g uPsf]  5 .

#= g] kfndf cfly{s s'6gLltsf]  cEof;
g] kfnsf]  Oltxf; cWoog ubf{ afXo;DaGwsf]  

b[li6sf] 0faf6 aGb / x] sf]  cj: yfdf klg pQ/ df 
ltAat -ef] 6_ /  blIf0fdf sf] nsftf;Fu Jofkf/  u/ ] sf]  
pNn] v 5 . o;af6 g] kfnn]  / fhgLlts ;DaGweGbf 
cfly{s ;DaGwnfO{ a9L dxTj lbPsf]  kfOG5 t/  
o;nfO{ clxn] sf]  h: tf]  cfly{s s'6gLltsf]  ?kdf 
k|efjsf/ L Joj: yfkg ul/ Psf]  lyPg . / fhgLlts?kn]  
cGt/ f{li6«o: t/ df ;DaGw lj: tf/  ub} { uPkl5 cfly{s 
s'6gLlt Tolt ;zQm x'g ;s] sf]  lyPg .

g] kfnsf]  ;Gbe{df cfw'lgs?kdf cfly{s s'6gLltsf]  
ljsf;qmdnfO{ cWoog–ljZn] if0f ubf{ b] xfosf cj: yf 
/ x] sf 5g\ M

zz ;g\ !(%) df k|hftGqsf]  k|fb'ef{j ePkl5 låkIfLo 
/  ax'kIfLo ;xfotf k|fKt ug] { lbzftkm{ cfly{s 
s'6gLlt a9L s] lGb|t / Xof]  . ljsf;sf nflu 
k"jf{wf/  v8f ug{', cGt/ f{li6«o 1fg, ;Lk Pj+ k|ljlw 
xfl;n ug{' /  ul/ aL lgjf/ 0f ug] { k|of; ug{' h: tf 
sfo{qmdx? To;a] nfsf]  ;xfotfsf p2] Zo / x]  . 

zz ;g\ !(^)–&) sf]  bzsdf g] kfnn]  Jofkf/  
ljljwLs/ 0fdf hf] 8 lbg yfNof]  eg]  ;g\ !(*) sf]  
bzsdf ljleGg ldq/ fi6«x?;Fu cfly{s ;xof] usf]  
;DaGw sfod ug{ ;+o'Qm cfly{s lgof] ux?sf]  
u7g x'g' cfly{s s'6gLltsf]  lbzfdf csf] { uxlsnf]  
kfOnf lyof]  .

zz ;xfotf kl/ rfng ug{, Jofkf/  k|j4{g ug{ /  
cfly{s tyf k"jf{wf/  ljsf; ug{ rflnPsf oL ljljw 
cEof;nfO{ clxn] sf]  gjLg cjwf/ 0ff, dfGotf /  
gLltut tyf ;+: yfut ;+oGq /  jftfj/ 0fsf]  ?kdf 
cfly{s s'6gLlt -Economic Diplomacy_ sf]  
?kdf k|rf/ k|;f/ df eg]  NofOPsf]  lyPg . o;nfO{ 
/ fhgLlts s'6gLlt -;DaGw lj: tf/  ug] {, ;xof] u 
cfbfg k|bfg ug] {_ sf]  ?kdf dfq cufl8 a9fOPsf]  
lyof]  .

zz lj= ;+= @)$^ ;fndf k/ / fi6« dGqfno, Jofkf/  
k|j4{g s] Gb| tyf h] g] efl: yt cGt/ f{li6«o Jofkf/  
s] Gb| -International Trade Centre_ sf]  
;+o'Qm cfof] hgfdf ljb] zl: yt g] kfnsf jfl0fHo 
k|ltlglwx?sf]  lglDt sfo{ljlw -Operational 
Mannual for Nepal's Commercial 
Representatives Abroad, 1979_ tof/  ul/ g' 
g] kfnsf]  cfly{s s'6gLltnfO{ ;+/ rgfTds ?k 
lbg ul/ Psf]  k|of; lyof]  .
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zz ;g\ !(() sf]  / fhgLlts kl/ jt{gkl5 ax'bnLo 
Joj: yfsf]  k'ga{xfnL eof]  . gjlgjf{lrt k|hftflGqs 
;/ sf/ n]  k|hftGqnfO{ lbuf]  agfpg /  / fhgLlts 
l: y/ tfsf nflu cfly{s ljsf;sf]  k|lqmofnfO{ 
tLj|tfk"j{s ;~rfng ug{'kg] { cfjZostf dx;'; 
ul/ of]  . olta] nf;Dd ljZjJofkLs/ 0f, cfly{s 
pbf/ Ls/ 0f /  lghLs/ 0fsf]  nx/ af6 g] kfn klg 
k|efljt eO;s] sf]  lyof]  . o;}  ;Gbe{df b] zdf 
ax'bnLo Joj: yfsf]  k'g: yfkgfeGbf klxn]  
k/ Dk/ fut s'6gLltsf]  dfWodaf6 cufl8 a9] sf]  
cfly{s ljsf;nfO{ tLj|tf lbg cfly{s s'6gLltnfO{ 
k|efjsf/ L ?kn]  cufl8 a9fpg' kg] { eof]  .

zz lj=;+= @)$^ sf]  / fhgLlts kl/ jt{gkl5 u7g ePsf]  
k|hftflGqs ;/ sf/ n]  k/ / fi6« gLltdf cfly{s 
lxtsf kIfnfO{ ;+nUg gu/ L s'g}  klg / fi6«sf]  
k/ / fi6« gLlt / 0fgLlts Pj+ k|efjsf/ L x'g ;Sb} g 
eGg]  s'/ f dx;'; u/ L cfly{s s'6gLltnfO{ k/ / fi6« 
gLltsf]  Pp6f tTjsf]  ?kdf : jLsf/  u¥of]  .

zz cfly{s s'6gLltnfO{ k|j4{g ug] { s'/ fnfO{ dgg 
u/ L tTsfnLg ;/ sf/ n]  Pp6f pRr: t/ Lo sfo{bn 
u7g u¥of]  . sfo{bnn]  d'n'sn]  cfly{s j[l4 
xfl;n ug{ g] kfnsf]  k/ / fi6« gLltdf ;dflxt 
ug{'kg] { ;'emfjx? ;lxtsf]  Pp6f a[xt\ k|ltj] bg 
tof/  u¥of]  /  ;/ sf/ nfO{ a'emfof]  .

zz sfo{bnn]  lgof{t Jofkf/  a9fpg /  j} b] lzs 
nufgLsf ;Defjgfx? kQf nufpg s'6gLlts 
lgof] ux?nfO{ lqmofzLn agfpg' kg] {, g] kfnsf]  k/ / fi6« 
gLltdf cfly{s ljifox? ;dfj] z ug] {, k|efjsf/ L 
cfly{s s'6gLltsf nflu lghLIf] q /  ljleGg 
If] qut dGqfnox? aLr ;fem] bf/ L a9fpg] , cfly{s 
s'6gLltsf]  k|j4{gsf nflu s'6gLlts lgof] ux?nfO{ 
lqmofzLn agfpg] , cfly{s ljsf;sf nflu If] qLo 
tyf pkIf] qLo ;xof] usf]  ;Defjgf klxrfg ug] { 
/  låkIfLo ;+o'Qm cfly{s cfof] hgfx?nfO{ lj: tf/  
ug] {, ;~rflnt cfof] hgfnfO{ ;'k/ Lj] If0f ug] {, ljljw 
cfly{s s] Gb|x?;Fu ;dGjo sfod ug] {, s'6gLlts 
lgof] u tyf sd{rf/ L b/ aGbL j[l4 ug] { /  k/ / fi6« 
dfldnf cWoog k|lti7fgsf]  : yfkgf ug] {h: tf 
;'emfj l;kmfl/ ; u/ ] sf]  lyof]  .

zz sfo{bnsf]  k|ltj] bgsf cfwf/ df cfly{s kIfnfO{ 
Joj: yfkg ug{ æcfly{s ;DaGw /  ;xof] u dxfzfvfÆ 

sf]  : yfkgf ul/ of]  eg]  dGqfno /  lghLIf] qaLr 
ljrf/ ljdz{ ug{sf nflu 5'§}  æJofkf/  d~rÆ sf]  
: yfkgf klg ul/ of]  . / fhgLlts cl: y/ tf, 
b"/ b[li6o'Qm g] t[Tjsf]  cefj, k|lta4tfsf]  cefj 
cflbsf sf/ 0fn]  sfo{bnn]  lbPsf ;'emfj k"0f{?kn]  
sfof{Gjogdf cfpg ;s] gg\ /  s] xL : yfkgf ul/ Psf 
;+oGqn]  klg k|efjsf/ L ?kn]  sfo{;Dkfbg ug{ 
;s] gg\ .

zz s] xL ;dokZrft\ ;/ sf/ n]  cfly{s s'6gLltsf]  
dxTjnfO{ dgg u/ L k/ / fi6« dfldnf cWoog 
k|lti7fg cGtu{t k'gM jl/ i7 cy{zf: qL 8f= 
ab|Lk|;fb >] i7sf]  ;+of] hsTjdf k|ltli7t JolQmx? 
;+nUg Pp6f gLlt cWoog ;d"x -Policy Study 
Group:  PSG_ u7g u¥of]  . o; ;d"xn]  cfly{s 
s'6gLlt k|j4{gsf nflu ljutdf ePsf cEof;, 
Jojwfg cflbnfO{ k'g/ fjnf] sg ub} { ;/ sf/ n]  
cfly{s s'6gLltnfO{ k|j4{g ug{ ug{'kg] { ;+: yfut 
Pjd\ gLltut Joj: yfsf]  nflu k|wfgdGqLsf]  
cWoIftfdf If] qut dGqfnox? ;lDdlnt æafXo 
cfly{s ;DaGw /  ;dGjo ;ldltÆ sf]  u7g ug] {, 
d'Vo ;lrjsf]  cWoIftfdf æafXo;DaGw k/ fdz{ 
;ldltÆ : yfkgf ug] {, k/ / fi6« dGqfno cGtu{t 
lgik|efjL / x] sf]  cfly{s ;DaGw tyf ;dGjo 
zfvfsf]  ;§fdf æax'kIfLo cfly{s dfdnf÷ljifos 
dxfzfvfÆ : yfkgf ug] { /  s'6gLlts lgof] ux?nfO{ 
k'g;+/ rgf ug] {h: tf ;'emfj k] z u¥of]  .

zz cfly{s s'6gLltnfO{ k|efjsf/ L agfpg 
b"tfjf;x?df / fhb"t -;Dk"0f{ g] t[Tj lng]  
/  ;dGjostf{sf]  e"ldsf lgefpg] _, ldlgi6/  
-;/ sf/ : t/ sf]  ;xof] u /  lhDd] jf/ L÷pQ/ bfloTj 
axg ug] {_, cfly{s k/ fdz{bftf -lghLIf] qsf]  Jofkf/ , 
ko{6g, nufgL cflbsf]  pQ/ bfloTj jxg ug] {_, 
;xrf/ L -jfl0fHo;DaGwL pQ/ bfloTj jxg ug] {_ /  
: yfgLo sd{rf/ Lsf]  Joj: yf ug{'kg] { ;'emfPsf]  5 . 
To: t} , pQm ;ldltn]  cfly{s s'6gLltsf]  k|efjsf/ L 
sfof{Gjogsf nflu k/ / fi6« dGqfno /  If] qut 
dGqfnoaLr ;dGjo, ;xof] u, ;~rf/  /  k/ fdz{ 
x'g'kg] { s'/ f cf} +NofPsf]  5 .

zz cfly{s s'6gLltsf dfWodaf6 g] kfnsf]  cfly{s 
lxt clej[l4÷k|j4{g ug] { p2] Zon]  lghL If] qsf]  
;xeflutf;lxt æpRr: t/ Lo cfly{s s'6gLlt 
;dGjo ;ldltÆ sf]  : yfkgf ePsf]  5 eg]  cfly{s 
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s'6gLltnfO{ cem glthf–pGd'v agfpg æax'kIfLo 
cfly{s dfldnf dxfzfvfÆ : yfkgf ePsf]  5 . 
o; dxfzfvfn]  g] kfnsf]  cfly{s s'6gLltnfO{ 
k|efjsf/ L ?kn]  sfof{Gjog u/ L g] kfnsf]  cfly{s 
lxt clej[l4 ug{ lng'kg] { cfly{s gLlt tyf 
sfo{qmdx? th{'df ug] {, lgof{t j[l4 ug{ nufgL 
cfslif{t ug{, ko{6g k|j4{g ug{ Pj+ j} b] lzs 
/ f] huf/ L a9fpg s'6gLlts lgof] ux?nfO{ kl/ rfng 
ug] { sfo{ ub} { cfPsf]  5 .

zz ;g\ @))) df tTsfnLg pBf] u tyf jfl0fHo 
dGqfnon]  ljb] zL / fi6«x?;Fu ;~rfng ug{'kg] { 
cfly{s s'6gLltsf]  dxTjnfO{ dgg u/ L klxnf]  
k6s / fhgLlts ultljlw ;~rfng ul/ / x] sf 
/ fhb"tx?nfO{ Jofkf/  lj: tf/  /  j} b] lzs nufgL 
cfsif{0f u/ L / fi6«sf]  a[xt\ cfly{s lxtsf kIfdf sfd 
u/ fpg æcfly{s kIfdf clek|] l/ t ug{' -To provide 
an Economic hat to political diplomats_Æ 
Pp6f k/ fdz{ a} 7ssf]  cfof] hgf u¥of]  .

zz ;g\ @))* df j} b] lzs nufgL cfslif{t u/ L /  
j} b] lzs / f] huf/ Lsf]  lj: tf/  u/ L / fhgLlts kIfeGbf 
cfly{s s'6gLltdf / fhb"tx?nfO{ cEo: t÷;+nUg 
u/ fpg csf] { k|of; ul/ of]  t/  ljZjJofkL cfly{s 
;+s6 r/ ddf k'u] sf]  sf/ 0fn]  ck] Iffs[t glthf 
xft kfg{ ;lsPg .

zz g] kfndf k|hftGqsf]  k'gM: yfkgf kZrftsf ljleGg 
cfly{s jif{sf ah] 6x?df k|ToIf÷ ck|ToIf ?kn]  
cfly{s s'6gLltnfO{ k|efjsf/ L agfpg gLltut 
Pj+ sfo{qmdut k|lta4tf hgfO ;f] xL cg';f/  
ljleGg sfo{qmd ;~rfng ul/ Psf]  kfOG5 . 

g] kfndf cfly{s s'6gLltnfO{ k|j4{g ug{ cf7f} + 
of] hgfb] lv gLltut Joj: yf u/ ] sf]  kfOG5 . xfn}  
k|sflzt !%cf} + of] hgfdf cGt/ f{li6«o: t/ df g] kfnsf]  
/ fli6«o lxt k|j4{g ub} { tLj| cfly{s j[l4, ul/ aL 
Go"gLs/ 0f tyf lbuf]  ljsf;sf nIox? k|flKtdf of] ubfg 
k'¥ofpg cGt/ f{li6«o ;DaGwsf]  dxQd kl/ rfng ug] { 
p2] Zo;fy ljleGg gLlt tyf / 0fgLlt cjnDag ul/ g]  
pNn] v ul/ Psf]  5 .

cfly{s s'6gLltnfO{ k|efjsf/ L agfO{ cfly{s 
ultljlw ;~rfng ug{ /  lgof{t lj: tf/ , j} b] lzs 
;xof] u lj: tf/ , nufgL j[l4 tyf / f] huf/  k|j4{g ug{ 
ljleGg cfjlws of] hgfx? /  jflif{s ah] 6x?df Ifdtf 

lj: tf/ , ;+: yfut ;'wf/ , gLltut Joj: yf nufotsf 
ljleGg k|aGw ug] { Joj: yfcg';f/  ljleGg ;+: yfut 
Joj: yf eO{ lqmofzLn / x] sf klg 5g\ .

$= g] kfndf cfly{s s'6gLltsf]  dxTj
cfly{s s'6gLltn]  / fhgLlts k|efj /  ;DaGwsf]  

k|of] uaf6 cfly{s : jfy{sf]  k"lt{ u5{ . o;n]  / fhgLlts 
;Dks{ /  ;+oGqsf]  k|of] u u/ L t'ngfTds nfesf 
If] qdf cfkm\gf]  ;lqmotf b] vfO{ b] z /  gful/ ssf]  lxt 
clej[l4 u5{ . ljåfgn]  o;sf]  dxTjnfO{ lgDgfg';f/  
cf} +NofPsf 5g\ .

!= Jofkf/ nfO{ lj: tf/  ug{ Jofkf/  ;fem] bf/ ;Fu jftf{ 
u/ L låkIfLo Jofkf/  ljjfbsf]  cGTo u5{ .

@= Jofkf/  ;DalGwt ;emf} tf /  ;lGwsf nflu jftf{ 
u/ L / fli6«o lxt clej[l4 u5{ . jfl0fHo–Jofkf/  /  
nufgLnfO{ k|j4{g u5{ . 

#= ;+s6 If] qsf]  pTyfgsf nflu ljQLo ;xof] u 
clej[l4 u5{ .

$= jfl0fHo gLlt, cf} wf] lus gLlt, >d gLlt nufotsf 
If] qut gLltsf Joj: yfx?nfO{ k|efjsf/ L 
agfpF5 .

%= j} b] lzs nufgLsf nflu ;xh jftfj/ 0f agfO{ 
nufgLsf]  pTs[i6 cj;/  l;h{gf u5{ . 

^= ahf/  ;+oGqsf]  : jrfng x'g]  jftfj/ 0f l;h{gf 
u5{ . 

&= ;Ldfkf/  Jofkf/  -sf/ f] af/ _ sf]  nuft /  hf] lvd 
sd u5{ . 

*= cGt/ f{li6«o: t/ df : jLsf/  ul/ Psf dfkb08 
cjnDag ug{ ;xof] u u5{ . 

(= ;DklQ /  nufgL ;+/ If0fsf]  jftfj/ 0f l;h{gf 
u5{ . 

!)= / fli6«o cfly{s : jfy{k"lt{ ug{ cGt/ f{li6«o: t/ df 
;~hfn lj: tf/  u5{ . 

!!= k|ljlw x: tfGt/ 0f, ;|f] tsf]  k"lt{, / f] huf/ L j[l4, 
;+: yfut ;'zf;g h: tf ljljw kIfdf ;xof] u 
k'¥ofpF5 .

!@= cfly{s ljsf; /  ;d[l4sf nflu pko'Qm 
/ fhgLlts jftfj/ 0f agfpg ;xof] u k'¥ofpF5 .
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!#= / fi6«sf]  klxrfg clej[l4 u5{ .

!$= cfly{s ;DaGw lj: tf/  ub} { cfly{s j[l4nfO{ lbuf]  
agfO{ /  / fhgLlts l: y/ tf sfod ug{ ;xof] u 
u/ L åGå lgjf/ 0fsf nflu k|efjsf/ L ;+oGqsf]  
?kdf sfd u5{ .

%= cfly{s s'6gLltsf p2] Zo
cfGtl/ s tyf afXo If] qdf cfPsf]  kl/ jt{gsf]  

;Gbe{df / fli6«o lxt clej[l4sf nflu jfl0fHo, ko{6g, 
j} b] lzs nufgL, k|fljlws /  cfly{s ;xof] usf If] qdf 
ldq/ fi6«x? tyf cGt/ f{li6«o ;+u7gx?;Fu cfly{s 
;DaGw k|uf9 agfpg' /  lg/ Gt/ tf lbg' g}  cfly{s 
s'6gLltsf]  d'Vo p2] Zo xf]  . / fi6«sf]  ljsf;sf]  cj: yf, 
cfly{s–;fdflhs cj: yf /  ;du|df ;DkGgtfsf]  
cj: yfcg';f/  cfly{s s'6gLltsf p2] Zo km/ s–km/ s 
x'g ;S5g\ . g] kfnsf]  ;Gbe{df cfly{s s'6gLltsf 
p2] Zo b] xfo / x] sf 5g\–

!= lgof{t Jofkf/  a9fpg]  jftfj/ 0f l;h{gf ug] { .

@= j} b] lzs nufgLsf]  k|jfxnfO{ cfslif{t ug] { .

#= b] zdf cf} Bf] lus ljsf;sf nflu cfjZos k|ljlw 
x: tfGt/ 0f u/ fpg]  .

$= g] kfnnfO{ cfsif{s ko{6sLo uGtJosf]  ?kdf 
k|j4{g u/ fpg]  .

%= g] kfnL >dzlQmnfO{ j} b] lzs / f] huf/ sf cj;/  
l;h{gf u/ fpg]  .

^= låkIfLo /  ax'kIfLo ljQLo tyf k|fljlws 
;xof] usf]  lg/ Gt/ tfsf nflu k|oTg ug] { .

&= cfly{s ;d[l4dfkm{t / fi6« lgdf{0f u/ L cGt/ f{li6«o 
hutdf g] kfnsf]  ;Ddfg clej[l4 ug] { .

^= g] kfndf cfly{s s'6gLltsf ;d: of
cfly{s s'6gLltnfO{ k|efjsf/ L ?kn]  ;~rfng 

Pj+ k|j{4g ug{sf nflu ljleGg P] g lgodx?, gLltut 
Joj: yfx? tyf lgb] {lzsfx? th{'df u/ L sfof{Gjogdf 
NofOPsf 5g\ . g] kfnsf]  ;+ljwfgdf g}  d'n'ssf]  k/ / fi6« 
;DaGwsf ljifodf : ki6 pNn] v ePsf]  5 eg]  j} b] lzs 
nufgL tyf k|ljlw x: tfGt/ 0f P] g, @)$(Ù cf} Bf] lus 
Joj;fo P] g, @)$Ù u} /  cfjfl;o g] kfnL ;DaGwL P] g, 
@)^$ tyf lgodfjnL, @)^%Ù nufgL af] 8{ P] g, @)^*Ù 
cWofudg P] g, @)$Ù, j} b] lzs / f] huf/  P] g, @)^$ /  

lgod, @)^%Ù >d P] g, @)$* /  lgod @)$( h: tf 
sfg'gL Joj: yf sfof{Gjogdf 5g\ . To: t} , cfly{s 
s'6gLltnfO{ Jojl: yt tyf kl/ rfng ug{sf nflu 
ljleGg If] qut gLltx? klg th{'df u/ L sfof{Gjogdf 
NofOPsf 5g\ . jfl0fHo gLlt, @)^%Ù cf} Bf] lus 
gLlt, @)^&Ù ko{6g gLlt, @)^%Ù xjfO{ gLlt, @)$(Ù 
cGt/ f{li6«o ljsf; ;xfotf kl/ rfng gLlt, @)&^Ù 
j} b] lzs / f] huf/  gLlt, @)^(Ù >d gLlt, @)^* /  
k/ / fi6« gLlt, @)&& d'Vo gLltx? x'g\ .

o;/ L cfly{s s'6gLltsf If] qdf gLltut, ;+: yfut, 
;|f] tut /  Joj: yfksLo Joj: yf u/ ]  tfklg o;sf]  
k|efjsf/ L sfof{Gjog gePsf]  eGg]  egfO / x] sf]  5 . 
o;df ljleGg ;d: of / x] sf 5g\ . oL ;d: ofnfO{ 
;+If] kdf o;k|sf/  pNn] v ug{ ;lsG5–

!= 36\bf]  ljb} zL ;xfotf, cToGt}  Go"g j} b] lzs 
nufgL /  Hofb}  7"nf]  Jofkf/  3f6fn]  g] kfnsf]  
cfly{s s'6gLlt k|efjsf/ L x'g g;s] sf]  .

@= jfl0fHo /  Jofkf/ sf]  d'2fdf ;xhLs/ 0f ug] { 
;Ifdtf gx'g' .

#= g] kfnsf]  Jofkf/  ;Defjgf, ToxfFsf]  cfjZostf 
/  g] kfnL pTkfbgdf kfpg]  ljljw 5'6 ;DaGwdf 
kof{Kt 1fg gx'g' .

$= Jofkf/  k|j4{g, ;Da4{g /  ;+/ If0fdf s'6gLlts 
lgof] u tyf ;Da4 lgsfox? ck] Iffs[t ?kdf 
lhDd] jf/  /  pQ/ bfoL x'g g;Sg' .

%= ljZjdf cfly{s s'6gLlt /  jfl0fHo s'6gLltaf6 
kmfObf lnO/ x] sf a] nf xfd|f]  s'6gLlts ;Ifdtf 
sdhf] /  / xg' .

^= g] kfnsf lgof{tstf{ b] zx?df / x] sf lgof] usf]  
Ifdtf sdhf] /  / x] sfn]  To; b] zdf dfu x'g]  
j: t'sf]  u'0f: t/ , ToxfFsf]  Jofkf/  sfg'g, s/  
k|0ffnL tyf ljZj Jofkf/  k|0ffnLdf kfpg]  5'6 
;'ljwfaf/ ]  g] kfnL pTkfbsnfO{ ;"rgf k|fKt gx'g' .

&= Jofkf/  s'6gLlt tyf cfly{s s'6gLltdf kof{Kt 
cWoog–ljZn] if0f gx'g'Ù ;|f] t–;fwgsf]  kof{Kttf 
gx'g' -Go'g cfly{s ;|f] t kl/ rfng_ /  Ifdtfo'Qm 
hgzlQm kl/ rfng x'g g;Sg' -yf] / }  /  sdhf] /  
g] t[Tj Ifdtf ePsf]  hgzlQm_ .

*= s'6gLlts lgof] ux?af6 ug{'kg] { cGt/  dGqfno 
;dGjo sdhf] /  / xg' .
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(= cfly{s s'6gLltssf sfdsf]  lgodg cg'udg 
tyf d"Nofª\sg ug] { ;+oGq sdhf] /  / xg' .

!)= cfly{s s'6gLlt ;~rfng ug] { lgsfoaLr 
k|efjsf/ L ;dGjosf]  sdL tyf ;a}  lgsfoaf6 
ckgTj lnO{ PsLs[t?kn]  sfo{qmd ;~rfng ug{ 
g;Sg' .

!!= ;Da4 ;a}  kIfx?df kl/ jt{gzLn ;f] r tyf 
l;h{gfTdstfsf]  sdLÙ ljleGg ;/ sf/ L /  
u} / ;/ sf/ L ;+u7gaLr ;dGjo x'g g;Sg'Ù cfly{s 
d'2fx?df / fli6«o ;xdlt;lxt cl3 a9\g]  ;+: sf/  
/  Jojxf/ sf]  sdL .

!@= zf;g, ljsf; /  ;fj{hlgs ;] jf k|jfx k|efjsf/ L 
x'g g;Sg'Ù gLlt, sfg'g tyf sfo{qmdsf]  k|efjsf/ L 
sfo{Gjog x'g g;Sg' /  gofF /  ;Defjgfo'Qm 
ahf/ sf]  cWoog u/ L kx'Fr lj: tf/  ug{ g;lsg' .

!#= g] kfnsf]  clåtLo ;+: s[lt, ;+: sf/ , k|ofj/ 0fLo 
cg's'ntfnfO{ cfly{s s'6gLltsf]  cËsf]  ?kdf 
ljsf; ug{ ;fF: s[lts s'6gLlt, kof{–s'6gLlt, 
v] n s'6gLlt, cWofTdf s'6gLlt h: tf ljljw 
gjLg\ cfofdnfO{ k|: km'6g ug{ ;lsg' h: tf 
;d: ofx? ljBdfg / x] sf 5g\ .

&= cfly{s s'6gLlt k|efjsf/ L agfpg ug{'kg] { k|of; 
cfly{s s'6gLlt cfly{s ljsf;sf nflu dxTjk"0f{ 

cfwf/  xf]  . ctM cfly{s ;/ f] sf/ sf ljifonfO{ 
dxTj;fy xfd|f]  k/ / fi6« gLltdf ;dfj] z ug{'kg] { x'G5 . 
cfly{s lxt clej[l4 ug] { s'/ fnfO{ k/ / fi6« gLltn]  
pRr k|fyldstf lbg'k5{ . æcfly{s kIfdf jsfnt 
-Economic Lobbing_Æ ug] { k|0ffnL /  glthfpGd'v 
s'6gLltsf]  ljsf; ug{'k5{ . g] kfnnfO{ ljZj cy{tGq;Fu 
hf] 8L To;af6 clws cfly{s kmfObf lng]  jlxd{'vL 
cfly{s gLltx? -Outward Looking Economic 
Policies_ cjnDag ug] { k/ / fi6« gLltsf d'Vo cfly{s 
nIo / xg'k5{ .

g] kfnsf]  cfly{s s'6gLltnfO{ k|efjsf/ L Pj+ 
s'zntfk"j{s ;~rfng u/ L cfly{s lxtnfO{ clej[l4 
ug{sf nflu d'Votof lgDg kIfdf Wofg lbg'kg] { b] lvG5–

!= ljb] zdf / x] sf lgof] u /  cfly{s s'6gLlt 
;~rfng;Fu ;Da4 dGqfnox?jLr ;dGjo ug] { 
6] lSgsn ;+oGq lgdf{0f ug] { .

@= lgof] udf vl6g]  sd{rf/ L /  lgof] u k|d'vx? 
-/ fhb"t /  jfl0fHob"tx?_ nfO{ g] kfnsf]  lgof{t 
Jofkf/ sf]  cj: yf, ;Ifdtf, ;Defjgf, sfg'gL 
Joj: yf, gLlt–lgod /  cj;/ sf]  af/ ] df kof{Kt 
1fg lbg]  Joj: yf u/ L pgLx?nfO{ g] kfnsf]  
j} b] lzs Jofkf/  Pj+ nufgL lj: tf/  ug] { sfo{ 
lhDd] jf/  agfpg]  .

#= lgof] uaf6 lgoldt ?kdf g] kfnsf lgof{tstf{;Fu 
sfo{/ t d'n'ssf Jofkf/ L–nufgLstf{;Fu ;DaGw 
a9fpg] Ù tL b] zdf j: t'sf]  dfu /  u'0f: t/ ;DaGwL 
lgod, sfo{ljlw, s/  tyf 5'6sf]  cj;/ af/ ]  
hfgsf/ L u/ fpg]  Joj: yf ug] { .

$= lgof] udf / fhb"t /  jfl0fHob"t k7fpFbf 

%= ;DalGwt If] qsf cg'ejL, ljifo lj1 JolQmnfO{ 
lhDd] jf/ L lbg]  Joj: yf ug] { . ;fy} , lgof] u 
k|d'v;Fu sfo{;Dkfbg ;Demf} tf ug] { Joj: yf ug] { .

^= lgof] ux?n]  g] kfnsf]  Jofkf/  Joj;fo j[l4 u/ ]  
gu/ ] sf]  ;DaGwdf lgoldt cg'udg tyf d"Noflª\
sg ug] { /  To;} sf]  cfwf/ df lgof] u k|d'vsf]  
sfo{;Dkfbg dfk0f ug] { Joj: yf ug] { .

&= g] kfnL lgof] udf g] kfnL j: t'sf]  k|bz{gL s] Gb| 
: yfkgf ug] { .

*= ;fgf pBdL, n3' tyf 3/ ] n' pBf] usf pTkfbgnfO{ 
cGt/ f{li6«o ahf/ df hf] 8\g]  /  sfo{nfO{ k|fyldstfdf 
/ fVg]  .

(= cfly{s s'6lgltnfO{ Jojl: yt ?kn]  ;~rfng 
/  kl/ rfng ug{ : ki6 gLltsf]  Joj: yf ug] {, 
ePsf ;+oGqnfO{ ;zQm, ;Ifd /  k|efjsf/ L 
agfpg]  sfo{df hf] 8 lbg'k5{ . To: t} , o;sf]  
k|efjsfl/ tfsf nflu sfd /  lhDd] jfl/ ;lxtsf]  
lgb] {lzsf agfO{ nfu' ug{'k5{ .

!)= k/ / fi6« dGqfno, s'6gLlts lgof] u, nufgL af] 8{, 
lghLIf] q /  j} b] lzs nufgLstf{aLr k|efjsf/ L 
;dGjo : yfkgf ug] { . ;fy} , k/ / fi6« dGqfnosf]  
Ifdtf lj: tf/  ug] { . cfly{s ;|f] t /  dfgjLo 
;|f] tsf]  ljsf; -cy{tGqsf]  1fg, efiffsf]  1fg 
jftf{;DaGwL 1fg cflb_ ug] { .

!!= cfly{s lxtsf ultljlw ;~rfng ug{sf nflu 
s'6gLlts lgof] ux?sf]  k'g;+/ rgf -hgzlQm yk, 
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Ifdtf lj: tf/ , lgof] ux? yk ug] {, nfe–nfut 
ljZn] if0fsf cfwf/ df cfly{s lxt x'g]  7fpFdf 
lgof] u vf] Ng]  cflb_ ug] {. 

!@= g] kfnsf cfly{s, cf} Bf] lus, jfl0fHonufotsf 
If] qut gLltx?, nufgLsf ;Defjgfx?;Fu 
;DalGwt ;"rgfx? lgoldt ?kdf k|jfx x'g] , 
lh1f;f /  u'gf;f ;dfwfg ug] {, ahf/ –;j] {If0f ug] { 
/  g] kfnL pTkfbgnfO{ k|j4{g ug] { sfo{ s'6gLlts 
lgof] ux?af6 k|efjsf/ L ?kn]  x'g]  ;+oGq 
lgdf{0f ug] { . s'6gLlts lgof] ux?nfO{ Trade 
Intelligence sf]  ?kdf sfo{ ug] { u/ L lqmofzLn 
t'Nofpg]  .

!#= / fhb"tnufot lgof] udf sfo{/ t ;Dk"0f{ 
sd{rf/ Lx?sf]  sfo{ ;Dkfbg, d"Nofª\sg cfly{s 
s'6gLltsf If] qx?sf]  k|j4{g;Fu}  cfa4 ug] { . 
j} b] lzs nufgL leœofpg] , ko{6s ;+Vof j[l4 
ug] {, Jofkf/  k|j4{g /  låkIfLo tyf ax'kIfLo 
;DaGw lj: tf/ df lgof] uaf6 vf] n] sf]  e"ldsfnfO{  
d"Nofª\sgsf cfwf/  agfpg]  . lgof] ux?n]  
: ki6 ?kn]  jflifs{ sfo{of] hgf agfO{ cfkm\gf 
lqmofsnfkx? ;~rfng ug] { Joj: yf ug] { .

!$= s'g d'n's;Fu s]  s: tf cfly{s ;Defjgf / x] sf 
5g\ . tL d'n'saf6 g] kfnn]  s;/ L a9LeGbf a9L 
nfe lng ;S5, s]  s;/ L cfly{s ;DaGw lj: tf/  
ug{ ;lsG5 egL cWoog–ljZn] if0f u/ L ;dGjo /  
;xsfo{ cufl8 a9fpg]  .

!%= lghL If] qn]  cfly{s s'6gLltdf g] t[TjbfoL e"ldsf 
v] Ng' k5{ . ;fj{hlgs–lghL–;fem] bf/ Låf/ f cfly{s 
s'6gLltnfO{ ult lbg ;lsG5 . pBf] u jfl0fHo 
;+3x?, ko{6g af] 8{ cflbn]  Jofkf/  k|j4{g, ko{6g 
lj: tf/ , ;fF: s[lts cfbfgk|bfg /  j} b] lzs nufgL 
cfslif{t u/ L cfly{s s'6gLltsf]  k|efjsfl/ tfdf 
dxTjk"0f{ e"ldsf v] Ng ;S5g\ . ;/ sf/ n]  oL 
lgsfox?nfO{ o;tkm{ kl/ rfng ug] { jftfj/ 0f 
l;h{gf -Level Playing Field_ ug] { .

!^= cfly{s nfedf bf] xf] / f]  nfesf]  s'/ f x'g]  ePsf] n]  
g] kfnn]  To;k|sf/ sf]  ;Ifdtf /  bIftf clej[l4 
ug] { . To: t} , / fi6« lxt /  ;Ddfg clej[l4 x'g]  
u/ L ax'kIfLo nufgL ;Demf} tf -ljKkf_ /  bf] xf] / f]  
s/ d'lQm ;Demf} tf -l8l6P_ ub} { hfg]  .

!&= gLltut lg/ Gt/ tf, / fhgLlts ljZj;gLotf, 
;+/ rgfut ;'wf/ , ;] jf k|jfxdf ;'wf/ , nufgLsf]  

;'/ Iffsf]  k|Tofe"lt, ;|f] tsf]  ljj] sk"0f{ k|of] u /  
kl/ rfng, ;'zf;g h: tf ljljw If] qdf ;'wf/  u/ L 
: ki6 sfg'gL /  ef} lts k"jf{wf/ x? -af6f] 3f6f] , 
kfgL, ljB't, ;~rf/  /  ;'/ Iff cflb_ sf]  Joj: yfkg 
ug{ ;s] df cfly{s s'6gLltn]  ;xL lbzf lng]  x'Fbf 
o;k|sf/ sf k"jf{wf/ sf]  ljsf;df hf] 8 lbg]  .

!*= cfly{s s'6gLltnfO{ ljsf; ;xfotf /  k|ToIf 
j} b] lzs nufgL leœofpg]  ?kdf dfq gx] / L o;sf 
ax'cfoflds kIfnfO{ k|efjsf/ L agfpg]  .

!(= ;|f] tsf]  cefj, ;+/ rgfut ;d: of /  sfo{Ifdtfsf 
sf/ 0f ;a}  7fpFdf jfl0fHo ;xrf/ L, >d ;xrf/ L 
lgo'Qm ug{ ;d: of k/ ] sf]  cj: yfdf ToxfF sfo{/ t 
g] kfnL ljBfyL{, u} / –cfjf;Lo g] kfnL tyf g] kfnsf]  
lxt rfxg]  ljb] zL ldqx? -Friends of Nepal_ 
nfO{ kl/ rfng ug{ ;lsG5 . o;tkm{ gLltut 
Joj: yf ug] { .

@)= g] kfnsf]  k|lt: kwf{Tds tyf t'ngfTds nfesf 
If] q cGtu{t oxfFsf]  clåtLo ljljwtfo'Qm ;+: s[lt, 
k|fs[lts ;'Gb/ tf /  cg'kd xfjfkfgLnfO{ k|j4{g 
u/ L ;fF: s[lts ;Dklt -gfr, snf, ;+: sf/  cflb_ 
phfu/  ug{ ;fF: v[lts s'6gLlt, v] n s'6gLlt, 
kof{–s'6gLltsf]  k|j4{g ug] { . o;sf nflu ljleGg 
efiffdf k|rf/ k|;f/  ug] {, 8s'd] G6«L agfpg]  .

@!= pTkfbgd"ns Pj+ lgof{td"ns pBf] usf]  : yfkgf /  
;~rfngdf ljz] if hf] 8 lbgsf nflu ljz] if cfly{s 
If] q -Special Economic Zone_ ;~rfng ug] { .

@@= ljZj Jofkf/  ;+u7gnufot If] qLo ;+u7gdf 
k|efjsf/ L e"ldsf lgjf{x ug{ /  To: tf ;+u7gdf 
hgfOPsf k|lta4tf cg'?k gLltut /  ;+/ rgfut 
cfa4tfnfO{ 3lge"t agfpg]  . nn

n] vs cy{ dGqfnosf pk;lrj x'g'x'G5 .

;Gbe{ ;"rL

b] jsf] 6f, OGb|axfb'/  -@)^*_, cfly{s s'6gLlt /  
g] kfndf o;sf]  k|of] u, Jofkf/  /  ljsf;, jif{ 
$, cª\s !, jfl0fHo tyf cfk"lt{ dGqfno . 

b] jsf] 6f, OGb|axfb'/  -@)&)_, g] kfndf j} b] lzs 
;xfotf kl/ rfng /  Joj: ykg, Jofkf/  /  
ljsf;, jif{ %, cª\s @, jfl0fHo tyf cfk"lt{ 
dGqfno .
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b] jsf] 6f, OGb|axfb'/  -@)^*_, j} b] lzs ;xfotfM 
cjwf/ 0ff /  g] kfndf o;sf]  k|of] u, lghfdtL 
;] jf klqsf, nf] s;] jf cfof] u, sf7df8f} + .

=====================-@)%@_, kl/ jlt{t ;Gbe{df s'6gLlt ;~rfng 
ug{ k/ / fi6« dGqfnon]  lgjf{x ug{'kg] { e"ldsfM 
sfo{bnsf]  k|ltj] bg .

===================== -@)&)_, cfly{s ;{j] {If0f, cy{ dGqfno, 
l;+xb/ af/  

========================== - _ cfly{s of] hgfsf b: tfj] h 
-ljleGg_, / fli6«o of] hgf cfof] usf]  ;lrjfno 

========================== - _ ah] 6 jQmJox? -ljleGg_, cy{ 
dGqfno, l;+xb/ af/ 

=========================== -@)&&_ k/ / fi6« gLlt, @)&&, k/ / fi6« 
dGqfno, l;+xb/ af/  .

============================ -@)&^_ kGw|f} + of] hgf, / fli6«o of] hgf 
cfof] u, l;+xb/ af/  .
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a}      +s lbj;%^cf}      +

cfGtl/  s lgoGq0f k|0ffnL  
a}  +ls· If]  qsf]   ;~rfng s'zntf 

lu/  Lwf/  L kf}  8]  n

a}  + lsË If]  q ;|f]  t /   ;fwgsf]   k|efjsf/  L Pj bIftfk"0f{ kl/  rfng u/  L ;]  jfu|fxLx?df k|efjsf/  L ;]  jf /   
To;sf nufgLstf{x?df plrt k|ltkmn lbg]   p2]  Zon]   
:  yflkt ePsf]   x'G5 . a}  +lsË If]  qdf nufgL of]  Uo 
;|f]  tx?sf]   g}   s]  xL d"No k/  ]  sf]   x'G5, ;|f]  tsf]   s]  xL 
k|ltzt yk dflh{gdf shf{ nufotsf ;]  jf Joj;fo 
;~rfng u/  L o;}   dflh{gleq ;~rfng d'gfkmfsf]   
ck]  Iff /  x]  sf]   x'G5 . Aofhsf b/  df lgodgsf/  L lgsfo 
-g]  =/  f=a}  +s_ sf]   lgb]  {zgfTds lgoGq0fsf]   bfo/  fleq 
Joj:  yfkg ug'{kg]  { x'Fbf d'gfkmf ;b}  j yk r'g}  ftLk"0f{ 
/  x]  sf]   x'G5 . clxn]  sf]   ;Gbe{df ahf/  df ePsf]   t/  ntf 
cefj;Fu}   ;|f]  tx?df cGt/   ljQLo ;+:  yfaLr k|lt:  kwf{ 
x'Fbf ;|f]  t emg dxFuf]   x'g uPsf]   5 . o:  tf]   cj:  yfdf 
cfGtl/  s lgoGq0f k|0ffnLsf]   yk dxÎj /  x]  sf]   5 . 

cfGtl/  s lgoGq0f k|0ffnL g]  kfnsf]   ;+ljwfg @)&@ 
sf]   lgoGq0f /   ;Gt'ngsf]   l;4fGtn]   ;d]  t ck]  lIft 
ljifo xf]   . ;+ljwfgsf]   efu $ df /  x]  sf]   /  fHosf 
lgb]  {zs l;4fGt, gLlt tyf bfloTj cGtu{tsf ljleGg 
wf/  fx?df Joj:  yf ul/  Psf]   /  fHon]   ckgfpg]   zf]  if0f/  lxt 
/   Gofok"0f{ ;dfh tyf d'n'sdf ;'zf;g sfod ug{ 
/  fHosf ;|f]  t /   ;fwgsf]   ldtJooL ?kdf bIftfk"0f{ k|of]  u 
ck]  lIft /  x]  sf]   ljifo ;+ljwfgsf]   k|:  tjgfnufot efu 
@@ df /  x]  sf]   dxfn]  vfk/  LIfsaf6 clGtd n]  vfk/  LIf0f 
ubf{ vr{df ;f]   ckgfOof]   jf ckgfOPg x]  g{ ;lsg]   
eGg]   ;d]  t Joj:  yf ePaf6 k|i6 x'G5 . o;}  u/  L ljleGg 
sfg'gx?af6 ;d]  t ;a}   lgsfon]   clgjfo{ ?kdf cfkm\gf]   
cfDbfgL /   vr{sf]   n]  vfk/  LIf0f u/  fpg'kg]  { Joj:  yf x'g' 
klg :  jod\df lgoGq0f k|0ffnLnfO{ dha't u/  fpg g}   
xf]   . ;+ljwfgsf o:  tf k|fjwfgx?nfO{ a}  +s tyf ljQLo 
;+:  yf ;DaGwL P]  g @)&#, tyf g]  kfn /  fi6« a}  +s P]  g 
@)%* n]   ;d]  t cfTd;ft u/  L a}  +lsË If]  qdf cfGtl/  s 
;'zf;g sfod u/  fpg ljleGg Joj:  yfx? pNn]  v 

ul/  Psf]   5 . o;sf]   ;fy}   sfg'g tyf cfrf/  ;+lxtf 
kfngf gug]  { ;+:  yfsf]   ;|f]  tsf]   b'?kof]  u ug]  {x?nfO{ 
a}  +lsË ck/  fw tyf ;hfo P]  gsf]   ;d]  t 5'6\6}   Joj:  yf 
u/  L ck/  fwsf]   :  t/  cg'?k sf/  afxLsf]   k|lqmofdf hfg]   
Joj:  yf /  xg' h:  tf ;a}   ljifox? ;+:  yfut ;'zf;g 
sfod u/  fpg ul/  Psf ljifox? x'g\ . ;+:  yfut 
;'zf;g /   cfGtl/  s lgoGq0f Pscfk;sf kl/  k'/  s 
klg x'g\ . lgoGq0fsf]   cy{ Joj;fosf]   lj:  tf/  nfO{ 
/  f]  Sg' sbflk xf]  Og a? hf]  lvdnfO{ Go"gLs/  0f ub}  { 
;'/  lIft ?kdf Joj;fonfO{ ult lbg' xf]   . 

a}  +s tyf ljQLo ;+:  yfsf]   cfGtl/  s lgoGq0f 
k|0ffnLnfO{ Jojl:  yt ug{ sfg'gtM j}  wflgstf /   
lhDd]  jf/  L kfPsf]   d'Vo lgsfo Tof]   ;+:  yfdf /  xg]   
n]  vfk/  LIf0f ;ldlt xf]  , h;nfO{ k|To]  s a}  +s tyf 
ljQLo ;+:  yfn]   a}  +s tyf ljQLo ;+:  yf ;DaGwL P]  g 
@)&#,sf]   cGtu{t /  xL u7g u/  L ;f]  cg'?k sfo{ ug]  { 
k|Tofe"lt ;+:  yfsf]   k|aGwkq lgodfjnL ;d]  tdf u/  ]  sf]   
x'g'kb{5 . n]  vfk/  LIf0f ;ldltdf ;+:  yfsf]   ;~rfns 
;ldltn]   u}  /  sfo{sf/  L ;~rfnssf]   ;+of]  hsTjdf tLg 
;b:  oLo n]  vfk/  LIf0f ;ldlt u7g ug'{kg]  { Joj:  yf 
u/  ]  sf]   5 . P]  gsf]   bkmf ^! n]   n]  vfk/  LIf0f ;ldltsf]   
sfd st{Jo /   clwsf/  sf]   ;d]  t Joj:  yf u/  ]  sf]   5 . 
h; cGtu{t -s_ a}  +s tyf ljQLo ;+:  yfsf]   n]  vf, 
ah]  6 tyf cfGtl/  s n]  vfk/  LIf0f sfo{ljlw, cfGtl/  s 
lgoGq0f pko'Qm eP gePsf]   /   ePdf ;f]  sf]   kfngf eP 
gePsf]   cg'udg tyf ;'kl/  j]  If0f ug]  { -v_ a}  +s tyf 
ljQLo ;+:  yfsf]   n]  vf alxvftfsf]   cfGtl/  s n]  vfk/  LIf0f 
u/  fpg]   /   To:  tf sfuhft k|rlnt sfg'g, /  fi6« a}  +ssf]   
lgodg tyf lgb]  {zg adf]  lhd 7Ls;Fu tof/   eP 
gePsf]   olsg ug]  { . -u_ a}  +s tyf ljQLo ;+:  yfdf 
nfu' ePsf]   k|rlnt sfg'g k"0f{?kdf kfngf ePsf]   5 
egL ljZj:  t x'g a}  +s jf ljQLo ;+:  yfsf]   Joj:  yfkg /   
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;~rfngsf]   lgoldt Joj:  yfksLo tyf sfo{;Dkfbgsf]   
k/  LIf0f ug]  { u/  fpg]   . -3_ a}  +s jf ljQLo ;+:  yfdf of]   
P]  g jf o; cGtu{t ag]  sf]   lgod, ljlgod, gLlt jf 
lbOPsf]   lgb]  {zg adf]  lhd sfd sf/  afxL eP gePsf]   
cg'udg ug]  { /   ;f]  sf]   k|ltj]  bg ;~rfns ;ldlt;dIf 
k]  ; ug]  { . -ª_ afXo n]  vfk/  LIfssf]   lgo'lQmsf nflu 
tLg hgf n]  vfk/  LIfssf]   gfd l;kmfl/  ; ug]  { . -r_ 
;~rfns ;ldltaf6 dfu ul/  Psf]   ljifodf /  fo lbg]   . 
o;/  L ;+:  yfut ?kdf g}   :  jtGq lgsfosf]   Joj:  yf 
u/  L sfo{sf/  L clwsf/  sf]   b'?kof]  u x'g glbg]   s'/  fsf]   
k|Tofe"lt ul/  Psf]   5 . 

cfGtl/  s lgoGq0f sfo{nfO{ yk k|efjsf/  L 9+un]   
;~rfng ug]  { ;Gbe{df rrf{ ug'{kbf{ cfGtl/  s lgoGq0f 
;~rfng sfo{bIftf klg xf]   hlt a9L sd{rf/  Lx? 
eP To;sf]   nfut klg a9L x'g]   x'Fbf sd sd{rf/  L 
vr{df a9L sfd lng ;Sg', sd{rf/  Lx?nfO{ sfddf 
bIf agfO{ bIftfsf]   pkof]  u ;+u7gsf]   sfddf ul/  g', 
;f]  cg'?k nufgLnfO{ a9L k|ltkmn cfpg ;Sg]   
If]  qdf nufgL ub}  { o;sf]   hf]  lvdnfO{ Go"g ug{ ;kmn 
x'g', sd{rf/  Lx?df g}  ltstf /   ;+:  yfk|lt lgi7fsf]   
efj ljsf; u/  fO{ ;|f]  tx?sf]   b'?kof]  u x'g glbg', 
;+:  yfdf sfddf nfk/  afxL ug]  { cg'zf;gsf]   kfngf 
gug]  {]  { sd{rf/  Lx?nfO{ bl08t u/  ]  /  , /  fd|f]   sfd ug]  { 
k'/  :  s[t x'g]   /   v/  fa, unt lgot ePsfx? bl08t 
x'g]   jftfj/  0fsf]   ljsf; ul/  g', sd{rf/  Lx?sf cfly{s 
nufotsf ;d:  ofx?df ;+:  yfsf]   ;|f]  t /   ;fwgnfO{ 
dWogh/   u/  L ;dofg's'n kl/  dfh{g u/  L cfsif{s 
;'ljwf agfO{ pRr dgf]  jnsf ;fy sfd ug]  { jfta/  0fsf]   
ljsf; ul/  g', ;+:  yfsf]   ;]  jf ;'ljwfx?df sf]  xL klg 

sd{rf/  Lx? sfvf /   kfvf geO{ lgodsf]   kl/  kfngfdf 
Ps?ktf x'g', /  fd|f]   sfd u/  ]   k'/  :  s[t eOG5 eGg]   s'/  fsf]   
k"0f{ k|Tofe"lt x'g', ;]  jf;Fu ;/  f]  sf/   ePsf ljifox?df 
;dofg's'nsf plrt tflndx? lbO{ sd{rf/  Lx?nfO{ 
bIftfsf]   cfwf/  df ;xL dfG5]   ;xL 7fpFdf -Right man 
in Right Place_ kb:  yfkg ug'{, ;+:  yfut?kdf sfddf 
bf]  xf]  /  f]  kg gx'g]   u/  L sfo{k|0ffnLdf Joj:  yfkg ul/  g', 
;+u7g /  fhg}  lts p2]  Zo kl/  k"lt{ ug{ xf]  Og, Jofj;flos 
;Defjgfsf cfwf/  df dfq sfof{nox? vf]  lng'kg]  {, Ps}   
If]  qdf glhs}   /  x]  sf cgfjZos b]  lvPsf sfof{nox? 
;dfof]  hg u/  L]   sfof{no ;~rfng vr{df ldtJolotf 
ckgfpg'kg]  {, sfof{nox?df x'g]   sfof{no ;~rfng 
vr{ 3/   ef8f, aQL, lah'nL, ;jf/  L ;fwg, OGwg, 
e|d0f vr{, ljljw dd{t, e}  kl/  nufotsf vr{x?df 
ldtJooL b[li6sf]  0f tyf vr{df ljj]  szLntf ckgfO{ 
sd vr{df a9L pknlJw xfl;n x'g]   u/  L sfo{ ;Dkfbg 
Ifdtf k|bz{g ug]  { jftfj/  0fsf]   ljsf; ul/  g'kg]  {, 
o;/  L eO/  x]  sf cfkm\gf lqmofsnfksf]   k'gM ;dLIff 
u/  L yk kl/  dfh{g ul/  Pdf a}  +s tyf ljQLo ;+:  yfsf]   
;|f]  tsf]   k"0f{ ;b'kof]  u eO{ yk ljQLo ;Ifdtf b]  lvg]  , 
nufgLstf{x?sf]   d'xf/  df v';Lsf]   rds /   ;+:  yfsf]   
k|ultaf6 ;du| ahf/  df ;+:  yfk|lt hgfsif{0f j[l4 eO{ 
;+:  yfsf]   Vofltdf ;d]  t a9f]  Q/  L x'g]   b]  lvG5 . o;/  L 
cfGtl/  s lgoGq0f k|0ffnL a}  +lsË If]  qsf]   ;~rfng 
s'zntf xf]   eGg'df klg s'g}   cTo'lQm b]  lvFb}  g . nn

n]  vs s[lif ljsf; a}  +s ln= sf  

ljefuLo k|d'v x'g'x'G5 .
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a}      +s lbj;%^cf}      +

lb 

uf]  ljsf; cfkm} +df ;Dk"0f{ zAb eg]  xf] Og . 
s'g}  klg If] qsf]  lbuf]  ljsf; eGg] lalQs}  To; 

If] qsf]  cfly{s, ;fdflhs tyf kof{j/ 0fLo ljsf; eGg]  
a'emfO/ xG5 . jftfj/ 0f tyf ljsf; ;DaGwL ljZjJofkL 
cfof] u (World Commission on Environment and 
Development:  WCED 1987) n]  (Sustainable 
Development) nfO{ ef] lnsf k': tfx?sf]  cfjZostf 
k|fKt ug] { Ifdtf;Fu ;Demf} tf gu/ Lsg cfhsf]  cfjZostf 
k"/ f ug{ ;Sg' g}  ;dli6ut ?kdf lbuf]  ljsf; xf]  egL 
k'i6\ofOF u/ ] sf]  5 . x'g t lbuf]  ljsf; sfof{Gjogsf 
nflu Ps zJbsf]  JofVofn]  dfq ;Dej gx'g ;S5 . 
To;} n] , Reo Declaration 1992 n]  lbuf]  ljsf;sf 
nflu @& j6f l;4fGtx? kfl/ t u/ ] sf]  5 . o;dWo]  oL 
^ j6f k|lqmofut l;4fGtx? h;n]  lbuf]  ljsf;nfO{ 
ljQLo ahf/ ;Fu hf] 8] /  sfof{Gjogdf Nofpg]  sfo{df 
k|d'v e"ldsf v] n] sf]  b] lvG5 . 
!= ljleGg gLltut cfofdx?sf]  ;Gt'ng 
@= bL3{sfnLg ;dofjlw tyf cGt/ –o'u ;dfgtf
#= jftfj/ 0fLo ;'/ Iff, ljsf;sf]  ;Ldf tyf k[YjLsf]  

;Ldf If] q 
$= ;dfg cj;/  tyf kx'Fr 
%= ;dfj] zL tyf ;xeflutfd"ns
^= z'';f;g

lbuf]  ljsf; /  ljQLo Joj;fo 
s]  ljQLo ahf/ df lbuf]  ljsf; ;Dej 5 t ? 

lbuf]  ljsf; tyf ljQLo ahf/ sf]  cWoog ug] { xf]  eg]  
lbuf]  ljsf; tyf ljQLo ahf/ sf]  ljsf; km/ s km/ s 
cjwf/ 0ffaf6 k|] l/ t ePsf]  b] lvG5 . lbuf]  ljsf;sf nflu 
xfdL ljleGg gLltut cfofdx? h: tf]  ls ;fdflhs, 
cfly{s tyf jftfj/ 0fLo cfofdx?sf]  j[xQ/  ljsf;sf]  
rrf{ u5f} {+ eg]  ljQLo ljsf;sf]  nflu Ps dfq cfofd 
(One Dimension) cfly{s ljsf;nfO{ nIfsf]  ?kdf 
lng]  ul/ G5 . h;df d'VotM clwstd d'gfkmf cfh{g tyf 
nufgLdf clwstd k|ltkmn (Return on Investment) 

kg{ cfpF5g\ . To: t}  lbuf]  ljsf;, bL3{sfnLg ;dofjlw 
tyf cGt/ –o'u ;dfgtfnfO{ cfwf/  dfgL ljsf;sf]  
cjwf/ 0ff tof/  ul/ G5 eg]  ljQLo ahf/ sf]  ljsf;sf 
nflu cNksfnLg d'gfkmf tyf tTsfn nfenfO{ ;"rs 
dflgG5 . lbuf]  ljsf;sf nflu jftfj/ 0fLo ;'/ Iff, 
ljsf;sf]  ;Ldf tyf k[YjLsf]  Ifdtfsf]  ;"Id cWoog 
ul/ G5 eg]  ljQLo Joj;fodf jftfj/ 0fLo c;/ k|lt Go"g 
lrGtg ePsf]  kfOG5 . lbuf]  ljsf;sf nflu ;a}  ju{, 
If] q tyf ;d'bfosf]  ;dfg cj;/  tyf kx'FrnfO{ ;"rs 
dflgG5 eg]  ljQLo Joj;fodf ;fdflhs c;/ x?k|ltsf]  
lrGtgnfO{ vf;}  k|fyldstf lbOPsf]  kfOFb} g . lbuf]  ljsf; 
;dfj] zL tyf ;xeflutfd"ns ljsf;df ljZjf; / fVb5 
eg]  ljQLo Joj;fodf ;dfj] zL tyf ;xeflutfd"ns 
lqmofsnfkn]  vf;}  dxTj / fv] sf]  kfOFb} g . To;} u/ L 
lbuf]  ljsf; kf/ blz{tf tyf hjfkmb] lxtfdf cfwfl/ t 
z'';f;gdf ljZjf; / fVb5 eg]  ljQLo Joj;fo JolQmut 
Ifdtf tyf pTkfbsTjdf ljZjf; / fVb5 .

ljQLo Joj;fodf lbuf]  ljsf;sf]  ;Defjgf 
s'g}  klg / fi6«sf]  cfly{s ljsf;df a} +lsË Joj;fosf]  

dxTjk"0f{ e"ldsf / xg]  s'/ fnfO{ gsfg{ ;lsb} g /  a} +lsË 
If] qlagfsf]  cfly{s ljsf; sNkgf klg ug{ ;lsFb} g . 
5'§f5'§}  ljifosf ?kdf / x] sf]  lbuf]  ljsf; tyf 
cfly{s ljsf;nfO{ ljsf;sf cleoGtfx?n]  PsLs[t 
ub} { ljQLo Joj;fonfO{ ;d] t ax'cfoflds agfpg' kg] { 
ljifodf hf] 8 lbg yfn] sf 5g\ . h;sf]  kmn: j?k 
ljQLo Joj;fonfO{ gfkmf÷gf] S;fgsf]  b[li6sf] 0fn]  dfq 
gx] / L cfly{s, ;fdflhs tyf jftfj/ 0fLo cfofdnfO{ 
klg plQs}  k|fylsstf lbg'kg] { ljifosf]  ;'?jft eof]  . 
h;sf]  kmn: j?k ;fdflhs pQ/ bfloTj ;lxtsf]  
nufgLdf ljif] z hf] 8 lbg yflnof]  . ;fdflhs 
pQ/ bfloTj ;lxtsf]  nufgLn]  a} +ssf]  lbuf]  ljsf;df 
dfq dxTjk"0f{ e"ldsf v] Ng]  dfq geO{ jftfj/ 0fLo 
;Gt'ng sfod ug{ kx/ ] bf/ L ug] {, u|fxssf]  k|lt/ Iff 
ug] {, dfgj clwsf/  ;'lglZrt ug] {, u'0f: t/ Lo hgzlQm 

lbuf]  a} +ls· ;] jf M casf]  cfjZostf
n jLgf zdf{ 
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lgdf{0f tyf ;] jf lj: tf/  ug] { sfo{sf ;fy;fy}  k|fs[lts 
;|f] tx?sf]  plrt kl/ rfng ;d] t ub{5 . 

cfheGbf !) jif{cl3sf]  a} +lsË Joj;fonfO{ kms] {/  
x] g] { xf]  eg]  cfhsf]  a} +lsË Joj;foeGbf cfsfz hdLgsf]  
km/ s b] lvG5 . ljutsf a} +lsË Joj;fox? gfkmf 
kl/ nlIt lyP eg]  cfhsf]  a} +lsË Joj;fo ;fdflhs 
pQ/ bfloTjdf cfwfl/ t / x] sf]  5 . lgodgsf/ L 
lgsfox?sf]  bjfa, digitalization, ljZjJofkLs/ 0f 
(globalization) hg;+Vof lj: tf/  (Demography), 
Sustainability tyf volatile a} +lsË Joj;fonfO{ k|efj 
kfg] { k|d'v tTjx? x'g\ . 

lbuf]  a} +lsË ;] jf (Sustainable Banking) 
cjwf/ 0ff /  k|of] u

Joj;fodf lbuf] kg tyf jftfj/ 0fLo cg's'ngsf]  
ax; ljZjJofkL ?kdf eO/ xbf ljQLo If] qdf klg o;sf]  
rfk kg{ uPsf]  k|i6 b] lvG5 . lbuf]  a} +lsËn]  jftfj/ 0fLo, 
;fdflhs Pj+ ;'zf;g (ESG) sf]  k|efjnfO{ dWogh/  ub} { 
a} +lsË ;] jf tyf Jofj;flos ultljlwx?sf]  / 0fgLlts 
of] hgf tof/  u/ L sfof{Gjog ug] { ub{5g\ . cfGtl/ s 
?kdf a} +sx?n]  lbuf]  a} +lsË cEof;sf]  dfWodåf/ f 
;~rfng bIftfsf ;fy ;fy}  dfgj ;+;fwg tyf ef} lts 
;DklQx?sf]  Joj: yfkgdf k|lt: kwf{Tds nfe kfpg 
;Ifd x'g]  ljleGg cWoogx?n]  b] vfPsf]  5 . 

ljZjJofkL ?kdf zLif{ a} +sx?n]  ljleGg If] qdf 
lbuf] kgsf nflu k|lta4tf hfx] /  ub} { bL3{sfnLg ?kdf 
a} +lsË Joj;fosf / 0fgLlt to ug] { /  ;f] xL cg';f/  
sd{rf/ Lx?nfO{ k|lzlIft ub} { sfo{ z} nL (working 
Culture) df kl/ jt{g ug{]  k|of;df nflu k/ ] sf 5g\ . 
;g\ @)!! Dff jftfj/ 0fLo hf] lvd lgb] {lzsf tyf 
u|Lg a} +lsËsf nflu gLltut lbzflgb] {zg hf/ L u/ L 
a+unfb] zsf]  s] Gb|Lo a} +s, a+unfb] z a} +sn]  klxnf]  k6s 
jftfj/ 0fLo r'gf} tLx?nfO{ a} +lsË Joj;fodf ;Daf] wg 
ug] { a} +ssf]  ?kdf kl/ lrt x'g k'Uof]  . u|Lg a} +lsË tyf 
Go"g sfa{g pT;h{g If] qdf nufgL k|f] T;fxg ug{ rLg 
;+;f/ sf]  Ps k|d'v b] zsf]  ?kdf plePsf]  5 . rLgsf]  
s] Gb|Lo a} +sn]  ;a} + a} +s tyf ljQLo ;+: yfx?nfO{ cfkm\gf]  
shf{sf]  kf] 6{kmf] lnof] nfO{ … u|Lg,Ú  … a|fpgÚ  Pj+ … t6: yÚ  ju{df 
clgjfo{ juL{s/ 0f ug'{kg] { /  ;f] sf]  cfwf/ df s] Gb|Lo a} +sn]  
hf] lvdsf]  d"Nof+sg u/ L a} +sx?nfO{ … u|Lg c+sÚ  k|bfg 
ug] { k|fjwfg hf/ L u¥of]  . rLgsf]  s] Gb|Lo a} +sn]  xl/ t 
nufgL (Green Financing) nfO{ df} lb|s /  lgofds 
gLlt pks/ 0fx?df ;d] t kl/ nlIft ub} { Micro 

Prudential d"Nof+sgsf]  Ps cleGg c+usf]  ?kdf k|: t't 
ul/ Psf]  5 . Green Bond, Climate Bond, Green 
Private Equity Investment Market h: tf gljgtd 
(innovative) pks/ 0fx?sf]  klxrfg /  k|of] udf rLg 
cu|: yfgdf / x] sf]  5 eg]  ljZje/  g}  Green Bond hf/ L 
ug] { d'n'sx?dWo]  ;DejtM ;a} eGbf 7"nf]  / sdsf]  aG8 
hf/ L ug] { d'n'ssf]  ?kdf : yflkt x'g ;kmn ePsf]  5 . 
h;sf]  lx: ;f ;du|df $)Ü / x] sf]  5 . 

ef/ tLo l/ hj{ a} +sn]  ;g\ @))& df hf/ L u/ ] sf]  
… skf] {/ ] 6 ;f] ;n pQ/ bfloTj, lbuf]  ljsf; /  u} /  ljQLo 
k|ltj] bg – a} +sx?sf]  e"ldsfÚ  ;DaGwL kl/ kq g}  ef/ tLo 
s] Gb|Lo a} +saf6 lbuf]  a} +lsË ;DaGwL ;Daf] wg lyof]  t/  
o;df lbuf]  a} +lsË, u|Lg kmfOgflG;Ë tyf jftfj/ 0fLo 
r'gf} tLx?sf]  ;DaGwdf : ki6 gLltut Joj: yf eg]  
lyPg . ef/ tLo ljQLo gLltsf]  Pp6f dxTjk"0f{ kIf 
eg] sf]  k|fyldstf If] q nufgL xf]  h;df a} +sx?n]  
cfkm\gf]  shf{ kf] 6{kmf] lnof] sf]  $)Ü lx: ;f s[lif Pj+ 
n3', ;fgf, tyf demf} nf Joj;fo (MSMEs) nufot 
;fdflhs ?kdf dxTjk"0f{ dflgg]  If] qx?df clgjfo{ 
?kdf shf{ nufgL ug'{kg] { k|fjwfg / x] sf] df ;g\ @)!% 
df ef/ tLo l/ hj{ a} +sn]  o; k|fyldstf If] qdf u|Lg 
kmfOgflG;ËnfO{ ;dy{g ub} { ;fdflhs k"jf{wf/  tyf 
gljs/ 0fLo phf{nfO{ ;d] t ;dfj] z u¥of]  . ;g\ @)!% 
sf]  k] l/ ; ;Demf} tfkl5 ljZj ahf/ df u|Lg aG8sf]  
pbo;+u}  ef/ tdf klxnf]  k6s o; a} +s (Yes Bank), 
lgof{t–cfoft a} +s (Export- Import Bank of India), 
CLP Wind Farms tyf IDBI Bank n]  cd] l/ sL 8n/  
!=! ljlnog a/ fa/ sf]  u|Lg aG8 hf/ L u/ ] sf lyP . 
ef/ tLo ;/ sf/ åf/ f Clean Energy kl/ of] hgfx?df 
nufgL ug{ u|Lg a} +ssf]  : yfkgfsf]  nflu ;d] t k|: tfj 
ul/ Psf]  5 . 

3fgfsf]  s] Gb|Lo a} +sn]  ;g\ @)!( df & a'Fb]  … lbuf]  
a} +lsË l;4fGtx? (Sustainable Banking Principle)Ú  
hf/ L u¥of]  h;df jftfj/ 0fLo /  ;fdflhs hf] lvd 
Joj: yfkg (ESRM), a} +sx?sf]  cfGtl/ s, jftfj/ 0fLo, 
;fdflhs tyf z';fzg (ESG) ;DaGwL Joj: yf, skf] {/ ] 6 
ueg] {G; /  g} lts dfgs (Corporate Governance 
and Ethical Standard), n} +lus ;dfgtf, ljQLo 
;dfj] zLs/ 0f, ;|f] t bIftf (Resource Efficiency), 
lbuf]  pTkfbg tyf pkof] u Pj+ l/ kf] {l6Ë h: tf ljifox? 
;dfj] z ul/ Psf]  5 . 

O08f] g] l;of, l;+ufk'/ , leotgfd klg u|Lg aG8, 
hnjfo' aG8sf]  l;4fGtnfO{ cfTd;ft ub} { jftfj/ 0fLo 



64

a}      +s lbj;%^cf}      +

tyf ;fdflhs ;'/ If0fsf]  gLlt (ESRM) nfO{ cjnDjg 
ug] { dxTjk"0f{ d'n'sx?df kb{5g\ . 

g] kfndf ;d] t g] kfn / fi6« a} +saf6 xfn;fn}  
a} +s tyf ljQLo ;+: yfx?sf nflu hf/ L ul/ Psf]  
æjftfj/ 0fLo tyf ;fdflhs hf] lvd Joj: yfkg 
;DaGwL dfu{bz{g @)@@Æ hf/ L eO{ a} +sx?nfO{ 
sfof{Gjogsf nflu lgb] {zg k|fKt eO;s] sf]  5 . o;}  
;Gbe{df a} +sx?n]  cfkm\gf]  shf{ nufgL k|lqmof tyf 
;du| hf] lvd Joj: yfkg k|lqmofdf jftfj/ 0fLo tyf 
;fdflhs hf] lvd Joj: yfkgnfO{ ;dflxt ub} { u|Lg 
kmfOgflG;Ë tyf ;dfj] zL nufgL j[l4 u/ L jftfj/ 0fLo 
tyf ;fdflhs : yfloTj sfod ub} { hnjfo'df kxn, 
hnd"lgsf]  hLjg /  hdLg dflysf]  hLjg h: tf lbuf]  
ljsf; nIo xfl;n ug{sf nflu a} +ssf]  of] ubfg ;d] t 
jf~5gLo / x] sf]  ljifodf ljZj: t 5g\ . 

w] / }  d'n'sx?df vf;u/ L xfd|f]  h: tf]  ljsf;f] Gd'v 
d'n'sdf hnjfo' kl/ jt{gsf c;/ x? k|lt cem} klg 
r] tgfsf]  sdL 5 . hnjfo' kl/ jt{gn]  d'n'sf]  ljQLo 
k|0ffnLdf ;d] t k|ToIf c;/  u5{ eGg]  s'/ fsf]  r] tgf 
w] / } nfO{ 5} g To;} n]  klg hnjfo' kl/ jt{gsf]  ljifo 
s] Gb|Lo a} +s Pj+ ljQLo If] qsf]  sfof{b] zeGbf aflx/ sf]  
ljifo /  a} +ssf]  sf] /  Joj;foeGbf km/ s ljifosf]  
?kdf ts{ u/ ]  tfklg ljQLo : yfloTjsf]  nflu hnjfo' 
kl/ jt{gsf c;/ x?nfO{ ef} lts hf] lvdsf]  ?kdf 
lng ;lsg kof{Kt k|df0fx? 5g\ . International 
Finance Corporation (IFC) n]  ;g\ @))@ df 
u/ ] sf Ps ;j] {If0f cg';f/  *^Ü ljQLo ;+: yfx?n]  
jftfj/ 0fLo tyf ;fdflhs hf] lvd Joj: yfkgnfO{ 
cfkm\gf]  sfo{qmd;Fu PsLs[t ubf{ ;sf/ fTds kl/ jt{g 
ePsf]  l/ kf] 6{ u/ ]  eg]  !(Ü ljQLo ;+: yfx?n]  o;nfO{ 
dxTjk"0f{ kl/ jt{gsf]  ?kdf lnP hals gsf/ fTds 
l6Kk0fL ug] { ;+: yfx?sf]  ;+Vof )Ü lyof]  . To;} u/ L, 
United Nation Environment Program Financial 
Initiative (UNEPFI) n]  ;g\ @))& df u/ ] sf]  Ps 
;j] {If0f cg';f/  lbuf]  Joj;fosf]  cEof; ul/ / x] sf 
ljQLo ;+: yfx? dWo]  ()Ü eGbf a9L ;+: yfx?n]  
;+: yfut k|lti7fdf j[l4 tyf nfutdf art h: tf 
: ki6 b] lvg]  vfnsf nfex? cg'ej u/ ] sf]  l/ kf] 6{n]  
atfPsf]  5 . 

lbuf]  a} +lsË cEof; ljZjJofkL ?kdf cl3 
a9L/ x] sf]  ;Gbe{df g] kfndf klg u|Lg kmfOgflG;Ësf]  
cjwf/ 0fx?sf]  ;'?jft eO;s] sf]  5 h; cGt{ut 
gjLs/ 0fLo phf{, xl/ t aG8, lbuf]  k"jf{wf/  h: t}  sd 

sfa{g pT;h{g tyf z'4 z"Go pT;h{g cflb h'g 
7"nf nufgLaf6 dfq ;Dej x'G5 eg]  ;DefJotfsf 
cfwf/ df ul/ g]  n3', ;fgf tyf demf} nf (MSMEs) 
Joj;fox?sf]  ;lDd>0fn]  a} +ssf]  Jofj;flos nIo 
dfq k"/ f x'g]  geO{ Joj;foLs ;Gt'ng sfod ug{, 
a} } ssf]  kmf] 6{kmf] lnof] sf]  u'0f: t/  ;'wf/  ug{, a} +ssf]  a|f08÷ 
k|lti7f, ;fd'bflos ;DaGw ;'wf/  ug{ tyf gljgtd 
ljQLo pTkfbgx?sf]  k|of] un]  a} +lsË ahf/ df cfkm|gf]  
k|e'Tj hdfpg ;lsG5 . 

casf]  af6f]  lbuf]  a} +lsË ;] jf eP tfklg o;sf w] / }  
r'gf} tLx? 5g\ . sltko cj: yfdf ljQLo tyf lbuf] kg 
gLltx?df ePsf]  a] d] nsf sf/ 0f lbuf]  a} +lsË tyf 
u|Lg kmfOgflG;ËnfO{ kl/ eflift ug{ o;nfO{ juL{s/ 0f 
(Green Classification) ug{ tyf ;f] xLcg'?ksf]  
dfkb08, l;4fGt, lgb] {zg tyf sfo{ljlw tof/  ug{ 
cfjZos 5 . o;sf cltl/ Qm hnjfo' cg's'ng, sfa{g 
km'6lk|G6, sfa{g pT;h{g h: tf ljifox? Jfftfj/ 0fLo 
jf ;fdfhLs cleoGtfsf]  dfq geO{ x/ ] s gLlt lgdf{tf 
tyf sd{rf/ Ln]  a'em\g cfjZos 5 . eljiodf a} +ssf 
Joj;fox?nfO{ lgaf{w ?kdf cl3 a9fpgsf nflu o; 
tkm{ kxn ug{ ;s]  dfq d'n'ssf]  cy{tGq lj: tf/ sf 
nflu dhj't cwf/ zLnf v8f eO{ a} +sx?sf]  nufgL 
pTkfbgzLn If] qdf hfg]  b] lvG5 . nn 

n] vs s[lif ljsf; a} +s ln= sf  
ljefuLo k|d'v x'g'x'G5 .
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kl/ ro
shf{ tyf ;'ljwf k|jfx Pj+ gjLs/ 0f ubf{ a} +ssf]  

gLlt, lgod tyf sfo{ljlwsf]  ;fy}  g] kfn / fi6« a} +ssf]  
lgb] {zg, a} +s tyf ljQLo ;+: yf P] g @)&#, sDkgL P] g 
@)^#, cbfntL glh/  /  cGo o;;DaGwL k|rlnt P] g, 
sfg'gnfO{ dWogh/  ub} { sfg'gLnufot cGo cfjZos 
sfuhftx?sf]  z'Wbtf olsg u/ L lwtf] , : 6s, Drawing 
Power, Insurance, CIC, cflb h: tf ljifox?sf]  
qm; r] shfFr ;d] t u/ L : jLs[t shf{ PJf+ ;'ljwfsf]  
lgwf{l/ t ;Ldf tf] lsPsf]  zLif{s tyf pkzLif{sdf CBS 
k|0ffnL cGtu{tsf]  T24 df s] Gb|Ls[t ta/ n]  ;DalGwt 
u|fxssf]  vftfdf Posting ug] { sfo{ ug{ tyf shf{ 
k|efusf]  ljZn] if0f Pj+ cg'udg ug{sf nflu cfly{s jif{ 
@)&(÷*) sf]  ah] 6 tyf sfo{qmddfkm{t shf{ k|zf;g 
ljefusf]  : yfkgf ePsf]  xf]  . 

ljutdf Joj;fo shf{ ljefu cGtu{t shf{ k|zf;g 
PsfOdfkm{t k|b] z sfof{no tyf d'Vo sfof{noaf6 
: jLs[t ePsf]  shf{ tyf ;'ljwfsf]  s] Gb|Ls[t ta/ n]  
;DalGwt u|fxssf]  pQm ;Ldf Posting ug] { sfo{ eO/ x]  
tfklg o;sf]  bfo/ f j[l4 u/ L k|efjsf/ L sfof{Gjogdfkm{t 
shf{ hf] lvd Go"gLs/ 0f ug] { p2] Zosf ;fy pQm PsfO 
ljefudf kl/ 0ft ePsf]  5 . ljljw sf/ 0fn]  cem}  klg 
o; ljefu k"0f{ s] Gb|Ls[t ?kdf ;~rfng x'g ;s] sf]  
5} g oBlk o; ljefusf]  ;~rfng;Fu}  shf{ tyf 
;'ljwf;DaGwL g] kfn / fi6« a} +ssf]  lg/ LIf0f, cfGtl/ s 
n] vf kl/ Ifs /  afXo n] vf kl/ Ifsn]  cf} +NofPsf 
s} lkmotx?df klg Go"gLs/ 0f ug{ d2t ug] {5 . o;sf]  
;fy}  dfl;s ?kdf shf{ k|efu Pj+ shf{sf]  u'0f: t/  
ljZn] if0f ug] {, / sdsf]  cfwf/ df shf{sf]  juL{s/ 0f, 
rfn' k'FhL tyf cfjlws shf{sf]  cj: yf ;fy}  shf{ 
gjLs/ 0f ;dodf g}  ug] { p2] Zocg'?k Dofb k'Ug]  
shf{sf]  ljj/ 0f b'O{ dlxgfcufj}  k|To] s k|b] z tyf 

cGtu{tsf zfvfx?df k7fO{ cg'udg ugf{n]  shf{sf]  
u'0f: t/  clej[l4df ;d] t d2t ub{5 . To;} u/ L dfl;s 
?kdf tof/  ul/ Psf]  shf{ k|efu ljZn] if0f k|ltj] bg 
pRr Joj: yfkgn]  ;d] t cg'udg ug{ ;Sg]  Joj: yfn]  
shf{sf]  u'0f: t/  sfod ug{ yk an k'Ug] 5 . 

ljefusf]  dxTj
a} +s ;~rfngsf]  ;'?jft ;u;Fu}  o: tf]  ljefu 

cGo jfl0fHo a} +sx?df ;~rfngdf cfO/ x] sf]  5 . 
s[lif ljsf; a} +s lnld6] 8n]  klg o; ljefusf]  
ckl/ xfo{tf dx;'; u/ L rfn' cfly{s jif{sf]  ah] 6 
tyf sfo{qmddfkm{t : yfkgf u/ ] sf]  o; ljefusf]  
lgDgfg';f/ sf]  dxTj 5 .

zz shf{ sfo{ljlw, g] kfn / fi6« a} +ssf]  lgb] {zg ;fy}  
cGo P] g, lgod /  sfg'g cg';f/  shf{ tyf 
;'ljwf k|bfg Pj+ gjLs/ 0f ug] { ;fy}  shf{ : jLs[lt 
kZrftsf k|lqmofx?df Ps?ktf NofO{ ;f]  ;DaGwL 
;Dk"0f{ cg'kfngf k"/ f ug{ . 

zz sfg'gL sfuhftnufot ;Dk"0f{ cfjZos sfuhftx? 
eP÷gePsf]  olsg u/ L tL sfuhftx?nfO{ 
s} lkmot/ lxt agfpg .

zz ljefuåf/ f ul/ g]  ;a} h;f]  sfdx?sf nflu : ki6 
lbzflgb] {z k|bfg ug{ .

zz d"Nofª\sgstf{ ;"rLs/ 0f÷l8lnl: 6ª, sfnf] ;"rL 
To;} u/ L u|fxsx?sf]  CIC, sfnf] ;"rL, l8lnl: 6ªsf 
;fy}  cfjZostf cg';f/  STR sf]  sfo{ ug{ .

zz shf{ cg'udg k|0ffnL ;'b[9 ug{ .

zz ;du|df shf{ hf] lvd Go"gLs/ 0f ug{ d2t 
k'¥ofpg .

s[lif ljsf; a} +s lnld6] 8df  
shf{ k|zf;g ljefusf]  e"ldsf

n hulbZj/  kGyL
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ljefusf]  p2] Zox¿
o; rfn' cf=j= b] lv : yfkgf eO{ ;~rfngdf 

cfPsf]  o; ljefusf]  tkl;n cg';f/ sf p2] Zox? 
5g\ .

zz shf{ cg'zf;g plrt ?kdf ;'lglZrt ug{ /  
a} +sleq Ps ;dfg ;+: s[lt sfod ug] { .

zz a} +sel/  Ps ;dfg shf{ k|zf;g k|lqmof : yflkt 
ug] { .

zz ;DklQsf]  d"Nofª\sgsf nflu zfvfx?df kof{Kt 
d"Nofª\sgstf{ pknAw 5g\ egL ;'lglZrt ug] { .

zz shf{ k|efusf]  ljZn] if0f u/ L pRr Joj: yfkgsf 
nflu ;dod}  k|ltj] bg tof/  ug] { /  pknAw 
u/ fpg]  .

zz CIC nfO{ shf{u|fxLsf]  ljj/ 0f l/ kf] 6{ ug] { .

zz shf{sf]  ladfsf]  l: ylt ;dod}  cBfjlws ug] { .

zz shf{, lwtf]  tyf Stock sf]  cg'udg tyf lg/ LIf0f 
ug] { .

zz shf{ k|zf;gsf]  k|efjsf/ L sfof{Gjogdfkm{t 
shf{sf]  u'0f: t/  sfod ug{ d2t ug] { .

ljefusf k|d'v sfo{x¿
rfn' cf=j= @)&(÷*) sf]  ah] 6 tyf sfo{qmddf 

Joj: yf ul/ Psf]  TOR cg'?k o; ljefusf]  k|d'v 
sfo{x? tn pNn] v ul/ Psf]  5 . 

zz CBS df Input sf]  Ps?ktf ;'lglZrt ug] { .

zz sfg'gL sfuhft nufot cGo cfjZos sfuhftx? 
r] shfFr ug] { .

zz Risk Based Pricing sf]  entry ug] { .

zz CBS df s'g}  klg shf{;DaGwL ;d: ofsf] ]  ;dfwfgsf]  
nflu kxn ug] { .

zz shf{ tyf ;'ljwfsf]  ;dod}  sf] /  a} +lsË l;: 6ddf 
Sector, Subsector, Activity, Sub activity, 
Purpose ldNg]  u/ L ;Ldf kf] li6ª Pj+ gjLs/ 0f 
ug] { .

zz shf{ tyf ;'ljwfsf]  gjLs/ 0fsf nflu 
shf{u|fxLx?sf]  gfdfjnL;lxt @ dlxgfcufj}  k|To] s 
zfvf /  k|b] z sfof{nonfO{ hfgsf/ L u/ fpg]  .

zz shf{ tyf ;'ljwfsf]  : jLs[ltkZrft ;Ldf kf] li6ª 
Pj+ gjLs/ 0f ug'{ cufj}  cfjZostfcg';f/  ;do 
;dodf jf cf: slds ?kdf lwtf] , kl/ of] hgf tyf 
Stock sf]  lkmN8df g}  uO{ cg'udg tyf lg/ LIf0f 
ug] { .

zz s] Gb|Ls[t /  lgoldt l;Nj/  An] 8 l/ kf] l6{ª ug] { .

zz STR ;DaGwL sfo{ ug] { .

zz ANofslnl: 6ª÷l8lnl: 6ª÷r] s afpG; cflb ;DaGwL 
sfo{ ug] { .

zz ;dod}  ladf gjLs/ 0fsf]  sfo{ ug] { .

zz ladf ljj/ 0f cBfjlws ub} { /  Dofb ;dflKt 
l: yltsf]  hfgsf/ L lbg]  Joj: yf ug] { .

zz lwtf]  d"Nof+sgstf{x?sf]  ;"rL cBfjlws ug] { tyf 
gofF ;"rLs[tsf]  nflu cfjZos Joj: yf ldnfpg]  .

zz shf{ k|efusf]  ;fy}  ljleGg k|ltj] bgx? tof/  ug] {

zz shf{ k|jfx tyf gjLs/ 0f ubf{ lgofds lgsfosf]  
lgb] {zg cg'?ksf]  LTV cg'kft  sfod u/ ] ÷gu/ ] sf]  
olsg ug] { .

zz rfn' k'FhL shf{sf]  xsdf drawing power check 
u/ L ldlt @)&(÷(÷@) ut]  g] kfn / fi6« a} +sn]  hf/ L 
u/ ] sf]  rfn' k'FhL shf{ ;DaGwL dfu{bz{g @)&( 
-k|yd ;+zf] wg;lxt_, cg'?k eP÷gePsf]  olsg 
ug] { .

zz shf{ tyf ;'ljwfsf]  : jLs[t ug] { clVtof/ L -SOL 
;lxt_ ;f] xL txdf eP÷gePsf]  olsg ug] { .

zz sfg'gL tyf cGo cfjZos format x?df a} +ssf 
;a}  zfvfx?df Pp6}  u'0f: t/  sfod ug{ tflnd 
tyf k|lzIf0fsf]  Joj: yf ug] { .

zz shf{ k|jfxkZrft u|fxsn]  shf{sf]  ;fFjf, Jofh 
nufot lgoldt ?kdf e'Qmfg u/ ] ÷gu/ ] sf]  ;fy}  
shf{sf]  zt{x?sf]  kfngf u/ ] ÷gu/ ] sf]  cg'udg 
ug] { .

ljefun]  rfn' cfly{s jif{df u/ ] sf]  sfo{ k|ult
rfn' cfly{s jif{sf]  ebf}  dlxgfsf]  clGtd xKtf 

b] lv ljefun]  d"t{?k lnPsf]  xf]  . xfn ljefun]  !! 
hgf sd{rf/ Laf6 sfo{ ;~rfng ul/ / x] sf]  5 . tTsfn 
ljefun]  %) nfveGbf dflysf]  : jLs[t shf{ Pj+ ;'ljwf 
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tyf gjLs/ 0fsf]  ;fy}  k|b] z sfof{noaf6 ;f] eGbf Go"g / sd : jLs[t ul/ Psf]  eP ;f]  ;d] tsf]  s] Gb|Ls[t ta/ af6 
;Ldf Core Banking System df k|lji6 ug] { sfo{ ul/ / x] sf]  5 . o;}  rfn' cfly{s jif{leq g}  ;Dk"0f{ : jLs[t shf{ 
Pj+ ;'ljwf tyf gjLs/ 0fsf]  s] Gb|Ls[t ta/ af6 ;Ldf Core Banking System df k|lji6 ug] { u/ L sfo{qmd ;~rfng 
ul/ / x] sf]  5 . ljefun]  kf} if dlxgfsf]  t;|f]  xKtf;Dd tn tflnsfdf pNn] v u/ ]  cg';f/ sf]  : jLs[t shf{ Pj+ ;'ljwf 
tyf gjLs/ 0fsf]  ;Ldf k|lji6 ug] { sfo{ ul/ ;s] sf]  5 .

kf} if t] ;|f]  ;ftf;Ddsf]  : jLs[t shf{÷;'ljwf tyf gjLs/ 0fsf]  ;+Vof /  ;Ldf k|lji6 ul/ Psf]  / sd

/ sd ?= xhf/ df

sfof{no ;+Vof hDdf : jLs[t shf{ 
tyf hdfgt / sd : jLs[t shf{ : jLs[t a} +s hdfgt

k|b] z sfof{no lj/ f6gu/ 628 5423686 2215101 3208585

;+: yfut shf{ tyf ;'ljwf 399 4958424 1749839 3208585

JolQmut shf{ 229 465262 465262 0

k|b] z sfof{no hgsk'/ 423 1237397 899697 337700

;+: yfut shf{ tyf ;'ljwf 257 1053197 715497 337700

JolQmut shf{ 166 184200 184200 0

k|b] z sfof{no lj/ u+h 136 1394460 633760 760700

;+: yfut shf{ tyf ;'ljwf 114 1367985 607285 760700

JolQmut shf{ 22 26475 26475 0

k|b] z sfof{no lj/ ] Gb|gu/ 593 6916432 2490363 4426069

;+: yfut shf{ tyf ;'ljwf 360 6407609 1981540 4426069

JolQmut shf{ 233 508823 508823 0

k|b] z sfof{no sf7df8f} + 2117 37968385 9228995 28739391

;+: yfut shf{ tyf ;'ljwf 965 33882507 5143117 28739391

JolQmut shf{ 1152 4085878 4085878 0

k|b] z sfof{no e} / xjf 409 8690401 2726001 5964401

;+: yfut shf{ tyf ;'ljwf 332 8427046 2462645 5964401

JolQmut shf{ 77 263355 263355 0

k|b] z sfof{no kf] v/ f 421 3680760 1679320 2001440

;+: yfut shf{ tyf ;'ljwf 272 3253004 1251564 2001440

JolQmut shf{ 149 427756 427756 0

k|b] z sfof{no ;'v] {t 141 948997 530497 418500

;+: yfut shf{ tyf ;'ljwf 106 867638 449138 418500

JolQmut shf{ 35 81359 81359 0
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sfof{no ;+Vof hDdf : jLs[t shf{ 
tyf hdfgt / sd : jLs[t shf{ : jLs[t a} +s hdfgt

k|b] z sfof{no bfª 485 3535589 1529082 2006507

;+: yfut shf{ tyf ;'ljwf 306 3153009 1146502 2006507

JolQmut shf{ 179 382580 382580 0

k|b] z sfof{no wgu9L 438 4663983 1137774 3526209

;+: yfut shf{ tyf ;'ljwf 315 4506864 980655 3526209

JolQmut shf{ 123 157119 157119 0

skf] {/ 6 sfof{no 21 6171923 1707523 4464400

;+: yfut shf{ tyf ;'ljwf 19 6165823 1701423 4464400

JolQmut shf{ 2 6100 6100 0

s'n hDdf 5812 80632013 24778112 55853901

;+: yfut shf{ tyf ;'ljwf 3445 74043105 18189204 55853901

JolQmut shf{ 2367 6588909 6588909 0

ljefun]  sfo{ ;Dkfbg qmddf b] lvPsf k|d'v 
q'l6x¿

ljefun]  sfof{nox?sf]  sfo{ ;Dkfbg q'l6/ lxt 

xf] ;\ eGgfsf nflu o; ljefuaf6 ePsf kl/ kqx?sf]  

;fy}  sfg'gL lnlvtx?sf]  gd'gf ;d] t a} +ssf]  kf] 6{ndf 

/ fv]  tfklg tL gd'gfx?nfO{ cg'z/ 0f gubf{ zfvf 

sfof{nox?af6 lgDgfg';f/ sf k|d'v q'l6x? af/ Daf/  

bf] xf] l/ / x] sf]  b] lvG5 . 

zz sfof{nox?n]  shf{ sfo{ljlwn]  lglb{i6 u/ ] sf 

cg';"rLx? k"0f{ ?kdf geg] { tyf e/ ]  tfklg 

q'l6/ lxt gx'g]  .

zz JolQmut ljj/ 0f tyf cfwf/ e't hfgsf/ Ldf ;d] t 

km/ s kg] { u/ ] sf]  .

zz a} +sn]  k|rngdf NofPsf]  sfg'gL lnvtx? h: t} , 

b[li6aGws, td;'s, JolQmut hdfgt, dGh'/ Lgfdf, 

h] yfhdfgL nufotsf sfuhftx?aLr l/ tk"j{s 

sfuh ug{' u/ fpg' kg] {df tL sfuhftx? tof/  

ubf{ Wofg sd lbPsf] n]  q'l6/ lxt x'g g;s] sf]  .

zz Drawing Power Calculation df ;d] t plrt 

Wofg gk'¥ofPsf]  .

zz Stock ladf nufot cGo ladfdf cfjZos ladf+s 
/ sd, hf] lvd ;d"x, jxg / xg]  cjlw /  coverage 
df klg plrt Wofg gk'¥ofPsf]  .

zz sDkgL÷kmd{ tyf cGo cfjZos sfuhftsf]  
gjLs/ 0f eP÷gePsf]  ;d] t Vofn gul/ Psf]  .

zz shf{ k|jfx ug{ ldNg]  cfDbfgLsf]  ;|f] t eP tfklg 
;f]  k'li6 x'g]  sfuhftx? Pj+ shf{ ;b'kof] lutf 
lg/ LIf0fsf]  sfuhft ;d] t ;dfj] z ug{ 5'6\g]  
u/ ] sf]  .

zz rf/  lsNnf gfkL gS;f cflb sfuhftx? klg Ps 
cfk;df le8\g]  gu/ ] sf]  ;fy}  hUuf, af6f] sf]  l: ylt 
klg olsg x'g]  sfuhftx? ;dfj] z ug{ 5'6] sf]  .

zz sltko cj: yfdf d"Nof+sgstf{n]  u/ ] sf]  lwtf]  
d"Nof+sg l/ kf] 6{df If] qkmn, u0fgf, ahf/  tyf 
;/ sf/ L d"Nosf]  b/ df ;d] t km/ s kg] { u/ ] sf]  .

q'l6 ;'wf/ sf nflu ug'{kg{]  k|d'v sfo{x¿M

zz kf] 6{ndf / flvPsf gd'gfx?sf]  cg'z/ 0f ug'{kg] { .

zz shf{ sfo{ljlwdf pNn] v ul/ Psf ljifo tyf 
cg';"rLx?af/ ]  : ki6 eO{ ;f]  cg';f/  sfo{ ug'{kg] { .
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zz g] kfn / fi6« a} +saf6 ;do ;dodf shf{ tyf ;'ljwf 
;DaGwL hf/ L ul/ Psf dfu{bz{g Pj+ lgb] {zgx?af/ ]  
hfgsf/  / xg'kg] {

zz shf{ ldl;n tof/  ubf{ ;–;fgf q'l6 ;d] t x'g 
glbg Wofgk"j{s tof/  ug'{kg] { ;fy}  sfuhftx? 
Ps cfk;df le8] ÷gle8] sf]  ;d] t olsg ug'{kg] { .

zz o; ;DaGwL sd{rf/ Lx?nfO{ tflnd k|bfg u/ L 
Ifdtf clej[l4 ug'{kg] { .

zz shf{ tyf ;'ljwfsf]  : jLs[ltnfO{ ;d] t s] Gb|Ls[t 
ug] { jf zfvf sfof{nox?nfO{ shf{ : jLs[t ug] { 
clVtof/ L ;Ldf 36fpg' kg] { .

zz CPAS nfO{ Upgrade u/ L shf{ tyf ;'ljwfsf]  
: jLs[ltkZrft shf{ k|zf;g ljefusf]  desk df 
cfpg]  /  ljefuaf6 g}  sfg'gL sfuhftnufot 
cGo sfuhftsf]  Pre verification ug] { Joj: yf 
nfu' ug'{kg] { .

zz ladfsf]  Dofb k'Ug]  cjlw core banking system 
af6 g}  cfpg]  Joj: yf ug'{kg] { .

zz g] kfn ;/ sf/  e"ld ;'wf/  dGqfnoaf6 PsLs[t e"–
;"rgf k|0ffnL dfkm{t b[li6aGws sf/ f] jf/  s] Gb|Ls[t 
?kdf ug{ cfjZos Joj: yf ug'{kg] { .

lgisif{
shf{ k|zf;g ljefu -CAD_ a} +ssf]  s] Gb|Lo 

PsfO{ xf]  h;df ;a}  : jLs[t shf{ shf{÷;'ljwfsf]  

sfg'GfL cGo cfjZos sfuhftsf]  Pre and Post 
Verification, rfn' k'FhL shf{sf]  xsdf Drawing 
Power Calculation, gjLs/ 0f, CBS df ;Ldf 
Posting, RBP (Risk Based Pricing) sf]  Entry, CIC 
;fy}  o;;DaGwL cGo sfo{, STR, lwtf]  d"Nof+sgstf{sf]  
Joj: yfkg, shf{, lwtf]  tyf Stock sf]  cg'udg tyf 
lg/ LIf0f cflbnfO{ s] Gb|Ls[t ?kdf ul/ G5 . o; ljefu 
k"0f{ s] Gb|Ls[t ?kdf ;~rfng ePkZrft x/ ] sf txsf]  
sfof{no Pj+ ljefun]  : jLs[t ug] { ;Dk"0f{ shf{ tyf 
;'ljwfsf]  ;Ldf k|lji6 ug] { sfo{ ljefuaf6}  x'g] 5 . 
o;sf]  kmn: j?k zfvf sfof{nox? shf{ ldl;nsf 
nflu sfg'gL nufot cGo cfjZos kg] { sfuhftx? 
tof/  ug{ cEo: t eO{ o;;DaGwL s} lkmotx? w] / }  
xb;Dd Go"gLs/ 0f x'g] 5g\ . ;du|df shf{ Pj+ 
;'ljwf k|jfx ;DaGwL ;Dk"0f{ sfuhftx?sf]  Ps?ktf 
sfod ug{, shf{ hf] lvd Go"gLs/ 0f ug{, o;;DaGwL 
s} lkmotx? Go"g ug{, g] kfn / fi6« a} +ssf]  gLlt 
lgb] {zgx?sf]  k"0f{?kn]  cg'kfngf ug{ ;fy}  k|efjsf/ L 
cg'ug tyf lg/ LIf0fdfkm{t shf{sf]  u'0f: t/  sfod 
ug{ shf{ k|zf;g ljefusf]  dxTjk"0f{ e"ldsf x'g] 5 .  
o;sf]  ;fy}  of]  ljefunfO{ k"0f{?kdf s] Gb|Ls[t ta/ n]  
;~rfng u/ fpg pRr Joj: yfkgsf]  ;d] t cxd\ 
e"ldsf x'g] 5 . nn

n] vs s[lif ljsf; a} +s ln= sf  
ljefuLo k|d'v x'g'x'G5 .
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ah]  6 tyf df}  lb|s  
gLltdf s[lif ljQ

laho/    fh kf]    v/    ]    n

s[lif ljsf;s}   nflu eg]  /   :  yfkgf ul/  Psf]   s[lif ljsf; a}  +snfO{ @)^@ ;fndf jfl0fHo a}  +sdf  
 ?kfGt/  0f ul/  Pkl5 s[lif ljQ /   s[lifdf ljQLo 
kxF'rsf]   ;jfn ah]  6 /   df}  lb|s gLltsf nflu ;/  f]  sf/  sf]   
ljifo x'g 5f8\of]   . cem To;cl3 t s[lif ljsf;sf 
af/  ]  df df}  lb|s gLltn]   ;Daf]  wg ug'{k5{ eGg]   cfjZostf 
g}   7flgb}  g lyof]   . kl5Nnf s]  xL jif{otf cfP/   x/  ]  s 
cfly{s jif{sf]   ah]  6df s[lif ljsf;nufot s[lif ljQsf]   
ljifonfO{ klg ;d]  6\g]   ul/  Psf]   b]  Vg kfOG5 . o;} u/ L 
df}  lb|s gLltn]   klg ah]  6n]   lglb{i6 u/  ]  sf s[lifsf 
sfo{qmdnfO{ ;3fp k'¥ofpg df}  lb|s pks/  0f k|of]  u 
u/  L s[lif If]  qnfO{ cufl8 a9fpg 
oyf]  lrt k|of;sf]   yfngL u/  ]  sf]   
kfOG5 .

lgZro klg b]  zsf]   cy{tGqnfO{ 
ult lbg k"jf{wf/   ljsf;nufot 
cy{tGqsf ljleGg If]  qx?sf]   
ljsf;sf nflu nufgLsf]   oyf]  lrt 
jftfj/  0f lgdf{0f ul/  lbg]   lhDd]  jf/  L 
/  fHosf]   xf]   . ljut b'O{ jif{df 
sf]  le8–!( sf sf/  0f k6sk6s ug'{ 
k/  ]  sf aGbfaGbLaf6 t+lu|g gkfpFb}   
ut cfly{s jif{sf]   ;'?b]  lv g}   b]  zsf]   cy{tGqsf]   
:  jf:  Yo qmlds ?kn]   v:  sg yfNof]   . To;dfly 
?;–o'qm]  g o'4sf sf/  0f vfBfGg tyf k]  6«f]  lnod 
kbfy{sf]   cfk"lt{ vNalng k'Ubf j}  lZjs ?kd}   dxFuL 
j[l4sf sf/  0f b]  zsf]   cy{tGqn]   yk bafa v]  Kg'kg]  { 
cj:  yf l;h{gf eof]   . ljz]  if u/  L a9\bf]   cfoft /   
36\bf]   ljb]  zL d'b|f ;+lrltn]   cy{tGqn]   st}   >Ln+sfs}   
lgolt t ef]  Ug'kg]  { xf]  Og eGg]   lrGtf yKof]   . o;}   
c;xhtfsf aLr cfly{s jif{ @)&(÷*) sf]   ah]  6 
/   df}  lb|s gLlt sfof{Gjogsf]   k|lqmofdf /  x]  sf]   5 . 

sf]  le8–!( n]   cfTdlge{/   cy{tGqsf]   ljsNk gePsf]   
ultn}   kf7 l;sfPsf]   lyof]   . t/   xfdL ;dod}   uDeL/   
x'g ;s]  gf}   . cy{tGqsf]   kl5Nnf]   kl/  b[Zon]   xfdLnfO{ 
k'gM em:  sfPsf]   5 . clxn]  sf]   ah]  6n]   pTkfbgzLn 
If]  qsf]   ljsf; ub}  { cfTdlge{/   cy{tGq lgdf{0fdf hf]  8 
lbPsf]   /   df}  lb|s gLltn]   o; cleofgnfO{ ;kmn 
agfpg k|yldstf /  fv]  sf]   b]  lvG5 . 

æl:  y/  tf, pTkfbgzLntf /   /  f]  huf/  L j[l4 M 
;dfj]  zL ljsf;, cfTdlge{/  tf /   cfly{ ;d[l4Æ eGGf]   
Wo]  osf ;fy k|:  t't ah]  6sf]   klxnf]   p2]  Zo g}   pTkfbgdf 
cfwfl/  t cy{tGqsf]   lgdf{0f u/  L pRr /   lbuf]   cfly{s 

j[l4 xfl;n ug]  { /  x]  sf]   5 . To;}  u/  L 
s[lif If]  qsf]   ?kfGt/  0f u/  L pTkfbg 
j[l4 /   /  f]  huf/  L l;h{gf ug{ lgof{t 
k|j4{g /   cfoft k|lt:  yfkg ug{, 
cy{tGqnfO{ cfTdlge{/   agfpg /   
lg/  k]  If ul/  aL lgjf/  0f ug{ d'Vo 
vfBfGGf afnLnufot kmnk"mn /   
t/  sf/  Lsf]   cfoftnfO{ of]   cfly{s 
jif{df #) k|ltztn]   sd ug]  { gLltut 
;f]  r cufl8 ;fl/  Psf]   5 . o; 
cltl/  Qm o;}   jif{ lgof{t bf]  AAf/   ug]  {, 

cfoft Go"gtd @) k|ltztn]   36fpg]   /   cfufdL % 
jif{leq Jofkf/   ;Gt'ng sfod ug]  { ah]  6sf]   ;f]  r /  x]  sf]   
5 . o; cfly{s jif{nfO{ ah]  6n]  , æcfTdlge{/  tfsf 
nflu s[lif pTkfbgsf]   /  fli6«o cleofg jif{Æ 3f]  if0ff 
ub}  { s[lif pTkfbg a9fpg cfTdlge{/  tfsf nflu s[lif 
pTkfbg sfo{qmd ;~rfng ug]  { pb\3f]  if u/  ]  sf]   5 . 
:  jb]  zdf pTkfbg, pkef]  u /   lgof{t ;d]  tsf]   k|r'/   
;Defjgf ePsf]   s[lif pBf]  u /   hnljB't tyf ;]  jf 
If]  qsf]   k|j4{g u/  L cfoft k|lt:  yfkg /   lgof{t j[l4 
ug]  { c7f]  6 ah]  6n]   lnPsf]   5 . 

ljut b'O{ jif{df sf]  le8–!( 
sf sf/  0f k6sk6s 
ug'{ k/  ]  sf aGbfaGbLaf6 
t+lu|g gkfpFb}   ut cfly{s 
jif{sf]   ;'?b]  lv g}   b]  zsf]   
cy{tGqsf]   :  jf:  Yo qmlds 
?kn]   v:  sg yfNof]  
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xfd|f]   cy{tGq ;an agfpg ;Sg]   k|lt:  kwL{ Ifdtfsf]   
If]  q g}   s[lif, hn;|f]  t /   ko{6g g}   xf]   . sf]  /  f]  gfsf]   
sf/  0f ko{6g Joj;fo df/  df kg{ uof]   . ca xfdLn]   
yk ko{6gd}  qL jftfj/  0f l;h{gf ug{ ;Sof}  + /   cj:  yf 
;fdfGo /  lx/  x]  df xfd|f]   b]  z ljZjs}   k|d'v ko{6sLo 
uGtJo x'g ;Sg]   ;Defjgf k|r'/   5 . hn;|f]  tsf]   
pkof]  u u/  L ljB't pTkfbg sfo{n]   kl5Nnf]   ;dodf 
ult lnFb}   5 . eG;f/   ljefusf]   kl5Nnf]   tYofª\sn]   
k]  6«f]  lnod kbfy{ /   s[lifhGo j:  t'sf]   coft hf]  8\bf ;ft 
va{eGbf a9Lsf]   /  x]  sf]   5 . oL b'O{ If]  qdf dfq cfoft 
k|lt:  yfkg ug{ ;Sof}   eg]   7"nf]   pknlAw x'g]   5 .

cGo Joj;fo h:  t}   Jofj;flos s[lif pTkfbgsf 
nflu klg k'FhL ckl/  xfo{ x'g]   ePsf]  n]   kl5Nnf s]  xL 
jif{ otf s[lifdf ;xh ljQLo kx'Frsf]   ;jfn k|v/   
?kdf p7\g yfn]  sf]   5 . ljutdf a}  +s tyf ljQLo 
;+:  yfx? ;x/  L If]  qdf dfq s]  lGb|t xF'bf u|fdL0f e]  usf 
s[ifsx?nfO{ a}  +lsË ;]  jf lng ;lhnf]   lyPg . To;dfly 
hf]  lvdsf b[li6sf]  0faf6 s[lif If]  q a}  +sx?sf]   /  f]  hfOdf 
kb}  {g lyof]   . g]  kfn ;/  sf/   Pjd\ g]  kfn /  fi6« a}  +sn]   
u/  ]  sf gLltut Joj:  yfsf sf/  0f s[lif If]  qdf nufgLsf]   
jftfj/  0f qmlds ?kn]   ;xh aGb}   uPsf]   5 . s[lifdf 
ladfsf]   Joj:  yf /   ;a}   :  yfgLo lgsfox?df sDtLdf 
jfl0fHo a}  +ssf]   Ps zfvf k'¥ofpg]   gLltn]   lgZro klg 
u|fdL0f e]  usf s[ifsx?nfO{ klg a}  +lsË ;'ljwf k|fKt 
ug]  { cj;/   h'6]  sf]   5 . 

rfn' cfly{s jif{sf]   df}  lb|s gLltn]   ljutdf s[lif 
shf{nufot ;x'lnotk"0f{ shf{ ;DaGwL sfo{qmdx? 
g]  kfn ;/  sf/  af6 :  jLs[t sfo{ljlwadf]  lhd sfof{Gjog 
ul/  g]   pNn]  v ub}  { yk gLltut Joj:  yfx? u/  ]  sf]   
b]  lvG5 . ah]  6n]   lglb{i6 u/  ]   cg';f/  sf]   cfTdlge{/   
cy{tGq lgdf{0fsf nflu pTkfbgzLn /   Jofkfl/  s 
If]  qdf hfg]   shf{sf]   Aofhb/  df leGgtf Nofpg]   3f]  if0ff 
df}  lb|s gLltn]   u/  ]  sf]   5 . xfnsf nflu a}  +s tyf 
ljQLo ;+:  yfn]   vfBfGg pTkfbg, kz'kG5L, dT:  okfng, 
lgof{thGo /   ztk|ltzt :  jb]  zL sRrf kbfy{df cfwfl/  t 
pTkfbgd"ns pBf]  usf nflu ? @ sf/  f]  8;Ddsf]   
shf{df clwstd @ k|ltzt laGb';Dd dfq lk|ldod 
yk u/  L Aofhb/   lgwf{/  0f ug{ kfpg]   Joj:  yf ul/  g]   
ePsf]   5 . o;af6 lgZrog}   Aofh cg'bfgsf]   bfo/  fdf 
gkg]  ]  { s[lif kl/  of]  hgfx? ;~rfng ug]  { s[ifsx? ;d]  t 
nfeflGjt x'g]  5g\ . 

sf]  le8–!( sf]   ;+qmd0fsf]   ;dodf lnOPsf 
;xh lgofdsLo Joj:  yfnfO{ sdzM s6f}  tL ub}  { 

nlug]   sfo{lbzf df}  lb|s gLltn]   to u/  ]  sf]   kl/  k]  |Iodf 
s[lifnufot pTkfbgzLn If]  q /   sf]  le8 dxfdf/  Laf6 
k'g?Tyfg x'g afFsL clt k|efljt If]  qdf k|jflxt 
shf{nfO{ k'gs{hf{ ;'ljwf pknAw u/  fpg]   u/  L lg/  Gt/  tf 
lbg]   ljifo ;sf/  fTds /  x]  sf]   5 . sf]  le8–!( sf 
sf/  0f rfF8}   ;8]  un]  /   hfg]   s[lif j:  t' h:  t}   t/  sf/  L, 
kmnk"mn, k'ik, df5fdf;', b'w tyf b'whGo, c08f 
cflb Joj;fosf pTkfbg tyf laqmL ljt/  0f clt 
k|efljt ;"rLdf /  x]  sf lyP .

cfly{s jif{ @)&(÷*) sf]   ah]  6 jQmJodf pNn]  v 
eP adf]  lhd ls;fgnfO{ cfjZos kg]  { s[lif shf{ 
3/  b}  nf]  df ;/  n /   ;xh ?kdf pknAw u/  fpg ?= 
% va{ a/  fa/  sf]   shf{ k|jfx ug{ Ps n3'ljQ sf]  if 
:  yfkgf ul/  g]   sfo{nfO{ df}  lb|s gLltdfkm{t ;xhLs/  0f 
ul/  g]   ePsf]   5 . :  d/  0f /  xf]  ;\, s[lif pTkfbgdf ljQLo 
kxF'r clej[l4df yk of]  ubfg k'Ug]   ck]  Iffsf ;fy pQm 
sf]  ifdf a}  +s ljQLo ;+:  yfx?n]   ljkGg tyf s[lif pTkfbg 
If]  qdf k|jfx ug'{kg]  { shf{tkm{sf]   /  sdsf ;fy}   gful/  s 
nufgL sf]  if, sd{rf/  L ;~ro sf]  if /   ;fdflhs ;'/  Iff 
sf]  ifaf6 ;d]  t nufgL x'g]   Joj:  yf ah]  6df pNn]  v 
lyof]   . jfl0fHo a}  +sx?n]   ;fgf]   cfsf/  sf s[lif shf{ 
nufgL ug{ lxlRsrfO/  x]  sf]   cj:  yfdf of]   Joj:  yfn]   
;fgf ls;fgx?dfem ;'ne ?kn]   ljQLo kxF'r k'¥ofpg 
d2t k'Ug]  5 . of]  ;Fu}   jfl0fHo a}  +sx?nfO{ lglZrt 
cfsf/  eGbf 7"nf]   s[lif shf{sf]   u'0f:  t/  Lo nufgLdf 
s]  lGb|t u/  fpg s]  Gb|Lo a}  +ssf]   kxn x'g;s]  df s[lif 
shf{ sfo{qmdnfO{ k|efjsf/  L ta/  n]   ;~rfng ug{ 
;xof]  u k'Ug]  5 .

To;}  u/  L ls;fg, o'jf, blnt /   dlxnfx?nfO{ 
3/  b}  nf]  d}   s[lif tyf cGo pBdsf nflu ;x'lnotk"0f{ 
shf{ pknA3 u/  fpg]   ah]  6sf]   clek|fo cg'?k g]  kfn 
;/  sf/  sf]   :  jfldTjdf /  x]  sf]   u|fdL0f ljsf; n3'ljQ 
ljQLo ;+:  yfsf]   k'g;{+/  rgf ePkZrft k'FhL ;+/  rgf 
/   ;+:  yfut Ifdtf clej[l4df ;xhLs/  0f ul/  g]   
;DaGwdf df}  lb|s gLltdf pNn]  v 5 . o;}   qmddf s[lif 
ljsf; a} +s ln= sf]   kxndf ljutsf ;fgf ls;fg 
ljsf; cfof]  hgfx?sf]   ;+:  yfut ljsf; u/  L ;fgf 
ls;fgx?nfO{ g}   x:  tfGt/  0f ul/  Psf ;fgf ls;fg 
;xsf/  L ;+:  yfx?nfO{ ;3fp k'¥ofpg]   qmddf :  yflkt 
;fgf ls;fg n3'ljQ ljQLo ;+:  yfsf]   ;+:  yfut Ifdtf 
clej[l4df g]  kfn ;/  sf/   /   g]  kfn /  fi6« a}  +sn]   yk 
u[xsfo{ ug{ s'g}   s;/   afFsL /  fVg x'Fb}  g . u|dL0f /   
;fgf ls;fg n3'ljQdfkm{t ljQLo ;xof]  usf ;fy}   
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s[lif ;DaGw ;a}   ;]  jf6]  jf Psåf/   k|0ffnLsf]   cjwf/  0ff 
cg'?k k|bfg ug{ ;lsPdf cfTdlge{/   s[lif sfo{qmdsf 
nflu 7"nf]   ;xof]  uL ;flat x'g]  5 . of]   ljutsf]   ;fgf 
ls;fg ljsf; sfo{qmdsf]   ;kmntfsf]   cg'ej xf]   . 
cGo n3'ljQx?nfO{ ;d]  t ;d]  6\g ;s]   emg\ pQd .

Afh]  6n]   tf]  s]  cg';f/   jfl0fHo a}  +ssf]   k|To]  s zfvfn]   
sDtLdf % j6f s[lif pTkfbg /   k|zf]  wg pBf]  unfO{ 
shf{ k|jfx ug'{kg]  { /   ljQLo ;fIf/  tf clej[l4 ug{ 
ljQLo If]  qsf lgodgsf/  L lgsfox?, a}  +s tyf 
ljQLo ;+:  yfx?dfkm{t ;r]  tgfd"ns sfo{qmdx? 
k|efjsf/  L ?kn]   ;~rfng ug]  {÷u/  fpg]   dfdnfdf k|d'v 
lhDd]  jf/  L g]  kfn /  fi6« a}  +ss}   /  xG5 . s[lif ljsf;sf 
nflu s[lifdf ljQLo kx'Fr k'¥ofpg x/  ;Dej k|of; 
eP klg 6f7faf7fx?n]   dfq s[lif shf{df pknAw 
u/  fOg]   cg'bfg ;'ljwf pkef]  u ul/  /  x]  sf]   /   ;fgf Pjd\ 
jf:  tljs ls;fg ;/  sf/  L ;]  jf ;'ljwfaf6 al~rt x'g 
k/  ]  sf]   u'gf;f]   ljleGg 5fkfx?df cfO g}   /  x]  sf]   5 . 

pTkfbgd"ns If]  qdf shf{ k|jfx a9fpg]   p2]  Zon]   
;x'lnotk"0f{ shf{nufot t]  lsPsf]   If]  qdf shf{ k|jfx 
ug'{kg]  { sfo{qmdx?sf]   ;b'kof]  uLtf /   k|efjsfl/  tf 
cWoog ul/  g]   egL df}  lb|s gLltdf pNn]  v ePsf]   
Joj:  yfnfO{ uDeL/  tfsf ;fy lnOg' h?/  L 5 . s[lifsf 
gfddf hfg]   shf{af6 st}   3/  hUuf Joj;fo tyf 
cg'Tkfbs If]  q g}   df}  nfO/  x]  sf]   t 5}  g < o;sf nflu 
s[lif tyf kz'kG5L ljsf; dGqfno /   g]  kfn /  fi6« a}  +s 
b'j}  n]   s[lif shf{sf]   cg'udg k|lqmofdf yk s7f]  /   gLlt 
cjnDag ug'{kg]  { x'G5 .

o; cfly{s jif{sf]   ah]  6sf]   a'Fbf g+ @* df 
s[ifsx?nfO{ ;xh ?kdf lap, dn, k|ljlw, l;+rfO, 
s[lif shf{, ladf, s[lif pTkfbgsf]   /   Joj:  Yffnufot 
s[lif tyf kz' pkhsf]   Go"gtd ;dy{g d"No tf]  sL vl/  b 
ug]  { k|Toe"lt ul/  g]   Joxf]  /  f pNn]  v ul/  Psf]   5 . Pp6f 
s[ifsn]   /  fHoaf6 vf]  h]  sf]   klg oxL g}   xf]   . g]  kfnsf]   
;+ljwfgn]   g}   k|To]  s k|To]  s gful/  snfO{ vfB;DaGwL 
xs k|bfg u/  ]  sf]  n]   klg vfBfGgsf]   lg/  Gt/   pTkfbg 
x'g]   /   ;xh cfk"lt{sf]   Joj:  yf ldnfpg]   lhDd]  jf/  L 
;/  sf/  sf]   x'G5 . s[lifnfO{ ;fFlRrs}   pFef]   nfpg]   xf]   
eg]   /  fHon]   ug]  { u/  ]  sf ;a}   k|lta4tf klg ;dodf k"/  f 
ug{ ;Sg'k5{ . d"ne"t s'/  f t s]   eg]   pTkfbgd"ns 
Joj;fonfO{ 6]  jf k'¥ofpg shf{ k|jfx eO/  xg]   t/   
kl/  0ffd eg]   ck]  Iff u/  ]  cg'?k xfl;n gx'g]   xf]   eg]   
of]   jf Tof]   ug]  { egL ah]  6 jf df}  lb|s gLltdf pNn]  v 
ul/  g'sf]   s'g}   cy{ /  xFb}  g . nn

n]  vs s[lif ljsf; a} +s ln=sf k"j{ljefuLo k|d'v Pjd\ 
s[lif ljQ lj1, 8]  enkd]  G6 PnfoG; g]  kfndf  

;Da4 x'g'x'G5 .

;Gbe{ ;fdu|L M

!= cf=j= @)&(÷*) sf]   ah]  6 jQmJo, g]  kfn ;/  sf/  , 
cy{dGqfno

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

#= g]  kfn /  fi6« a}  +saf6 hf/  L ulPsf PsLs[t lgb]  {zg 
Pjd\ kl/  kqx?
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!= k[i7e"ld
cy{tGq (Economy) eGgfn]    s'g}    ef}   uf]   lns If]   qdf 

;Lldt j:   t' tyf ;]   jfsf]    pTkfbg, ljt/   0f /    pkef]   u 
ug]   { ;du| k|0ffnLnfO{ hgfpF5 . To;sf/   0f b]   zleq 
x'g]    u/   ]   sf cfly{s, ;fdflhs, /   fhg}   lts nufotsf 
;Dk"0f{ ultljlw;Fu cy{tGq ;DalGwt 5 . cy{tGqdf 
;|f]   t /    ;fwgsf]    Psflt/    cefj x'g]    ub{5 eg]    cefj 
g}    geP klg ;s]   ;Dd sd ;fwg ;|f]   tsf]    pkof]   uaf6 
clwstd j:   t' tyf ;]   jfsf]    pTkfbg ug'{kg]   { ;j{dfGo 
l;4fGt /   xG5 . o;/   L cy{tGqsf s'g ;fwg ;|f]   t 
s]   df /    s;/   L afF8kmfF8 ug]   { eGg]    ljifo g}    cy{zf:   q 
(Economics) xf]   , h'g xfd|f]    b}   lgs hghLljsfb]   lv 
;du| ;dfh, b]   z /    ljZj;Fu ;DalGwt 5 .

b]   zsf]    cy{tGqsf]    ;~rfng ug]   { d'Vo kfqx? 
;/   sf/    /    s]   Gb|Lo a}   +s x'g\ eg]    ;/   sf/    tyf s]   Gb|Lo 
a}   +ssf]    lgodgdf ;~rfng x'g]    cGo ;+:   yfx?, lghL 
If]   q, u}   /   ;/   sf/   L If]   q, bft[ lgsfonufot j:   t' tyf 
;]   jfsf]    pTkfbg tyf pkef]   udf k|ToIf jf k/   f]   If ;xof]   u 
k'¥ofpg]    ;a} +sf]    e"ldsf x'g]    ub{5 . oBlk, cy{tGqnfO{ 
rnfodfg agfpg ;/   sf/    /    s]   Gb|Lo a}   +ssf]    ;a}   eGbf 
cxd\ e"ldsf x'g]    x'gfn]    s]   Gb|Lo a}   +ssf]    rrf{ o; n]   vdf 
ul/   Psf]    5 . 

;du| cy{tGqnfO{ cy{zf:   qsf]    efiffdf rf/    efudf 
ljefhg ul/   Psf]    x'G5 . oL rf/    If]   qnfO{ !_ jf:   tljs 
If]   q (Real Sector) @_ ;/   sf/   L If]   q (Government 
Sector) #_ df}   lb|s tyf ljQLo If]   q (Monetary 
and Financial Sector) /    $_ afXo If]   q (External 
Sector) elgG5 . g]   kfnsf]    cy{tGq ;~rfngdf oL 
rf/   j6f If]   qsf]    k|ult hgfpg]    d'Vo kl/   ;"rsx? /    
o;sf]    k|j4{g Pjd\ ljsf;sf nflu s]   Gb|Lo a}   +ssf]    
lx;fan]    g]   kfn /   fi6« a}   +ssf]    e"ldsf lgDg adf]   lhd 
k|:   t't ul/   Psf]    5 . 

@= jf:   tljs If]   q (Real Sector)
s'g}    klg b]   zsf]    j:   t' tyf ;]   jfsf]    pTkfbg, 

ljt/   0f /    pkef]   u;Fu ;DalGwt ljifo jf:   tljs If]   q 
xf]    . jf:   tljs If]   qn]    s'g}    Ps cjlw -h:   t}   M cfly{s 
jif{_ df b]   zleqs}    ;|f]   t ;fwg k|of]   u u/   L pTkfbg 
x'g]    j:   t' tyf ;]   jfsf]    cj:   yfnfO{ ;d]   6\5 . :   jb]   zL 
;fwg ;|f]   t k|of]   u u/   L o;/   L b]   zdf pTkfbg x'g]    j:   t' 
tyf ;]   jfsf]    hf]   8nfO{ ;du|df s'n ufx{:   y pTkfbg 
(Gross Domestic Product, GDP) elgG5 /    o;df 
x'g]    j[l4b/   nfO{ cfly{s j[l4 elgG5 . ;fy}   , o;/   L 
pTkflbt j:   t' tyf ;]   jfsf]    ahf/    d"No;Fu ;DalGwt 
ljifo d'b|f:   kmLlt b/   , d"No l:   y/   tf h:   tf ljifo;d]   t 
jf:   tljs If]   qdf g}    kb{5 . 

s'g}    klg b]   zsf]    cy{tGqsf]    k|ult dfkg ug]   { 
klxnf]    cfwf/    cfly{s j[l4b/    -s'n ufx{:   y pTkfbg 
(GDP) df x'g]    j[l4b/   _ xf]    . o;df s[lif -wfg, 
ds}    nufotsf cGg afnL, ag hGo pTkfbg, 
b'w, df5f df;' nufot_, pBf]   u -snsf/   vfgfsf 
pTkfbg, lah'nL, kfgL, lgdf{0f cflb_ /    ;]   jf 
-oftfoft, ;~rf/   , xf]   6n, ko{6g, 3/   hUuf, Jofkf/   , 
Joj;fo, lzIff, :   jf:   Yo, ;fj{hlgs ;]   jf cflb_ u/   L 
tLg If]   qsf]    Ps cfly{s jif{df ePsf]    pTkfbg;Fu 
cl3Nnf]    cfly{s jif{sf]    pTkfbg t'ngf ubf{ hlt 
pRrb/   sf]    j[l4 x'G5, Tolt g}    /   fd|f]    dflgG5 . h:   t}   M 
wfgsf]    pTkfbg a9]   df, w]   /   }    ko{6sn]    e|d0f u/   ]   df, yk 
;8s lgdf{0f ePdf b]   zsf]    cfly{s j[l4b/    a9L x'g]    
ub{5 .

g]   kfn /   fi6« a}   +sn]    a}   +s tyf ljQLo ;+:   yfx?dfkm{t 
shf{ nufgLsf]    Joj:   yfkg ub{5 . ;fy}   , shf{sf]    
pTkfbgd"ns If]   qdf k|jfx ug{ k|f]   T;fxg Pjd\ lgb]   {zg 
lbg]   , lglZrt If]   qx? h:   tf]    s[lif pTkfbg a9fpg 
o; If]   qdf ;x'lnot shf{ k|bfg ug]   {, pBf]   uwGbfsf 

cy{tGqdf g]   kfn /   fi6« a}   +ssf]     
e"ldsf
n 8f= u'0f/   fh e§
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nflu shf{ ;x'lnot, cfoft lgof{tdf ;xh agfpg 
cfjZos Joj:   yfkg ug]   { Pjd\ ;/   sf/   n]    NofPsf 
gLltnfO{ ;xof]   u k'Ug]    u/   L df}   lb|s tyf ljQLo gLltx? 
hf/   L ug]   { ub{5 .

csf]   {lt/   , b]   zdf pTkflbt j:   t' tyf ;]   jfsf]    d"No 
cl3Nnf]    jif{sf]    t'ngfdf sltn]    a9\of]   , To;sf]    ;d]   t 
cy{tGqdf plQs}    dxÎj x'g]    x'gfn]    d"No lgoGq0f 
ug]   { lhDd]   jf/   L ljZjsf w]   /   }   h;f]    s]   Gb|Lo a}   +sn]    kfPsf 
x'G5g\ . xfdLn]    k|of]   u ug]   { ;du| j:   t' tyf ;]   jfsf]    8fnf]    
(Basket of Goods and Services) df s]   xLsf]    d"No 
a9\g]    /    s]   xLsf]    36\g]    qmd eO/   xG5 . xfdLn]    pkef]   u 
ug]   { ;Dk"0f{ j:   t' -dfn;fdfg_ tyf ;]   jf -lzIff, :   jf:   Yo, 
oftfoft, 6]   lnkmf]   g cflb_ sf]    jif{ lbgcl3sf]    d"No;Fu 
t'ngf ubf{ hlt k|ltztn]    d"No a9\5, To:   tf]    d"No j[l4sf]    
k|ltztnfO{ d'b|f:   kmLlt (Inflation) elgG5 . o:   tf]    
d'b|f:   kmLlt a9L ePdf xfd|f]    cfDbfgLn]    cl3Nnf]    ;dosf]    
t'ngfdf yf]   /   }    dfq j:   t' tyf ;]   jf vl/   b ug{ ;Sg]    x'gfn]    
d'b|f -k}   ;f_ sf]    d"No sd x'G5 . To;sf/   0f d'b|f:   kmLlt 
b/   df cl:   y/   tf gcfcf]   ;\ /    cfly{s j[l4sf]    cfwf/   df 
d'b|f:   kmLlt b/   sf]    ;d]   t j[l4 xf]   ;\ eGgfsf vflt/    dfudf 
x'g]    j[l4n]    d"Nodf c;/    kg]   { x'gfn]    dfuhGo d'b|f:   kmLlt 
lgoGq0f ug{ s]   Gb|Lo a}   +ssf]    e"ldsf x'g]    ub{5 . t/   , 
s]   Gb|Lo a}   +sn]    b]   zdf j:   t' tyf ;]   jfsf]    sd pTkfbg 
eO{ x'g]    d"No j[l4, ljb]   zd}    ;fdfgsf]    efp a9L To:   tf]    
dfn;fdfg cfoft -h:   t}   M Uof;, k]   6«f]   n, d]   l;g tyf 
pks/   0f_ ubf{ x'g]    d"No j[l4, Jofkf/   Lx?sf]    ldn]   dtf]   df 
x'g]    d"No j[l4 h:   tf cfk"lt{hGo (Supply side) afx]   s 
hgtf;Fu w]   /   }    k}   ;f eO{ x'g]    d"No j[l4 (Demand Side) 
nfO{ dfq k|ToIf lgoGq0f ug{ ;Sb5 .

o;/   L ;/   sf/   n]    b]   zsf]    cfly{s j[l4 (GDP) 
pRr agfpg s[lif, pBf]   u /    ;]   jf If]   qsf]    lj:   tf/   df 
;/   sf/   L Pjd\ lghL If]   qsf]    ;xfotfn]    ljleGg sfo{qmd, 
of]   hgf, gLlt cflb ;~rfng ub{5 eg]    /   fi6« a}   +sn]    
;d]   t oL If]   qdf x'g]    shf{ k|jfx, Aofhb/    tyf 
d"Noj[l4 Joj:   yfkgsf dfWodaf6 cfjZos ;xof]   u 
/    x:   tIf]   k ug]   { ub{5 . o;sf]    cnfjf d"No j[l4af6 
x'g ;Sg]    c;/    sd ug{ /   fi6« a}   +sn]    d'b|f lj:   tf/    
-;j{;fwf/   0f;Fu clws dfqfdf vr{ ug{ ;Sg]    Ifdtf 
x'g'_ sf sf/   0f j:   t' tyf ;]   jfdf x'g ;Sg]    dfunfO{ 
sd u/   L d"No lgoGq0f ug]   { ub{5 . ;fy}   , b]   zsf]    ;du| 
cfly{s ljsf;sf nflu ;/   sf/   n]    lnPsf]    gLltnfO{ 
s]   Gb|Lo a}   +sn]    k|ToIf Pjd\ k/   f]   If ?kdf ;xof]   u 
k'¥ofPsf]    x'G5 .

@= ;/   sf/   L If]   q (Government Sector)
;/   sf/   sf]    cfDbfgL /    p;n]    ug]   { vr{ ;/   sf/   L 

If]   qcGtu{t kg]   { ljifoj: t' x'g\ . ;/   sf/   n]    x/   ]   s 
cfly{s� jif{� ;'?� x'g'cufj}���� ah]���6dfkm{t� cfgf�
gLlt tyf sfo{qmd ;fj{hlgs ub{5 eg]    To:   tf 
sfo{qmd ;~rfngsf nflu cfjZos kg]   { ;fwg 
;|f]   tsf]    af8kmfF8 Pjd\ kl/   rfng ;d]   t ug]   { 
ub{5 . o;/   L ;/   sf/   n]    ;ª\sng ug]   { /   fh:   j, 
cfGtl/   s Pjd\ afXo C0f kl/   rfng /    ljsf; Pjd\ 
;fwf/   0f vr{;DaGwL sfo{ ;/   sf/   L If]   qcGtu{t kb{5 . 
ah]   6sf]    cfsf/   , ljsf; lgdf{0f Pjd\ sfo{;~rfngdf 
ul/   g]    vr{, ;/   sf/   L /   fh:   j ;ª\sng, ;/   sf/   L C0f 
bfloTj -:   jb]   zL Pjd\ ljb]   zL_ cflb o; If]   qsf d'Vo 
d'Vo dfksx? x'g\ .

g]   kfn /   fi6« a}   +sn]    ;/   sf/   sf]    a}   +ssf]    lx;fan]    
;/   sf/   L cfDbfgL /    vr{sf]    ;Dk"0f{ lx;fa /   fVg]   , 
;/   sf/   L e'QmfgL ug]   {, cfGtl/   s C0f p7fOlbg]    h:   tf 
sfo{ ug]   { u/   ]   sf]    5 . o;sf cnfjf ah]   6 lgdf{0fnufot 
;/   sf/   sf]    gLlt tyf sfo{qmdx?df ;d]   t a}   +sn]    
;/   sf/   sf]    ;Nnfxsf/   sf ?kdf ;'emfjx? k|:   t't ug]   {, 
ah]   6 lgdf{0fsf ljleGg ;ldltx?df efu lng]    h:   tf 
dxÎjk"0f{ e"ldsf lgjf{x ug]   { ub{5 . ;fy}   , ;DalGwt 
;/   f]   sf/   jfnfx?;Fu cGt/   lqmof u/   L s[lif, pBf]   u /    ;]   jf 
If]   qsf]    lj:   tf/   df cfjZos gLlt tyf sfo{qmddf ;d]   t 
If]   qut ;'emfj tof/    u/   L k"j{–ah]   6sfnLg k|ltj]   bg 
g]   kfn ;/   sf/   df k|:   t't ug'{kg]   { sfg'gL k|jwfg g}    5 . 
;/   sf/   sf]    ljQ gLlt -ah]   6_ ;fj{hlgs ePkl5 ljQ 
gLlt;Fu tfnd]   n x'g]   u/   L g]   kfn /   fi6« a}   +sn]    b]   zsf]    
df}   lb|s gLlt hf/   L ug]   { k/   Dk/   f /   xFb}    cfPsf]    5 .

#= df}   lb|s tyf ljQLo If]   q (Monetary and 
Financial Sector)
b]   zdf cfjZos kg]   { gf]   6 lgisf;g ug]   {, a}   +s 

tyf ljQLo ;+:   yfx?sf]    :   yfkgf, ;~rfng Joj:   yf, 
lgodg, ;'kl/   j]   If0f cflb ug]   { u/   fpg]    sfo{ g]   kfn /   fi6« 
a}   +sn]    ub}   { cfPsf]    5 . s]   Gb|Lo a}   +ssf]    d'n If]   q eg]   s}    
df}   lb|s tyf ljQLo If]   q xf]   , h;sf nflu g]   kfn /   fi6« 
a}   +sn]    k|To]   s cfly{s jif{sf]    ;'?df g}    ædf}   lb|s gLltÆ 
hf/   L ug]   { ub{5 .

b]   zsf]    cfly{s ultljlw -;/   sf/   L Pjd\ lghL_ 
;~rfngsf nflu cfjZos kg]   { d'b|f (Money) sf]    
oyf]   lrt k|aGw ug]   { sfo{ g]   kfn /   fi6« a}   +sn]    kfPsf]    5 . 
o;sf nflu cfjZos gf]   6 lgisf;g ug]   {, ahf/   df 
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/   x]   sf]    t/   n ;DklQ -a}   +sdf /   x]   sf gub, ljb]   zL d'b|f, 
;/   sf/   L C0kqx?_ sf]    cWoog Pjd\ ljZn]   if0f u/   L 
cfjZostf cg';f/    t/   n ;DklQ a9L ePdf lvRg]    
(Liquidity Mope-up) /    To:   tf]    ;DklQ sd ePdf 
ahf/   df k|jfx ug]   { (Liquidity Inject) ug]   { ub{5 . 
;fy}   , ;/   sf/   nfO{ cfjZos kg]   { C0f p7fOlbg]   , C0fsf]    
;fFjf Aofh e'QmfgL ul/   bg]    nufotsf sfo{ g]   kfn /   fi6« 
a}   +sn]    ub{5 .

cfly{s ljsf;df a}   +s tyf ljQLo ;+:   yfx?sf]    
cTofjZos e"ldsf x'g]    x'gfn]    a}   +sx?sf]    ;~rfng 
cg'dlt lbg]   , sfdsf/   afxLsf]    lg/   LIf0f tyf ;'kl/   j]   If0f 
ug]   {, cfjZos lgb]   {zg lbg]   , a}   +sx?nfO{ ;fx|f]   ufx|f]    
kbf{ C0f lbg]   nufot r':   t ljQLo dWo:   ytfsf nflu 
cfjZos sfd sf/   afxL /   fi6« a}   +sn]    ub{5 . o; cy{df 
g]   kfn /   fi6« a}   +s ;Dk"0f{ a}   +sx?sf]    a}   +s, a}   +s tyf 
ljQLo ;+:   yfx?sf]    clGtd C0fbftf, cfly{s ultljlw 
;~rfngdf b]   znfO{ cfjZos kg]   { d'b|f lgisf;g tyf 
Joj:   yfkg ug]   { df}   lb|s clwsf/   L ;d]   t xf]    . df}   lb|s 
ahf/   df t/   ntf Joj:   yfkg ug{ v'nf ahf/    sf/   f]   af/    
-;/   sf/   L ;'/   If0f kq vl/   b tyf laqmL ug]   { sfo{, 
h;af6 ;'/   If0f /   fi6« a}   +sn]    vl/   b u/   ]   /    gub k|jfx 
ub{5 eg]    ;'/   If0f laqmL u/   ]   /    gub /   fi6« a}   +sdf lvRg]    
ub{5_, Aofhb/    sl/   8f]   /    -cNksfnLg Aofhb/    h:   tf]    
cGt/   a}   +s b/   , ;/   sf/   sf]    cNksfnLg C0fkq 6«]   h/   L 
laN; b/    cflbsf]    ptf/  r9fj /    s]   ]   Gb|Lo a}   +sn]    rfx]   sf]    
Go"gtd b/    (Floor) /    clwstd b/    (Ceiling) sf 
cfwf/   df Aofhb/    tn emg{ nfu]   df a}   +s tyf ljQLo 
;+:   yfx?af6 lgIf]   k ;ª\sng ug]   { /    Aofhb/    dfly 
hfg nfu]   df ;'/   If0fkq k'gM vl/   b -l/   kf]   _ u/   L t/   ntf 
k|jfx ug]   { sfo{ ub{5 . a}   +s tyf ljQLo ;+:   yfx?nfO{ 
gub cefj x'Fbf cGo a}   +s tyf ljQLo ;+:   yfaf6 
cGt/   a}   +s ;fk6L lng ;Sg]    /    pQm ;fk6L pknAw x'g 
g;s]   df jf Aofhb/    dxFuf]    kg{ uPdf g]   kfn /   fi6« a}   +sn]    
tf]   lslbPsf]    b/   df :   yfoL t/   ntf ;'ljwf (Standing 
Liquidity Facility, SLF) a}   +s tyf ljQLo ;+:   yfx?n]    
lng ;Sb5g\ .

shf{ nufgL geO{ b]   zdf k'FhL kl/   rfng gx'g]    
/    ljleGg kl/   of]   hgf Pjd\ 3/   fo;L k|of]   hgsf nflu 
;d]   t cjZos k'FhL h'6fpg cfDbfgL a9L x'g]   n]    
art u/   L vr{ ug{ rfxg]   nfO{ C0f k|bfg ug]   { sfo{sf 
nflu ljQLo dWo:   ytf (Financial Intermediation) 
sf]    cfjZostf kg]   { x'gfn]    g]   kfn /   fi6« a}   +sn]    o:   tf]    
dWo:   ytfsf nflu jftfj/   0f tof/    ul/   lbG5 . ;fy}   , 

C0f lng tyf a}   +sdf lgIf]   k hDdf ug{ Aofhb/   sf]    7"nf]    
dxÎj x'g]    x'gfn]    g]   kfn /   fi6« a}   +sn]    Aofhb/    plrt 
b/   df /   flv/   fVg ck|ToIf ?kdf v'nf ahf/    sf/   f]   af/   , 
Aofhb/    sl/   8f]   /    nufotsf ljleGg cf}   hf/    k|of]   udf 
NofPsf]    5 . shf{sf]    nufgL plrt tyf pTkfbgzLn 
If]   qdf ePg eg]    To;n]    Psflt/    d"No j[l4 u/   fpF5 
eg]    a}   +lsË k|0ffnLdf g}    gsf/   fTds c;/    kg{ ;Sb5 . 
o;sf nflu /   fi6« a}   +sn]    b]   zsf a}   +s tyf ljQLo 
;+:   yfx?nfO{ ljleGg gLlt lgoddfkm{t C0f k|bfg ug{ 
cfjZos kg]   { lgod, ;t{ Pjd\ k|fylds If]   qx? ;d]   t 
lgwf{/   0f ul/   lbg]    u/   ]   sf]    5 . 

$= afx\o If]   q (External sector)
afXo If]   q eGgfn]    g]   kfn /    cGo b]   z;Fusf]    

cfly{s cGt/   ;DaGw hgfpFb5 . o;cGtu{t cfoft 
lgof{t Jofkf/   , ljb]   zL ljlgdo sf/   f]   af/    Joj:   yfkg, 
/   ]   ld6\ofG;, j}   b]   lzs nufgL, ljb]   zL C0f Pjd\ cg'bfg 
cflb kb{5g\ . 

g]   kfn /   fi6« a}   +sn]    ;Dk"0f{ ljb]   zL d'b|fx?sf]    ;+lrlt 
/   fVg]    ub{5, To;sf/   0f /   fi6« a}   +sh:   tf s]   Gb|Lo a}   +snfO{ 
l/   he{ a}   +s;d]   t eGg]    ul/   G5 . olb s'g}    klg dfWodaf6 
-lgof{t, ljk|]   if0f cfo, ko{6g cfo, ljb]   zL cg'bfg 
tyf C0f, ljb]   zL nufgL cflb_ g]   kfndf ljb]   zL d'b|f 
cfh{g eof]    eg]    To:   tf]    ljb]   zL d'b|f a/   fa/   sf]    g]   kfnL gf]   6 
ahf/   df hfG5 eg]    ;a}    ljb]   zL d'b|f g]   kfn /   fi6« a}   +s;Fu 
x'G5 . To:   tf]    /   sdsf]    l:   ylt x]   /   L /   fi6« a}   +sn]    b]   zdf 
j:   t' tyf ;]   jf cfoft ug{, ljb]   z e|d0f ug{, pkrf/    
Pjd\ cWoog ug{, ljb]   zL nufgLstf{sf]    gfkmf Pjd\ 
ljb]   zL sfdbf/   sf]    tna eQf ljb]   z n}   hfg nufotsf 
k|of]   hgsf nflu g]   kfnleqaf6 dfu x'g]    ljb]   zL d'b|f 
;6xL ul/   lbg]    ub{5 . o;/   L ;6xL ubf{ eg]    ahf/   af6 
g]   kfnL ?k}   ofF a}   +sdf hDdf eO{ ljb]   zL d'b|f b]   zaflx/    
hfg]    ub{5 . t;y{, g]   kfnsf]    cGo ;Dk"0f{ b]   z;Fu ljb]   zL 
d'b|fdf x'g]    sf/   f]   af/    -b]   zdf leqg]    /    aflxl/   g]    /   sd_ 
sf]    lx;fa lstfa g]   kfn /   fi6« a}   +sn]    /   fVb5, h;nfO{ 
zf]   wgfGt/    l:   ylt (Balance of Payments, BoP) 
elgG5 . b]   zleq leqg]   eGbf b]   zaf6 aflxl/   g]    ljb]   zL 
d'b|f a9L ePdf zf]   wgfGt/    3f6f (BoP Deficit) x'G5 eg]    
leqg]    /   sd a9L ePdf zf]   wgfGt/    art (BoP Surplus) 
x'G5 . zf]   wgfGt/    art a/   fa/   sf]    /   sdn]    ljb]   zL ljlgdo 
;+lrlt j[l4 x'Fb}    hfG5 . zf]   wgfGt/    l:   yltsf]    lx;fa 
rfn' vftf, k'FhL vftf /    ljQLo vftf u/   L cnu cnu 
/   flvG5 /    ;du|df zf]   wgfGt/    l:   ylt lgsflnG5 .
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/   fi6« a}   +sn]    a9L rng rNtLdf cfpg]    ljleGg 
b]   zsf d'b|fx?sf]    ;6xLb/    lgwf{/   0f ug]   { ub{5 . 
o;sf nflu ljleGg k4lt ckgfOPsf]    5 . h:   tf]   , 
ef/   tLo d'b|fsf]    vl/   b laqmLb/    -ljlgdo b/   _ a}   +sn]    
lgwf{/   0f ug]   { ub{5, o:   tf]    k|0ffnLnfO{ l:   y/    ljlgdo 
b/    k|0ffnL (Fixed/   Pegged Exchange Rate with 
Indian Rupees) elgG5 . cGo d'b|fsf]    ;6xL b/    eg]    
cd]   l/   sL 8n/   sf]    dfu /    cfk"lt{sf cfwf/   df cGt/   f{li6«o 
ahf/   df lgwf{/   0f x'g]    ub{5 /    ;f]   sf]    qm; /   ]   6 g]   kfn 
/   fi6« a}   +sn]    k|sfzg ug]   { ub{5 . ef/   tLo ?k}   ofFafx]   s 
cd]   l/   sL 8n/   sf]    ljlgdo b/   df x'g]    ptf/  r9fjsf 
cfwf/���df� jfl0fHo� a}���+sx?n]���� cfgf]���� ljlgdob/���� cfkm}��+�+�
lgwf{/   0f ug{ ;Sb5g\ . xfn ;6xL b/    gePsf]    s'g}    
ljbzL d'b|fsf]    dfu tyf cfk"lt{ a9\g yfn]   df o:   tf]    
d'b|fnfO{ ;d]   t ;6xL ul/   lbg]    Joj:   yf g]   kfn /   fi6« 
a}   +sn]    ug{ ;Sb5 . 

g]   kfn /    ljb]   zsf ljleGg d'n's;Fu x'g]    ;Dk"0f{ 
ljQLo sf/   f]   af/    ef}   lts d'b|fdf Hofb}    sd dfq x'g]    
ub{5 . h:   tf]    s'g}    JolQmn]    dn]   l;og l/   ++lu6 g]   kfn 
k7fof]    eg]    l/   +lu6 gf]   6 g}    g]   kfn cfOk'u]   sf]    x'Fb}   g, lx;fa 
dfq cfOk'Ug]    x'gfn]    ljleGg cGt/   f{li6«o a}   +x?dfkm{t 
x'g]    sf/   f]   af/   sf]   ]    lx;fa ldnfg ug]   { sfo{ (Payments 
and Settlements) g]   kfn /   fi6« a}   +sn]    ub{5 . t;y{, 
cfoft lgof{t, j}   b]   lzs /   f]   huf/   L nufotsf j}   b]   lzs 
sf/   f]   af/   sf]    clGtd lx;fa ldnfgsf]    lhDdf s]   Gb|Lo 
a}   +ssf]    x'G5 . 

ljb]   zL d'b|fsf]    ;6xL;DaGwL gLlt lgod agfpg]   , 
cfoft nflu Pn=;L= nufot cfjZos gLlt th'{df 
tyf cg'udg ug]   {, ljb]   zL d'b|fsf]    sf/   f]   af/    ug]   { ljleGg 
;+3;+:   yfx?nfO{ cg'dlt lbg]   , sf/   f]   af/    cg'udg ug]   { 

tyf ljleGg gLlt lgb]   {zg hf/   L ug]   {, a}   +s tyf ljQLo 
;+:   yfx?nfO{ ljb]   zL d'b|fsf]    sf/   f]   af/   df cfjZos 
lgodg ug]   { sfo{;d]   t g]   kfn /   fi6« a}   +sn]    ub}   { cfPsf]    
5 . o;af6 ;j{;fwf/   0fdf ljb]   z hfg rflxg]    ljb]   zL 
d'b|f ;f6\g, tyf ljb]   zaf6 /   sd k|fKt ug{, ;fdfg 
cfoft lgof{t ug{ nufotsf sfdsf/   afxLnfO{ ;xh 
t'Nofpg]    sfo{ g]   kfn /   fi6« a}   +sn]    ub}   { cfPsf]    5 . 
pknAw ljb]   zL d'b|f ;+lrlt, ljb]   zL d'b|fsf]    ;|f]   t Pjd\ 
dfu tyf cfk"lt{sf]    cj:   yf, b]   zsf]    cfly{s cj:   yf 
cflbsf cfwf/   df ljb]   zL ljlgdo k|0ffnL, ljbzL 
nufgL;DaGwL gLlt, g]   kfnL d'b|fnfO{ ljb]   zL d'b|fdf 
;f6\g ;lsg]    ;Ldf /    If]   q cflb lgwf{/   0f g]   kfn /   fi6« 
a}   +sn]    ub}   { cfPsf]    5 . 

%= lgisif{
g]   kfn /   fi6« a}   +ssf]    ultljlwn]    ;j{;fwf/   0f, ;/   sf/   , 

lghL If]   qsf]    ;fy;fy}    :   jb]   z Pjd\ ljb]   zsf gful/   s 
;d]   t k|efljt x'g]    ub{5g\ . /   fi6« a}   +sn]    b]   zsf]    cfly{s 
j[l4 Pjd\ ljsf;, ;/   sf/   L vr{ Pjd\ cfDbfgL 
Joj:   yfkg, d'b|fsf]    dfu tyf cfk"lt{ Joj:   yfkg, a}   +s 
tyf ljQLo ;+:   yfx?sf]    lgodg Pjd\ ;'kl/   j]   If0f tyf 
ljb]   zL ljlgdo Joj:   yfkgsf]    dfWodaf6 b]   zsf]    ;du| 
cy{tGqnfO{ cufl8 a9fpg dxÎjk"0f{ e"ldsf lgjf{x 
ug]   { u/   ]   sf]    5 . t/    s]   Gb|Lo a}   +ssf]    e"ldsfnfO{ cem 
k|efjsf/   L agfpg ;/   sf/   , /   fhg}   lts kf6L{, zf;g 
Joj:   yf tyf cfGtl/   s Pjd\ afXo cfly{s÷;fdflhs 
;+/   rgfx?sf]    ;d]   t pQLs}    e"ldsf x'g]    s'/   fnfO{ eg]    
gsfg{ ;ls+b}   g . nn

n]   vs g]   kfn /   fi6« a}   +ssf pklgb]   {zs x'g'x'G5 .
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!= ljifo k|j]  z
;+;f/  df kl/  jt{g t eO/  x]  s}   x'G5 . of]   :  jfefljs 

k|lqmof xf]   . dflg; r'krfk al;/  x]   klg cfkm"leq 
/   aflx/  af6 ePsf]   kl/  jt{gn]   pm :  jod\nfO{ k|efljt 
ul/  /  x]  s}   x'G5 . oBlk wtL{df dfgj ;dfhsf]   
pkl:  yltn]   ubf{ of]   kl/  jt{gnfO{ l5rf]  n]  /   gofF gofF 
cfofdsf]   vf]  hL ug]  { af6f]  sf]   l;h{gf x'g k'u]  sf]   xf]   . 
cflbd o'usf]   hudf emfFlub}   uPsf]   kl/  jt{g jf:  tjdf 
cfh of]   dfgj ;d'bfosf]   a]  hf]  8 k|:  t'lt ag]  sf]   5 . 
of]   k|:  t'lt oxfF;Dd cfOk'Ubf csNkgLo :  t/  df x/  ]  s 
gful/  s;fd' ufFlhg k'u]  sf]   5 . o;/  L dfgjLo :  t/  df 
x'g]   kl/  jt{gsf]   qmddf ;dfhn]   Pp6f gofF /  fhgLlts 
:  j?k u|x0f ul/  /  x]  sf]   kfOG5 . of]   Ps P]  ltxfl;s 
ljifo ag]  /   cfsif{s :  t/  df plePsf]   5 . oxL cfsif{0fn]   
;dfhnfO{ 8f]  ¥ofpg vf]  h]   klg /  fhgLlts ;+/  rgfdf 
:  jtM ;DalGwt ;fdflhs 3'ngn]   
:  jfefljs ?kdf kl/  :  s[t 
aGgsf nflu gofF Joj:  yfkg 
vf]  lh/  x]  sf]   5 . o;/  L pkl:  yt 
x'g k'u]  sf]   Joj:  yfkgnfO{ 
/  fhgLlts Joj:  yfkg eGg 
;lsG5 . oBlk /  fhgLlts 
Joj:  yfkgsf]   af/  ]  df cfh;Dd 
xfdLn]   a'em\g ;ls/  x]  sf 5}  gf}   . 
hgcfsf+Iff cg';f/  sf]   ;'ljwf 
/  fhgLlts zlQmsf]   tfst kl/  rfngdf e/   kb{5 . t/   
/  fhgLlts Joj:  yfkgsf]   Vofn ug{ /  fhgLlts zLif{ 
txn]   ;d]  t ug{ ;s]  sf]   5}  g . ;+ljwfgtM /  fhgLlts 
Joj:  yfkg lgwf{l/  t x'G5 tfklg o;df ;j{;fwf/  0fdf 
;sf/  fTds ;'ema'emsf]   sdLn]   b]  z /   hgtfsf]   cj:  yfdf 
ptf/  r9fj eO/  x]  sf]   kfOG5 . oBlk /  fHon]   :  yflkt 
u/  ]  sf k"jf{wf/  sf]   ?kdf /  x]  sf ;+:  yfx?sf]   r':  t 

kl/  rfngn]   b]  zsf]   cfly{s ljsf;ddf 6]  jf lbO/  x]  sf]   
kfOG5 . tyflk Tof]   klg kof{Kt 5}  g . o;}  cg'?k s[lif 
ljsf; a}  +s cfhsf]   cfly{s kl/  j]  zdf clgjfo{ ljsf; 
sfo{qmdsf]   s]  Gb|sf]   ?kdf /  xg ;Sg'n]   b]  zsf]   cfly{s 
ljsf; ;'lglZrt ug{ ;Sg]   s'/  fdf e/  kbf]  { ljZjf; 
lng ;lsG5 . 

@= s[lif ljsf; a}  +s 
s[lif ljsf; a}  +s ;dofg's'n cfly{s ljsf;df 

d"w{Go :  yfg lnO/  x]  sf]   a}  +s xf]   . b]  zsf]   /  fhgLlts 
ptf/  r9fj;Fu}   of]   a}  +s cfly{s If]  qdf u'?Q/   e"ldsf 
lgjf{x ul/  /  x]  sf]   s[lif If]  qsf]   ljsf;sf]   ;fGble{stfnfO{ 
b[li6ut u/  L @)!( ;fndf g}   ;xsf/  L a}  +ssf]   ?kdf 
:  yfkgf ePsf]   xf]   . To;kl5sf jif{x?df u|fdL0f 
cfly{s cj:  yfsf]   ;'wf/  sf lgldQ uDeL/  tfk"j{s ;f]  r 

ljrf/  sf ;fy @)@! ;fndf 
e"ld;'wf/   sfo{qmd nfu' ul/  Psf]   
xf]   . o;}   qmddf ;xsf/  LcGtu{t 
/  x]  /   lqmofzLn s[lif ;xsf/  L 
a}  +sn]   cfkm\gf ;b:  oaLr ;fgf]   
/  sd dfq shf{ pknAw u/  fpg 
;Sg]   ePsf]  n]   o; a}  +snfO{ 
j[xQ/   bfo/  fdf n}  hfgsf nflu 
s[lif ljsf; a}  +s P]  g @)@$ 
-ljz]  if P]  g_ cGtu{t ;~rflnt 

x'g]   u/  L @)@$ df3 & ut]   s[lif ljsf; a}  ++ssf]   ljlwjt 
:  yfkgf ePsf]   xf]   .

;/  sf/  n]   tTsfnLg cj:  yfdf ljljw sfo{qmdn]   
s[lif If]  qsf]   ;'wf/  dfq geP/   o;sf]   ljljwLs/  0f ub}  { 
hgtfsf]   hLjg:  t/   psf:  g]   p2]  Zo;lxtsf ljleGg 
sfo{qmdx? Nofpg]   k|of; ePs}   xf]   . o;}  cg'?k 
u|fdL0f If]  qdf art sfo{qmd ;~rfng ug]  { p2]  Zon]   

cfhsf]   hl6n cfly{s cj:  yfsf]   
;'wf/  sf nflu s[lif ljsf; a} +s ln= 

sf]   cu|0fL e"ldsf

hgcfsf+Iff cg';f/  sf]   ;'ljwf 
/  fhgLlts zlQmsf]   tfst 
kl/  rfngdf e/   kb{5 . t/   
/  fhgLlts Joj:  yfkgsf]   Vofn 
ug{ /  fhgLlts zLif{ txn]   ;d]  t 

ug{ ;s]  sf]   5}  g .

lzj clwsf/  L
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e"ld;'wf/   art sfo{qmd ;d]  t ;'? ul/  Psf]   lyof]   . 
kl5 @)#) ;fndf cfP/   of]   art sfo{qmd s[lif ljsf; 
a}  +ss}   lhDdfdf cfPsf]   lyof]   . t/   of]   sfo{qmdn]   bL3{ 
?k lng ;s]  g .

xfn ;~rfngdf /  x]  sf a}  +s tyf ljQLo ;+:  yf P]  g 
cGtu{tsf a}  +sx?df …  sÚ   ju{sf @^ a}  +s /  x]  sf 5g\ . 
h;df s[lif ljsf; a} +s ln= sf]   ljz]  if :  yfg /  x]  sf]   
5 . ;'?sf]   cj:  yfdf ?= % s/  f]  8 clws[t k'FhLaf6 
;~rfngdf NofOPsf]   of]   a}  ++s xfn cfP/   ?= !* ca{ 
^@ s/  f]  8;Ddsf]   clws[t k'FhLsf]   x}  l;otdf lqmofzLn 
5 . ;'?sf jif{x?df PlzofnL ljsf; a}  +ssf]   shf{ 
;xof]  udf ;~rflnt of]   a}  +s s[lifshf{jfnfsf]   z]  o/   /   
;/  sf/  L ;xof]  uaf6 ;~rflnt lyof]   . of]   cj:  yfdf 
a}  +s ;~rfng x'g ;Dej gb]  v]  /   tTsfnLg cWoIf tyf 
dxfk|aGws >Ls[i0f pkfWofosf]   g]  t[Tjsf]   Joj:  yfkgn]   
@)$@ ;fndf cfP/   ;Lldt a+}  lsË ;~rfngsf]   
cg'dlt lnP/   hgtfsf]   art ;d]  t ;ª\sng ug{ 
;'? u/  ]  sf]   xf]   . cfh b]  ze/   k"0f{ a}  +lsË sfo{qmd 
;~rfngdf 5 . of]   x'g'df s[lif ljsf; P]  gsf]   ;§fdf 
;a}   ljQLo ;+:  yfx?nfO{ Ps?ktfsf ;fy ;~rfng 
ug]  { p2]  Zon]   a}  +s tyf ljQLo ;+:  yf;DaGwL P]  g @)^# 
cGtu{{t ;~rfng x'g'nfO{ ljz]  iftM Wofg lbg]   ul/  Psf]   
5 . oBlk ;xsf/  Ln]   ;d]  t art tyf C[0f sfo{qmd 
;~rfng ug]  { ul/  /  xsf]   cj:  yfdf of]   a}  +sn]   cfkm\\g}   
ljz]  if P]  g s[lif ljsf; a}  +s P]  gcGtu{t klg /  fi6« 
a}  +saf6 :  jLs[lt lnP/   k"0f{ a}  +ssf]   sfo{qmd ;~rfng 
ug{ ;Sg]   cj:  yf lyof]   . t/   Tof]   x'g g;s]  /   ljz]  if 
P]  g g}   vf/  ]  h eof]   . 

#= u|fdL0f ljsf; tyf n3'ljQ sfo{qmd
s[lif ljsf; a}  +ssf]   ;jf{lws dxÎj /  x]  sf]   sfo{qmd 

u|fdL0f ljsf; /   ul/  aL lgjf/  0f xf]   . ;fgf ls;fg 
ljsf; cfof]  hgfsf]   gfddf ;~rflnt of]   sfo{qmdsf]   
;'?jft kxf8L lhNnfdf g'jfsf]  6sf]   t'Kr]   /   t/  fO{df 
wg'iffsf]   dx]  Gb| gu/  df ;~rfng ul/  Psf]   lyof]   . o;/  L 
;~rfng ePsf]   PsLs[t u|fdL0f ljsf; sfo{qmdsf]   
k|efjsfl/  tf clws /  x]  sf]   lyof]   . o;sf]   k|efjsfl/  tfsf]   
JofkstfnO{ b[li6ut u/  L a+unfb]  zaf6 k|f]  km]  ;/   o'gf]  ; 
cfP/   b'j}   cfof]  hgfsf]   cWoog u/  ]  sf lyP . o;/  L 
hfgsf/  L lng]   qmdddf of]   sfo{qmdsf]   ;~rfng /   
ul/  aL lgjf/  0fsf]   cfsif{s 9fFrfsf]   ;d]  t cWoog u/  ]  /   
pgn]   cfkm" a+unfb]  z kms]  {kl5 u|fdL0f ljsf; a}  +ssf]   
;'?jft u/  ]  sf x'g\ . pgn]   of]   sfo{qmd ;~rfngdf 

k|efjsfl/  tf NofPafkt gf]  j]  n zflGt k'/  :  sf/   ;d]  t 
kfO;s]  sf 5g\ . oxfF k|Zg p7\5 s[lif ljsf; a}  +s 
u|fdL0f n3'ljQ sfo{qmdsf]   cu'jfO ug]  { cu|0fL ;+:  yf 
eP/   klg vf]  O t s'g}   k'/  :  sf/   kfPsf]   < o;tkm{ klg 
cfhsf]   hgzlQmsf]   Wofg hfg'k5{ ls . 

$= kl/  jt{gkZrftsf]   cj:  yf
P]  g g}   lj:  yflkt ePkl5 s[lif ljsf; a}  +s 

;~rfngdf /  x]  sf ;~rfns Pjd\ sd{rf/  L ;d]  tdf 
låljwf pTkGg x'g k'u]  sf]   cj:  yf xf]   . hg;fwf/  0fdf t 
emg}   of]   kl/  jt{gn]   cGof]  n agfPsf]   5 eGbf klg km/  s 
gknf{ . lsgeg]   clxn]   klg b]  zsf]   cy{tGq wfGg]   If]  q 
eg]  sf]   s[lif g}   xf]   . b]  ze/  sf ̂ % k|ltzteGbf a9L s[lif 
;d'bfon]   a}  +s eGg]   lalQs}   s[lif ljsf; a}  +s eg]  /   lrGg]   
ub{5g\ . ;'?sf]   cj:  yfdf s[lif ljsf; ug{ k'FhL k|ljlw 
pknAw u/  fP/   u|fdL0f s[ifs ;d'bfonfO{ k|f]  T;flxt ug]  { 
/   b]  zsf]   cy{tGq bla{nf]   agfpg]   p2]  Zon]   vf]  lnPsf]   
of]   a}  +s cfh klg b]  zsf]   cfly{s cj:  yfn]   of]   a}  +snfO{ 
s[lif;Fu ;DalGwt a+}  s xf]   eg]  /   lrlgg]   ub{5 . o;}  n]   
clxn]   klg a}  +s eGg]  lalQs}   u|fdL0f s[ifsx?n]   s[lif 
ljsf; a}  +s eg]  /   lrGg]   ub{5g\ . 

a}  +ssf]   ;'?jftsf jif{x? lgs}   pT;fxhgs /  x]   . 
tTsfnLg cj:  yfdf ;fj{hlgs ;+:  yf :  yfkgfsf]   nx/   
g}   rn]  sf]   lyof]   . ljb]  zL ;xof]  uL ;+:  yf tyf bftf 
/  fi6«x?n]   klg /  fd|}   ;xof]  u u/  ]  sf x'g . /  l;og 
;/  sf/  af6 k"j{klZrd /  fhdfu{sf]   kyn}  ofb]  lv /  f}  tx6 
v08 lgdf{0fnufot afF;af/  L h'Qf, hgsk'/   r'/  f]  6 
h:  tf /  fd|f k"jf{wf/   :  yfkgfsf nflu ljz]  if ;xof]  u 
ePsf]   klg xf]   . To:  t}   rLg ;/  sf/  af6 jf:  tjd}   clt 
g}   pkof]  uL x'g]   6«nL a; h:  tf]   ;+:  yf klg ;xof]  ]  u 
u/  ]  /   cfly{s ljsf;df 6]  jf lbg vf]  h]  s}   xf]   . jf:  tjdf 
of]   ;xof]  u g]  kfnsf nflu pbfx/  0fLo lyof]   . o:  t}   
w]  /  }   ;+:  yfx?sf]   gfd lng ;lsG5 . t/   xfdLn]   To:  tf 
;+:  yf s'g}   arfpg ;s]  gf}  + . of]   g}   xfd|f]   cy{tGq 
cf]  /  fnf]   nfUg'sf]   d'Vo sf/  0f xf]   eGg]   s'/  f cem klg 
lhDd]  jf/   zlQmx?n]   a'em\g ;s]  ]  sf]   5}  g . o;}  n]   s[lif 
ljsf; a}  +ssf]   ;'?sf jif{ lgs}   pT;fxhgs x'Fbfx'Fb}   
klg clxn]   Tof]   cj:  yfaf6 of]   a}  +s cnlUuPsf]   5 
h:  tf]   b]  lvG5 .

a}  +s :  yfkgfsf]   ;ft}   jif{df e"ld;'wf/   art ;+:  yf 
of]   a}  +sdf ufleg k'u]  sf]   lyof]   . To:  t}   @)#!÷#@ df 
cfP/   ;fgf ls;fg ljsf; cfof]  hgfsf]   ;'?jft 
eof]   . of]   sfo{qmd n3'ljQ If]  qdf d'w{Go :  yfg lnPsf]   
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sfo{qmd xf]   . oltdfq geP/   o;n]   cufl8 ;f/  ]  sf 
PsLs[t ljsf;;DaGwL sfo{qmdn]   b]  zsf ^)) eGbf 
a9L ;+:  yfaf6 clw/  fHoe/   g}   u|fdL0f ul/  aL lgjf/  0f 
sfo++{qmddf k|d'v e"ldsf lgjf{x u/  ]  sf]   lyof]   . cfh 
of]   sfo{qmd ;fgf ls;fg n3'ljQ ;+:  yfsf]   lhDdfdf 
k'u]  sf]   5 . o;}   a}  +saf6 ;~rfng x'g'kg]  { sfo{qmd 
cnlUug' /  fd|f]   gnfu]   klg of]   ;+:  yfn]   u/  ]  sf sfdx? 
pT;fxhgs g}   5g\ . o;y{ ;du| kl/  j]  znfO{ x]  bf{ of]   
a}  +s s'g}   5ftf P]  gcGtu{t geP/   s[lif ljsf; a}  +s P]  g 
s}   ;+zf]  lwt cfj/  0fdf ;~rfng ug'{ pko'Qm x'g]   lyof]   
eGbf w]  /   gxf]  nf . 

%= kl/  jlt{t ;+be{df a}  +ssf]   sfo{If]  qx¿sf]   klxrfg
clxn]   ljZj cfly{s cj:  yf hl6n aGb}   uPsf]   

5 . To;sf]   xfjf jf c;/   g]  kfndf klg kl/  /  x]  s}   
xf]   . oltv]  /   xfdLn]   ljrf/   k'¥ofP/   sfd ug{ ;s]  sf]   
v08df b]  zsf]   cfly{s ljsf;df ljZj ;d'bfosf]   
cu'jfO ug{]   g]  kfn g}   x'g ;S5 . of]   ;f]  r cg';f/   s[lif 
ljsf; a}  +s Joj:  yfkg ;d]  tn]   ;lqmotfk"j{s cfkm\gf]   
Jofj;flos If]  q klxrfg u/  ]  /   lqmofzLn x'g]   xf]   eg]   
cfly{s ljsf;sf]   cu'jfO ug]  { ljQLo ;+:  yf of]   a}  +s g}   
x'g]   ;Defjgf 5 . o;sf nflu a}  +sn]   lgDg cg';f/  sf]   
If]  qnfO{ cu'jfO ug]  { tTk/  tf b]  vfpg h?/  L b]  lvG5 M

^= gd'gf ufp“ ljsf; sfo{qmd
b]  zsf]   ;fdflhs cfly{s /   ;fd'bflos kl/  j]  zdf 

ljBdfg ;d:  of ;DalGwt If]  qaf6}   ;dfwfg ug]  { 
k|of;:  j?k Ps Jofjxfl/  s ljsf; cjwf/  0ffsf]   
cfjZostf b]  lvPsf]   5 . of]   ljsf; cjwf/  0ffdf 
s[lif ljsf; a}  +ss}   cu'jfO x'g' cfjZos 5 . of]   
a}  +sn]   ;/  sf/  ;Fusf]   ;xsfo{df sfo{qmd tof/   u/  L 
sfof{Gjogdf Nofpg;s]   ;dfhsf h'g;'s}   ju{, If]  q /   
k]  ;fsf JolQmx?sf]   cfly{s :  t/   dfly p7\g'sf ;fy}   
k|To]  s JolQm ;DkGg x'g ;S5 /   o;}  sf]   cfwf/  zLnfdf 
xfd|f]   ;dfhsf]   ;DkGgtf b|'tultdf cufl8 a9\g 
;S5 . o;f]   ePdf :  yfgLo ;|f]  tsf]   kl/  rfngsf nflu 
cft'/   o'jf Pjd\ ;lqmo ;d'bfox? gd'gf ufpF tof/   
u/  L ;a} +sf ;fd' To:  tf ufpFnfO{ ;DkGgtfsf]   k|:  t'lt 
lbg ;kmn x'g]  5g\ . o;/  L o'jfx? :  yfgLo:  t/  df g}   
lqmofzLn x'g]   cj:  yf l;h{gf eP To:  tf o'jf tyf 
;lqmo hgzlQmn]   /  f]  huf/  Lsf nflu ljb]  z wfO/  xg'kg]  { 
5}  g . o;y{ /  fi6«sf]   ljsf; sfo{qmd ;~rfng ug]  { 
qmddf gd'gf ufpF sfo{ of]  hgfsf]   7"nf]   dxÎj /  xG5 . 

o;/  L ;~rfng x'g]   gd'gf ufpFdfq geP/   gd'gf ;x/   
agfpg lgDg s'/  fdf Wofg lbP/   s[lif ljsf; a}  +s g}   
cu'jfO ug]  { ljQLo ;+:  yfsf]   ?kdf cufl8 cfpg'k5{ . 
olb of]   a}  +s o;/  L cu'jfO ug]  { cj:  yfdf ;lqmo eof]   
eg]   of]   a}  +snfO{ pT;fxhgs ?kdf cufl8 a9fpg 
lgDg k|lqmofut kl/  j]  zn]   ;fy lbg]  5g\ M

s= :  yfgLo hgtfsf]   hfu?stf

v= :  yfgLo l;ksf]   ljsf;

u= pTkfbg If]  qsf]   klxrfg

3= :  yfgLo ;|f]  t /   ;fwgsf]   k|of]  u

ª pTkflbt ;fdu|Lsf]   ahf/   Pjd\ ljlgdosf]   Joj:  yf

o;/  L dfly pNn]  v ePsf kfFr s'/  fsf]   Ps;fy 
k|of]  u ug{;s]   s'g}   klg If]  qsf]   ljsf;sf]   nlfu sl7gfO 
pTkGg x'g]   cj:  yf /  xFb}  g . ;'? ul/  Psf ljsf; 
sfo{qmdx? :  jtM k|0ffnL ag]  /   ;~rfngdf cfpg 
;Sb5g\ . of]   sfo{qmdnfO{ Jojl:  yt ug{ s[lif ljsf; 
a}  +scGtu{t ;xsf/  L sfo{qmd x/  ]  s ufpFdf ;~rfngdf 
cfpg'k5{ . o;/  L sfo{qmd ;~rfng ug]  { jftfj/  0f 
;/  sf/  n]   lbPkl5 ToxfF hgtf cfkm}  + sfd ul/  /  x]  sf 
x'g]   5g\ . ;/  sf/  n]   t :  yfgLo :  t/  df eO/  x]  sf]   
sfdsf]   cg'udg /   ;+/  If0f ug]  { s'/  fdf dfq Wofg lbFbf 
k'luxfN5 .

&= gd'gf ufp“ jf gd'gf ;x/   ljsf; sfo{qmd
gd'gf ufpF jf gd'gf ;x/   ljsf;, sfo{qmdM 

b]  zsf]   ;d[l4sf nflu rflnPsf]   cleofgsf]   ;a}  eGbf 
tNnf]   /   cfwf/  e"t PsfO gd'gf ufpF ljsf; sfo{qmd 
g}   xf]   . cfh;Dd of]   ;f]  rcg';f/   s'g}   klg ljQLo 
;+:  yf rfx]   tL n3'ljQ g}   lsg gx'g\, To:  tf ;+:  yfn]   
sfo{qmd lnP/   hgtf;Dd k'u]  sf]   kfOPsf]   5}  g . a? 
o:  tf sfo{qmd s[lif ljsf; a}  +sn]   g}   ;fgf ls;fg 
ljsf; cfof]  hgfcGtu{t Jofks Pjd\ k|efjsf/  L ?kdf 
;~rfng u/  ]  sf]   lyof]   . o;/  L u|fdL0f ul/  aL;Dd k'Ug]   
;f]  r cfh;Dd s'g}   klg ljQLo ;+:  yfsf]   /  xg ;s]  sf]   
kfOPsf]   5}  g . o; cj;/  nfO{ s[lif ljsf; a}  +sn]   dfq 
lng ;S5 /   u|fdL0f pTkfbg If]  qsf]   cu'jfO ug]  { of]   
a}  +s g}   k|d'v x'g cfpF5 . lsgeg]   cfh;Dd ePsf 
s'g}   klg sfo{qmdsf]   k|efjsfl/  tf gb]  lvPsf]   sf/  0f 
d'n'ssf]   ;fdflhs Pjd\ cfly{s If]  qdf husf]   ?kdf 
sfd ul/  /  x]  sf]   JolQm, kl/  jf/   /   ;dfh;Fu ;DalGwt 
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gx'g' g}   . of]   s'/  f a'em]  /   ljz]  if sfo{qmd;lxt s[lif 
ljsf; a}  +s lqmofzLn x'g ;s]   b]  zsf]   ljsf;sf nflu 
s'g}   csf]  { ;+oGq vf]  lh/  xg' h?/  L b]  lvFb}  g . 

;a}   sfo{qmd ;dfhsf]   tNnf]   ju{nfO{ g}   dfly 
p7fpg]   u/  L cl3 a9fpg' k5{ . ;fy}   o;/  L ;'? ul/  Psf]   
sfo{qmd cleofgsf]   ?kdf pTkfbg sfo{qmd;Fu ;Da4 
ePsf]  n]   ;a}  nfO{ k|lt:  kwf{Tds cfwf/  e"lddf x's{g ;Sg]   
af6f]   agfpg ;lsg]   x'G5 . o;y{ of]   gd'gf ufpF ljsf; 
sfo{qmd lqmofzLn ljsf; cleofgsf]   ?kdf cfPsf]  n]   
o;sf]   cfjZostfdf tLj|tf b]  lvPsf]   klg 5 . h;sf 
nflu gd'gf ufpF ljsf; jf h]   eg]  klg o;n]   b]  ze/  sf 
ufpF dfq geP/   ;x/  x?nfO{ ;d]  t gd'gfdf kl/  0ft ug{ 
;fdflhs :  t/  af6}   cu|;/  tf /  fVg]   cleofgsf]   ?kdf 
k|:  t't x'g ;Sg]   s'/  fdf s'g}   ljjfb 5}  g . 

b]  zsf k|To]  s ufpF tyf ;x/  sf ;|f]  t /   ;fwg 
kl/  rfng ug]  { k|lt:  kwf{Tds cfwf/   tof/   ug{ xtf/   
eO;s]  sf]   5 . lsgeg]   o'jf ufpFdf 5}  gg\ /   t ljsf; 
5}  g . o;y{ ca o'jf knfogsf]   af9L /  f]  Sg'k5{ . 
ufpFaf6}   sfo{qmd ;'? eO;s]  kl5 oxfFsf o'jfx?n]   
/  f]  huf/  Lsf nflu s'g}   klg b]  zsf]   pBf]  u Joj;fosf]   
xltof/   ag]  /   b'Mv kfO/  xg' kb}  {g . cfkm" ljb]  lzgsf]   
;f6f]   cfkm\g}   ufpF jf ;x/  df pTkfbg ePsf ;fdfgx? 
:  jb]  z tyf ljb]  zsf ahf/  df laqmL u/  ]  /   cfo:  t/   
a9fpg]   /   ljb]  zdf /  f]  huf/  Lsf cj;/   vf]  Hg]   dfq 
xf]  Og, ljb]  zL sfdbf/   ;d]  tnfO{ g]  kfndf /  f]  huf/  L lbg 
;Sg]   jftfj/  0f agfpg s[lif ljsf; a}  +ssf]   ;lqmotf 
cfjZos eO;s]  sf]   5 . o;y{ s[lif ljsf; tyf 
;xsf/  L dGqfno Pjd\ cy{ dGqfnosf]   o; ;Gbe{df 
7"nf]   e"ldsf /  xG5 . o;sf nflu ;/  sf/  sf ljsf; 
sfo{qmd;Fu ;Da4 ;a}   dGqfnon]   k"jf{wf/   ljsf;b]  lv 
pTkfbg If]  qnfO{ ;anLs/  0f ug{ bx|f]   sfo{qmd 
;~rfngdf Nofpg' h?/  L eO;s]  sf]   5 . ;a}   ;Fu}   
hfpmF eGg]   ;femf cleofgcGtu{t gd'gf ufpF tyf gd'gf 
;x/   ljsf; sfo{qmdnfO{ ;/  sf/  sf ;a}   cËx?nfO{ 
kl/  rfng ug{]  lalQs}   of]   b]  zdf cfly{s ;fdflhs 
?kfGt/  0f x'G5 . oBlk of]   sfo{qmd k|efjsf/  L agfpg 
s[lif ljsf; a}  +snfO{ g}   ;lqmo /  fVg'k5{ . 

*= gd'gf ufp“ jf gd'gf ;x/   s;/  L <
oxfFsf]   ;|f]  t /   ;fwgn]   xfd|f]   nflu cyfx ;Defjgf 

af]  s]  sf 5g\ . To:  tf ;|f]  tx? kl/  rfngsf nflu ;a} +sf 
xft cl3 a9]  sf]   cj:  yfsf]   kvf{Odf of]   b]  zsf hgtf 
cfFvf 66\6fpg]   u/  L 6f]  nfO/  x]  sf 5g\ . htftt}   /  f]  rs 

k|:  t'lt k|s[ltsf]   g}   5 . k|frLg dlGb/   /   6'+8fnn]   
;lhPsf hfb'u/  L lgdf{0fafx]  ssf]   gofF k|:  t'lt cfhsf]   
;/  sf/   jf ;dfhn]   lgdf{{0f ug{ ;Sg' t s]  , To:  tf 
w/  f]  x/  sf]   plrt ;/  If0f ug{ ;ls/  x]  sf]   5}  g . ;'Gb/   
k|fs[lts cfj/  0fnfO{ s'?k agfpg'afx]  s s]  xL gf}  nf]   
s'/  f lbg g;Sg]   eP/   ylnPsf]   ;dfhn]   eljionfO{ s'g 
:  j?k k|bfg ug]  { xf]   < eGg]   s'/  f ljrf/  0fLo 5 . o; 
cj:  yfnfO{ s]  xL ;do cem}   sfod /  fVg]   /   ;fdflhs 
cfr/  0fdf ;sf/  fTds kl/  jt{g ug{ ;lsPg eg]   of]   
b]  zsf]   b'b{zf cem emfFlug]   u/  L df}  nfpFb}   hfg]   5 . 
o;y{ ca of]   b]  zsf]   lgdf{0fdf nfUg s[lif ljsf; a}  +s 
h:  tf ;fwg;DkGg ljQLo ;+:  yfx?sf]   ;fy}   ;DalGwt 
lgsfonfO{ ;lqmo /  fVg' h?/  L eO;s]  sf]   5 . o;sf 
nflu lgDg s'/  fdf Wofg k'¥ofpg' h?/  L b]  lvG5 M

!= ufpF–ufpF tyf ;x/  L If]  ]  qdf ;d]  t pknAw hdLgsf]   
pkof]  lutf :  ki6 x'g]   u/  L gS;f tof/   ug]  { . 

@= hdLgsf]   juL{s/  0f u/  L pkof]  lutf lgwf{/  0f ug]  { . 
o;sf nflu v]  tL, a;f]  af;, dgf]  /  ~hg, kz'kfng, 
wfld{s cflb If]  qsf]   olsg u/  L :  ki6 pkof]  lutf 
ls6fg x'g'k5{ . o;/  L hdLgsf]   juL{s/  0f 
ul/  ;s]  sf]   If]  qdf s'g}   csf]  { Joj:  yf ug'{k/  ]  df 
P]  g tyf lgodfjnL tof/   u/  ]  /   ;f]  xL k|lqmof 
cg';f/   kl/  jt{g ug{ ;Sg]   Joj:  yf ldnfpg'k5{ . 
o;}  cg'?k hdLgsf]   pkof]  lutfsf]   Joj:  yf 
ldnfpg ;s]   ljBdfg ;fwg /   ;|f]  tsf]   kl/  rfng 
ug{ ;lhnf]   x'G5 /   b]  zdf cfly{s ljsf;sf]   If]  q 
bx|f]   agfpg ;lsG5 . 

#= ufpFdf ePsf ;Dk"0f{ ;fwg /   ;|f]  tsf]   
klxrfg;lxtsf]   cfly{s pkof]  lutfsf]   ljj/  0f 
tof/   u/  L k|of]  udf Nofpg]   u/  L sfo{qmd tof/   
ug'{k5{ . o;/  L u|fdL0f hghLjg;Fu 3'nldn eP/   
lqmofzLn /  xg]   s[lif ljsf; a}  +s g}   k|d'v dfWod 
aGg]   ePsf]  n]   ;/  sf/  sf]   ;xsfo{df of]   a}  +snfO{ g}   
lhDd]  jf/   agfpg' k5{ . o;/  L lqmofzLn /  xFbf 
ljleGg If]  qdf ;|f]  tnfO{ k|of]  udf NofpFbf To:  tf 
;|f]  tsf]   ;+/  If0f;d]  t ug]  { Joj:  yf ;xh x'g k'U5 . 

$= s[lif pTkfbgnfO{ ljz]  if k|fyldstfsf ;fy 
;~rfngdf Nofpgsf nflu s'g 7fpFdf s]   
pTkfbg ug]  { eGg]   olsg ug{ gd'gf ufpF sld6Ln]   
ljz]  if1sf]   k/  fdz{ lng]   /   ;f]  xLcg';f/   v]  tL ug{]   
Joj:  yf ldnfpg]   .
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%= v]  tL ug]  { sfddf o'jfnfO{ k|f]  T;flxt ug{sf nflu 
:  yfgLo ljBfno:  t/  sf]   lzIffdf ;d]  t s[lif tyf 
Jofj;flos ljsf;;DaGwL k7gkf7g u/  fpg]   
Joj:  yf ldnfpg]   . 

^= k|To]  s ufpFnfO{ /  ;fogd'Qm u/  L cUof{lgs 
v]  tLsf]   ;'?jft ug]  { . To:  tf If]  qdf ;DefJotfsf]   
cWoog u/  L ;fgf tyf 3/  ]  n' Joj;fosf]   ljsf; 
ug{ u|fdL0f dlxnfx?nfO{ ljz]  if k|fyldstfsf 
;fy l;kd"ns tflnd k|bfg ug]  { . ufpF:  t/  df 
u'0f:  t/  o'Qm pTkflbt j:  t'nfO{ cGt/  f{li6«o ahf/  df 
k7fpg ;lsg]   u/  L ufpFnfO{ g}   ljz]  if pTkfbgsf]   
klxrfg cyjf a|fG8sf]   cflwsfl/  stf k|bfg ug]  { . 

&= pTkflbt :  yfgLo j:  t'sf]   k|zf]  wg tyf ahf/   
Joj:  yfkg s]  Gb| :  yfkgf u/  L pTkfbg ;fdu|L 
:  jb]  zL tyf ljb]  zL ahf/  df laqmL ug]  { Joj:  yf 
ldnfpg]   . 

*= u|fdL0f :  t/  sf P]  ltxfl;s, ;fF:  s[lts, wfld{s 
Pjd\ cfly{s lqmofsnfkx?sf]   cfsif{0f;lxt 
k|To]  s ufpFdf ko{6sLo :  ynsf]   ljsf; /   xf]  d:  6]   
h:  tf sfo{qmd ;~rfng u/  L s[lif ko{6g ljsf; 
sfo{qmdnfO{ lj:  tf/   ug]  { . 

(= s[lif Jofj;foLs/  0fsf]   ljsf;

;xh tl/  sfn]   pTkfbg cleofgdf nfUg ;lsg]   
If]  q eg]  sf]   s[lif g}   xf]   . of]   If]  qsf]   ;~rfngdf s[lif 
ljsf; a}  +s g}   cflwsfl/  s ljQLo ;+:  yf xf]   . o;n]   
cfkm\gf]   If]  qnfO{ 5f]  8]  /   cGt axlsg vf]  Hbfsf]   cj:  Yff 
a}  +ssf nflu ;d]  t kmlnkmfkl;4 x'g ;s]  sf]   5}  g . 
km]  l/   s[lif g}   hLjg lgjf{xsf]   cfwf/   alg/  x]  sf]   cj:  yfdf 
o;sf]   ljsf;lagf ;dfhn]   hLljt /  xg]   af6f]   kfpFb}  g . 
o;nfO{ Jojl:  yt gu/  ]  ;Dd b]  zsf]   ljsf;sf]   s'/  f 
s'/  fdf dfq ;Lldt x'g k'U5 . o;y{ s[lif ljsf;sf 
nflu ;/  sf/  n]   bla{nf]   Pjd\ Jofjxfl/  s gLlt to 
u/  ]  /   cGtu{tsf dGqfno, ljefu /   PsfO sfof{nonfO{ 
pTkfbg If]  qdf lqmofzLn /  fVg' h?/  L eO;s]  sf]   5 . 
o;sf nflu lgDg pkfox?sf]   cjnDag ug{ ;lsG5 M 

s= b]  zsf ;a}   ufpFx?sf]   s[lif Jofj;foLs/  0fsf]   
;DefJotf cWoog u/  L s'g 7fpFdf s]   pTkfbg 
/  fd|f]   x'G5 eGg]   s'/  fsf]   lgSof]  {n u/  L To:  tf pTkfbg 
If]  qdf x'g]   pTkfbgsf]   gfdcg';f/  sf]   kl/  ro lbg]   
Joj:  yf ldnfpg' k5{ . k|To]  s 7fpF jf ufpFdf 

pa{/   hdLg ;+/  If0f ug{ hdLgsf]   pkof]  lutf 
olsg ug'{ h?/  L eO;s]  sf]   5 . o;sf nflu 
cfjf; If]  q, s[lif If]  q, dgf]  /  ~hg If]  q, ljBfno 
If]  q, :  jf:  Yo ;+/  If0f If]  q, ko{6g If]  q, cf}  Bf]  lus 
If]  q h:  tf cg]  sf}  + hdLg pkof]  lutfsf If]  q aGg 
;Sb5g\ . o;/  L If]  q ls6fg ul/  ;s]  kl5 csf]  { 
9+un]   k|of]  u ug'{kbf{ /  fHon]   g}   ;f]   km]  /  abnsf]   
lg0f{o lng]   u/  L hdLgsf]   pkof]  lutf gLlt bla{nf]   
agfP/   nfu' ug'{k5{ .

v= s[lif Joj;fodf ;+nUg hgzlQmnfO{ k|f]  T;flxt 
ug{ ;DalGwt ufpFsf k|To]  s 3/   kl/  jf/   tyf 
;d'bfodf Ps kl/  jf/   Ps JolQm s[lif k|fljlws 
lzIff eGg]   cleofg ;~rfng ug'{sf ;fy}   s[lif 
Joj;fodf ;+nUg eO{ lqmofzLn x'g]   o'jf tyf 
;lqmo hgzlQmnfO{ sDtLdf dfl;s ?= !))) 
k|f]  T;fxg eQf k|bfg k|bfg ug'{k5{ . 

u= s[lif Joj;fodf nufgL ug]  { 7"nf Jofkf/  L jf b]  zsf 
k'FhLkltx?nfO{ pgLx?n]   s[lifdf u/  ]  sf]   nufgLdf 
s/  5'6sf]   ;'ljwf lbg'k5{ . 

3= a}  +s tyf ljQLo ;+:  yfx?n]   cfkm"n]   u/  ]  sf]   
nufgLsf]   % k|ltzt /  sd ;fd"lxs v]  tLsf nflu 
nufgL ug]  { d'b|fgLlt cg'?k sfo{qmd ;~rfng 
ug'{k5{ . o;/  L cfkm"n]   sfo{qmd ;~rfng ug{ 
g;Sg]   ljQLo ;+:  yfsf]   /  sd :  jtM s[lif ljsf; 
a}  +sdf hDdf ug]  { Joj:  yf x''g'k5{ . o;/  L hDdf 
ePsf]   /  sd nufgL ug{sf nflu s[lif ljsf;f 
a}  +snfO{ lhDdf lbg]   Joj:  yf ePdf /  sdsf]   
;b'kof]  u x'g'sf]   ;fy}   pTkfbg If]  qdf ;d]  t ePsf]   
nufgL ;xL ;b'kof]  u x'g ;S5 . s[lif If]  qdf 
nufgL ubf{ ;fd"lxs hdfgL cyjf ;fd"lxs 
;'/  If0fdf shf{ pknAw u/  fpg'sf]   ;fy}   lagflwtf]   
shf{ k|jfx ug{ Joj:  yf ldnfpg ;/  sf/  n]   o:  tf]   
shf{sf]   lhDd]  jf/  L lng'k5{ .

ª= a}  +sx?af6 ^ k|ltzt /   ;f]  eGbf sd Aofhb/  df 
s[lif Jofj;foLs/  0f shf{ k|bfg ug]  { Joj:  yf 
x'g'k5{ . o;sf]   ;fy}   o'jfx?n]   ;fd"lxs ?kdf 
;~rfng u/  ]  sf]   v]  tLsf nflu ul/  Psf]   nufgLdf 
# jif{;Dd Aofh cg'bfgsf]   Joj:  yf ldnfpg ;s]   
o'jf knfogsf]   cj:  yfdf lgoGq0f ug{ ;lsG5 .

r= k|To]  s ufpFdf ToxfF pknAw jftfj/  0f cg';f/   
kz'kfng, lrof, cn}  +rL, kmnkm"n, t/  sf/  L, vfBfGg, 
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b'w, df;', df5f cflb cGo pTkfbgsf]   j}  1flgs 
Pjd\ Jofjxfl/  s ljsf; ug{sf nflu k|f+ufl/  s dn 
tyf h}  ljs ls6gfzs cf}  ifwL k|of]  u u/  L ufpFnfO{ 
g}   /  ;fogd'Qm If]  q 3f]  if0ff ug'{k5{ . o;sf nflu 
u|fdL0f h}  ljs phf{ sfo{qmddf cu|0fL /  x]  sf]   
s[lif ljsf; a+}  scGtu{t ;~rflnt uf]  a/   UofF; 
sDkgLnfO{ ;/  sf/  n]   k'gM ;~rfngsf]   Joj:  yf 
ldnfpg' k5{ . o;af6 u|fdL0f If]  qsf]   phf{sf]   
cefj klg gx'g]   /   o;af6}   vfgf ksfpg]  b]  lv 
aQL afNg]   ;d]  t Joj:  yf ug{ ;lsg]   ePsf]  n]   
jgh+unsf]   ljgfz /  f]  Sg'sf]   ;fy}   k|f+ufl/  s dn 
pTkfbg u/  ]  /   :  jf:  Yos/   s[lif pTkfbgx? ahf/  df 
Nofpg ;lsG5 . of]   sfo{qmdaf6 kof{j/  0fsf]   
;d]  t ;+/  If0f x'g ;Sg]   ePsf]  n]   ;fdflhs If]  qdf 
jftfj/  0f :  jR5 /  fVg ;d]  t ;xh x'G5 . o;y{ 
of]   sfo{qmd k'gM ;~rfngdf Nofpg s[lif ljsf; 
a++}  snfO{ ;/  sf/  n]   ;lqmo agfpg' k5{ . 

5= s[lif pkh k|zf]  wg tyf ahf/   Joj:  yfkg s]  Gb| 
:  yfkgf ug{ s[lif ljsf; a}  +sn]   g}   cu'jfO ug{ 
;S5 . o;/  L ahf/  sf]   :  yfkgf k|To]  s ufpF 
s]  Gb|df ePdf ufpFsf]   pTkfbg :  jb]  zL tyf ljb]  zL 
ahf/  df laqmL ug]  { Joj:  yf ldnfpg ;lsG5 . 
;fy}   pTkflbt ;fdu|Lsf]   ;+/  If0f ug{ zLt e08f/   
tyf k|zf]  wg pBf]  u :  yfkgf ug{ nfUg]   k'FhLut 
vr{sf]   *) k|ltzt cg'bfg lbO{ o; If]  qdf ;+nUg 
pBdLnfO{ k|f]  T;flxt ug{ ;/  sf/  sf]   tTk/  tf 
/  x'gk5{ . 

h= ;a}   ufpFdf s[lif ;]  jf s]  Gb| :  yfkgf u/  L 3/  3/  df 
k|fljlws ;]  jf lg/  Gt/   ?kdf pknAw u/  fpg' k5{ . 

em= cfw'lgs k|ljlw 6g]  n, lu|g xfp;, yf]  kf l;FrfO, 
sf]  N8 :  6f]  /  ]  h, Soflag, uf]  7 lgdf{0f h:  tf k|f/  lDes 
sfo{df nfUg]   vr{sf]   *) k|ltzt;Dd cg'bfg lbg]   
u/  L ;/  sf/  n]   sfo{qmd ;~rfng ug]  { Joj:  yfaf6 
o'jfnfO{ o; k|sf/  sf]   Joj;fok|lt cfsif{0f ug]  { /   
Joj;fo ;~rfngdf ;lqmo /  fVg ;lsG5 .

`= s[lif Joj;fonfO{ lbuf]   /   e/  kbf]  { k]  ;f agfpg 
;/  sf/  L:  t/  af6 To:  tf]   Joj;fosf]   ;'/  If0f Joj:  yf 
ldnfpg s[lif kmd{, kz'kfng, kmnkm'n tyf 
hl8a'6L pTkfbg Pjd\ s[lif pkh k|zf]  wg tyf 
ahf/   Joj:  yf cflbdf k'Ug uPsf]   Ifltsf]   tTsfn 
zf]  wegf{ lbg]   Joj:  yfsf nflu ;/  sf/  n]   s[lif 

Joj;fo ;''/  If0f sf]  ifsf]   :  yfkgf ug]  { . o;sf 
nflu s[lif ljsf; a}  +sn]   ;~rfng u/  ]  sf]   afnL 
;+/  If0f tyf kz' ;+/  If0f sfo{qmd gd'gf x'g 
;S5 . o;/  L sfo{qmd ;~rfng ub}  { cfPsf]   
s[lif ljsf; a}  +snfO{ g}   of]   sfo{qmddf ;/  sf/  n]   
lhDd]  jf/   agfPdf o;af6 k|z:  t dfqfdf hgtf 
nfeflGjt x'g]  5g\ . o;sf ;fy}   s[lif Joj;fo 
ladf u/  L Ifltk"lt{ lbg]   Joj:  yf ldnfpg klg 
;/  sf/  n]   gLlt lgodx? tof/   u/  L nfu' ug]  { 
Joj:  yf ldnfpg'k5{ . oBlk o;/  L ladfafkt 
lt/  ]  sf]   ;/  sf/  sf]   cg'bfg tyf s[ifsn]   lt/  ]  sf 
lk|ldod ladf sDkgLn]   lng]   t/   Ifltk"lt{ glbg]   
u/  ]  sf]   u'gf;f]  nfO{ ;d]  t b[li6ut u/  L kz' 
;+/  If0f tyf afnL ;+/  If0f sfo{qmd s[lif ljsf; 
a}  +scGtu{t g}   ;~rfng ug]  { Joj:  yf ldnfpFbf 
s[ifsx? nfeflGjt x'g]   ub{5g\ . o;sf nflu 
s[lif ljsf; a}  +sn]   o;}   a}  +s cGtu{tsf]   sf]  if 
Joj:  yfkg sDkgLnfO{ ;lqmo agfP/   sfo{qmd 
;~rfng ug{ ;S5 . s[ifsnfO{ pTkfbg sfo{df 
lgw{Ss;Fu lqmofzLn /  xg]   jftfj/  0f agfpg ;s]   
kfFr jif{leq b]  ze/  sf ufpFnfO{ gd'gf ufpFsf]   
?kdf lrgfpg]   k|lt:  kwf{Tds cfwf/   tof/   ug{ 
;lsG5 . 

6= k|To]  s ufpFdf u|fdL0f pBdzLntf ljsf; cfof]  hgf 
(Rural Entrepreneurship Development 
project-REDP) ;~rfng u/  L ufpFsf o'jfnfO{ 
pBdL agfpg]   sfo{qmd Nofpg]   . o;sf nflu 
Oh/  fonL ;+:  yf df]  zfj;Fu jf cGo s'g}   k|efjsf/  L 
;+:  yf;Fu ;xsfo{ ug]  { jftfj/  0f s[lif ljsf; a}  +sn]   
g}   agfpg ;Sg]   ePsf]  n]  ]   o;sf]   ;xsfo{sf nflu 
s[lif ljsf; a}  +snfO{ g}   lhDd]  jf/   agfpg]   Joj:  yf 
;/  sf/  n]   ubf{ sfo{qmd k|efjsf/  L x'g ;S5 . 
o;y{ ufpF–ufpFdf s[lif tyf Jofj;flos tflnd 
s]  Gb| :  yfkgf u/  L k|To]  s o'jf tyf pBdLnfO{ 
l;ko'Qm agfpg]   Joj:  yf ldnfpg ;/  sf/  n]   
k|efjsf/  L sfo{qmd Nofpg s[lif ljsf; a}  +snfO{ 
g}   ;lqmo /  fVg' k5{ . 
ljBfnob]  lv g}   pTkfbg If]  qdf afnaflnsf tyf 

o'jfnfO{ ;d]  t cfslif{t ug{ pTkfbg k|ljlwsf]   1fg 
lbg'sf ;fy}   dfWolds ljBfnob]  lv g}   pTkfbg ljsf; 
If]  q ;]  jf sfo{qmd clgjfo{ ug]  { Joj:  yf ;/  sf/  n]   
ldnfpg'k5{ .
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u|fdL0f ljsf;sf nflu :  jb]  zL tyf ljb]  zL 
;+:  yfaf6 k|fKt ePsf]   /  sd /   To:  tf ;+:  yfaf6 x'g]   
;xof]  unfO{ s[lif ljsf; a}  +saf6 ;dfhsf]   tNnf]   :  t/   
cyjf b'u{d /   ljkGg ju{;Dd k'¥ofpg]   dfq geO{ 
To:  tf]   /  sdsf]   ;b'kof]  u ug]  { bla{nf]   cfwf/   agfpg]   . 
o:  tf]   cfwf/   ag]  g eg]   ljsf; jf ul/  aL lgjf/  0f h]   eg]   
klg Tof]   ;Dej 5}  g . lsgeg]   ul/  aL lgjf/  0f /   u|fdL0f 
ljsf;sf nflu h]   hlt sfdx? ePsf 5g\, tL ;a}   
s'g}   g s'g}   ;+:  yfaf6 ;~rflnt 5g\ . tL ;+:  yfx? 
cfkm\g}   lsl;dn]   sfo{If]  qsf]   5gf}  6 u5{g\ /   sfo{qmd 
;~rfng ug]  { dfq xf]  Og, vr{sf]   cfkm"v';L Joj:  yf 
ldnfpg]   ub{5g\ . o;df ;/  sf/   a]  va/   5 eGbf klg 
x'G5 . o:  tf ;+:  yfsf]   gfd lng'kbf{ ;/  sf/  s}   tkm{af6 
ul7t ul/  aL lgjf/  0f sf]  if, :  j/  f]  huf/   sf]  if, lxdfnL 
sf]  if, s[lif Jofj;foLs/  0f tyf Jofkf/   of]  hgf (PACT) 
nufot jg, kof{j/  0f, jftf/  0f ;+/  If0f sfo{qmd ;d]  t 
;~rfng ug{ s[lif ljsf; a}  +s g}   pko'Qm ;+:  yf 
aGgk'Ub5 . oBlk o;/  L :  yflkt ;+:  yfx?n]   cf–cfkm\gf]   
lsl;dn]   vr{ ul/  /  x]  sf 5g\ /   To:  tf sfo{qmdaf6 s]   
slt pknAwL ePsf]   5 eGg]   s'/  fsf]   olsg ug]  { s'g}   
lgsfo b]  lvPsf]   5}  g . o;y{ oL ;a}   s[lif ljsf; 
a}  +sdfkm{t ;~rfng ug{ ;s]   ;a}   sfo{qmddf Ps?ktf 
cfpg ;S5 eGg]   s'/  f ljrf/   u/  L ;a}   sfdsf]   lhDd]  jf/   
s[lif ljsf; a}  +snfO{ g}   agfpgtkm{ ;/  sf/  n]   gLlt 
agfpg h?/  L . 

!= s]  Gb|Lo a}  +s g]  kfn /  fi6« a}  +sn]   cg'udg, lgoGq0f 
/   ;'kl/  j]  If0f h:  tf ;Dk"0f{ d'b|f Joj:  yfkg ;DaGwL 
sfd g]  kfn /  fi6« a}  +s P]  gsf]   k|fjwfg cg';f/   
lg/  Gt/   ;lqmo /  xg]   u/  L sfo{qmd ;~rfng 
ug'{k5{ . oBlk ;xsf/  L /   n3'ljQ ;DaGwL 
cg'udg ug]  { k|efjsf/  L Joj:  yf gx'Fbf hgtfn]   
b'Mv kfO/  x]  sf]   s'/  f ;/  sf/  n]   uDeL/  tfk"j{s 
lng'k5{ . o;y{ o;nfO{ Jojl:  yt ug{ ;xsf/  L 
tyf ;Dk"0f{ ljsf; a}  ++sx? Jojl:  yt ug{]   cg'udg 
ug]  { ;a}   lgodg ug]  { ;DaGwL sfddf s[lif ljsf; 
a}  +snfO{ g}   lhDd]  jf/   agfpg]   Joj:  yf ug{ ;s]   
ljsf; a}  +s tyf n3'ljQ ;+:  yf /   ;xsf/  Lx?nfO{ 
;d]  t lgoldt u/  ]  /   hgkIfLo 9un]   kl/  rfng ug{ 
k|efjsf/  L sfd x'g ;S5 .

@= cGo a}  +sx?nfO{ klg ;xh tl/  sfn]   ;~rfng 
ug{ ;lsg]   Joj:  yf x'g' h?/  L 5 . o;/  L 
sfo{qmddf ljQLo ;+:  yfnfO{ kl/  rfng ug]  { qmddf 

jfl0fHo a}  +s, s[lif ljsf; a}  +s, ljsf; a}  +s, 
n3'ljQ a}  +s, ;xsf/  L ;+:  yfsf]   5'§f5'§}   sfg'gL 
cfwf/   tof/   u/  L pTkfbg If]  qdf lqmofzLn /  fVg]   
Joj:  yf ldnfpg]   s'/  fdf ;/  sf/   uDeL/   x'g' h?/  L 
eO;s]  sf]   5 . 

#= s[lif ljsf; a}  +snfO{ ljz]  if P]  gcGtu{t g}   /  fv]  /   
;a}   a}  +lsË sf/  f]  af/   ug{ ;Sg]   u/  L ;~rfngdf 
Nofpg]   Joj:  yf ePdf ljsf; sfo{qmdsf nflu 
nufgL eO/  x]  sf ljleGg :  jb]  zL tyf ljb]  zL bft[ 
;+:  yfsf]   /  sd To:  tf ;+:  yfx?n]   klxrfg u/  ]  sf]   
If]  qdf nufgL ug]  { ;+:  yfsf]   ?kdf of]   a}  +snfO{ g}   
kl/  rfng ug{ ;lsg]   lyof]   . o;/  L a}  +sdfkm{t 
/  sd k|jfx ePkl5 To:  tf]   nufgLnfO{ a}  +sn]   
;b'kof]  lutf ;d]  t x]  g]  { ePsf]  n]   h'g;'s}   If]  qdf 
uPsf]   /  sdsf]   klg b'?kof]  u gx'g]   /   hgtfn]   
k|ToIf To;sf]   k|ltkmn k|fKt ug{ ;Sg]   lyP . 
oBlk cfh of]   a}  +s 5ftf P]  gdf /  fv]  /   k"0f{ jfl0fHo 
sf/  f]  af/   ug]  { u/  L ;~rfngdf NofOPsf]   5 . olt 
dfq geP/   /  0fgLlts ;fem]  bf/   leœofP/   o;nfO{ 
p2]  Zoljkl/  t ;~rfng ug]  { af6f]   vf]  Hg' ;/  sf/  sf]   
/   hgtfsf]   lgldQ ;d]  t /  fd|f]   s'/  f xf]  Og . o;y{ 
s[lif ljsf; a}  +s ;/  sf/  sf]   ul/  aL lgjf/  0f /   
ljsf; sfo{qmd ;~rfng ug{ u|fdL0f If]  q;Dd 
k'FhL k|jfx ug]  { ljQLo ;+:  yfsf]   ?kdf ;/  sf/  s}   
:  jfldTj /  xg]   u/  L ljz]  if P]  g s[lif ljsf; a}  +s 
P]  gcGtu{t ;~rfngdf Nofpg]   Joj:  yf ug'{k5{ . 

!)= k|:  tfljt ljsf; ;+/  rgf
ca ljsf; gofF 9fFrf /   ;+/  rgfdf vf]  Hg' k5{ . 

lsgeg]   k'/  fgf s'/  fx?n]   dfq gk'u]  /   jf To:  tf ;+/  rgf 
Pjd\ k|ljlw ;dofg's'n aGg g;s]  kl5 gofF s'/  fsf]   
vf]  hL ePsf]   xf]   . hgtfsf]   cfsf+Iff r'lnFb}   hfg' /   
k'/  fgf]   k|ljlwsf]   pTkfbg k|lqmofsf]   sdhf]  /  Ln]   oxfFsf]   
pTkfbgn]   ahf/   lng g;Sg' dfq geP/   pTkfbg 
;d]  t u'0f:  t/  Lo gx'g' cfhsf]   ;d:  of xf]   . jf:  tjdf 
o:  tf pTkfbg hlt u/  ]   klg pTkfbsn]   pTkfbg ePsf 
j:  t'x?sf]   ahf/   gkfpg' oxfFsf]   la8Dagf ag]  sf]   5 . 
o;sf]   ;fy}   pTkfbg sfo{sf nflu kof{Kt ;fdu|L pknAw 
u/  fpg ;d]  t ;/  sf/   ;dy{ gx'g'sf]   sf/  0f ca :  yflkt 
;+/  rgfnfO{ g}   :  t/  o'Qm agfpg'kg]  { cj:  yf 68\sf/  f]   
ePsf]   5 . h;sf]   sf/  0f ag]  /   hgtfn]   kfpg'kg]  { 
b}  lgs ;'ljwfsf s'/  fx? afXo zlQm cyjf ;/  sf/  sf]   
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k|of;df lge{/   /  x]  sf]   cfhsf]   cj:  yfn]   ;fj{hlgs 
;]  jfnfO{ ufpF:  t/  sf hgtf;Dd k'¥ofpg]   ;fdYo{ /  fVg 
;s]  g . o;y{ :  yfgLo hgtfs}   ;+nUgtfdf Ps 
;fj{hlgs ;]  jf ;dGjosf]   ;+/  rgfut cfwf/   agfpg 
;s]   ljsf; sfo{qmd ;~rfngdf ;fy{s cfwf/   ufpF 
ufpFaf6}   tof/   x'Fb}   hfg]   /   hgtfsf]   ;d[l4;Fu}   b]  zsf 
k|To]  s ufpF gd'gf aGg ;S5g\ eGg]  df ljZjf; /  fVg 
;lsG5 . o:  tf]   cj:  yf ag]  df of]   b]  z ;+;f/  s}   ;d[4 
gd'gf x'g;Sg]   s'/  fdf s;}  n]   z+sf ul/  /  xg' kb}  g .

s= ;dGjofTds ;~hfn 
ljsf;;Fu}   hfpFm cleofgdf lge{/   ub{5 . cGoyf 

ljsf; Pp6f ljrf/  sn]   agfPsf]   b:  tfj]  hdf dfq 
;Lldt x'gk'U5 . o;y{ gd'gf ufpF jf gd'gf ;x/   
sfo{qmdnfO{ k|efjsf/  L agfpgsf nflu lgDg cg';f/  sf]   
k|:  t'ltdf cfwfl/  t x'Fb}   ufpFsf ;a}   ju{ k]  ;f /  fhgLlts 
z}  lIfs ;+:  yf Pjd\ ;/  sf/  L lgsfo ;d]  tsf]   ;+nUgtfdf 
;dGjo ;ldlt agfpg'k5{ . o;/  L ;ldlt lgdf{0f ubf{ 
s'g}   klg JolQm ;xeflutfsf]   df}  sfaf6 cnu /  xg' 
kb}  {g . lsgeg]   ljsf; Ps PsLs[t ;+/  rgf lgdf{0fsf 
nflu ;Fu}   hfpmF cleofg xf]   . o;sf nflu lgDg 

;+/  rgf k|efjsf/  L x'g ;S5 M
of]   ;ldltsf]   sfo{ljlw ;+lIfKt ?kdf :  yfgLo 

:  t/  df cfjZos ;]  jf ;'ljwfx?nfO{ Jojl:  yt ug]  { 
s'/  f;Fu ;DalGwt x'g'k5{ . lj:  t[t sfo{ljlw ;d]  t 
tof/   u/  ]  /   dflysf]   ;+/  rgfnfO{ k|To]  s ufpFdf ;lqmo 
agfpg' k5{ . oBlk ;+lIfKtdf o;sf]   sfo{ut :  j?k 
lgDg cfwf/  df tof/   ug{ ;lsG5 M 

s= k/  Dk/  fut ?kdf ;~rflnt k]  ;fut zLksf]   ;+/  If0f 
ug'{

v= pGgt s[lif k|ljlwsf]   ljsf; ug'{

u= s[lif Joj;fodf cfwfl/  t k]  ;fut l;ksf]   ljsf; 
ug'{

3= :  yfgLo :  t/  sf pTkfbgsf]   k|rf/   k|;f/   Pjd\ 
laqmL Joj:  yfsf nflu k|To]  s ufpF s]  Gb|df ahf/   
:  yfkgf u/  L /  fli6«o tyf cGt/  f{li6«o ahf/  df 
laqmL ug]  { Joj:  yf ldnfpg' . 

o;/  L ljljw k|lqmofsf]   PsLs[t :  j?kdf 
;+u7gfTds 9fFrf tof/   ug]  { /   To:  tf]   ;+u7gsf]   

 

 

 

:  yfgLo a'l4hLlj ;+:  yfsf]   k|ltlglw

:  yfgLo pkef]  Qmf 
;ldltsf]   k|ltlglw

:  yfgLo jfl0fHo 
;+3sf]   k|ltlglw

gd'gf ufp“ jf 

gd'gf ;x/   

ljsf; ;ldlt

;/  sf/  L:  t/  sf]   ;+of]  hg ;ldlt

:  yfgLo:  t/  sf]   ;+of]  hg ;ldlt

S[lif Jofj;flos 
;d"xsf k|ltlglw

:  yfgLo u}  /  ;/  sf/  L 
;+:  yfsf k|ltlglw

:  yfgLo ljBfno 
/   dxfljBfnosf 

k|ltlglw 

:  yfgLo ;'/  Iff;DaGwL 
sfof{nosf k|ltlglw :  yfgLo lgdf{0f 

Joj;foL ;+3sf]   
k|ltlglw

:  yfgLo wfld{s 
;fdflhs /   ;fF:  s[lts 

;+3sf k|ltlglw

:  ygLo:  t/  df  
;rflnt a}  +s tyf 
;xsf/  Lsf k|ltlglw 
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pknlAwd"ns kl/  rfng ug]  {;Ddsf]   Joj:  yf x'g' 
h?/  L ePsf]  n]   of]   ;ldlt u7gsf]   k|:  tfj ul/  Psf]   
xf]   . jf:  tjdf of]   ;+/  rgfdf s[lif ljsf; a}  +sn]   /  fd|/  L 
klxrfg;lxtsf]   ;+nUgtf /  fVg'k5{ /   o;}   If]  qut 
cfwf/  df cfkm\gf]   Joj;fo lj:  tf/   ug'{k5{ . 

v= ;xeflutfTds k|lqmof

gd'gf ufpF cjwf/  0ff cg'?ksf]   ;dGjo ;ldlt 
alg;s]  kl5 To;}  cGtu{t /  xg]   u/  L ljleGg cflwsfl/  s 
;ldltx? agfpg'kg]  { x'G5 . o;/  L alg/  x]  sf]   ;ldltdf 
;+nUg x'g ;|f]  tsf]   Joj:  yfkg clt cfjZos s'/  f aGg 
hfG5 . o;sf nflu sfo{qmdsf]   ;+lIfKt k|lqmofut 
lgDgcg';f/   x'g ;S5 M

;dGjo ;ldltk"j{sf]   cj:  yf eg]  sf]   ljz]  if sfo{ut 
Pjd\ k]  ;fut sfo{;ldlt xf]   . ToxfF ljleGg k]  ;fdf 
cfa4 k]  ;fut ;ldltx? x'G5g\ . o:  tf ;ldltsf]   
;+nUgtf cfkm\gf]   pTkfbg Pjd\ To;af6 x'g]   jrtnfO{ 
cfwfl/  t u/  ]  /   lgwf{/  0f ul/  g]   5 . h;df sfo{;ldltdf 
cfa4 x'gsf nflu cfkm\gf]   Ifdtf /   k]  ;f cg';f/   
Go"gtd ?=!))÷– /   clwstd ?=!))))÷– ;Ddsf]   z]  o/   
lx:  ;f lng ;lsg]   Joj:  yf ug'{ j]  z x'G5 . o;/  L 
?=!)) b]  lv clwstd ?=!))))÷– nfO{ Ps JolQmsf]   
;+nUgtf ePsf]   dfgL Go"gtd @% b]  lv clwstd !))) 
hgf;Ddsf]   Ps ;dGjo ;ldltcGtu{t gd'gf ufpF 
ljsf; sfo{qmd ;~rflnt x'g]  5g\ . o;/  L ;dGjo 
;ldltdf hDdf ePsf]   /  sd a/  fa/   l/  elNaª kmG8sf]   
?kdf ;/  sf/  n]  ]   cg'bfg lbg]   /   of]   sf]  if ljz]  if gd'gf 
pTkfbg sfo{qmd ;~rfng u/  L cfo cfh{g u/  ]  /   
;ldltsf ;b:  o :  jod\ nfeflGjt x'g ;Sb5g\ . 
o;/  L ;~rflnt cfosf]   cfwf/  df ;/  sf/  n]   nufgL 
u/  ]  sf]   l/  elNaª kmG8 lkmtf{ ug]  { lhDd]  jf/  L ;+:  yfsf 
;b:  ox?sf]   x'g]   Joj:  yf ldnfpg' k5{ .

o;/  L ;~rflnt k]  ;fut Jofj;flos ;ldltnfO{ 
cfjZos kg]  { ;Dk"0f{ sfo{nfO{ Jojl:  yt ug{'sf ;fy}   
ToxfF pTkGg cfjZostf k"lt{ ug]  { sfd ;dGjo ;ldltn]   
ug]  { /   o:  tf ;ldltx? ;;Qm 9Ën]   kl/  rfng ug{]   
Joj:  yf ldnfpg ;/  sf/  n]   ;xof]  uLsf]   e"ldsf lgjf{x 
ug'{sf ;fy}   s[lif ljsf; a}  +snfO{ g}   ;lqmo /  fVg'k5{ . 

o;/  L ;ª\sng ePsf]   /  sdsf]   ;b'kof]  lutfsf]   
Joj:  yfkg s[lif ljsf; a}  +sn]   ug]  { u/  L ;/  sf/  n]   
gLltut Joj:  yf u/  L sfo{qmd ;~rfng ug'{ k|efjsf/  L 
x'G5 . 

!!= s[lif ljsf; a}  +ssf]   ;+nUgtfdf ;xsf/  L a}  +s 
ufpFsf]   ljsf;sf nflu k|To]  s u|fdL0f If]  qsf]   

k]  ;fnfO{ ;d]  6\g]   u/  L Ps ;dGjo ;ldltcGtu{t cyjf 
;f]   x'g g;s]   b'O{ jf tLg ;dGjo ;ldltcGtu{t 
/  xg]   u/  L Pp6f ;xsf/  L a}  +s :  yfgLo :  t/  d}   :  yfkgf 
ug'{kg]  { x'G5 . o; k|sf/  sf]   a}  +snfO{ :  yfgLo :  t/  s}   
hgzlQmaf6 ;~rfng ug'{n]   o; ;+:  yfsf]   :  yfloTj 
Pjd\ k|efjsfl/  tf ;'lglZrt x'gk'U5 . :  yfgLo o'jfn]   
/  f]  huf/  L kfpg]   x'Fbf ;xsf/  L a}  +s gd'gf ufpF cGtu{tsf 
sfo{qmd ;'b[9 /   ;an agfpg ;xh x'G5 . o; 
k|sf/  sf]   sfo{qmdaf6 o'jfx? ljb]  z knfog x'g]   qmd 
/  f]  lsgfn]   pTkfbg If]  q ;an eO{ ;dfh ;d[4 x'g'sf 
;fy}   of]   b]  znfO{ ;+;f/  s}   gd'gfsf]   ?kdf k|:  t't ug{ 
;lsG5 . 

;xsf/  L a}  +sn]   ;dGjo ;ldltsf]   lgb]  {zgdf cfkm\gf]   
sfo{If]  q cGtu{tsf k]  ;fut ;ldltnfO{ kl/  rfng u/  ]  /   
To:  tf ;ldltcGtu{t ;+ul7t ;Dk"0f{ ;b:  ox?nfO{ 
lgoldt art, ;'/  If0f art /   ;~rfng art, z}  lIfs 
art ;]  jfx? ;'? ug]  {5 . c;Qm j[4x?sf nflu 
k]  G;g kmG8 lgdf{0f u/  L k]  G;g pknAw u/  fpg]   Joj:  yf 
;d]  t o;}  k|sf/  sf ;xsf/  Ln]   ldnfpg]   5g\ . k|To]  s 
ufpFdf la/  fdLx?sf]   pkrf/   vr{ Joj:  yfsf nflu 
;xsf/  LcGtu{t 5'§}   sf]  ifsf]   lgdf{0f ul/  g]   5 . cfjZos 
k/  ]  df o; cGtu{tsf ;b:  ox?nfO{ cf}  ifwL pkrf/  sf 
nflu ;xsf/  Ls}   ;xof]  u /  xg]  5 . o;/  L qmlds ?kdf 
:  jf:  Yo /   z}  lIfs If]  q lgMz'Ns ug{ k|To]  s ufpF :  jod\ 
lqmofzLn x'g]  5g\ . ;fy}   Jofj;flos s[lif sfo{qmd 
;~rfng ug{ cfkm\gf ;b:  o ;d"xleq ;'ne shf{ 
k|jfxsf]   Joj:  yf ldnfpg]   /   cfkm\gf ;b:  o ;d"xeGbf 
aflx/   nufgL ug'{kg]  { cj:  yf cfPdf ;dGjo ;ldltsf]   
:  jLs[lt cg';f/   Jofj;flos b/  df nufgL u/  L k|fKt 
x'g]   yk cfDbfgLaf6 ;+:  yfnfO{ ;an agfpg]   Joj:  yf 
;d]  t ;xsf/  Lsf]   sfo{ljlwdf :  ki6 pNn]  v u/  L ;f]  xL 
cg';f/   sfo{qmd ;~rfng ug'{kg]  { b]  lvG5 . 

!@= j}  b]  lzs /  f]  huf/  Ldf s[lif dGqfnosf]   e"ldsf
cljsl;t b]  zsf]   kf}  /  v jf pBf]  u eg]  sf]   alnof 

xft kfv'/  f ePsf o'jfsf]   pTkfbg ug'{ xf]   jf of]   o'jf 
zlQm pTkfbg ug]  { sf/  vfgfdf cljsl;t b]  z g}   ag]  sf]   
5 . of]   s'/  f Jofjxfl/  stfsf]   t k/  }   5f8f}  +, ;'Gg'kbf{ 
dfq klg d'6' lrl/  g k'U5 eg]   xfdL lbgx'F xhf/  f}  + 
o'jfnfO{ Psbd}   tNnf]   :  t/  sf]   dhb'/  Lsf nflu ljb]  z 

;+/  rgf k|efjsf/  L x'g ;S5 M
of]   ;ldltsf]   sfo{ljlw ;+lIfKt ?kdf :  yfgLo 

:  t/  df cfjZos ;]  jf ;'ljwfx?nfO{ Jojl:  yt ug]  { 
s'/  f;Fu ;DalGwt x'g'k5{ . lj:  t[t sfo{ljlw ;d]  t 
tof/   u/  ]  /   dflysf]   ;+/  rgfnfO{ k|To]  s ufpFdf ;lqmo 
agfpg' k5{ . oBlk ;+lIfKtdf o;sf]   sfo{ut :  j?k 
lgDg cfwf/  df tof/   ug{ ;lsG5 M 

s= k/  Dk/  fut ?kdf ;~rflnt k]  ;fut zLksf]   ;+/  If0f 
ug'{

v= pGgt s[lif k|ljlwsf]   ljsf; ug'{

u= s[lif Joj;fodf cfwfl/  t k]  ;fut l;ksf]   ljsf; 
ug'{

3= :  yfgLo :  t/  sf pTkfbgsf]   k|rf/   k|;f/   Pjd\ 
laqmL Joj:  yfsf nflu k|To]  s ufpF s]  Gb|df ahf/   
:  yfkgf u/  L /  fli6«o tyf cGt/  f{li6«o ahf/  df 
laqmL ug]  { Joj:  yf ldnfpg' . 

o;/  L ljljw k|lqmofsf]   PsLs[t :  j?kdf 
;+u7gfTds 9fFrf tof/   ug]  { /   To:  tf]   ;+u7gsf]   
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k7fO/  x]  sf 5f}  + . tL o'jfx? cS;/   vf8L d'n's tyf 
cGo b]  zsf]  ]   tftf]   3fddf s8f kl/  >d ul/  /  x]  sf 5g\ . 
o;/  L kl/  >d ul/  /  x]  sf o'jfnfO{ ToxfFsf sf/  vfgf 
dflnssf]   kL8fhgs Jojxf/   ;d]  t vKg' k/  ]  sf]   5 . 
o;/  L ljb]  z uPsf o'jfx?df k|To]  s lbgh;f]   # 
hgfsf]   nfz g]  kfn lelq/  x]  sf]   5 eg]   To:  tf b]  zdf 
a]  kQf x'g]  sf]   ;+Vof slt xf]   eGg]   s'/  fdf ;/  sf/   :  jod\ 
a]  va/   5 . 

b]  z lgdf{0fsf]   ljleGg r/  0fdf vlr{g'kg]  { o'jf 
zlQmnfO{ ljb]  z hfg'kg]  { afWotf a]  xf]  g'{kg]  { cj:  yf 
eg]  sf]   xfd|f]   lgldQ kL8fsf]   ljifo xf]   . of]   cj:  yfaf6 
oxfFsf]   ;dfhnfO{ o:  tf]   hl6n cj:  yfaf6 d'Qm ug{ 
;/  sf/  sf]   bla{nf]   Pjd\ Jofjxfl/  s gLlt to ug'{k5{ . 
of]   vfFrf]   k"/  f ug{ ;|f]  t kl/  rfngsf]   s]  Gb|Lo e"ldsf 
lgjf{x ul/  /  x]  sf]   s[lif tyf ;xsf/  L dGqfnon]   ljleGg 
cfod"ns of]  hgf b]  ze/   ;~rfngdf Nofpg' k5{ . 
o;sf]   ;fy}   j}  b]  lzs /  f]  huf/  Ldf hfg rfxg]   o'jfx?nfO{ 
pgLx? hfg]   b]  zsf]   cf}  Bf]  lus Pjd\ cfly{s lqmofsnfk 
;'xfpFbf]   kl/  rofTds sfo{qmd hfgsf/  L u/  fpg s[lif 
ljsf; a}  +ssf tflnd s]  Gb|df g}   tflnd lbg]   /   ljz]  if 
k]  ;fut l;ko'Qm hgzlQm dfq ljb]  z k7fpg]   sfddf 
o; dGqfnosf]   dxÎjk"0f{ e"ldsf /  xg' k5{ . o;y{ of]   
s[lif Pjd\ >d /  f]  huf/   dGqfnon]   j}  b]  lzs /  f]  huf/  Ldf 
hfg]   o'jf kl/  rfngdf lgDg cg';f/  sf]   e"ldsf lgjf{x 
ug{'k5{ . o;/  L o'jf ljb]  z k7fpFbf ljz]  if ;do ls6fg 
u/  ]  /   /  f]  huf/  L ;'lglZrt x'g]   cj:  yf ;d]  t k7fpg' 
k5{ . o;sf nflu >d tyf /  f]  huf/   dGqfnon]   lgDg 
k|lqmofsf]   Joj:  yf ug'{k5{ M 

!= j}  b]  lzs /  f]  huf/  Lsf nflu To:  tf]   /  f]  huf/  Lsf]   
Joj:  yf ldnfpg]   lhDd]  jf/  L lnPsf]   >d dGqfnon]   
kof{Kt hfgsf/  L lng'kg]  { x'G5 . o;sf nflu >d 
dGqfnon]   /  f]  huf/  L k|bfg ug]  { ;+:  yfsf]   af/  ]  df 
To:  tf ;+:  yfsf]   dfu cg';f/  sf]   >dzlQmsf]   oyfy{ 
ljj/  0f lng]   /   To:  tf o'jfx?nfO{ ljb]  zdf k|fljlws 
l;k tyf cfocfh{g u/  ]  /   l;k cfh{g;lxt 
lglZrt cjlwdf kms{g]   u/  L k7fpg]   u/  L Joj:  yf 
ldnfpg' k5{ . 

@= ljb]  z uPsf o'jfn]   cfh{g u/  ]  sf]   l;k k|of]  u 
ug{sf nflu pgLx?n]   lglZrt cjlwdf cfh{g 
u/  ]  sf]   cfDbfgL ;d]  t ;/  sf/  n]   Jojl:  yt u/  ]  sf]   
cfod"ns If]  qdf nufgL ug]  { Joj:  yf s[lif 
ljsf; a}  +snfO{ g}   lhDd]  jf/   agfpg' k5{ . o;/  L 

nufgL ug]  { o'jfnfO{ ;/  sf/  n]   pgLx?n]   nufgL 
u/  ]   a/  fa/  sf]   /  sd cfjZostf cg';f/   kfFr 
jif{;Ddsf nflu lgAof{hL ?kdf shf{ pknAw 
u/  fpg' k5{ . tTkZrft\ To;/  L ljb]  zdf l;k 
tyf cfo cfh{g ug]  { o'jf k|f]  T;flxt ug]  { ;/  sf/  L 
Joj:  yfaf6 pgLx? pTkfbg sfo{qmddf ;+nUg 
x'g k|f]  T;flxt x'g]   ePsf]  n]   o:  tf]   sfo{qmdaf6 o'jf 
ljb]  z knfogsf]   ;d:  ofaf6 b]  z d'Qm x'g;S5 . 

#= ljb]  zaf6 kms]  {sf o'jfx?n]   pTkfbg u/  ]  sf]   ;fdfg 
laqmLsf nflu ahf/   Jojf:  yf ug{ cfjZos kg]  { 
k'FhL tyf :  yfgsf]   Joj:  yf ldnfpg]   sfd ;/  sf/  n]   
ug'{k5{ . 

$= pTkflbt j:  t'nfO{ ljb]  zL ahf/  df laqmL ug]  { 
Joj:  yfsf nflu ;/  sf/  n]   ljz]  if ?kdf kxn ug]  { . 
j}  b]  lzs /  f]  huf/  Laf6 kms]  {sf o'jfn]   ;'? u/  ]  sf]   
s'g}   klg gd'gf kmd{df cfjZos kg]  { k|fljlws ;]  jf 
lgMz'Ns ?kdf pknAw u/  fpg]   Joj:  yf ;/  sf/  n]   
ldnfpg' k5{ . 

!#= jt{dfg ;/  sf/  sf]   bfloTj
nfdf]   cGt/  fnsf]   ptf/   r8fj kl5 b]  zdf clxn]   

7"nf]   kl/  jt{g cfPsf]   5 . o;af6 xfdLndfO{ af]  Ng, 
n]  Vg, ;+ul7t x'g, cfjthfjt ug{ /   cfkm" k]  ;fdf 
;+nUg x'g]   :  jtGqtf ldn]  sf]   5 . of]   /  fhgLlts 
:  jtGqtf dfq k|fKt ug{ klg o'uf}  +b]  lv ;+3if{/  t xfd|f 
k"j{hx?, o;}  u/  L lg/  +s'z ;fzg Joj:  yfsf]   lj?4 
;+3if{df kl5Nnf]   r/  0fdf hgo'4df xf]  ldPsf /   dw]  ; 
cfGbf]  ngdf alnbfg lbg]   ;lxbx?sf]   ;Ddfg JoQm 
ug'{ xfd|f]   st{Jo alg/  x]  sf]   5 . /  fhgLlt /   cy{ 
;+o'Qm ?kdf kl/  rflnt geP;Dd b]  zsf]   ljsf; ug{ 
;lsFb}  g . j}  1flgs ;dfhjfbsf k|0f]  tf sfn{ dfS;{n]   
tNnf]   ju{sf hgtfnfO{ pTkfbgdf ;xefuL agfpg ju{ 
ljZn]  if0fsf cfwf/  x? tof/   u/  ]  /   ljZj ;d'bfos}   nflu 
dfu{ bz{g u/  ]  sf 5g\ . o;}   k[i7e"lddf xfdLn]   km/  s 
t/   k|ultzLn zf]  r /   l;4fGtsf cg'ofoL ePsf]   sf/  0f 
ljlzi6 e"ldsfdf /  x]  sf 5f}  + . o;y{ ca JolQmut :  jfy{ 
/   kf6L{ut ;'ljwfnfO{ kG5fP/   b]  z /   hgtfsf nflu 
/  ft lbg lqmofzLn x'g'kg]  { a]  nf of]   xf]   eGg]   s'/  fdf 
uDeL/   x'g h?/  L eO;s]  sf]   5 . 

hgtf tyf b]  zsf]   lxt /   ;+/  If0fdf n8\b}   ubf{ 
xfdL clxn]   xfdL hgd'vL zlQm ;zQmsf]   ;lqmotfdf 
;/  sf/   ;~rfngsf]   cj:  yfdf k'Ug vf]  lh/  x]  sf]   5 . 
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oltv]  /   b]  zsf]   ;du| cj:  yfsf]   lhDd]  jf/  L jt{dfg 
kl/  jlt{t ;Gbe{df :  yflkt zlQmd}   cfO/  x]  sf]   klg 5 . 
of]   lhDd]  jf/  L axg ug{ ;/  sf/  sf]   tkm{af6 ljz]  if sfo{qmd 
;~rfng u/  ]  /   l56f]  eGbf l56f]   of]   b]  zsf]   ljsf; ug]  { /   
hgtfsf ;d:  of ;dfwfg u/  ]  /   ;a}  nfO{ b]  z lgdf{0fdf 
lqmofzLn /  fVg]   jftfj/  0f tof/   ug'{ /   ;a}  nfO{ 
pT;flxt agfP/   pTkfbg sfo{df ;Dk"0f{ tfst;lxt 
;dlk{t u/  fpg' afx]  ssf]   csf]  { pkfo b]  lvPsf]   5}  g . 
o;y{ ;+lIfKtdf lgDg cg';f/  sf]   sfo{qmd 3f]  if0ff u/  ]  /   
b]  znfO{ 5f]  6}   ;dodf ;d[l4sf]   af6f]  df cufl8 a9fpg 
;lqmo /  xg' h?/  L eO;s]  sf]   5 M

!= gd'gf ufpF ljsf; sfo{qmd 

@= u|fdL0f pBdzLntf ljsf; sfo{qmd 

#= t/  fO{ dw]  ; ;fdflhs ;'/  Iff tyf ljsf; sfo{qmd

$= k'glgdf{0f tyf k"jf{wf/   ljsf; a}  +s :  yfkgf tyf 
ljQLo ;'wf/   sfo{qmd 
ljz]  iftM oL dflys}   sfo{qmdsf]   ;]  /  f]  km]  /  f]  df cGo 

sfo{qmd tof/   ug{ ;lsG5 . lsgeg]   xfdLnfO{ ca 
km';{bsf]   ;do sltklg afFsL 5}  g . 5f]  6f]   ;dodf 
hgtfsf nflu ;dlk{t eP/   lqmofzLn /  xg]   qmddf 
lj:  t[t ?kdf lgDg cg';f/  sf]   cfly{s tyf ;fdflhs 
sfo{qmd ;~rfngdf ;a}   bn, ju{, k]  ;f, If]  qsf g]  tf 
tyf hgtf ;d]  tnsf]   ;fy /  xg]   u/  L sfo{qmd nfu' 
ug'{k5{ M

!= gd'gf ufpF ljsf; sfo{qmd M of]   sfo{qmdsf]   
lj:  t[t ?k/  ]  vf dfly g}   pNn]  v ePsf]   5 . 

@=  pBdzLntf ljsf; sfo{qmd M of]   sfo{qmd 
l;k ljsf;;Fu ;DalGwt 5 . k|To]  s ufpF cyjf 
;x/  sf ;Ifd gful/  snfO{ pBdzLntfsf]   ljsf; 
u/  L pTkfbg If]  qdf nufP/   ;w}   ;Ifd /  fVg'k5{ . 
o;sf nflu z}  lIfs ;+:  yfnfO{ ;+nUg u/  fP/   
k|To]  s ufpF /   ;x/  df ;d]  t pTkfbgzLntfsf nflu 
l;k ljsf; s]  Gb|sf]   :  yfkgf ug'{kg]  { x'G5 . o:  tf 
;+:  yfx?nfO{ s[lif ljsf;sf tflnd s]  Gb|cGtu{t 
;~rfngdf Nofpg]   Joj:  yf ug'{k5{ . 

#= t/  fO{ dw]  ; ;fdflhs ;'/  Iff tyf ljsf; sfo{qmdM 
of]   sfo{qmd ;~rfngsf nflu :  yfgLo ljsf; 
dGqfnosf]   ;+of]  hsTjdf ljsf; sfo{qmd;Fu 
;Da4 dGqfno ;d]  tsf]   ;+of]  hg ;ldlt aGg]   /   
ltg}   dGqfno cGtu{tsf sfof{nox?nfO{ t/  fO{ 

dw]  ; If]  qsf :  yfgLo:  t/  df sfo{qmd ;+rng Pjd\ 
sfof{Gjog ;ldlt agfP/   k|To]  s a:  tL /   3/   
3/  df pTkfbg If]  q ljsf;sf]   nflu tflnd, k'FhL, 
k|ljlw nufotsf cfjZostf k"lt{ u/  L ;a}   dw]  ;L 
dlxnf, k'?if, hfthflt, ju{ /   k]  ;fsf hgtfnfO{ 
Ps;fy ;lqmo agfO{ cfo cfh{g tyf ;dfh 
ljsf; sfo{qmddf ;+nUg u/  fpg s[lif ljsf; 
a}  +ssf]   ;lqmotf cfjZos 5 . of]   a}  +snfO{ ;lqmo 
/  fv]  /   sfo{qmd ;~rfng ug{ ;s]   t/  fO{ If]  q 
Plzofs}   cGg e08f/  sf]   ?kdf ljsf; ub{}   To:  tf]   
sfo{qmd k|efjsf/  L agfpg ;lsG5 . 

$= k'glg{df{0f tyf cfjf; Joj:  yfkg M e"sDk 
tyf af9Lklx/  f]  af6 kLl8tsf]   k':  yfkgf cToGt 
l9nf]   ultdf rln/  x]  sf]   lyof]   . o;sf nflu k|bfg 
ul/  Psf]   ?=@ nfv cToGt Go"g ePsf]  n]   o;df 
?=# nfv u/  L k|To]  s kLl8t kl/  jf/  nfO{ oyflz3| 
pknAw u/  fpg]   eGg]   Joj:  yf rrf{df lyof]   . o;/  L 
/  sd pknAw u/  fpgsf nflu k'glgdf{0f tyf k"jf{wf/   
ljsf; a}  +s :  yfkgf geP;Ddsf nflu s[lif ljsf; 
a}  +s tyf /  fli6«o jfl0fHo a}  +sdfkm{t kfpg]   u/  L k|lqmof 
tof/   u/  L ;f]   /  sd kLl8tnfO{ pknAw u/  fpg]   
Joj:  yf ldnfPsf]   eP k|efjsf/  L x'g]   lyof]   . oBlk 
tTsfnLg cj:  yfdf o:  tf]   x'g ;s]  sf]   kfOPg . 
o;y{ ca o; k|sf/  sf]   ;d:  of ;dfwfg ug{ lgDg 
Joj:  yf x'g'' h?/  L b]  lvPsf]   5 M

%= g]  kfn k'glg{df{0f tyf k"jf{wf/   ljsf; a}  +s M 
k'glgdf{0fsf nflu g]  kfn k'glgdf{0f tyf k"jf{wf/   
ljsf; a}  +s :  yfkgf u/  L ;~rfngdf Nofpg]   /   ;a}   
k'glgdf{0f ;DaGwL sfo{qmdsf]   ;xof]  u ;DaGwL ;a}   
;/  sf/  L cg'bfgx? o;}   a}  +sdfkm{t ;~rfng ug]  { 
Joj:  yf ldnfpg' k5{ . o;/  L sfo{qmd ;~rfng 
ubf{ /  sdsf]   ;b'kof]  lutf a}  +sn]   x]  g]  { /   gLltut 
so{qmd ;DalGwt dGqfnocGtu{t g}   ;~rfngdf 
Nofpg ;lsg]   x'Fbf /  sd b'?kof]  u x'gaf6 arfj6 
ug{ ;lsG5 . o;/  L ;~rfng x'g]   a}  +s eO;s]  kl5 
clxn]   ah]  6df :  yfkgf ug{ vf]  lhPsf]   k"jf{wf/   
a}  +ssf]   cfjZostf kb}  {g /   k"jf{wf/  sf]   sfd klg 
o;}  n]   u5{ . k'glg{df{0f k|flws/  0fsf]   ;d]  t o; 
cj:  yfdf cfjZostf /  xFb}  g . o;/  L cgfjZos 
;+:  yf :  yfkgf u/  ]  /   k|;fzlgs af]  em lng' /  fd|f]   
x'Fb}  g . km]  l/   of]   k"0f{ ;/  sf/  L:  t/  sf]   a}  +s ePsf]  n]   
;/  sf/  n]   s[lif, 3/  ]  n' pBf]  u, hl8a'6Lsf]   ljsf;, 



88

a}      +s lbj;%^cf}      +

kmnkm"n, ljB't, ko{6g, jftfj/  0f ;+/  If0f, lzIff, 
:  jf:  Yo, ;'/  Iff nufotdf ug]  { nufgL cg'bfg 
tyf kl/  rflnt /  sd (Revolving Fund) s[''lif 
ljsf; a}  +ssf]   ;dGjodf o;}   a}  +sdfkm{t k|bfg 
u/  ]  /   j}  b]  lzs ;xfotf tyf C[0fsf]   ;d]  t ;b'kof]  u 
ug{ ;lsg]   ePsf]  n]   o;}   cg'?ksf]   Joj:  yf ubf{ 
bL3{sfnLg cfkQL cfOkbf{ ;d]  t k'glgdf{0fsf]   
sfo{qmd tTsfn ;~rfng ug{ ;lsG5 . o;sf]   
;fy}   k"jf{wf/   ljsf;sf]   sfo{;d]  t o;}   a}  +scGtu{t 
ubf{ lbuf]   ljsf;sf nflu bla{nf]   cfwf/   tof/   
x'g ;S5 . 

^ cGo dxÎjk"0f{ sfo{qmd 

s= 5f8f ufO{ ax/   Pjd\ kz' Joj:  yfkg M clxn]   
/  fhwfgLsf ;8sdf ufO{kfns ls;fgn]   ufO{sf]   
afR5f ax/   b'w 5'6fP/   Tolts}   j]  jfl/  ; 5fl8lbg]   
rng eO/  x]  sf]   5 . o;} u/ L b'w glbg]   a'9fufO{x? 
klg cnkq 5f]  l8Psf]   cj:  yfdf kfOG5g\ . 
o;/  L 5f]  l8g]   ufO{ tyf afR5fx?sf nflu Pp6f 
uf}  ;fnf ;~rfng u/  L To;df /  fVg]   Joj:  yf ug]  { 
/   ufO{kfns h:  n]   o:  tf jfR5f /   ufO{ 5f]  8]  sf]   
xf]   To:  tf Joj;foLaf6 dfl;s z'Ns lng]   /   
;/  sf/  L:  t/  af6 ;d]  t vr{ Joj:  yf u/  L To:  tf 
ufO{ tyf afR5fx?nfO{ uf}  zfnfdf /  xg]   Joj:  yf 
ePdf ;8sdf htftt}   5f8f j:  t'x?jff6 pTkGg 
;d:  ofsf]   ;dfwfg ug{ ;xh x'g]   5 . o;sf]   
;fy}   uf}  zfnfdf /  x]  sf j:  t'x?fj6 uf]  j/  Uof; 
tyf sDkf]  i6dn pTkfbg u/  L laqmL ug]  { ul/  Pdf 
Jofj;flos s[ifsn]   sDkf]  i6 dn k|fKt ug{]   /   glhs 
If]  qdf Uof; pTkfbg u/  L To:  tf]   UofF; pknAw 
u/  fpFbf To;af6 ;d]  t cfDbfgL ug{ ;lsg]   u/  L 
5f8f kz'zfnf ;~rfng Joj:  yf ldnfpg]   ;lsg]   
x'G5 h:  sf nflu ljutdf s[lif ljsf; a}  +sn]   
;~rfng u/  ]  sf]   uf]  a/   UofF; sDkgLnfO{ ;lqmo 
agfO{ ;/  sf/  L ;dGjodf Jofj;flos ?kdf UofF; 
pTkfbg ug]  { sfo{qmd z'rf? ug'{k5{ . 

v= ;8s tyf dlGb/   kl/  ;/  sf dfUg]   Joj:  yfkgM 
;8s lsgf/  df ;w}   h;f]   dfUg]  sf]   eL8 nflu/  x]  sf]   
kfOG5 . of]   cj:  yfn]   xfdLnfO{ ljb]  zL ;fd' 
nfhdbf]  { agfPsf]   klg 5 . o;y{ of]   ;d:  ofsf]   
?kdf v8fu eO/  x]  sf]   x'Fbf o;sf]   Joj:  yfkgsf 
nflu tL dfUg]   sxfaf6 cfPsf x'g\ kQf nufO{ 

;f]  xL 7fpdf k7fpg]   /   gk7fp~h]  n Pp6f cf>ddf 
/  fvL kfng kf]  if0fsf]   Joj:  yf ;/  sf/  af6}   ldnfpg]   
Joj:  yf h?/  L ePsf]   5 . o;y{ ;/  sf/  n]   
;8sdf s'g}   Ps hgf klg dfUg]   a:  g glbg]   u/  L 
o;nfO{ Jojl:  yt ug{ sfo{qmd tof/   ug'{k5{ . 
;fy}   lxhf]   cfh cGw ckf+Ësf]   ;+lutdo sfo{qmd 
;8s k]  6Ldf ePsf]   kfOG5 . o:  tf ;d"xnfO{ ;d]  t 
plrt kfl/  >ldssf]   Joj:  yf u/  L ljz]  if If]  qdf 
dfq ;f:  s[lts k|:  t'lt lbg]   Joj:  yf ldnfpg' 
h?/  L b]  lvG5 . o:  tf]   ;x'lnot k|bfg ug{ ;d]  t 
s[lif ljsf; a}  +snfO{ g}   ;/  sf/  n]   dfWod agfpg 
;S5 . 

u= s[lif cg';Gwfg s]  Gb| Pjd\ cf}  Bf]  lus If]  q tyf 
lghLs/  0f ePsf pBf]  u /   ;+:  yfsf]   hdLg 
Joj:  yfkg u/  ]  /   /  f]  huf/  L d"ns If]  qdf k|of]  udf 
Nofpg]   . lsgeg]   ;/  sf/  L hdLg /  fd|f]   oj:  yfkg/   
;b'kof]  u x'g ;s]  sf]   5}  g . cf}  Bf]  lus If]  qdf 
5'§\ofOPsf]   hdLg cnkq cj:  yfdf 5 . s[lif 
cg'Gwfg s]  Gb| tyf cGo cf}  Bf]  lus ;+:  yf 
nufotsf]   hdLg vf]  hL u/  L o'jf pBdLnfO{ 
pknAw u/  fP/   pTkfbg sfo{qmd ;~rfng ug]  { 
Joj:  yf ldnfpg ;s]   b]  zsf]   cfly{s cj:  yfdf 
6]  jf k'Ug ;S5 . o;y{ s[lif ljsf; a}  +s h:  tf]   
s[lif If]  qsf]   lhDd]  jf/   ljQLo ;+:  yfnfO{ g}   ;lqmo 
agfO o:  tf hdLgsf]   pTkfbg If]  qdf ;b'kof]  u 
ug{sf nflu ;/  sf/  n]   sfo{qmd tof/   u/  L nfu' 
ug'{k5{ . 

3= lghLs/  0f ul/  Psf ;+:  yfsf]   ;DklQsf]   vf]  hL u/  L 
To:  tf]   ;DklQnfO{ /  f]  huf/  Ld'ns If]  qdf nufpg]  M 
ljut @)$& ;fnb]  lv g}   lghLs/  0f, v'nf ahf/   
cy{ Joj:  yf, ef}  ule{s/  0fsf]   gfddf #) eGbf a9L 
;+:  yfx? ;dflKt g}   ul/  of]   . afFsL ;+:  yfx? Klg 
lghL /   ;/  sf/  L s]   x'g\ eGg]   s'/  f olsg geP/   
cGof]  nsf]   cj:  yfdf k/  ]  sf 5g\ . o;/  L cwd/  f]   
tl/  sfn]   ;+:  yfgx? ;~rfng e}  /  xFbf /  fHon]   rfx]   
cg';f/  sf]   of]  ubfg ;+:  yfaf6 kfPsf]   5}  g . o;/  L 
ljutdf sf}  8Lsf]   df]  ndf j]  lrPsf ;+:  yfsf]   ;DklQ 
hUuf hdLg s:  tf]   cj:  yfdf 5 eGg]   s'/  f kQf 
nufpg Ps 5fglag ;ldlt g}   u7g ug'{kg]  { cj:  yf 
5 . o;y{ :  jR5 tyf k|efjsf/  L ;';fzgsf nflu 
ljutdf eP u/  ]  sf sfd /   To;af6 /  fd|f]   sfd 
ePsf]   eP ;Ddfg /   cfkm\gf]   kbsf]   b'?kof]  u 



a}      +s ;dfrf/       cfly{s ljz]      iffª\s

89

u/  L ;+:  yfgsf]   ;DklQ lxgf ldgf ePsf]   /  x]  5 
eg]   To:  tfnfO{ sf/  afxL ug]  { u/  L ;+:  yfgsf]   
;DklQ 5fglag ug{ pQm ;ldlt lqmofzLn /  xg]   
5 . of]   ;ldltn]   5fglag u/  L pknAw u/  fPsf]   
ljj/  0fsf cfwf/  df To;/  L pkof]  udf cfpg 
g;s]  sf ;DklQ /  f]  huf/  Ld"ns If]  qdf k|of]  udf 
Nofpg ljz]  if sfo{of]  hgf tof/   u/  L sfof{Gjogdf 
Nofpg' kg]  {5 . ;DklQ b'?kof]  u ePsf]   cj:  yfdf 
b'?kof]  u ug]  {nfO{ s8fOsf ;fy sf/  afxL u/  L 
To;/  L lxgf ldgf u/  ]  sf]   /  sd c;'npk/   u/  L 
cf}  Bf]  lus If]  qdf nufgL ug]  { Joj:  yf ldnfpg]   . 
o;sf]   ;fy}   lghLs/  0fsf]   gfddf a]  lrPsf /   aGb 
ePsf ;+:  yfx? k'g:  yf{kgf ug'{k5{ . o;/  L k'gM 
:  yfkgf ubf{ e[s'6L sfuh sf/  vfgf, x]  6f}  +8f sk8f 
pBf]  u, s[lif cf}  hf/   sf/  vfgf, uf]  /  vsfnL /  a/   
pBf]  u, a'6jn wfuf]   sf/  vfgf, lrgL sf/  vfgf, 
hgsk'/   r'/  f]  6, afF;af/  L 5fnf h'Qf, 6«nLa; 
nufotsf pBf]  ux?sf]   k'Gm:  yfkgf u/  L /  f]  huf/  Lsf]   
cj;/   l;h{gf ug'{k5{ . 

!$= s[lif ljsf; a}  +sn]   ;~rfng ul/  /  x]  sf /   k"j{ 
;+rflnt cfsif{s sfo{qmdx¿df k|efjsfl/  tf 
Nofpg]   
s[lif ljsf; a}  +s hgtfsf]   3/   cfFugsf]   a}  +s eg]  /   

;j{kl/  lrt g}   5 . o;/  L csif{0fo'Qm of]   a}  +sn]   lgDg 
cg';f/   ljutdf ljljw sfo{qmd ;~rfng u/  ]  /   ljz]  if 
rrf{ kfpg]   u/  ]  sf]   lyof]   . h'g s'/  f c? a}  +sx?n]   
;~rfng ug{ ;s]  sf]   kfOPsf]   5}  g . o;/  L rlr{t 
sfo{qmddf lgDg cg';f/   hfgsf/  L lng ;lsG5 M

s=  uf]  a/   Uof; sDkgL lnld6]  8 M o; a}  +scGtu{t 
;/  sf/  L cg'bfgdf cfjWw u/  L uf]  j/   Uof;df 
nufgL ug]  { u/  ]  sf]   /   of]   sfo{qmd k|efjsf/  L klg 
lyof]   . oBlk of]   sfo{qmd kl5Nnf]   Joj:  yfkgn]   
;~rfng ug{dfq geP/   To; sDkgLdf sfo{/  t 
#)) eGbf a9L sd{rf/ Lsf]   tna lbg ;d]  t 
a'6jnsf]   csif{s :  yfgdf /  x]  sf]   hUuf laqmL 
ug]  { afWotf cfO{ k¥of]   . o;/  L b'Mvb cjzfg 
ePsf]   of]   ;+:  yf ;fob /  Tgkfs{sf]   s[lif ljsf; 
a}  +s sfo{nosf]   Ps sf]  7fdf ;Lldt x'g k'u]  sf]   
x'g'k5{ . u|fdL0f If]  qsf]   phf{sf]   cfk"lt{df of]  ubfg 
ul/  /  x]  sf]   of]   sDkgLsf]   cfjZostf cfhsf]   klg 
Tolts}   dxÎjk"0f{ /  x]  sf]   5 . o;y{ clxn]  sf]   
Joj:  yfkgn]   of]   sfo{qmdnfO{ lg/  Gt/  tf lbg;s]   

of]   a}  +ssf]   ul/  df cem pFrf]   x'g]   /   a}  +ssf]   of]  ubfg 
u|fdL0f phf{ Pjd\ kof{j/  0f ;+/  If0fdf ;d]  t emflug 
;Sg]   cj:  yf 5 . 

v= pko'Qm k|ljlw PsfO ;~rfng M of]   sfo{qmd >L 
s[i0f pkfWofo cWoIf tyf dxk|aGws /  xFbf;Dd 
;~rfngdf lyof]   . o;cGtu{t a}  +sn]   k/  Dk/  fut 
36\6sf nflu nufgL ubf{ k]  lN6«s 6af{Og h8fg 
u/  L of]   sfo{qmd ;~rfng ubf{ u|fdL0f If]  qsf]   
ljB'tLs/  0fdf ;d]  t bla{nf]   ;xof]  u k'u]  sf]   lyof]   . 
of]   sfo{qmdsf nflu lj1 /   s[lif Joj;fosf nflu 
ljz]  if1 Ol~hlgo/   /   s[lif Jofj;foLs/  0fsf nflu 
s[lif ljz]  if1 ;d]  tnfO{ /  f]  huf/  Lsf]   Joj:  yf a}  +sn]   
g}   ul/  Psf]   lyof]   . clxn]   of]   qmd e+u ePsf]   
cj:  yf 5 . o;df klgs]  xL gofF ;f]  r agfpg]   
xf]   sL < ;fy}   clxn]   hnljB'tddf nufgL ug{sf 
nflu Ol~hlgo/  sf]   vfFrf]   dx;'; ePsf]   ;DaGwdf 
klg gofF Joj:  yfkgn]   To:  tf ljz]  if1sf]   rog ug]  { 
Joj:  yf ug]  { xf]   ls <

u=  sf]  if Joj:  yfkg sDkgL M sfo{/  t /   cjsfz k|fKt 
sd{rf/ Lsf]   bL3{sfnLg cfo cfh{gsf]   cfwf/   agf]  ; 
eg]  /   :  yfkgf ePsf]   of]   sDkgLdf sd{rf/  Lx?s}   
clwstd z]  o/  sf]   ;fy}   a}  +ssf]   ;xof]  u ;d]  t 
/  x]  sf]   5 . o;nfO{ k|efjsf/  L agfP/   a}  ++sn]   s[ifs 
ljdf ;DaGwL NofPsf]   kz' ;+/  If0f tyf afnL 
;+/  If0f sfo{qmdsf]   ;fy a}  +sn]   nufgL ug]  { shf{ 
;'/  If0fnfO{ ;d]  t o;}   ;+:  yfcGtu{t ;~rfng ug]  { 
u/  L ladf;DaGwL sfo{qmd ;d]  t o;}   ;+:  yfsf]   
lhDdf lbFbf sfo{qmd k|efjsf/  L aGg k'U5 . 
o;/  L sfo{qmd ;~rfng ug{ ;s]   ;/  sf/  n]   
afnL ;+/  If0fsf nflu lbPsf]   cg'bfg Pjd\ s[ifsf]   
lk|ldod /  sdn]   ladf sDkgL wgL x'g]   t/   s[ifn]   
Ifltk"lt{ gkfpg]   ;d:  ofaf6 d'Qm x'g ;lsG5 .

3=  cjsfz sf]  if Joj:  yfkg sfo{qmd M of]   sfo{qmd 
sd{rf/  L ju{sf]   nflu clt k|efjsf/  L sfo+{qmd 
;flat x'g k'u]  sf]   5 . of]   sfo{qmd k|efjsf/  L 
agfpg]   qmddf of]   n]  vs :  jod\n]   7"nf]   d]  xgt 
>d /   ;do vr{ ug'{k/  ]  sf]   lyof]   . /  fh:  j 
sfof{noaf6 sfo{ljlw ;+zf]  wg u/  L :  jLs[lt lng 
tTsfnLg cj:  yfdf xDd]   xDd]   k/  ]  sf]   lyof]   . of]   
sfo{qmdsf]   af/  ]  df ga'em]  /   a}  +ssf pRr:  t/  df /  x]  sf 
sd{rf/  L ;d]  t /  fh:  jdf uP/   sfo{qmddf cj/  f]  w 
u/  ]  sf]   kL8f ;d]  t a]  xf]  g'{k/  ]  sf]   lyof]   . oBlk of]   
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sfo{qmd /  fh:  j sfof{nosf k|d'v /  xg'ePsf :  j= 
zfGtaxfb'/   >]  i7 tyf ToxfF sfo{/  t sfg'g clws[t 
s[i0fhLlj l3ld/  ]  sf]   ;xof]  udf :  jLs[lt k|fKt ug]  { 
;kmntf ldn]  sf]   xf]   . o;sf nflu k|of; u/  ]  b]  lv 
tLg dlxgf;Dd a]  r}  g lqmofzLn /  xFbf sfo{qmd 
;~rfng ug]  { ;kmntf ldn]  sf]  df d :  jod\ v';L 
5' . s[lif ljsf; a}  +sdf dfq Jojl:  yt x'g ;s]  sf]   
of]   sfo{qmdnfO{ ;/  sf/  n]   ;d]  t s[lif ljdf tyf 
j[4 czQm ;'/  If0fsf]   sfo{qmd agfO{ b]  ze/   nffu" 
ug{ ;s]   jf:  tjdf ;/  sf/  n]   hgtfsf]   ;'/  If0fsf 
nflu ;~rfng ug{ vf]  h]  sf]   sfo{qmdn]   ;fy{stf 
kfpg]   lyof]   . lsgeg]   o; k|sf/  sf]   sfo{qmd s'g}   
;+:  yfdf ePsf]   kfOPsf]   5}  g . 

jf:  tjdf o; sfo{qmdaf6 sd{rf/  Ln]   cfjZos 
shf{ kfpg]   o;af6 afnaRrfsf]   pRr lzIff xfl;n 
ug{ ;3fp k'u]  sf]   /   sd{rf/  L 3/  hUuf hf]  8\\g]   /   ;jf/  L 
;fwgsf]   pkof]  u ug{ ;d]  t ;xh ePsf]   ;'Gg' kbf{ 
cfkm"nfO{ ;Gt'i6Lsf]   k|r'/   cg'e"lt x'G5 . oBlk cjsfz 
k|fKt sd{rf/ Lsf nflu s'g}   nfe lbg ;lsPg . o;sf 
nflu klg s]  xL d'gfkmf sf]  ifaf6 5'6\ofpg]   /   a}  +ssf]   
gfkmfsf]   ;d]  t s]  xL of]  ubfgaf6 ;a} +sf]   vftf vf]  nL 
lbg]   /   vftfdf /  x]  sf]   a/ fa/  sf]   bf]  Aj/   /  sd cjsfz 
k|fKt sd{rf/  L ;d]  taf6 hDdf ePdf a}  +sdf klg k'FhLsf]   
;d:  ofaf6 s]  xL xbdf /  fxt ldNg'sf ;fy}   o;/  L hDdf 
ePsf]   /  sd kl/  rfngaf6 cfosf]   cfh{g cjsfz k|fKt 
sd{rf/  LnfO{ pknAw u/  fpg]   sfo{qm tof/   ubf{ ub}  { 
d}  n]   sfd ug{]   ;do g}   gkfPsf]  n]   of]   sfo{qm ;~rfng 
ug{ ;lsPg . h:  sf]   sf/  0f cjsfz k|fKt sd{rf/ Lsf]   
dk|ltsf]   u'gf;f]   /  xL g}   /  x]  sf]   5 . oBlk of]   sfo{qmd 
ls;fg k]  G;g sfo{qmd /   ;j{;fwf/  0fsf]  ]   cjsfz 
;'ljwf ;d]  t hf]  8\g ;s]   b]  ze/   of]   sfo{qmd ;~rfng 
ug{ ;lsG5 . t/   o;sf nflu ;/  sf/  n]   gofF ;f]  r 
cg';f/   sfo{qmd agfP/   nfu' ug'{ h?/  L eO;s]  sf]   
5 . o;sf nflu ;dGjo ug]  { sfd s[lif ljsf; a}  +sn]   
g}   ug]  { Joj:  yf ug'{ pko'Qm x'G5 . 

!%= Agriculture Credit Journal sf]   k'gM k|sfzg 
s[[lif ljsf; a}  +sn]   ug'{k5{ . lsgeg]   of]   hg{n 
k|sfzgaf6 s[lif ljsf; a}  +sn]   /  fd|f]   VoftL cfh{g 
u/  ]  sf]   lyof]   . o;nfO{ ;d]  t dWogh/  df lnP/   
of]   k|sfzgnfO{ Ao'Ftfpg s[lif ljsf; a}  +s ln= sf]   
;lqmotf /  xg' h?/  L ePsf]   5 . 

!^= s]  Gb|Lo tflnd k|lti7fg /   b]  zsf ;ft}   If]  qdf 
:  yflkt a}  +ssf tflnd s]  Gb|df k|efjsf/  L sfo{qmd 
;~rfng ug]  { . s[lif ljsf; a}  +s ln= k"jf{wf/   
;DkGg a}  +s xf]   . o;sf ;a}   If]  qdf cfkm\g}   ejgx+? 
5g\ . tflnd s]  Gb|afx]  ssf ejgx? sfof{no 
;~rfngsf nflu k|of]  udf 5g\ eg]   tflnd s]  Gb| 
k"0f{ ?kdf k|of]  udf cfPsf]   5}  g . o;y{ s]  Gb|Lo 
tflnd k|lti7fgnfO{ s'g}   ljZjljBfon;Fu ;DaGwg 
lnP/   a}  +lsË Joj:  yfkg tyf ;"rgf k|ljlw ;DaGwL 
ljifosf]   sIff ;~rfng ug{ ;s]   g]  kfndf ;+rflng 
;a}   a}  +ssf sd{rf/  L cfkm\gf]   z}  lIfs :  t/   j[l4 
u/  L j[lQ ljsf; ug]  { df}  sf kfpg]   lyP . o;} u/ L 
If]  qLo:  t/  sf tflnd s]  Gb|df ;d]  t Jofj;flos 
tflndsf]   ;fy}   z}  lIfs sfo{qmd ;~rfng ug]  { 
Joj:  yf ldnfPdf a}  +s ;~rfngsf nflu /   s[lif 
Joj;fodf ;lqmo /  fVg bIf k|fljlws tof/   ug{ 
;lsG5 . of]   sfo{qmdsf nflu Oh/  fonL /  fhb"t 
dxfdlxd xgfg uf]  8/   ;xof]  u ug{ tof/   klg 
x'g'x'G5 . o;y{ Oh/  fonsf]   MoShav ;Fusf]   
;dGjodf sfo{qmd ;~rfng u/  ]  /   ;ft}   If]  qdf 
ljz]  if s]  Gb|| :  yfkgf u/  ]  /   s[lif k|fljlwssf]   pTkfbg 
ug]  { Oh/  fonL k|ljlwsf]   ;xof]  u k|fKt ug{ ;lsg]   
ePsf]  n]   o; k|sf/  sf]   sfo{qmd ;~rfngdf a}  +s 
Joj:  yfkgdf ;lqmotfsf]   vfFrf]   b]  lvG5 .

!&= cGTodf
/  fi6«nfO{ gd'gfsf]   ?kdf k|:  t't ug{ k|To]  s 

ufpFnfO{ ;DkGg agfpg' k5{ . of]   sfo{qmddf a}  +ssf]   
pT;jsf]   ?kdf dgfOPsf]   %^ cf}   jflif{s lbj;n]   
kSs}   klg g]  kfnsf]   cfly{s ljsf; k|lqmofdf cu|0fL 
e"ldsf /  xg]   cfzf Pjd\ a}  +ssf]   sfo{qmdsf]   ;kmntfsf]   
z'esfdgf 5 . k|To]  s ufpFnfO{ ;DkGg agfpg k|To]  s 
3/   kl/  jf/   ;DkGg x'g}  k5{ . k|To]  s 3/   kl/  jf/   
;DkGg x'g JolQm JolQmsf]   JolQmTj ljsf;n]   hu 
xfNg}   k5{ . o;y{ oxfFsf]   z}  lIfs hut bla{nf]   /   
Jofjxfl/  s x'g'k5{ . o;sf nflu ;a}   ljBfno jf 
ljZjljBfnon]   ljBfyL{nfO{ Jofjxfl/  s 1fg lbgsf 
nflu k|To]  s xKtf cljefjssf]   ;xof]  udf sDtLdf klg 
sf]  7]  af/  L pTkfbg Pjd\ Joj:  yfkgsf]   Jofjxfl/  s 1fg 
lbg h?/  L 5 . olt dfq geP/   afnaflnsfnffO{ 
;d]  t s[lif ljsf; a}  +sf; a}  +ssf]   ;xof]  udf a}  +lsË Pjd\ 
;fwf/  0f Joj;fosf]   Jofjxfl/  s 1fg lbg' k5{ . o;sf]   
;fy}   ljBfnodf cWoog/  t k|To]  s ljBfyL{nfO{ !* 
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jif{ k'u]  kl5 ;}  lgs tflnd lbg]   /   zf/  Ll/  s tGb'?:  tL 
cg'zf;gsf]   cEof; u/  fP/   rl/  qjfg gful/  s tof/   
ug]  { k|oTg ;/  sf/  af6 x'g' h?/  L 5 . 

o;}   ;Gbe{df Oh/  fonL /  fhb"t dxfdlxd xgfg 
uf]  8/  n]   of]   b]  zsf #%)) o'jfnfO{ !! dlxgfsf]   l;Sg]   
/   sdfpg]   df}  sf lng Oh/  fon k7fP/   7"nf]   of]  ubfg 
u/  ]  sf 5g\ . xfn}   dfq /  fdk'/   s[lif tyf jg cWoog 
ljZjljBfnoaf6 !)) hgf ljBfyL{n]   ;d]  t of]   cj;/   
kfPsf 5g\ . o:  t}   /  fhb"tsf]   k|of; k|To]  s If]  qdf 
ljz]  if tflnd sfo{qmd ;~rfng u/  ]  /   o'jfnfO{ ;Ifd 
agfpg]   /  x]  sf]   5 . ca tL o'jf kms]  {kl5 cfkm\gf]   
ufpFnfO{ gd'gf agfpg k|f]  T;fxg;lxt pgLx?nfO{ 
k7fPdf s]  xL xb;Dd of]   d'n'sdf /  f]  huf/  Lsf]   ;d:  ofdf 
sdL cfpg ;S5 . hgzlQm ljsf; sfo{qmddf 
/  fhb"t xgfg uf]  8/  n]   ug'{ePsf]   k|of; xfd|f nflu 
j/  bfg l;4 ePsf]   5 . o; sfo{qmddf hfg]   o'jfn]   
em08}   ?= !%)))) sf]   jflif{s cfDbfgL;lxt l;k 
;d]  t cfh{g u/  ]  /   kms{g]   ub{5g\ . o;/  L pgLx?n]   
cfh{g u/  ]  sf]   1fg /   l;knufot pgLx?sf]   cfh{gnfO{ 
;fd"lxs nufgLdf nufpg]   jftfj/  0f ;/  sf/  n]   agfpg' 
k5{ . o:  t}   /  fhb"t dxfdlxd xgfg ;'b"/  klZrdsf]   
ljZjljBfno l6sfk'/  df ;d]  t of]   sfo{qmd ;~rfngdf 
cft'/   b]  lvg'ePsf]   5 . pxfFs}   ;lqmotfaf6 xfdLn]   lj=;+= 
@)!! b]  lv g}   dx Plu|sNr/  , ;nfd Plu|sNr/  nufot 
sf7df8f}  + pkTosfsf]   kl/  lwdf e08}   #))) eGbf a9L 
6g]  n kmfd{sf]   ;'?jft u/  ]  sf lyof}  + . h:  sf]   sf/  0f 
lj=;+= @)!% sf]   gfsfaGbLdf sf7df8f}  +df t/  sf/  Lsf]   
cefj ePg . o; cy{df klg /  fhb"t xgfgnfO{ 
xfdLn]   wGojfb;lxtsf]   ;Ddfg ug'{k5{ . o;}  n]   casf]   
a}  +s Joj:  yfkgn]   Oh/  fonL /  fhb"t xgfg uf]  8/  ;Fu 
;xsfo{;lxt sfo{qmd ;~rfng ug'{ nfek|b x'g]   u5{ . 
o;af6 b]  z ;Dj[4 x'g]   af6f]   km/  flsnf]   x'g]   5 . 
o;y{ s[lif dGqfnon]   o; ;Gbe{df sfo{qmd tof/   
u/  L sfof{Gjogdf Nofpg]   cfzf ul/  Psf]   5 . gd'gf 
ufpF ;fFRr}   gd'gf If]  qsf]   Ps ljlzi6 cg'e"lt k|bfg 

ug]  { /   rdTsfl/  s k|:  t'lt lbg]   sfo{qmd xf]   . o;y{ 
ca ;a}  ;Fu}   Ps}   ;fy gd'gf ufpF tyf gd'gf ;x/  sf]   
k|:  t'ltdf cf–cfkm\gf]   7fpF /   ufpF–ufpFdf lqmofzLn 
agf}   . o; sfo{qmddf s[lif ljsf; a}  +ssf]   d"w{Go 
e"ldsf /  xg ;sf]  ;\ .

dfly pNn]  v ePsf ;a}   sfo{qmdx?sf nflu 
lj:  t[t sfo{of]  hgf tof/   ug]  { /   s]  Gb|, k|b]  z /   ufpF 
ufpF;Dd pBdzLntfsf]   ljsf; u/  L ;a}   If]  qdf cfo 
cfh{g tyf ljsf;sf sfdsf]   yfngL ug'{k5{ . To:  t}   
j}  b]  lzs ;DaGwsf nflu ul7t lj1 ;d"xnfO{ ;lqmo 
/  fvL g]  kfn ef/  t ;DaGw ;'b[9 ug]  {, rLg;Fu ;'dw'/   
;DaGw /  fVb}   g]  kfn–rLg–ef/  tsf]   lqb]  zLo ;xsfo{af6 
ljZjdf gd'gf sfo{qmd k|:  t't u/  L ljZj zflGt /   
;d[l4sf nflu ljz]  if lqmofzLn /  xFb}   jftfj/  0fLo 
;Gt'ng /   eljiosf]   vfB ;d:  ofsf]   ;dfwfgsf]   
lgldQ g]  kfnnfO{ lqb]  zLo tyf Plzofsf]   vfB 
e08f/   s]  Gb| agfpg]  tkm{ lqmofzLn /  xg ;Sg'k5{ eg]   
cGo b]  zx?;Fu ;w}  + lgs6 /  x]  /   ;femf cjwf/  0ff 
cg';f/   ;xsfo{ ug]  { cfwf/   tof/   u/  L ;a}  ;Fu ;DaGw 
;'b[9 ug'{kg]  { cfhsf]   cfjZostf xf]   . o; k|sf/  sf]   
sfo{qmd ;~rfngsf lgldQ n3'ljQ If]  qdf cu'jfO 
ub}  { s[lif ljsf; sfo{qmddf k|efjsf/  L e"ldsf lgjf{x 
u/  ]  sf]   s[lif ljsf; a}  +s g}   ;/  sf/  sf]   bla{nf]   ;xof]  uL 
x'g ;S5 eGg]   s'/  fdf ;/  sf/  n]   uDeL/   ?kdf lng'  
cfjZos 5 . nn

n]  vs s[lif ljsf; a}  +s ln= sf  

k"j{ ljefuLo k|d'v x'g'x'G5 .

;Gbe{ ;fdu|L

!= /  fi6« a}  +s j]  a;fO8 

@= s[lif ljsf; a}  +s ln= sf j]  a k|ltj]  bgx?

#= cjsfz sf]  if sfo{ljlw

$= ljleGg s[lif ljsf; tyf sfo{qmd ;DaGwL 
kqklqsf
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kl/  ro
ko{6g zAbsf]   s'/  f ubf{ k|]  mGr zAb Tourismeaf6 

pTklQ ePsf]   xf]   . o;sf]   zflAbs cy{ eg]  – 'The practice 
of touring or travelling for pleasure or recreation 
and the guidance or management of tourists as a 
business” egL ul/  Psf]   5 . ;fdfGo cy{df eGg]   xf]   
eg]   ko{6g ko{6ssf]   dfWodaf6 ;~rfng ul/  g]   Joj;fo 
xf]   . of]   Jofj;flos ?kdf ;~rfng x'G5 . ko{6sx?n]   
cfkm\gf]   cfgGb /   dgf]  /  Ghgsf nflu k}  ;f vr{ ug{ tof/   
x'G5g\ . ko{6g d'Vo ?kdf tLg cfwf/  af6 tof/   x'G5 . 
-!_ oftfoft -@_ :  yfg ljz]  if -#_ ;j{ ;'ljwf . ko{6g 
To:  tf]   ljifodf dfq ;DalGwt ul/  Psf]   5 hf]   3/  af6 
aflx/   :  jb]  z jf ljb]  zdf 5f]  6f]   cjlwsf nflu ofqf 
ub{5 /   p;n]   sdfpg]   p2]  Zo g/  fvL dgf]  /  ~hg, :  jf:  Yo, 
cWoog jf cGo leGg kl/  j]  zsf]   cg'ej a6'Nb5 . 

ko{6g s]   xf]   eGg]   ;DaGwdf ;j{k|yd kl/  efiff lbg]   
sfd ;g\ !(!) df cli6«og cy{zf:  qL x/  Dofgg jg 
:  s"nf8' (Hermann Von Schullard) n]   u/  ]   . pgn]   
lbPsf]   kl/  efiff o:  tf]   5– æThe sum total of operations, 
mainly of economic nature, which directly related to 
the entry, stay and movement of foriegners inside 
and outside a certain country, city or region”_ ko{6g 
eGgfn]   æs'g}   klg lglZrt /  fi6«, ;x/   jf If]  qleq /   aflx/   
ljb]  zLx?sf]   a;f]  af;, cfjft–hfjt /   k|j]  z cfly{s 
k|s[lt;Fu k|ToIf ;/  f]  sf/   /  fVg]   ;Dk"0f{ sfo{qmd xf]   . 

ko{6g k|frLgsfnb]  lv g}   dfgjsf]   nf]  slk|o ljifosf]   
?kdf /  x]  sf]   5 . dflg; ;Eotfsf]   ;'?jftb]  lv g}   
6f9f6f9f;Dd ofqf ub}  { cfO/  x]  sf]   5 . k|frLg sfndf ;a}  eGbf 
klxn]   e|d0fsf nflu lgSng]   ofqLx?df kmf]  g]  l;ogx?sf]   
gfd lng ;lsG5 . cfw'lgs o'udf logLx? g}   k|yd 
ko{6sx?sf]   ?kdf lyP . s'snufot sof}   ofqLx?sf]   
k|of;nfO{ dWogh/   /  fVb}   c7f/  f}  + ztfAbLnfO{ ofqfsf]   
;'gf}  nf]   o'u dflgPsf]   5 . vf;u/  L ;g\ !(^# b]  lv ;g\ 
!((# ;Ddsf]   #) jif{sf]   cjlwdf ofqfsf]   If]  qdf ePsf]   
k|ult pNn]  vgLo dflgG5 . pGgfO;f}  + ztfAbLsf]   klxnf]   
%) jif{df ljZjdf 7"nf]   j}  1flgs /   k|fljlws pGglt eof]   . 

aL;f}  + ztfAbLsf]   k|f/  De;Fu}   ko{6gsf ;Dk"0f{ caojx?df 
cfd"n kl/  jt{gsf]   l:  ylt ;[hgf x'G5 . 

ko{6g eGgfn]   3/  eGbf aflx/  L jftfj/  0fdf ul/  Psf 
lgwf{l/  t ljz]  if ultljlwx?nfO{ hgfpFb5 . Tof]   3/  eGbf 
aflx/   uP/   /  ft latfP/   jf gljtfO{ klg x'g ;Qm5 . 
ko{6g zAbsf]   s'/  f ubf{ k|]  mGr zAb Tourismeaf6 pTklQ 
ePsf]   xf]   . o;sf]   zflAbs cy{ eg]  –æThe practice 
of touring or travelling for pleasure or recreation 
and the guidance or management of tourists as a 
businessÆ egL ul/  Psf]   5 . ;fdfGo cy{df eGg]   xf]   
eg]   ko{6g ko{6ssf]   dfWodaf6 ;~rfng ul/  g]   Joj;fo 
xf]   . of]   Jofj;flos ?kdf ;~rfng x'G5 . ko{6sx?n]   
cfkm\gf]   cfgGb /   dgf]  /  Ghgsf nflu k}  ;f vr{ ug{ tof/   
x'G5g\ . ko{6g d'Vo ?kdf tLg cfwf/  af6 tof/   x'G5 . 
-!_ oftfoft -@_ :  yfg ljz]  if -#_ ;j{ ;'ljwf . ko{6g 
To:  tf]   ljifodf dfq ;DalGwt ul/  Psf]   5 hf]   3/  af6 
aflx/   :  jb]  z jf ljb]  zdf 5f]  6f]   cjlwsf nflu ofqf 
ub{5 /   p;n]   sdfpg]   p2]  Zo g/  fvL dgf]  /  ~hg, :  jf:  Yo, 
cWoog jf cGo leGg kl/  j]  zsf]   cg'ej a6'Nb5 . 

Brussels ljZjljBfnosf k|fWofks P8d08 lksf8{ 
(Edmond Picard) sf]   kl/  efiff o:  tf]   5M ("The function 
of tourism is to import currency from foreign 
resources into the country. Its impact is what tourist 
expenditures can do to the different sectors of 
the economy and is particular the hotel keepers.") 
æko{6gsf]   d'Vo sfd g}   /  fi6«sf nflu ljb]  zL d'b|f 
cfh{g ug'{ xf]   . o;sf]   k|efj ljb]  zL ko{6ssf]   vr{ 
h'g ljleGg cfly{s If]  qnufot xf]  6n–Joj;foLx? dfly 
/  xG5 .Æ ko{6gnfO{ 3/  ]  n' jftfj/  0f aflx/   x'g]   5gf}  6 
ul/  Psf ljz]  if lqmofsnfkx?åf/  f kl/  eflift ul/  G5 . 
s'g}   :  yfgdf /  ft Joltt ug]  { jf gug]  { ko{6snfO{ klg 
ko{6gleq ;d]  l6G5 . 

s'g}   klg ljb]  zdf cyjf csf]  { b]  zdf @$ 3G6f jf 
@$ 3G6feGbf a9L ;do /   ;o lbgeGbf sd cyf{t 
(( lbg;Dd e|d0f ub{5 eg]   To;nfO{ ko{6ssf]   ?kdf 
lnOG5 /   s'g}   JolQmn]   (( lbgeGbf a9L ;do;Dd csf]  { 

uDeL/     axfb'/      xf8f

g]  kfnsf]   cfly{s ljsf;df 
ko{6g pBf]  usf]   dxŒj /   

cfjZostf—;d:  of tyf ;'emfj
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b]  zdf c6'6 e|d0f ub{5 eg]   To:  tf]   JolQmnfO{ ko{6ssf]   
?kdf u0fgf gu/  L 3'dSs8 (Excurtionists) df u0fgf 
ul/  G5 . -;|f]  tM lbgsfhL zfSo, g]  kfndf ko{6g pBf]  u, 
bf] ;|f]   ;+:  s/  0f @)%! ;fn, k]  h g+= ^_ . o:  tf]   JolQmx? 

Excurtionists h:  t}   nfdf]   ;do;Dd cWoogsf nflu 
cfpg]  , gftf s'6'Da sxfF cfO{ a:  g]  , ljleGg k|lzIf0f tyf 
cg';Gwfgsf]   ?kdf cfpg]   /   :  yfoL a;f]  jf; ug{sf nflu 
cfpg]   cflbnfO{ hgfpFb5 . o;/  L g}   w]  /  }   cjlw;Ddsf 
nflu cfpg]   ljb]  zLx?df ljb]  zL /  fhb"tfjf;, sG;'n]  6 
cflb sd{rf/  Lx?, cGt/  f{li6«o ;+3 ;+:  yfgsf]  ]   nflu 
cfpg]   ljz]  if1x? tyf sd{rf/  Lx?, ;fdflhs ;'wf/   ;+3 
;+:  yfgdf cfO{ sfd ug]  { sd{rf/  Lx? cflb x'G5g\ . t/   
ko{6s h;n]   (( lbgeGbf sd ;do;Dd Ps}   b]  zdf 
e|d0f ub{5 . (( lbg k'Ug' cjlwleq csf]  { b]  zdf s]  xL 
lbg e|d0f u/  L km]  l/   ToxL b]  zdf kms]  {/   e|d0f ub{5 
eg]   To:  tf ljb]  zLnfO{ ko{6ssf]   ?kdf lnOG5 . ko{6g 
To:  tf]   ljifodf dfq ;DalGwt ul/  Psf]   5 hf]   3/  af6 
aflx/   :  jb]  z jf ljb]  zdf 5f]  6f]   cjlwsf nflu ofqf 
ub{5 /   p;n]   sdfpg]   p2]  Zo g/  fvL dgf]  /  ~hg, :  jf:  Yo, 
cWoog jf cGo leGg kl/  j]  zsf]   cg'ej a6'Nb5 . 

;du|df ko{6snfO{ b'O{ efudf ljefhg ug{ ;lsG5M
-s_ b]  zLo ko{6s (domestic tourist) h;n]   cfkm\g}   

b]  zsf]   ;Ldfleq e|d0f ub{5 . h;sf nflu cfkm\g}   
b]  zsf]   k}  ;f k|of]  u ub{5 /   o;n]   wd{, efiff, ;+:  s[lt 
Pjd\ cGo ljifodf k|foM km/  s kgsf]   dx;'; ub}  {g .

-v_ cGt/  f{li6«o ko{6s (international tourist) eGgfn]   
s'g}   ljb]  zL @$ 3G6feGbf a9L ljb]  zdf a:  g]   ub{5 
t/   h;n]   :  yfoL a;f]  jf; jf sdfpg]   p2]  Zo /  fVb}  g 
/   p;n]   e|d0f cl3 e|d0f :  yn, k|1fkg kq (visa) 
ljb]  zL d'b|f (foreign currency), efiff (language), 
;+:  s[lt (culture) cflbsf af/  ]  df rf;f]   Pjd\ tof/  L 
ug'{kg]  { x'G5 . -;|f]  tM p4j k'/  L, ko{6g /   ofqf, 
tn]  h' k|sfzg, k|yd ;+:  s/  0f @)%&, k]  h g+= @@_ .

ko{6g pBf]  usf]   ljsf; 
P]  ltxfl;s k|df0fx?sf]   cefjdf k|frLg ofqfsf]   

jf:  tjljstfnfO{ k|dfl0ft ?kdf ;lj:  tf/   ug{ ;lsb}  g . 
t/   klg ofqfsf]   ;DaGwdf $ xhf/   aL=;L -$))) B.C.) lt/   
jf d'b|fsf]   cfljisf/   ePkl5 ofqf ljsf;sf cWofox? 
pNn]  vgLo ?kdf cufl8 a9]  sf]   kfpg ;lsG5 . ljz]  if 
u/  L k|frLg a]  aLnf]  lgof (Ancient Babylonia) jf Olhi6 
(Egypt) sf]   rf/   xhf/   jif{ klxn]  sf]   zf;s /  fhf z'NuL 
(King Shulgi) n]   o; If]  qdf dxÎjk"0f{ e"ldsf lgjf{x u/  ]  sf]   
b]  lvG5 . To; ;dodf ofq'x?sf nflu OlhK6df rf}  8f 
af6f]  , aUf}  rf /   cf/  fdu[xx? ag]  sf]   s'/  f afOandf ;d]  t 

JofVof ePsf]   kfOG5 . k|frLg u|L; o; ljifodf cu|0fL 
:  yfg /  fVb5 . ljz]  if u/  L u|Lsx?n]   Jofkfl/ s p2]  Zon]   
;–;fgf 8'Ëfsf ;xfotfn]   glhs b"/  L;Ddsf]   ofqf yfn]   . 
xd/  ;\ cf]  8\;]   (Homer's odyssey) sf]   ;+u|x cg';f/   
kfFrf}   ztfAbLlt/   7"nf kfgLhxfh ag]   . kmf]  lgl;ogx? 
(Phoenicians) g}   klxnf]   ofq' sxlnP, h;n]   Jofkf/  sf 
nflu Ps 7fpFaf6 csf]  { 7fpFsf]   vf]  hL u/  ]   . pgLx?sf]   
p2]  Zo Jofkf/   a9fpg' lyof]   . kmf]  lgl;of, OlhK6, u|L; 
nufotsf s]  xL b]  zx? aflx/  L ;+;f/  ;Fu kl/  lrt eP . 
y]  N;, k]  yfu|f]  ; /   Kn]  6f]   (Thales, Pythagoras, Plato) 
h:  tf s]  xL bfz{lgsx?n]   OlhK6sf]   e|d0f u/  ]   . ef/  t /   
rLgdf klg dflg;x? cfOk'u]   . -;|f]  tM p4j k'/  L, ko{6g 
/   ljsf; (Tourism and Development), tn]  h' k|sfzg, 
sf7df8f}  +, k|yd ;+:  s/  0f @)%^, k]  h g+= @_ . 

ljZjdf /  f]  djf;Lx?n]   ofqfnfO{ cem km/  flsnf]   kf/  ]   . 
kfFrf}   ztfAbLsf /  f]  d ;d|f6sf]   ktg qmd;Fu}   ofqfdf sdL 
cfPsf]   e]  l6G5 . dWosfnsf rlr{t ofq'x?df a]  Ghfldg 
ckm 6\o"8]  nf, dfsf]  {kf]  nf]   /   Ojg af6"6f cflbsf]   gfd 
pNn]  vgLo /  x]  sf]   kfOG5 . rf}  wf}   ztfAbLkl5 k'ghf{u/  0f 
sfndf o"/  f]  kdf lgtfGt gf}  nf]   jftfj/  0f ;'? eof]   . 
dflg;x?sf]  ]   ;f]  rfO{df Jofks kl/  jt{g cfof]   . ofqfdf 
qmflGtsf/  0f kl/  jt{g pGgfO;f}  + ztfAbLsf]   ;'?lt/  af6 
eof]   . pGGffO;f}   ztfAbLsf nflu /  ]  n /   kfgLhxfh 
To;kl5 xjfO{hxfh k|d'v ofq'afxs ;fwgsf]   ?kdf /  x]   
klg @) cf}  + ztfAbLdf cfOk'Ubf df]  6/  sf/   ofqf6gsf nflu 
cTofjZos ;fwgsf]   ?kdf cufl8 cfPsf]   b]  lvG5 . 

ofqfnfO{ ;'ud agfpg]   sfd cfkm}  + rNg]   df]  6/  uf8Lx?n]   
u/  ]   . !( cf}   ztfAbLdf /  ]  n /   kfgLhxfhn]   k|d'v :  yfg 
lnP klg To;kl5 jf @) cf}   ztfAbLsf]   ;'?b]  lv g}   
dflg;x?sf]   ofqfsf]   k|d'v ;fwg df]  6/  uf8Lx? aGg k'u]   . 
ko{6gsf]   If]  qnfO{ o;/  L ljefhg ug{ ;lsG5– !_ ef}  uf]  lns 
If]  q @_ k|fs[lts If]  q #_ cfly{s If]  q $_ ;fdflhs If]  q %_ 
;fF:  s[lts If]  q ^_ cf}  Bf]  lus If]  q &_ cGt/  f{li6«o ;DaGwsf]   
If]  q *_ ljifout If]  q

ljZjdf lbg k/   lbg ko{6g pBf]  usf]   j[l4 x'g' 
tyf ljZjdf s'g lsl;daf6 ko{6sx? Ps b]  zaf6 
csf]  { b]  zdf jf cfGtl/  s cfjt hfjtdf h'g nx/   
xf]  8 cfof]   o;n]   ubf{ ljZjdf ko{6g ;+u7gsf]   :  yfkgf 
ug{ h?/  L ePsf]   dx;'; u/  ]  /   cGt/  f{li6«o hutdf ;g\ 
!(@% df I.U.O.T.O. (International Union of Official 
Organisation) sf]   :  yfkgf eof]   . ;+o'Qm /  fi6« ;+3sf]   
:  yfkgf ePkl5 ;g\ !(^# df o; ;+3 cfO{=o'=cf]  =l6=cf]  = 
nfO{ ljZjdf ko{6g ljsf;sf nflu dxÎjk"0f{ ;+:  yfsf]   
?kdf dfGotf k|bfg u¥of]   . cfO{=o'=cf]  =l6=cf]  = nfO{ ck u|]  8 
u/  L ljZj ko{6g ;+u7g (World Tourism Organisation) 
gfdfs/  0f ul/  of]   .
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g]  kfndf ko{6g pBf]  usf]   ;DefJotf
g]  kfndf uugr'DaL r'r'/  fx?, ;fF:  s[lts /   wfld{s 

;+of]  hgsf]   sf/  0f ljZjsf ljleGg d'n'sx?af6 a9\bf]   
dfqfdf ko{6sx? cfslif{t eO/  x]  sf 5g\ . ljZjsf 
pRr lxdlzv/  x?sf]   cf/  f]  x0f ug]  {b]  lv lnP/   dfgl;s 
zflGt k|fKt ug{, ljZj zflGtsf cu|b"t uf}  td a'4sf]   
hGd:  yn x]  g{ tyf cGo ljleGg p2]  Zon]   oxfF cfpg]   
ko{6sx?sf]   ;+Vofdf k|ltjif{ j[l4 ePaf6 cflh{t ljb]  zL 
d'b|fsf]   kl/  df0fdf klg j[l4 eO/  x]  sf]   kfOG5 . 

g]  kfndf ko{6g pBf]  usf]   ljsf;sf nflu 7"nf]   ;Defjgf 
5 . g]  kfndf cfkm\g}   lsl;dsf]   Ps cgf}  7f]   /   ljnIf0f 
ef}  uf]  lns ljz]  iftf kfOG5 . o; b]  zdf k|frLg ;+:  s[lt, 
snf /   sf}  znsf cg'kd gd'gfx? oqtq b]  Vg kfOG5g\ . 
g]  kfn k|fs[lts b[Zon]   ;'zf]  let /   dgf]  x/   5 . t'ngfTds 
b[li6n]   x]  /  ]  sf]   v08df g]  kfn :  jL6h/  n}  08 /   sfZdL/   h:  t}   
;'Gb/  td b]  zsf]   bfFhf]  df cfpF5 . g]  kfn Pp6f kxf8L 
d'n's ePsf]  n]   oxfF cg]  sf}  + k|fs[lts b[Zox? kfOG5g\ . 
g]  kfnsf]   ;'Gb/   kxf8L b[Zon]   ko{6sx?nfO{ lgs}   
dGqd'Uw kfb{5 . ljZjsf]   lzv/   ;u/  dfyf klg oxL 
5g\ /   ;fy}   s~rgh+3f, df5fk'R5«]  , cGgk"0f{ cflb pRr 
lxd–6fs'/  fx? klg oxL 5g\ . o;sf ;fy}   g]  kfnsf]   
k"j{b]  lv klZrd;Dd %)) dLn;Dd km}  lnPsf]   lxdfno 
>[ª\vntfsf]   ;fy}   cfkm\gf]   lsl;dsf]   cg'ktf b]  lvG5 . 
csf]  { dxÎjk"0f{ tTj b]  zsf]   zLtn hnjfo'n]   ubf{ 
g]  kfndf ko{6sx?nfO{ cfslif{t ug{ ;s]  sf]   xf]   . slx+ 
hf8f]  , sxL+ cln udL{ OToflb ljleGg dflg;nfO{ ljleGg 
lsl;dsf]   xfjfkfgLn]   k|efj kf/  ]  sf]   5 . b]  zsf]   eJo /   
k|frLg ;+:  s[lt klg csf]  { dxÎjk"0f{ tTj xf]   . h;n]   ubf{ 
ko{6g pBf]  usf]   ;DefjgfnfO{ a9fpg ;s]  sf]   5 . oxfFsf 
k|To]  s d7, dlGb/  , b]  jn /   jxfnx?df lxGb" /   af}  4 
wd{sf]   ;'Gb/  td ;dGjo b]  Vg kfOG5 . g]  kfndf cgluGtL 
tLy{:  ynx?, dlGb/  x? k|frLg dxnx?, lznfn]  v, 
clen]  v /   wfld{s s'08x? 5g\ . km]  l/   g]  kfndf ljleGg 
lsl;dsf rf8kj{x? 5g\, h;n]   ubf{ klg ko{6sx? 
cfslif{t x'G5g\ . g]  kfndf ko{6g ljsf;sf]   yfngL k|yd 
k~rjifL{o of]  hgfsf]   ;'?jft -lj=;+= @)!#_ b]  lv g}   ePsf]   
b]  lvG5 . To;kl5 bf]  ;|f]   lq–jifL{o of]  hgf, t]  ;|f]   k~rjifL{o 
of]  hgf, rf}  yf]  , kfFrf}  +, 5}  7f}  + ;ftf}  +, cf7f}  + /   gjf}  + k~rjifL{o 
of]  hgf -@)%$–@)%(_ bzf}  + of]  hgf, tLg jif]  { cGtl/  d 
of]  hgf, lqaifL{o of]  hgf, rf}  wf}  + of]  hgf -@)&#—@)&^_ 
;fndf ;d]  t ko{6g pBf]  usf]   ljsf;sf nflu ljleGg 
p2]  Zo, gLlt /   sfo{qmdx?sf]   ;dfj]  z ul/  of]   . 

ef}  uf]  lns ljs6tf, dflg;x?sf]   /  xg ;xg /   
a;f]  jf; tyf cfly{s ljkGgtf cflb ePsf]   If]  qnfO{ ufpF 
cyf{t\ u|fdL0f If]  qsf]   ?kdf kl/  eflift u/  ]  sf]   kfOG5 . 
g]  kfnL a[xt zAbsf]  ifn]   ufpFnfO{ …  gu/   aflx/   /  x]  sf]   ;fgf]   

;fgf]   a:  tL k|foM s[ifsx?sf]   a;f]  jf; ePsf]   ynf]   -g]  kfnL 
a[xt zAbf]  if @)%%–##$_ sf]   ?kdf cYof{Psf]   kfOG5 . 
To:  t}   Vincent Austin n]   klg u|fdL0f If]  qnfO{ hg;+Vof 
/   If]  qkmnsf]   cfof6df 5'6\ofPsf]   kfOG5 . s'g}   klg 
b]  zn]   ;x/  L If]  qsf]   t'ngfdf k|lt PsfO If]  qkmneGbf sd 
hg3gTj ePsf]   If]  qnfO{ u|fdL0f If]  qsf]   ?kdf kl/  eflift 
u/  ]  sf]   x'G5 . kxf8 /   lxdfnL If]  qdfbz xhf/   /   cGo 
If]  qdf aL; xhf/  eGbf sd hg;+Vof ePsf]   /   ljB't, 
;8s, vfg]  kfgL, ;~rf/   cflb k"jf{wf/   gePsf ;a}   
If]  qnfO{ u|fdL0f If]  qsf]   ?kdf lng ;lsG5 . u|fdL0f 
ljsf;sf]   cy{ s'g}   klg u|fdL0f If]  qdf cfly{s, ;fdflhs 
agfj6 dfGotfx? cGt/   ;DaGw /   k|lqmofx?sf]   b'/  ufdL 
kl/  jt{g xf]   . u|fdL0f If]  qdf cfly{s, ;fdflhs agfj6 
dfGotfx? cGt/   ;DaGw /   k|lqmofx?sf]   b'/  ufdL kl/  jt{g 
xf]   . u|fdL0f If]  qdf /  x]  sf hgtfsf]   cfly{s /   ;fdflhs 
;'wf/  sf nflu cfjZos kg]  { h]   h:  tf s'/  fx? ;DalGwt 
x'G5g\ tL ;a}   s'/  fx? kg{ cfpF5 . g]  kfn ufpF g}   ufpFn]   
el/  Psf]   d'n's xf]   . s"n hg;+Vofsf]   clwsf+z hgtf 
u|fdL0f If]  qdf a;f]  jf; ub{5g\ . oxfF sl/ a $) k|ltzt 
dflg;x? a;f]  jf; ub{5g\ /   g]  kfnf]   fdL0f If]  qsf $$ 
k|ltzt hgtf ul/  aLsf]   /  ]  vfd'lg /  x]  sf 5g\ . 

k|fs[lts ;f}  Gbo{, cg'kd ;+:  s[lt, ct'ngLo ;fF:  s[lts 
;Dkbf /   cgluGtL ljlzi6tf ko{6sLo :  ynx?sf 
sf/  0fn]   g]  kfn ko{6ssf nflu k|d'v uGtJo :  ynsf]   
?kdf cGt/  f{li6«o hutdf k|rlnt 5 . u|fdL0fd'vL ko{6g 
If]  q lj:  tf/   ePdf tL If]  qdf /  f]  huf/  Lsf gofF cj;/  x? 
l;h{gf x'g]   /   o;af6 u|fdL0f hLjg :  t/  df j[l4 x'g 
uO{ If]  qLo;Gt'ng sfod /  fVg tyf ul/  aL lgjf/  0f ug{ 
klg d2t k'Ug hfG5 . ljsf;sf]   ;Defjgfx? c;xh /   
vlr{nf]   eO{ b'li6 k'Ug g;Sg]   kj{tLo tyf b'u{d If]  qsf 
nflu ko{6g Pp6f ;zQm nfebfoL cfly{s lqmofsnfk 
l;4 eO{ ;s]  sf]   5 . hlt To:  tf gofF 7fpFsf]   k|of]  u ug{ 
;lsof]   Tolt g}   To; If]  qsf afl;Gbfn]   ko{6gaf6 nfe 
k|fKt xfl;n ug]  { 5g\ . ko{6sn]   u|fdL0f If]  qsf :  yfgLo 
txdf pknAw ;]  jf /   ;'ljwfsf]   pkef]  u ug]  { x'Fbf cw{ bIf 
tyf cbIf sfdbf/  x?n]   ;d]  t sfd kfpg nfos x'g 
nfu]  sf :  yfgLo snf, ;Lk tyf ;+:  s[lt hu]  gf{ x'g]   /   
;dfhsf tNnf]  :  t/  sf ;d'bfo ;d]  t, nfesf lx:  ;]  bf/   
x'g]   5g\ . o;af6 dlxnf tyf lk5l8Psf ju{n]   ;d]  t 
k|ToIf nfe lng ;Sg]   5g\ . 

g]  kfndf ko{6g pBf]  usf]   ljsf;sf nflu 7"nf]   ;Defjgf 
5 . g]  kfndf cfkm\g}   lsl;dsf]   Ps cgf}  7f]   /   ljnIf0f 
ef}  uf]  lns ljz]  iftf kfOG5 . o; b]  zdf k|frLg ;+:  s[lt, 
snf /   sf}  znsf cg'kd gd'gfx? oqtq b]  Vg kfOG5g\ . 
g]  kfn k|fs[lts b[Zon]   ;'zf]  let /   dgf]  x/   5 . t'ngfTds 
b[li6n]   x]  /  ]  sf]   v08df g]  kfn :  jL6\h/  n}  08 /   sfZdL/   h:  t}   
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;'Gb/  td b]  zsf]   bfFhf]  df cfpF5 . g]  kfndf ko{6g pBf]  usf]   
pHjn ;Defjgf /  xg]   lgDg cfwf/  x? 5g\M–
!= k|fs[lts ;fwgx?M– g]  kfn Pp6f kxf8L d'n's 

ePsf]  n]   oxfF cg]  sf}  + k|fs[lts b[Zox? kfOG5g\ . 
g]  kfnsf]   ;'Gb/   kxf8L b[Zon]   ko{6sx?nfO{ lgs}   
dGqd'Uw kfb{5 . ljZjsf]   lzv/   ;u/  dfyf klg 
oxL 5g\ /   ;fy}   s~rgh+3f, df5fk'R5«]  , cGgk"0f{ 
cflb pRr lxd–6fs'/  fx? klg oxL 5g\ . o;sf 
;fy}   g]  kfnsf]   k"j{b]  lv klZrd;Dd %)) dLn;Dd 
km}  lnPsf]   lxdfno >[ª\vntfsf]   ;fy}   cfkm\gf]   
lsl;dsf]   cg'ktf b]  lvG5 . 

@= hnjfo'M– csf]  { dxÎjk"0f{ tTj b]  zsf]   zLtn 
hnjfo'n]   ubf{ g]  kfndf ko{6sx?nfO{ cfslif{t ug{ 
;s]  sf]   xf]   . slx+ hf8f]  , sxL+ cln udL{ OToflb 
ljleGg dflg;nfO{ ljleGg lsl;dsf]   xfjfkfgLn]   
k|efj kf/  ]  sf]   5 . 

#= k|frLg ;+:  s[ltM– b]  zsf]   eJo /   k|frLg ;+:  s[lt 
klg csf]  { dxÎjk"0f{ tTj xf]   . h;n]   ubf{ ko{6g 
pBf]  usf]   ;DefjgfnfO{ a9fpg ;s]  sf]   5 . oxfFsf 
k|To]  s d7, dlGb/  , b]  jn /   jxfnx?df lxGb" /   af}  4 
wd{sf]   ;'Gb/  td ;dGjo b]  Vg kfOG5 . g]  kfndf 
cgluGtL tLy{:  ynx?, dlGb/  x? k|frLg dxnx?, 
lznfn]  v, clen]  v /   wfld{s s'08x? 5g\ . km]  l/   
g]  kfndf ljleGg lsl;dsf rf8kj{x? 5g\, h;n]   
ubf{ klg ko{6sx? cfslif{t x'G5g\ . 

$= t'ngfTds b[li6sf]  0fM– c? b]  zx?sf]   bfFhf]  df klg 
oxfF ko{6g pBf]  usf]   ljsf; ug]  { ;Defjgf 5 . 
lsgeg]   sflZd/  , Pl;of, :  jL6\h/  n}  08 cflb b]  z 
klg g]  kfnh:  t}   ef}  uf]  lns If]  q;Fu ldNbf]  h'Nbf]   5 . 
tL b]  zx?df klg ko{6g pBf]  u /  fd|/  L ljsf; ePsf]   
xfdL kfpF5f}  + . ko{6g k|j4{gsf b[li6n]   ko{6sx?nfO{ 
xfd|f ;fF:  s[lts tyf k|fs[lts ;Dkbfx?n]   7"nf]   
;3fp k'¥ofO/  x]  sf 5g\ . 
;g\ !&#& sf]   jif{ g]  kfndf o'/  f]  kLogx?sf]   k|j]  zsf]   

Oltxf;df gofF cfofd ylkG5 . g]  kfnsf]   PsLs/  0feGbf 
cufl8 g]  kfn cfpg]   ljb]  zLx?sf]   p2]  Zo d'n ?kn]   
wfld{s b]  lvPtfklg k[YjLgf/  fo0f zfxsf]   PsLs/  0f 
k5fl8 of]   k|lqmof cj?4 eof]   . h+uaxfb'/  sf]   pbo 
ePkl5 g]  kfnsf]   ko{6g e|d0fsf]   Oltxf;df gofF cfofd 
ylkG5 . !)$ jif{ nfdf]   /  f0ff zf;gsfndf g]  kfn Ps 
lsl;dn]   k|j]  z lgif]  w b]  zsf]   ?kdf /  xg afWo ePsf]   
lyof]   . t/   @))& ;fnsf]   qmflGt ;kmntfk"j{s ;DkGg 
ePkl5 g]  kfnsf]   afx\o ;Dks{ a9\b}   uof]   . 

ko{6gsf]   cfjZostf tyf dxTj 
ko{6g P]  g, @)#% df pNn]  v ul/  Pcg';f/   ko{6s 

eGgfn]   ljb]  zL d'n'saf6 e|d0fsf nflu g]  kfndf 
cfpg]   u}  /  g]  kfnL gful/  s ;Demg'kb{5 /  g]  kfnL ko{6s 
eGgfn]  g]  kfnsf]   Ps :  yfgaf6 csf]  { :  yfgdf e|d0f ug]  { 
ko{6s ;Demg'kb{5 . 

Hermann Von Schullard sf cg';f/   s'g}   klg 
lglZrt /  fi6«, ;x/   jf If]  qleq /   aflx/   ljb]  zLx?sf]   
a;f]  af;, cfjt–hfjt /   k|b]  z cfly{s k|s[lt;Fu k|ToIf 
;/  f]  sf/   /  fVg]   ;Dk"0f{ sfo{qmd ko{6g xf]   . (The sum 
total of operations, mainly of economic nature, which 
directly related to the entry, stay and movement of 
foreigners inside and outside a certain country, city 
or region.)

Walter Hunziker and Kurt Kraphf sf]   egfO{ cg';f/   
ko{6sx?sf]   ofqf /   pgLx?sf]   a;fO{af6 pTkGg x'g]   
;Dk"0f{ ;DaGw /   36gfx?sf]   ?k g}   ko{6g xf]   . oBlk 
:  yfoL a;f]  af;sf nflu ejg lgdf{0f /   s'g}   tnaL 
sfo{;Fu ;DalGwt JolQmsf lqmofsnfk eg]   ko{6gsf]   
;Ldfleq cfpFb}  g . 

a]  nfot ko{6g ;dfhn]   o;/  L JofVof u/  ]  sf]   5 ls 
dflg;x?sf]   uGtJo :  yfgdf x'g]   c:  yfoL tyf 5f]  6f]   
lqmofsnfk hxfF ltgLx? /  xG5g\ /   ljleGg sfo{ /   
ultljlwx? ;DkGg u5{g\ To;nfO{ ko{6g elgG5 . 
b}  lgs e|d0f jf PS;s;{g cflb klg ko{6gs}   lx:  ;f 
dflgG5g\ .

;+o'Qm /  fi6« ;+3, cGt/  f{li6«o ko{6g ;+3 ;+u7g /   
ljZj ko{6g ;+3n]   klg lnh/  l/  s]  ;g, xf]  nL8]  , :  68L P08 
ljlgh]  ; /   km]  dLnL P08 ld;g zLif{scGtu{t ljleGg 
p2]  zo lnP/   e|d0f ug]  {nfO{ ko{6g eg]  /   kl/  eflift u/  ]  sf]   
5 . ko{6s h;n]   (( lbgeGbf sd ;do;Dd Ps}   
b]  zdf e|d0f ub{5. (( lbg k'Ug' cjlwleq csf]  { b]  zdf 
s]  xL lbg e|d0f u/  L km]  l/   ToxL b ]  zdf kms]  {/   e|0df ub 
{5 eg]  to:  tf ljb]  zLnfO{ ko{6ssf]   ?kdf lnOG5 . 

ko{6g pBf]  usf]   ljsf;af6 b]  zdf gofF–gofF k|ljlw 
/   ;Lksf]   ljsf; x'g hfG5 . ljb]  zL k|ljlw, ;Lk /   
k'FhLsf]   cfoft ljb]  zL pBf]  ukltx?sf]   cfudgaf6 x'G5 
eg]   ofq'x? k|z:  t dfqfdf cfjt–hfjt ug]  { ePdf b]  zsf]   
tLy{:  yn, ;fF:  s[lts /   P]  ltxfl;s :  yn /   k|fs[lts 
bz{gLo :  ynx? /   cfGtl/  s ahf/  sf]   ljsf; x'G5 . 
ko{6sx?n]   :  jb]  zL j:  t'x? vkt ug'{n]   jfl0fHo /   
Jofkf/  sf]   ljsf;df w]  /  }   of]  ubfg k'¥ofpg]   ub{5 . g]  kfndf 
ko{6g pBf]  usf]   ljsf; ePdf b'u{d If]  qsf]   ljsf; x'G5 . 
b'u{d If]  qdf ePsf]   ko{6sLo :  ynx?sf]   ljsf; x'G5 . 
b'u{d If]  qdf klg ljleGg ko{6sx?sf]   e|d0f ePkl5 :  yfgLo 
ahf/  sf]   ljsf; x'G5, :  yfgLo JolQmx?n]   /  f]  huf/  L kfpF5g\ 
/   :  yfgLo ;fwgx?sf]   ljsf; x'g hfG5 . 

g]  kfn clw/  fHodf ko{6g pBf]  usf]   ljsf; of]  hgfa4 
tl/  sfaf6 ug'{kg]  { cfjZostfdf lgs}   hf]  8 lbOPsf]   5 . 
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g]  kfndf rfn' Jojl:  yt pBf]  ux?dWo]   of]   ko{6g pBf]  u 
klg w]  /  }   dxÎjk"0f{ l;4 ePsf]   5 . g]  kfndf ko{6g 
pBf]  un]   v]  Ng]   e"ldsf lgDg k|sf/  sf 5g\ M

!= b]  zsf]   VoftL 
ko{6g pBf]  u ;~rfng ePaf6 ljleGg b]  zsf 

ko{6sx? g]  kfn cfpF5g\ /   g]  kfnnfO{ lrGg]   df}  sf 
kfpF5g\ . h;sf]   kmn:  j?k g]  kfnsf]   gfpF ljZjsf]   
x/  ]  s s'gfs'gfdf km}  lng]   x'G5 . x/  ]  s b]  zx?df g]  kfn 
ko{6sLo :  ynx?sf]   k|rf/   k|;f/   x'G5 . o;n]   ubf{ 
ljb]  zL ko{6sx? g]  kfn e|d0f ug{ ?rfpF5g\ . hlt 
ljb]  zL ko{6sx? g]  kfn cfpF5g\ Tolt g}   a9L dfqfdf 
ko{6g pBf]  u km:  6fpg]   ub{5 . 

@= oftfoftsf]   ljsf; 
b'u{d :  yfgdf /  x]  sf dgf]  /  d b[Zox?sf]   cjnf]  sg 

ug{sf]   lgldQ ko{6g Joj;fosf]   dfWodaf6 oftfoftsf]   
ljsf; ePsf]   x'G5 . ko{6g pBf]  usf]   ljsf;af6 
oftfoft /   ;~rf/  sf]   ljsf; u/  fpgdf d2t k'¥ofpF5 . 
ko{6sLo :  ynx?sf]  ]  ]   ljsf; ug{sf nflu klg oftfoft 
/   ;~rf/  sf]   ljsf; ul/  g'kg]  { x'G5 . To;n]   ubf{ w]  /  }   
dflg;x?df ljrf/  x?sf]   cfbfg k|bfg x'g ;lhnf]   
x'G5 . dflg;x?sf]   r]  tgfdf ;d]  t j[l4 x'g hfG5 . 

#= ;f“:  s[lts cfbfg k|bfg 
ljleGg b]  zsf ko{6sx?n]   g]  kfndf cfO{ oxfFsf]   

;+:  s[lt a'em\g]   df}  sf kfpg]   tyf g]  kfnLn]   ;d]  t pgLx?sf]   
;+:  s[lt a'em\g]   x'Fbf Ps csf{aLr ;fF:  s[lts cfbfg–
k|bfgaf6 ;fF:  s[lts ;DaGw ;'dw'/   x'g k'U5 . ko{6sx? 
ljleGg /  xg;xg ;+:  s[lt tyf k/  Dk/  fdf x's]  {sf x'G5g\ . 
pgLx? g]  kfn cfpFbf g]  kfnL hgtfn]   pgLx?sf]   njfO{ 
vjfO{, /  xg;xg, k/  Dk/  f cflbsf]   af/  ]  df hfgsf/  L 
kfpFb5g\ . To:  t}   pgLx? oxfF a:  bfotfsf]   j]  ife'iff, 
k/  Dk/  f, snf ;+:  s[lt cflb;Fu kl/  lrt x'g]   df}  sf 
kfpFb5g\ . 

$= tflnd k|fKt hgzlQm 
ko{6sx?nfO{ ;]  jf k'¥ofpgsf nflu ljleGg 

If]  qdf bIf tyf tflnd k|fKt hgzlQm cfjZos kb{5, 
To;sf/  0f xf]  6n Joj:  yfkg tyf ko{6g s]  Gb| cflbaf6 
ljleGg lsl;dsf tflndx? k|bfg u/  L ljleGg If]  qdf 
JolQmx?nfO{ bIf agfOG5 . ko{6g pBf]  usf]   ljsf;af6 
b]  zdf dfgj ;+;fwg ljsf;df d2t k'u]  sf]   5 . 

%= ljb]  zL d'b|f cfh{gsf]   ;|f]  t 
g]  kfndf sfof{Gjog eO/  x]  sf ljleGg cfof]  hgfx?sf]   

;kmn sfof{Gjogsf nflu ljb]  zL d'b|f (Foreign 
Exchange) sf]   7"nf]   cfjZostf k5{ . ko{6g pBf]  u 
/  fli6«o cfDbfgL /   ljb]  zL d'b|f cfh{g ug]  { Ps dxÎjk"0f{ 
;|f]  tsf]   ?kdf /  x]  sf]   5 . o;sf]   ljsf;af6 ljb]  zL 
d'b|fsf]   cfDbfgL lgs}   a9\g]   5 . 

^= snf /   ;+:  s[ltsf]   cfbfg–k|bfg 
b]  zdf ko{6g pBf]  usf]   ljsf;n]   ljleGg b]  zsf 

dflg;x? aLr ljrf/  x?sf]   cfbfg–k|bfg ug]  { df}  sf k|fKt 
x'G5 . b]  zjf;Lx?sf]   aflx/  L ;+;f/  ;Fu ;DaGw a9\5 
/   pgLx? klg c? b]  zsf]   lzIff, ;+:  s[lt, ;Eotf 
cflb;Fu kl/  lrt x'g kfpF5g\ . ko{6gsf]   ljsf;af6 
g]  kfnsf]   snfsf}  zndf k|ult x'G5 . ko{6sx?n]   snfsf 
rLhx? vl/  b ugf{n]   oL lrhx? tof/   ug]  { pBf]  ux?sf]   
ljsf;df 7"nf]   ;xfotf x'g]  5 . snfsf If]  qdf g]  kfnL 
snfsf/  x? k|frLgsfnb]  lv g}   ljZje/   k|Voft 5g\ . 

&= /  f]  huf/  Ldf j[l4 
ko{6g pBf]  usf]   ljsf; ePdf s]  xL dfqfdf eP 

klg /  f]  huf/  L lbnfpg]   sfo{ ub{5 . lzlIft a]  /  f]  huf/  x? 
ko{6sx?nfO{ af6f]   b]  vfpg]   sfd ug{ kfpF5g\ h;n]   
ubf{ /  f]  huf/  Lsf]   dfqfdf j[l4 x'G5 . g]  kfndf ko{6g 
If]  qaf6 cfh sl/  a k|ToIf jf ck|ToIf ?kdf u/  L sl/  a 
*) xhf/  eGbf a9L JolQmn]   /  f]  huf/  L kfPsf 5g\ . o; 
If]  qdf g]  kfnsf]   cy{Joj:  yfdf 7"nf]   e"ldsf /  xg uPsf]   
5 . 

*= 3/  ]  n' tyf ;fgf pBf]  usf]   ljsf; 
ko{6g pBf]  usf]   ljsf;af6 b]  zdf ljleGg k|sf/  sf 

3/  ]  n' tyf ;fgf pBf]  ux?sf]   ljsf;df of]  ubfg k'u]  sf]   
5 . ko{6sx?n]   vl/  b ug]  { vfnsf j:  t'x? pTkfbg 
ug]  { pBf]  ux? wft'sf ;fdfg agfpg]  , sf7sf ;fdfg 
agfpg]  , sfuhsf 3/  ]  n' pBf]  ux?sf]   ljsf;df ko{6g 
Joj;fon]   7"nf]   of]  ubfg k'¥ofpF5 . ljb]  zL ko{6sx?n]   
x:  tsnfsf j:  t'x?sf]  ]   rfxgf /  fVg]   x'Fbf ko{6g pBf]  usf]   
dfWodaf6 b]  zsf ljlEfGg efudf 3/  ]  n' pBf]  usf]   k|j4{g 
x'G5 .

(= cfly{s k|jfx
u|fdL0f ko{6gsf]   ljsf;dfkm{t cf}  ift ul/  aLsf]   

/  ]  vfd'lg afFlr/  x]  sf]   g]  kfnL hgtfn]   cfly{s km8\sf]   dfg]  { 
lyof]   . k;n vf]  n]  /  , l/  ;f]  6{ /   /  ]  :  6'/  ]  G6sf]   :  yfkgf u/  ]  /  , 
ufOl8ª u/  ]  /   nufot cg]  sf}  + cfo cfh{gsf sfo{x?dfkm{t 
ufpFsf]   dfG5]  n]   cfo cfh{gsf sfo{x?dfkm{t ufpFsf 
dfG5]  n]   cfo ug{ ;S5g\ . o;/  L ufpFsf]   cfo:  t/   dfq 
j[l4 x'Fb}  g, k'FhLlgdf{0f klg x'G5 . 
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!)= ;fdflhs kl/  jt{g
ko{6sx?sf]   lgoldt e|d0fn]   ufpFsf hgtfdf 

r]  tgfsf]   ljsf; x'G5 . Pjd\ pgLx? ko{6sn]   af]  Ng]   
efiff, pgLx?n]   ug]  { Jojxf/  , pgLx?sf]   vfgf cflbsf]   
af/  ]  df hfgsf/   x'G5g\ . u|fdL0f hgtfsf]   oyfl:  yltjfbdf 
kl/  jt{g x'G5 /   pgLx? u]  ofTds x'G5g\ . lj:  tf/  }   hflt 
lje]  b, 5'jf5't, 5fpk8L cflbh:  tf ;fdflhs s'/  Lltx? 
;dfKt x'G5 /   ;dfhn]   sfFr'nL km]  5{ . 

!!= ;f“:  s[lts cfbfgk|bfg 
;fF:  s[lts cfbfgk|bfg ljleGg ;+:  s[lt /   ;Dk|bfosf 

JolQmx? ko{6ssf]   ?kdf ufpFdf cfpFbf ufpFsf hgtfn]   
gofF JolQmx?sf]   /  xg;xg /   gofF JolQmx?n]   ufpFsf]   
/  xg;xgsf]   cfbfgk|bfg ub{5g\ h;af6 ljZj g}   Pp6f 
ufpF� aGg� hfG5�.� o;/��L� cfgf]��� /��� csf]��{sf]��� ;+:��s[ltsf�
;an /   b'a{n kIfx? s]  nfpg ;d]  t d2t k'U5 . 

!@= cfly{s ;xof]  u
u|fdL0f ljkGgtf b]  v]  /   cfGtl/  s /   afx\o ko{6sx?n]   

ljleGg ;+3;+:  yfdfkm{t cfly{s ljsf;sf of]  hgfx?df 
nufgL k|j4{g ub{5g\ . o:  tf pbfx/  0fx? klxn]   klg 
k|z:  t b]  lvPsf 5g\ . o;/  L ljsf;sf]   gofF 9f]  sf vf]  Ng 
/   cfly{s pGglt ug{ u|fdL0f ko{6gn]   ;xof]  u ub{5 . 

!#= Jofkf/   /   jfl0fHodf j[l4 
ko{6gsf]   ljsf;af6 b]  zdf gofF k|ljlw /   ;Lksf]   

ljsf; x'G5 . ljb]  zL k|ljlw, ;Lk /   k'FhLsf]   cfoft ljb]  zL 
pBf]  ukltsf]   cfudgaf6 x'G5 . ofq'x? k|z:  t dfqfdf 
cfjt–hfjt ug]  { ePdf b]  zsf]   tLy{:  yn, ;fF:  s[lts, 
P]  ltxfl;s :  yn, k|fs[lts, bz{gLo :  yn /   cfGtl/  s 
ahf/  sf]   ljsf; x'G5 . ko{6sn]   :  jb]  zL j:  t'x? vkt 
ugf{n]   jfl0fHo /   Jofkf/  sf]   ljsf;df w]  /  }   of]  ubfg k'¥ofpg]   
ub{5 . 

!$= b'u{d If]  qsf]   ljsf;
g]  kfndf ko{6g pBf]  usf]   ljsf; ePdf b'u{d If]  qsf]   

ljsf; x'G5 . b'u{d If]  qdf ePsf]   ko{6sLo :  ynx?sf]   
ljsf; x'G5 . b'u{d If]  qdf klg ljleGg ko{6sLo 
:  ynx?sf]   ljsf; x'G5 . b'u{d If]  qdf klg ljleGg 
ko{6sx?sf]   e|d0f ePkl5 :  yfgLo ahf/  sf]   ljsf; 
x'G5 . :  yfgLo JolQmx?n]   /  f]  huf/  L kfpF5g\ /   :  yfgLo 
;fwgx?sf]   ljsf; x'g hfG5 . 

!%= /  fli6«o cfodf j[l4 
g]  kfndf ko{6g pBf]  usf]   ljsf;n]   ubf{ kj{tf/  f]  xLsf]   

cfudgdf klg j[l4 ePsf]   5 . s"n u|fx{:  Yo pTkfbgdf 

ko{6g If]  qsf]   #=) k|ltztn]   of]  ubfg k'¥ofPsf]   5 . 

g]  kfnsf k|d'v ko{6s uGtJo :  ynx¿
jt{dfg ;dodf g]  kfndf h'g h'g :  yfgx?df a9L 
ko{6sx?sf]   cfjt–hfjt x'g]   ub{5 tL :  yfgx?nfO{ 
g}   k|d'v ko{6s uGtJo :  yfgsf ?kdf lng ;lsG5 . 
g]  kfnsf k|d'v ko{6s uGtJo :  ynx? o;k|sf/   /  x]  sf 
5g\ M 
!= dgf]  /  ~hgsf nflu uGtJo :  yfgx? M g]  kfn k|fs[lts 

;f}  Gbo{n]   el/  k"0f{ b]  z xf]   . g]  kfndf ko{6sLo 
b[li6sf]  0fn]   dgf]  /  ~hg :  ynx? k|z:  t ;ª\Vofdf 
/  x]  sf 5g\ . To; dWo]  sf]   ;a}  eGbf dxÎjk"0f{ :  yfg 
kf]  v/  f xf]   . kf]  v/  fdf /  x]  sf]   /  d0fLo jftfj/  0f, 
tfnx? Kof/  fUnfOl8ª\u, u'kmfx? cflbsf sf/  0f 
ko{6sx? ToxfF hfg]   ub{5g\ . ko{6ssf nflu 
g]  kfnsf k|d'v :  ynx?df kf]  v/  f, sf7df8f}  +, eQmk'/  , 
nlntk'/  , lrtjgsf]   ;f}  /  fxf, alGh hlDkª\usf nflu 
ef]  6]  sf]  zLsf]   pQ/  L efu,¥oflkm\6ª\sf nflu lqz'nL 
tyf sf]  zL gbL cflb /  x]  sf 5g\ . g]  kfndf !) j6f 
/  fli6«o lgs'~hx? /  x]  sf 5g\ . h;df vKt8 /  fli6«o 
lgs'~h, /  f/  f /  fli6«o lgs'~h, alb{of /  fli6«o lgs'~h, 
lrtjg /  fli6«o lgs'~h, ;]   kmf]  S;'08f]   /  fli6«o lgs'~h, 
nfª\6fª\ /  fli6«o lgs'~h, ;u/  dfyf /  fli6«o lgs'~h, 
dsfn' a?0f /  fli6«o lgs'~h /   lzjk'/  L /  fli6«o 
lgs'~h x'g\ . g]  kfndf # j6f jGohGt' cf/  If0fx? 
/  x]  sf 5g\ . h;cGtu{t z'SnfkmfF6 jGohGt' cf/  If0f 
If]  q, sf]  zL 6Kk' jGohGt' cf/  If0f If]  q /   k;f{ jGohGt' 
cf/  If0f If]  q kb{5g\ . 

@= wfld{s sfo{sf nflu uGtJo :  yfgx? M g]  kfnsf k|d'v 
wfld{s :  ynx?df n'lDagL, hgsk'/  , kz'kltgfy, 
d'lQmgfy, :  ju{åf/  L, uf]  ;fOFs'08, dgsfdgf cflb 
/  x]  sf 5g\ . uf}  td a'4sf]   hGd:  yn ePsfn]   wfld{s 
ko{6sx? n'lDagL hfg]   ub{5g\ . b]  jL hfgsLsf]   
lzjsf]   bz{gsf nflu wfld{s ko{6sx? sf7df8f}  +sf]   
kz'kltgfy If]  qdf hfg]   ub{5g\ . 

#= kbofqf tyf kj{tf/  f]  x0fsf nflu uGtJo :  yfgx? 
M g]  kfnsf]   ef}  uf]  lns agfj6 lxdfn, kxf8 tyf 
t/  fO{df ljeflht 5 . kbofqfsf nflu kxf8L 
lhNnfx? pko'Qm dflgG5g\ . kf]  v/  fb]  lv hf]  d;f]  d 
;Ddsf]   kbofqf ko{6sx?sf nflu /  d0fLo dflgG5 . 
g]  kfndf kbofqfsf k|d'v uGtJo :  yfgsf ?kdf 
;u/  dfyf If]  q, nfª\6fª\ If]  q, dsfn' If]  q, gkm'{ 
pkTosf, ;}  n'ª\u, sfln~rf]  s, 3n]  ufpF, 3fGb|'s cflb 
:  yfgx? /  x]  sf 5g\ . csf]  {lt/   ;+;f/  df g]  kfnnfO{ 
lrgfpg]   k|d'v kIf eg]  sf]   g]  kfnsf]   pQ/  L efudf 
cjl:  yt lxdfnx? x'g\ . 
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$= cf}  krfl/  s e|d0fsf nflu uGtJo :  yfgx? M 
g]  kfndf cf}  krfl/  s e|d0fsf nflu cfpg]   ko{6s 
eg]  sf]   /  fhg}  ltsJolQmx? x'g\ . g]  kfn ;/  sf/  sf]   
lgdGq0fffdf cfpg]  , g]  kfnsf /  fhg}  Lts bnxc?sf]   
ldGq0ffdf cfpg]   /  g]  kfnsf cgo ;/  sf/  L, lghL 
tyf u}  /  ;/  sf/  L ;+3 ;+:  yfsf]   lgdGq0ffdf cfpg]   
JolQmx?df ;a}  eGbf a9L /  fhg}  lts JolQm x'g\ . 

%= Jofkfl/  s e|d0fsf nflu uGtJo :  yfgx? M g]  kfndf 
Jofkfl/  s b[li6sf]  0fn]   cfpg]   ko{6sx?sf]   k|d'v 
uGtJO :  yfg eg]  sf]   sf7df8f}  + xf]   . To;kl5sf 
:  yfgx?nfO{ x]  g]  { xf]   eg]   kf]  v/  f la/  f6gu/  , la/  u~h, 
e}  /  xjf, g]  kfnuGh, wgu9L, dx]  Gb|gu/  , a'6jn cflb 
x'g\ .

ko{6g pBf]  usf]   jt{dfg l:  ylt 
clåtLo k|fs[lts Pjd\ ;d[4 ;fF:  s[lts ;Dkbfsf]   

sf/  0f g]  kfnsf]   t'ngfTds nfesf]   If]  qsf]   ?kdf ko{6g 
/  x]  sf]   5 . g]  kfnsf]   k|fs[lts, ;fF:  s[lts, h}  ljs Pj 
dfgj lgld{t ;Dkbfx?sf]   ;+/  If0f tyf k|j4{g ub}  { 
g]  kfnnfO{ ljZj dfglrqdf cfsif{0f /  d0fLo /   ;'/  lIft 
uGtJo :  ynsf]  ?kdf ljsf; ug]  { bL3{sfnLg b[li6sf]  0f 
lnO{ ;g\ @)@% ;Dddf @% nfveGbf a9L ko{6s ed|0f 
u/  fpg]   /   * nfv (* xhf/   /  f]  huf/  Lsf]   l;h{g fug]  { 
nIo lnPsf]   5 . o; p2]  Zo k|flKtsf nflu ;g\ @)@) 
nfO{ g]  kfn ed|0f jif{sf]   3f]  if0ff u/  L @) nfv ko{6s 
leqfpg]   nIo /  x]  sf]  df sf]  /  f]  gf dxfdf/  Lsf]   sf/  0f ed|0f 
jif{ :  yug ePsf]   5 . ljut !) jif{sf]   cjlwdf cfly{s 
jif{ @)&@ ÷@)&# df g]  kfndf ko{6g cfudgdf s]  xL sdL 
cfPsf]   lyof]   . t/   ko{6g cfudgsf]   ;ª\Vof a9\bf]   b/  df 
/  x]  sf]   5 . cfly{s jif{ @)&% k';b]  lv cfly{s jif{ @)&^ 
k';;Ddsf]   cjlwdf k|lt ko{6ssf]   ;/  b/   a;fO{ cjlw 
!# lbg /  x]  sf]   5 . 

;g\ @)!( df s'n ko{6s cfudgsf]   ;ª\Vof b]  zut 
?kdf ;a}  eGbf a9L ko{6s cfpg]   kfFr d'n'sx?df 
qmdz M ef/  t @!=@ k|ltzt, rLg !$=@ k|ltzt, cd]  l/  sf 
&=* k|ltzt, a]  nfot %=! k|ltzt /   >Ln+ªsf $=& 
k|ltzt /  x]  sf 5g\ . oL b]  zx?af6 cfPsf ko{6ssf]   
s'n;ª\Vofsf]   sl/  a %# k|ltzt /  x]  sf]   5 . cl3Nnf]   
jif{ ;f]  xL cjlwsf]   t'ngfdf g]  kfn cfpg]   ko{6s ^=% 
k|ltztn]   j[l4 ePsf]   5 eg]   rLgaf6 cfpg]   ko{6ssf]   
;ª\Vof !=! k|ltztn]   j[l4 ePsf]   5 . To;}  u/  L cd]  l/  sf 
/   a]  nfotaf6 cfpg]   ko{6ssf]   ;ª\Vofdf s'g}   kl/  jt{g 
ePsf]   5}  g\ eg]   >[n+ªsfaf6 cfpg]   ko{6ssf]   ;ª\Vofdf 
eg]   !=@ k|ltztn]   sdL cfPsf]   5 . g]  kfnsf]   a9L e|d0f 
ul/  g]   uGtJosf]   ?kdf n'lDagL /  x]  sf]   5 . ;g\ @)!( 
df !& nfv &( xhf/   *^ hgfn]   e|d0f u/  ]  sf 5g\ . 

;g\ @)!* df !% nfv !& xhf/   ! ;o $% hgfn]   
n'lDagL e|d0f u/  ]  sf lyP . ;g\ @)!( df n'lDagL e|d0f 
ug]  {df g]  kfnL &( k|ltzt, ef/  tLo !! k|ltzt /   cGo 
d"n"ssf gful/  s !) k|ltzt /  x]  sf 5g\ . ut jif{sf]   
t'ngfdf o; jif{ n'lDagL ed|0f ug]  { ko{6ssf]   s'n 
;ª\Vof @=# k|ltztn]   a9]  sf]   5 . ;g\ @)!( df n'lDagL 
ed|0f ug]  { ef/  tLo ko{6ssf]   cfudgdf %=* k|ltztn]   /   
t]  ;|f]   d'n'saf6 cfpg]   ko{6ssf]   ;ª\Vof !=( k|ltztn]   
j[l4 ePsf]   5 .

;g\ @)!( df g]  kfn e|d0fdf cfPsf ko{6sdWo]   
dgf]  /  ~hgsf]   p2]  Zosf cfwf/  df cfpg]   ko{6ssf]   ;ª\Vof 
^%=) k|ltzt 5 . To;}  u/  L kbofqf÷ kj{tf/  f]  x0f, tLy{ofqf 
/   cGo p2]  Zon]   g]  kfn ed|0fdf cfpg]   ko{6ssf]   ;ª\Vof 
qmdz M !&=) k|ltzt, !$=) k|ltzt /   $=) k|ltzt /  x]  sf]   
5 . g]  kfn ;/  sf/  n]   ^%)) ld6/  eGbf dflysf lxdfnaf6 
;f]  eGbf d'lgsf s]  xL lxdfnaf6 g]  kfn kjtf{/  f]  x0f ;+3n]   
/  f]  oN6L p7fpFb}   cfPsf]   5 . ;g\ @)!( df s'n ̂ * s/  f]  8 
^) nfv /  f]  oN6L ;ª\sng ePsf]   5 . cl3Nnf]   jif{ 
o:  tf]   /  f]  oN6L /  sd ¿ %* s/  f]  8 !% nfv /  x]  sf]   lyof]   . 
;g\ @)!( df k|b]  z g+ ! cGq{utsf lxdfnaf6 s'n 
/  f]  oN6Lsf]   ()=$ k|ltzt /   u08sL k|b]  zsf lxdfnaf6 *=% 
k|ltzt /  f]  ooN6L ;ª\sng ePsf]   5 . o:  tf]   /  f]  oN6Lsf]   
sl/  a !*=) k|ltzt /  sd g]  kfn kj{tf/  f]  x0f ;+3n]   pkef]  u 
ub}  { cfPsf]   5 . ;g\ @)!* df kj{tf/  f]  x0f bnsf]   ;ª\Vof 
!(!) /  x]  sf]  df !(@! k'u]  sf]   5 ;g\ @)!( df ;g\ @)!* 
df kj{tf/  f]  xLsf]   ;ª\Vof *^$! /  x]  sf]  df ;g\ @)!( df 
s]  xL sdL eO{ *@%$ /  x]  sf]   5 . 

cfly{s jif{ @)&%÷&^ df g]  kfn ko{6g tyf xf]  6n 
Joj:  yfkg k|lti7fgaf6 z}  lIfs sf]  iftkm{ $@) hgf /   cGo 
tflndtkm @%#( hgzlQm yk ePsf]   5 . o;}  u/  L, g]  kfn 
kj{tLo z}  lIfs sf]  if{ cWoog/  t 5g\ eg]   *%& JolQmnfO{ 
ko{6g;Fu ;DalGwt ljleGg ljwfdf tflnd lbPsf]   5 . 
cfly{s jif{ @)&%÷@)&^ df tf/  f:  t/  sf]   xf]  6n ;ª\Vof 
!@( /  x]  sf]  df cfly{s jif{ @)&^ @)&& sf]   kmfu'g ;Ddsf]   
cjlwdf ( yk eO{ xfn;Dd ;f]   ;ª\Vof !#* k'u]  sf]   5 . 
To;}  u/  L tf/  f:  t/  sf]   afx]  ssf]   ko{6s:  t/  Lo xf]  6n ,nh 
tyf l/  ;f]  6{sf]   ;ª\Vof cfly{s jif{ @)&% @)&^ df @
( xhf/   & ;o !) /  x]  sf]  df cfly{s jif{ @)&^ && sf]   
kmfu'g;Dddf !)*( yk eO{ #) xhf/   & ;o (( k'u]  sf]   
5 . cfly{s jif{ @)&%÷@)&^ ;Dddf ko{6g ljefudf btf{ 
ePsf #@$ ;fd'bflos xf]  d:  6]  df !))) j]  8 ;~rfngdf 
/  x]  sf]  df cfly{s jif{ @)&^ @)&& sf]   kmfu'g;FDd # ;o 
*( ;fd'bflos xf]  d:  6]  df !)** a]  8 ;~rfngdf /  x]  sf 
5g\ . cfly{s jif{ @)&% &^ df #%)* 6fen Ph]  G;L 
btf{ ePsf]  df cfly{s jif{ @)&^ @)&& kmfu'g;Dddf btf{ 
ePsf]  df cfly{s jif{ @)&^ && kmfu'g;Dddf !&@ yk eO{ 
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#^*) k'u]  sf]   5 . cfly{s jif{ @)&% @)&^ df @^$( 6]  lsª Ph]  G;L btf{ ePsf]  df cfly{s jif{ @)&^ && kmfu'g;Dd !!% 
yk eO{ @&^$ k'u]  sf]   5 . cfly{s jif{ @)&% @)&^ df &# /  oflk6ª Ph]  G;L btf{ ePsf]  df @)&^ && kmfu'g;Dddf * 
;o yk eO{ *! k'u]  sf]   5 . cfly{s jif{ @)&% @)&^ df && ko{6s oftfoft ;]  jf Joj;fo btf{ ePsf]  df cfly{s jif{ 
@)&^ && df % yk eO{ *@ k'u]  sf]   5 . cfly{s jif{ @)&% &^ ;Dddf $!@^ 6'/   ufO8 cg'dlt kq hf/  L u/  ]  sf]  df cfly{s 
jif{ @)&^ && sf]   kmfu'g;Dddf &$ yk eO{ $@)) k'u]  sf]   5 . cfly{s jif{ @)&% @)&^ df !^ xhf/   @ ;o $* 6«]  lsª 
ufO8 cg'dltkq hf/  L u/  ]  sf]  df cfly{s jif{ @)&^ && kmfu'g;Dddf !#&& yk eO{ !& xhf/   ^ ;o @% k'u]  sf]   5 . 

Tfflnsf g+ ! M g]  kfndf ko{6ssf]   b]  zut cjfudg @)&) kf}  ifb]  lv @)&^ kf}  if ;Dd

b]  z @)&) @)&! @)&@ @)&# @)&$ @)&% @)&^

c:  6«]  lnof @)@$^( @$%!^ !*^!( @%%)& ###&! #*$@( #*(&@

A+funfb]  z @@$!) @!*%! !$*#! @#$$) @()^) @^#%% @%*$(

Sofg8f !@!#@ !!^!) *#(* !@$(! !%!)% !&#!& !&!)@

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

km|fG; @!*$@ @$)(& !^$)% @)*^# @^!$) #!*!) #)^$^

Hfd{g @@@^# !*)@* !@&@* @#*!@ @((!* #^*&( #^^$!

Eff/  t !*)(&$ !#%#$# &%!@$ !!*@$( !^)*#@ !($#@# @%$!%)

O6fnL ((&$ !)#$& %^)( ((!! !!*$) !%#$@ !%^&^

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

b sf]  l/  of !(&!$ @#@)% !!!!@ @%!&! #$#)! #&@!* @(^*)

Dofgdf/  – – – @%&^( #)*%@ $!$)@ #^@&$

Dfn]  l;of – – – – !*@*$ @@*## @!#@(

g]  b/  Nof08 !)%!^ !@#@) &%!% !!$%# !##(# !%#%# !%)#@

:  k]  g !)$!@ !#!!) ^&!$ !@@%% !%(%# @)@!$ !()%&

yfONof08 – – – @^&@@ #(!%$ %@$@( $!^%#

>Lnª\sf #@&#^ #&%$^ $$#^& %&%@! $%#^! ^(^$) %%*^(

cd]  l/  sf $&#%% $(*#) $@^*& %#^$% &(!$^ (!*(% (#@!*

Af]  nfot #%^^* #^&%( @(&#) $^@(% %!)%* ^#$^^ ^!!$$

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

gv'n]  sf]  ^$@!* #$&^% – – – – –

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

;|f]  t M ;+:  s[lt, ko{6g tyf gful/  s p8og dGqfno, @)&^ .

tflnsf g+= @ M ko{6s cfudg /   a;fO cjlw
jif{ ko{6s ;+Vof xjfO{dfu{af6 

ko{6ssf]   cfudg

:  yndfu{af6 ko{6ssf]   

cfudg -;+Vofdf_

k|lt ko{6ssf]   ;/  b/   

a;fO{ cjlw -lbgdf_

ko{6s ;+Vofsf]   

jflif{s j[l4b/   -Ü_

@)&) k'; &(&^!^ %($*$* @)@&^* !@=% –)=&

@)&! k'; &()!!* %*%(*! @)$!#& !@=$ –)=(

@)&@ k'; %#*(&) $)&$!@ !#!%%* !@=* –#!=*

@)&# k'; &%#))@ %&@%^# !*)$#( !#=$ #(=&

@)&$ k'; ($)@!* &^)%&& !&(^$! !@=^ @$=(

@)&% k'; !!&#)&@ (^(@*& @)#&*% !@=$ @$=*

@)&^ k'; !!(&!(! ((%**$ @)!#)& !@=& @=!

@)&& k'; @#))*% !*#!#) $^(%% !%=! –*)=&

@)&* k'; !%)(^@ !%)^@% ##& !%=% –#$=#
-;|f]  tM cWofudg ljefu,@)&*, cfly{s ;j]  {If0f, @)&*÷)&(, cy{ dGqfno, k]  h g+= !)%_ 
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gofF ko{6g u'?of]  hgfM ko{6g ;DaGwL sfo{qmdx? 
Jojl:  yt /   k|efjsf/  L 9+un]   ;~rfng ug{ ko{6g 
u'?of]  hgf th'{dfsf nflu ko{6gljb, INGO tyf lghL 
If]  qsf]   ;d]  t k|ltlglwTj /  xg]   u/  L Core Group /   cfjZos 
;Nnfx /   ;'emfj lbg ;Nnfxsf/   ;ldltsf]   u7g u/  L 
sfo{ cl3 a9fOPsf]   5 . Leave Tourism sfo{qmd M 
cfGtl/  s ko{6g k|j4{gsf nflu gd'gfsf]   ?kdf ko{6g 
tyf gful/  s p8\8og\ dGqfnosf]   ;+of]  hgdf k|wfgdGqL 
tyf dGqL kl/  ifbsf]   sfof{no, cy{, u[x, ;fdfGo k|zf;g, 
:  yfgLo ljsf; /   sd{rf/  L k|ltlglw ;xefuL /  x]  sf]   b'O{ 
j6f ;d"x 6f]  nLn]   klZrdf~rn, dWodf~rn /   k"jf{~rnsf 
P]  ltxfl;s, wfld{s, ;fF:  s[lts tyf ko{6sLo dxÎjsf 
:  ynx?sf]   cjnf]  sg e|d0f ;DkGg u/  L Leave Tourism 
sfo{qmdsf]   yfngL ePsf]   5 . pQm ;d"xdf ;lDdlnt 
;xefuLx?sf]   wf/  0ff;lxt cjnf]  sg ePsf :  yfgx?sf]   
a[Qlrq tof/   u/  L g]  kfn 6]  lnlehg (NTV)af6 ;do 
;dodf k|zf/  0f ug{ NTV sf]   tLg ;b:  oLo 6f]  nL klg 
;xefuL eO{ tL :  yfgx?sf]   5fofFª\sg ug]  { sfo{ ;DkGg 
ePsf]   5 . Home Stay /   snf ufpF sfo{qmd M Home 
Stay sf]   ;DefJotf cWoog ePsf]   If]  qdf Home Stay 
;~rfng ug{ cfof]  hgf :  ynsf]   k"j{ cWoog÷tYofª\s 
;ª\sng, gfkgSzf eO{ k/  fdz{ ;]  jf lng ;"rgf 
k|sflzt ePsf]   tyf hfltut?kdf snf ufpFsf]   cWoog 
ul/  g]   lhNnfsf]   5gf}  6 sfo{ k"/  f ePsf]   5 .

cfly{s ;j]  {If0f, cfly{s jif{ @)&*÷&( df pNn]  v 
ul/  Pcg';f/   o; cfly{s jif{df sf]  le8 !( dxfdf/  Lsf]   
sf/  0f cl3Nnf]   jif{sf]   t'ngfdf ;g\ @)@) df ko{6s 
cfufdg sl/  a *!=) k|ltztn]   36]  /   @ nfv #) xhf/   
*% dfq /  xof]   . ;fy}   ;g\ @)@! Df o:  tf]   ;ª\Vof #$=# 
k|ltztn]   36]  /   ! nfv %) xhf/   ( ;o ^@ /  x]  sf]   
5 . of]   ;ª\Vof ;g\ !(&& kl5s}   ;a}  eGbf Go"g xf]   . 
;g\ @)@! Df ljb]  zL ko{6saf6 k|fKt ePsf]   ljb]  zL d'b|f 
cfh{g $^=) k|ltztn]   36]  /   ¿ !# ca{ %) s/  f]  8 !! 
nfv /  x]  sf]   5 . ;g\ @)@! Df k|lt ko{6ssf]   cf}  ;t 
a;fO{ !%=% lbg /   k|ltlbg k|lt ko{6s vr{ $* 8n/   
5 . o:  tf]   vr{ ;g\ @)@) sf]   t'ngfdf @^=! k|ltztn]   
Go"g xf]   .

;g\ @)@! Df g]  kfn lelqPsf ko{6sdWo]   ^^=* 
k|ltzt labf, dgf]  /  ~hg, ofqf, !)=# k|ltzt kj{tf/  f]  x0f, 
;fxl;s ofqf/   kbofqf, &$ k|ltzt tLy{ofqf /   !%=% 
k|ltzt cGo ljleGg p2]  Zon]   g]  kfn e|d0f u/  ]  sf 5g\ . 
ofqf p2]  Zosf]   cfwf/  df ljut !) jif{df labf, dgf]  /  ~hg, 
ofqf, kbofqf, kj{tf/  f]  x0f tyf tLy{ofqf;DaGwL p2]  Zon]   
cfpg]   ko{6ssf]   cg'kft pRr /  x]  sf]   5 .s'n ko{6s 
cfudgsf]   ;ª\Vofsf]   ;g\ @)@! Df ;a}  eGbf a9L ko{6s 
cfpg]   % d'n'sdf qmdz M ef/  t $@=*# k|ltzt, ;+o'Qm 

/  fHo cd]  l/  sf !%=!# k|ltzt, a]  nfot %=&$ k|ltzt, rLg 
$=!) k|ltzt /   a+ufnfb]  z #=#$ k|ltzt /  x]  sf 5g\ . oL 
kfFr d'n'saf6 cfPsf ko{6ssf]   ;ª\Vof s'n ko{6ssf]   
&! k|ltzt /  x]  sf]   5 . g]  kfn ed|0f ug]  { ko{6sx?df 
ef/  tLo ko{6ssf]   ;ª\Vof ;a}  eGbf a9L /  x]  sf]   5 . 

afXo tyf cfGtl/  s ko{6sdWo]   clwsfz ko{6ssf]   
d|d0f uGtJo uf}  tda'4sf]   hGd:  yfg n'lDagL x'g]   u/  ]  sfd]   
5 . ;g\ @)@! Df n'lDagL e|d0f ug]  {df g]  kfnL $ nfv 
^# xhf/   ( ;o ^#, ef/  tLo $# xhf/   & ;o #@ 
-:  yn dfu{ /   xjfO{dfu{ ;d]  t u/  L_ /   cGo d'n'ssf 
! xhf/   ! ;o (& hgf /  x]  sf 5g\ . ;g\ @)@) df 
n'lDagL ed|0f ug]  {df g]  kfnL ! nfv (& xhf/   @ ;o 
%@, ef/  tLo #& xhf/   b'O{ ;o 5 /   cGo d'n'ssf 
$% xhf/   $ ;o ^( hgf /  x]  sf lyP . ;g\ @)@! Df 
cfGTl/  s ko{6sx?sf]   n'lDagL e|d0f pT;fxhgs /  x]  sf]   
/   ef/  tLo ko{6ssf]   ;+ª\Vof !&=% k|ltztn]   j[l4 ePsff]   
5 . tyflk, ;g\ @)@! df t]  ;|f]   d'n'saf6 n'lDagL cfpg]   
ko{6ssf]   ;ª\Vof Go"g /  x]  sf]   5 . rfn' cfly{s jif{ 
@)&* &( sf]   kmfu'g;Dd xf]  6]  n Joj:  yfkgtkm{ g]  kfn 
ko{6g tyf xf]  6/   Joj:  yfkg k|lti7fgaf6 @@! hgzlQm 
pTkfbg ePsf 5g\ . @)&* kmfu'g;Dd o; ;+:  yfaf6 
ko{6g If]  q;DaGwL tflnd k|fKt ug]  { hgzlQm %& xhf/   
& ;o #( k'u]  sf]   5 . g]  kfn kj{tLo k|lzIf0f k|lt:  7fgn]   
@)&* kmfu'g;Dddf # xhf/   #$ hgfnfO{ ljleGg ljwfdf 
kj{tLo ko{6g;DaGwL tflnd lbOPsf]   5 . lj=;+= @)&$af6 
;'? ePsf]   z}  lIfs sf]  iftkm{ !(@ hgf cWoog/  t /  x]  sf 
5g\ . lxdfn cf/  f]  x0f ug]  { kj{tf/  f]  x0f bnsf]   ;ª\Vof ;g\ 
@)@! Df &^@ /  x]  sf]   5 . ;g\ @)@) df o:  tf]   ;ª\Vof 
!%# /  x]  sf]   lyof]   . To;}  u/  L kj{tf/  f]  xLsf]   ;ª\Vof ;g\ 
@)@) sf]   $$&af6 a9]  /   ;g\ @)@! Df #$$^ k'u]  sf]   
5 . sf]  le8–!( sf]   sf/  0f kj{tf/  f]  xLsf]   ;ª\Vofdf ePsf]   
sdL;Fu}   kj{tf/  f]  x0faf6 k|fKt x'g]   /  f]  oN6L ;g\ @)@) 
df ¿ ! s/  f]  8 $( nfv &( xhf/   dfq ;ª\sng 
ePsf]  df ;g\ @)@! kj{tf/  f]  xLsf]   pT;fxhgs cfudg;Fu}   
kj{tf/  f]  x0faf6 k|fKt x'g]   /  f]  oN6Ldf j[l4;Fu}   ? ^# s/  f]  8 
%@ nfv $( xhf/   ;ª\sng ePsf]   5 . 

@)&& kmfu'g;Dd tf/  ]  :  t/  sf xf]  6n !$@ /  x]  sf]  df 
@)&* kmfu'g;Dd !^@ k'u]  sf]   5 . tf/  ]  :  t/  df afx]  ssf]   
ko{6s:  t/  Lo xf]  6n, hn tyf l/  ;f]  6{sf]   ;ª\Vof @)&& 
kmfu'g;Dd !!&! /  x]  sf]  df @)&* kmfu'g;Dd !!*# k'u]  sf]   
5 . o; cjlwdf tf/  ]  :  t/  sf xf]  6nsf]   z}  of ;ª\Vof 
!*&% yk eO{ !% xhf/   & ;o &% k'u]  sf]   5 . To;}  u/  L 
tf/  ]  xf]  6n afx]  ssf ko{6g:  t/  Lo xf]  6n, nh, tyf 
l/  ;f]  6{sf]   z}  of ;ª\Vof ̂ *& yk eO{ #@ xhf/   ̂  ;o #& 
k'u]  sf]   5 . s'n z}  of ;ª\Vof @)&& kmfu'gsf]   t'ngfdf 
%=* k|ltztn]   j[l4 eO{ @)&* kmfu'g;Dd $* xhf/   $ 
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;o !@ k'u]  sf]   5 . @)&* kmfu'g;Dd b]  ze/  sf @$ j6f 
Sofl;gf]   btf{ eO{ ;~rfngdf /  x]  sf 5g\ cfly{s jif{ 
@)&* &( sf]   kmfu'g;Dd Sofl;gf]  af6 ¿ (! s/  f]  8 ^) 
nfv /  f]  oN6L k|fKt ePsf]   5 . 

@)&* kmfu'g;Dd %* 6f|en Ph]  G;Lx? yk eO{ 
#*)! k'u]  sf]   5 . @)&& kmfu'g;Dd o:  tf]   ;ª\Vof @&$# 
/  x]  sf]   lyof]   . @)&& kmfu'g;Dd @&(& 6]  lsª Ph]  G;L 
btf{ ePsf]  df @)&* kmfu'g;Dd @$ yk eO{ @*@! k'u]  sf]   
5 . rfn' cfly{s jif{sf]   kmfu'g;Dd ko{6s oftfoft 
;]  jf Jofj;flosf]   kfFr /  oflK6ª Ph]  G;L yk eO{ @)&* 
kmfu'g;Dd *& k'u]  sf]   5 . @)&* kmfu'g;Dd ko{6s 
oftfoft ;]  jf Jofj;flosf]   ;ª\Vof *% k'u]  sf]   5 . @)&& 
c;f/  ;Dd ko{6g ljefu /   k|b]  z ko{6g sfof{noaf6 
;d]  t u/  L $@$! nfO{ 6'/  ufO8 cg'dltkq hf/  L ePsf]  df 
@)&* kmfu'g;Dd o:  tf]   ;ª\Vof $%%& k'u]  sf]   5 . @)&* 
kmfu'g;Dd !& xhf/   ^ ;o ^^ 6«]  lsª ufO8 cg'dltkq 
hf/  L ePsf]  df o:  tf]   ;ª\Vof a9]  /   @)&* kmfu'g;Dd !( 
xhf/   ! ;o ^^ k'u]  sf]   5 . cfly{s jif{ @)&* &( sf]   
kmfu'g;Dd yk $$ l/  e/   ufO8sf]   cg'dltkq hf/  L eO{ 
@)&* kmfu'g;Dd #@$ cg'dltkq hf/  L ePsf]   5 . @)&* 
kmfu'g;Dd g]  kfndf cGt/  f{li6«o p8fg eg]  { jfo';]  jfsf]   
;ª\Vof @@ /  x]  sf]   5 . To;}  u/  L, lbkIfLo xjfO{ ;]  jf 
;Demf}  tf ePsf b]  zx?sf]   ;ª\Vof $! k'u]  sf]   5 eg]   
b'O{tkm{ xjfO{ l;6 ;ª\Vof sl/  a jflif{s *) nfv l;6 
/  x]  sf]   5 . cfGtl/  stkm{ p8fg eg]  { jfo';]  jfsf]   ;ª\Vof 
@) /  x]  sf]   5 . lgdf{0f ;DkGg ePsf ljdfg:  ynsf]   
;ª\Vof %# /  x]  sf]   5 . ;a}   df}  ;ddf ;~rfng x'g;Sg]   
sfnf]  kq ePsf ljdfg:  ynsf]   ;ª\Vof #& k'u]  sf]   5 . 
oLdWo]   #@ ljdfg:  yn lgoldt ;~rfngdf /  x]  sf lyP . 

uf}  td a'4 cGt/  f{li6«o ljdfg:  ynsf]   lgdf{0f sfo{ 
/   cGt/  f{li6«o ;]  jf ;~rfng ug{ Soflnj]  ;z nufotsf 
;DkGg ePsf]   5 . kf]  v/  f cGt/  f{li6o ljdfg:  ynsf]   
clwsf+z sfo{ ;DdGg eO{ g]  kfn ;/  sf/  nfO{ kf]  v/  f 
cGtl/  i6o ljdfg:  yn x:  tfGt/  0f ePsf]   5 . cGt/   k|b]  z 
p8fgcGtu{t kf]  v/  f e/  tk'/  , kf]  v/  f wgu9L, kf]  v/  f 
g]  kfnu~h, kf]  v/  f e}  /  xjf, l;d/  f, xjfO{ p8fg ;~rfng 
eO{ % k|b]  z;Fu xjfO{ p8fg ;Dks{ lj:  tf/   ePsf]   5 . 
;g\ @)@) df lqe'jg cGt/  f{li6«o ljdfg:  yndf cfGtl/  s 
p8fgtkm{ ofq' cfjfudgsf]   ;ª\Vof !! nfv % xhf/   
* ;o %* /  x]  sf]  df ;g\ @)@! df o:  tf]   ;ª\Vof ^! 
k|ltztn]   a9]  /   !& nfv &( xhf/   % ;o #( k'u]  sf]   
5 . ljqmd ;Dat\ @)&@ sf]   ljgfzsf/  L e"sDkaf6 
pkTosfaf6 # lhNnfnufot @% lhNnfdf Ifltu|:  t 
ePsf (@) k'/  ftflJjs tyf ;+:  s[lts ;Dkbfx?sf 
k'glgdf{0f eO/  x]  sf 5 . cfly{s jif{ @)&&÷&* df !#* 
;Dkbfsf]   k'gMlgdf{0f ;DkGg ePsf]   5 eg]   cfly{s jif{ 

@)&* &( sf]   kmfu'g;Dd yk %! sf]   k'glgdf{0f eO{ 
xfn;Dd ^$) k'/  ftflJjs ;Dkbf k'gMlgdf{0f ePsf]   5 . 
xfn;Dd pTvgg tyf cWoog sfo{tkm{ ^ pTvgg tyf 
;+/  If0f sfo{dWo]   df]  /  ªsf]   e]  l8of/  L /   /  f}  tx6sf]   ktf}  t/  f 
u/  L @ j6fsf]   pTvgg sfo{ ;DkGg ePsf]   5 . 

ljZj ko{6g If]  qsf]   lj:  tf/   /   d'n'sleq}  sf]   a9\bf]   
ko{6g d}  qL jftfj/  0fn]   ljutdf ko{6s cfudgdf j[l4 
eO{ s"n jflif{s ko{6s cfudg ;+Vof tyf To;af6 
k|fKt cfDbfgL a9\b}   uO/  x]  sf]   /   s'n ufx{:  y pTkfbgdf 
$ k|ltzt lx:  ;f ;d]  t cf]  u6]  sf]   lyof]   eg]   ljut @)&% 
;fnb]  lv sf]  le8 dxfdf/  Lsf sf/  0f ko{6s cfudg tyf 
cfDbfgL b'j}   36\b}   uO/  x]  sf]   5 . c;+Vo p2]  Zo k"/  f ug{ 
;Sg]   ;Defjgfsf sf/  0f cf=j= @)@) df g]  kfndf ljleGg 
p2]  Zo k"/  f ug{ cfpg]   ko{6sx?nfO{ b]  xfo adf]  lhd 
/  x]  sf 5g\ . ko{6sx?sf]   e|d0fsf]   p2]  Zo adf]  lhd cf=j= 
@)&^÷&& df dgf]  /  Ghgsf nflu ^)=% k|ltgzt, kbofqf 
/   kj{tf/  f]  x0fsf nflu !@=$ k|lzt, tLy{ofqfsf nflu !%=^ 
k|ltzt /   cGo k|of]  hgsf nflu !!=% k|ltzt ko{6s 
g]  kfn cfPsf lyP . o;/  L jif{sf]   ko{6s cfudgsf]   
tYofª\s s]  nfpFbf d'Vo ?kdf labf, dgf]  /  ~hg, ofqf, 
kbofqf, kj{tf/  f]  x0f /   tLy{ofqfsf lznl;nfdf cfpg]   
ko{6sx?sf]   /  x]  sf]   kfOG5 . 

dfly pNn]  lvt h:  tf p2]  Zo af]  sL cfpg]   ko{6ssf]   
;+Vof cf=a= @)!( df !! nfv (& xhf/   /  x]  sf]   kfOG5 
h'g cl3Nnf]   jif{sf]   t'ngfdf @=! k|ltztn]   j[l4 x'g uPsf]   
b]  lvG5 eg]   @)@) df sf]  le8sf sf/  0f *! k|ltztn]   
x|f; x'g uPsf]   b]  lvG5 . b]  zut ?kn]   cfudgnfO{ 
cWoog ubf{ ef/  taf6 !%=% k|ltzt, Dofgdf/  af6 (=! 
k|ltzt, yfONof08af6 ( k|ltzt, rLgaf6 *=$ k|ltzt, 
cd]  l/  sfaf6 &=& k|ltzt /   afFsL cGo d'n'saf6 g]  kfnsf]   
e|d0f u/  ]  sf]   b]  lvG5 . 

cf=a=@)&$÷&% df k|lt ko{6ssf]   cf}  ift b}  lgs a;fO{ 
!@=$ lbg /  x]  sf]   lyof]   eg]   logLx?n]   ;/  b/   b}  lgs $$ 
8n/   vr{ ug]  { ub{y]   . o; cf=j=df ko{6g If]  qaf6 ^& 
ca{ ( s/  f]  8 a/  fa/  sf]   ljb]  zL d'b|f cfh{g u/  ]  sf]   lyof]   . 
h'g cfDbfgL g]  kfnsf]   pQm cf=a=sf]   s"n j:  t' lgof{taf6 
k|fKt ePsf]   ljb]  zL d'b|fsf]   &!=( k|ltzt /  x]  sf]   5 eg]   
s'n j:  t' lgof{t tyf ;]  jf laqmLaf6 k|fKt ljb]  zL d'b|fsf]   
@$=* k|ltzt /  x]  sf]   kfOG5 . To:  t}   s"n cflh{t ljb]  zL 
d'b|fsf]   % k|ltzt /   s'n ufx{:  y pTkfbgsf]   cg'kftdf 
@=@ k|ltzt /  x]  sf]   lyof]   . t/   cf=j= @)&^÷&& df o;/  L 
cfpg]   ko{6sx?sf]   cf}  ift b}  lgs a;fO{ !% lbg /  x]  sf]   
kfOG5 eg]   oL ko{6sx?n]   ;/  b/   b}  lgs ^% 8n/   vr{ 
ug]  { ub{5g\ . o; cf=a=df ko{6g If]  qaf6 @$ ca{ (% 
s/  f]  8 %( nfv ?k}  ofF a/  fa/  sf]   ljb]  zL d'b|f cfh{g 
u/  ]  sf]   5 . o;/  L sf]  le8 dxfdf/  Lsf sf/  0f ko{6g If]  qsf]   
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cfDbfgL Ps ltxfOdf ;Lldt ePsf]   5 eg]   a;fO cjlw 
/   b}  lgs ug]  { vr{ a9]  sf]   b]  lvG5 . t;y{ ljut tLg 
jif{b]  lv sf]  le8sf sf/  0f ko{6g If]  qsf]   cj:  yf emg}   
bogLo x'Fb}   uO/  x]  sf]   5 . -;|f]  tM d'lQm axfb'/   vqL, 
g]  kfndf ko{6g pBf]  usf]   of]  ubfg /   ;DefJotf tyf 
;d:  ofx?, cfly{s dLdf+;f, @)&*, g]  kfn ljQLo ;+:  yf 
sd{rf/  L ;+3, g]  kfn /  fi6« a}  +s, s]  Gb|Lo ;ldlt, sf7df8f}  +, 
g]  kfn, @)&* r}  q, jif{ !^, k]  h g+= *)—*!_ .

x'g t xfdL;Fu ko{6g If]  q ljsf;sf nflu w]  /  }   
;Defjgfx? 5g\ . o; If]  qsf ljsf;sf nflu k|of; 
hf/  L x'Fb}  5 . olt x'Fbfx'Fb}   klg o; If]  qdf a9\bf]   
;x/  Ls/  0f /   e"ldsf]   pRr d"No j[l4sf sf/  0f k|frLg 
;Dkbfx?sf]   cltqmd0f tyf lghL :  jfldTj /   lghL 
k|of]  udf Nofpg]   lqmofsnfk j[l4 x'g', kof{Kt ko{6s 
;"rgfsf]   cefj, e/  kbf]  { xjfO{ ;]  jfsf]   sdL ko{6g If]  qaf6 
k|fKt nfesf]   Gofof]  lrt ljt/  0f x'g g;Sg', gofF ko{6sLo 
uGtJo:  ynx?sf]   PsLs[t /   ;dGjofTds ?kdf k"jf{wf/   
ljsf; /   k|j4{g ug{ g;lsg' k|d'v ;d:  ofx? /  x]  sf 
5g\ . o;/  L d'Vo ;d:  ofx? h;nfO{ lgDg adf]  lhd 
pNn]  v ug{ ;lsG5 . 
-!_ ;Lldt ef}  uf]  lns If]  qnfO{ dfq ljsf; s]  Gb|sf ?kdf 

ljsf; u/  fpg /   vf;u/  L ko{6sx?sf nflu 
cfjZos ;'/  Iffsf]   k|Tofe"lt lbg g;Sg' . 

-@_ cGo ;DefJo If]  qx?sf]   ljsf; /   lj:  tf/   ug{, 
u/  fpg g;Sg' . 

-#_ a9\bf]   k|lt:  kwf{sf nflu cfjZos k|rf/   k|;f/   x'g 
g;Sg' . 

-$_ cg's"n jftfj/  0f /   ef/  tLo tyf lrlgof ko{6sx?sf 
nflu cfslif{t ug{ yk ?ksf]   k|of; x'g g;Sg' . 

-%_ kof{Kt k"jf{wf/  sf]   ljsf; /   lj:  tf/   ug{ g;Sg' . 
dfly pNn]  lvt ;d:  ofx?nfO{ cfTd;ft ub}  { afXo 

ko{6ssf nflu cg's"n s]  Gb|sf ?kdf Psftkm{ ljsf; 
ug'{kg]  { cj:  yf b]  lvG5 eg]   csf]  {tkm{ :  jb]  zL ko{6ssf 
nflu klg plQs}   ;Ddfg /   jftfj/  0f k|bfg ug'{kg]  { 
cfjZostf b]  lvG5 . cGoyf xfnsf]   cj:  yfdf b]  lvPsf]   
o; If]  qsf]   lg/  fzfhgs l:  ylt sfod}   /  xg]   xf]   eg]   o; 
If]  qdf ePsf]   caf}  {+sf]   nufgL lg/  y{s x'g]   dfq geO{ nufgL 
ug]  { ljQLo ;+:  yf;d]  t k|efljt x'g uO{ cy{tGqnfO{ 
r'gf}  tLk"0f{ x'g]   b]  lvG5 . 

sf]  le8 dxfdf/  Ln]   ljZjel/   g}   ;a}  eGbf df/  df k/  ]  sf]   
eg]  sf]   ko{6g tyf oftfoftsf]   If]  q g}   xf]   . hf]   ko{6g 
eP/   oxfF cfpFy]   tL dflg; g}   a]  /  f]  huf/   x'g]   cj:  yf 
5 . of]   If]  qdf 7"n}   Iflt ePsf]   b]  lvG5 . ko{6gdf k/  ]  sf]   
c;/  af6 tlu|g klg nfd}   ;do nfUg ;Sg]   b]  lvG5 . 
o;n]   xjfO{ p8\8og, xf]  6n tyf /  ]  :  6'/  fF, oftfoft, s[lif 
tyf cGo Joj;foL, a}  +s tyf ljQLo ;+:  yf ;a} +sf]   cfodf 

c;/   kg]  { x'gfn]   ko{6g k|efljt 'fBf s[lif If]  q /   /  f]  huf/  L 
;d]  t ;s6 k/  ]  sf]   b]  lvG5 . ko{6gdf nufgL ePsf]   
a}  +lsË shf{ ;d]  t hf]  lvddf kg]  { /   bL3{sfnLg ?kdf 
a}  +sx? ;d]  t hf]  lvddf kg]  { cg'dfg ug{ ;lsG5 . ko{6g 
v'nf x'g ;'? ePsf]   ePtfklg k"0f{?kdf vr{ ug]  { u/  L 
ko{6ssf]   cfjfudg Jojl:  yt x'g nfd}   ;do klv{g'kg]  { 
x'gfn]   o; If]  qdf hf]  lvd a9L g}   b]  lvG5 . 

ljZj ko{6g ;+u7gsf cg';f/   ;g\ @)@) df ljZjel/   
ko{6g &% k|ltztn]   36]  sf]   5 . ljZje/   sl/  a ( b]  lv 
!@ va{ cd]  l/  sL 8n/  sf]   gf]  S;fgL x'g]   /   ko{6g;Fu 
k|ToIf hf]  l8Psf !) b]  lv !@ s/  f]  8 /  f]  huf/  Lsf cj;/   
hf]  lvddf kg]  { ljleGg cWoogn]   b]  vfPsf]   5 . otf, 
cGt/  f{li6«o xjfO{ p8\8og ;+u7g -cfP6f_ n]   klg 
ljZje/  sf Po/  nfOG; sDkgLdf kg]  { c;/  sf k|If]  k0fx? 
ul/  /  x]  sf]   5 . b'j}   If]  qn]   u/  ]  /   ;g\ @)@) df ( b]  lv !@ 
va{ 8n/   u'dfPsf]   cg'dfg ul/  Psf]   5 . o'Pg8An'l6cf]  n]   
;g\ @)@) ko{6s cfudg /   ko{6g If]  qdf kg]  { c;/  nfO{ 
ztflAbs}   v/  fa jif{ eg]  sf]   5 . ;g\ @))( df ljZje/   
cfly{s dGbL cfpFbf ko{6g cfudgb/   $ k|ltzt dfq}   
36]  sf]   lyof]   . ;g\ @)@) df ;du|df &) b]  lv &% 
k|ltztn]   lu/  fj6 cfPsf]   5 . 

g]  kfnsf]   ko{6g If]  qdf dfq}   !% va{ ?k}  ofF nufgL 
ePsf]   cg'dfg ul/  Psf]   5 . ljleGg ;dodf ePsf 
cWoog /   cg';Gwfgn]   ko{gaf6 !) nfveGbf a9L 
dflg;x?n]   k|ToIf /  f]  huf/  L kfPsf]   b]  vfPsf]   5 . ck|ToIf 
?kdf !) nfveGbf a9L dflg;x?n]   k|ToIf /  f]  huf/  L 
kfPsf]   b]  vfPsf]   5 . ck|ToIf ?kdf @) nfveGbf 
a9Ln]   ko{6gaf6}   hLjg lgjf{x u/  ]  sf 5g\, g]  kfn ko{6g 
af]  8{sf k|d'v sfo{sf/  L clws[t 3g~ho /  ]  UdLn]   eg]   . 
jflif{s ?kdf () ca{ ?k}  ofF xf/  fxf/  L cfDbfgL ub}  { 
cfPsf]   5 . clxn]   ko{6g If]  qaf6 !) ca{ ?k}  ofF dfl;s 
u'd]  sf]   5 . xfnDd ko{6g If]  qn]   () ca{ ?k}  ofFeGbf a9L 
u'dfO;s]  sf]   5 . ko{6g If]  q psf:  t /  fi6« a}  +sn]   cfkm\gf]   
ljQLo gLltdfkm{t klg ljleGg sfo{qmdx? NofPsf]   5 . 
sf]  le8–!( sf]   ;a}  eGbf 7"nf]   c;/   ko{6g /   jfo';]  jf 
sDkgLdf k/  ]  sf]   5 . h;n]   ubf{ ljZje/   cfGtl/  s /   
afXo ko{6g g}   7Kk eof]   . ljZj ko{6g ;+u87gsf 
cg';f/   ;g\ @)@) df ljZjel/   ko{6g &% k|ltztn]   
36]  sf]   5 . o;n]   ljZje/   sl/  a ( b]  lv !@ va{ cd]  l/  sL 
8n/  sf]   gf]  S;fgL x'g]   /   ko{6g;Fu k|ToIf hf]  l8Psf !) 
b]  lv !@ s/  f]  8 /  f]  huf/  Lsf cj;/   hf]  lvddf kg]  { ljleGg 
cWoogn]   b]  vfPsf]   5 . otf, cGt/  f{li6o xjfO{ p8\8og 
;+u7g -cfP6f_ n]   klg ljZje/  sf Po/  nfOG; sDkgLdf 
kg]  { c;/  sf k|If]  k0fx? Ul/  /  x]  sf]   5 . b'j}   If]  qn]   u/  ]  /   
;g\ @)@) df ( b]  lv !@ va{ 8n/   u'dfPsf]   cg'dfg 
5 . o'Pg8An'l6cf]  n]   klg ;g\ @)@) ko{6s cfudg /   
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ko{6g If]  qdf kg]  { c;/  nfO{ ztfAbLs}   v/  fa jif{ eg]  sf]   
5 . ;g\ @))( df ljZje/   cfly{s dGbL cfpFbf ko{6s 
cfudgb/   $ k|ltzt dfq}   36]  sf]   lyof]   . ;g\ @)@) 
df ;du|df &) b]  lv &% k|ltztn]   lu/  fj6 cfPsf]   5 . 
;a}  eGbf w]  /  }   Pl;of k|zGt If]  qdf *@ k|ltztn]   lu/  fj6 
cfPsf]   5 . ;g\ @)@) ko{6g If]  qsf nflu ztfAbLs}   
v/  fa jif{sf]   kl/  k"lt{ x'g % b]  lv & jif{ nfUg]   cg'dfg 
u/  ]  sf]   5 . ;g\ @)!( df ! ca{ $^ s/  f]  8 ko{6s ljZj 
e|d0fdf lg:  s]  sf lyP . 

b]  zsf]   s'n ufx{:  y pTkfbgdf ko{6g pBf]  usf]   
of]  ubfg nueu %) b]  lv %#, !( b]  lv @! k|ltzt;Dd 
/  x]  sf b]  zx?h:  t}   dflNbE; %(=&, kfnfp $*=$, u|]  gf8f 
$)=!, ;]  ;]  N; #@=%, efg''cf6' @%=!, s]  ke8]  { @$=(, ;]  G6 
n'l;of @#=^, 8f]  ldlgsg u0ftGq @#=%, a]  lnh @#=@, 
df]  G6]  g]  u|f]   @!=* k|ltzt;Ddb]  lv lnP/   dsfp, ch'af, 
ch/  a}  hfg, cfd]  {lgof, cNaflgof, O:  6f]  lgof, gflDaof, 
la|l6; elh{g, cfONof08, cd]  l/  sg elh{g cfONof08, 
axdf;, afaf{8f]  ;, ad'{8f, hlh{of, qmf]  l;of, 8f]  ldlgsf, 
yfONof08, l;+ufk'/  , df]  gfsf]  , u|L;, hf]  8{g, hd}  sf, 
hlh{of, lkmhL, sDaf]  l8of, Sofd]  g cfONof08, ;fOk|;, 
df8fu:  s/  , dfN6f, dfO;Nof08, kf]  r'{un, ;fdf]  cf, 
;fcf]  6f]  D; P08 lk|G;, l;l/  of, n]  agfg, ax/  fOg, 
:  k]  gnufot ̂ =! k|ltzt;Dd lhl8kL /  x]  sf s}  of}  + b]  zx?sf]   
xfnt s]   eof]   xf]  nf < tL b]  zsf]   ;du| cy{tGq s;/  L 
wflgPsf]   xf]  nf< xfdLn]   cg'dfg dfq}   ug{ ;lsG5 . 

sf]  /  f]  gf sf/  0f g]  kffnsf]   p8\8og If]  qdf caf}  {+sf]   
gf]  S;fgL ePsf]   5 . g]  kfn jfo';]  jf lgudn]   em08}   % ca{, 
lxdfnog Po/  nfOG;n]   em08}  + @ ca{ /   cfGtl/  stkm{sf 
xjfO{hxfh /   x]  lnsK6/   ck/  ]  6/  n]   sl/  a !) ca{ ^@ 
s/  f]  8 ?k}  ofF gf]  S;fgL Aoxf]  g'{k/  ]  sf]   k|flws/  0fn]   hgfPsf]   
5 . k|flws/  0fsf]   cfDbfgLdf klg *) k|ltzt cyf{t\ % 
ca{ ^( s/  f]  8 ?k}  ofF 36]  sf]   5 . k|flws/  0fsf cg';f/   
g]  kfnsf]   xjfO{ If]  qn]   sf]  /  f]  gfsf sf/  0f s'n !& ca{eGbf 
a9L cfDbfgL u'dfPsf]   5 . g]  kfn Po/  nfOG; /   lxdfnon]   
rf6{8{ p8fgdfkm{t s]  xL cfDbfgL u/  ]   klg lgoldt p8fg 
ug{ gkfpFbf 7"nf]   cfDbfgL u'dfPsf 5g\ . k|flws/  0fsf 
cg';f/   sf]  /  f]  gf /  f]  syfdsf nflu ns8fpgkl5 xn;Dd 
cGt/  f{li6o p8fgdf *^ k|ltzt /   cfGtl/  s p8fgdf *# 
k|ltzt xjfO{ ofq' 36]  sf]   5 . ;f]   cjlwdf k|flws/  0fsf]   
cfDbfgLdf ;d]  t pRr lu/  fj6 cfPsf]   5 . k|flws/  0fn]   
cfly{s jif{ )&^.&& df s'n cfo ljdfg:  yn z'Ns;lxt 
* ca{ ## s/  f]  8 ?k}  ofF k|If]  k0f u/  ]  sf]  df @ ca{ ^# s/  f]  8 
*@ nfv dfq}   ePsf]   5 . 

;/  sf/  n]   sf]  le8–!( kl5sf]   ko{6g nodf kmsf{pg 
tLgj6f r/  0fdf sfd ;'? u/  ]  sf]   5 . klxnf]   r/  0fcGtu{t 
ko{6g If]  qnfO{ ;'rf? u/  fpg ! k';b]  lv ;a}   If]  q v'nf 

ul/  Psf]   5 . v'nf u/  ]  ;Fu}   cfGtl/  s ko{6sx? vf;u/  L 
kf]  v/  f, ;f}  /  fxf /   n'lDagLdf 3'Dg lgl:  sPsf 5g\ . ;f]  xL 
sf/  0f sf7df8f}  + aflx/   ko{6g If]  qdf cfGtl/  s ko{6sn]   
g}   el/  e/  fp eO/  x]  sf 5g\ . klxnf]   r/  0fcGtu{t ;a}   
If]  q v'nfP/   sfd ul/  /  x]  sf b]  lvG5 . bf]  ;|f]   r/  0f eg]  sf]   
cfGtl/  s ko{6s k|j4{g ug]  { /   ;s]  ;Dd w]  /  }   g]  kfnLnfO{ 
Ps 7fpFaf6 csf]  { 7fpFdf 3'Dg k7fpg]   jftfj/  0f agfpg]   
/  x]  sf]   . To;}  sf nflu ;/  sf/  n]   b]  z bz{g sfo{qmd 
Nofpg nfu]  sf]   af]  8{sf l;Ocf]   /  ]  UdLn]   hfgsf/  L lbP . 
;/  sf/  L lgsfob]  lv sdf]  {/  ]  6 xfp;, ljQLo If]  qsf 
sd{rf/  LnfO{ ljz]  if Kofs]  h lbP/   Ps}  k6s b]  zsf ;a}   
uGtJodf ;dfg'kflts ?kdf 3'Dg k7fpg]   of]  hgf 
;/  sf/  sf]   5 . o;/  L #) nfv dflg;nfO{ of]  hgfa4 
?kdf cfkm\g}   b]  zsf uGtJo 3'Dg k7fpg]   of]  hgf ;/  sf/  L 
lgsfosf]   5 . 

ljb]  zL ko{6saf6 k|fKt x'g]   cfodf 7"nf]   x|f; cfPsf]   
5 . sf]  le8–!( ;+qmd0fsf sf/  0f ljb]  zL ko{6s cfudg 
36]  kl5 To;sf]   k|ToIf k|efj g]  kfnn]   k|fKt ug]  { cfodf 
b]  lvPsf]   xf]   . g]  kfn /  fi6« a}  +ssf cg';f/   cfly{s jif{ 
@)&&.&* sf]   cf7 dlxgf cyf{t\ kmfu'g;Dd ko{6gjfktsf]   
g]  kfnsf]   cfo hDdf rf/   ca{ $% s/  f]  8 ?lkofF dfq 5 . 
ut cfjsf]   ;f]  xL cjlwsf]   t'ngfdf of]   (!=& k|ltztn]   
sd xf]   . ut kmfu'gdf g]  kfnn]   o:  tf]   zLif{sdf ^) ca{ 
** s/  f]  8 ?lkofF ljb]  zL d'b|f cfh{g u/  ]  sf]   lyof]   . 
sf]  /  f]  gf lgoGq0fsf nflu ljZjsf ljleGg b]  zn]   hf/  L 
u/  ]  sf dfkb08sf sf/  0f ljZje/   g}   ko{6s cfjfudg 
7Kkh:  t}   ePsf]   lyof]   . g]  kfnn]   klg ljb]  zL ko{6ssf 
nflu clgjfo{ ;ft lbgsf]   Sjf/  ]  G6fOg;lxtsf]   dfkb08 
nfu' u/  ]  sf]   lyof]   . Sjf/  ]  G6fOgsf]   Joj:  yf s]  xL v's'nf]   eP 
klg ljb]  zL ko{6s g]  kfn cfpg]   cem}   klg ;xh jftfj/  0f 
eg]   tof/   eO;s]  sf]   5}  g . To:  t}   lgoldt lsl;dsf 
cGt/  f{li6o p8fg x'g g;Sbf klg ljb]  zL ko{6s g]  kfn 
cfpg ;s]  sf 5}  gg\ . h;sf]   k|ToIf c;/   ko{6saf6 k|fKt 
x'g]   cfodf b]  lvPsf]   5 . /  fi6 a}  +ss}   tYofª\scg';f/   
;fpgotf $@ xhf/   ljb]  zL ko{6s g]  kfn cfPsf 5g\ . 
ljb]  zL s'6gLlts lgof]  usf sd{rf/  L, ljleGg cfof]  hgfdf 
sfo{/  t sd{rf/  L klg ko{6ss}   ?kdf u0fgf x'g]   Joj:  yf 
/  x]  sfn]   g]  kfn lelqPsf ;a}   cfkm}  ++df ko{6s eg]   xf]  Ogg\ . 
ut cfjsf]   tYofª\scg';f/   ;fpgb]  lv kmfu'g;Dd ;ft 
nfv &# xhf/   ljb]  zL g]  kfn lelqPsf lyP . sf]  /  f]  gf 
;+qmd0f lgoGq0fsf nflu hf/  L aGbfaGbLkl5sf]   clxn]  sf]   
cj:  yfdf eg]   ko{6s lelqg]   qmddf s]  xL ;'wf/   cfPsf]   
5 . ljut tLg dlxgfotf ko{6s lelqg]   qmd lg/  Gt/   
al9/  x]  sf]   tYofª\sn]   b]  vfpF5 . dfr{df dfq}   !% xhf/   
ko{6s g]  kfn lelqPsf]   tYofª\s 5 . 

o;/  L ;g\ @)@) df ;/  sf/  n]   @) nfv ko{6s 
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Nofpg dxÎjfsf+IfL nIo;lxt g]  kfn e|d0f jif{ 3f]  if0ff 
u/  ]  sf]   eP tfklg ;g\ @)!( sf]   cGToaf6 km}  lnFb}   uPsf]   
sf]  /  f]  gf sx/  sf sf/  0f ko{6s cfudgdfq aGb ePg, 
ljZjsf w]  /  }   b]  zdf o; dxfdf/  Lsf sf/  0f d[To;sf]   ;+Vof 
a9\b}   uof]   . l5d]  sL ef/  tn]   dfr{b]  lv aGbfaGbL u/  ]  kl5 
g]  kfn ;/  sf/  n]   klg r}  t !! -dfr{ @$_ b]  lv k6s k6s 
yKb}   uP/   ! ;o @) lbg aGbfaGbLsf]   3f]  if0ff u/  \of]   . 
;Ldf tyf xjfo{ ;]  jf agb eP . aGbfaGbL v'n]  kl5 
klg :  jf:  Yo ;ts{tfsf nflu lgif]  wf1f hf/  L eof]   . 
dfgj cfjfudg k"0f{ ?kdf ;xh /  x]  g, cem}   ;xh 
eO;s]  sf]   5}  g . ko{6g Toltv]  /   dfq km:  6fpg ;S5 
ha dfgj cfjfudg :  jtGq /   ;xh x'G5 . To;}  n]   
g]  kfn of]  hgfcg'?k @)@) df ko{6gIf]  q lj:  tf/   x'g'sf]   
;ftf]   v'lDrof]   ko{6g;Fu ;DalGwt xf]  6n Joj;foh:  tf 
cgo ;]  jfk|bfosdf klg o;n]   uDeL/   gsf/  fTds c;/   
kf/  \f]   . t/   g]  kfndf yf]  /  }   yf]  /  }   ko{6s cfpg]   qmd eg]   
hf/  L /  x]  sf]   b]  lvPsf]   5 . aGbfaGbLsf afah'b ;g\ 
@)@) df @ nfv #) xhf/   *% ko{6sn]   g]  kfn e|d0f 
u/  ]  sf 5g\ . o;/  L sf]  le8–!( sf]   aLrdf g]  kfn k|j]  z 
ug]  { ljb]  zLx? s'6gLlts lgof]  usf sd{rf/  L, ljb]  zL 
gful/  stf lnPsf g]  kfnL d"nsf gful/  ssf]   ;+Vof 
al9x/  ]  sf]   eP tfklg xjfO{ dfu{ x'Fb}   ==nfv *# xhf/   ! 
;o #) /   ;8sdfu{af6 $^ xhf/   ( ;o ===ko{6sn]   ;g\ 
@)@) df g]  kfn e|d0f u/  ]   . ;g\ @)!( df !! nfv %@ 
xhf/   % ;o ! ko{6sn]   g]  kfn e|d0f u/  ]  sf lyP eg]   
;g\ @)!* df !! nfv &# xhf/   &@ ko{6sn]   g]  kfn 
e|d0f u/  ]  sf lyP . g]  kfn e|d0f ug]  { ljb]  zLdf ;a}  eGbf 
w]  /  }   ef/  taf6 $) xhf/   # ;o @!, bf]  ;|f]  df Dofgdf/  af6 
@) xhf/   ( ;o !!, t]  ;|f]  df pQ/  L l5d]  sL rLgaf6 !( 
xhf/   @ ;o %& /  x]  sf 5g\ . o;aLr ljZjel/   sf]  /  f]  gfsf]   
EoflS;g cfO;s]  sf]   5 . l:  ylt ;fdfGo x'Fb}   uPsf]   5 . 
g]  kfndf km]  l/   ko{6s cfpg]   jftfj/  0f aGb}   5 . 

sf]  le8–!(af6 ko{6g If]  q ;a}  eGbf a9L k|efljt 
ePsf]   b]  lvG5 . ;g\ @)!( df ljb]  zL ko{6g cfufdg 
@=! k|ltztn]   a9]  sf]  df ;g\ @)@) df o:  tf]   cfufdg 
*)=* k|ltztn]   36]  sf]   5 . ;f]  xL cjlwdf ko{6g If]  qaf6 
cflh{t x'g]   ljb]  zL d'b|fdf sl/  a &) k|ltztn]   sdL 
cfPsf]   5 . ;g\ @)@) df s'n ko{6g cfudg ;+Vof 
@ nfv #) xhf/  df ;Lldt x'g k'Uof]   . ;g\ @)@! Df 
klg ko{6s cfufdgdf pRr ;+s'rg b]  lvPsf]   5 . 
ko{6s cfufdgdf cfPsf]   ;+s'rgsf]   sf/  0f e|d0f cfo 
klg 36\g uPsf]   5 . sf]  le8–!( /  f]  syfdsf nflu 
cjnDag ul/  Psf /  f]  syfd Pjd\ lgoGq0fsf pkfosf]   
sf/  0f xfn;Dd klg cGt/  f{li6«o p8fg k"0f{?kdf ;'rf¿ 
x'g ;s]  sf]   5}  g\ rfn' cfly{s jif{sf]   klxnf]   rf}  dfl;sb]  lv 
cfGtl/  s xjfO{ p9fgnfO{ v's'nf]   agfpFb}   nluPsf]   5 . 

@)&& r]  t;Dd cfGtl/  s p8fg k"0f{ Ifdtfdf ;~rfng 
ePsf lyP . sf]  le8 dxfdf/  Lsf bf]  ;|f]   nx/  ;Fu}   xfnnfO{ 
cfGtl/  s p8fg :  ylut ul/  Psf]   5 . eg]   ef/  t;+Fu 
xKtfdf b'O{ oc/  jjn p8fg afx]  s afFsL ;a}   lgoldt 
cGt/  f{li6«o p8fg k'g M :  ylut ePsf 5g\ . ;g\ @)!( 
df lqe'jg cGt/  f{li6«o ljdfg:  yndf cGt/  f{li6«o p8fgtkm{ 
ofq' cfjfudgsf]   ;+Vof $! nv #* xhf/   & ;o ^$ 
/  x]  sf]  df ;g\ @)@) df sl/  a &# k|ltztn]   36]  /   !! nfv 
% xhf/   %* /  x]  sf]   5 . 

P]  ltxfl;s, wfdL{s /   ;fF:  s[lts ;Dkbfsf]   clQl/  Qm 
dgf]  /  d k|s[ltsf]   sf/  0f g]  kfnsf]   ljZjsf]   Ps k|d'v 
ko{6sLo uGtJo aGg ;Sg]   k|an ;Defjgf /  x]  sf]   5 . 
d'n'sdf ko{6g ljsf;sf]   cleofg :  j?k g]  kfn e|d0f 
jif{ @)@) sf]   sfo{qmd 3f]  if0ff eO{ ko{6g If]  qsf nflu 
pT;fxhgs jftfj/  0fdf tof/   kfl/  Psf]   lyof]   . l7s}   ToxL 
avt sf]  le8–!( sf]   dxfdf/  Lsf]   ;+qmd0faf6 g]  kfndf 
ko{6g If]  q ;a}  eGbf a9L k|efljt x'g k'Uof]   . ljut !) 
jif{sf]   s'n ko{6gsf]   cfufdgsf]   k|j[lt ljZn]  if0f ubf{ 
ko{6s cfjfudgdf qmdz j[l4 eO{ /  x]  sf]  df cfly{s 
jif{ @)&& @)&* sf]   kmfu'g;Dddf sf]  le8–!( dxfdf/  Lsf 
sf/  0f ko{6 cfjfudgdf Jofks sdL cfPsf]   5 . 
sf]  le8–!( ;+qmd0fsf]   hf]  lvdsf]   sf/  0f g]  kfn ed|0f 
jif{sf]   sfo{qmd ;d]  t /  2 ul/  Psf]   5 . 

;g\ @)!( df s'n ko{6s cfjfudgdf @=! k|ltztn]   
j[l4 eO{ ko{6s ;+Vof !! nfv (& xhf/   ! ;o (! 
k'u]  sf]   lyof]   . ;g\ @)@) df sf]  le8–!( sf]   dxfdf/  Lsf 
sf/  0f s'n ko{6s cfufdg ;+Vof @ nfv #) xhf/   *% 
df ;Lldt /  xL cl3Nnf]   jif{sf]   ;f]  xL cjlwsf]   t'ngfdf 
sl/  a *! k|ltztn]   36g uPsf]   5 . @)&^ kf}  ifb]  lv @)&& 
kf}  if;Dd - ;g\ @)@)_ sf]   cjlwdf ljleGg p2]  Zon]   g]  kfn 
ed|0fdf cfPsf ljb]  zL ko{6saf6 s'n ¿ @$ ca{ (% 
s/  f]  8 %( nfv a/  fa/  sf]   ljb]  zL d'b|f cfh{g ePsf]   5 . 
h'g cl3Nnf]   jif{sf]   ;f]  xL cjlwsf]   t'ngfdf &) k|ltzt 
sd xf]   . ;g\ @)@) df k|lt ko{6ssf]   cf}  ift a;fO{ !%=! 
lbg /  x]  sf]   /   k|ltlbg k|ltko{6s vr{ ^% 8n/   /  x]  sf]   
b]  lvG5, h'n cl3Nnf]   cfly{s jif{sf]   t'ngfdf sl/  a #%=$ 
k|ltztn]   a9L xf]   . @)&^ kf}  ifb]  lv @)&& kf}  if;Dd -;g\ 
@)@)_ g]  kfn cfPsf ko{6sdWo]   ^)=% k|ltzt labf, 
dgf]  /  ~hg /   offqf h:  tf ko{6sLo p2]  Zon]   ed|0f u/  ]  sf 
lyP . To;}  u/  L !%=^ k|ltztn]   tLy{ofqf, !@=$ k|ltztn]   
kj{tf/  f]  x0f, ;fxl;s ofqf /   kbofqf /   !!=% k|ltztn]   
cGo p2]  Zon]   g]  kfn ed|0f u/  ]  sf 5g\ . offqf p2]  Zosf]   
cfwf/  df ljut !) jif{sf]   ko{6s cfufdgsf]   Tyof+ªs 
ljZn]  if0f ubf{ labf, dgf]  /  ~hg, ofqf, kboffqf, kj{tf/  f]  x0f 
tyf tLy{ ofqf;DaGwL p2]  Zon]   cfpg]   ko{6ssf]   cg'kft 
b'O{ ltxfOeGbf al9/  x]  sf]   5 . 
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s'n ko{6s cfudgsf]   ;+VofnfO{ b]  zut ?kdf 
ljZn]  if0f ubf{ ;g\ @)@) df ;a}  eGbf a9L ko{6s cfpg]   
kfFr d'n'sdf qmdz M ef/  t !&=% k|ltzt, Dofgdf/   
(=! k|ltzt, yfONof08 (=) k|ltzt, rLg *=$ k|ltzt 
/   cd]  l/  sf &=& k|ltzt /  x]  sf 5g\ . oL kfFr d'n'saf6 
cfPsf ko{6ssf]   ;+Vofn]   s'n ko{6s cfudgsf]   sl/  a 
%@ k|ltzt c+z cf]  u6]  sf]   5 . :  yn dfu{af6@)=$ k|ltzt 
– ef/  tLo afx]  ssf_ ko{6sn]   g]  kfn ed0f u/  ]  sf 5g\ . 
:  yfndfu{af6 g]  kfn ed|0f ug]  { ko{6s dWo e}  /  xjf 
-a]  nf}  lxof_ gfsfaf6 dfq (@ k|ltzteGbf a9L ko{6s 
g]  kfn lelqPsf 5g\ . g]  kfn e|d0fdf cfpg]   ko{6sdWo]   
clwsf+z ko{6sn uf}  tda'4sf]   hGd:  yn n'lDagL ed|0f 
ug]  { u/  ]  sf 5g\ . ;g\ @)@) df @ nfv &( xhf/   ( ;o 
@& ko{6sn]   n'lDagL ed|0f u/  ]  sf 5g\ . ;g\ @)!( df 
!% nfv %* xhf/   # ;o @^ n]   n'DaLgL e|d0f u/  ]  sf 
lyP . ;g\ @)@) df n'lDagL e|d0f ug]  {df g]  kfnL ! nfv 
(& xhf/   @ ;o %@, ef/  tLo #& xhf/   @ ;o ^ /   
cGo d'n'ssf $% xhf/   $ ;o ^( hgf /  x]  sf 5g\ . 
sf]  le8–!( sf sf/  0f ut jif{sf]   t'ngfdf t]  ;|f]   d'n'saf6 
n'lDagL cfpg]   ko{6ssf]   ;+Vofdf sl/  a &$ k|ltztn]   
sdL cfPsf]   5 . rfn' cfly{s jif{df g]  kfn ko{6g 
tyf xf]  6n Joj:  yfkg k|lti7fgn]   xf]  6]  n Joj:  yfkgtkm{ 
% ;o $& yk hgzlQm tof/   u/  ]  sf]   5 . cfly{s jif{ 
@)&& @)&* sf]   kmfu'g;Dddf pQm ;+:  yfaf6 ko{6g 
If]  qsf]   tflnd k|fKt ug]  { s'n hgzlQm %^ xhf/   ( ;o 
$$ k'u]  sf]   5 . g]  kfn kj{tLo k|lzIf0f k|lti7fgn]   @)&& 
kmfu'g;Dddf @ xhf/   ^ ;o %( hgfnfO{ ljleGg ljwfdf 
kj{tLo ko{6g;DaGwL tflnd k|bfg u/  ]  sf]   5 . 

lxdfn cf/  f]  x0f ug]  { kj{tf/  f]  x0f bnsf]   ;+Vof cl3Nnf]   
jif{sf]   t'ngfdf ;g\ @)@) df sl/  a (@ k|ltztn]   sdL 
cfO{ !%# hgf dfq /  x]  sf]   5 . To;}  u/  L kj{tf/  f]  xLsf]   
;+Vof ;g\ @)!( df * xhf/   @ ;o %$af6 sl/  a (% 
k|ltztn]   36]  /   ;g\ @)@) df $ ;o $& df ;Lldt 
ePsf]   5 .kj{tf/  f]  xLsf]   ;+Vofdf cfPsf]   sdL;Fu}   k|fKt x'g]   
/  f]  oN6L cl3Nnf]   jif{sf]   ;f]  xL cjlwsf]   t'ngfdf sl/  a (* 
k|ltztn]   sdL cfO{ ;g\ @)@) df ¿ ! s/  f]  8 $( nfv 
&( xhf/   dfq k|fKt ePsf]   5 . ko{6g ljefudf btf{ eO{ 
juL{s[t ePsf xf]  6]  ndWo]   cfly{s jif{ @)&^ @)&& df tf/  ]   
:  t/  sf]   xf]  6]  n ;+Vof !#& /  x]  sf]  df rfn' cfly{s jif{sf]   
kmfu'g;Ddsf]   ;+Vof hDdf !$@ k'u]  sf]   5 . tf/  ]   :  t/   
afx]  ssf]   ko{6s:  t/  Lo xf]  6]  n, hn tyf l/  ;f]  6{sf]   ;+Vof 
cl3Nnf]   cfly{s jif{df ! xhf/   ! ;o %% /  x]  sf]  df rfn' 
cfly{s jif{sf]   kmfu'g;Dd ! xhf/   ! ;o &! k'u]  sf]   5 . 
tf/  ]   :  t/  sf xf]  6]  nsf]   ;}  of ;+Vof cl3Nnf]   jif{eGbf ^ ;o 
@& yk eO{ !# xhf/   ( ;o z}  of k'u]  sf]   5 . tf/   xf]  6]  n 
afx]  ssf ko{6sLo:  t/  Lo xf]  6]  n, nh tyf l/  ;f]  6sf]   z}  of 

;+Vof ! xhf/   ! ;o %! yk eO{ #! xhf/   ( ;o 
%) k'u]  sf]   5 . s'n z}  of ;+Vof cl3Nnf]   cfly{s jif{sf]   
t'ngfdf $ k|ltztn]   j[l4 eO{ $% xhf/   * ;o %) k'u]  sf]   
5 . cfly{s jif{ @)&&÷&* sf]   kmfu'g;Dd b]  ze/  sf !) 
Sofl;gf]   btf{ eO{ ;~rfngdf /  x]  sf 5g\ cfw'lgs d]  l;g 
tyf pks/  0fsf]   dfWodaf6 dfq v]  nfOg]   v]  n -ldlg 
Sofl;gf]  _ tkm{ % Sofl;gf]   btf{ eO{ ;~rfngdf /  x]  sf 
5g\ . h;af6 cfly{s jif{ @)&^ && df Sofl;gf]  af6 ¿ 
%* s/  f]  8 &^ nfv ^* xhf/   $ ;o /  fh:  j k|fKt ePsf]   
lyof]   eg]   rfn' cfly{s jif{df ! s/  f]  8 ! nfv /  fh:  j 
k|fKt ePsf]   lyof]   eg]   rfn' cfly{s jif{df ! s/  f]  8 ! 
nfv /  fh:  j k|fKt ePsf]   5 . 

lj;+ @)&@ sf]   ljgfzsf/  L e'sKkaf6 pkTosfsf 
# lhNnfnufot @% lhNnfdf Ifltu|:  t & ;o #& 
;fF:  s[lts ;Dkbfsf]   k'glgdf{0f eO/  x]  sf]   5 . cfly{s 
jif{ @)&^ && df ($ ;Dkbfsf]   k'glgdf{0f ;DkGg ePsf]   
lyof]   . eg]   cfly{s jif{ @)&&÷@)&* sf]   kmfu'g;Dddf yk 
#& sf]   k'glgdf{0f eO{ xfn;Dddf yk #& sf]   k'glgdf{0f 
eO{ xfn;Dd s'n $() ;Dkbfsf]   k'glgdf{0f ;DkGg 
ul/  Psf]   5 . ;fF:  s[lts tyf k'/  ftflTjs dxÎjsf /  fli6o 
;Dkbfsf]   ;+/  If0f Pj + k|jbg ug]  { qmddf kz'kltgfysf]   
dlGb/  df ;'gsf]   hnx/  L nufpg]   sfo{ ;DkGg ePsf]   
5 . hgsk'/  df k~rsf]  ifL kl/  qmdf kydf ko{6sLo 
k"jf{wf/   lgdf{0fsf]   sfo{ ;DkGg ePsf]   5 . n'DaLgLdf 
lgdf{0flwg % xhf/   JolQm Ifdtfo'Qm Wofg s]  Gb|f]   klxnf]   
r/  0fsf]   sfo{ ;DkGg ePsf]   5 . sG6f|]  n ¿d;lxtsf]   
;efxnsf]   lgdf{0f sfo{ ;DkGg ePsf]   5 . Wofg s]  Gb|sf]   
;f}  GboL{s/  0f, k|tLIffno lgdf{0f /   kfls{ª tyf aflx/  L 
kvf{n lgdf{0fsf]   sfo{ eO/  x]  sf]   5 . n'DagL;Fu k|ToIf t 
M ;DalGwt k'/  ftflTjs Pjd\ P]  ltxfl;s dxÎjsf ;Dkbnf 
;d]  6L a[xQ/   n'lDagL If]  q ljsf; u'¿of]  hgf lgdf{0fsf]   
sfo{ ;DkGg x'g]   cj:  yfdf 5 . P]  ltxfl;s lsNnf /   
u9Lsf]   k'glg{df{0f cGtu{t dsjfgk'/  u9Lsf]   ;+/  rgfsf]   
uf]  /  ]  6f]   lgdf{0fsfo{ eO/  x]  sf]   5 . b'u'gfu9Lsf]   e"sDkaf6 
wl;Psf]   9'+uf lgsfNg]   sfo{ k|f/  De ePsf]   5 . 

sLlt{k'/  df /  fli6«o ;fF:  s[lts ;+u|fxnosf]   :  yfkgfsf 
nflu hUufsf]   ef]  uflwsf/   k|fKt eO;s]  sf]   5 . ;+u|xfno 
:  yfkgfsf nflu lj:  t[t cWoog eO/  x]  sf]   5 . k|To]  s 
k|b]  zdf ko{6sLo tyf ;fF:  s[lts u|fd :  yfkgfsf]   k|lqmof 
cl3 a9fOPsf]   5 . o;sf nflu cfjZos sfo{ljlw 
:  jLs[t ul/  Psf]   5 . ;fF:  s[lts u|fd :  yfkgfsf nflu 
:  ydfg 5gf}  6 ul/  Psf]   5 . k|b]  z g+ !, @ /   n'DagL 
k|b]  zdf ;f++:  s[lts u|fd :  yfkgfsf nflu k"j{ tof/  Lsf]   sfo{ 
ul/  Psf]   5 . g]  kfndf j;f]  jf; ug]  { ljleGg hfthflt Pjd\ 
;d'bfosf cd"t{ ;fF:  s[lts ;Dkbf /   snf ;+/  If0f Pj 
ka4{g ug{ ;Dkbfsf]   /  fli6o ;"rL tof/   eO{ ;s]  sf]   5 . 



106

a}      +s lbj;%^cf}      +

ljgfzsf/  L e"sDkaf6 Iflt k'u]  sf sf7df8f}   pkTosfsf 
P]  ltxfl;s tyf k'/  ftflTjs dxÎjsf ;fF:  s[lts ;Dkbf 
k'glgdf{0f sfo{nfO{ tLj|tf lbOPsf]   5 . w/  x/  f lgdf{0f 
;DkGg eO{ ;f]  ;Fu hf]  l8Psf cGo k"jf{wf/  sf]   lgdf{0f sfo{ 
eO/  x]  sf]   5 . /  fgLkf]  v/  L /   b/  jf/   xfO:  s"n k'glgdf{0f 
sfo{ ;DkGg eO;s]  sf]   5 . /  fqLsfnLg sf7df8f}   
pkTosf ;Dkbf ofqf ;~rfng;DaGwL cjwf/  0ffkq tof/   
eO;]  sf]   5 . o;sf nflu s[lt{k'/  , eQmk'/  , nlntk'/   /   
sf7df8f}  +df ;Dkbf ofqfsf]   ¿6 klxrfg eO;s]  sf]   5 . 
nlntk'/   tyf sf7df8f}  +df ;Dkbf ofqf ;'? ul/  ;lsPsf]   
5 . 

;f]  n'v'Da'sf]   ;u/  dfyf /  fli6«o lgs'~hsf]   ckm 
l;hgdf klg ko{6s k|j]  z z'Nsaf6 #@ nfv ?lkofFeGbf 
a9L /  fh:  j ;ª\sng u/  ]  sf]   5 . ckm l;hgdf ;u/  dfyf 
If]  q e|d0f ug]  { ko{6saf6 lgs'~hn]   #@ nfv &) xhf/   
Ps ;o ?lkofF /  fh:  j ;ª\sng u/  ]  sf]   xf]   . lgs'~hsf 
;"rgf clwsf/  Lsf cg';f/   ut c;f/  b]  lv xfn;Dd Ps 
xhf/   @(( ljb]  zL /   !&^ hgf g]  kfnL ko{6saf6 ;f]   
/  fh:  j ;ª\sng ePsf]   xf]   . c;f/  df *%& ljb]  zL !* 
g]  kfnL, ;fpgdf #@# ljb]  zL /   ^@ g]  kfnL /   ebf}   !% 
;Dd %& ljb]  zL /   !* hgf g]  kfnLn]   ;u/  dfyf If]  qsf]   
e|d0f u/  ]  sf]   lgs'~hsf]   tYofª\s 5 . ;u/  dfyf If]  qdf 
jif{sf]   b'O{ l;hg r}  t clGtdb]  lv h]  7;Dd /   c;f]  hb]  lv 
d+l;/  ;DdnfO{ d'Vo ko{6sLo l;hg dflgG5 . oL b'O{ 
l;hgdf ko{6s cfudg lgs}   a9L x'g]   u5{ . afFsL ;do 
ckm l;hg xf]   . 

o; jif{sf]   ckm l;hgdf e|d0f ug{ cfpg]   ljb]  zL 
ko{6sdf ef/  t, a]  nfot, :  k]  g, rLgnufotsf 5g\ . 
lgs'~hn]   ;fs{ d'n'ssf ko{6snfO{ k|ltJolQm Ps xhf/   
kfFr ;o ?lkofF, cGo d'n'ssf ko{6snfO{ tLg xhf/   
?lkofF /   g]  kfnLnfO{ Ps ;o ?lkofF z'Ns lng]   u/  ]  sf]   
5 . o;cl3 jiff{ofddf ko{6s cfjfudg 7Kk g}   x'g]   
u/  ]  sf]   lyof]   . o; If]  qdf o; jif{ eg]   b}  lgs !% b]  lv 
@) hgf;Dd ko{6s k|j]  z ug]  { u/  ]  sf]   ;"rgf clwsf/  L 
/  f]  sfon]   atfpg'eof]   . ko{6s cfudg a9]  sfn]   v'Da'sf 
xf]  6n, k;n /   ko{6g Joj;fo rnfodfg aGb}   uPsf]   
gfDr]  sf ko{6g Joj;foL nfdfsfhL z]  kf{n]   atfpg'eof]   . 
nfdf]   ;do sf]  /  f]  gfsf sf/  0f 3/   /   sf]  7fleq}   ;Lldt aGg' 
k/  ]  sfn]   kl5Nnf]   ;do e|d0f ug]  { :  jb]  zL tyf ljb]  zL 
ko{6ssf]   ;+Vof a9\g yfn]  sf]   cg'dfg ul/  Psf]   5 . 

;g\ @)@@ sf]   kl5Nnf]   * dlxgf -hgj/  Lb]  lv 
cu:  6;Dd_ # nfv @# xhf/   % ;o &( hgf ljb]  zL 
ko{6sn]   g]  kfn e|d0f u/  ]  sf 5g\ . ut dlxgf cu:  6df 
eg]   $! xhf/   # ;o $ ko{6s g]  kfn cfPsf 5g\ . 
To;}  u/  L h'nfO{df $$ xhf/   $ ;o ^@ ko{6s cfPsf 
lyP . h'gdf $^ xhf/   ( ;o %&, d]  df %# xhf/   ^ ;o 

* /   clk|ndf %* xhf/   @ ;o $* ko{6s g]  kfn cfPsf 
lyP . ckml;hgdf klg ko{6s cfudgb/  df qmdzM j[l4 
x'Fb}   hfg' ;sf/  fTds ePsf]   xf]  6n ;+3 g]  kfnsf jl/  i7 
pkfWoIf ljgfos zfxn]   atfP . pgn]   eg]  , sf]  le8–!( 
kl5sf]   ko{6s cfudg b/  df qmdzM ;'wf/   x'Fb}   nodf 
lkmtf{ x'g]   qmddf /  x]  sf]   5 . ;]  K6]  Da/  , cS6f]  a/  , gf]  e]  Da/   
/   l8;]  Da/  sf nflu lk|a'lsª klg /  fd|f]   g}   /  x]  sf]   5 . 
g]  kfn e|d0fsf nflu v'nf 5 eGg]   ;Gb]  z k|jfx x'g 
g;s]  sf]  n]   ubf{ cfudg b/  df hlt ;'wf/   x'g'kg]  { xf]   Tolt 
eg]   g/  x]  sf]   jl/  i7 pkfWoIf zfxsf]   egfO 5 . 

ckm l;hgdf klg dfl;s $) xhf/  eGbf a9L 
cfudg x'g' eg]  sf]   casf]   l;hgdf ;g\ @)!( s}   nodf 
lkmtf{ x'g]   qmddf /  x]  sf]   ;+s]  t ePsf]   g]  kfn ko{6g af]  8{sf 
k|d'v sfo{sf/  L clws[t 8f=wg~ho /  ]  UdLn]   atfP . pgn]   
eg]  , kl5Nnf]   ;do a+unfb]  z /   cd]  l/  sf tyf o'/  f]  lkog 
ko{6sx?df klg qmdzM j[l4 x'Fb}   uPsf]   5 . o;n]   
ubf{ ljZjdf ko{6g k'g?Tyfg ug]  { d'n'ssf]   ;"rLdf 
g]  kfn k/  ]  sf]   5 . af]  8{n]   ko{6s cfudgb/  df j[l4 ug{sf 
nflu ;|f]  t ahf/  df lgoldt k|rf/  k|;f/   ul/  /  x]  sf]   /   
rfn" cfly{s jif{df klg d"ntM ef/  tsf k|d'v ;x/  df 
k|rf/  k|;f/   ug]  {u/  L sfo{tflnsf agfP/   hf]  8 lbg]   k|d'v 
/  ]  UdLsf]   egfO 5 . ;g\ @)@@ sf]   klxnf]   dlxgfaf6 g}   
ko{6s cfudgb/  df ;'wf/   x'Fb}   uPsf]   lyof]   . ;g\ @)@@ 
sf]   klxnf]   dlxgf hgj/  Ldf sl/  a !& xhf/   ko{6s 
3'Dgsf nflu g]  kfn cfPsf lyP . bf] ;|f]   dlxgf km]  a|'c/  Ldf 
@) xhf/  , t] ;|f]   dfr{df $@ xhf/  n]   g]  kfn e|d0f u/  ]  sf 
lyP . ;g\ @)@) sf]   cGTodf km}  lnPsf]   sf]  le8–!( sf/  0f 
kl5Nnf]   ;do ko{6s cfudgdf lu/  fj6 cfPsf]   lyof]   . 
ut cu:  6df ef/  taf6 !^ xhf/  , cd]  l/  sfaf6 $ xhf/  , 
a]  nfotaf6 @ xhf/   * ;o, a+unfb]  zaf6 ! xhf/   & 
;o, rLg /   ci6]  «lnofaf6 @@ xhf/  sf]   xf/  fxf/  Ldf ko{6s 
cfPsf 5g\ . g]  kfn e|d0fsf nflu cfpg]   ko{6sdf 
ef/  tLo lx:  ;f ;a}  eGbf a9L 5 . xjfO{ dfu{af6 dfq 
cfPsf]   ko{6ssf]   ;+Vof ePsfn]   ubf{ ef/  tLo ko{6ssf]   
cfudgb/   ;+Vofdf eg]   sd b]  lvPsf]   af]  8{n]   hgfPsf]   
5 . 

g]  kfnsf]   ko{6g If]  qsf]   cj:  yfaf/  ]   cGt/  f{li6«o  
k|ltj]  bg

World Economic Forum n]   Jofj;flos jftfj/  0f, 
ko{6g;DaGwL gLlt, k"jf{wf/   tyf k|fs[lts /   ;fF:  s[lts 
;|f]  tx?sf]   k|r'/  tf h:  tf d'Vof $ j6f cfofd leqsf 
ljleGg !$ ;"rsx?sf]   cfwf/  df tof/   kf/  ]  sf]   The 
Travel & Tourism Competitiveness Report 2017 
gfds k|ltj]  bg cg';f/   ljZjsf !#^ b]  zdWo]   s"n & 
k"0ff{+sdf #=# c+s;lxt g]  kfn !)# :  yfgdf b]  lvPsf]   
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5 . k|ltj]  bg cg';f/   g]  kfnn]   Ps jif{df hDdf % nfv 
#* xhf/  sf]   ;+Vofdf dfq ljb]  zL ko{6s leœofpg 
;s]  sf]   b]  lvG5 . h'g g]  kfnn]   lnPsf]   jflif{s nIoeGbf 
sd /  x]  sf]   5 . k|ltj]  bgn]   k|fs[lts ;|f]  t ;fwgsf]   
pknAwtf tyf ko{6sn]   ;]  jf k|fKt ubf{ e'QmfgL ug'{kg]  { 
d"Nosf]   lx;fan]   g]  kfnsf]   cj:  yf /  fd|f]   b]  lvPsf]   5 . 
oL ;"rsdf g]  kfn qmdzM @& /   !( cf}  + :  yfgdf /  x]  sf]   
5 eg]   jftfj/  0fLo lbuf]  kgf, ef}  lts k"jf{wf/  x?, ko{6s 
;]  jf;DaGwL k"jf{wf/  , Jofj;flos jftfj/  0f, ;"rgf tyf 
k|ljlwsf]   k|of]  usf]   cj:  yf h:  tf ;"rsx?df sdhf]  /   
cj:  yfsf]   phfu/   ul/  lbPsf]   5 .
ko{6g If]  qsf]   ;du| ljsf;sf nflu ko{6g /  0fgLlt 
of]  hgf @)!^—@)@% n]   !! j6f ljz]  if /  0fgLlts nIox? 
lgwf{/  0f u/  ]  sf]   5 .
!= of]  hgf th'{df tyf ljsf;sf]   nIo M ko6{gnfO{ 

of]  hgfa4 /   lbuf]   ljsf; ug]  { .
@= a|fl08ªsf nIox? M ljZjJofkL ?kdf kl/  lrt 

g]  kfnsf]   ko{6g a|f08 :  yfkgf ug]  { /   :  jb]  z tyf 
ljb]  zdf g]  kfnsf]   ko6{gsf]   5ljnfO{ :  yflkt tyf 
lj:  tf/   ug]  { .

#= ahf/  Ls/  0f nIox? M jif{el/   ko6{s cfudgdf 
lg/  Gt/   pRr j[l4 xfl;n ug]  { /   cfuGt'sx?af6 
k|ltkflnt d"No, /  fh:  j, Ct' /   ef}  uf]  lns ljt/  0fdf 
pNn]  vgLo ?kn]   ;'wf/   ug]  { .

$= ko6{g cy{tGq;DaGwL nIox? M /  fli6«o ljsf;sf 
nflu ufx{:  y pTkfbg /   /  f]  huf/  L clej[l4, ul/ aL 
Go"gLs/  0f /   lbuf]  ?kdf j}  b]  lzs ljlgdo cfh{g j[l4 
ug{df of]  ubfg ug]  { .

%= nufgL /   Jofj;flos jftfj/  0f ;'wf/  sf nIox? M 
ko{6g Joj;fodf ;'ljwf tyf ;]  jfx? lj:  tf/   ug{sf 
nflu nufgL cfslif{t u/  L Jofj;flos ljsf;sf]   
jftfj/  0f ;'wf/   ug]  { .

^= dfgj ;+;fwg ljsf;;DaGwL nIox? M ko6{g dfgj 
;+;fwgsf]   Ifdtf, u'0f:  t/  , ;ª\Vof /   sfo{;Dkfbgsf]   
;'wf/   ug]  { .

&= ko6{g u'0f:  t/   ;'wf/  sf nIox? M u'0f:  t/  , cfjf;, 
a;fO, vfgf, ;'/  Iff /   ;fj{hlgs If]  qsf]   ;]  jfx?df 
;'wf/   NofO{ g]  kfnsf]   ko{6g cg'ejnfO{ km/  flsnf]   
kfg]  { .

*= ko6{g k"jf{wf/   ljsf;sf nIox? M cfjZos ko6{g 
k"jf{wf/   ljsf;sf nflu :  ki6 gLlt tyf sfo{—of]  hgf 
tof/   kf/  L s]  Gb| tyf k|b]  zx?sf]   ;dGjodfkm{t 
sfof{Gjogsf]   jftfj/  0f ldnfpg]   . o; sfo{df 
;+:��s[lt,� ko6{g� tyf� gful/��s� p•og� dGqfnon]���
g]  t[TjbfoL e"ldsf lgjf{x ug]  { .

(= ;+:  yfut ;+/  rgf, Joj:  yfkg tyf gLltut nIox? 

M ko6{g If]  qsf]   ljsf; /   lbuf]   j[l4sf nflu s]  Gb| /   
k|b]  z :  t/  df k|efjsf/  L ;+:  yfut /   lgodgsf/  L 9fFrf 
ljsf; ug]  { .

!)= ;fF:  s[lts ;Dkbfx?sf]   ;+/  If0f;DaGwL nIox? M 
g]  kfnsf]   ljljw d"t{ /   cd"t{ ;fF:  s[lts ;Dkbfsf]   
;+/  If0f, ;Daw{g /   k|j4{g u/  L lbuf]   ko{6g 
ljsf;dfkm{t cfo /   /  f]  huf/  Lsf cj;/  x? l;h{gf 
ug{ ;xof]  u ug]  { .

-!!_ k|fs[lts jftfj/  0f ;+/  If0f;DaGwL nIox? M k|b'if0f 
/  lxt -Zero Carbon_ ko6{gsf]   ljsf; u/  L ko6{gsf]   
jftfj/  0fLo k|efj Go"gLs/  0f ug{ pko'Qm /  0fgLlt to, 
of]  hgf th'{df tyf sfof{Gjog u/  ]  /   kof{j/  0f cg's"n 
ko6{g /   o;;DaGwL c;n cEof;x?nfO{ k|j4{g ug]  { .

•	 ko{6g gLlt, @)^%
•	 -s_ bL3{sfnLg b[li6sf]  0f M g]  kfnsf 

k|fs[lts, ;fF:  s[lts, h}  ljs Pjd\ dfgjlgld{t 
;Dkbfx?sf]   ;+/  If0f tyf k|j4{g ub}  { g]  kfnnfO{ 
ljZj dfglrqdf cfsif{s, /  d0fLo /   ;'/  lIft 
uGtJo:  ynsf]   ?kdf ljsf; ug{' ko{6g If]  qsf]   
bL3{sfnLg b[li6sf]  0f /  x]  sf]   5 .

•	 -v_ nIo M /  fli6«o ;Dkbfx?nfO{ lbuf]   
pkof]  usf]   dfWodaf6 ko{6sLo lqmofsnfkdf 
k|of]  u u/  L /  fli6«o cfodf ko{6g If]  qsf]   pNn]  Vo 
dfqdf j[l4 u/  fO{ hgtfsf]   hLjg:  t/  df ;'wf/   
Nofpg' ko{6g If]  qsf]   nIo /  x]  sf]   5 .

•	 ko{6g gLltsf p2]  Zox? b]  xfo adf]  lhd 5g\ M–
-s_  ko{6g If]  qsf]   ljljwLs/  0f /   lj:  tf/  åf/  f ;j{;fwf/  0f 

gful/  sdf :  j/  f]  huf/  sf]   l;h{gf u/  L kof{– ko{6g 
/   u|fdL0f ko{6gnfO{ ul/  aL lgaf/  0f;Fu cfa4 u/  L 
pgLx?sf]   hLjg:  t/  df ;'wf/   ug{ ko{6g pBf]  usf]   
k|j4{g u/  L o;nfO{ /  fli6«o cy{tGqsf]   k|d'v 
cfwf/  sf]   ?kdf ljsf; ug]  {,

-v_  b]  zsf d"t{–cd"t{ k|fs[lts, ;fF:  s[lts, h}  ljs tyf 
dfgj lgld{t ;Dkbfx?sf]   vf]  h, ;+/  If0f, ;Da4{g 
Pjd\ ljsf; u/  L g]  kfnnfO{ ko{6sLo b[li6n]   cfsif{s 
/   k|d'v uGtJo :  ynsf]   ?kdf ljsf; ug]  {,

-u_  ;'ne, ;'/  lIft, e/  kbf]  { /   lgoldt xjfO{ tyf :  yn 
oftfoftsf]   dfWodåf/  f ko{6g If]  qsf]   ljsf;, 
lj:  tf/   /   k|j4{g ug]  {,

-3_  ko{6sLo k"jf{wf/  sf]   ljsf; /   lgdf{0fsf]   qmddf 
k|fs[lts ;|f]  t /   ;fwgsf]   pkof]  u ubf{ jftfj/  0f 
;+/  If0f ub}  { To:  tf ;|f]  t /   ;fwgsf]   lbuf]   ?kdf 
pkof]  u ug]  { . 

ko{6g gLlt @)^% df pNn]  v ul/  Pcg';f/   u|fdL0f ko{6g 
pBf]  u k|j4{gsf nflu b]  xfo adf]  lhdsf sfo{gLltx? 
cjnDag ul/  g]  5 .
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-!_ u|fdL0f ko{6gnfO{ ul/  aL lgjf/  0f;Fu cfa4 u/  L 
k|efjsf/  L sfo{qmd ;~rfng ul/  g]  5 .

-@_ pRr cfo ju{sf ko{6snfO{ u|fdL0f ko{6gtkm{ 
cfslif{t u/  fpg ko{6g Joj;foLnfO{ k|f]  T;fxg 
lbOg]  5 . 

-#_ /  fli6«o lgs'Gh tyf jGohGt'tkm{ cfslif{t 
ko{6snfO{ kof{–ko{6g, u|fdL0f ko{6g;Fu cfa4 
u/  fpgsf nflu cfjZos Kofs]  h agfpg ko{6g 
Joj;fonfO{ k|f]  T;fxg lbOg]  5 . 

-$_ u|fdL0f If]  qsf :  yfgLo hg;d'bfodf :  j/  f]  huf/  sf 
cj;/   l;h{gf x'g]   tyf cfDbfgL j[l4sf]   dfWodaf6 
hLjg:  t/  df ;'wf/   Nofpg]   k|s[ltsf u|fdL0f ko{6g 
k"jf{wf/  sf]   lbuf]   ljsf; ul/  g]  5 . 

-%_ :  yfgLo pTkfbgnfO{ ko{6g k|j4{g;Fu cfa4 
u/  L ko{6gaf6 k|fKt nfe :  yfgLo ;d'bfo;Dd 
k'¥ofpg]   gLlt lnOg]  5 . 

-^_ u|fdL0f ko{6gsf]   dfWodaf6 ljkGg, dlxnf, 
dw]  ;L, cflbjf;L hghflt /   xfn;Dd ;d]  6\g 
g;lsPsf ;d"xsf]   ;d]  t ;+nUgtf /  xg]   u/  L 
ko{6g Joj;foaf6 k|fKt x'g]   nfenfO{ ;d'bfosf]   
kx'Frleq Nofpg]   ;+/  rgfsf]   lgdf{0f /   ljsf; 
ul/  g]  5 . 

-&_ dlxnfsf]   g]  t[Tjdf jf dlxnf ;d"xåf/  f ;~rfng 
ul/  g]   ko{6sLo lqmofsnfkx?df ljz]  if 
k|f]  T;fxg;lxt k|j4{g ul/  g]  5 . 

-*_ :  yflkt ko{6sLo ;Dkbfsf ;fy}   u|fdL0f If]  qdf 
ljsf; ul/  Psf gofF ko{6sLo ;DkbfnfO{ ;d]  t 
pRr k|fyldstf lbO{ k|rf/   k|;f/   ul/  g]  5 . 

-(_ u|fdL0f If]  qsf ko{6s :  ynaf6 ePsf]   cfDbfgLsf]   
lglZrt lx:  ;f :  yfgLo:  t/  df ko{6g k"jf{wf/  , 
jftfj/  0f ;+/  If0fnufot ;fdflhs If]  qdf vr{ 
ul/  g]  5 . 

-!)_ :  yfgLo ;d'bfox?åf/  f pTkflbt df}  lns /   
k/  Dk/  fut x:  tsnf tyf cGo pkxf/   ;fdu|Lsf]   
laqmL ljt/  0fsf nflu ahf/   Joj:  yfkgsf]   plrt 
k|aGw ldnfOg]  5 . 

-!!_ ljleGg If]  qdf ePsf ko{6sLo ;Dkbfx?sf]   
5'§f5'§}   ljlzi6 klxrfg agfO{ æPs :  yfg Ps 
klxrfgsf]  Æ gLlt cjnDag ul/  g]  5 . 

-!@_ g]  kfnsf ko{6sLo ;DefJo ufpFx?nfO{ 
:  yfgLo hg;xeflutf ;d]  tsf cfwf/  df u|fdL0f 
ko{6g:  ynsf ?kdf ljsf; ul/  g]  5 . 

-!#_ g]  kfnsf ko{6sLo ufpFsf]   5gf}  6 tyf ljsf; u/  L 
ko{6sx?sf nflu vf; cjlwsf]   Home Stay 
Village Tourism sfo{qmdnfO{ k|f]  T;fxg ul/  g]  5 .

-!$_ ko{6sLo b[li6n]   dxÎjk"0f{ ko{6s :  ynsf]   vf]  hL, 

k"jf{wf/  sf]   lgdf{0f, ljsf; /   ;~rfng ug{ ljljw 
lqmofsnfk /   ultljlw ckgfOg]  5 . 

-!%_ :  yfgLo:  t/  df df}  lns cfsif{0f ePsf ;DefJo 
ufpFx?dWo]   k|To]  s jif{ sDtLdf Ps ufpFnfO{ 
ko{6g ufpFsf ?kdf ljsf; /   k|j4{g ul/  g]  5 . 

 g]  kfndf cfpg]   ko{6s ljleGg p2]  Zo lnP/   cfPsf 
x'G5g\ . ;f]   p2]  Zo k"/  f ug{sf nflu pgLx? g]  kfnsf 
ljleGg :  yfgx?df e|d0fsf nflu hfg]   ub{5g\ . 
ko{6ssf b[li6n]   g]  kfnsf w]  /  }  h;f]   7fpFx ;Defljt 
uGtJo :  yfgx? eGg ;lsG5 . lxdfnL efudf lxdfnx? 
/  x]  sf 5g\ . kxf8L efudf gbL, tfn, em/  gf, wfld{s 
:  ynx? cflb /  x]  sf 5g\ eg]   t/  fO{ If]  qdf wfld{s 
:  ynx? tyf jg /  x]  sf 5g\ . To;}  n]  , Pp6f k"0f{ g]  kfn 
g}   ko{6ssf nflu ;Dk"0f{ lx;fan]   uGtJo :  yfg xf]   . 
t/   klg jt{dfg ;dodf g]  kfnsf h'g h'g :  yfgx?df 
a9L ko{6sx?sf]   cfjt–hfjt x'g]   ub{5 tL :  yfgx? 
g}   k|d'v ko{6s uGtJo :  yfgx? dflgG5g\ . g]  kfnsf 
k|d'v ko{6s uGtJo :  ynx? o;|sf/   /  x]  sf 5g\ . != 
dgf]  /  ~hgsf nlfu uGtJo :  yfgx? (Destination Zone 
for Entertainment):   g]  kfn k|fs[lts ;f}  Gbo{n]   el/  k"0f{ 
b]  z xf]   . g]  kfndf ko{6sLo b[li6sf]  0fn]   dgf]  /  ~hg 
:  ynx? k|z:  t ;+Vofdf /  x]  sf 5g\ . To;dWo]  sf]   
;a}  eGbf dxÎjk"0f{ :  yfg kf]  v/  f xf]   . kf]  v/  fdf /  x]  sf]   
/  d0fLo jftfj/  0f, tfnx?, Kof/  fUnfOl8ª, u'kmfx? 
cflbsf sf/  0f ko{6sx? ToxfF hfg]   ub{5g\ . ko{6ssf 
nflu g]  kfnsf k|d'v :  ynx?df kf]  v/  f, sf7df8f}  +, 
eQmk'/  , nlntk'/  , lrtjgsf]   ;f}  /  fx, alGhhlDkªsf 
nflu ef]  6]  sf]  zLsf]   pQ/  L efu, ¥oflkm6ªsf nflu lqz'nL 
tyf sf]  zL gbL cflb /  x]  sf 5g\ . g]  kfndf !) j6f 
/  fli6«o lgs'~hx? /  x]  sf 5g\ . h;df vKt8 /  fli6«o 
lgs'~h, /  f/  f /  fli6«o lgs'~h, alb{of /  fli6«o lgs'~h, 
lrtjg /  fli6«o lgs'~h, ;]   kmf]  S;'08f]   /  fli6«o lgs'~h, 
nfª6fª /  fli6«o lgs'~h, ;u/  dfyf /  fli6«o lgs'~h, 
dsfn' a?0f /  fli6«o lgs'~h /   lzjk'/  L /  fli6«o lgs'~h 
x'g\ . g]  kfndf # j6f jGohGt' cf/  If0f If]  qx? /  x]  sf 
5g\ . h'g z'SnfkmfF6 jGohGt' cf/  If0f If]  q sf]  zL 6Kk' 
jGohGt' cf/  If0f If]  q /   k;f{ jGohGt' cf/  If0f If]  q 
x'g]   . g]  kfndf lzsf/   cf/  If If]  q ! dfq /  x]  sf]   5 . h'g 
9f]  /  kf6g lzsf/   cf/  If0f If]  q xf]   . o; If]  qdf ko{6sx? 
lzsf/  sf nflu hfg]   ub{5g\ . g]  kfndf ;+/  If0f If]  qx? 
^ j6f /  x]  sf 5g\ . ;+/  If0f If]  qk|lt cfGtl/  s tyf afx\o 
ko{6sx?sf]   cfsif{0f a9\b}   uPsf]   5 . 

g]  kfnsf k|d'v wfld{s :  ynx?df n'lDagL, hgsk'/  , 
kz'kltgfy, d'lQmgfy :  ju{åf/  L, uf]  ;fOFs'08, dgsfdgf 
cflb 5g\ . uf}  td a'4sf]   hGd:  yn ePsfn]   wfld{s 
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ko{6sx? hgsx? hfg]   ub{5g\ . eujfg lzjsf]   
bz{gsf nflu wfld{s ko{6sx? sf7df8f}  +sf]   kz'kltgfy 
If]  qdf hfg]   ub{5g\ . d[To'kZrft d'lQm kfOG5 eGg]   wfld{s 
dfGotfsf cfwf/  df eujfg lzjsf]   bz{gsf nflu wfld{s 
ko{6s d'lQmgfy hfg]   ub{5g\ . d[To'kZrft :  ju{df af; 
x'G5 eGg]   dfGotfsf cfwf/  df eujfg lzjsf]   bz{gsf 
nflu wfld{s ko{6sx? Ko'7fg lhNnfsf]   :  ju{åf/  L hfg]   
ub{5g\ . g]  kfndf lj=;+= @)&! df wfld{s ko{6ssf]   
;+Vof !@=% k|ltzt /  x]  sf]   lyof]   . Jofkfl/  s e|d0fsf 
nflu uGtJo :  yfgx? (Destination Zone for Business 
Visit):   g]  kfndf Jofkfl/  s b[li6sf]  0fn]   cfpg]   ko{6sx?sf]   
k|d'v uGtJo :  yfg eg]  sf]   sf7df8f}  + xf]   . To;kl5sf 
:  yfgx?nfO{ x]  g{]   xf]   eg]   kf]  v/  f, lj/  f6gu/  , lj/  u~h, 
e}  /  xjf, g]  kfnu~h, wgu9L, dx]  Gb|gu/  , a'6jn cflb 
x'g\ . 

ko{6g P]  g, @)#%
ko{6gsf]   ljsf; u/  L ;j{;fwf/  0f hgtfsf]   cfly{s 

lxt sfod /  fVg /   g]  kfn /  fHodf cfpg]   ko{6sx? tyf 
g]  kfn /  fHosf]   Ps :  yfgaf6 csf]  { :  yfgdf e|d0f ug]  { 
g]  kfnL ko{6sx?sf]   :  jf:  Yo, ;'ljwf /   lxtsf]   lgldQ 
cfjZos Joj:  yfx? ko{6g P]  gn]   u/  ]  sf]   5 .

cfly{s jif{ @)&(÷*) sf]   ah]  6 jQmJodf pNn]  v 
ul/  Pcg';f/   o; cfly{s jif{df ko{6gsf]   ljsf; 
sfo{qmdcGtu{t g]  kfnsf]   ljlzi6tf, k|fs[lts ;f}  Gbo{, 
;+:  s[lt /   ;EotfnfO{ ljZj ko{6g ahf/  df k|j4{g u/  L 
ko{6g If]  qnfO{ cfo cfh{g /   ;d[l4sf]   cfwf/  sf]   ?kdf 
:  yflkt ul/  g]   gLlt lnOPsf]   5 . cfufdL jif{ yk !) 
nfv ko{6s leœofpg]   u/  L sfo{qmd ;~rfng ul/  g]   
sfo{qmd /  flvPsf]   5 . g]  kfnsf]   ef}  uf]  lns ljljwtf /   
ljs6tfnfO{ k[ys /   gjLg ko{6sLo ynf]  sf]   ?kdf 
ljsf; u/  L gofF k':  tfnfO{ g]  kfn e|d0fsf nflu cfslif{t 
ul/  g]  5 . lbuf]   ljsf; tyf jftfj/  0f ;+/  If0ftkm{ 
;+j]  bgzLn x'Fb}   pRr d"Nosf xl/  t ko{6g tyf kof{ 
ko{6g k|j4{g ul/  g]   sfo{qmd /  flvPsf]   5 . lnDa', /  fO{, 
yf?, u'?ª, s'dfn, du/  , xfo', /  fhj+zL nufotsf 
hghfltsf d'Vo ynf]  , ;fF:  s[lts ?kdf ldlynf If]  q, 
cfw'lgstfn]   g5f]  Psf ufpFx? /   u|fdL0f hLjg, ljz]  if 
k|fs[lts :  yn tyf leGg k|sf/  sf]   ;+:  s[lt PJd\ /  xg;xg 
ePsf If]  qnfO{ cfsif{s ko{6sLo uGtJosf]   ?kdf ljsf; 
ul/  g]   gLlt lnOPsf]   5 . 

sf]  le8–!( dxfdf/  Laf6 k|efljt xf]  6nnufot ko{6g 
If]  q ;Da4 Joj;fosf]  cfly{s jif{ @)&(÷*) sf]   jflif{s 
O{hfht /   gjLs/  0f b:  t'/   5'6 lbg]   Joj:  yf ldnfOg]   
gLlt /  flvPsf]   5 . ko{6g If]  qsf]   k'g?Tyfgsf nflu 
k|jfx x'g]   ;x'lnotk"0f{ shf{nfO{ lg/  Gt/  tf lbOg]   sfo{qmd 

/  flvPsf]   5 . xf]  6]  n Joj;fonfO{ g]  kfndf pTkflbt 
vfBfGg, df5fdf;', t/  sf/  L nufotsf j:  t'x? k|of]  u ug{ 
pTk|]  l/  t ul/  g]   sfo{qmd /  flvPsf]   5 . P]  ltxfl;s tyf 
k'/  ftflTjs :  ynx?sf]   pTvgg\ sfo{nfO{ lg/  Gt/  tf lbOg]   
sfo{qmd /  flvPsf]   5 . e"sDkaf6 Ifltu|:  t k'/  ftflTjs 
;Dkbfx?sf]   k'gM lgdf{0fsf]   sfo{ cfufdL cfly{s jif{leq 
;DkGg ug{ ?= @ ca{ ljlgof]  hg ul/  Psf]   5 . ko{6sLo 
k"jf{wf/   ljsf;df lghL If]  qsf]   nufgL cfslif{t ul/  g]   
nIo /  flvPsf]   5 . k|b]  z ;/  sf/   /   lghL If]  qsf]   
;xsfo{df kxf8L tyf lxdfnL If]  qdf dgf]  /  ~hgfTds 
tyf ;fxl;s ko{6gsf nflu lxn :  6]  zgx? ljsf; 
ug{ k|f]  T;fxg ul/  g]   gLlt lnOPsf]   5 . :  yfgLo txsf]   
nfut ;fem]  bf/  Ldf @!^ :  yfgdf ;~rflnt ko{6g k"jf{wf/   
ljsf; sfo{qmdsf nflu ?= () s/  f]  8 ljlgof]  hg ul/  g]   
sfo{qmd /  flvPsf]   5 . 

cf/  f]  x0fsf nflu v'Nnf ul/  Psf lxdfnx?sf]   cfwf/   
lzlj/  ;Dd hfg]   kbdfu{sf]   :  t/  f]  Gglt ul/  g]   sfo{qmd 
/  flvPsf]   5 . kbdfu{df ;~rf/   ;'ljwfsf]   kx'Fr lj:  tf/   
ug{ ah]  6 Joj:  yf ul/  g]   sfo{qmd /  flvPsf]   5 . 
pRr lxdfnL If]  qdf k"j{b]  lv klZrd;Dd km}  lnPsf]   u|]  6 
lxdfnog 6«]  nsf]   lgdf{0fsf nflu ## s/  f]  8 ljlgof]  hg 
ul/  g]   gLlt lnOPsf]   5 . l5d]  sL d'n's ef/  t /   rLgaf6 
ko{6s cfudg j[l4 ug{ ;LdfjtL{ ;x/  , 7"nf ;x/   /   
z}  lIfs ;+:  yfdf ko{6g d]  nf tyf /  f]  8 zf]  h:  tf ljz]  if 
sfo{qmdx? g]  kfn ko{6g af]  8{dfkm{t ;~rfng ul/  g]   
gLlt lnOPsf]   5 . 

;u/  dfyf If]  qdf kj{tf/  f]  x0f cg';Gwfg s]  Gb| /   
z]  kf{x?sf]   ;fxl;s klxrfg emlNsg]   ;+u|xfno :  yfkgf 
ul/  g]   gLlt lnOPsf]   5 . kfFr;o jif{eGbf k'/  fgf 
lxdfnL u'Dafx?sf]   ;+/  If0fsf nflu lxdfnL u'Daf ;+/  If0f 
sfo{qmd ;~rfng ul/  g]   gLlt lnOPsf]   5 . sf7df8f}  + 
dxfgu/  kflnsf;Fusf]   ;xsfo{df Ps g]  jfM ;ª\u|xfno 
:  yfkgf ul/  g'sf ;fy}   kf]  v/  fdf u'?ª df}  lns ;+:  s[lt 
;+/  If0f u'?of]  hgf sfof{Gjog ug{ ;xof]  u ul/  g]   gLlt 
lnOPsf]   5 . k|d'v ko{6sLo uGtJo;Ddsf]   ofqf ;xh 
agfpg d'u', dgfª, d':  tfª /   ;f]  n'v'Da' h:  tf ko{6sLo 
If]  qsf]   ;8s :  t/  f]  Ggltsf nflu cfjZos ah]  6 Joj:  yf 
u/  ]  sf]   5 . ko{6sLo uGtJox?df vfg]  kfgL, zf}  rfno, 
;/  ;kmfO, 9n Joj:  yfkg, ;fOsn n]  g, lgMz'Ns 
OG6/  g]  6 nufotsf]   ;'ljwf pknAw u/  fpg]   k|aGw ul/  g]   
sfo{qmd /  flvPsf]   5 . 

afwf tyf ;d:  ofx¿
g]  kfn ko{6sx?sf nflu k|d'v cfsif{0fsf]   If]  q xf]   . 

oxfFsf lxdfnx?, k|fs[lts ;f}  Gbo{ /   d}  qLk"0f{ ;+:  s[lt 
Pjd\ ;d[4 snfx? g}   ko{6sx? cfslif{t ug]  { d'Vo 
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;fFrf]  x? x'g\ . t/   klg of]   If]  q lgs}   ;d:  ofu|:  t /  x]  sf]   
sf/  0fn]   ubf{ a9L ko{6sx?nfO{ cfslif{t ug{ /   cfPsf 
ko{6sx?sf]   a;fO{ cjlw nDAofpg ;lsPsf]   5}  g . s]  xL 
k|d'v ;d:  ofx? lgDgfg';f/   5g\ M—

-!_ oftfoftsf]   cefj M— g]  kfndf oftfoft ;fwg 
/   ;8sx?sf]   lgs}   sdL 5 . o;n]   ubf{ 
ko{6sx?nfO{ sltko dgf]  /  d If]  qdf k'¥ofpg 
sl7gfO k/  ]  sf]   5 . k}  bn ofqf ug]  { af6f]  x? klg 
a9L hf]  lvdk"0f{ 5g\ . ljdfg Joj:  yfsf]   sdLn]   
ubf{ klg ko{6sx?nfO{ a9L ;+Vofdf leœofpg 
;lsPsf]   5}  g . 

-@_ dgf]  /  ~hgsf ;fwgx?sf]   sdL — ko{6sx?sf]   
a;fO{nfO{ nfdf]   /   cfsif{s agfpg ljleGg k|sf/  sf 
dgf]  /  ~hgsf ;fwgsf]   Joj:  yf ldnfOg' kb{5 . 
g]  kfndf o:  tf dgf]  /  ~hgsf nflu cfjZos 
Sna, gfr3/  , l;g]  df, k;n, kfs{ cflbsf]   
cefj 5 . s]  a'nsf/   l:  sOª h:  tf ;fwgx? 
t 5Fb}   5}  gg\ . ;fF:  s[lts sfo{qmdx?sf ;fy}   
dgf]  /  ~hg sfo{qmdsf]   Joj:  yf ug{ ;s]   dfq 
xfnsf]   cf}  ;t ko{6s a;fO{ lbgnfO{ !# lbgaf6 
a9fpg ;lsG5 . 

-#_ ko{6s of]  Uo j:  t'x?sf]   cefj M— ko{6sx?sf]   
/  xg ;xg;Fu ldNg]   ltgnfO{ cfjZos kg]  { 
jf ltgsf nflu geO{ gx'g]   j:  t'x? xfdLn]   
kof{Kt Joj:  yf ug{ ;s]  sf 5}  gf}  + . o;n]   ubf{ 
ko{6sx?af6 k|fKt x'g]   ljb]  zL d'b|fsf]   7"nf]   c+z 
k'gM cfoftdf vr{ ug'{k/  ]  sf]   5 . 

-$_ ko{6g :  ynx?sf]   cJoj:  yf M xfd|f ko{6g 
:  ynx? clwsf+z hL0f{ ePsf /   ;+/  If0fsf]   
cefjdf c:  tJo:  t ePsf 5g\ . o:  tf :  ynx?sf]   
plrt :  ofxf/   ;Def/   /   dd{t sfo{ gx'gfn]   
kmf]  xf]  /   /   cgfsif{s x'g k'u]  sf 5g\ . o;n]   ubf{ 
ko{6sx? To:  tf :  yfgdf hfg sd dfq ?lr 
lng]   ub{5g\ . 

-%_ cljsl;t ko{6g :  ynx? M g]  kfndf cfpg]   
clwsf+z ko{6sx? sf7df8f}  + /   kf]  v/  f 3'd]  /   
kms{G5g\ . b]  zdf ePsf n'lDagL, hgsk'/   h:  tf 
:  ynx? Pjd\ cGo ;x/  x?sf]   cfjZos ljsf; 
ePsf]   5}  g . h;n]   ubf{ ko{6sx?nfO{ ToxfF;Dd 
k'¥ofpg ;lsPsf]   5}  g . 

-^_ ko{6g ;"rgf s]  Gb|sf]   cefj M g]  kfndf cfpg]   
ko{6snfO{ g]  kfnaf/  ]   ljleGg k|sf/  sf ;"rgfx? 
k|j]  z:  ynd}   pknAw u/  fOg' kb{5 . t/   xfdLsxfF 
o:  tf ;"rgf s]  Gb|x?sf]   cefj 5 . ePsf 
;"rgf s]  Gb|;d]  t cJojl:  yt /   ultxLg 5g\ . 

n'lDagL h:  tf]   dxÎjk"0f{ If]  qsf]   ;DaGwdf ;d]  t 
g]  kfn 3'Dg]   ko{6sn]   yfxf;Dd gkfPsf]   klg 
e]  l6G5 . km]  l/   s'g :  yfgsf]   ofqfdf hfFbf s]   
s:  tf]   Joj:  yf;lxt hfg'k5{ /   slxn]   s]   s:  tf]   
k|lqmof jf pkfox? k|of]  u ug'{k5{ eGg]   s'/  fsf]   
hfgsf/  L lbg]   s]  Gb|x? ;d]  t gePsf]  n]   ubf{ 
ko{6g hf]  lvdk"0f{ /   s'lx/  f]  sf]   sfu em}  F ePsf]   
5 . 

-&_ dgf]  /  ~hgsf ;fwgx?sf]   ljsf; x'g g;Sg'M

 ljb]  zL ko{6gx? vf; u/  L g]  kfnsf]   k|fs[lts 
;Dkbfx?af6 dgf]  /  ~hg lng]   p2]  Zon]   g]  kfn 
cfpg]   ub{5g\ . t/   oxfF k|z:  t dfqfdf 
dgf]��/��~hgsf�;fwgx?�h:��t}��M�¥ofl6Ë,�af]��l6ª\u,�
/  f]  kj]   cflbsf]   ljsf; ug{ ;lsPsf]   5}  g . 

-*_ 7"nf tyf ;'ljwfo'Qm xf]  6nsf]   cefj M 

 sf7df8f}  + h:  tf 7"nf ;x/  x?df s]  xL ;Lldt 
xf]  6nx?df eP klg g]  kfnsf ;a}   ko{6sLo 
:  ynx?df o:  tf ;'ljwfo'Qm xf]  6nsf]   ljsf; 
x'g ;s]  sf]   5}  g . o;n]   ubf{ ko{6g Joj;fo 
km:  6fpg ;s]  sf]   5}  g . 

-(_ k|rf/  k|;f/  sf]   cefjM

 ko{6g pBf]  usf]   k|j4{gsf nflu ljsl;t 
b]  zx?df g]  kfnsf]   ko{6sLo :  ynx?sf]   af/  ]  df 
Jofks k|rf/  k|;f/   x'g' h?/  L 5 . t/   o:  tf]   x'g 
;ls/  x]  sf]   5}  g . h;n]   ubf{ ko{6sx? g]  kfn 
cfpg rfx]  /   klg cfpg ;ls/  x]  sf 5}  gg\ . 

-!)_ ;'/  Iffsf]   cefj

g]  kfndf ko{6sx?nfO{ ;'/  Iffsf]   ;'ljwf 5}  g . 
7uL ug]  {x?n]   ko{6sx?af6 cgfjZos 7uL ug]  { 
ub{5g\ eg]   n'6\g]   lk6\g]   ;d]  t u/  ]  sf pbfx/  0fx? 
5g\ . o;n]   ubf{ ljb]  zL ko{6sx? g]  kfn cfpg 
rfxFb}  gg\ . 

-!!_ ko{6sLo If]  qx?sf]   klxrfgsf]   cefj M ko{6sLo 
b[li6sf]  0fn]   pko'Qm bzsf ljleGg efudf ko{6g 
pBf]  u km}  lng g;sL s]  xL If]  qdf dfq ;Lldt 
/  xg', b'u{d lxdfnL /   ko{6gsf b[li6n]   dxÎjk"0f{ 
cGo :  yfgx?df ko{6g k"jf{wf/  sf]   cfjZos 
ljsf; x'g g;Sg' cflb ;d:  ofsf ?kdf /  x]  sf 
5g\ . 

-!@_ jftfj/  0fLo k|b'if0f M ko{6gsf]   k|d'v s]  Gb|sf]   
?kdf /  x]  sf]   sf7df8f}  + pkTosfsf]   a9\bf]   k|b"if0f 
/   kmf]  xf]  /   tyf ko{6g :  ynx?sf]   ;d]  t plrt 
;+/  If0f gul/  g' h:  tf ;d:  ofx? o; If]  qsf]   
ljsf;sf k|d'v r'gf}  tLx?sf]   ?kdf /  x]  sf 5g\ . 
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-!#_ ljljw M  
-s_ ;/  sf/  L tyf lghL If]  qsf]   ;xsfo{df b'j}   ljQLo, 

hf]  lvd, k|ltkmn ljt/  0fnufot ljljw kIfdf 
cfk;L ;dembf/  L sfod u/  ]  sf x'G5g\ . t/   klg 
lghL If]  qn]   ljleGg k|of; u/  L ;/  sf/  L lgoGq0f 
cfgf]��� cg's'n� agfpg� ;Sg]��� ;Defjgf� /��xG5�.�
;/  sf/  L tyf lghL If]  qsf]   ;xsfo{sf]   Joj:  yfkgdf 
nflu k|zf;lgsnufot cGo ljljw Joj:  yf 
ldnfpg'kb{5 . kf/  blz{tf, k|efjsfl/  tf nufotsf]   
jftfj/  0f tof/   ug{ cGtlqm{of, cfjZostf cg';f/   
tflnd tyf cGo s'/  fsf]   Joj:  yf ldnfpg'kb{5 . 
oL ;a}   sfo{sf nflu vr{sf]   cfjZostf kb{5 . 
o;n]   ubf{ nfut 36fpg]   k|of; lg/  y{s aGg 
;Sb5 . 

-v_ k"jf{wf/  sf]   ljsf;, ;fdflhs ;]  jfsf]   ljt/  0fsf 
sfo{df x'g]   nufgL, hf]  lvd, lhDd]  jf/  L tyf 
k|ltkmn ljj/  0fsf]   ;jfn hl6n xG5 . t/   g]  kfn 
h:  tf]   sd ljsl;t b]  zdf o:  tf]   Joj:  yfdf ug]  { 
hgzlQm, k|ljlwnufot ljljw s'/  fsf]   cefj x'g]   
x'Fbf p2]  Zocg'?k sd x'g ;Sb}  g . u'0f:  t/  Lo 
tyf e/  kbf]  { ;]  jf lj:  tf/  sf nflu ;]  jfk|bfosaLr 
k|lt:  kwf{ x'g' cfjZos 5 . t/   o:  tf]   ;xsfo{n]   
lghL If]  qsf]   k|lt:  kwf{ ug]  { Ifdtf tyf jftfj/  0fdf 
gsf/  fTds k|efj kfb{5 . o;n]   ubf{ k|lt:  kwf{df 
sdL cfO{ sltko cj:  yfdf ;]  jfsf]   u'0f:  t/  df klg 
sld cfpFb5 . 

u_ ;/  sf/  n]   lghL If]  qsf ;a}   JolQm, ;+:  yf cflb;Fu 
;a}   cj:  yfdf ;xsfo{ ug{ ;Sb}  g . sltko JolQm, 
;+:  yf /   ;/  sf/  sf]   sfo{df ;xefuL aGg ;Sg]   /   s]  xL 
g;Sg]   cj:  yfn]   ubf{ kIfkft x'g ;Sg]   cj:  yfsf]   
l;h{gf x'G5 . kmn:  j?k ;xsfo{sf]   k|of;nfO{ 
;a}  tkm{af6 ;xof]  u x'g g;sL c;kmntfsf]   cj:  yf 
l;h{gf x'G5 . g]  kfnsf]   cfly{s tyf ;fdflhs 
ljsf; ;Gbe{df ;/  sf/  L tyf lghL If]  qsf]   ;xsfo{ 
cfjZos 5 . t/   klg o;sf]   ;~rfng tyf 
Joj:  yfkgsf ;Gbe{df cg]  sf}  + sl7gfOx? /  x]  sf 
5g\ . oL sl7gfOx? 36fpg ;s]  sf]   v08df 
g]  kfnh:  tf]   sd ljsl;t b]  zsf]   ;Gbe{df cfly{s 
tyf ;fdflhs ljsf;sf nflu dxÎjk"0f{ df]  8]  n 
aGg ;Sb5 .

g]  kfndf ko{6g pBf]  usf]   ;d:  of ;dfwfgsf pkfox¿ 
g]  kfndf ko{6g pBf]  usf]   ljsf; /   lj:  tf/  df ljleGg 

lsl;dsf ;d:  ofx? ljBdfg /  x]  sf]   kfOG5 . h;nfO{ 
;dfwfg ug'{kb{5 . ctM ko{6g pBf]  udf b]  lvPsf 
;d:  ofx?nfO{ ;dfwfg ug{sf nflu s]  xL ;'emfjx? 

k|:  t't ul/  Psf]   5 M 
!= P]  ltxfl;s, ;fF:  s[lts Pjd\ wfld{s :  yn tyf 

:  df/  s /   hLjGt ;fF:  s[lts ;Dkbfx?sf]   ;+/  If0f 
Pjd\ k|j4{gsf dfWodaf6 g]  kfnnfO{ ;fF:  s[lts 
ko{6sLo uGtJO :  ynsf ?kdf ljsf; ug'{kb{5 .

@= k|fs[lts ;f}  Gbo{ /   h}  ljs ljljwtf cflbsf]  ;+/  If0f 
/  k|j4{gaf6 kof{j/  0fLo ko{6gsf]   k|j4{gdfkm{ta9LeGbf 
a9L ko{6sx?nfO{ cfsif{0f ug'{ ckl/  xfo{ ePsf]   
5 .

#=  ko{6sLo k"jf{wf/  x?sf]  ljsf; /   ;fF:  s[lts ;Dkbf 
:  ynx?sf]   klxrfg u/  L PsLs[t tYofª\sLo cfwf/   
lgdf{0f ug'{kb{5 . 

$= ;fF:  s[lts ;dkbf :  ynx?sf]   ;+/  If0fdf :  yfgLo 
lgsfo Pjd\ ;j{;fwf/  0fx?sf]   ;xeflutf clej[l4 
ug'{kb{5. 

%= ;fF:  s[lts /   h}  ljs ko{6g tyf /  rgfTds Pjd\ 
gjLgtd ko{6gsf]   ljsf; Pjd\ lj:  tf/   ug]  { sfo{ 
ug'{kb{5 . 

^= ljleGg ef}  uf]  lns If]  qx?df ko{6g k|j4{gsf 
sfo{qmdx? ;~rfng ug'{kb{5 . 

&= ko{6sLo k"jf{wf/  x?sf]  lj:  tf/   tyf ko{6snfO{ 
cfsif{0f ug{ Jofksk|rf/   k|;f/   ug'{kb{5 . 

*= zflGt ;'/  Iffsf]  ;xh l:  yltsf]   l;h{gf ug'{kb{5.
(= cGt/  f{li6«o ;~rf/   dfWodaf6 a]  nfa]  nfdf g]  kfnsf 

af/  ]  sf]   ;sf/  fTds k|rf/   k|;f/   ug'{kb{5. 
!)= P]  ltxfl;s, ;fF:  s[lts /   k'/  ftflTjs dxÎjsf d7, 

dlGb/  ,snf ;+:  s[lt tyf k/  Dk/  fsf]   ;+/  If0f /   
;Da4{gsf dfwodaf6 g]  kfnnfO{ ;fF:  s[lts,uGtJo 
:  ynsf ?kdf ljsl;t u/  L clwsflws dfqfdf 
ko{6sx?nfO{ cfslif{t ub}  { n}  hfg' kb{5 .

!!= k'/  fgfsf ;fy;fy}   gofF vf]  lnPsf ko{6sLo :  ynx?df 
ko{6snfO{ pknAw u/  fpg]   ;]  jf ;'ljwfx? u|fdL0f 
If]  qtkm{ cled'v u/  fpg ;Sg'kb{5 . 

!@= u|fdL0f ko{6gsf]   ljsf;sf nflu ckf/   ;Defjgfx? 
af]  s]  sf]   g]  kfndf gofF gofF ko{6sLo uGtJosf]   vf]  hL 
/   To; If]  qdf ko{6sx?nfO{ cfslif{t u/  fpg 
;Sg'kb{5 .
;Gt'lnt k|s[ltsf]   ;xsfo{ Joj:  yfkg ug{ ;s]  df 

o;sf ;d:  ofnfO{ s]  xL dfqfdf eP klg Go"g ug{ 
;lsG5 . o;sf nflu sfdsf]   k|s[ltcg';f/   hf]  lvd, 
nufgL, k|ltkmnsf]   ljt/  0f cflbdf ;Gt'ng sfod ug]  { 
kf/  bzL{ dfkb08x? agfpg' cfjZos 5 . ;xsfo{df 
lhDd]  jf/  L dxÎjk"0f{ s'/  f xf]   . lhDd]  jf/  Lsf]   ljefhgnfO{ 
kf/  bzL{ tyf pko'Qm agfpg' cfjZos 5 . s'g s'/  fdf 
;/  sf/  L kIfn]   Wofg lbg]   /   s'gdf lghL If]  q lqmofzLn 
/  xg]   eGg]   s'/  f Jojl:  yt agfpg ;s]  df ;xeflutfsf 
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aLrdf ;d:  of cfpFb}  g . ;/  sf/   tyf lghL If]  qsf 
p2]  Zo tyf rfxgfdf ljljwtf, cg]  stf /  xg' :  jfefljs 
x'Fbf sltko p2]  Zox? Ps–csf{sf ;Gbe{df lj/  f]  wfef; 
klg /  xg ;Sb5g\ . o:  tf]   cj:  yfdf ;dGjofTds k|of; 
ug'{kb{5 . b'j}   kIfsf p2]  Zo k"/  f ug{ ;lsg]   dfkb08x? 
cfk;L 5nkmnåf/  f to u/  L ;dGjofTds k|of;df nfUg' 
cfjZos 5 . ;/  sf/  L tyf lghL ;xsfo{sf ;Gbe{df 
Jofks cGtlqm{of x'g' cfjZos 5 . To;df x'g]   nufgL, 
hf]  lvd, k|ltkmn cflbsf ;Gbe{df oy]  i6 5nkmn u/  L 
sfof{Gjog ug{ ;s]  sf v08df b'j}   kIfdf ;dembf/  L 
/  xG5 . ;xsfo{sf]   ;Gbe{df kfblz{tfsf ljleGg pkfox? 
cjnDag ug'{ cfjZos u/  L 5nkmn tyf ljrf/   ljdz{ 
ug]  { kl/  kf6L ckgfpg' cfjZos 5 . o;f]   ug{ ;s]  df 
;a}  df ckgTjsf]   efjgf l;lh{t x'G5 . 

ko{6sLo b[li6sf]  0fn]   pko'Qm b]  zsf ljleGg efudf 
ko{6g pBf]  u km}  lng g;sL s]  xL If]  qdf dfq ;Lldt 
/  xg', b'u{d lxdfnL /   ko{6gsf b[li6n]   dxÎjk"0f{ cGo 
:  yfgdf ko{6g k"jf{wf/  sf]   cfjZos ljsf; x'gg;s]  sf]   
b]  lvg cfpF5 . ko{6gsf]   k|d'v s]  Gb|sf]   ?kdf /  x]  sf]   
sf7df8f}  +sf]   a9\bf]   k|b'if0f /   kmf]  xf]  /   tyf ko{6g :  ynx?sf]   
;d]  t plrt ;+/  If0f gul/  g' h:  tf ;d:  ofx? o; If]  qsf]   
ljsf;sf k|d'v r'gf}  tLsf ?kdf /  x]  sf 5g\ . b]  zsf 
ljs6 If]  qx?df /  x]  sf ko{6sLo :  ynx?sf]   klxrfg 
/   ljsf; ug{ g;Sg', ko{6gsLo If]  qdf oftfoft /   
;~rf/  sf]   ;d'lrt Joj:  yf ldnfpg g;Sg', ko{6sx?sf]   
a;fO{ nDAofpg]   vfnsf sfo{qmdx? k|efjsf/  L ?kdf 
sfof{Gjog ug{ g;Sg', k|fs[lts, ;fF:  s[lts /   P]  ltxfl;s 
dxÎjsf :  ynx?sf]   ;+/  If0f ug{ g;Sg', /  fhwfgL 
nufotsf ljleGg 7fpFdf jftfj/  0f k|b'if0f a9\b}   hfg' 
cflb h:  tf sof}  + ;d:  ofx? cfh klg g]  kfndf ko{6g 
ljsf;sf nflu cj/  f]  wsf]   ?kdf /  x]  sf 5g\ . P]  ltxfl;s, 
;fF:  s[lts Pjd\ wfld{s:  yn tyf :  df/  s /   hLjGt 
;fF:  s[lts ;Dkbfx?sf]   ;+/  If0f Pjd\ k|j4{gsf dfWodaf6 
g]  kfnnfO{ ;fF:  s[lts ko{6sLo uGtJo :  ynsf?kdf tyf 
k|fs[lts ;f}  Gbo{ /   h}  ljs ljljwtf cflbsf]   ;+/  If0f /   
k|j4{gaf6 kof{j/  0fLo ko{6gsf]   k|j4{gdfkm{t a9LeGbf 
a9L ko{6sx?nfO{ cfsif{0f ug'{ ckl/  xfo{ ePsf]   5 . 
ko{6sLo k"jf{wf/  x?sf]   ljsf; /   ;fF:  s[lts ;Dkbf:  ynsf]   
klxrfg u/  L PsLs[t tYofª\sLo cfwf/   lgdf{0f ug]  {, 
;fF:  s[lts ;Dkbf :  ynx?sf]   ;+/  If0fdf :  yfgLo lgsfo 
Pjd\ ;j{;fwf/  0fx?sf]   ;xeflutf clej[l4 ug]  { tyf 
;fxl;s /   h}  ljs ko{6g tyf /  rgfTds Pjd\ gjLgtd 
ko{6gsf]   ljsf; Pjd\ lj:  tf/   ug]  { sfo{ cfhsf]   
cfjZostf ag]  sf]   5 . 

u|fdL0f Pjd\ ljkGg ju{ /   If]  q;Dd k'Ug]   u/  L ;Lk 
ljsf; tyf tflndsf]   Joj:  yf u/  L j}  b]  lzs /  f]  huf/  Ldf 

hfg]   JolQmx?sf nflu pko'Qm tflndsf]   Joj:  yfsf ;fy}   
cbIf >ldsnfO{ ;Lko'Qm /   bIf agfpg' cfjZos 5 . 
;Lldt ef}  uf]  lns If]  qx?df ko{6g k|j4{gsf sfo{qmdx? 
s]  lGb|t /  xg', ko{6sLo k"jf{wf/  x?sf]   lj:  tf/   x'g g;Sg', 
ko{6snfO{ cfsif{0f ug{ Jofks k|rf/   k|;f/   x'g g;Sg', 
zflGt ;'/  Iffsf]   c;xh l:  yltsf]   l;h{gf x'gfn]   u|fdL0f 
ko{6gsf]   /  fd|f]  ;Fu ljsf; x'g ;s]  sf]   5}  g . cGt/  f{li6«o 
;~rf/   dfWodaf6 a]  nfa]  nfdf g]  kfn af/  ]  sf]   gsf/  fTds 
k|rf/   k|;f/   cflb sf/  0fn]   ko{6sx?sf]  ]   cfudg ;+Vof 
/   a;fO{ cjlwnfO{ nDAofpg ;lsPsf]   5}  g . pko'Qm 
sl7gfOsf]   ;fdgf u/  L ko{6s ;+Vof /   ko{6s a;fO{ 
cjlw a9fO{ ko{6g pBf]  unfO{ k|j4{g ug]  { sfo{ csf]  { 
7"nf]   r'gf}  tLsf]   ?kdf /  x]  sf]   5 . ;z:  q åGå, aGb, 
x8tfn cg]  sg afxfgfdf l;lh{t /  fhgLlts cl:  y/  tfn]   
ljutdf ko{6g Joj;fo cf]  /  fnf]   nfu]  sf]   xl/  0f h:  t}   
ePsf]   5 . g]  kfnsf]   cGt/  f{li6«o hut\d}   åGåu|:  t b]  zsf 
?kdf wldnf]   5fk k/  ]  sf]   lyof]   . t/   zflGt :  yfkgf;Fu}   
g]  kfnL ko{6g psfnf]   nfUb}  5 . h;sf sf/  0f lbuf]   
ko{6g ljsf;df cfzfsf ls/  0fx? b]  vf k/  ]  sf 5g\ . 

P]  ltxfl;s, ;fF:  s[lts /   k'/  ftflTjs dxÎjsf 
d7, dlGb/   ;+:  s[lt /   k/  Dk/  fsf]   ;+/  If0f /   ;Da4{gsf 
dfWodaf6 g]  kfnnfO{ ;fF:  s[lts, uGtJo :  ynsf ?kdf 
ljsl;t u/  L clwsflws dfqfdf ko{6sx?nfO{ cfslif{t 
ub}  { n}  hfg clxn]  sf]   dxÎjk"0f{ cfjZostf xf]   . o;sf]   
;fy;fy}   gofF vf]  lnPsf ko{6sLo :  ynx?sf]   kof{Kt 
ljsf; gx'g' /   ko{6snfO{ pknAw u/  fpg]   ;]  jf ;'ljwfx? 
u|fdL0f If]  qtkm{ cled'v x'g ;s]  sf]   5}  g . ko{6g If]  qaf6 
cflh{tdWo]   d'n'sleq}   /  xg]   /  sd nfe tyf nfut, d"Nodf 
cfwfl/  t u'0f:  t/  Lo ko{6gsf]   ljsf;sf]   lglDt k|ToIf 
tyf ck|ToIf /  f]  huf/  L /   hgzlQmsf]   Joj:  yf, ko{6gsf]   
u'0ffTds nfesf]   l:  ylt, lgld{t k"jf{wf/  x?sf]   pkof]  usf]   
:  t/   /   nufgLsf]   cfjZostf cflb h:  tf ljifox?sf]   
n]  vfhf]  vf x'g ;s]  sf]   5}  g . snfsf}  znnfO{ Jofj;flos 
k|of]  u ug]  { /   ;Dkbf :  ynsf]   Joj:  yfkg cfTdlge{/   
agfpg]   u/  L :  yfgLo ;d'bfonfO{ ;+nUg u/  fpg]   sfo{x? 
;':  t ultdf /  x]  sf 5g\ . 

ljs]  Gb|Ls/  0fsf]   l;4fGtnfO{ c+uLsf/   ub}  { g]  kfn 
;/  sf/   tyf ljleGg bft[ lgsfox?sf]   ;xof]  udf ;g\ 
@))! b]  lv u|fdL0f ul/  aL lgjf/  0fsf nflu ko{6g sfo{qmd 
-TRPAP_ h:  tf]   sfo{qmd g'dgfsf]   ?kdf k|of]  u ug{ 
cEof; ;'? ePsf]   5 . of]   k|of;cGtu{t nfeflGjt x'g]   
;d"x tyf If]  qdf ul/  a /   dlxnfx?nfO{ a9L k|fyldstf 
lbP/   ;~rfng ul/  Psf]   o; lsl;dsf]   k|of; ;Dej t 
blIf0f Plzofd}   klxnf]   xf]   . o; sfo{qmdsf]   sfof{Gjogn]   
lxhf]  ;Dd s'g}   ;/  f]  sf/   g}   gePsfx?n]   ko{6gaf6 kmfObf 
kfpg ;Sg]   cj:  yf l;h{gf ePsf]   5 eg]   s'g}   ;Lk g}   
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gePsfx?n]   klg ko{6gsf]   s]  xL g s]  xL nfe kfpg 
yfn]  sf 5g\ . clw/  fHosf ^ lhNnfsf $* ufpF ljsf; 
;ldltdf ;~rfng ePsf]   o; sfo{qmdn]   ug]  { pknlAw 
/  fli6«o b[li6n]   lgs}   ;fgf]   x'g ;Sb5 . t/   o;nfO{ cGo 
lhNnfx?df klg k|ltljlDat ug{ ;Sof]   eg]   o; sfo{qmdsf]   
;fy{stf /   pknlAw :  yflkt x'g ;Sg]  5 . TRPAP n]   
;~rfng u/  ]  sf]   sfo{qmdsf]   9fFrf w]  /  }   vlr{nf]   k|sf/  sf]   
5}  g . o;n]   ;DalGwt lhNnf ljsf; ;ldltx?nfO{ 
pQ/  bfoL agfO{ eO/  x]  sf ;Dkbfx?sf]   ko{6sLo pkof]  u 
ug]  { /   o;sf nflu plrt af6f]   klxNofO{lbg]   sfo{ u/  ]  sf]   
5 /   g]  kfn ko{6g af]  8{n]   clw/  fHosf To:  tf ;DefJo 
ko{6sLo ufpF tyf lhNnfx?nfO{ b]  zleq /   aflx/   
kl/  lrt u/  fO{lbg]  , ahf/   vf]  hLlbg]   /   k|j4{g ug]  { s'/  fdf 
hf]  8 lbOg' clt cfjZos /  xg cfPsf]   5 . 

jt{dfg kGw|f}  + of]  hgf @)&^—@)*! Dff ko{6g ljsf; 
sfo{qmd
;f]  r M Gf]  kfn Ps cfs{ifs, ;'/  lIft /   dgf]  /  d ko{6sLo 
uGtJo
nIo M ljZjko{6g ahf/  df g]  kfnnfO{ cu|0fL :  yfgdf 
:  yflktug]  {,

p2]  Zo
!= g]  kfnnnfO{ ;'/  lIft, u'0f:  t/  Lo /  ko{6gd}  qLagfO{ 

cfs{ifs ko{6s s]  Gb|sf]   ?kdfljsf; ug'{ 

@= ko{6sLo uGtJo :  yntyfpkhdfljljwLs/  0f u/  L 
ko{6g If]  qsf]   cy{tGqsf]   of]  ubfg j[l4 ug'{

#= ko{6sLo If]  qaf6 k|fKtnfenfO{ ;dGjoflos ?kn]   
hg:  t/  ;d k'/  ofpg' 

/  0fgLlt 
!= l5d]  sL d'n's tyf k|d'v ko{6g ahf/  df g]  kfnL 

ko{6gsf]   Jofks k|rf/   k|;f/   ug]  { /   k|j4{g ug]  {,

@= ko{6gsf]   ;Defjgf af]  s]  sf lzIff, :  jf:  Yo, v]  ns'b 
h:  tf If]  q ;d]  6]  /   PsLs[t ko{6g ljsf; ug]  { 

#= :  jb]  zL tyf ljb]  zL nufgL k|f]  T;flxt ub}  {, ;fj{hlgs 
gLlt ;fem]  bf/  Lsf]   cjwf/  0ff cg'?k cfw'lgs ko{6g 
k""jf{wf/  sf]   ahf/  Ls/  0f /   k|j4{g ug]  { 

$= ko{6g If]  qnfO{ cy{tGqsf]   ;+jfxssf]   ?kdf ljsf; 
ul/  g]  5 . ko{6sLo uGtJo :  ynsf]   klxrfg, ljsf; 
tyf ljljwLs/  0f ug{ k|b]  z /   :  yfgLo txn]   cu|0fL 
?kdf lghL If]  q;Fu ;xsfo{ ug]  {,

%= ko{6sLo pkhnfO{ d"No z[ª\vnfdf cfa4 u/  L 
:  yfgLo :  t/  ;Dd o; If]  qsf]   ljt/  0f ug]  { 

sfo{gLlt
!= g]  kfnk|ltsf]   cGt/  f{li6«o ko{6ssf]   wf/  0ff /   5lj 

lgdf{0f ug{ cGt/  f{li6«o ko{6g ahf/  df g]  kfn 
lrgfpg]   ;fdu|Lsf]   ljsf;, pTkfbg /   k|rf/  k|;f/   
ul/  g]  5 . bf]  xf]  ¥ofP/   g]  kfn k|j]  z ug]  { ko{6snfO{ 
g]  kfn lrgfpg]   b't agfO{ ;Ddfg ul/  g]  5 .

@= ;"rgf tyf ;~rf/   /   cGo k|ljlwsf]   pkof]  u u/  L 
:  jb]  z tyf ljb]  zdf ko{6g k|rf/   k|;f/   ug'{sf]   
;fy}   g]  kfn e|d0f jif{ @)@) nufotsf k|j4{gfTds 
sfo{qmd ul/  g]  5 . tLg txsf ;/  sf/  , lghL If]  q 
/   ;d'bfo ;d]  tsf]   ;xsfo{df ko{6g If]  qsf]   ;du| 
ljsf;sf nflu u'¿of]  hgf tof/   u/  L nfu' ul/  g]  5 . 

#= dgf]  /  GhgfTds tyf cGo lqmofsnfksf nflu pko'Qm 
lqmofsnfksf]   ljsf; u/  L o; If]  qsf]   ljsf; 
ul/  g]  5 . ;+j]  bgzLn Pjd\ hnjfo' ;ª\s6fkGg 
/   hf]  lvddf /  x]  sf ko{6g:  yn Pjd\ ;fF:  s[lts 
;Dkbfsf]   ;+/  If0f ul/  g]  5 . 

$= ko{6sLo lqmofsnfkaf6 l;hL{t kmf]  xf]  /  d}  nf Pjd\ 
k|b'if0f lgoGq0f ug{ dfkb08 agfO{ lgodg /   lgoGq0f 
ul/  g]  5 . ko{6g ;]  jf ;'ljwfnfO{ ljljwLs/  0f, 
juL{s/  0f tyf k|efjsf/  L lgodg u/  L u'0f:  t/  Lo 
clej[l4 ul/  g]  5 . 

%= ;fxl;s ko{6g kbdfu{sf]   klxrfg /   ljsf; 
ul/  g]  5 . ko{6g If]  qnfO{ jftfj/  0fd}  qL, phf{ 
lskmfolt Pjd\ hnjfo' pTyfgzLn agfpg gLltut 
Joj:  yf ul/  g]  5 . ko{6g ;Da4 gLlt tyf sfg'gsf]   
;d;fdlos ;'wf/   ul/  g]  5 . 

^= lzIff, :  jf:  Yo, v]  ns'bsf If]  qx? ;d]  6]  /   PsLs[t 
ko{6g ljsf; df]  8]  n ljsf; ul/  g]  5 . /  fli6«o 
cy{tGqdf ko{6g If]  qsf]   of]  ubfgsf]   ;xL n]  vfª\sg 
ug{ lj:  tfl/  t n]  vf tof/   ul/  g]  5 . ko{6g ljsf;df 
txut ;/  sf/   /   cGt/   dGqfno tyf lgsfout 
;dGjo /   ;xsfo{nfO{ k|f]  T;fxg ul/  g]  5 .

&=  ko{6g k"jf{wf/   ljsf;df k|b]  z, :  yfgLo tx, lghL 
If]  q /   ;d'bfosf]   nufgLsf nflu df]  8]  n ljsf; 
ul/  g]  5 . ko{6sLo ;Dkbf /   ko{6g :  ynnfO{ 
kxF'rof]  Uo /   ko{6sd}  qL agfOg]  5 . ko{6g ljsf;sf 
nflu cfw'lgs dgf]  /  ~hgfTds oftfoft k"jf{wf/   
ljsf; ul/  g]  5 . 

*= ko{6g If]  qdf /  0fgLlts lx;fan]   nfe clej[l4 
ug{ cWoog, cg';Gwfg, cGj]  if0f tyf tYofª\s 
Joj:  yfkg ul/  g]  5 . ;d'bfodf cfwfl/  t u|fdL0f 
Pjd\ xf]  d:  6]   ko{6gsf]   lj:  tf/   u/  L o; If]  qaf6 
k|fKt nfenfO{ hg:  t/  ;Dd k'¥ofOg]  5 . tfKn]  h"ªb]  lv 
bfr'{nf;Ddsf]   lxdfnog kbdfu{ /   lxdfnL If]  qdf 
s]  jnsf/   nufotsf k"jf{wf/   ljsf; ul/  g]  5 . 



114

a}      +s lbj;%^cf}      +

lgisif{
ko{6g If]  q g]  kfnsf]   cy{tGqsf]   ljsf;sf nflu 

pRr ;Defjgf af]  s]  sf]   If]  q xf]   . clåtLo, k|fs[lts 
Pjd\ ;fF:  s[lts ;Dkbf /   ljljwtfsf]   sf/  0f o; If]  qdf 
t'ngfTds nfe k/  ]  sf]   cj:  yf 5 . vf;u/  L lxdfnL 
k|fs[lts ;'Gb/  tf, dxÎjk"0f{ wfld{s ko{6sLo uGtJo 
tyf df}  lns, ;fF:  s[lts tyf k'/  ftflTjs ;Dkbf g]  kfnsf]   
ko{6g If]  qdf k|r'/   ;Defjgf af]  s]  sf lglw x'g\ . oL 
:  yn /   ;Dkbfsf]   ;+/  If0f, k|j4{g /   ljljwLs/  0f ub}  {, 
ko{6sLo :  ynsf]   ?kdf ljsf; u/  L /  fli6o cy{tGqsf]   
k|d'v cfwf/  sf]   ?kdf o; If]  qnfO{ ljsl;t ug]  { gLlt 
g]  kfnsf]   ;+ljwfgn]   cËLsf/   u/  ]  sf]   5 . ko{6g k|j4{gsf]   
dfWodaf6 /  f]  huf/  Lsf cj;/   j[l4, ul/  aL lgjf/  0f /   
hgtfsf]   hLjg:  t/  df ;'wf/   NofO{ cfly{s ;d[l4sf]   nIo 
xfl;n ug{ o; If]  qsf]   dxÎjk"0f{ of]  ubfg /  xg]   ePsf]  n]   
ko{6g cy{tGqsf]   k|d'v ;Djfxs klg xf]   . 

ljZja hf/   vf;u/  L l5d]  sL d'n'ssf]   7"nf]   
hg;ª\Vof Pjd\ ko{6g ahf/   ;d]  taf6 nfek|fKt u/  L 
g]  kfndf ko{6s cfudg /   a;fO cjlwdf ;d]  t j[l4 x'g]   
;Defjgf 5 . cf= j= @)&% @)&^ df ko{6s cfudg 
!! nfv (& xhf/   /  x]  sf]  , ko{6g If]  qaf6 s'n ufx{:  Yo 
pTkfbgdf @=& k|ltzt of]  ubfg k'u]  sf]  , @ nfv JolQn]   
k|ToIf /  f]  huf/  L k|fKt u/  ]  sf]   tyf k|ltko{6s vr{ k|ltlbg 
$* cd]  l/  sL 8n/   /   cf}  ;t a;fO{ !@=& lbg /  x]  sf]   5 . 
g]  kfnsf]   ko{6g ljsf;df ko{6g pkh /   lqmofsnfksf]   
ck]  lIft ljsf; /   ljljwLs/  0f x'gg;Sg', cGt/  f{li6«o 
:  t/  df ko{6g k|j4{g ck]  lIft ?kdf ug{ g;lsg', ko{6g 
k"jf{wf/  sf]   sdLx'g', wfld{s tyf ;fF:  s[lts ;Dkbfsf]   
;+/  If0f, k|j4{g /   ljsf;df lghL If]  qnfO{ k|of{Kt ;xefuL 
u/  fpg g;Sg', ko{6g If]  qsf]   ljsf;df pBdzLntf 
ljsf; hf]  l8g g;lsg', ko{6sLo If]  qaf6 k|fKt nfesf]   
Gofof]  lrt ljt/  0f x'g g;Sg' /   koo{6sLo ultljlw 
k|ljlwd}  qL gx'g' h:  tf k|d'v ;d:  of /  x]  sf 5g\ . 

ljZjko{6g ahf/  df g]  kfnnfO{ k|d'vcfs{ifs 
ko{6sLo uGtJosf]   ?kdf :  yflktug'{, xjfO{ ;]  jfsf]   ;'/  Iff, 
ljzj;gLotf /   lj:  tf/   ug'{, ko{6sLo ;]  jf ;'labfsf]   
u'0f:  t/   j[l4 ug'{, gofFuGtJo :  ynx?sf]   klxrfg /   
ljljws/  0f ug'{, ko{6sLo k"jf{wf/   ljsf;dflghL If]  qsf]   
nufgLcfs{lift ug'{, ko{6g pBf]  u /   ko{6g cy{tGqsf]   
?kdf g]  kfnnfO{ ljsf; ug]  { ;f]  r tof/   ug'{ /   o; If]  qdf 
cfjZos bIf hgzlQmsf]   kof{Kttf sfod /  fVg', o; 
If]  qdf hnjfo' kl/  jt{ghGo hf]  lvdaf6 cfpg]   c;/   sd 
ug'{ r'gf}  tLsf]   ?kdf /  x]  sf 5g\ . o;}  u/  L ko{6gsf]   vr{ 
/   a;fO cjlw j[l4 ug]  { u/  L ko{6g pkhsf]   ljljwLs/  0f 
/   Kofs]  lhª ug'{, u'0f:  t/  Lo ko{6s cfudg j[l4 ug'{ 
ko{6g ;]  jfnfO{ 5l/  tf]  , ko{6sd}  qL, ;'/  lIft /   ljZjfl;nf]   

agfpg', cfw'lgs pks/  0f /   k|ljlwsf]   k|of]  u u/  L ko{6g, 
pkhx?, lrQfsif{s /   dgf]  /  ~hgfTds agfO{ ko{6snfO{ 
r':  t agfpg' klg o; If]  qsf r'gf}  tL x'g\ . 

;+3Lo ;+/  rgf cg'?kdf # txsf ;/  sf/  af6 ko{6g 
If]  qsf]   pT;fxhgs sfd ug]  {, jftfj/  0f tof/   x'g', 
e"sDkaf6 Ifltu|:  t ;fF:  s[lts ;Dkbfx?sf]   k'glg{df{0fn]   
ult lbg' gofF ko{6sLo uGtJosf]   ljsf; x'Fb}   hfg', 
cGt/  f{li6«o ljdfg:  ynx? nufot ko{6g k"jf{wf/  x?sf]   
lgdf{0fn]   tLa| ult lng', b'|t ljsf; eO;s]  sf l5d]  sL 
/  fi6«x?sf]   g]  kfn;Fusf]   ;lGgs6tf x'g', k|fs[lts ;'Gb/  tf, 
cgGt zflGt cfjf;, ;f}  Dotf, cWoflTdstf, k|frLg 1fg 
/   bz{gsf]   pb\ud:  yn, h}  ljs ljljwtf, ljlzi6, k|s[ltsf 
ko{6sLo uGtJo /   pkhx?sf sf/  0f ko{6g s]  Gb| aGg 
;Sg]   ;Defjgfn]   ;d[l4sf]   Pp6f ;+jfxs ?kdf ko{6g 
If]  q :  yflkt x'g ;Sg]   cj;/   /  x]  sf]   5 . 

k|fs[lts, ;fF:  s[lts, ;fxl;s, P]  ltxfl;s tyf 
wfld{s b[li6af6 g]  kfn ljZjs}   Ps k|d'v ko{6sLo 
uGtJo b]  z xf]   . ko{6sLo uGtJox?sf]   ljljwLs/  0f ub}  { 
gofF ko{6sLo :  yn /   pkhx?sf]   klxrfg, ljsf; tyf 
ko{6sLo k"jf{wf/  x?sf]   ljsf; u/  L ko{6g pBf]  unfO{ 
/  fli6«o cy{tGqsf]   Ps k|d'v cfwf/  sf]   ?kdf ljsf; 
ug{ h¿/  L 5 . ko{6g k|j4{gsf]   dfWodaf6 /  f]  huf/  Lsf 
cj;/  df j[l4 u/  L ul/ aL Go"gLs/  0f ub}  { hgtfsf]   
hLjg:  t/  df ;'wf/   ug{' cfjZos 5 . l5d]  sL d'n'sx?sf]   
dWod cfo ePsf]   7"nf]   hg;ª\Vof /   pRr cfly{s 
j[l4af6 l;lh{t cj;/  af6 nfe k|fKt u/  L g]  kfndf 
ko{6g cfudg b|"tt/   ?kdf j[l4 x'g]   /  fd|f]   ;Defjgf 
/  x]  sf]   5 . o;af6 pRr /  f]  huf/  L l;h{gf /   cfosf]   
ljt/  0fdf klg ;xof]  u k'Ug]  5 . ko{6g If]  qsf]   cy{tGqdf 
of]  ubfg a9\g ;Sg]   cj:  yf /  x]   tfklg ko{6gaf6 cfzftLt 
k|ltkmn k|fKt x'g ;s]  sf]   5}  g . vf;u/  L ko{6g k"jf{wf/   
ljsf; gx'g', /  fhg}  lts ;ª\qmd0f nlDag', ut;fn 
uPsf]   e"sDksf sf/  0f ;fF:  s[lts /   ko{6sLo k"jf{wf/  df 
Iflt k'Ug hfg'h:  tf sf/  0fn]   ko{6g cfudg, a;fO /   
pgLx?n]   ug]  { vr{df pNn]  vgLo j[l4 x'g ;s]  sf]   5}  g . 
ljutdf ;/  sf/  n]   ko{6g If]  qsf]   ljsf;sf nflu u/  ]  sf]   
k|of; :  j?k ko{6s cfudg ;ª\Vof, ko{6ssf]   a;fO 
cjlw, ko{6g If]  qdf k|ToIf /  f]  huf/  L j[l4 x'g'sf ;fy}   
ko{6g If]  qaf6 x'g]   ljb]  zL d'b|f cfh{g qmdzM a9\b}   uPsf]   
cj:  yf 5 . 

ko{6g If]  qsf]   /  fd|f]   ;Defjgf af]  s]  sf]   d'n's g]  kfndf 
cfly{s /   ;fdflhs ljsf;sf nflu u|fdL0f ko{6g 
(Rural Tourism) lgs}   dxÎj /  x]  sf]   5 eGg]   s'/  fnfO{ 
gsfg{ ldNb}  g . g]  kfn cfpg]   ko{6sx?dWo]   clwst/   
kbofqfsf hfg]   u/  ]  sf 5g\ . o:  tf If]  qdf cGgk"0f{, 
;u/  dfyf /   nfD6fª g}   k|d'v ?kdf /  xFb}   cfPsf 5g\ . 
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To;}  u/  L ko{6sLo :  ynsf]   ?kdf /  fhwfgLafx]  s gu/  sf]  6, 
w'lnv]  n, kf]  v/  f /   lrtjg g}   ljsl;t ePsf]   b]  lvG5 . 
d'n'ssf o:  tf k|d'v ko{6sLo :  yn /   ;f]   j/  k/  sf 
u|fdL0f If]  qsf]   cfly{s /   ;fdflhs ljsf;nfO{ lgofNg]   
xf]   eg]   lgs}   /  fd|f]   kfOPsf 5g\ . To:  tf u|fdL0f e]  ux?df 
lzIffsf]   :  t/   d'n'ssf]   cGo If]  qsf]   t'ngfdf lgs}   /  fd|f]   
kfOPsf]   5 . o;sf]   ;fy;fy}   j}  slNks phf{sf]   k|of]  u, 
:  jf:  Yo;DaGwL r]  tgf /   ;'ljwf, jftfj/  0f ;+/  If0f k|ltsf]   
;r]  ttf /   ef}  lts lgdf{0f h:  tf cfwf/  e"t s'/  fx?df klg 
ko{6sLo b[li6sf]  0fn]   klg dxÎj kfPsf To:  tf e]  udf 
cGo If]  qsf]   t'ngfdf lgs}   pGglt ePsf]   b]  lvG5 . o:  tf]   
x'g'df ko{6sx?sf]   cfudgaf6 xf]  6]  n, nh, /  ]  i6'F/  f tyf 
:  yfgLo pTkfbgx?sf]   laqmL /   :  yfgLo :  t/  df /  f]  huf/  Lsf]   
cj;/  x? k|fKt x'g'nfO{ g}   k|d'v sf/  s tTjsf]   ?kdf 
x]  g'{kg]  { clt cfjZos /  xg cfPsf]   5 . g]  kfndf u|fdL0f 
ko{6sLo If]  qsf]   ljsf; /   lj:  tf/  sf]   lgs}   ;Defjgf 
x'Fbfx'Fb}   klg ck]  Iffs[t ?kdf o; If]  qsf]   ljsf; eg]   
x'g ;s]  sf]   5}  g . o:  tf]   x'g'sf vf; sf/  0fx?df k|rf/   
k|;f/  sf]   sdL, /  fhgLlts cl:  y/  tf, czflGt x'g', ljb]  zL 
;~rf/   dfWodx?sf]   :  jfy{k"0f{ b'ik|rf/  sf sf/  0fn]   ubf{ 
g]  kfnL u|fdL0f ko{6g If]  qn]   lgs}   cK7]  /  fx?sf]   ;fdgf 
ug'{kl/  /  x]  sf]   b]  lvg cfpF5 . ko{6gsf]   dfWodaf6 ufpFsf]   
cfly{s /   ;fdflhs :  t/   ;'wfb}  { hfg]   qmddf ;/  ;sf/   
/   ko{6g;Fu cfa4 ;+3;+:  yf tyf lghL If]  qsf ;fd' 
Psflt/   d'n'sdf ePsf]   gofF ko{6sLo uGtJo :  yn vf]  Hg]   
/   To; If]  qdf ko{6sx?sf]   cfudg jftfj/  0fLo ;Gt'ng 
sfod /  fVb}   s;/  L a9fpg]   eGg]   /  x]  sf]   5 eg]   csf]  {lt/   
ePsf cfsif{s ko{6sLo If]  qx?sf]   ;d]  t plrt ;+/  If0f 
/   k|rf/  k|;f/  sf]   cfjZostf jt{dfg cj:  yfdf b]  lvPsf]   
5 . pbfx/  0fsf ?kdf ;'b"/  klZrdf~rnsf]   uxgfsf]   
?kdf kl/  lrt k|l;4 wfld{s tyf ko{6sLo :  yn vKt8 
If]  qdf ;d]  t ko{6sx?sf]   cfudg a9fpg g;Sg'n]   To; 
If]  qsf]   dfq geP/   ;Dk"0f{ d'n'ss}   cfly{s /   ;fdflhs 
ljsf;df afwf k'u]  sf]   cj:  yfnfO{ g}   lng ;lsG5 . 
u|fdL0f ko{6gsf]   ljsf;sf nflu ckf/   ;Defjgfx? 
af]  s]  sf]   g]  kfndf gofF gofF ko{6sLo uGtJosf]   vf]  hL 
/   To; If]  qdf ko{6sx?nfO{ cfslif{t u/  fpg ;Sg'kg]  { 
r'gf}  tL clxn]   g]  kfnL ko{6gsf]   If]  qdf 68\sf/  f]   ?kdf 
b]  lvPsf]   5 . 

;xfos u|Gyx¿
•	 uDeL/   axfb'/   xf8f, ljZj ;Dkbf ;"rLdf k/  ]  sf 

ko{6sLo :  ynx?sf]   lrgf/  L, ko{6g jftfj/  0f 
–;g/  fO{h g]  kfn, -h]  7 !–!%, @)^), May 15th 
29th 2003).

•	 bzf}  + of]  hgf -@)%(–@)^$_ df ko{6g pBf]  usf]   
p2]  Zo, gLlt /   sfo{qmd —Ps rrf{, jif{ (, c+s 

& (July 17th -31st Shrawan), >fj0f–(–!%, @)^)_ . 
•	 ljZj ;Dkbf ;"rLdf k/  ]  sf ko{6sLo :  ynx?sf]   

lrgf/  LÚ  , xfd|f]   ;Dkbf -/  fli6«o dfl;s_, jif{ @, c+s 
(, cfiff9 dlxgf, @)^) ;fn_ . 

•	 g]  kfndf hnofqfsf]   dxÎj —Ps rrf{, …  ko{6g 
jftfj/  0f, ;g/  fOh g]  kfnÚ  , @)^! j}  zfv !&, (29th 
April, 2004), jif{ !), c+s @, sf7df8f}  + . 

•	 uDeL/   axfb'/   xf8f, g]  kfndf ko{6g pBf]  usf]   dxÎj 
tyf jt{dfg cj:  yf /   l:  ylt —Ps rrf{ Goftfkf]  n 
ckmL;;{ Sna eQmk'/  sf]   k|sfzg, jif{ @, c+s @, 
@)^% eQmk'/   . 

•	 Pran Nath Seth', Successful Tourism 
Management, Tourism Practices Sterling 
Publishers Private Ltd., New Delhi, India, Reprint 
1999.

•	 Ananda Ghimire, Travel and Tourism –A practical 
Approach Ekta Books, Kath, Nepal. (For Class 
XII), 2nd Edition 2004.

•	 Dr. Ghana Shyam Bhattarai, A Text Book on Travel 
and Tourism, Class XI, Pradhan Book House, 
Exhibition Road, Kath, Nepal, First Edition 2062 
(2005).

•	 u|fdL0f ko{6g –zdf{ P08 zdf{, ;'hftf k|sfzg, 
sf7df8f}  +, ;+:  s/  0f @)^^ . 

•	 uDeL/   axfb'/   xf8f, k"jf{wf/   lagfsf]   ko{6g ljsf; 
…  sf/  f]  af/  Ú  , /  fli6«o cfly{s b}  lgs, Karobar National 
Economic Daily, jif{ !, c+s $(, @^ df3 @)^^ 
(Tuesday, February 2010), g]  kfn ;Djt\ !!#) . 

•	 uDeL/   axfb'/   xf8f, k"jf{wf/   lagfsf]   ko{6g ljsf;Ú  , 
jif{ !, c+s $( df3 @^, @)^^ .

•	 uf]  kfn d/  fl;gL, ;d:  ofsf aLr ko{6g jif{, /  fli6«o 
cfly{s b}  lgs sf/  f]  af/  , jif{ !, c+s !#), j}  zfv 
#!, @)^& . 

•	 Bhumiswor Sharma, …  Suman Kharel, …  u|fdL0f 
ko{6gÚ  , (Rural Tourism) Go"g lx/  f j'S; ;]  G6/   
k|fOh]  h, sLlt{k'/  , sf7df8f}  , bf] ;|f]   kl/  dflh{t–@)^* 
d+l;/  
•	 uDeL/   axfb'/   xf8f, g]  kfndf ko{6g pBf]  usf]   

dxÎj tyf jt{dfg cj:  yf /   l:  yltÚ  , —Ps 
rrf{Ú  , Goftfkf]  n clkm;;{ Snj, eQmk'/  sf]   
k|sfzg, jif{ @, c+s @, @)^% eQmk'/   .

•	 uDeL/   axfb'/   xf8f, lbuf]   ljsf;sf nflu u|fdL0f 
ko{6g, ;g/  fOh g]  kfn, ko{6g jftfj/  0fLo 
kflIfs, r}  q !!%, @)^&, jif{ !&, c+s @! 
(March 2011).

•	 uDeL/   axfb'/   xf8f, g]  kfndf u|fdL0f 
ko{6gsf]   cfjZostf tyf dxÎjÚ  —;d:  of /   
;'emfj, …  g]  kfn ;Dkbf ;+3, Nepal Heritage 



116

a}      +s lbj;%^cf}      +

Society, …  g]  kfn ;Dkbf ;+3sf]   #) cf}   jflif{s 
;fwf/  0f;efsf]   pknNodf k|sflzt @)&#, 
eb|sfnL, sf7df8f}   .

•	 uDeL/   axfb'/   xf8f, g]  kfndf u|fdL0f ko{6gsf]   
cfjZostf tyf dxÎjÚ  , —;d:  of /   ;'emfjÚ  , 
g]  kfn ;Dkbf ;+3Ú  , g]  kfn ;Dkbf ;+3sf]   #) 
cf}   jflif{s ;fwf/  0f;efsf]   pknIodf k|sflzt 
@)&#, eb|sfnL, sf7df8f}   lj=;+= @)&#

•	 uDeL/   axfb'/   xf8f, u|fdL0f ko{6gsf]   
cfjZostfÚ  , …  cfly{s /  fli6«o b}  lgsÚ  , @)&# ebf}   
!#, jif{ &, c+s !(%&, g]  =;+= !!#^

•	 uDeL/   axfb'/   xf8f, g]  kfndf ko{6g ljsf;sf]   
cfjZostf tyf ;Dkbf ;+/  If0fÚ  , g]  kfn ;Dkbf 
;+3, Nepal Heritage Society, World Tourism 
Day, 27th September 2018, :  dfl/  sf ljZj 
ko{6g lbj; ;g\ @)!* sf]   pknIodf k|sflzt 
@)&%, ;'gwf/  f, sf7df8f}  , g]  kfn .

•	 pbj k'/  L, …  g]  kfndf ko{6gÚ   Tourism in Nepal) 
tn]  h' k|sfzg, jt{dfg ;+:  s/  0f @)^#

•	 Edited by Rudra prasad Updhya 'Reading on 
Rural Tourism' Sunlight Publication, (Students 
Books) Kritipur, Kathmandu, First Edition, 2008.

•	 Dr. Ghonashyam Bhattarai, A Text Book on 
Travel and Tourism', (For class XI), Pradhan 
Book House, Exhibition Road, Kathmandu, 
Nepal.

•	 u|fdL0f ko{6gÚ  , –ljsf; k|lqmof /   gofF ;Dkbfx? 
-clen]  v–;Fufnf]  _ @))%, g]  kfn ;/  sf/  , ;+:  s[lt 
ko{6g tyf gful/  s p8\8og dGqfno ;+o'Qm 
/  fi6«;+3Lo ljsf; sfo{qmd -o'Pg8LkL_ u|fdL0f 
ul/  aL lgjf/  0fsf nflu ko{6g sfo{qmd -6L cf/   kL 
PkL_ g]  kfn -g]  k–((–)!#_ ko{6s ;]  jf s]  Gb| e[s'6L 
d08k, sf7df8f}  ÷;+ufnf]   k|sflzt ldlt @)^# c;f/   
-h'g @))^_

•	 k|f=8f= u0f]  z lu/  L pk k|f= /  fdrGb| /  fodfemLÚ   ko{6g 
ljsf; /   Joj:  yfkgÚ   Pl;of klAns]  ;G;, jfuahf/  , 
sf7df8f}  , bf] ;|f]   ;+:  s/  0f @)^!

•	 pbj k'/  L, …  ko{6g /   ljsf;Ú  , tn]  h" k|sfzg, 
(Tourism and Development) k|yd ;+:  s/  0f @)%^

•	 j;Gt l3ld/  ]  , …  g]  kfndf ko{6gsf]   ljsf;Ú   (Tourism 
Development in Nepal k|yd ;+:  s/  0f @)^& kmfu'g

•	 tf]  ofgfy e§/  fO{, …  ko{6g Joj:  yfkg -lj=lj=P; t] ;|f]   
jif{_, hfg'sf k|sfzg, dLg ejg, sf7df8f}   k|yd 
;+:  s/  0f @))*

•	 cf]  d k|sfz bfxfn, …  u|fdL0f ko{6gÚ  , (Rural 
Tourism)–MA Second Year Rural Development, 
lgdf k':  ts k|sfzg k|bz{gL dfu{, sf7df8f}  , k|yd 
;+:  s/  0f @)^)

•	 v]  d/  fh kf]  v/  ]  n, uf]  ljGb dfg l;+x sfsL{, ko{6g 
/   ljsf;Ú   (Tourism and Development) cg'/  fu 
k|sfzg, jf/  f0f;L -o'=kL_ k|yd ;+:  s/  0f @)%%

•	 lbgsfhL zfSo, …  g]  kfndf ko{6g pBf]  uÚ   bf] ;|f]   
;+:  s/  0f @)%! k|sfzs–e'jg]  Zj/  L zfSo, d}  tL b]  jL, 
wf]  ljvf]  nf, sf7df8f}   .

•	 Chet Nath Kanel', Cultural Heritage and Tourism 
Management, Balancing conservation and 
Development', g]  kfn ;Dkbf ;+3, g]  kfn ;Dkbf 
;+3, ;'gwf/  f, sf7df8f}  , g]  kfn

•	 lzjx/  L cof{n, …  n}  lËs /   dlxnfjfbL cWoog 
(General and Feminist Study) n'lDagL k|sfzg, 
k|bz{gL dfu{, sf7df8f}  , -k|Zgf]  Q/  _, ;+:  s/  0f @)^*

•	 Tulsi Ram Paudel, …  n}  lËs cWoogsf]   ?k/  ]  vfÚ  , 
(An outline of Gender Studies), MA sociology 
SecondYear lgdf k':  ts k|sfzg, k|bz{gL dfu{, 
sf7df8f}  , k|yd ;+:  s/  0f @)%*

•	 Women's Participation and presentation in 
Multilevel Governance voice of cities special 
edition, Vol-12 issue-4,2017 Municipal 
Association of Nepal, Kathmandu, MOAN, 18th 
December 2013 (3 poush 2070)

•	 :  jf:  Yo If]  qsf]   of]  hgf tyf ah]  6 th'{df dfu{lgb]  {zg, 
g]  kfn ;/  sf/  , :  jf:  Yo tyf hg;+Vof dGqfno, 
/  fdzfxky, sf7df8f}  +, @)&^ . 

•	 k|d'v pknlAwx? -dª\l;/   @)&^ b]  lv c;f]  h 
@)&&_, g]  kfn ;/  sf/  , :  jf:  Yo tyf hg;+Vof 
dGqfno, /  fdzfxky, sf7df8f}  + . 

•	 cRo't k|;fb kf}  8]  n, dxfdf/  L /   a]  /  f]  huf/  L, cfly{s 
/  fli6«««o b}  lgs, df3 (, @)&& . 

•	 /  d]  zk|;fb k/  fh'nL, g]  kfndf sf]  /  f]  gfn]   l;h{gf u/  ]  sf]   
cfly{s cj;/  , g]  kfn /  fi6« a}  +s ;dfrf/  , ^^ cf}  + 
jflif{sf]  T;j ljz]  iff+s, j}  zfv !$, @)&* .

•	 kGw|f}  + of]  hgf -cfly{s jif{ @)&^÷&&–@)*)÷*!_, 
g]  kfn ;/  sf/  , /  fli6«o of]  hgf cfof]  u, l;+xb/  af/  , 
sf7df8f}  + . 

•	 cfly{s jif{ @)&(÷*) sf]   cfo–Joosf]   ;fj{hlgs 
hfgsf/  L jQmJo, g]  kfn ;/  sf/  , cy{ dGqfno, 
@)&( .

•	 cfly{s ;j]  {If0f @)&*÷&(, g]  kfn ;/  sf/  , cy{ 
dGqfno, l;+xb/  af/  , sf7df8f}  + .

n]  vs eQmk'/   ax'd'vL SofDk;df cy{zf:  qsf  

;x–k|fWofks x'g'x'G5 .
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;f/   f+Zf
d'b|f ahf/   df d'b|fsf]    vl/   b, laqmL, art, nufgL, ;fk6L /    shf{sf]    cNksfnLg sf/   f]   af/    x'g]    ub{5 . 

ahf/   df cNksfnLg k'FhLsf]    dfu tyf cfk"lt{ d'b|f ahf/   af6 x'g]    ub{5 . d'b|f ahf/   df ljleGg ;"rfª\sx?n]    
o;sf]    dfu tyf cfk"lt{nfO{ k|efj kfl/   /   x]   sf]    x'G5 . b]   zsf]    &%# :   yfgLo txdWo]    &%@ txdf …   sÚ    ju{sf]    jfl0fHo 
a}   +ssf]    zfvf k'lu;s]   sf]    5 eg]    Pp6f aemfªsf]    ;}   kfn ufpFkflnsfdf zfvf k'u]   sf]    5}   g . Ps jif{eGbf a9L 
;dodf kl/   kSj x'g]    ljQLo ;DklQ jf ;fwgx?sf]    sf/   f]   af/    x'g]    ahf/   nfO{ k'FhLahf/    elgG5 . kF'hL ahf/   af6 
cy{Joj:   yfdf bL3{sfnLg ljQLo k|Tofe"ltx?sf]    sf/   f]   af/    eO{ kF'hLsf]    dfu k"/   f ul/   G5 . @)&( sflQs 
d;fGt;Ddf Pp6f :   6s PS;r]   Gh, ;"rLs[t sDkgL @)(, dr]   {G6 a}   +lsË #), lwtf]   kq bnfn %), ;L8LP; 
!, lgIf]   k ;b:   o *#, qm]   l86 /   ]   l6Ë Ph]   G;L @, cf:   jf k|0ffnLdf cfa4 ;+:   yf $( /   x]   sf 5g\ . @)&( d+l;/    
@% ut]   sf lbg g]   K;]    !**%.#! laGb'df k'u]   sf]    5 . oL b'O{ ahf/   df ;Gt'ng sfod gxF'bf d'b|f tyf ahf/   sf]    
yof]   lrt ljsf; /    :   yfloTjnfO{ dfq vnn k'¥ofpg]    geO{ ;du| cfly{s ljsf;nfO{ k|efljt ub{5 . ctM d'b|f 
tyf kF'hL ahf/   sf]    ljsf;nfO{ cfly{s ljsf;;Fu cfa4 ug{ ;s]   dfq ;d[l4sf]    lbuf]    dfu{ klxNofO{ cfly{s 
:   yfloTj sfod ug{ ;lsG5 .

d'Vo zAbfjnL
d'b|f ahf/   , k'FhL ahf/   , ljQLo k|0ffnL, :   yfloTj

O{Zj/   pk|]  tL

d'b|f tyf k'“hLahf/   M 
ljsf;, jt{dfg cj:   yf  

Pjd\ r'gf}   tLx¿

ljifo k|j]   z
cy{Joj:   yfsf]    dxÎjk"0f{ k|0ffnL ljQLo k|0ffnL 

xf]    . ljQLo k|0ffnLsf]    d'6'sf]    ?kdf ljQLo ahf/   nfO{ 
lnOG5 . cNksfnLg tyf bL3{sfnLg ?kdf ljQLo 
pks/   0fx?sf]   ]    sf/   f]   af/    x'g]    ahf/   nfO{ ljQLo ahf/    
elgG5 . ljQLo ahf/    d'b|f ahf/    /    k'FhLahf/    u/   L 
b'O{ k|sf/   sf]    x'G5 . h;nfO{ oxfF rrf{ ul/   g]    k|of; 
ul/   Psf]    5 .

d'b|f ahf/   
dfgj ;Eotfsf]    ljsf;;Fu;Fu}    d'b|fsf]    klg qmlds 

?kdf ljsf; ePsf]    kfOG5 . ljlgdosf]    dfWodsf]    
?kdf ;DklQ tyf d"No ;~rosf ?kdf /    j:   t'sf]    

d"No dfkg ug]   { dfWodsf]    ?kdf ;j{:   jLsfo{ j:   t' 
g}    d'b|f xf]    h'g sfg'gL j}   wflgs k|fKt ePsf]    x'G5 . 
k|f/   lDes ?kdf d'b|fsf]    :   j?k j:   t'sf]    ?kdf /   x]   sf]    
lyof]    eg]    cfw'lgs ;dodf of]    l;Ssf tyf sfuhsf]    
?kdf /   x]   sf]    5 . ;dosfn;Fu}    d'b|fsf]    :   j?kdf klg 
kl/   jt{g x'Fb}    cfO/   x]   sfn]    eljiodf d'b|fsf]    :   j?kdf 
k'gM kl/   jt{g gxf]   nf eGg ;lsGg . ;fdfGotof Ps 
jif{ jf ;f]   eGbf sd cjlwleq lx;fa ldnfg x'g]    
u/   L d'b|f Pjd\ d'b|fhGo t/   n ;DklQx?sf]    sf/   f]   af/    
x'g]    ahf/   nfO{ d'b|f ahf/    elgG5 . d'b|f ahf/   df 
d'b|fsf]    vl/   b, laqmL, art, nufgL, ;fk6L /    shf{sf]    
cNksfnLg sf/   f]   af/    x'g]    ub{5 . cy{tGqsf ljleGg 
PsfOx?df 5l/   P/    /   x]   sf art ;ª\sng u/   L vfFrf]    
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k/   ]   sf]    If]   qdf nufgLstf{nfO{ ;|f]   t pknAw u/   fpFb}    
artstf{ /    nufgLstf{sf]    aLrdf dWo:   ytfsf]    sfo{ 
ug]   { a}   +s tyf ljQLo ;+:   yfx? g}    d'b|f ahf/   sf cleGg 
cª\usf ?kdf /   x]   sf x'G5g\ . d'b|f ahf/   df sf/   f]   af/    
ul/   g]    d'b|fsf]    vl/   b laqmL cyf{t dfu /    cfk"lt{ pQm 
d'b|fsf]    d"Non]    k|efj kfb{5 . d'b|f ahf/   sf]    d"No eg]   sf]    
Aofhb/    xf]    . ahf/   df cNksfnLg k'FhLsf]    dfu tyf 
cfk"lt{ d'b|f ahf/   af6 x'g]    ub{5 . d'b|f ahf/   df ljleGg 
;"rfª\sx?n]    o;sf]    dfu tyf cfk"lt{nfO{ k|efj 
kfl/   /   x]   sf]    x'G5 .

ljZj a}   +ssf cg';f/    "Money market in which 
short term securities such as treasury bills, 
certificates of deposits and commercial bills are 
traded."

d'b|fsf]    r/   x¿
d'b|f ahf/   sf r/   x? d'b|f ahf/   df x'g]    sf/   f]   af/    

Pjd\ sf/   f]   af/    :   ynnfO{ k|efljt ug]   { ub{5g\ . d'b|f 
ahf/   df sf/   f]   af/    ul/   g]    ;DklQx?sf]    d"Nodf k|efj 
kfg]   { tTjx? g}    d'b|f ahf/   sf r/   x? x'g\ . d'b|f 
ahf/   sf r/   x? d'b|fsf]    dfu tyf cfk"lt{, lgIf]   kdf 
lbOg]    Aofhb/   , a}   +s shf{ jf nufgL b/   , cGt/    a}   +s 
nufgL b/   , cNksfnLg Aofhb/   , a}   +sb/   , l/   kf]   b/   , 
6«]   h/   L laN;sf]    b/   , aG8b/   , ljb]   zL ljlgdo ;6xLdf 
lng]    sld;g, cNksfnLg sf/   f]   af/    b/   , 6«fen/    r]   sdf 
lnOg]    sld;g b/    cflb x'g\ .

d'b|f ahf/   sf pks/   0fx¿
d'b|f ahf/   sf pks/   0fx?sf]    ?kdf gf]   6, 

6«]   h/   L laN;, ;l6{lkms]   6 ckm l8kf]   lh6, sdl;{on 
k]   k/   , a}   +s;{ P;]   K6]   G;nfO{, k|f]   ldh/   L gf]   6\;, l/   kr]   {h 
Plu|d]   06\; cflbnfO{ d'Vo ?kdf lbg]    ul/   G5 . o:   tf 
pks/   0fx?sf]    d'b|f ahf/   df 7"nf]    ef]   No'ddf d'b|fsf]    
d"No to u/   ]   /    l8n x'g]    ub{5 . 

d'b|f ahf/   df ;+nUg x'g]    ljQLo ;+:   yfx¿
d'b|f ahf/   df d'Vo ?kdf s]   Gb|Lo a}   +s, a}   +s 

tyf ljQLo ;+:   yfx?, ljQLo sf/   f]   af/    ug]   { u}   /   a}   +lsË 
;+:   yfx?, gub Joj:   yfsf]    sfo{ ug]   { ;+:   yfx? cflb 
;+nUg x'G5g\ .

d'b|f ahf/   sf]    ljsf;qmd tyf cj:   yf
wd{u|Gy, lznfn]   v tyf ;fdflhs rfn rngaf6 

s]    yfxf kfpg ;lsG5 eg]    g]   kfndf k|frLgsfnaf6}    
d'b|fsf]    sf/   f]   af/    x'g]    ub{Yof]    . g]   kfndf cfw'lgs a}   +lsË 
;'? x'g'k"j{ uxgf, ;'g tyf cGo ;DklQx? lwtf]    
/   fv]   /    shf{ lbg]   , art ;ª\sng ug]   { sfo{x? Jofkf/   L 
;fx'dxfhg tyf ;/   f{kmx?n]    ub}   { cfO/   x]   sf lyP 
eGg]    tYo Oltxf;af6 yfxf x'G5 . d'b|f ljlgdosf]    
k|rng k|frLgsfnb]   lv /   x]   sf]    kfOP tfklg ;+ul7t 
?kdf /   f0ffsfndf t]   hf/   y c8\8fsf]    :   ykgf;Fu}    
a}   +lsË k|0ffnLsf]    ljsf; ePsf]    kfOG5 . ljZjdf w]   /   }    
cufl8b]   lv a}   +lsË k|0ffnLsf]    ;'?jft ePsf]    eP tfklg 
g]   kfndf cfw'lgs a}   +lsË k|0ffnLsf]    k|f/   De lj=;= !(($ 
af6 ePsf]    dflgG5 . g]   kfn a}   +s ln=P]   g, !((# adf]   lhd 
lj=;= !(($ sflQs #) ut]   ]    g]   kfnsf]    klxnf]    a}   +s g]   kfn 
a}   +s lnld6]   8sf]    :   yfkgf;Fu}    cfw'lgs a}   +lsË k|0ffnLsf]    
ljsf; x'g yfNof]    . ;'?sf]    s]   xL ;do b]   zsf]    
s]   Gb|Lo a}   +ssf]    ?kdf ;d]   t g]   kfn a}   +s ln=n]    sfo{ ub}   { 
cfO/   x]   sf]    lyof]    . g]   kfn /   fi6« a}   +s P]   g, @)!@ adf]   lhd 
lj=;= @)!# ;fn j}   zfv !$ ut]    g]   kfn /   fi6« a}   +ssf]    
:   yfkgf eP;Fu}    s]   Gb|Lo a}   +ssf]    sfo{ g]   kn /   fi6« a}   +sn]    
ub}   { cfO/   x]   sf]    5 . tt\kZrft b]   zdf cf}   Bf]   lus If]   qsf]    
ljsf;sf nflu lj=;= @)!^ ;fndf g]   kfn cf}   Bf]   lus 
ljsf; lgud -lj=;= @)&% ;fndf /   fli6«o jfl0fHo 
a}   +sdf dh{{ eO;s]   sf]   _, jfl0fHo If]   qsf]    ljsf;sf nflu 
lj=;= @)@@ ;fn df3 !) ut]    /   fli6«o jfl0fHo a}   +s /    
s[lif If]   qsf]    ljsf;sf nflu lj=;= @)@$ ;fndf s[lif 
ljsf; a} +s ln= sf]    ;/   sf/   L If]   qaf6 :   yfkgf ul/   of]    .

lj=;= @)#^ ;fnkl5 ljZjJofkL ?kdf b]   lvPsf]    
cfly{s pbf/   Ls/   0fsf]    nx/   n]    g]   kfndf ;d]   t k|efj kf/   L 
b]   zdf klg ;/   sf/   L a}   +sx?sf]    Psflwsf/    ;dfKt eO{ 
lghL If]   qaf6 a}   +sx?sf]    :   yfkgf ug]   { hdsf]   { eof]    . 
o;aLr, a}   +lsË Joj;fodf pbf/   Ls/   0fsf]    qmddf 
g]   kfndf lghL If]   qsf]    klxnf]    a}   +ssf]    ?kdf lj=;= @)$! 
;fndf g]   kfn c/   a a}   +s ln= -xfn glan a}   +s_ sf]    
:   yfkgf eof]    . tt\kZrft lghL If]   qaf6 ;+o'Qm k'FhL 
nufgLdf a}   +sx? v'Ng]    qmd /   x\of]    . lj=;= @)$@ ;fndf 
O08f]   :   j]   h a}   +s, ls=;= @)$# df lu|08n]   h a}   +s, lj=;= 
@)$( ;fndf g]   kfn cfjf; kmfOgfG;, g]   kfn kmfOgfG;, 
lj=;= @)$( ;fndf lxdfnog a}   +s, lj=;= @)%) ;fndf 
g]   kfn P;=lj=cfO{= a}   +s, lj=;= @)%! ;fndf Pe/   ]   i6 a}   +s, 
k"jf{~rn u|fdL0f ljsf; a}   +s, lgw{g pTyfg a}   +s, lj=;= 
@)%) df gjhLjg sf]   ck/   ]   l6e ln=, /   fli6«o ;xsf/   L 
a}   +s ln= sf]    :   yfkgf x'Fb}    uof]    .

a}   +s tyf ljQLo ;+:   yf;DaGwL cWofb]   z, @)^) 
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:   jLs[t eO{ nfu' ul/   Pkl5 g]   kfndf v'nf a}   +lsË 
Joj;fosf]    ljsf; k|f/   De eof]    . of]    cWofb]   z nfu' 
ePkl5 ljutdf nfu' eO/   x]   sf ljleGg cnu cnu 
P]   gx? h:   t}    ljsf; a}   +s P]   g, @)@$, jfl0fHo a}   +s P]   g, 
@)#!, ljQ sDkgL P]   g, @)$@, g]   kfn cf}   Bf]   lus ljsf; 
lgud P]   g, @)$^ /    ljsf; a}   +s P]   g, @)%@ vf/   ]   h u/   L 
oL P]   gcGtu{t :   yfkgf /    ;~rfng eO/   x]   sf a}   +s tyf 
ljQLo ;+:   yfx? k"0f{?kdf o; 5ftf cWofb]   z -kl5 
P]   g ePsf]   _ cGtu{t ;~rfng ug]   { Joj:   yf ul/   of]    . 
lj=;= @)%( ;fndf nfu' ePsf]    ljQLo If]   q ;'wf/    
sfo{qmdn]    ;/   sf/   L a}   +ssf]    cj:   yf ;'b[9Ls/   0f eO{ 
ljQLo :   j:   ytf sfod x'g k'Uof]    . g]   kfnsf a}   +s tyf 
ljQLo ;+:   yfx?nfO{ ;'b[9 agfO{ cGt/   f{li6«o dfkb08 
cg's'nsf]    agfO{ Pp6}    5ftf P]   gcGtu{t :   yfkgf, 
;~rfng tyf lgoGq0f x'g]    u/   L xfn a}   +s tyf ljQLo 
;+:   yf;DaGwL P]   g, @)&# sfof{Gjogdf cfPsf]    5 . P]   g 
nfu' ePkl5 P]   gn]    tf]   s]   sf]    k'FhL sf]   if sfod ug'{kg]   {, 
a}   +s tyf ljQLo ;+:   yfx? sDkgLdf klAns sDkgLdf 
btf{ x'g'kg]   {, ljQLo ;'zf;g sfod ug'{kg]   {, shf{ 
nufgL ubf{ ljleGg ljlwx? Kffngf ug'{kg]   {, ;~rfns 
;ldltsf]    sfd st{Ao clwsf/    h:   tf cGt/   f{li6«o 
k|dfl0ft lgodx? cª\uLsf/    ug'{kg]   { Joj:   yfx?  
nfu' eof]    . 

a}   +s tyf ljQLo ;+:   yf;DaGwL P]   g, @)&# n]    
;+:   yfsf]    kF'hLut cfwf/    ;Fu;Fu}    a}   +s tyf ljQLo 
;+:   yfnfO{ s, v, u /    3 ju{df juL{s/   0f u/   ]   sf]    /    
o;}   sf]    cfwf/   df ug]   { sfo{ Pjd\ clwsf/    If]   qsf]    af/   ]   df 
:   ki6 Joj:   yf u/   ]   sf]    5 .

hgtfsf]    lgIf]   k tyf k'FhL nufgLsf]    ;'/   Iff dxÎjk"0f{ 
ljifo ePsfn]    tf]   lsPsf]    lgod cg';f/    ;~rfng eP 
gePsf]    cg'udg, ;'kl/   j]   If0f, lgoGq0f ug{sf nflu 
g]   kfn /   fi6« a}   +s P]   g, @)%* df ;d;fdlos ;+zf]   wg 
xFb}    cfO{ g]   kfndf gofF gofF Joj:   yfx? nfu' xF'b}    v'nf 
a}   +lsË Joj;fosf]    ljsf; x'Fb}    cfPsf]    kfOG5 .

g]   kfn /   fi6« a}   +ssf]    @)&( c;f]   h dlxgfsf]    dfl;s 
tYofª\s cg';f/    s, v u /    3 ju{sf hDdf !@$ j6f 
/    k"jf{wf/    ljsf/    a}   +s Ps u/   L s'n !@% j6f a}   +s tyf 
ljQLo ;+:   yfx? /   x]   sf]    5 eg]    logLx?sf]    s'n zfvf 
;+Vof !!^)( /   x]   sf]    5 . o; lx;fan]    Pp6f zfvfn]    
cf}   ;tdf @%!% hgf gful/   sdf a}   +lsË ;]   jf k'u]   sf]    
b]   lvG5 . b]   zsf]    &%# :   yfgLo txdWo]    &%@ txdf …   sÚ    
ju{sf]    jfl0fHo a}   +ssf]    zfvf k'lu;s]   sf]    5 eg]    Pp6f 
aemfªsf]    ;}   kfn ufpFkflnsfdf zfvf k'u]   sf]    5}   g .

k'“hLahf/   
;fdfGotof Ps jif{eGbf a9L ;dodf kl/   kSj x'g]    

ljQLo ;DklQ jf ;fwgx?sf]    sf/   f]   af/    x'g]    ahf/   nfO{ 
k'FhLahf/    elgG5 . k"hL ahf/   af6 cy{Joj:   yfdf 
bL3{sfnLg ljQLo k|Tofe"ltx?sf]    sf/   f]   af/    eO{ k'FhLsf]    
dfu k"/   f ul/   G5 . k'FhLahf/   df Non Securities 
Market sf]    ?kdf a}  +s tyf ljQLo ;+:   yfx?n]    pknAw 
u/   fpg]    bL3{sfnLg shf{, nufgL cflb /   x]   sf x'G5g\ 
eg]    Securities Market sf]    ?kdf z]   o/   , l8a]   Gr/   , 
aG8, ;/   sf/   L k|Tofe"ltx? cflb kb{5g\ . bL3{sfnLg 
ljQLo pks/   0fx? h:   t}    z]   o/   , l8a]   Gr/   , aG8, ;/   sf/   L 
k|Tofe"ltx?sf]    sf/   f]   af/    g}    k'FhLahf/    xf]    . k'FhLahf/   n]    
cy{tGqdf lgliqmo /   x]   sf]    k'FhLnfO{ pTkfbgd"ns 
sfo{df lqmofzLn u/   fO{ pTkfbsTjdf j[l4 u/   L cfly{s 
ljsf;df yk 6]   jf k'¥ofO/   x]   sf]    x'G5 .

ljZj a}   +ssf cg';f/    " The Caital Market is that 
in which the long term financial instruments 
such as equities and bond are raised and trade."

k'FhLahf/   n]    k'FhL dfu ug]   { JolQm, ;+:   yfx? tyf 
;/   sf/    /    k'FhL k"lt{ ug]   { JolQm, ;+:   yfx? tyf ;/   sfaLr 
k'nsf]    sfo{ ub{5 . k'FhLahf/    k'FhLsf]    bL3{sfnLg 
cfjZostf k"/   f ug{ rfxg]    JolQm tyf ;+:   yfut 
nufgLstf{sf nflu cj;/    k|bfg ug]   { ahf/    xf]    . k'FhL 
ahf/   nfO{ d'Votof k|fylds ahf/    /    bf] ;|f]    ahf/    u/   L 
b'O{ efudf juL{s/   0f ul/   G5 . k'FhLahf/   df ;'/   If0fx?sf]    
d"No vl/   bstf{ /    laqmLstf{sf]    v'nf af]   nsaf]   naf6 
x'g]    ub{5 . o:   tf ahf/   sf]    sf/   f]   af/   n]    z]   o/    tyf 
;'/   If0fx? lnP/    a:   g]    JolQm tyf ;+ul7t ;+:   yfx?nfO{ 
k'FhLut nfe jf xfgL x'g]    ub{5 . o;afx]   s nfef+z 
b/   , d'gfkmf, k|ltkmnn]    klg k'FhLahf/   k|lt nufgLstf{ 
cfslif{t x'G5g\ .

k'“hLahf/   sf r/   x¿
k'FhLahf/   sf r/   x? k'FhLahf/   df x'g]    sf/   f]   af/    

Pjd\d sf/   f]   af/    :   ynnfO{ k|efljt ug]   { ub{5g\ . nfdf]    
;do cjlw ePsf lgIf]   k /    shf{, ltgsf]    Aofhb/   , 
nufgL, k|ltkmnb/   , nfef+z, z]   o/    ;'rf+s, z]   o/   sf]    dfu 
/    cfk"lt{, sDkgLsf]    kl/   0ffd, k'FhLut nfe xfgLcflb 
x'g\ .

k'“hLahf/   sf pks/   0fx¿
k'FhLahf/   sf pks/   0fx?sf]    ?kdf z]   o/   , l8a]   Gr/   , 

aG8, ;/   sf/   L ;'/   If0fx?, Do"rn kmG8 cflbnfO{ d'Vo 
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?kdf lbg]    ul/   G5 . o:   tf pks/   0fx?sf]    k'FhLahf/   df 
;fgf]   b]   lv 7"nf]    PsfO;Dd ;fdfGotof af]   nsaf]   n u/   ]   /    
sf/   f]   af/    x'g]    ub{5 . 

k'“hLahf/   df ;+nUg x'g]    ;+:   yfx¿
k'FhLahf/   df d'Vo ?kdf :   6s PSr]   Gh, a}   +s tyf 

ljQLo ;+:   yfx?, ladf sDkgLx?, ljQLo sf/   f]   af/    ug]   { 
u}   /   a}   +lsg ;+:   yfx?, Do"rn kmG8sf]    sfo{ ug]   { ;+:   yfx? 
cflb ;+nUg x'G5g\ .

k'“hLahf/   sf]    ljsf;qmd tyf cj:   yf
g]   kfndf k'FhLahf/   sf]    ljsf;qmd Tolt nfdf]    5}   g . 

lj=;= !(## df lj/   f6gu/    h'6 ldN;sf]    :   yfkgf /    lj=;= 
!(($ df g]   kfn a}   +ssf]    :   yfkgf;Fu}    z]   o/    lgisf;g u/   L 
k'FhL ;+sng ug]   { sfo{af6 k'FhLahf/   sf]    ;'?jft ePsf]    
a'em\g ;lsG5 . To;;Fu}    lj=;= @)@! df sDkgL P]   g 
hf/   L, lj=;= @)@! df ;/   sf/   L C0fkq hf/   L, lj=;= 
@)## c;f/    @@ ut]    lwtf]   kq vl/   b laqmL s]   Gb|sf]    
:   yfkgf eP;Fu}    k'FhLahf/   sf]    ljsf;qmd cufl8 a9]   sf]    
b]   Vg ;lsG5 . lj=;= @)%) df lwtf]   kq vl/   b laqmL 

s]   Gb| g]   kfn :   6s PS;r]   Ghdf kl/   0ft eO{ g]   K;]   sf]    ?kdf 
/   x]   sf]    lyof]    . lj=;= @)%) c;f/    @( ut]   af6 dfWodaf6 
a|f]   s/   sf]    dfWodaf6 cf}   krfl/   s ?kdf g]   K;]   af6 z]   o/    
sf/   f]   af/   sf]    ;'? ePsf]    lyof]    . lj=;= @)%) df3 #)
af6 g]   K;]    kl/   ;"rs u0fgf ;'? eof]    . lj=;= @)^$af6 
ebf}   af6 sDKo'6/   s[t sf/   f]   af/    ;'? eof]    eg]    lj=;= @)^& 
kmfu'g !@ ut]   af6 pkTosf aflx/   af6 z]   o/    vl/   b 
laqmL sf/   f]   af/    ;'? eof]    . @)&( sflQs d;fGt;Ddf 
Pp6f :   6s PS;r]   Gh, ;"rLs[t sDkgL @)(, dr]   {06 
a}   +lsË #), lwtf]   kq bnfn %), l;l8P; !, lgIf]   k 
;b:   o *#, qm]   l86 /   ]   l6Ë Ph]   G;L @, cf:   jf k|0ffnLdf 
cfa4 ;+:   yf $( /   x]   sf 5g\ . @)&( d+l;/    @% ut]   sf 
lbg g]   K;]    !**%.#! laGb'df k'u]   sf]    5 .

k'FhLahf/   sf]    lgofds lgsfosf]    ?kdf g]   kfn 
lwtf]   kq af]   8{ /   x]   sf]    5 .

d'b|f ahf/    tyf k'“hLahf/    aLrsf]    km/   s
d'b|f tyf k'FhLahf/    p:   t}    p:   t}    nfu]   tf klg o;df 

km/   s /   x]   sf]    5 . s]   xL d"ne"t km/   sx?nfO{ o; k|sf/    
cleJoQm ug{ ;lsG5 .

d'b|f ahf/    /    k'“hLahf/    aLrsf]    km/   s M

cfwf/   d'b|f ahf/   k'“hLahf/   

cy{ cNksfnLg ?kdf hxfF ljQLo 
pks/   0fsf]    sf/   f]   af/    x'G5

bL3{sfnLg ?kdf hxfF ljQLo 
pks/   0fx?sf]    sf/   f]   af/    x'G5 

p2]   Zo Joj;fodf k'FhLsf]    cNksfnLg cfjZostf 
k"/   f ug'{

Joj;fodf k'FhLsf]    bL3{sfnLg 
cfjZostf k"/   f ug'{

ahf/   sf]    k|s[lt cgf}   krfl/   s, cf}   krfl/   s cf}   krfl/   s

;+nUg ljQLo ;+:   yfx? s]   Gb|Lo a}   +s, a}   +s tyf ljQLo ;+:   yfx?, 
ljQLo sf/   f]   af/    ug]   { u}   /   a}   +lsË ;+:   yfx?, 
gub Joj:   yfsf]    sfo{ ug]   { ;+:   yfx? cflb 

:   6s PS;r]   Gh, a}   +s tyf ljQLo 
;+:   yfx?, ladf sDkgLx?, dr]   {G6 
a+}   lsËx?, u}   /   a}   +lsË ;+:   yfx? cflb

ljQLo pks/   0fx? 6«]   h/   L laN;, ;l6{lkms]   6 ckm l8kf]   lh6, 
sdl;{on k]   k/   , a}   +s;{ P;]   K6]   G;nfO{ cflb

z]   o/   , l8a]   Gr/   , ;/   sf/   L ;'/   If0fx?, 
/   fli6«o artkqx?, aG8, Do'r'cn 
kmG8 cflb

hf]   lvd sd a9L

t/   ntf a9L sd

;do cjlw a9Ldf Ps jif{ Ps jif{eGbf a9L

k|ltkmn sd a9L
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d'b|f ahf/    tyf k'“hLahf/   sf r'gf}   tLx¿
;do–;dodf b]   vfkg]   { t/   ntf cefjsf]    sf/   0f 

lgIf]   k /    shf{df x'g]    j[l4sf]    c;Gt'ng /   x]   sf]    5 . 
@)&( c;f/   b]   lv ;fpg dlxgfdf lgIf]   k !@# ca{ 
?k}   ofFn]    36]   sf]    5 eg]    shf{ !) ca{ ?k}   ofFn]    j[l4 
ePsf]    5 . o;/   L shf{af6 k|fKt /   sdsf]    7"nf]    lx:   ;f 
j:   t' tyf ;]   jf cfoftdf k|of]   u x'g]    b]   lvPsf]    5 . 
a}   +s tyf ljQLo ;+:   yfsf]    ;+Vof /    sf/   f]   af/   df j[l4 
b]   lvP tfklg u'0ffTds kIfdf eg]    w]   /   }    ;'wf/   sf]    vfFrf]    
5 . lgIf]   kdf lbg]    /    shf{df lng]    Aofhb/    aLrsf]    
km/   s pRr /   xg'nfO{ Aofhb/   df l:   y/   tf sfod x'g  
g;Sg' xf]    .

d'b|f ahf/    tyf k'FhLahf/   sf d'ne"t r'gf}   tLx? 
b]   xfo adf]   lhd /   xsf 5g\ M

!= g]   kfndf a}   +s tyf ljQLo ;+:   yfx?sf]    sf/   f]   af/    
ce}   m k/   Dk/   fut 9fFrfsf]    /   x]   sf]   n]    gubsf]    sf/   f]   af/   n]    
k|fyldstf kfO/   x]   sf]    5 .

@= :   k|]   8 a9L 5 . lgIf]   k /    shf{sf]    Aofhb/   sf]    cGt/    
km/   flsnf]    /   x]   sf]    5 .

#= a}   +s tyf ljQLo ;+:   yfx?n]    s[lif, pTkfbgzLn 
tyf kl/   of]   hgf If]   qdf eGbf klg pkef]   Qmf shf{df 
nufgL ug{ hf]   8 lbg]    ug'{ . 

$= d'b|f tyf k'FhLahf/   sf]    ljsf; eO/   x]   sf]    eP tfklg 
ahf/   sf]    k|efjsf/   L ;'kl/   j]   If0f, lgodgsf nflu 
lgofds lgsfox? ;fwg ;|f]   t, ;dGjo /    bIf 
hgzlQmsf]    cefj /   xg' .

%= 7"nf sf]   if Joj:   yfksx? sd{rf/   L ;~rosf]   if, 
gful/   s nufgL sf]   if tyf ladf ;+:   yfg cflb 
k'FhL ahf/   df lg0ff{os ;+:   yfx? a}   +sx?sf]    d'2tL 
lgIf]   k /    /   fli6«o artkq vl/   bd}    s]   lGb|t /   xg]    
k|j[lQ /   xg' .

^= Go"g ljQLo k+x'rn]    ubf{ ;x/    s]  lGb|t JolQm tyf 
;+:   yfn]    dfq d'b|f tyf k'FhLahf/   af6 nffe lng 
;ls/   x]   sf]    .

&= k'FhLahf/   df jf:   tljs If]   qsf]    k|j]   z Psbd}    Go"g 
/   x]   sf]    .

*= u}   /   cfjf;Lo g]   kfnL tyf ljb]   zL nufgL tyf 
k|ljlwnfO{ k'FhLahf/   df k|j]   z u/   fpg g;Sg' .

(= k'FhLahf/    k"0f{ :   jrflnt x'g]    u/   L cgnfOg 

sf/   f]   af/   sf]    ;'?jft ePsf]    eP tfklg e/   kbf]   { 
?kdf ;~rfng x'g g;Sg' .

!)= a}   +s tyf ljQLo ;+:   yfx?n]    cfkm\gf]    gfkmf ;'/   lIft 
ug{sf nflu shf{sf]    Aofhb/    a9fO/   xg' .

!!= g]   kfnL k'FhLahf/   df ;Lldt k|sf/   sf C0fkqx?sf]    
dfq sf/   f]   af/    x'g' . lghL If]   q C0fkq hf/   L u/   ]   /    
ljQLo ;fwg h'6fpg cEo:   t gx'g, C0fkq laqmL 
k|aGw b]   zJofkL ?kdf x'g g;Sg' .

!@= :   6s PS;r]   Ghdf ;"rLs[t sDkgLx?sf]    klg 
ljQLo ljj/   0f ;dod}    k|sflzt gx'g' /    nufgLstf{ 
;';"lrt gx'g' .

!#= clxn]    klg ;Lldt JolQmn]    lwtf]   kq ahf/   df 
pynk'yn kfg{ vf]   Hg', Insider Trading sf]    
lgoGq0f gx'g' .

!$= kf]   6{kmf]   lnof]    nufgL, e]   Gr/    Soflk6n ;'? gx'g' .

!%= sf/   f]   af/    ubf{ bnfn b:   t'/    tyf kF'hLut nfesf/   sf]    
b/   nfO{ sd ug{ g;Sg' .

!^= k'FhLahf/   df ljQLo pks/   0fx?sf]    cfk"lt{ w]   /   }    
eO/   x]   sf]    ;dodf ;f]   nfO{ wfGg ;Sg]    dfu l;h{gf 
ug{sf]    ljleGg /   0fgLltx? cjnDag ug{ g;Sg' 
cflb .

!&= leqL sf/  f]  af/    lgodfjnL sfof{Gjogdf Nofpg 
g;Sg' .

!*= g]   kfnsf]    kF'hLahf/    afx\o ahf/   ;Fu cfa4 x'g 
;s]   sf]    5}   g .

r'gf}   tL ;dfwfg
cfw'lgs cy{tGqdf ljQLo If]   qsf df}   lb|s tyf 

kF'hL ahf/   sf]   ]    e"ldsf dxÎjk"0f{ x'G5 . pTkfbgsf 
;fwgx?dWo]    kF'hL pRr k|ltkmn /    Go"g hf]   lvd x'g]    
If]   qdf k|jfx x'g]    ePsf sf/   0f ;fwgsf]    pTkfbgzLn 
k|of]   u /    hf]   lvd ljljwLs/  0fsf nflu ljQLo If]   qsf]    e/    
kg'{ kb{5 . df}   lb|s If]   qn]    cfly{s ljsf;nfO{ s]   Gb|df 
/   fVg ;s]   g eg]    ;dfhsf]    kF'hL l/   on :   6]   6 tyf 
u}   /   sfg'gL sf/   ]   af/   dfk{mt\ lagf d]   xgt /    kF'hL lgxLt 
:   jfy{ ePsf ;Lldt JolQmx?sf]    xftdf k'Ub5 . 
To;}   u/   L kF'hL ahf/   n]    nufgLsf]    ?kdf /   x]   sf]    k'FhLnfO{ 
t/   ntf k|bfg ug{ ;s]   g eg]    d'b|f ahf/    lgliqmo x'G5 . 
kmn:   j?k oL b'O{ ahf/   df ;Gt'ng sfod gxF'bf d'b|f 
tyf ahf/   sf]    oyf]   lrt ljsf; /    :   yfloTjnfO{ dfq 



122

a}      +s lbj;%^cf}      +

vnn k'¥ofpg]    geO{ ;du| cfly{s ljsf;nfO{ k|efljt 
ub{5 . ctM d'b|f tyf kF'hL ahf/   sf]    ljsf;nfO{ 
cfly{s ljsf;Fu cfa4 ug{ ;s]   dfq ;d[l4sf]    lbuf]    
dfu{ klxNofO{ cfly{s :   yfloTj sfod ug{ ;lsG5 . 
t;y{, Dffly plNnlvt r'gf}   tLx?nfO{ ;Daf]   wg ug{ 
lgofdsLo lgsfosf]    lgb]   {zg Pjd\ sfg'gsf]    cg'kfngf 
u/   L k|efjsf/   L, ;dfj]   zL /    :   yfloTj;lxtsf]    ljQLo 
k|0ffnLsf]    ljsf; ug'{kg]   { x'G5 . To;sf nflu gLltut 
;'wf/   , ;+:   yfut ;'wf/   , Joj:   yfksLo ;'wf/   , lgodg 
tyf ;'k/   Lj]   IfsLo ;'wf/   af6 dfq To;sf]    ;'lglZrttf 
/   xG5 .

cGTodf
cfly{s ultljlwnfO{ ;|f]    t pknAw u/    fP/     rnfodfg 

agfpg]     a}    +lsË If]    q /    Qm;~rf/     xf]     eg]     k'FhL ahf/     P]    gf 
xf]     . ljQLo k|0ffnLleqsf oL dxÎjk"0f{ b'O{ If]    qsf]     
b]    zsf]     cfly{s :    yfloTj sfod ug{ dxÎjk"0f{ e"ldsf 
/    xg]     ub{5 . g]    kfnnfO{ dWod cfo ePsf]     cy{tGqdf 
:    t/    f]    Gglt ug{ oL If]    qn]     dxÎjk"0f{ e"ldsf v]    Ng]     x'Fbf 
a}    +lsË tyf k'FhL ahf/     If]    qdf b]    lvPsf r'gf}    tLx?sf]     
a]    n}    df ;fdgf ub}    { ;Defjgfx?nfO{ cª\uLsf/     ug{'kg]    { 
5 . k'FhL ahf/    sf]     t'ngfdf g]    kfnsf]     df}    lb|s ahf/    df 
k|lt:    kwL{ cfw'lgsLs/    0f ePsf]     b]    lvG5 . k'FhL 
ahf/     cem}     k|lt:    kwL{ /     k|efjsf/    L agfpg jf:    tljs 
If]    qnfO{ k'FhL ahf/    df cfa4 ug'{kg]    {, cGt/    f{li6«os/    0f 
ug'{kg]    { ;fy}     sfg'gL;lxt ;+/    rgfTds ;'wf/    sf]     af6f]     

klxNofpg'kg]    { b]    lvG5 . casf]     df}    lb|s tyf kF'hL 
ahf/     cGo d'n'ssf]     ljQLo k|0ffnLh:    tf]     gLlt, lgod, 
lgb]    {zgsf]     k"0f{ kl/    kfngf ub}    { k|ljlwo'Qm, ;an, 
;Ifd /     k"0f{ ;]    jf;lxt g]    kfnsf]     ;Dk"0f{ If]    qdf ljQLo 
;]    jf k'¥ofO{ cGo If]    qsf nflu cg's/    0fLo If]    q aGg  
;Sg' kb{5 . nn

n]   vs /   fli6o jfl0fHo a}   +s ln= sf  
;xfos k|aGws x'g'x'G5 .

;Gbe{ ;fdu|Lx¿

!=  g]   kfn /   fi6« a}   +ssf]    PsLs[t lgb]   {zg, @)&(

@=  g]   kfn ;/   sf/    cy{ dGqfnon]    k|sfzg u/   ]   sf]    
cfly{s ;j]   {If0f

#=  g]   kfn ;/   sf/    /   fli6«o of]   hgf cfof]   usf]    kGw|f}    
cfjlws of]   hgf

$=  g]   kfn /   fi6« a}   +ssf]    cf=j= @)&(.)*) sf]    klxnf]    
qodf;sf]    df}   Lb|s gLlt ;dLIff

%= g]   kfn ;/   sf/    /   fli6«o tYofª\s sfof{nosf]    cf=j= 
@)&*.)&( sf]    /   fli6«o tYofª\s ljj/   0f .

^= z+s/   s'df/    /   fodfemL, a}   +lsË lbUbz{g, @)&*, 
dsfn' k|sfzg, sf7df8f}   + .
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k[i7e"ld 
b]  ze/   5l/  P/   /  x]  sf]   artnfO{ pTkfbgzLn tyf cGo cfjZos If]  qtkm{ k|jflxt ub}  { b]  zsf]   cfly{s 

j[l4 tyf ljsf;sf nflu dxÎjk"0f{ ;+oGqsf]   ?kdf /  x]  sf]   lwtf]  kq ahf/  dfkm{t ;+ul7t ;+:  yfx?n]   
cfkm\gf]   Joj;fo lj:  tf/   ug{ cfjZos kF'hL tyf ;/  sf/   jf ;/  sf/  L ;+:  yfnfO{ b]  z ljsf;sf nflu 
cfly{s lqmofsnfk ug{ cfjZos kF'hL lwtf]  kq lgisf;g u/  L k"lt{ ug{ ;lsg]   ePsf]  n]   cfly{s 
ljsf; xfl;n ug{ :  jR5, kf/  bzL{ tyf k|efjsf/  L lwtf]  kq ahf/  sf]   ljsf; x'g'kg]  { b]  lvG5 . lwtf]  kq 
ahf/  dfkm{t Psflt/   ;j{;fwf/  0f nufgLstf{x?nfO{ nufgLsf]   cj;/   k|fKt eO{ To;af6 k|fKt k|ltkmndf 
;xefuL x'g]   cj;/   k|bfg u/  L k'FhL lgdf{0fsf]   jftfj/  0f tof/   x'G5 eg]   csf]  {lt/   b]  zdf cf} Bf] lusLs/  0f 
tyf Jofkfl/  s/  0fnufot b]  zsf]   cfly{s ljsf;sf nflu cfjZos kF'hLsf]   k"lt{ eO{ ;du| b]  zsf]   cfly{s 
ljsf;df 6]  jf k'¥ofpF5 . 

lwtf]  kq ahf/  n]   o:  tf lwtf]  kq hf/  L ug]  { ;+ul7t ;+:  yf /   vl/  b ug{ rfxfg]   ;j{;fwf/  0f tyf cGo 
;+:  yfut nufgLstf{aLr dfWodsf]   ?kdf /  xL k'FhL ;ª\sngsf]   jftfj/  0f tof/   kfg]  { ;+/  rgfsf]   ?kdf 
sfo{ ug'{sf ;fy}   lwtf]  kq hf/  L eO;s]  kZrft\ pQm lwtf]  kqnfO{ t/  ntf k|bfg u/  L k'FhL ;ª\sng tyf 
nufgLsf]   jftfj/  0fnfO{ ultlzntf k|bfg ub{5 . g]  kfndf lwtf]  kq lgisf;gsf]   Oltxf/   s]  xL nfdf]   
ePklg lwtf]  kq ahf/  sf]   ;+:  yfut ljsf;sf]   Oltxf; Tolt k'/  fgf]   5}  g . lj=;+= !(($ df lj/  f6gu/   
h'6 ldN;\ tyf g]  kfn a}  +s ln=sf]   z]  o/   ;fj{hlgs lgisf;g eP;Fu}   g]  kfndf lwtf]  kq ahf/  ;DaGwL 
ultljlwsf]   ;'?jft ePklg lwtf]  kq ahf/  sf]   ;+:  yfut ljsf; eg]   lj=;+= @)## df ;]  So'l/  6L vl/  blaqmL 
s]  Gb|sf]   :  yfkgf ePkZrft\ dfq ePsf]   b]  lvG5 . lwtf]  kq ahf/  nfO{ sfg'gL bfo/  fdf Nofpg lj=;+= 
@)$) ;fndf lwtf]  kq sf/  f]  af/   P]  g, @)$) hf/  L ul/  Psf]   lyof]   h;df lj=;+= @)$( df ePsf]   klxnf]   
;+zf]  wgsf]   Joj:  yf cg';f/   lj=;+= @)%) h]  7 @% df lwtf]  kq ahf/  sf]   lgodg lgsfo g]  kfn lwtf]  kq 
af]  8{sf]   :  yfkgf eof]   /   ;f]  xL jif{ ;]  So'l/  6L vl/  b laqmL s]  Gb| g]  kfn :  6s PS;r]  Gh ln=df kl/  0ft eO{ 
5'§}   ahf/   ;~rfns -:  6s PS;r]  Gh_ sf]   Joj:  yf eO{ ;f]   PS;r]  Ghdfkm{t lgoldt ?kdf lwtf]  kqsf]   
sf/  f]  af/   eO/  x]  sf]   5 . lj=;+= @)^@ ;fndf lwtf]  kq;DaGwL cWofb]  z, @)^@ hf/  L eO{ lwtf]  kq sf/  f]  af/   
P]  g, @)$) k|lt:  yfkg ul/  Psf]  df lj=;+= @)^# ;fndf lwtf]  kq;DaGwL P]  g, @)^# hf/  L ePkl5 g]  kfnsf]   
lwtf]  kq ahf/   xfn oxL P]  gcGtu{t lgodg tyf ;~rfng eO/  x]  sf]   5 . 

k|fylds ahf/  sf]   cj:  yf 
ljut @( jif{sf]   k'FhL kl/  rfngsf]   cj:  yfnfO{ ljZn]  if0f ubf{ ;a}  eGbf sd k'FhL kl/  rfng cfly{s 

jif{ @)%!.%@ df ?=@% s/  f]  8 $@ nfv ePsf]   lyof]   eg]   ;a}  eGbf a9L k'FhL kl/  rfng cf=j= @)&&.&* df 
?=! va{ * ca{ &$ s/  f]  8 ePsf]   lyof]   . ljut @( jif{df ;+ul7t ;+:  yfx?af6 ePsf]   s'n ;fj{hlgs 
lgisf;g /  sdsf]   k|j[ltnfO{ rf6{–! df k|:  t't ul/  Psf]   5 . 

g]  kfnsf]   lwtf]  kq ahf/  sf]   kl5Nnf]   cj:  yfM  
k|d'v ;"rsf+ssf]   ljZn]  if0f 

n ?k]  z s]  =;L=
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2 
 

ul/Psf]df lj=;+= @)^# ;fndf lwtf]kq ;DaGwL P]g, @)^# hf/L ePkl5 g]kfnsf] lwtf]kq ahf/ xfn 

oxL P]g cGtu{t lgodg tyf ;+rfng e}/x]sf] 5 . 

k|fylds ahf/sf] cj:yf 

ljut @( jif{sf] k'FhL kl/rfnsf] cj:yfnfO{ ljZn]if0f ubf{ ;a}eGbf sd k'FhL kl/rfng cfly{s 

jif{ @)%!.%@ df ?=@% s/f]8 $@ nfv ePsf] lyof] eg] ;a}eGbf a9L k'FhL kl/rfng cf=j= @)&&.&* 

df ?=! vj{ * ca{ &$ s/f]8 ePsf] lyof] . ljut @( jif{df ;+ul7t ;+:yfx?af6 ePsf] s'n ;fj{hlgs 

lgisfzg /sdsf] k|j[ltnfO{ rf6{–! df k|:t't ul/Psf] 5 . 

 
>f]tM g]kfn lwtf]kq af]8{ 

g]kfnsf] k"FhL ahf/df lgisfzg x'g] pks/0fdf ;fwf/0f z]o/sf] afx'Notf /x]sf] 5 . cf=j= 

@)%).%! b]lv cf=j= @)&*.&( sf] cjlwdf af]8{n] ?=$ va{ &# ca{ a/fa/sf] k'FhL kl/rfng ug{ 

:jLs[lt k|bfg u/]sf]df %$=*$ k|ltzt ;fwf/0f z]o/, #^=$^ k|ltzt ;+:yfut C0fkq, *=%^ ;fd"lxs 

nufgL sf]if / )=!$ k|ltzt cu|flwsf/ z]o/ /x]sf] 5 h;nfO{ rf6{ @ df k|:t't ul/Psf] 5 .   
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cfly{s jif{

rf6{ !M ;fj{hlgs lgisfzg cg'dlt /sd
-cf=j=@)%).%! b]lv cf=j= @)&*.&( ;Dd _

g]  kfnsf]   k'FhL ahf/  df lgisf;g x'g]   pks/  0fdf ;fwf/  0f z]  o/  sf]   afx'Notf /  x]  sf]   5 . cf=j= @)%).%! b]  lv 
cf=j= @)&*.&( sf]   cjlwdf af]  8{n]   ?=$ va{ &# ca{ a/  fa/  sf]   k'FhL kl/  rfng ug{ :  jLs[lt k|bfg u/  ]  sf]  df %$=*$ 
k|ltzt ;fwf/  0f z]  o/  , #^=$^ k|ltzt ;+:  yfut C0fkq, *=%^ ;fd"lxs nufgL sf]  if /   )=!$ k|ltzt cu|flwsf/   
z]  o/   /  x]  sf]   5 h;nfO{ rf6{ @ df k|:  t't ul/  Psf]   5 . 

3 
 

 

 

lwtf]kq bf];|f] ahf/ kl/;"rssf] cj:yf 

k|fylds ahf/df lwtf]kqsf] ;fj{hlgs lgisfzg u/]sf] sDkgLx?n] lgoldt vl/b laqmL dfkm{t\ 

lwtf]kqnfO{ t/ntf k|bfg ug{sf] nflu g]K;]df ;"rLs[t x'g'kg]{ k|fjwfg adf]lhd cfly{s jif{ @)%).%! 

df ^^ sDkgLx? g]K;]df ;"rLs[t eO{ sf/f]af/ z'?jft ePsf] ;fy} lwtf]kqsf] bf];|f] ahf/sf] ;"rsf+ssf] 

?kdf g]K;] ;"rsf+s (NEPSE Index) lj=;+= @)%) df3 #) sf lbg b]lv u0fgf z'?jft ul/Psf] lyof] . 

pQm ;"rsf+ssf] cfwf/ laGb' !)) sfod ul/Psf] lyof] . g]K;] ;"rsf+s @)^% efb|df !!&%=#* laGb'df 

k'uL gofF prfO{ sfod u/]sf]df k"gM @)&# >fj0f !**!=$% laGb' tyf @)&* efb|df #!((=)# laGb'df 

k'uL xfn;Dds} pRr ljGb'df k'u]sf] lyof] . tt\kZrft\ g]K;] ;"rsf+sdf lu/fj6 cfO{ @)&( c;f/ 

d;fGtdf @))(=$^ ljGb' sfod ePsf] lyof] . ;fy} lwtf]kq bf];|f] ahf/sf cGo kl/;"rsx?df ;d]t 

@)&* c;f/ d;fGtsf] t'ngfdf @)&( c;f/ d;fGtdf 36]sf] b]lvG5 . lwtf]kq bf];|f] ahf/sf d'Vo 

kl/;"rsx?sf] k|j[lQ lgDgfg';f/ /x]sf] 5 .  

g]K;] ;"rsf+s tyf g]K;] km\nf]6 ;"rsf+s 

g]K;] ;"rsf+s z'?JfftL jif{ cyf{t cfly{s jif{ @)%).%! df @@^=)# /x]sf]df cf=j= @)%^.%& 

df #^)=&) laGb' k'u]sf] b]lvG5 . ;f] kZrft g]K;] ;"rsf+s cf=j= @)%(.^) df @)$=*^ laGb'df k'u]sf] 

lyof] . g]K;] ;"rsf+s cf=j= @)^% sf] efb|df !!&%=#* laGb'df k'uL To; a]nf;Ddsf] pRr ljGb' sfod 

54.84%36.46%

8.56%

rf6{ @M g]kfn lwtf]kq af]8{af6 ;fj{hlgs lgisfzg ug{ :jLs[t k"FhL ahf/ pks/0f
cf=j= @)%).%! b]lv cf=j= @)&*.&( ;Dd

;fwf/0f z]o/

cu|flwsf/ z]o/

;+:yfut C0fkq

;fd"lxs nufgL sf]if of]hgf

lwtf]  kq bf]  ;|f]   ahf/   kl/  ;"rssf]   cj:  yf 
k|fylds ahf/  df lwtf]  kqsf]   ;fj{hlgs lgisf;g u/  ]  sf]   sDkgLx?n]   lgoldt vl/  b laqmLdfkm{t lwtf]  kqnfO{ 

t/  ntf k|bfg ug{sf nflu g]  K;]  df ;"rLs[t x'g'kg]  { k|fjwfg adf]  lhd cfly{s jif{ @)%).%! df ^^ sDkgLx? g]  K;]  df 
;"rLs[t eO{ sf/  f]  af/   ;'?jft ePsf]   ;fy}   lwtf]  kqsf]   bf]  ;|f]   ahf/  sf]   ;"rsf+ssf]   ?kdf g]  K;]   ;"rsf+s (NEPSE 
Index) lj=;+= @)%) df3 #) sf lbgb]  lv u0fgf ;'?jft ul/  Psf]   lyof]   . pQm ;"rsf+ssf]   cfwf/   laGb' !)) sfod 
ul/  Psf]   lyof]   . g]  K;]   ;"rsf+s @)^% efb|df !!&%=#* laGb'df k'uL gofF prfO{ sfod u/  ]  sf]  df k"gM @)&# >fj0f 
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!**!=$% laGb' tyf @)&* efb|df #!((=)# laGb'df k'uL xfn;Dds}   pRr laGb'df k'u]  sf]   lyof]   . tt\kZrft\ g]  K;]   
;"rsf+sdf lu/  fj6 cfO{ @)&( c;f/   d;fGtdf @))(=$^ laGb' sfod ePsf]   lyof]   . ;fy}   lwtf]  kq bf]  ;|f]   ahf/  sf 
cGo kl/  ;"rsx?df ;d]  t @)&* c;f/   d;fGtsf]   t'ngfdf @)&( c;f/   d;fGtdf 36]  sf]   b]  lvG5 . lwtf]  kq bf]  ;|f]   
ahf/  sf d'Vo kl/  ;"rsx?sf]   k|j[lQ lgDgfg';f/   /  x]  sf]   5 . 

g]  K;]   ;"rsf+s tyf g]  K;]   km\nf]  6 ;"rsf+s 
g]  K;]   ;"rsf+s ;'?jftL jif{ cyf{t cfly{s jif{ @)%).%! df @@^=)# /  x]  sf]  df cf=j= @)%^.%& df #^)=&) laGb' 

k'u]  sf]   b]  lvG5 . ;f]  kZrft g]  K;]   ;"rsf+s cf=j= @)%(.^) df @)$=*^ laGb'df k'u]  sf]   lyof]   . g]  K;]   ;"rsf+s cf=j= 
@)^% sf]   efb|df !!&%=#* laGb'df k'uL To; a]  nf;Ddsf]   pRr laGb' sfod ePsf]   lyof]   . ;f]   kZrft eg]   ;"rsf+s 
cf=j= @)^*.^( df @(@ laGb';Dd k'u]  sf]   lyof]   . lj=;= @)&# >fj0f !@ df g]  K;]   ;"rsf+s !**!=$% laGb'df k'uL 
gofF /  ]  s8{ sfod ePsf]  df To;kZrft\ @)&% kmfu'g !( df !,!))=%* laGb';Dd em/  ]  sf]   lyof]   . @)&* efb|df g]  K;]   
;"rsf+s #,!((=)# laGb'df k'uL xfn;Dds}   pRr laGb' sfod ePsf]  df tt\kZrft\ g]  K;]   ;"rsf+sdf lu/  fj6 cfO{ 
@)&( c;f/   d;fGtdf @))(=$^ laGb' sfod ePsf]   5 . ljut @( jif{sf]   g]  K;]   ;"rsf+ssf]   k|j[ltnfO{ rf6{ # df 
k|:  t't ul/  Psf]   5 . 

To:  t}   @)^^ efb| #) b]  lv u0fgf ;'? ul/  Psf]   g]  K;]   km\nf]  6 ;"rsf+s (NEPSE Float Index) cf=j= @)^%.^^ 
sf]   cGTodf &!=@@ laGb'df /  x]  sf]   lyof]   . ;f]   kZrft pQm ;"rsf+s lg/  Gt/   36]  sf]  df cf=j= @)&@.&# df a9]  /   ((=(% 
laGb'df sfod ePsf]   lyof]   . cfly{s jif{ @)&&.&* sf]   cGTodf g]  K;]   km\nf]  6 ;"rsf+s !&*=*! laGb'df /  x]  sf]  df @)&* 
efb| @ df @@#=(^ laGb'df k'u]  sf]   lyof]   . g]  K;]   km\nf]  6 ;"rsf+s @)&* cfiff9 d;fGtsf]   t'ngfdf @@=)^ k|ltztn]   
36]  /   @)&( cfiff9 d;fGtdf !#(=#& laGb' sfod ePsf]   5 . 

4 
 

ePsf] lyof] . ;f] kZrft eg] ;"rsf+s cf=j= @)^*.^( df @(@ laGb';Dd k'u]sf] lyof] . lj=;= @)&# 

>fj0f !@ df g]K;] ;"rsf+s !**!=$% laGb'df k'uL gofF /]s8{ sfod ePsf]df To;kZrft\ @)&% 

kmfu'g !( df !,!))=%* ljGb';Dd em/]sf] lyof] . @)&* efb|df g]K;] ;"rsf+s #,!((=)# laGb'df k'uL 

xfn;Dds} pRr ljGb' sfod ePsf]df tt\kZrft\ g]K;] ;"rsf+sdf lu/fj6 cfO{ @)&( c;f/ d;fGtdf 

@))(=$^ ljGb' sfod ePsf] 5 . ljut @( jif{sf] g]K;] ;"rsf+ssf] k|j[ltnfO{ rf6{ # df k|:t't 

ul/Psf] 5 .  

To:t} @)^^ efb| #) b]lv u0fgf z'? ul/Psf] g]K;] km\nf]6 ;"rsf+s (NEPSE Float Index)  

cf=j= @)^%.^^ sf] cGTodf &!=@@ laGb'df /x]sf] lyof] . ;f] kZrft pQm ;"rsf+s lg/Gt/ 36]sf]df 

cf=j= @)&@.&# df a9]/ ((=(% laGb'df sfod ePsf] lyof] . cfly{s jif{ @)&&.&* sf] cGTodf g]K;] 

km\nf]6 ;"rsf+s !&*=*! laGb'df /x]sf]df @)&* efb| @ df @@#=(^ ljGb'df k'u]sf] lyof] . g]K;] km\nf]6 

;"rsf+s @)&* cfiff9 d;fGtsf] t'ngfdf @@=)^ k|ltztn] 36]/ @)&( cfiff9 d;fGtdf !#(=#& ljGb' 

sfod ePsf] 5 .  

 
;|f]tM g]kfn :6s PS;r]~h ln= 

ljut @( jif{sf] g]]K;] ;"rsf+ssf] k|j[lQ ljZn]if0f ubf{ o; cjlwdf g]K;] ;"rsf+sdf ptf/ 

r9fj cfO/xsf] b]lvG5 . @)%) df3df cfwf/ ljGb' !)) sfod eO{ g]K;] ;"rsf+ssf] u0fgf z'? 

ePsf]df To;kl5sf] 5 dlxgfdf g} -@)%! cfiff9 d;fGtdf_ g]K;] kl/;"rs @@^=)# ljGb' k'u]sf] lyof] . 

To;kZrft\ g]K;] ;"rsf+s qmdzM 36\b} uO{ cf=j= @)%$.%% sf] cGTodf !^#=#% ljGb' sfod ePsf] 
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rf6{ #M g]K;] ;"rsf+ssf] k|j[lt
-cf=j=@)%).%! b]lv cf=j=@)&*.&( ;Dd_

g]K;] ;"rsf+s g]K;] km\nf]6 ;"rsf+s

;|f]  t M g]  kfn :  6s PS;r]  ~h ln=

ljut @( jif{sf]   g]  ]  K;]   ;"rsf+ssf]   k|j[lQ ljZn]  if0f ubf{ o; cjlwdf g]  K;]   ;"rsf+sdf ptf/  r9fj cfO/  xsf]   
b]  lvG5 . @)%) df3df cfwf/   laGb' !)) sfod eO{ g]  K;]   ;"rsf+ssf]   u0fgf ;'? ePsf]  df To;kl5sf]   5 dlxgfdf 
g}   -@)%! cfiff9 d;fGtdf_ g]  K;]   kl/  ;"rs @@^=)# laGb' k'u]  sf]   lyof]   . To;kZrft\ g]  K;]   ;"rsf+s qmdzM 36\b}   uO{ 
cf=j= @)%$.%% sf]   cGTodf !^#=#% laGb' sfod ePsf]   lyof]   . To;sf]   b'O{ jif{df g]  K;]   ;"rsf+sdf !@)=*! k|ltztsf]   
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a}      +s lbj;%^cf}      +

a9f]  Q/  L eO{ cf=j= @)%^.%& df #^)=&) laGb' sfod ePsf]   lyof]   . @)%).%! df pRr laGb'df k'u]  sf]   g]  K;]   ;"rsf+s 
sl/  a ^ jif{sf]   cjlwkZrft\ k'gM pRr laGb'df k'u]  sf]  df To;sf]   Ps jif{kZrft\ g]  K;]   ;"rsf+s 36\b}   uO{ cfly{s 
jif{ @)%(.^) sf]   cGTodf @)$=*^ laGb'df em/  ]  sf]  , To;kl5sf]   b'O{ jif{df sl/  a l:  y/   /  xL cf=j= @)^!.^@ kZrft\ 
qmdzM ;'wf/   eO{ @)&% efb|df !,!&%=#* laGb' k'u]  sf]   lyof]   . o;/  L sl/  a % jif{df g]  K;]   ;"rsf+sn]   k'gM csf]  { 
prfO{ sfod u/  ]  sf]   b]  lvG5 . @)^% efb|kZrft\ g]  K;]   ;"rsf+s qmdzM 36\b}   uO{ @)^( cfiff9df @(@ laGb' k'u]  sf]   
lyof]   . tt\kZrft\ g]  K;]   ;"rsf+sdf j[l4 eO{ @)&# >fj0fdf !,**!=$% sf]   pRrtd laGb' sfod ePsf]   lyof]   . @)^% 
efb|df cl3Nnf]   pRrtd laGb' 5f]  Psf]   g]  K;]   ;"rsf+sn]   sl/  a cf7 jif{ -@)&# >fj0f_ kl5 csf]  { pRr laGb'df k'uL 
@)&% kmfu'g dlxgfdf !!)) sf]   laGb'df em/  ]  sf]   lyof]   . @)&* efb| @ df xfn;Dd s}   pRr laGb' #,!((=)# k'u]  sf]   
g]  K;]   ;"rsf+s o;k6s cl3Nnf]   pRr laGb' sfod ePsf]   sl/  a kfFr jif{df csf]  { pRr laGb'df k'u]  sf]   b]  lvG5 . 
o;/  L g]  K;]   ;"rsf+ssf]   b'O{ pRr laGb' larsf]   ;dfojlw cf}  iftdf 5 jif{ /  x]  sf]   kfOG5 . 

ahf/   k'FhLs/  0fsf cfwf/  df a}  +s ;d"xsf]   ahf/   k'FhLs/  0f w]  /  }   /  x]  sf]   5 . cf=j= @)&*.&( sf]   cGTodf a}  +s 
;d"xsf]   ahf/   k'FhLs/  0f s'n ahf/   k'FhLs/  0fsf]   #^=&# k|ltzt /  x]  sf]   5 . To;kZrft\ bf] ;|f]  df n3'ljQ ;d"xsf]   
!!=%( k|ltzt /   t>f]  df hnljB't ;d"xsf]   !)=(% k|ltzt /  x]  sf]   5 . ;d"xut ?kdf ;a}  eGbf Go"g ahf/   k'FhLs/  0f 
cGo ;d"xsf]   -)=$! k|ltzt_ /  x]  sf]   5 . ahf/   k'FhLs/  0fsf]   cfwf/  df jfl0fHo a}  +s, ljsf; a}  +s, ljQ /   n3'ljQ 
;d"xn]   s'n ahf/   k'FhLs/  0fsf]   %$=%& k|ltzt lx:  ;f cf]  u6]  sf]   b]  lvG5 eg]   hLjg ladf /   u}  /  hLjg ladf ;d"xn]   
!@=&$ k|ltzt lx:  ;f cf]  u6]  sf]   b]  lvG5 . a}  +s tyf ljQLo ;+:  yf /   ladf sDkgLx?n]   s'n ahf/   k'FhLs/  0fdf 
^&=#! k|ltzt /   cGo ;d"xdf /  x]  sf]   Pp6f k'gaL{df sDkgLsf]   lx:  ;f -@=(* k|ltzt_ ;d]  t hf]  8\bf &)=@( k|ltzt 
lx:  ;f cf]  6]  sf]   b]  lvG5 . cf=j= @)&*÷&( sf]   cGTosf]   ;d"xut ahf/   k'FhLs/  0fsf]   cj:  yf tflnsf ! df k|:  t't  
ul/  Psf]   5 .

tflnsf !M ;"rLs[t ;+ul7t ;+:  yfsf]   ;d"xut ahf/   k'“hLs/  0fsf]   cj:  yf 

qm= ;+= ;d"x 
ahf/   k'“hLs/  0f  

-?= ca{df_ 
k|ltzt 

! jfl0fHo a}  +s 1,053.96 36.73 

@ ljsf; a}  +s 128.42 4.48 

# ljQ 50.82 1.77 

$ n3'ljQ 332.47 11.59 

% hLjg ladf 213.61 7.44 

^ u}  /   hLjg ladf 152.95 5.33 

& pTkfbg tyf k|zf]  wg 123.50 4.30 

* xf]  6n tyf ko{6g 45.89 1.60 

( Jofkf/   ;d"x 11.79 0.41 

!) hnljB't 314.23 10.95 

!! nufgL 197.85 6.90 

!@ cGo 243.85 8.50 

hDdf 2,869.34

;|f]  tM g]  kfn :  6s PS;r]  ~h ln=
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lwtf]  kq cfk"lt{ /   ahf/   ;"rsf+ssf]   k|j[lQ aLrsf]   ;DaGw 
cf=j= @)^$.^% b]  lv cf=j= @)&*.&( ;Ddsf]   cjlwdf lwtf]  kqsf]   bf]  ;|f]   ahf/  df ;"rLs[t lwtf]  kqsf]   ;+Vof /   

g]  K;]   ;"rsf+s x]  bf{ oL b'O{ aLrsf]   ;x–;DaGw )=&* n]   ;sf/  fTds /  x]  sf]   b]  lvG5 . g]  K;]   ;"rsf+ssf]   pQf/   r9fjdf 
lwtf]  kq cfk"lt{sf]   k|efj @@ k|ltzt /  x]  sf]   b]  lvG5 . cf=j= @)^&.^* b]  lv cf=j= @)^(.&) df ;"rLs[t lwtf]  kqsf]   
;+Vofdf !) k|ltztsf]   j[l4 cfpFbf g]  K;]   ;"rsf+sdf @% k|ltztsf]   lu/  fj6 cfO{ @(@ laGb' sfod ePsf]   b]  lvG5 . 
To;}  u/  L cf=j= @)&!.&@ b]  lv cf=j= @)&@.&# ;Dddfsf]   cj:  yffnfO{ x]  bf{ ;f]  sf]   ljk/  Lt ;"rLs[t lwtf]  kqsf]   ;+Vofdf 
@(=)% k|ltztn]   j[l4 x'Fbf ;f]  xL ;dofjlwdf g]  K;]   ;"rsf+sdf &*=&$ k|ltztn]   j[l4 cfPsf]   b]  lvG5 . cf=j=@)&@.&# 
b]  lv @)&#.&$ sf]   cjlwdf ;"rLs[t lwtf]  kqsf]   ;+Vofdf $)=*& k|ltztn]   j[l4 x'Fbf g]  K:  f]   ;"rsf+sdf &=*( k|ltztsf]   
lu/  fj6 cfPsf]   b]  lvG5 . 

cf=j= @)&&.&* /   cf=j= @)&*.&( sf]   cGTo -Ps jif{sf]   cjlw_ sf]   ;"rLs[t lwtf]  kqsf]   ;+Vof /   g]  K;]   ;"rsf+s 
x]  bf{ lwtf]  kqsf]   cfk"lt{df !^=@@ k|ltztsf]   j[l4 x'Fbf g]  K;]   ;"rsf+s eg]   sl/  a #)=#! k|ltztn]   36]  sf]   b]  lvG5 . 
cf=j= @)^$.^% b]  lv xfn;Ddsf]   g]  K;]   ;"rsf+s /   lwtf]  kqsf]   cfk"lt{ aLrsf]   ;x–;DaGw (Correlation) ;sf/  fTds 
b]  lvPtf klg kl5Nnf]   ;do cf=j= @)&#.&$ b]  lv cf=j= @)&%.&^ ;Dd tyf cf=j= @)&&.&* /   cf=j= @)&*.&( 
;Dd oL b'O{ aLrsf]   ;DaGw gsf/  fTds /  x]  sf]   b]  lvG5 . g]  K;]   ;"rsf+s /   lwtf]  kq cfk"lt{ aLrsf]   ;DaGw rf6{ $ 
df k|:  t't ul/  Psf]   5 . 

7 
 

 

;|f]tM g]kfn lwtf]kq af]8{, g]kfn :6s PS;r]~h ln=  

efl/t cGt/ a}+s Aofhb/ tyf g]K;] ;"rsf+ssf] cj:yf 

cf=j= @)^$.^% b]lv cf=j= @)&*.&( ;Ddsf] g]K;] ;"rsf+s / efl/t cGt/ a}+s Aofhb/sf] k|a[lQ 

x]bf{ oL b'O{ aLrsf] ;DaGw gsf/fTds /x]sf] b]lvG5 . ;f] cjlwdf efl/t cGt/ a}+s Aofhb/ / g]K;] 

;"rsf+s aLrsf] ;x–;DaGw (Correlation) u0fgf ubf{ oL b'O{ aLrsf] ;DaGw )=!% n] C0ffTds /x]sf] 

b]lvG5 . pQm cjlwsf] g]K;] ;"rsf+s / efl/t cGt/ a}+s Aofhb/ aLrsf] ;DaGw Tfyf rf6{ % df 

k|:t't ul/Psf] 5 . 
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rf6{ $M g]K;] ;"rsf+s / lwtf]kq cfk"lt{sf] k|j[lt
-cf=j= @)^$.^% b]lv cf=j= @)&*.&( ;Ddsf] tYof+sdf cfwfl/t_

;"rLs[t lwtf]kqsf] ;+Vof-s/f]8df_ ;fj{hlgs lgisfzg cg'dlt /sd-?= s/f]8df_ g]K;] ;"rsf+s-ljGb'df_

efl/  t cGt/   a}  +s Aofhb/   tyf g]  K;]   ;"rsf+ssf]   cj:  yf
cf=j= @)^$.^% b]  lv cf=j= @)&*.&( ;Ddsf]   g]  K;]   ;"rsf+s /   efl/  t cGt/   a}  +s Aofhb/  sf]   k|j[lQ x]  bf{ oL 

b'O{ aLrsf]   ;DaGw gsf/  fTds /  x]  sf]   b]  lvG5 . ;f]   cjlwdf efl/  t cGt/   a}  +s Aofhb/   /   g]  K;]   ;"rsf+s aLrsf]   
;x–;DaGw (Correlation) u0fgf ubf{ oL b'O{ aLrsf]   ;DaGw )=!% n]   C0ffTds /  x]  sf]   b]  lvG5 . pQm cjlwsf]   
g]  K;]   ;"rsf+s /   efl/  t cGt/   a}  +s Aofhb/   aLrsf]   ;DaGw Tfyf rf6{ % df k|:  t't ul/  Psf]   5 . 
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;|f]tM g]kfn :6s PS;r]Gh ln=, g]kfn /fi6« a}+s . 

 dflh{g k|s[ltsf] C0f k|jfx / g]K;] ;"rsf+ssf] cj:yf 

g]K;] ;"rsf+ssf] k|j[lQ / dflh{g k|s[lt C0fsf] k|jfx aLrsf] ;DaGwnfO{ lgofNbf oL b'O{ aLrsf] 

;DaGw ;sf/fTds /x]sf] b]lvG5 . cf=j= @)^&.^* b]lv @)&*.&( sf] cjlwdf dflh{g k|s[lt C0f / 

g]K;] ;"rsf+s aLrsf] ;x–;DaGw (Correlation) u0fgf ubf{ oL b'O{ aLrsf] ;DaGw )=($ n] ;sf/fTds 

/x]sf] b]lvG5 . pQm cjlwsf] g]K;] ;"rsf+s / dflh{g k|s[lt C0fsf] k|jfx aLrsf] cj:yfnfO{ tflnsf @ 

df k|:t't ul/Psf] 5 . 

kl5Nnf] tLg jif{sf] tYof+snfO{ cwoog ubf{ @)&& cfiff9 d;fGtsf] t'ngfdf @)&* cfiff9 

d;fGtdf a}+s tyf ljQLo ;+:yfaf6 k|jfx ePsf] dflh{g k|s[ltsf] shf{ !!&=%# k|ltztn] a[l4 x'bfF pQm 

cjlwdf g]K;] ;"rsf+s !!!=^) k|ltztn] a[l4 ePsf] lyof] . To:t} @)&& cfiff9 d;fGtsf] t'ngfdf 

@)&* cfiff9 d;fGtdf a}+s tyf ljQLo ;+:yfaf6 k|jfx ePsf] dflh{g k|s[ltsf] shf{ !&=%( k|ltztn] 

36]sf]df pQm cjlwdf g]K;] ;"rsf+s #)=#! k|ltztn] 36]sf] lyof] . 

tflnsf @M dflh{g k|s[ltsf] C0fsf] k|jfx tyf g]K;] ;"rsf+s 

cfly{s jif{ g]K;] ;"rsf+s -ljGb'df_ 
dflh{g k|s[ltsf] C0fsf] k|jfx     

-?= s/f]8df_ 
2067/68 362.85 1213.191 
2068/69 389.74 1033.37 
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1212.361259.021362.65

2883.41

3199.03

2009.47

4.22 4.22

5.83
6.50

7.41

1.31
1.74 1.74

0.13

0.43
0.79

1.45 1.45

4.48

3.20
2.69

0.6

3.95

6.97

0.00

1.00

2.00

3.00

4.00

5.00

6.00

7.00

8.00

0

500

1000

1500

2000

2500

3000

3500

g]K
;
] ;

"r
s
f+s

-la
Gb

'd
f_

cfly{s jif{ 

rf6{ %M g]K;] ;"rsf+s / efl/t cGt/ a}+s Aofhb/sf] k|j[lt
-cf=j= @)^$.^% b]lv cf=j= @)&*.&( ;Ddsf] tYof+sdf cfwfl/t_

g]K;] ;"rsf+s -ljGb'df_ efl/t cGt/ a}+s Aofhb/-k|ltztdf_

dflh{g k|s[ltsf]   C0f k|jfx /   g]  K;]   ;"rsf+ssf]   cj:  yf 
g]  K;]   ;"rsf+ssf]   k|j[lQ /   dflh{g k|s[lt C0fsf]   k|jfx aLrsf]   ;DaGwnfO{ lgofNbf oL b'O{ aLrsf]   ;DaGw 

;sf/  fTds /  x]  sf]   b]  lvG5 . cf=j= @)^&.^* b]  lv @)&*.&( sf]   cjlwdf dflh{g k|s[lt C0f /   g]  K;]   ;"rsf+s aLrsf]   
;x–;DaGw (Correlation) u0fgf ubf{ oL b'O{ aLrsf]   ;DaGw )=($ n]   ;sf/  fTds /  x]  sf]   b]  lvG5 . pQm cjlwsf]   
g]  K;]   ;"rsf+s /   dflh{g k|s[lt C0fsf]   k|jfx aLrsf]   cj:  yfnfO{ tflnsf @ df k|:  t't ul/  Psf]   5 . 

kl5Nnf]   tLg jif{sf]   tYofª\s cwoog ubf{ @)&& cfiff9 d;fGtsf]   t'ngfdf @)&* cfiff9 d;fGtdf a}  +s tyf 
ljQLo ;+:  yfaf6 k|jfx ePsf]   dflh{g k|s[ltsf]   shf{ !!&=%#Ü n]   j[l4 x'Fbf pQm cjlwdf g]  K;]   ;"rsf+s !!!=^)Ü n]   
j[l4 ePsf]   lyof]   . To:  t}   @)&& cfiff9 d;fGtsf]   t'ngfdf @)&* cfiff9 d;fGtdf a}  +s tyf ljQLo ;+:  yfaf6 k|jfx 
ePsf]   dflh{g k|s[ltsf]   shf{ !&=%( k|ltztn]   36]  sf]  df pQm cjlwdf g]  K;]   ;"rsf+s #)=#! k|ltztn]   36]  sf]   lyof]   .

tflnsf @ M dflh{g k|s[ltsf]   C0fsf]   k|jfx tyf g]  K;]   ;"rsf+s
cfly{s jif{ g]  K;]   ;"rsf+s -laGb'df_ dflh{g k|s[ltsf]   C0fsf]   k|jfx -?= s/  f]  8df_ 

2067/  68 362.85 1213.191 
2068/  69 389.74 1033.37 
2069* 292 1019.33 
2069/  70 518.3 1293.54 
2070/  71 1036.1 2003.163 
2071/  72 961.23 1636.029 
2072/  73 1718.15 3768.104 
2073** 1881.45 3722.742 
2073/  74 1582.67 4117.006 
2074/  75 1212.36 4112.886 
2075/  76 1259.02 3557.1 
2076/  77 1362.65 4885.96 
2077/  78 2883.41 10628.39 
2078+ 3199.03 10628.39 
2078/  79++ 2009.47 8758.86 
*cfiff9, **>fj0f !@, +efb| @, ++cfiff9 !%  ;|f]  tM g]  K;]  , g]  kfn /  fi6« a}  +s
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2069* 292 1019.33 
2069/70 518.3 1293.54 
2070/71 1036.1 2003.163 
2071/72 961.23 1636.029 
2072/73 1718.15 3768.104 
2073** 1881.45 3722.742 
2073/74 1582.67 4117.006 
2074/75 1212.36 4112.886 
2075/76 1259.02 3557.1 
2076/77 1362.65 4885.96 
2077/78 2883.41 10628.39 
2078+ 3199.03 10628.39 
2078/79++ 2009.47 8758.86 

*cfiff9, **>fj0f !@, +efb| @, ++cfiff9 !%  ;|f]tM g]K;], g]kfn /fi6« a}+s . 
 

 

 

lgisz{ 

 g]kfnsf] lwtf]kq ahf/sf] cj:yfnfO{ x]bf{ kl5Nnf] jif{ -cf=j= @)&*.&(_ df k|fylds ahf/dfkm{t\ 

x'g] lgisfzg ;du|df cf}ift / cl3Nnf] cf=j=sf] t'ngfdf sl/j %) k|ltztsf] sdL cfPsf] 
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cfly{s jif{ 

rf6{ ^M g]K;] ;"rsf+s / dflh{g k|s[ltsf] shf{sf] k|j[lt
-cf=j= @)^&.^* b]lv cf=j= @)&*.&( ;Ddsf] tYof+sdf cfwfl/t_

g]K;] ;"rsf+s -ljGb'df_ dflh{g k|s[ltsf] shf{ -? s/f]8df_

lgisif{ 

zz g]  kfnsf]   lwtf]  kq ahf/  sf]   cj:  yfnfO{ x]  bf{ kl5Nnf]   jif{ -cf=j= @)&*.&(_ df k|fylds ahf/  dfkm{t x'g]   lgisf;g 
;du|df cf}  ift /   cl3Nnf]   cf=j=sf]   t'ngfdf sl/  a %) k|ltztsf]   sdL cfPsf]   b]  lvG5 . To:  t}   lwtf]  kqsf]   bf]  ;f]   
ahf/  tkm{ clwsf+z ;"rsf+sdf cl3Nnf]   jif{sf]   t'ngfdf lu/  fj6 cfPsf]   b]  lvG5 . 

zz af]  8{sf]   :  yfkgfb]  lv @)&* cfiff9 d;fGt;Dddf lwtf]  kqsf]   k|fylds ahf/  dfkm{t af]  8{n]   $ va{ &# ca{ ?k}  ofF 
a/  fa/  sf]   k'FhL kl/  rfng ug{ :  jLs[lt k|bfg u/  ]  sf]   5 . ljut @( jif{sf]   lwtf]  kqsf]   k|fylds ahf/  dfkm{tsf]   
k'FhL kl/  rfngsf]   cj:  yfnfO{ ljZn]  if0f ubf{ cf=j= @)&@.&# ;Dd x/  ]  s cf=j=df @) ca{ ?k}  ofFeGbf sdsf]   k'FhL 
kl/  rfng ePsf]  df To;kl5sf jif{df lwtf]  kq ahf/  dfkm{t k'FhL kl/  rfngdf j[l4 cfO/  x]  sf]   b]  lvG5 /   cf=j= 
@)&&.&* df pQm /  sd Ps va{eGbf dfly /  x]  sf]   b]  lvG5 . 

zz k'FhL ahf/  df nufgLsf nflu pknAw pks/  0fx?df ;fwf/  0f z]  o/  , aG8 tyf C0fkq, ;fd"lxs nufgL sf]  if 
/   cu|flwsf/   z]  o/   /  x]  sf 5g\ h;df ;fwf/  0f z]  o/  sf]   afx'Notf /  x]  sf]  , C0fkqsf]   bf] ;|f]   ahf/   sf/  f]  af/   /   
cu|flwsf/   z]  o/  sf]   ;+Vof tyf sf/  f]  af/   guGo /  x]  sf]   b]  lvG5 . 

zz k|fylds ahf/  dfkm{t lgisflzt tyf bf] ;|f]   ahf/  df ;"rLs[t ;/  sf/  L tyf ;+:  yfut C0fkqsf]   ;+Vof pNn]  Vo 
ePtfklg o;sf]   sf/  f]  af/   guGo /  x]  sf]   /   ;/  sf/  L C0fkqsf]   bf] ;|f]   ahf/   ;~rfngdf g/  x]  sf]   ;Gbe{df Yield 
Curve sf]   ljsf; ug{ g;lsPsf]   b]  lvG5 . 

zz ljut @( jif{sf]   lwtf]  kqsf]   bf]  ;|f]   ahf/  sf]   k|d'v kl/  ;"rs g]  K;]   ;"rsf+snfO{ ljZn]  if0f ubf{ o; ;"rsf+sdf 
ptf/  r9fj cfO/  x]  sf]   b]  lvG5 . kl5Nnf]   kfFr jif{sf]   g]  K;]   ;"rsf+ssf]   k|j[lQ x]  g]  { xf]   eg]   @)&# efb|df !,**!=$% 
sf]   pRrtd laGb'df k'u]  sf]   ;"rsf+s @)&% kmfu'g dlxgfdf !,!)) laGb'df k'uL @)&* efb|df xfn;Dd s}   pRr 
#,!((=)# laGb'df k'u]  sf]   lyof]   /   pQm ;"rsf+s @)&( c;f/   d;fGtdf @,))(=$^ laGb' sfod ePsf]   5 . g]  K;]   
;"rsf+sdf cfpg]   ptf/  r9fj;Fu ;Fu}   ahf/   kF'hLs/  0f klg ljut @( jif{df 36a9 eO/  x]  sf]   b]  lvG5 . To:  t}   
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ljut @( jif{sf]   lwtf]  kqsf]   sf/  f]  af/   /  sdsf]   ljZn]  if0f ubf{ cf=j= @)^(.&) ;Dd cf}  ift b}  lgs sf/  f]  af/   /  sd !) 
s/  f]  8 ?k}  ofFeGbf sd g}   /  x]  sf]  df To;kl5sf jif{df o;df w]  /  }  h;f]   cfly{s jif{x?df j[l4 eO{ cf=j= @)&&.&* 
df sl/  a ?= ^ ca{ k'u]  sf]  , Ps}   lbg ?= @! ca{;Ddsf]   sf/  f]  af/   ePsf]   b]  lvG5 . 

zz @)&& c;f/   d;fGtdf a}  +s tyf ljQLo ;+:  yf /   ladf sDkgL -cGo ;d"xdf /  x]  sf]   Ps k'gaL{df sDkgL ;lxt_ 
sf]   s'n ahf/   k'FhLs/  0fdf *!=)# k|ltzt lx:  ;f /  x]  sf]  df pQm lx:  ;f @)&* c;f/   d;fGtdf 36]  /   &@=*^ 
k|ltzt /   @)&( c;f/   d;fGtdf &)=@( k|ltzt /  x]  sf]   5 . o;af6 a}  +lsË tyf ladf If]  qsf]   lx:  ;f 36\b}   uPsf]   
b]  lvPtfklg hnljB't afx]  s c? ;d"xsf]   lx:  ;f a9\g g;Sg'n]   jf:  tljs If]  qsf sDkgLsf]   k|j]  z cfjZos 
/  x]  sf]   b]  lvG5 . 

zz bf] ;|f]   ahf/   ;"rsf+snfO{ lwtf]  kqsf]   cfk"lt{, efl/  t cGt/   a}  +s Aofhb/   tyf dflh{g k|s[ltsf]   C0f k|jfx;Fu 
t'ngf ubf{ lwtf]  kqsf]   cfk"lt{ /   g]  K;]   ;"rsf+ssf]   ;x;DaGw s'g}   cfly{s jif{x?df ;sf/  fTds tyf s'g}   
cfly{s jif{x?df gsf/  fTds b]  lvPsf]   5 . To:  t}   cGt/   a}  +s Aofhb/   /   g]  K;]   ;"rsf+ssf]   ;DaGw gsf/  fTds 
/  x]  sf]   b]  lvG5 . a}  +s tyf ljQLo ;+:  yfaf6 k|jfx x'g]   dflh{g k|s[ltsf]   shf{ /   g]  K;]   ;"rsf+ssf]   ;x ;DaGw 
eg]   ;sf/  fTds /  x]  sf]   b]  lvG5 . o;af6 g]  K;]   ;"rsf+ssf]   ptf/  r9fjdf efl/  t cGt/   a}  +s Aofhb/   /   dflh{g 
k|s[ltsf]   shf{sf]   k|efj /  xsf]   b]  lvG5 . nn

n]  vs g]  kfn lwtf]  kq af]  8{sf  
pksfo{sf/  L lgb]  {zs x'g'x'G5 .
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gf/  fo0fk|;fb zdf{ 

!= ljifo k|j]  z
ljsl;t tyf ljsf;zLn b'j}   b]  zx?df b]  zsf]   

cfly{s ljsf;sf]   cj:  yfnfO{ x]  g]  { qmddf lwtf]  kq ahf/   
cyf{t z]  o/   ahf/  sf]   ljsf;sf]   cj:  yfnfO{ ;d]  t x]  g]  { 
u/  ]  sf]   kfOG5 . o; ahf/  sf]   ;'?jftL Oltxf; x]  bf{ 
;g\ !^)@ df g]  b/  Nof08sf]   /  fhwfgL cfD;6{/  8ddf 
:  6s PS;r]  Ghdf ;j{k|yd 8r Oi6 Ol08of sDkgLsf]   
z]  o/   sf/  f]  af/   ePb]  lv o; ahf/  sf]   ljsf;qmd cufl8 
a9]  sf]   b]  lvG5 . pQm ahf/  sf]   g]  kfnsf]   ljsf;qmd 
x]  bf{ lj=;= !((# ;fndf sDkgL P]  g nfu' ePkl5 
lj=;+= !(($ df lj/  f6gu/   h'6 ldN; /   g]  kfn a}  +s 
ln= n]   ;j{;fwf/  0fnfO{ z]  o/   laqmL u/  ]  kZrft ;'?jf 
ePsf]   b]  lvG5 . ;f]  sf]   ljsf; qmddf lj=;= @)!* df 
;/  sf/  L C0fkqsf]   sf/  f]  af/   ;'?jft ePsf]   kfOG5 
;f]  kZrft lj=;+= @)## df ;]  So'l/  6L vl/  b laqmL 
s]  Gb|sf]   :  yfkgfkZrft z]  o/   sf/  f]  af/  sf]   ;+:  yfut 
;'?jft ePsf]   b]  lvG5 . lwtf]  kq sf/  f]  af/   P]  g, @)$) 
nfO{ lj=;= @)$( df k|yd k6s ;+zf]  wg u/  L lwtf]  kq 
ahf/  sf]   lgodg lgsfosf]   ?kdf g]  kfn lwtf]  kq af]  8{ 
-af]  8{_ sf]   :  yfkgf ul/  Psf]   lyof]   eg]  , ;]  So'l/  6L vl/  b 
laqmL s]  Gb|nfO{ klg lj=;= @)%) df g}   lwtf]  kq ahf/   
;~rfnssf]   ?kdf g]  kfn :  6s PS;r]  Gh ln= -g]  K;]  _ 
df kl/  jt{g ul/  Psf]   lyof]   . To;kZrft\ pQm sf/  f]  af/   
P]  gnfO{ lwtf]  kq cWofb]  z, @)^@ n]   k|lt:  yfkg u/  ]  sf]  df 
kl5 lwtf]  kq;DaGwL P]  g, @)^# hf/  L ePkZrft\ xfn 
g]  kfnsf]   lwtf]  kq ahf/   ;f]  xL P]  gcGtu{t lgodg tyf 
;~rfng eO/  x]  sf]   5 . lwtf]  kq;DaGwL sfdsf/  afxLnfO{ 
b]  zsf]   cfly{s ljsf;sf nflu cfjZos k'FhL kl/  rfng 
ug{ kF'hL ahf/  sf]   ljsf; u/  L lwtf]  kqdf nufgL ug]  { 
nufgLstf{sf]   lxt ;+/  If0f ug{sf lglDt lwtf]  kqsf]   
lgisf;g, vl/  b, laqmL tyf ljlgdonfO{ Jojl:  yt 
agfO{ lwtf]  kq ahf/   /   lwtf]  kq Joj;fodf ;+nUg 

JolQmx?sf]   sfd sf/  afxLnfO{ lgoldt tyf Jojl:  yt 
ug{ tt\;DaGwL sfg'gnfO{ ;+zf]  wg /   PsLs/  0f u/  L 
;dofg's"n agfpg lwtf]  kq ;DaGwL P]  g, @)^# hf/  L 
ug'{sf]   p2]  Zo /  x]  sf]   :  ki6 x'G5 . P]  gsf]   k|:  tfjgfdf 
pNn]  v eP cg'?k nufgLstf{sf]   lxt ;+/  If0f tyf 
ahf/   ljsf; tyf ;'wf/   /   lgodg Pjd\ ;'kl/  j]  If0f 
ug]  { af]  8{sf]   d'Vo p2]  Zo /  x]  sf]   5 .

pQm P]  gn]   lglb{i6 u/  ]  ]  sf]   p2]  Zo cg'?k sfo{;Dkfbg 
ug]  { qmddf ul/  Psf gLltut tyf sfg'gL Joj:  yf, 
;+/  rgfTds ;'wf/   Pjd\ ljsf;sf sf/  0f o; ahf/  df 
cfdhgdfg;sf]   pkl:  ylt tyf ;xeflutf lg/  Gt/   
?kdf al9/  x]  sf]   cj:  yf 5 . lwtf]  kq ahf/  sf]   dxÎjk"0f{ 
ahf/   k|fylds ahf/  sf]   ;fj{hlgs lgisf;gdf cf:  jf 
tyf l;–cf:  jf k|0ffnL nfu', l8Dof6 vftf tyf d]  /  f]   
z]  o/  dfkm{t ;/  n, ;xh /   l56f]   z]  o/   cfj]  bg ug{ 
;Sg]   cj:  yf x'Fbf Ps}   ;fjh{lgs lgisf;gdf @& 
nfveGbf a9L JolQmn]   cfj]  bg u/  ]  sf]   cj:  yf 5 . 
lwtf]  kqsf]   bf]  ;|f]   ahf/  df ;d]  t g]  kfn :  6s PS;r]  ~h 
ln= n]   @)&% sflQsb]  lv g6\; k|0ffnL ;~rfngdf 
NofP kZrft cgnfOg o'h/  g]  d tyf kf;j8{ lnO 3/  d}   
a;L a;L ;xh ?kdf sf/  f]  af/   ug{ ;Sg]   jftfj/  0f 
aGbf xfn !% nfveGbf a9L hgdfg; k|ToIf ?kdf 
o; ahf/  df hf]  l8Psf]   cj:  yf /  x]  sf]   5 . sf]  le8–!( 
sf sf/  0f g]  kfn ;/  sf/  af6 ul/  Psf]   aGbfaGbLkZrft 
cy{tGqsf cGo If]  qx?df nufgLsf]   jftfj/  0f v'lDrFbf 
;d]  t z]  o/   ahf/  sf clwsf+z ;"rsf+sx?df pRr j[l4 
x'g'n]   ;d]  t ;j{;fwf/  0fsf]   ;xeflutf a9]  sf]   b]  lvG5 . 

lwtf]  kq ahf/  df lj=;= @)&@ df3af6 bf]  ;|f]   ahf/  sf]   
sf/  f]  af/  nfO{ k"0f{?kdf cef} lts[t ug{]  , nufgLstf{x?n]   
ahf/  sf]   ulx/  fO x]  g{ kfpg]  , ;"rLs[t sDkgLx?n]   
k|bfg ug{]   gub nfef+z z]  o/  wgLsf]   cfkm\g}   a}  +s vftfdf 
/   af]  g; tyf xsk|b z]  o/   cfkm\g}   l8Dof6 vftfdf 

lwtf]  kq ahf/  df  
nufgLstf{sf]   xs lxt ;+/  If0f
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hDdf x'g]   Joj:  yf, /  fkm;fkm tyf km5\of{}  6 Joj:  yfdf 
;'wf/  , a's lalN8ª k|0ffnLsf nflu Joj:  yf, lwtf]  kq 
Jofkf/  L -:  6s l8n/  _ sf]   ahf/   k|j]  z, of]  Uo ;+:  yfut 
nufgLstf{sf]   k|j]  z, cf:  jf z'Nsdf k'g/  fjnf]  sg, 
ljlzi6Ls[6 nufgL sf]  if Joj:  yfkssf]   k|j]  z, lwtf]  kq 
sf/  f]  af/   nfutdf k'g/  fjn]  sg, z]  o/   wf/  0f u/  ]  sf]   
cfwf/  df k'FhLut nfes/  sf]   Joj:  yf /   j}  b]  lzs 
/  f]  huf/  Ldf uPsf g]  kfnL gful/  snfO{ ;fj{hlgs 
lgisf;gdf !) k|ltzt z]  o/   cf/  If0f Joj:  yf h:  tf 
d'Vo sfo{x?n]   ;d]  t ahf/  df nufgLstf{x?sf]   
cfsif{0f a9\bf]   5 . lwtf]  kq ahf/  df nufgLstf{x?sf]   
Jofks ;xeflutf eP;Fu}   nufgLstf{x?sf]   xslxt 
;+/  If0fsf]   ;jfn dxÎjsf]   ;fydf pl7/  x]  sf]   ;Gbe{df 
o; n]  vaf6 yk k|i6tf Nofpg]   k|of; ul/  Psf]   5 . 

@= lwtf]  kq ahf/   tyf o;sf]   cj:  yf 
ljz]  iftM Ps jif{eGbf a9L kl/  kSj cjlw ePsf 

ljQLo cf}  hf/  x?sf]   sf/  f]  af/   x'g]   ahf/  nfO{ k'FhL 
ahf/  sf]   ?kdf a'em\g ;lsG5 . s[lif, pBf]  u, Jofkf/   
tyf ;/  sf/  sf nflu cfjZos x'g]   bL3{sfnLg tyf 
dWosfnLg k'FhL ;xh tyf sd nfutdf o; ahf/  dfkm{t 
k|fKt ug{ ;lsG5 . k'FhL ahf/  cGtu{t lwtf]  kq ahf/   
tyf u}  /  –lwtf]  kq ahf/   u/  L b'O{ lsl;dsf]   ahf/   /  x]  sf 
x'G5g\ . ;fdfGo?kdf lwtf]  kq ahf/  nfO{ k'FhL ahf/   
klg eGg]   ul/  G5 . t/   k'FhL ahf/  sf]   bfo/  f lwtf]  kq 
ahf/  sf]   bfo/  feGbf km/  flsnf]   x'G5 h;leq lwtf]  kq 
ahf/  sf]   cltl/  Qm dWod tyf bL3{sfnLg lgIf]  k tyf 
C0f k|jfx klg kb{5g\ . lwtf]  kq vl/  bstf{ tyf 
laqm]  tfnfO{{ Ps}   7fpFdf NofO{ lg/  Gt/   ?kdf lwtf]  kqsf]   
vl/  b, laqmL jf ljlgdo sfo{ ;DkGg ug{]   ahf/  , :  yfg 
jf ;'ljwf ;d]  tnfO{ ;du|df lwtf]  kq ahf/   cyf{t 
z]  o/   ahf/  sf]   ?kdf a'lemG5 . lwtf]  kq ahf/   k'FhL 
cfjZostf k"lt{ ug{ rfxg]   ;+ul7t ;+:  yf /   JolQmut 
tyf ;+:  yfut nufgLstf{ tyf ;/  sf/  nfO{ nufgLsf]   
cj;/   k|bfg ug{]   Ps dxÎjk"0f{ ;+oGq xf]   . lwtf]  kq 
ahf/  cGtu{t k|fylds ahf/   /   lwtf]  kqsf]   bf]  ;|f]   ahf/   
b'O{ k|sf/  sf]   ahf/   /  x]  sf]   x'G5 .

s_ k|fylds ahf/  M ;+ul7t ;+:  yfn]   ;j{;fwf/  0fnfO{ 
;fj{hlgs ?kdf lwtf]  kq lgisf;g u/  L 
cfkm"nfO{ cfjZos k/  ]  sf]   bL3{sfnLg k'FhL k|fKt 
ug{]   ahf/  nfO{ k|fylds ahf/   elgG5 . ;+ul7t 
;+:  yfx?nfO{ cfkm\gf]   Joj;fo lj:  tf/   ug{ 
cfjZos /  xg]   k'FhL k|fKt ug{ ljljw lsl;dsf 

lwtf]  kq pks/  0fx?dfkm{t ;j{;fwf/  0fdf 5l/  P/   
/  x]  sf]   /  sd ;ª\sng ul/  G5 . k|fylds ahf/  sf]   
dfWodaf6 ;j{;fwf/  0f nufgLstf{x?nfO{ nufgLsf]   
cj;/   k|fKt x'g'sf ;fy}   ;+ul7t ;+:  yfsf]   gfkmfdf 
;xefuL x'g]   cj;/   ;d]  t k|fKt x'G5 . ;fy}   b]  zdf 
cf}  wf]  lusLs/  0f tyf k"jf{wf/   ljsf;sf nflu 
cfjZos k'FhLsf]   cfk"lt{ eO{ ;du| b]  zsf]   cfly{s 
ljsf;df 6]  jf k'¥ofpF5 . lwtf]  kqsf]   k|fylds 
lgisf;g qmdzM ;fj{hlgs lgisf;g, lwtf]  kqsf]   
yk ;fj{hlgs lgisf;g, xsk|b z]  o/   lgisf;g, 
kl/  kqljlwåf/  f lgisf;g, af]  g; z]  o/   lgisf;g 
/   ;+:  yfks /   cGo ;d"xsf]   z]  o/   ;j{;fwf/  0fdf 
ul/  g]   lgisf;g ug{ ;lsG5 . cf=j= @)&(.*) sf]   
k'; !! ut]  ;Ddsf]   k|fylds ahf/  sf]   cj:  yfnfO{ 
x]  bf{ af]  8{n]   pQm cjlwdf @& sDkgLnfO{ ?= 
@* ca{ $@ s/  f]  8 /  sd a/  fa/  sf]   ;fj{hlgs 
lgisf;g cg'dlt k|bfg u/  ]  sf]   b]  lvG5 . h;df 
;fwf/  0f z]  o/   lgisf;gtkm{ !$ ;+:  yfnfO{ ¿= # 
ca{ %! s/  f]  8 /  sd a/  fa/  sf]   tyf xsk|btkm{ Ps 
;+:  yfnfO{ ?= (% s/  f]  8 #% nfv /  sd a/  fa/  sf]   
lgisf;g cg'dlt k|bfg u/  sf]   kfOG5 . To;}  u/  L 
;ft sDkgL nfO{ ¿=!* ca{ /  sd a/  fa/  sf]   C0fkq 
lgisf;g tyf kfFr ;+:  yfnfO{ ?= % ca{ (% s/  f]  8 
/  sd a/  fa/  sf]   ;fd"lxs nufgL of]  hgf lgisf;g 
cg'dlt k|bfg u/  ]  sf]   b]  lvG5 . ;fy}   ;f]  xL cjlwdf 
af]  8{df af]  g; ;]  ]  o/   btf{tkm{ ;ft j6f ;+:  yfx?sf]   
?= ̂  ca{ $* s/  f]  8 @@ nfv /  sd a/  fa/  sf]   z]  o/   
btf{ ul/  Psf]   5 . ;du|df k|fylds ahf/  dfkm{t 
?= $ va{ ^* ca{ /  sd /  sd a/  fa/  sf]   k'FhL 
kl/  rfng cg'dlt k|bfg u/  ]  sf]   b]  lvG5 . 

v_ lwtf]  kqsf]   bf]  ;|f]   ahf/  M k|fylds ahf/  df vl/  b 
ul/  Psf lwtf]  kqx?nfO{ k'gM vl/  b laqmL ug{ 
;lsg]  , ;+ul7t ;+:  yf tyf ;/  sf/  åf/  f hf/  L 
u/  L ;"rLs[t eO;s]  sf]   lwtf]  kqsf]   sf/  f]  af/   ug{ 
;lsg]   u/  L :  yflkt ahf/  nfO{ lwtf]  kqsf]   bf]  ;|f]   
ahf/   elgG5 . csf{]   cy{df lwtf]  kq ahf/   eGgfn]   
lwtf]  kq vl/  bstf{ tyf laqm]  tfnfO{{ Ps}   7fpFdf 
NofO{ lg/  Gt/   ?kdf lwtf]  kqsf]   vl/  b, laqmL jf 
ljlgdo sfo{ ;DkGg ug{]   ahf/  nfO{ hgfpF5 . 
o; ahf/  df ;+ul7t ;+:  yfn]   hf/  L u/  ]  sf ljljw 
lwtf]  kq vl/  b jf laqmL ul/  G5 . pQm ahf/  df 
lwtf]  kq vl/  b laqmL ug{ nufgLstf{x?n]   af]  8{af6 
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cg'dltkq k|fKt lwtf]  kq bnfn Joj;foLdfkm{t 
sf/  f]  af/   ug{'k5{ . g]  kfndf xfn;Dd g]  kfn :  6s 
PS;r]  Gh lnld6]  8 -g]  K;]  _ Ps dfq bf]  ;|f]   ahf/   
;~rfnssf]   ?kdf /  x]  sf]   5 . pQm ln= n]   g]  K;]   
;"rsf+s, km\nf]  6 ;"rsf+s tyf ljleGg !@ If]  qsf 
;"rsf+sx? u0fgf ug{]   ub{5 . lwtf]  kqsf]   bf]  ;|f]   
ahf/  sf]   cj:  yfnfO{ x]  bf{ cf=j= @)&(÷*) sf]   
sflQs d;fGt;Ddsf]   lwtf]  kq sf/  f]  af/   /  sddf 
ut cf=j= sf]   ;f]  xL cjlwsf]   t'ngfdf *)=&% 
k|ltztn]   sdL cfO{ ?= ! va{ #$ ca{ $$ s/  f]  8 
/  sd a/  fa/  sf]   sf/  f]  af/   ePsf]   5 eg]   b}  lgs 
cf}  ;t sf/  f]  af/   /  sddf ;f]  xL cjlwdf sl/  a *@ 
k|ltztsf]   lu/  fj6 cfO{ ?= ! ca{ ^# s/  f]  8 
(% nfv /  sd a/  fa/  sf]   b}  lgs sf/  f]  af/   ePsf]   
b]  lvG5 . ;f]  xL cjlwdf ahf/   k'FhLs/  0ftkm{ ?= 
@& va{ $( ca{ @# s/  f]  8 k'u]  sf]   5 eg]   km\nf]  6 
ahf/   k'FhLs/  0f ?= !! va{ #( ca{ *@ s/  f]  8 
k'u]  sf]   cj:  yf 5 . sf/  f]  af/   ;+Vofdf ut cf=j= sf]   
t'ngfdf ^^ k|ltztn]   sdL cfO{ hDdf @$ nfv 
^* xhf/   % ;o #& k'u]  sf]   
5 h'g ut cf=j= df &@ 
nfv *) xhf/   ^ ;o !( 
j6f dfq sf/  f]  af/   ePsf]   
lyof]   . cf=j= @)&(.*) 
sf]   k|yd rf}  df;;Dd g]  K;]   
;"rsf+sdf ut cf=j= sf]   
;f]  xL cjlwdf t'ngfdf 
sl/  a #! k|ltztn]   36L 
!(!!=@^ laGb' k'u]  sf]   5 . 
To:  t}   km\nf]  6 ;"rsf+s 
!##=^^ laGb' k'u]  sf]   5 
ut jif{ ;f]  xL cjlwdf pQm ;"rsf+s !(#=@( 
laGb'df /  x]  sf]   lyof]   . lwtf]  kq ahf/  df ;"rLs[[t 
sDkgLx?sf]   ;+Vof o; cjlwdf @$% k'u]  sf]   5 .

u_ lwtf]  kq ahf/  df ;xeflutf hgfpg]   
nufgLstf{x?sf]   ;+Vof pNn]  Vo x'g yfn]  sf]   5 . 
lwtf]  kqsf]   k|fylds ahf/  df cf:  jf k|0ffnL /   
lwtf]  kqsf]   bf]  ;|f]   ahf/  df :  jrflnt sf/  f]  af/   k|0ffnL 
;~rfngdf NofPkZrft o;df nufgLstf{x?sf]   
pkl:  ylt 7"nf]   dfqfdf x'g k'u]  sf]   5 . lwtf]  kq 
ahf/  df nufgLstf{sf]   ;xeflutfsf]   cj:  yfnfO{ 
lgofNbf cf=j= @)&(.*) sf]   k'; !! ;Dd ;+Vof 

%$ nfv *$ xhf/   @ ;o &# k'u]  sf]   5 . To;}  u/  L 
d]  /  f]   z]  o/   vftfsf]   ;+Vof ;f]  xL cjlw;Dd ;+Vof 
$% nfv &@ xhf/  eGbf a9L k'u]  sf]   5 . ;fj{hlgs 
lgisf;gtkm{ s'g}   Ps lgisf;gdf @& nfv #) 
xhf/  eGbf a9L nufgLstf{x?n]   cfj]  bg lbPsf 
lyP . ;fy}   lwtf]  kqsf]   bf]  ;|f]   ahf/  df cgnfOg 
nuOg lng]   nufgLstf{sf]   ;+Vofdf ;d]  t pNn]  Vo 
j[l4 cfPsf]   5, h'g cf=j= @)&(.*) sf]   sflQs 
d;fGt;Dd pQm ;+Vof !% nfv &# xhf/   ( ;o 
& k'u]  sf]   5 .

#= lwtf]  kq ahf/   lgodg tyf sfg'gsf]   p2]  Zo
lwtf]  kq ahf/  sf]   cGt/  f{li6«o lgodg lgsfox?sf]   

;+u7g cfO:  sf]  n]   nufgLstf{sf]   xs lxtsf]   ;'/  Iff, 
:  jR5, k|efjsf/  L /   kf/  bzL{ ahf/  sf]   ljsf; ug]  { /   
k|0ffnL hf]  lvdsf]   Go"gLs/  0f ug'{kg]  { d'Vo p2]  Zox? 
lwtf]  kq ahf/   lgodg lgsfosf]   d'Vo p2]  Zox? 
lgwf{l/  t u/  ]  sf]   5 . pQm p2]  Zox? Ps csf{;Fu 
k/  :  k/  df ;DalGwt /  x]  sf 5g\ . 

g]  kfndf lwtf]  kq;DaGwL sfg'gdf lwtf]  kqdf nufgL 
ug{]   nufgLstf{sf]   lxt ;+/  If0f ug{ /   lwtf]  kqsf]   
lgisf;g, vl/  b, laqmL tyf ljlgdonfO{ Jojl:  yt 
agfO{ lwtf]  kq ahf/   /   lwtf]  kq Joj;fodf ;+nUg 
JolQmx?sf]   sfd sf/  afxLnfO{ lgoldt tyf Jojl:  yt 
ug]  { lhDd]  jf/  L /  x]  sf]   5 . ;fy}   lwtf]  kq ahf/  , s]  Gb|Lo 
lgIf]  k ;]  jf, ;fd"lxs nufgL sf]  if /   lwtf]  kq Joj;fo 
;~rfng tyf Jojl:  yt ug{, k'FhL ahf/  nfO{ :  jR5, 
:  j:  Yo, kf/  bz{L{, k|efjsf/  L Pjd\ k|lt:  kw{L{ agfO{ k'FhL 
kl/  rfngstf{ tyf nufgLstf{x?sf nflu kx'Frof]  Uo 
/   ljZj;gLo agfpg, ahf/   lgodg tyf ;'kl/  j]  If0f 
ug{]  , k'FhL ahf/  df ;+nUg ;+:  yf tyf lgsfox?sf]   
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Jofj;flostf tyf ;+:  yfut ;'zf;g clej[l4 ug{]   /   
k'FhL ahf/  sf]   k|0ffnLut hf]  lvdnfO{ Go"gLs/  0f ug{]   
sfg'gsf]   p2]  Zo to ul/  Psf]   5 .

$= nufgLstf{sf]   xs lxt ;+/  If0f
af]  8{ lwtf]  kq ahf/   lgodg lgsfox?sf]   cGt/  f{li6«o 

;+u7g -cfO:  sf]  ]  _ sf]   Pzf]  l;o6 ;b:  o eO;s]  sf]   
;Gbe{df pQm lgsfoaf6 k|ltkflbt l;4fGtsf]   
kl/  kfnfgf ug{'kg{]   cj:  yf /  x]  sf]   5 . ljsl;t 
ahf/  b]  ]  lv ljsf;zLn ahf/  x?df lwtf]  kq;DaGwL 
sfg'gsf]   d"n dd{ x]  bf{ nufgLstf{sf]   lxt ;+/  If0fnfO{ 
nufgLstf{x?n]   k|fKt ug]  { ;"rgf tyf ahf/  df x'g 
;Sg]   c:  jfefljs ultljlw /  f]  syfdsf nflu lgofds 
lgsfox?n]   pko'Qm ;+oGq ljsf; tyf To:  tf ultljlw 
ePsf sfg'gL bfo/  f Nofpg'kg]  { ljifodf s]  lGb|t u/  ]  sf]   
b]  lvG5 . ;fy}   nufgLstf{nfO{ nufgL;DaGwL lg0f{o ug{ 
cfjZos x'g]   ;"rgf tyf ljj/  0f k|fKt ug{ cfjZos 
;+oGqsf]   ljsf; ug{' eGg]   b]  lvG5 . nufgLstf{ xs 
lxt ;+/  If0fnfO{ nufgLstf{nfO{ nufgL;DaGwL lg0f{odf 
;3fFp k'Ug]   ;"rgfdf kx'Fr k|fKt x'g]   Joj:  yf x'g', 
;"rgfsf]   b'?kof]  u /  f]  Sg]  , ahf/  df x'g]   5nsk6, em'7f]   
sf/  f]  af/  , hfn;fFhLo'Qm sf/  f]  af/  , d"Nodf ptf/  r9fj 
nufotsf ahf/  nfO{ k|efljt kfg{]   ultljlwnfO{ lgoGq0f 
ug{' Pjd\ k|0ffnLut hf]  lvdnfO{ Go"gLs/  0fsf nflu 
cfjZos Joj:  yf ldnfpg]   sfo{sf]   ?kdf a'em\g'kb{5 .

lwtf]  kq ahf/  df nufgL ug{]   nufgLstf{n]   
nufgL;DaGwL lg0f{o ug'{cl3 kof{Kt ;"rgf tyf 
hfgsf/  L lnO{ cWoog tyf ljZn]  if0f u/  L nufgL lg0f{o 
ug{' pko'Qm x'G5 . nufgLstf{n]   nufgL ug]  { ;+:  yf 
tyf pQm ;+:  yf÷sDkgLsf ;+:  yfut ultljlwsf af/  ]  df 
kof{Kt hfgsf/   lnO{ nufgL ubf{ dfq ;'/  lIft x'g 
;Sb5 . ;+ul7t ;+:  yfsf x/  ]  s ultljlw nufgLstf{sf 
nflu dxÎjk"0f{ x'G5g\ t/   ljljw sf/  0fn]   ;a}   ;+:  yfut 
ultljlw tyf ljj/  0fdf Wofg gk'u]  tf klg sDtLdf d"No 
;+j]  bgzLn ;"rgf tyf tflTjs c;/   kg{]   ljj/  0fx?sf]   
hfgsf/  L nufgLstf{sf nflu cTofjZos /  xG5 .

k|fylds ahf/  df nufgL k"j{ nufgLstf{nfO{ 
;+:  yfut ljj/  0fx?df kx'Fr k'¥ofpg af]  8{af6 nfu' 
ePsf]   lwtf]  kq btf{ tyf lgisf;g lgodfjnL, 
@)&# n]   lwtf]  kqsf]   ;fj{hlgs lgisf;g k"j{af]  8{af6 
ljj/  0fkqsf]   hfFrj'em u/  L ljj/  0fkqdf ;dfj]  z ug{'kg{]   
s'g}   s'/  f 5'6 ePsf]   jf ;+zf]  wg ug{'kg{]   b]  lvPdf 
;+ul7t ;+:  yfnfO{ ;f]   ;+zf]  wg ug{ lgb]  {zg lbg]  , 

;fj{hlgs hfgsf/  Lsf nflu cfXjfgkq k|sfzg 
ug{]  , ljj/  0fkqsf]   k|sfzg ug{]  , ;fj{hlgs lgisf;g 
k"j{;+ul7t ;+:  yfn]   cfkm\gf ;+:  yfut k|sfzg, j]  a;fO6, 
jflif{s tyf cBfjlws k|ltj]  bg, ljj/  0fkq, ;fj{hlgs 
;"rgf cflbaf6 nufgLstf{nfO{ hfgsf/  L u/  fpg'kg{]   
Joj:  yf u/  ]  sf]   b]  lvG5 . 

To:  t}   lwtf]  kq ;DaGwL P]  g, @)^# tyf ;f]   P]  g 
cGtu{tsf lgodfjnLx?df ;+ul7t ;+:  yfaf6 k|jflxt 
x'g]   ljj/  0fx?nfO{ nufgLstf{sf]   kxF'r;Dd k'¥ofpg 
pRr k|fyldstf lbPsf]   b]  lvG5 . ;fd"lxs nufgL 
sf]  if lgodfjnL, @)^& n]   of]  hgf Joj:  yfksn]   
of]  hgfsf PsfOx?sf]   ;fj{hlgs lgisf;gsf]   cfXjfg 
ug{' cufl8 of]  hgfsf ;DaGwdf hfgsf/  L k|bfg ug{ 
ljj/  0f k'l:  tsfsf]   k|sfzg, PsfOwgLsf hfgsf/  Lsf 
nflu of]  hgf Joj:  yfksn]   ;~rfng u/  ]  sf]   k|To]  s 
of]  hgfsf]   v'b ;DklQsf]   d"No, PsfO laqmL tyf k'gM 
vl/  b d"No k|To]  s xKtf sDtLdf Ps k6s ;fj{hlgs 
ug{'kg{]   Joj:  yf u/  ]  sf]   5 . To:  t}   of]  hgf Joj:  yfksn]   
k|To]  s dlxgf of]  hgf ;DaGwL sfdsf]   ljj/  0f, q}  dfl;s 
?kdf of]  hgfsf]   q}  dfl;s k|ltj]  bg, cw{jflif{s 
k|ltj]  bg /   k|To]  s cfly{s jif{df of]  hgfsf]   n]  vfk/  LIf0f 
ePsf]   ljQLo ljj/  0f /   ;f]   cfly{s jif{df eP u/  ]  sf 
sfdsf/  afxL ;DaGwL jflif{s k|ltj]  bg k|sfzg ug{'kg{]   
Joj:  yf /  x]  sf]   5 .

To:  t}   lwtf]  kqsf]   bf]  ;|f]   ahf/  df nufgL ug{]   
nufgLstf{nfO{ ;"rgfdf kx'Fr k'¥ofpg lwtf]  kq btf{ 
u/  ]  sf ;+ul7t ;+:  yfn]   lwtf]  kqsf]   ahf/   d"Nodf c;/   
kfg{ ;Sg]   s'g}   36gf jf kl/  l:  yltsf]   l;h{gf ePdf 
oyf;So rf8f]   lwtf]  kq ahf/   tyf af]  8{nfO{ pknAw 
u/  fpg'kg{]  , k|To]  s q}  dfl;s cjlw ;dfKt ePsf]   
tL; lbgleq q}  dfl;s k|ltj]  bg /  fli6«o:  t/  sf]   b}  lgs 
klqsfdf k|sfzg ug{'kg{]  , cfly{s jif{ ;dfKt ePsf]   kfFr 
dlxgfleq n]  vfk/  LIf0f k|ltj]  bg, ;~rfns ;ldltsf]   
k|ltj]  bg ;lxtsf]   jflif{s k|ltj]  bg af]  8{;dIf k]  ; 
ug{'kg{]   Joj:  yf u/  ]  sf]   5 . ;+ul7t ;+:  yfn]   ;fj{hlgs 
lgisf;gkl5sf ;"rLs/  0f /   sf/  f]  af/   k|lqmofdf ;d]  t 
cBfjlws ?kdf nufgLstf{ tyf ;/  f]  sf/  jfnfx?nfO{ 
;+ul7t ;+:  yfsf cfly{s l:  yltsf]   d"Nofª\sg ug{ 
cfjZos /   ;xfos x'g]   s'/  f, lwtf]  kq ahf/  sf]   sf/  f]  af/   
jf lwtf]  kqsf]   d"NonfO{ c;/   kg{]   hfgsf/  Lsf cltl/  Qm 
cGo ;"rgf ;d]  t oyf;Dej l56f]   nufgLstf{;dIf 
k'¥ofpg'kg{]   sfg'gL Joj:  yf /  x]  sf]   5 .

;"rLs[t ;+ul7t ;+:  yfx?sf]   sfdsf/  afxLnfO{ 
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lgoldt tyf Jojl:  yt u/  L z]  o/  wgLnufot ;Dk"0f{ 
;/  f]  sf/  jfnfx? k|lt ;DalGwt ;+:  yfnfO{ pQ/  bfoL 
agfO{ lwtf]  kq ahf/  nfO{ yk Jojl:  yt, kf/  bzL{ 
/   hjfkmb]  xL agfpg ;"rLs[t ;+ul7t ;+:  yfx?sf]   
;+:  yfut ;'zf;g;DaGwL lgb]  {lzsf, @)&$ hf/  L u/  ]  sf]   
b]  lvG5 . pQm lgb]  {lzsfdfkm{t ;+:  yfut ;'zf;gsf]   
l;4fGtx?, ;+:  yfsf]   k'FhL tyf z]  o/  sf]   ;+/  rgf, 
ljQLo cj:  yf tyf k|rlnt sfg'gadf]  lhd ;fj{hlgs 
ug'{kg]  { ;"rgf, sfuhft, tYofª\s, ljj/  0f, ;+:  yfsf]   
lwtf]  kqsf]   d"Nodf c;/   kg{ ;Sg]   ;+j]  bgzLn lg0f{o /   
cGo sfuhft tyf hfgsf/  L lgoldt ?kdf ;fj{hlgs 
ug{' kg]  {, ;~rfnssf]   cfr/  0f;DaGwL Joj:  yf, hf]  lvd 
Joj:  yfkg, ;DklQ tyf bfloTj nufotsf ljifodf 
cWoog tyf k'g/  fjnf]  sg ug{ 5'§f 5'§}   ;~rfnssf]   
;+of]  hsTjdf 5'§f 5'§}   ;ldlt u7g ug'{kg] {, kl/  kfng 
-sDKnfOG;_ clws[t lgo'Qm ug{'kg] { h:  tf d'Vo 
Joj:  yfx? ul/  Psf]   5 . 

af]  8{af6 nufgLstf{sf]   lxt ;+/  If0ffy{ lwtf]  kqsf]   
ahf/   d"Nodf c;/   kg{ ;Sg]   ljleGg hfgsf/  L tyf 
;"rgfx? ;~rfns af]  8{ tyf ;fwf/  0f;efsf]   cf}  krfl/  s 
lg0f{o cufj}   k|sfzg x'Fbf lwtf]  kqsf]   leqL sf/  f]  af/   
x'g ;Sg]  tkm{ ;t{s /  xFb}   To:  tf lg0f{ox? cflwsfl/  s 
?kdf af]  8{df hfgsf/  L u/  fO{ ;Dk|]  if0f u/  fpg lgb{]  zg 
ePsf]   b]  lvG5 . ;+ul7t ;+:  yfn]   jflif{s tyf ljz]  if 
;fwf/  0f;ef ug{'k"j{ ;ef x'g]   :  yfg, ldlt /   5nkmn 
ug{]   ljifo ;fj{hlgs ug{'kg{]   Joj:  yf /   ;fwf/  0f;efdf 
eP u/  ]  sf lg0f{o kf/  bzL{ x'g'kg{]  df hf]  8 lbFb}   cfPsf]   
5 .

%= nufgLstf{ xslxt ;+/  If0fsf nflu ul/  Psf 
sfg'gL k|fjwfg
nufgLstf{sf]   xslxt /  Iff tyf k|j4{gsf nflu 

lwtf]  kq;DaGwL P]  g, @)^# df lgDgfg';f/   Joj:  yfx? 
ul/  Psf 5M 

zz lwtf]  kq lgisf;gsf nflu tof/   u/  L k|sflzt 
ljj/  0fkqdf pNn]  lvt ljj/  0fx?sf]   ;Totfsf 
nflu ljj/  0fkqdf x:  tfIf/   ug{]   ;~rfnsx? 
JolQmut ?kdf jf ;fd"lxs ?kdf lhDd]  jf/   x'g'kg{]   
Joj:  yf ;fy}   ljj/  0fkqdf k|:  t't unt ljj/  0faf6 
x'g uPsf]   xfgL gf]  S;flgsf]   ljj/  0fkq tof/   ug{]   
;~rfns jf lj1n]   Ifltk"lt{ ltg{'kg{]   Joj:  yf, 

zz sDkgLsf uNtLsf sf/  0f ;"rLs[t lwtf]  kqsf]   

;"rLs/  0f vf/  ]  h eO{ nufgLstf{x?nfO{ xfgL 
gf]  S;fgL k'u]  df ;f]   sf]   Ifltk"lt{ ;~rfnsx?n]   
ltg{'kg{]   Joj:  yf, 

zz lwtf]  kq sf/  f]  af/   k|lqmofdf ePsf]   sdL sdhf]  /  L 
jf ;DalGwt lwtf]  kq Jofj;flosf sdL sdhf]  /  Lsf 
sf/  0f x'g]   gf]  S;fgLsf]   nufgLstf{x?nfO{ Ifltk"lt{ 
lbg lwtf]  kq ljlgdo ahf/  n]   Ifltk"lt{ sf]  ifsf]   
Joj:  yf ug{'kg{]  ,

zz af]  8{n]   nufgLstf{sf]   xslxtsf]   /  Iffsf nflu ahf/   
;xdfuL s'g}   klg kIfnfO{ pgLx?sf]   nufgLstf{ 
xslxt ljk/  Lt k|To]  s lqmofsnfkdf ;'wf/   Nofpg 
jf /  f]  Sg cfb]  z jf lgb{]  zg lbg ;Sg]   Joj:  yf,

zz af]  8{n]   nufgLstf{sf]   xs lxt ljk/  Lt lqmofsnfk 
ug{]   jf o:  tf lqmofsnfkdf ;+nUg x'g]   lwtf]  kq 
btf{ u/  fpg]   sDkgLsf]   lwtf]  kqsf]   btf{ vf/  ]  hL 
ug{]   tyf lwtf]  kq ahf/   tyf lwtfkq JojfoLsf]   
cg'dltkq vf/  ]  h ug{ ;Sg]   Joj:  yf /  x]  sf]   5 .

j:  t' ljlgdo;DaGwL sfg'gdf nufgLstf{sf]   xs 
lxt;DaGwL b]  xfo adf]  lhdsf]   Joj:  yf ul/  Psf]   5M

zz j:  t' ljlgdo ahf/  ;DaGwL P]  g, @)&$ sf]   bkmf #& 
sf]   pk bkmf -&_ df s;}  n]   P]  g, lgod jf ljlgod 
jf af]  8{n]   lbPsf]   cfb]  z jf lgb{]  zg ljk/  Lt sfo{ 
u/  L nufgLstf{nfO{ xfgL gf]  S;fgL u/  ]   jf u/  fPdf 
af]  8{n]   To:  tf]   cg'dltkq k|fKt ;+:  yfnfO{{ bz 
nfv ?k}  ofFb]  lv krf; nfv ?k}  ofF;Dd hl/  afgf 
u/  L To:  tf]   xfgL gf]  S;fgL ePsf]   /  sd ;d]  t 
nufgLstf{nfO{ e/  fO{ lbg' kg{]  5 eGg]   Joj:  yf /  x]  sf]   
5 .

To;}  u/  L sDkgL sfg'gdf nufgLstf{sf]   xs lxt 
;+/  If0f;DaGwL lgDgfg';f/   Joj:  yf ul/  Psf]   5M 

sDkgL P]  g, @)^# adf]  lhd z]  o/  wgLsf]   xs 
lxt;DaGwL d'2fdf sDkgLn]   d'2f grnfPdf sDkgLsf]   
r'Qmf k'FhLsf]   ;f9]   @ k|ltzt jf ;f]  eGbf a9L z]  o/   
lnPsf]   s'g}   z]  o/  wgLn]   PSn}   jf kfFr k|ltzt z]  o/   
k'Ug]   PseGbf a9L z]  o/  wgLx? ldnL sDkgLsf]   tkm{af6 
To:  tf]   ;~rfns jf kbflwsf/  L jf sDkgL lgoGq0f 
ug{]   JolQm jf cGo s'g}   JolQmsf]   lj?4 cbfntdf d'2f 
bfo/   ug{ ;Sg]   Joj:  yf /  x]  sf]   5 .
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^= cGTodf
lwtf]  kq ahf/  df nufgLstf{x?sf]   a9\bf]   qmd;Fu}   

nufgLstf{ xslxt ;+/  If0fsf]   ;jfnnfO{ ljz]  if ?kdf 
x]  l/  Psf]   5 . nufgLstf{ xs lxt ;+/  If0fnfO{ z]  o/   
ahf/  sf]   36a9 tyf ;f]  af6 x'g]   xfgL gf]  S;fgLsf]   
Ifltk"lt{sf]   ?kdf a'em\g' x'Fb}  g . ljZjsf ;a}   h;f]   
lwtf]  kq ahf/  df nufgLstf{x?n]   nufgL;DaGwL lg0f{o 
lng rflxg]   ;xL ;"rgf k|fKt ug]  {, nufgLstf{x?nfO{ 
unt ;"rgf k|fKt x'g gx'g]  , unt lqmofsnfkaf6 xfgL 
x'g gx'g]  , lwtf]  kq ahf/  df unt sf/  f]  af/   tyf ultljlw 
ePdf ;f]  sf nflu cg';Gwfg tyf txlssft u/  L ;f]   
sfo{df ;+nUg kIfx?nfO{ sfg'gL sf/  afxLsf]   bfo/  fdf 
NofpFbf nufgLstf{sf]   lxt ;+/  If0f x'g]   egL JofVof 
ul/  Psf]   5 eg]   lwtf]  kq ahf/  df x'g ;Sg]   c:  jfefljs 
ultljlw /  f]  syfdsf nflu lgofds lgsfox?n]   pko'Qm 
;+oGq ljsf; tyf To:  tf ultljlw ePsf sfg'gL 
bfo/  f Nofpg'kg]  { ljifo ;d]  t pNn]  v ul/  Psf]   5 . 

cGTodf, nufgLstf{nfO{ nufgL;DaGwL lg0f{odf 
;3fFp k'Ug]   ;"rgfdf ;xh kx'Fr x'g]   Joj:  yf ug]  {, 
;"rgfsf]   b'?kof]  u /  f]  Sg]   ;+oGq ljsf; ug]  {, ahf/  df 
x'g]   5nsk6, em'7f]   sf/  f]  af/  , hfn;fFhLo'Qm sf/  f]  af/  , 
d"Nodf ptf/  r9fj nufotsf ahf/  nfO{ k|efljt kfg{]   
ultljlwnfO{ lgoGq0f u/  L sfg'gL bfo/  df NofO{ sf/  afxL 

ug'{sf ;fy}   k|0ffnLut hf]  lvdnfO{ Go"gLs/  0fsf nflu 
cfjZos Joj:  yf ldnfpFbf nufgLstf{sf]   xs lxt 
;+/  If0f tyf k|j4{gdf ;3fp k'Ug]   b]  lvG5 . nn

n]  vs g]  kfn lwtf]  kq af]  8{sf  

pksfo{sf/  L lgb{]  zs x'g'x'G5 .

;Gbe{ ;fdu|L 

zz g]  kfn lwtf]  kq af]  8{sf jflif{s k|ltj]  bg tyf cGo 
k|sfzgx?

zz g]  kfn lwtf]  kq af]  8{, k'FhL ahf/   ;fIf/  tf k'l:  tsf, 
@)&%

zz www.cdsc.com.np

zz www.iosco.org

zz  www.nepalstock.com.np

zz www.nib.org.np

zz www.nrb.org.np

zz www.oecd.org

zz www.sebon.gov.np
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s[lif ljsf; a} +s ln= sf]   %^cf}  + z[ª\vnf M 

gfdb]  lv sfd;Dd, s'nf]  b]  lv 
r'nf]  ;Dd ;kmntf 8f= ;'/     f]     h 608g

!_ ljifo k|j]  z

s[lif ljsf; a}  +s lnld6]  8 -s[lja}  +ln_ n]   
:  yfkgfb]  lv g}   ;x/  df /  x]  sf]   k'FhL, l;k, k|ljlw, cg'ej 
/   1fgnfO{ u|fdL0f tx;Dd k'¥ofO{ d'n'sdf nufgL, 
pTkfbg, /  f]  huf/  L, cfDbfgL, artnufot ljljw 
lqmofsnfkåf/  f /  fi6«sf]   ;Gt'lnt cfly{s ljsf;df 
ax'cfolds of]  ubfg k'¥ofpFb}   cfPsf]   5 . a}  +sn]   ;fgf 
s[ifs Pjd\ pBdLb]  lv 7"nf  Joj;flo Pjd\ ;+:  yf;Dd 
;]  jfdf ljljwLs/  0f u/  L cfjZos shf{;Fu}   lzIff, 
;]  jf;Fu}   ;'ljwf, k|ljlw;Fu}   1fg /   cg'ej;Fu}   l;k 
pknAw u/  fpFb}   gfdb]  lv sfd;Dd ;kmntf xfl;n 
u/  ]  sf]   5 . s[lif, pmhf{, ko{6g, lzIff, :  jf:  Yo, pkef]  u, 
lgdf{0f, ;]  jfnufot pTkfbgzLn If]  q;Dd cfjZos 
;Dk"0f{ a}  +lsË ;'ljwf lgoldt k|jfx ub{}   cfPsf]   5 . 
a}  +sn]   cfkm\gf]   ah]  6 tyf sfo{qmddfkm{t lbuf]   ;|f]  t 
Joj:  yfkg, Go"g nfutsf]   ;|f]  t kl/  rfng, sf]  if tyf 
u}  /  sf]  ifsf]   sf/  f]  af/  nfO{ km/  flsnf]   agfpFb}   cfDbfgL, 
nfut /   hf]  lvdnfO{ ;Gt'ngdf /  fVg hf]  8 lbPsf]   5 . 

a}  +sn]   cGt/  f{li6«o c;n a}  +lsË cEof;sf]   
sfof{Gjog, l8lh6n a}  +lsË sf/  f]  af/  , pko'Qm hf]  lvd 
Joj:  yfkg, c;n ;+:  yfut ;'zf;g /   alnof]   cfGtl/  s 
lgoGq0f k|0ffnLnfO{ k|fyldstfdf /  fv]  sf]   5 . g]  kfn 
;/  sf/  , g]  kfn /  fi6« a}  +s, jf;]  n ;ldlt nufotsf 
lgofds lgsfon]   lgb{]  zg u/  ]  sf gLlt, lgb{]  zg, 
dfu{bz{g /   sfo{ljlwleq /  xL /  fli6«o tyf cGt/  f{li6«o 
;+3, ;+:  yf, k|b]  z tyf :  yfgLo ;/  sf/  ;Fu ;dGjo, 
;xsfo{ /   ;Demf}  tf u/  L sf/  f]  af/  nfO{ ;do;fk]  If agfpFb}   
nu]  sf]   5 . a}  +sn]   cfkm\gf]   %^cf}  + z[ª\vnfsf]   ofqf to 
ubf{ gfdb]  lv sfd;Dd s'zntf /   s'nf]  b]  lv r'nf]  ;Dd 
;kmntf xfl;n ug{ ahf/  df g]  t[TjbfoL e"ldsf k|:  t't 
ug{ ;Sg' kb{5 .

@_ gfdb]  lv sfd;Dd s'zntf
s[lif ljsf; a}  +s P]  g, @)@$ cGtu{t k"0f{ ;/  sf/  L 

:  jfldTjdf lj=;+= @)@$ ;fn df3 & ut]   :  yfkgf eO{ 
lzIff, :  jf:  Yo, vfg]  kfgL, ;fdflhs tyf cfly{s ;'wf/  , 
/  f]  huf/   l;h{gf /   cfocfh{g a9fpg dxÎjk"0f{ of]  ubfg 
k'¥ofPsf]   5 . lj=;+= @)#@ ;fnb]  lv b]  zsf clwsf+z 
:  yfgdf ;fgf ls;fg ljsf; cfof]  hgf sfof{Gjog 
u/  L ljkGgju{, ;d'bfo /   If]  qdf nlIft sfo{qmddfkm{t 
hgtfsf]   cfly{s, ;fdflhs /   k|fljlws ?kfGt/  0fsf 
nflu ljz]  if ;'wf/  sf sfo{qmd ;~rfng ub{}   cfPsf]   
5 . lj=;+= @)$) sf]   bzsaf6 g]  kfnn]   lghLs/  0f, 
pbf/  Ls/  0f /   ljZjJofkLs/  0fsf]   af6f]   cjnDag u/  ]   
cg';f/   a}  +sn]   cfkm\gf ;Lldt sfof{nox?af6 a}  +lsË 
;]  jf k|jfx u/  L k|lt: kwf{ /   lghLs/  0fsf]   cEof;nfO{ 
cjnDag ub{}   cfPsf]   5 . g]  kfnn]   pbf/   cfly{s gLlt 
sfof{Gjogdf NofPkZrft ;/  sf/  L a}  +s tyf ljQLo 
;+:  yfx?df b]  lvPsf]   shf{ c;'nL, u'0f:  t/  , lgliqmo 
shf{, lwtf]  , /  fhg}  lts x:  tIf]  k, sd{rf/  L Joj:  yfkg, 
zfvf ;~rfng cflb ;d:  of b]  vf k/  ]  kl5 cfOPdPkm, 
ljZj a}  +s /   PlzofnL ljsf; a}  +s h:  tf cGt/  f{li6«o 
lgsfox?sf]   ;xof]  udf ljQLo If]  q ;'wf/   sfo{qmd 
nfu' eof]   . ljQLo If]  q ;'wf/   sfo{qmdn]   a}  +lsË 
ahf/  df P]  g, gLlt, lgod, lgb{]  zgdf ;'wf/  , k'FhL 
j[l4, ax'e'QmfgL k|0ffnLsf]   k|of]  u, k|efjsf/  L lg/  LIf0f, 
cg'udg tyf ;'kl/  j]  If0f k|0ffnL, sDKnfoG;sf]   kfngf, 
shf{ gf]  S;fgL Joj:  yf, hf]  lvd lzIffsf]   ljsf;, plrt 
sd{rf/  L Joj:  yfkg, c;n cfGtl/  s lgoGq0f k|0ffnL, 
k'FhL kof{Kttf h:  tf If]  qdf Jofks ;'wf/   Nofof]   . 

g]  kfnsf]   ljQLo If]  qdf ;'wf/   sfo{qmdsf]   cjwf/  0ff 
cg'?k a}  +s tyf ljQLo ;+:  yf;DaGwL P]  g, @)^# hf/  L 
u/  ]  kZrft s[lif ljsf; a}  +snfO{ … sÚ  ju{sf]   jfl0fHo 
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a}  +sdf juL{s/  0f u/  L lj=;+= @)^@ ;fn c;f/   #! ut]   
sDkgL P]  gdf btf{ eO{ lj=;+= @)^@ r}  q # ut]  b]  lv 
cf}  krfl/  s ?kdf jfl0fHo a}  +ssf]   ofqf ;'? u¥of]   . 
a}  +sn]   :  yfkgfb]  lv g}   nufgL j[l4 ug]  {, pTkfbg 
a9fpg]  , /  f]  huf/   l;h{gf ug]  {, cfDbfgL tyf ljQLo 
;fIf/  tfnufot cfly{s ultljlw a9fpFb}   cfPklg 
jfl0fHo a}  +sdf k|j]  z u/  ]  kZrft a}  +sn]   ;~rfng ug{]   
5f]  6f]  , dWod /   nfdf]   cjlw;Ddsf cfw'lgs a}  +lsË 
sfo{qmd ufpFb]  lv ;x/  ;Dd ;Gt'lnt ?kdf k|jfx ub{}   
cfPsf]   5 . tTsfnLg ;dob]  lv g}   a}  +sn]   ;LdfGts[t 
;d'bfob]  lv ;DkGg kl/  jf/  ;DdnfO{ pgLx?sf]   rfxgf, 
cfjZostf /   dfu cg';f/   ljleGg zLif{sdf shf{ 
k|bfg u/  L ;x/  sf]   k'FhL, l;k, k|ljlw, 1fg /   cg'ej 
u|fdL0f If]  q;Dd k'¥ofpFb}   gfdb]  lv sfd;Dd s'zntf 
b]  vfPsf]   5 . o;/  L a}  +sn]   n3'ljQ /   ljsf; ljQsf]   
If]  qdf sfof{Gjogdf NofPsf ljleGg sfo{qmdx? 
clj:  d/  0fLo, /  f]  rs, lk|o /   k|z+;gLo x'g uPsf]  n]   
hghgsf]   dg /   dl:  tisdf a;]  sf]   kfOG5 .

Joj;fonfO{ l56f]  , 5l/  tf]  , e/  kbf{]   /   ;'ljwfo'Qm 
agfpFb}   Pp6}   :  yfgaf6 ax';]  jf k|bfg ug{ ;Sg]   
pRr:  t/  sf]   k|ljlw a}  +sn]   k|of]  udf NofPsf]   5 . 
cfw'lgs a}  +lsË sf/  f]  af/   gLlt, lgod, lgb{]  zg /   
dfu{bz{gleq ;~rfng u/  L k|ljlwsf]   pRrtd pkof]  u, 
u|fxs, nufgLstf{, sd{rf/  L /   k|lt: kwL{nfO{ ljz]  if 
Wofg lbFb}   /  0fgLlts nfesf]   lglDt a}  +s cu|;/   /  x]  sf]   
5 . o;}  u/  L lgIf]  kstf{ ;+Vof, shf{u|fxL ;+Vof, 
df]  jfOn a}  +lsË, OG6/  g]  6 a}  +lsË, le;fsf8{, l8Dof6 
vftf ;+Vof, qm]  l86 sf8{, So"=cf/  =sf]  8, ls;fg Pk, 
ls;fg dr{]  G6 cflb ;]  jf tyf ;'ljwftkm{ a}  +s cu|;/   
/  x]  sf]   5 . /  fli6«o tyf cGt/  f{li6«o a}  +lsË cEof;nfO{ 
cfTd;ft u/  L v/  fa shf{, u}  /  a} +lsË ;DklQ, /  fhg}  lts 

bafa, sd{rf/ Lsf]   sfd 7Ug]   k|j[lQ, k|ljlwut ;d:  of, 
r'gf}  tL /   hf]  lvdnfO{ a}  +sn]   36fpFb}   nu]  sf]   5 . cf=j= 
@)&*.&( sf]   c;f/   d;fGt;Dd a}  +ssf]   s'n ;|f]  t sl/  a 
?= !(#$# s/  f]  8, lgIf]  k ?= !^^%) s/  f]  8, shf{ k|jfx 
?= !&*%! s/  f]  8, lgliqmo shf{ ?= #)) s/  f]  8, shf{ 
tyf lgIf]  k cg'kft *(=!& k|ltzt, v'b gfkmf -s/   
cl3sf]  _ ?=$!% s/  f]  8, lgIf]  kstf{ ;+Vof em08}   !^ 
nfv ## xhf/  , shf{u|fxL ;+Vof ! nfv %@ xhf/  , 
lgliqmo shf{ cg'kft !=^* k|ltzt, cfwf/   b/   *=() 
k|ltzt, :  k|]  8b/   $=#& k|ltzt, sf]  ifsf]   nfut ^=*( 
k|ltzt /  x]  sf]   /   @)&( cflZjg d;fGt;Ddsf]   lgIf]  k 
?= !^$%@ s/  f]  8, shf{ tyf ;fk6 ?= !&&%) s/  f]  8 
/  x]  sf]   -a}  +ssf]   ckl/  is[t tYofª\s_ 5 . a}  +ssf @ ;o 
*$ zfvf sfof{noaf6 em08}   5lAa; ;o sd{rf/  Ln]   
lgoldt ;]  jf k|jfx ul/  /  x]  sf]  , ;|f]  t tyf ;fwgsf]   
pRrtd ;b'kof]  u u/  ]  sf]  , cfocfh{gsf nflu nf]  g Kn; 
sfo{qmd ;~rfng u/  ]  sf]  , cy{tGqdf dxÎjk"0f{ of]  ubfg 
k'¥ofPsf]  , n3'ljQ /   ljsf; ljQ If]  qdf lgoldt ;]  jf 
k'¥ofpFb}   cfPsf]  n]   klg a}  +saf6 s[lif ljQdf PlS;n]  G; 
;]  jfsf]   cfzf hghgdf /  x]  sf]   5 .

a}  +s tyf ljQLo ;+:  yfsf nflu ;|f]  t tyf lgIf]  k 
nufgLsf]   k|d'v cfwf/   ePsf]   x'Fbf ;j{;fwf/  0f, ;+3, 
;+:  yf, ;/  sf/  , cGt/  f{li6«o lgsfoaf6 ljQLo ;|f]  t 
;ª\sng u/  L a}  +lsË sf/  f]  af/  nfO{ yk ult k|bfg ug{ 
cfjZos 5 . a}  +sn]   lgIf]  k ;ª\sng tyf kl/  rfng 
ug{]   ;Gbe{df rNtL lgIf]  k vftf, art lgIf]  k vftf, 
sn lgIf]  k vftf /   d'2tL lgIf]  k vftfaf6 nIo 
adf]  lhd lgIf]  k kl/  rfng u/  ]  sf]   ;Gbe{df cf=j=@)&(÷*) 
sf]   k|yd q}  dfl;s cjlw;Dd /  x]  sf]   lgIf]  k ld>0fsf]   
;+/  rgfut cj:  yfnfO{ a}  +lsË ahf/  ;Fu t'ngf u/  L 
b]  xfosf]   tflnsfdf k|:  t't ul/  Psf]   5M

tflnsf g+= !M cf=j= @)&(÷*) sf]   k|yd q}  dfl;s cjlw;Ddsf]   lgIf]  k ld>0fsf]   t'ngfTds cj:  yf

ljj/  0f
@)&*.&( sf]   k|ult

@)&(.*) sf]   k|yd 
q}  df;;Ddsf]   k|ult

a}  +lsË ahf/   -s ju{_ sf]   k|yd 
q}  df;;Ddsf]   k|ult -?= s/  f]  8df_

s'n /  sd k|ltzt s'n /  sd k|ltzt s'n /  sd k|ltzt

rNtL lgIf]  k 2673=47 16=06 2132=48 13=00 45283=00 10=00

sn lgIf]  k 486=83 2=92 422=40 2=57 28500=00 5=00

art lgIf]  k 4768=15 28=64 4478=37 27=30 122342=00 29=00

d'2tL lgIf]  k 8721=24 52=38 9371=40 57=13 258731=00 56=00

hDdf 16669=87 100=00 16452=98 100=00 454858=00 100=00
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cf=j=@)&(÷*) sf]   cflZjg d;fGt;Ddsf]   a}  +lsË ahf/  ;Fu s[lif ljsf; a} +s ln= sf]   lgIf]  k ld>0fsf]   t'ngfTds 
cj:  yfnfO{ b]  xfosf]   tl:  a/  df k|:  t't ul/  Psf]   5M

ADBL Industry

g]  kfnsf]   a}  +lsË ahf/   -… sÚ  ju{_ sf]   ljQLo cj:  yf 
cf=j= @)&*.&( sf]   c;f/   d;fGt;Ddsf]   cWoog ubf{ 
s'n lgIf]  k ?= $%$%!% s/  f]  8, shf{ tyf ;fk6 
?=$!*@#) s/  f]  8, zfvf ;+Vof ^#($, lgIf]  kstf{ ;+Vof 
$ s/  f]  8 %) nfv /   shf{u|fxL ;+Vof !* nfv @( 
xhf/  , lgliqmo shf{ cg'kft !=#!Ü, shf{ tyf lgIf]  ksf]   
cg'kft *^=@@Ü, cfwf/   b/   (=%$Ü /   :  k|]  8 b/   $=@!Ü 
/  x]  sf]   5 eg]   cflZjg d;fGt;Ddsf]   s'n lgIf]  k ?= 
$%$*%* s/  f]  8, shf{ tyf ;fk6 ?= $@@*(( s/  f]  8, 
zfvf ;+Vof ^$^(, lgIf]  kstf{ ;+Vof $ s/  f]  8 ^( nfv 
/   shf{u|fxL ;+Vof !* nfv @@ xhf/   /  x]  sf]   5 . lgIf]  k 
ld>0fsf]   t'ngfTds cWoog ubf{ s[lif ljsf; a} +s ln= 
sf]   Go"g nfutsf]   lgIf]  k $#Ü tyf pRr nfutsf]   %&Ü 
/   a}  +lsË ahf/  sf]   Go"g nfutsf]   lgIf]  k $$Ü /   pRr 

nfutsf]   %^Ü /  x]  sf]   b]  lvG5 . 
o;}  u/  L a}  +ssf]   cf=j= @)&(÷*) sf]   cflZjg 

d;fGt;Ddsf]   s'n tyf ;fk6dWo]   sl/  a ^)Ü u|fdL0f 
If]  q, #$=$!Ü s[lif If]  q, ^!=@%Ü lgb{]  lzt If]  q /   
#*=&%Ü Jofj;flos tyf cGo If]  qdf shf{ /  x]  sf]   5 . 
shf{ ld>0ftkm{ sl/  a *& k|ltzt ;fgf]   k|s[ltsf]   jf 
?= ! s/  f]  8;Dd, % k|ltzt ?= ! b]  lv ?=# s/  f]  8;Dd 
/   * k|ltzt ?= # s/  f]  8eGbf dfly shf{sf]   cfsf/   
/  x]  sf]   5 . o;}  u/  L s'n shf{ tyf ;fk6dWo]   &&=!@ 
k|ltzt rfn'k'FhL shf{, @@=** k|ltzt cjlws shf{ 
/   u}  /  s[lif If]  qtkm{ ^%=%( k|ltzt /  x]  sf]   b]  lvG5 . 
a}  +ssf]   @)&( c;f/   /   cflZjg;Ddsf]   If]  qut shf{ tyf 
;fk6sf]   zLif{s cg';f/   ljj/  0fnfO{ b]  xfosf]   tflnsfdf 
k|:  t't ul/  Psf]   5M

tflnsf g+= @M @)&( c;f/   /   cflZjg;Ddsf]   If]  qut shf{ tyf ;fk6sf]   zLif{s cg';f/  sf]   ljj/  0f

qm=;+= If]  qut shf{ zLif{s
@)&( cflZjg @)&( c;f/  

shf{ k|jfx cf}  ift shf{ k|jfx cf}  ift
1 s[lif tyf jg;DaGwL 5734=78 32=31 5805=31 32=52
2 df5f kfng ;DaGwL 53=79 0=30 54=19 0=30
3 vfgL ;DaGwL 31=58 0=18 31=66 0=18
4 s[lif tyf jg tyf k]  o kbfy{ pTkfbg;DaGwL 319=50 1=8 324=04 1=82
5 u}  /   vfB j:  t' pTkfbg ;DaGwL 608=60 3=43 753=84 4=22
6 lgdf{0f 893=85 5=04 884=66 4=96
7 ljB't, UofF; /   kfgL 332=67 1=87 344=23 1=93
8 wft'sf pTkfbgx?, d]  ;g/  L tyf O{n]  S6«f]  lgs cf}  hf/   tyf h8fg 49=77 0=28 49=29 0=28

9 oftfoft e08f/   /   ;~rf/  237=30 1=34 236=41 1=32
10 yf]  s tyf v'b|f laqm]  tf 3405=85 19=19 3439=64 19=27
11 ljQ, ljdf tyf crn ;DklQ 583=2 3=29 624=86 3=50
12 ko{6g ;]  jf 441=55 2=49 443=96 2=49
13 cGo ;]  jfx? 414=51 2=34 414=26 2=32
14 pkef]  Uo shf{ 2531=73 14=26 2616=81 14=66
15 :  yfgLo ;/  sf/  0=00 0=00 0=00 0=00
16 cGo 2111=52 11=90 1816=27 10=17

s'n hDdf 17750=20 100 17851=49 100
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a}      +s lbj;%^cf}      +

a}  +lsË ahf/  df hf]  lvd lagfsf]   Joj;fo, k|ljlw 
lagfsf]   ;]  jf, of]  Uotf tyf bIftf lagfsf]   hgzlQm, 
a} +lsË Joj;fo lagfsf]   a}  +s sNkgf klg ug{ ;lsb}  g 
t;y{ o; a}  +ssf ;fd' hf]  lvd, r'gf}  tL /   ;d:  of cg]  s 
ePklg pknlAw, cj;/   /   ;DefjgfnfO{ pkof]  u u/  L 
cfkm\gf ;Dk"0f{ sfof{noaf6 ax'a}  +lsË ;]  jf tyf ;'ljwf 
lg/  Gt/   k|jfx ug{' cfhsf]   cfjZostf xf]   . a}  +ssf ;]  jf 
tyf ;'ljwf k|ljlwd}  qL /   cfw'lgs eO;s]  sf]  n]   u|fxs 
;Gt'li6nfO{ clwstd agfO{ k|lt: kwf{Tds nfe lng 
hf]  lvd, nfut, t/  ntf tyf d'gfkmfnfO{ ;Gt'ngdf 
/  fVg ;Sg' kb{5 . ;du|df eGbf a} +lsË ahf/  df 
km/  skm/  s k|s[ltsf]   ;]  jf, km/  skm/  s ;+:  s[lt, ljleGg 
p2]  Zo /   cf–cfkm\gf Wo]  o;lxt ;]  jf tyf ;'ljwf k|bfg 
u/  L /  0fg}  lts nfe lng ;Sg' g}   s[lif ljsf; a} +s 
ln= sf]   gfdb]  lv sfd;Ddsf]   ;kmntf xf]   . ;+3Lo, 
k|b]  z tyf :  yfgLo ;/  sf/  ;Fu ;dGjo Pjd\ ;xsfo{ 
u/  L a}  +sn]   ljleGg sfo{qmd ;~rfng ug{', ;|f]  t Pjd\ 
lgIf]  k ;ª\sngnfO{ k|fyldstf lbg', alnof]   cfGtl/  s 
lgoGq0f k|0ffnL, c;n ;+:  yfut ;'zf;g, ;"rgf 
k|ljlwsf ;]  jfnfO{ ;'b[9 agfpg', ;]  jf k|jfx l56f]  , 
5l/  tf]   /   k|efjsf/  L agfpg' g}   clxn]  sf]   /  0fgLlts 
p2]  Zo xf]   . a}  +s :  yfkgfsf]   %^cf}  + z[ª\vnfdf k|j]  z u/  L 
gfdb]  lv sfd;Dd s'zntf xfl;n ug{]   /   s'nf]  b]  lv 
r'nf]  ;Dd ;kmntf k|fKt ug{]   ;Gbe{df b]  xfosf ;d:  of 
Pjd\ r'gf}  tLx?sf]   klxrfg u/  L lg/  fs/  0fsf pkfox? 
sfof{Gjogdf Nofpg' kb{5 .

zz nIocg'?k ;|f]  t kl/  rfng u/  L k|lt: kwf{Tds nfe 
lng',

zz lgliqmo shf{ 36fO{ u'0f: t/ Lo shf{ sfod ug{',

zz CRR, SLR Maintain u/  L nufgLof]  Uo /  sd 
Joj:  yfkg ug{',

zz SLF tyf LOLR Joj:  yfkg ug{',

zz lgliqmo shf{nfO{ nlIft ;Ldfleq /  fVg',

zz a}  +sdf cfjZos hgzlQmsf]   cfk"lt{, Joj:  yfkg /   
kl/  rfng ;dodf ug{',

zz sd{rf/  Ldf b]  lvPsf]   k|ljlwut ;d:  of x6fO{ 
pTkfbsTj clej[l4 ug{',

zz 5fFof jf cgf}  krfl/  s a}  +lsË If]  qsf]   rfk lg/  Gt/   
a9\g',

zz k'FhLut vr{, ;DklQ Joj:  yfkg /   kl/  rfngdf 
;Gt'ng sfod ug{',

zz cfDbfgL a9fpg]   /   vr{ 36fpg]   /  0fgLlt sfof{Gjog 
ug{',

zz ljsf; ljQ, nB'ljQ;Fu}   cfw'lgs k|ljlwo'Qm ;]  jf 
u|fxsd}  qL agfpg',

zz s'nf]  b]  lv r'nf]  ;Dd, s[lifb]  lv ;xljQLos/  0f;Dd 
shf{;Fu}   ;]  jf tyf ;'ljwf k'¥ofpg',

zz ;Defljt hf]  lvd, kF'hL, t/  ntf /   d'gfkmfaLr 
;Gt'ng sfod u/  L Joj;fo clej[l4 ug'{,

zz k|efjsf/  L hf]  lvd Joj:  yfkg, sDnfoG;sf]   
kl/  kfngf, c;n ;+:  yfut ;'zf;g /   alnof]   
cfGtl/  s lgoGq0f k|0ffnL agfpg',

zz P]  g, gLlt, lgod, sfo{ljlw /   lgb{]  zgsf]   ;do 
;fk]  If k'g/  fjnf]  sg Pjd\ ;+zf]  wg ug{',

zz g]  kfn /  fi6« a}  +ssf]   lgb]  {zg, lg/  LIf0f /   afXo n]  vf 
k/  LIf0faf6 cf}  +NofOPsf sdL, sdhf]  /  L ;'wf/   u/  L 
lgb]  {zgsf]   kl/  kfng ug{',

zz cGt/  f{li6«o c;n a}  +lsË cEof; cg'?k a}  +lsË 
;]  jf k|jfx ug{',

a}  +sn]   ;|f]  t tyf shf{ Joj:  yfkg, t/  ntf tyf 
lgIf]  k kl/  rfng, ah]  6 tyf sfo{qmd th{'df, d'gfkmf 
tyf hf]  lvd Joj:  yfkg, ;DklQsf]   u'0f:  t/   /   v/  fa 
shf{ tyf u}  /  a}  +lsË ;DklQ Joj:  yfkg cflb r'gf}  tLsf]   
Go"gLs/  0f ub{}   cf=j=@)&(.*) sf]   ah]  6 tyf sfo{qmdn]   
lglb{i6 u/  ]  sf nIo k"/  f x'g]   u/  L gfdb]  lv sfd;Dd 
s'zntf b]  vfpg ;Sg' g}   a}  +ssf]   e"ldsf /   klxrfg 
xf]   .

#_ s'nf]  b]  lv r'nf]  ;Dd ;kmntf
a}  +sn]   g]  kfn /  fi6« a}  +ssf]   lgb{]  zg cg';f/   s[lif, 

vfgL, u}  /  vfB j:  t' pTkfbg, lgdf{0f, yf]  s tyf 
v'b|f laqm]  tf, ko{6g ;]  jf, pkef]  Uo shf{, :  yfgLo 
;/  sf/   nufotsf shf{ zLif{sdf sl/  a ! nfv %@ 
xhf/   shf{u|fxLnfO{ ?= !&*%!=$( s/  f]  8 shf{ k|jfx 
u/  ]  sf]   5 . ;fy}   Jofj;flos s[lif÷kz'k+5L, lzlIft 
o'jf :  j/  f]  huf/  , ljb]  zaf6 kms{]  sf o'jf kl/  of]  hgf, 
dlxnf pBdlzn, blnt ;d'bfo Joj;fo ljsf;, 
o'jf :  j/  f]  huf/   shf{ nufotsf ;x'lnotk"0f{ shf{ 
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zLif{stkm{ hDdf !%%*) shf{u|fxL ;+VofnfO{ ?= @@^$ 
s/  f]  8 shf{ cf=j= @)&*.&( sf]   c;f/   d;fGt;Dd k|jfx 
u/  ]  sf]   5 . a}  +sn]   ;+3Lo dGqfno, k|b]  z dGqfno tyf 
j}  b]  lzs ;Demf}  tfsf cfwf/  df cfjZos gLlt, k|f]  8S6 
k]  k/   tyf ;+oGq lgdf{0f u/  L ;x'lnotk"0f{ shf{, s[lif, 
kz' tyf jg hGo kl/  of]  hgfdf cfwfl/  t Joj;fodf 
shf{ k|jfx u/  ]  sf]   5 . n3', ;fgf tyf demf}  nf shf{ 
l56f]   5l/  tf]   9+un]   k|jfx ug{ ?= @) nfv;Ddsf shf{ 
u|fxsx?n]   3/  df a;L a;L shf{ cfj]  bg lbg ;Sg]   
/   shf{ k|fKt ug]  { of]  Uotf k'u]   gk'u]  sf]   :  jod\ u|fxsn]   
g}   yfxf kfpg]   k|0ffnLsf]   ljsf; u/  ]  sf]   5 . hf]  lvd 
Joj:  yfkg ug{]   ;Gbe{df cfjZos gLlt, sfo{ljlw, 
dfu{bz{g cflb tof/  , sfof{Gjog /   k'g/  fnf]  sg u/  L 
c;n hf]  lvd ;+:  s[ltsf]   cg'z/  0f ub}  { ljleGg txdf 
;ldlt, pk;ldltnufot hf]  lvdsf cfjZos ;'/  Iff 
3]  /  fsf]   ;+/  rgf tof/   u/  ]  sf]   5 . a}  +sn]   s'nf]  b]  lv 
r'nf]  ;Dd Jofj;flos ;kmntf xfl;n ug{]   ;Gbe{df 
cf=j= @)&(.*) sf]   jflif{s ah]  6 tyf sfo{qmddf 
lnPsf k|fyldstfnfO{ b]  xfodf k|:  t't ul/  Psf]   5M

zz lbuf]   ;|f]  t tyf lgIf]  k kl/  rfng x'g]   u/  L Go"g 
nfutsf cfGtl/  s tyf afXo ;|f]  t ;ª\sngdf 
hf]  8 lbg]  ,

zz shf{ ;DklQsf]   u'0f:  t/   sfod u/  L shf{ nufgL 
j[l4 ug{]  ,

zz s[lif If]  qsf]   ljsf;df dxÎjk"0f{ e"ldsf lgjf{x u/  L 
o; If]  qdf cu'jf a}  +ssf]   ?kdf sfo{ ug{]  ,

zz nufgLsf ljleGg ;Defjgf ePsf If]  qdf t/  ntf 
Joj:  yfkg u/  L nufgL a9fpg]  ,

zz sf]  if tyf u}  /  –sf]  ifdf cfwfl/  t ;]  jf tyf ;'ljwf yk 
lj:  tf/   u/  L cfDbfgL j[l4 ug{]  ,

zz g]  kfn ;/  sf/  , bft[ lgsfo, /  fli6«o tyf cGt/  f{li6«o 
;+3÷;+:  yf;Fu ;dGjo u/  L sfo{qmd ;~rfng ug]  {,

zz a}  +ssf ;]  jf, ;'ljwfx?nfO{ l8lh6nfOh]  zg u/  L 
pTkfbsTj j[l4 ug]  { /   l8lh6n ;]  jfx? clej[l4 
x'g]   u/  L sfo{qmd ;~rfng ug{]  ,

zz dxfdf/  L Pjd\ ;+s'rgaf6 k|efljt Joj;fonfO{ 
dWogh/   /  flv sfo{qmd ;~rfng ug]  {,

zz a}  +ssf]   ;"rgf k|ljlwsf]   sfof{Gjog /   ;'/  Iff;DaGwL 
Joj:  yfnfO{ ;'b[9Ls/  0f ug]  {,

zz a}  +ssf]   ;~rfng vr{ Go"gLs/  0f u/  L d'gfkmf 
clej[l4sf sfo{qmdnfO{ k|fyldstf lbg]  ,

zz lbuf]  , k|lt: kwf{Tds /   pRr k|ltkmn k|fKt x'g]   u/  L 
Joj;fo ;~rfng ug{]  ,

zz c;n ;+:  yfut ;'zf;g, ;'b[9 cfGtl/  s 
lgoGq0f k|0ffnL, k|efjsf/  L hf]  lvd Joj:  yfkg 
Pjd\ sDKnfoG;sf]   kl/  kfngf x'g]   u/  L sfo{qmd 
;~rfng ug{]  ,

zz g]  kfn ;/  sf/  sf]   ah]  6sf k|fyldstf /   g]  kfn 
/  fi6« a}  +sn]   lbPsf lgb{]  zgnfO{ hf]  8 lbO{ sfo{qmd 
;~rfng ug{]  ,

d'n'sdf Go"g k'FhLut vr{, /  ]  ld6\ofG; cfk|jfxdf 
x|f;, cfoft j[l4, lgof{t Go"g, 7"nf]   /  sd s/  af6 
p7fpg', ljb]  zL ljlgdo ;+lrlt 36\g', 3/  , hUuf, z]  o/  , 
;'g h:  tf If]  qdf nufgL a9\g', ljQLo cg'zf;gdf x|f; 
cfpg', 5fFof a}  +lsË ultljlw a9\g', cfGtl/  s lgoGq0f 
k|0ffnL /   ;+:  yfut ;'zf;g sdhf]  /   x'Fbf ljQLo 
:  yfloTjdf hf]  lvd k}  bf eP klg a}  +sn]   Jofj;flos 
;kmntf k|fKt ug{]   ;Gbe{df a}  +s Ps ;]  jf cg]  s /  0fgLlt 
sfof{Gjodf NofPsf]   5 . s[lif ljsf; a}  +sn]   s'nf]  b]  lv 
r'nf]  ;Dd Jofj;flos ;kmntf xfl;n ug{ ahf/  sf]   
;"Id cWoog tyf ljZn]  if0f u/  L u|fxssf]   dfu, rfxgf 
/   :  jfb cg';f/   cfkm\gf gLlt tyf sfo{qmddf b]  xfosf 
/  0fgLlts cjwf/  0ffx? sfof{Gjogdf Nofpg pko'Qm 
b]  lvG5M 

zz lgIf]  k ;ld>0fnfO{ k|efjsf/  L agfpFb}   cfGtl/  s 
tyf afXo ;|f]  t ;ª\sngdf hf]  8 lbg]  ,

zz ;DklQ tyf bfloTj of]  hgfnfO{ alnof]   agfO{ 
u'0f: t/ Lo shf{ k|jfx ug{]  ,

zz z'Nsdf cfwfl/  t Joj;fosf]   klxrfg, dfkg, 
Joj:  yfkg u/  L k|rf/  k|;f/   /   kx'Fr lj:  tf/   ug{]  ,

zz a}  +sn]   k|bfg ub{}   cfPsf ;]  jfnfO{ yk kl/  is[t 
/   ;do;fk]  If agfO{ u|fxssf]   dfu /   cfjZostf 
cg';f/   ;]  jf k|bfg ug{]  ,

zz a}  +sn]   k|bfg ub{}   cfPsf j:  t' tyf ;]  jfsf]   k|rf/   
k|;f/   tyf ahfl/  s/  0f k|0ffnLdf ;'wf/   ug{]  ,

zz cfkm\gf]   ahf/   If]  q sfod /  fVb}   ;]  jfnfO{ yk 
Jofj;flos agfpg]  ,
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zz u|fxssf]   jf:  tljs u'gf;f]   Joj:  yfkg ug{ gd'gf 
u|fxs tof/   u/  L ;d:  of klxrfg ug{]  ,

zz v/  fa tyf lgliqmo shf{ c;'nLsf nflu sd{rf/  L, 
o'lgog, k|aGws, lgIf]  kstf{ cflbsf]   pkof]  u u/  L 
k|lt: kwf{Tds efjgfsf]   ljsf; ug{]  ,

zz k|ljlwnfO{ pRrtd pkof]  u ug{ yk /  0fgLlt agfO{ 
sfuhL sfo{nfO{ lg?T;flxt ug{]  ,

zz sd{rf/  L ;DklQ /   dfgjLo ;|f]  t ;d]  t ePsfn]   
pgLx?nfO{ lhDd]  jf/  L /   pQ/  bfoL agfpg]  ,

zz tflndsf]   k|efjsfl/  tf cWoog u/  L ;dLIff ug{]  ,

zz sd{rf/  Ldf /  x]  sf]   k|ljlwd}  qL ;d:  ofsf]   klxrfg u/  L 
;dfwfg ug{]  ,

o;/  L a}  +sn]   s'nf]  b]  lv r'nf]  ;Dd Jofj;flos 
;kmntfsf nflu jf;]  n ;ldltn]   tof/   u/  ]  sf 
dfu{bz{g, g]  kfn ;/  sf/  sf gLlt, s]  Gb|Lo a}  +ssf 
lgb{]  zg, a}  +ssf gLlt tyf sfo{ljlwx?sf]   k"0f{kfngf 
u/  L a}  +lsË sf/  f]  af/   ;~rfng ubf{ Joj;fodf cfpg 
;Sg]   hf]  lvdnfO{ 36fpg]   jftfj/  0f tof/   x'g hfG5 .

$_ cGt/  f{li6«o c;n a}  +lsË cEof;
g]  kfn ;/  sf/  sf]   cfly{s gLlt, ljQLo gLlt, g]  kfn 

/  fi6« a}  +ssf]   df}  lb|s gLlt, lgb]  {zg, jf;]  n ;ldltn]   
tof/   kf/  ]  sf dfkb08 /   a}  +sn]   tof/   u/  ]  sf gLlt, 
lgod tyf sfo{ljlwx?sf]   k|efjsf/  L sfof{Gjogsf]   
cfjZostf 5 . a}  +sn]   ;+:  yfut ;'zf;g sfod ug{]  , 
sDKnfoG;sf]   kl/  kfngf ug{]  , alnof]   cfGtl/  s lgoGq0f 
k|0ffnL, /  fli6«o tyf cGt/  f{li6«o If]  qdf ckgfPsf c;n 
a}  +lsË cEof;sf]   kfngf u/  L d'gfkmf, nfut, hf]  lvd 
/   ;|f]  tdf ;Gt'ng sfod ug{' kb{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, ;jn, 
;'/  lIft /   cfw'lgs agfO{ ;+:  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 klg kg{]   
ePsf]  n]   a} +lsË If]  qsf of]  hgf tyf sfo{qmd /  fi6«sf]   
cfly{s k|0ffnLnfO{ yk ultzLn agfpg ;xof]  u k'Ug]   
x'g' kb{5 . a} +lsË ;]  jfnfO{ yk ;xh /   ;/  n agfpg 
a}  +sn]   zfvf vf]  Ng]   gLlt Pjd\ k|0ffnLdf ;'wf/   u/  L 
u|fdL0f kl/  j]  zdf ;]  jf sfpG6/   vf]  Ng s]  Gb|Lo a}  +ssf]   
:  jLs[lt lng gkg]  { Joj:  yfnfO{ pkof]  u ug{ cfjZos 
5 . a}  +sn]   ;+qmd0f, dxfdf/  L /   dGbLsf]   ;dodf klg 

;a}   If]  q tyf ;d'bfonfO{ lgoldt a} +lsË ;]  jf tyf 
;'ljwf pknAw u/  fpgsf nflu ePsf k|of;, k|ljlwsf]   
pkof]  u, lj1tfsf]   k|of]  u /   ;]  jfsf]   lg/  Gt/  tfnfO{ 
g]  kfnsf]   a} +lsË Oltxf;n]   ;w}   :  d/  0f ug{]  5 .

s[lif ljsf; a}  +sn]   g]  kfn ;/  sf/  åf/  f lglb{i6 u/  ]  sf 
gLlt, lgod Pjd\ a}  +s ;~rfns ;ldltsf]   lgb{]  zgleq 
/  xL /  fli6«o tyf cGt/  f{li6«o ;+3, ;+:  yfx?;Fu ;xsfo{, 
;dGjo tyf ;Demf}  tf ub{}   cNksfnLg, dWosfnLg /   
bL3{sfnLg ;|f]  t ;ª\sng u/  L u'0f: t/ Lo Joj;fo 
lj:  tf/   ug{ h?/  L 5 . xfn o; a}  +ssf]   Aofh vr{ 
pRr x'Fb}   uPsf]  n]   Aofh cfDbfgL, z'Ns tyf sldzg 
cfDbfgL a9fO{ ;~rfng vr{ 36fpg]   pkfo ckgfpFb}   
z'Nsdf cfwfl/  t Joj;fo a9fpg' kb{5 . lgIf]  k bfloTj 
afx]  s cGo ;|f]  t -s[lif aG8, Pl8ljPn l8j]  ~r/  , g]  kfn 
/  fi6« a}  +saf6 k|fKt k'gs{hf{sf]   Aofh vr{, afXo ;|f]  t 
nufot_af6 k|fKt ;|f]  tsf]   Aofhb/  df ;Gt'ng sfod 
u/  L s'n Aofh vr{sf]   t'ngfdf cfDbfgL a9fpg h?/  L 
5 . ;DklQ z'4Ls/  0f tyf cft+sjfbL lqmofsnfkdf 
ljQLo nufgL lgjf/  0f;DaGwL P]  g, sfg'g adf]  lhd 
u|fxssf]   ;Ldf sf/  f]  af/  , z+sf:  kb ultljlwnfO{ ;dodf 
ljQLo hfgsf/  L PsfOdf pknAw u/  fO{ k|0ffnLdf 
b]  vfkg{ ;Sg]   ;a}   k|s[ltsf hf]  lvdsf]   klxrfg, dfkg, 
Joj:  yfkg /   Go"gLs/  0fsf pkfo Pjd\ ;+oGq k|of]  udf 
Nofpg' kb{5 .

a}  +ssf]   Jofj;flos sf/  f]  af/  df x'g;Sg]   ljleGg 
k|sf/  sf hf]  lvd tyf ;f]  sf]   cg'kftdf cfjZos 
kg]  { k'FhLsf]   Joj:  yf ub{}   ;'b[9 hf]  lvd ;+:  s[ltsf]   
ljsf; u/  L hf]  lvdsf]   ;Ldf lgwf{/  0f /   clws]  lGb|t 
hf]  lvd Go"gLs/  0fsf pkfo cjnDag ug{' kb{5 . 
o;}  u/  L hf]  lvdsf]   cg'udg tyf ;'kl/  j]  If0f u/  L 
x'g;Sg]   jftfj/  0fLo, ;fdflhs, cfly{s, Voflt, 
PPdPnl;Pkm6L nufot hf]  lvdsf]   ljZn]  if0f u/  L 
hf]  lvd Joj:  yfkg ;DaGwL gLlt÷lgb{]  zg÷ dfu{bz{g 
k|of]  udf Nofpg' kb{5 . a}  +sn]   n]  vfk/  LIf0f sfo{nfO{ 
yk k|efjsf/  L agfpg]  , k|0ffnLsf]   sfof{Gjogdf Nofpg]  , 
/  ]  e]  Go" cl86nfO{ yk k|efjsf/  L agfpg]  , k'FhL tyf 
ljQLo Joj:  yfkg /   cfGtl/  s lgoGq0f k|0ffnL alnof]   
agfO{ /  fli6«o tyf cGt/  f{li6«o gLlt cg'?k c;n 
a}  +lsË cEof;sf]   k"0f{?kdf sfof{Gjog ug{' kb{5 . 

%_ casf]   ofqf
g]  kfndf cf}  krfl/ s a}  +lsË Joj;fosf]   cWofo cf7 

bzseGbf a9L ePsf]   5 . a}  +lsË ahf/  sf]   cfkm\g}   gfd, 
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sfd, sfo{qmd, cfofd, hf]  lvd /   b'gf{d h]   ePklg 
s[lif ljsf; a}  +s lnld6]  8n]   %^cf}  + z[ª\vnfsf]   ofqfdf 
gfdb]  lv sfd;Dd s'zntf xfl;n u/  L s'nf]  b]  lv 
r'nf]  ;Dd ;kmntf k|fKt u/  ]  sf]   5 . a}  +ssf cfkm\g}   
syf, Joyf, ljjztf, cj:  yf, cj;/   /   r'gf}  tL h]  h:  tf]   
ePklg gLlt, sfo{qmd, sfo{ljlw /   /  0fgLlt to ubf{ 
;DklQ /   bfloTjaLr ;Gt'ng, sd{rf/ Lsf]   of]  ubfg 
/   of]  UotfnfO{ sb/  , nufgL /   ;]  jfsf]   ljljwLs/  0f, 
s[lif, pmhf{, ko{6g /   k"jf{wf/  h:  tf If]  qdf nufgL 
ug{]   ;Gbe{df s]  Gb|Lo a}  +ssf]   lgb{]  zg /   cGt/  f{li6«o 
c;n a}  +lsË cEof;cg'?k sfo{qmd ;~rfng ug{' 
kb{5 . a}  +ssf ;fd' ;antf, b'a{ntf, cj;/   /   
r'gf}  tL k|ofKt ePklg cj:  yfsf]   cfFsng /   d"Nofª\sg 
u/  L cj;/   /   ;jntfsf]   ;b'kof]  u tyf r'gf}  tL /   
b'a{ntfsf]   Go"gLs/  0f cfjZos 5 . ljZj Jofkfl/ s/  0f, 
pbf/  Ls/  0f /   lghLs/  0fsf]   cjwf/  0ff cg'?k a}  +sn]   
cfkm\gf]   sf/  f]  af/  nfO{ cGt/  f{li6«o:  t/  sf]   agfO{ ljlw, 
k2lt, k|0ffnL /   ;+:  s[ltdf ?kfGt/  0f u/  L gfdb]  lv 
sfd /   s'nf]  b]  lv r'nf]  ;Dd ;kmntf k|fKt ug{ ;Sg' 
kb{5 . nn

n]  vs s[lif ljsf; a}  +s ln= sf

jl/  i7 zfvf k|d'v x'g'x'G5 .

;Gbe{ ;fdu|Lx¿

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

@= g]  kfn /  fi6« a}  +s -@)&*_ af6 æsÆ, ævÆ /   æuÆ 
ju{sf]   Ohfhtkq k|fKt ;+:  yfx?nfO{ hf/  L 
ul/  Psf]   PsLs[t lgb]  {zg .

#= g]  kfn ;/  sf/  , cy{ dGqfnosf]   cfly{s jif{ 
@)&(.*) sf nflu ;fj{hlgs u/  ]  sf]   ah]  6 tyf 
sfo{qmd .

$= g]  kfn ;/  sf/   /  fli6«o of]  hgf cfof]  usf]   kGwf}  + k~r 
of]  hgf -cfly{s jif{ @)&^÷&&–@)*)÷*!_

%= 608g ;'/  f]  h -@)&$_, cfw'lgs a} +lsË Joj:  yfkg 
/   cy{Joj:  yf, pT;j a'S; k|sfzg, sf7df8f}  + . 
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a}  +s tyf ljQLo ;+:  yfsf]   zfvf 
;~rfngdf 5l/  tf]   Joj:  Yffkg 

(Lean Management)  
Ps l;+xfjnf]  sg ljgf]  b sf]  O/  fnf

ljifo k|j]  z 
7"nf Jofj;flos ;+:  yfx?sf]   Joj;fo lj:  tf/  sf 

nflu sfof{no ;~hfn lj:  tf/   ul/  Psf]   x'G5 . Jofj;flos 
;+:  yfsf]   sfdsf]   k|s[lt, sfdsf nflu cfjZos 
hgzlQm, Joj;fosf]   sfo{If]  q, Joj;fodf k|of]  u ePsf]   
;"rgf k|ljlw k|0ffnL, Jofj;flos j:  t' cflbsf cfwf/  df 
sfof{no ;+u7g lj:  tf/   ul/  Psf]   x'G5 . ;j{;fwf/  0f 
artstf{sf]   ;DklQ ;'/  Iff u/  L gfkmf cfh{g ug{ :  yfkgf 
ePsf]   a}  +s tyf ljQLo ;+:  yfn]   zfvf lj:  tf/  dfkm{t 
;]  jf k|jfx ug'{ cfjZos dfq geO{ ckl/  xfo{ /  lxcfPsf]   
5 . ;]  jfd'vL ;+:  yfsf]   zfvf lj:  tf/   cGo pTkfbgd'vL 
;+:  yfeGbf leGb}   k|sf/  sf]   x'g]   ub{5 . 

;]  jf k|jfx ug]  { d'Vo s]  Gb| g}   zfvf ePsf]  n]   To; 
k|sf/  sf ;+:  yfn]   k|bfg ug]  { ;]  jfsf]   kxF'r ;j{;'ne 
x'g]   u/  L zfvf lj:  tf/   /   Joj:  yfkg ug]  { k|rng 
5 . ef}  lts j:  t' Jofkf/   ug]  { ;+:  yfx?n]   lj:  tf/   ug]  { 
zfvfeGbf ;]  jf k|jfx ug]  { ;+:  yfx?n]   lj:  tf/   ug]  { 
zfvfsf]   k|s[lt /   zfvf Joj:  yfkgsf]   k4lt km/  s 
x'g]   ub{5 . a}  +s tyf ljQLo ;+:  yfsf]   zfvf lj:  tf/   
ubf{ zfvf sfof{nosf]   bL3{sfnLgtf, ;]  jf ;j{;'netf, 
gfkmfhGotf nufot ljleGg kIfx?sf]   ljZn]  if0f u/  L 
zfvf :  yfkgf ug'{kb{5 . a}  +lsË Joj;fodf k|of]  u 
eO/  x]  sf]   ;"rgf k|ljlw k|0ffnLsf]   k|of]  u;Fu}   zfvf 
Joj:  yfkgdf ;d]  t gofF wf/  0ff ljsf; eO/  x]  sf]   5 . 
zfvf sfof{non]   ug]  { sltko sfo{x? Ph]  G;Ldfkm{t 
ug{ ldNg]   ePsf]  n]   cGt/  f{li6«o ?kdf Ph]  G6;L ;]  jfsf]   
k|of]  u al9/  x]  sf]   b]  lvG5 . zfvf Joj:  yfkgdf s;/  L 
5l/  tf]   Joj:  yfkg ug{ ;lsG5 eGg]   d'Vo ljifo o; 
k|;+udf ;d]  6\g vf]  lhPsf]   5 . 

a}  +ssf]   zfvf Joj:  yfkgsf]   cfwf/   
a}  +sn]   k|bfg ug]  { ;]  jfnfO{ ;j{;'ne?kdf k|jfx 

ug{sf nflu a}  +ssf]   cflwsfl/  s ;]  jf k|bfg ug]  { :  yfg 
g}   zfvf xf]   . zfvfn]   k|bfg ug]  { ;]  jfx?sf]   k|jfxdf 
;/  nLs/  0f /   ;xhLs/  0f u/  L gfkmfhGotf xfl;n ug'{ 
g}   zfvf Joj:  yfkgsf]   d'Vo l;4fGt xf]   . 

g]  kfnsf]   ef}  uf]  lns cj:  yfsf]   cfwf/  df a}  +lsË 
;]  jfsf]   kx'Fr k'¥ofpg a}  +sx?n]   zfvf lj:  tf/   ul/  /  x]  sf 
5g\ . nf]  stGq k|flKtkl5 gofF g]  kfnsf]   ef}  uf]  lns 
k|f?kcg';f/   lgofds lgsfon]   a}  +lsË kx'Fr sfod 
ug{ ;a}   :  yfgLo lgsfodf sDtLdf Ps zfvf :  yfkgf 
ug'{kg]  { gLltut Joj:  Yf u/  ]  sf]   5 . lgofds lgsfon]   
u/  ]  sf]   gLltut Joj:  Yffsf sf/  0f sl/  a &%# j6}   :  yfgLo 
lgsfodf a}  +lsË zfvf lj:  tf/   eO;s]  sf 5g\ . 

zfvf lj:  tf/  sf]   sfd a}  +ssf nflu lgs}   hl6n /   
vlr{nf]   ePsf]  n]   ;"rgf k|ljlwsf]   pRrtd k|of]  u u/  L 
a}  +sx?n]   zfvf lj:  tf/  sf]   cnfjf a}  +sx?n]   zfvf/  lxt 
a}  +lsË ;]  jf k|bfg ul/  /  x]  sf 5g\ . zfvf/  lxt a}  +lsË 
Ph]  G;L a}  +lsË xf]   . lglZrt ;Ldf;lxt Ph]  G6;Fu 
u/  ]  sf]   ;Demf}  tfsf]   cfwf/  df a}  +lsË ;]  jf k|bfg ug'{ g}   
zfvf/  lxt a}  +lsË xf]   .

zfvf Joj:  yfkgsf d'ne"t cfwf/  x¿
zfvf :  yfkgf /   ;~rfngsf d'ne"t l;4fGtsf 

cfwf/  df zfvf sfof{nosf]   sfo{;~rfng ul/  Psf]   x'G5 
tLdWo]   d'Vo cfwf/  x? b]  xfo adf]  lhd 5g\ M
zz ;xh kx'Frsf]   cfwf/  

zz ;]  jf lj:  tf/  sf]   cfwf/  

zz sf]  if Joj:  yfkgsf]   cfwf/  

zz ;'/  Iffsf]   cfwf/  

zz PsLs[t sf/  f]  af/  sf]   cfwf/  

zz gfkmfhGotfsf]   cfwf/  

zz u|fxs ;Gt'li6sf]   cfwf/  
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zfvf :  yfkgfsf]   gLltut Joj:  yf
a}  +s tyf ljQLo ;+:  yfsf]   /  ]  vb]  v, v6gk6g, 

Joj:  yfkg, lgoGq0f tyf lg/  LIf0f ug]  { d'Vo lhDd]  jf/   
lgsfo b]  zsf]   s]  Gb|Lo a}  +s xf]   . g]  kfn /  fi6« a}  +s a}  +ssf]   
zfvf Joj:  yfkg ;DaGwL lgofds lgsfo xf]   . g]  kfn 
/  fi6« a}  +s P]  g @)%*, a}  +s tyf ljQLo ;+:  yf ;DaGwL 
P]  g @)&# tyf g]  kfn /  fi6« a}  +saf6 hf/  L ul/  Psf 
lgb]  {lzsf zfvf Joj:  yfkg lgoldt ug]  { d'Vo P]  g tyf 
lgodx? x'g . 

a}  +s tyf ljQLo ;+:  yf;DaGwL P]  g, @)&#
zfvf sfof{no ;DaGwdf …  …  a}  +s tyf ljQLo 

;+:  yf;DaGwL P]  g, @)&#Æ sf]   kl/  efiff v08df zfvf 
sfof{nonfO{ b]  xfo adf]  lhd JofVof ul/  Psf]   5 .

æzfvf sfof{noÆ eGgfn]   a}  +s jf ljQLo ;+:  yfsf]   
g]  kfn /   g]  kfn aflx/   /  x]  sf]   zfvf, pkzfvf, k|zfvf, 
Onfsf, k|ltlglw jf ;Dks{ sfof{no tyf ljb]  zL a}  +s 
jf ljQLo ;+:  yfsf]  ]   g]  kfndf /  x]  sf]   zfvf jf k|ltlglw 
jf ;Dks{ jf cGo h'g;'s}   sfof{no ;Demg' k5{ .

P]  gsf]   bkmf ^ sf]   pkbkmf -!)_ df a}  +s tyf 
ljQLo ;+:  yfn]   /  fi6« a}  +ssf]   :  jLs[lt lnO{ g]  kfn aflx/   
zfvf sfof{no vf]  Ng ;Sg]  5 eGg]   Joj:  yf /  x]  sf]   5 . 

g]  kfn /  fi6« a}  +s P]  g @)%*
zfvf Joj:  yfkg ;DaGwdf g]  kfn /  fi6« a}  +s P]  g 

@)%* df b]  xfo cg';f/  sf]   Joj:  yf /  x]  sf]   5 . 
g]  kfn /  fi6« a}  +s P]  g @(%* sf]   bkmf &* df sf]   

pkbkmf ! df jfl0fHo a}  +s tyf ljQLo ;+:  yfn]   a}  +lsË 
tyf ljQLo sf/  f]  af/   ug{{ a}  +saf6 tf]  lsP adf]  lhd 
Ohfhtkq lng' kg{]  5 eGg]   Joj:  yf /  x]  sf]   5 . of]   
Joj:  yf adf]  lhd zfvf sfof{noaf6 a}  +lsË tyf ljQLo 
sf/  f]  af/   ubf{ :  jLs[lt lng'kg]  { x'G5 . 

PsLs[t lgb]  {lzsf @)&*
g]  kfn /  fi6« a}  +saf6 æsÆ, ævÆ /   æuÆ ju{sf 

Ohfhtkqk|fKt ;+:  yfx?nfO{ hf/  L ul/  Psf]   PsLs[t 
lgb]  {zg – @)&^ sf]   O=k|f=lgb]  {zg g+= !$÷)&^ sf]   j'Fbf 
g+= ! df b]  xfo adf]  lhdsf]   Joj:  yf /  x]  sf]   5 . 

-s_ Ohfhtkqk|fKt ;+:  yfn]   dxfgu/  kflnsf /   pk 
dxfgu/  kflnsfdf zfvf sfof{no vf]  Ng o; 
a}  +ssf]   k"j{ :  jLs[lt lng'kg]  {5 . zfvf sfof{no 
tyf PS;6]  G;g sfpG6/   vf]  Nbf sf/  f]  af/   ;'? u/  ]  s}   
lbg pQm zfvf tyf PS;6]  G;g sfpG6/  ;DaGwL 

ljj/  0f o; a}  +ssf]   l/  kf]  l6{ª kf]  6{ndf cBfjlws 
ug'{kg] {5 . 

-v_ b]  xfosf]   cj:  yf k"/  f u/  ]  sf Ohfhtkqk|fKt 
;+:��Yffn]��� cfgf]��� sfo{If]��qleq� gofF� zfvf� sfof{no�
vf]  Ng ;Sg]  5g\M 
-c_ zfvf lj:  tf/   ug{sf nflu k|:  tfljt :  yfg 

ljQLo ?kn]   ;DefJo /  x]  sf]   :  ynut cWoog 
k|ltj]  bg tof/   ug'{kg]  { . 

-cf_ o; a}  +ssf]   gLltut Joj:  yf tyf lgb]  {zgadf]  lhd 
tf]  lsPsf]   Go"gtd r'Qmf k'FhL sfod u/  ]  sf]   .

-O_ o; a}  +saf6 Ohfhtkq k|bfg ubf{ tf]  lsPsf 
;t{x? k"/  f ug{'sf ;fy}   zfvf vf]  Ng' 
cufl8sf]   q}  dfl;s ljQLo ljj/  0fdf o; 
a}  +sn]   tf]  s]  sf]   k'FhLsf]  if k"/  f u/  ]  sf]   . 

-O{_ zfvf sfof{nodf ;"rgf cfbfg k|bfg ug{sf 
nflu g]  6jls{Ë u/  L jf ljB'tLo dfWodaf6 
s]  Gb|Lo sfof{nodf ;"rgf k|0ffnLdf tTsfn 
cfa4 x'g ;Sg]   Joj:  yf u/  ]  sf]   . 

-p_ 7Ls cl3Nnf]   qodf;df lgliqmo shf{ 
(NPL) % k|ltzteGbf a9L gePsf]   . 

-pm_ ;DalGwt ;+:  yfsf]   ;~rfns ;ldltaf6 zfvf 
sfof{no :  yfkgf÷;~rfng ug]  {;DaGwL lg0f{o 
ePsf]   x'g'kg]  { . ;~rfns ;ldltn]   lg0f{o u/  ]  sf]   
ldltn]   !% lbgleq o; a}  +s;dIf ;+nUg cg';"rL 
!$=! adf]  lhdsf]   9fFrfsf]   kmf/  d e/  L :  jLs[ltsf 
nflu cfj]  bg lbg'kg]  { . o; a}  +saf6 :  jLs[lt 
kfPsf]   ldltn]   5 dlxgfleqdf zfvf sfof{no 
vf]  nL sf/  f]  af/   ;~rfng u/  L ;Sg'kg]  { . 

-P_ rfn' tyf cl3Nnf]   cfly{s jif{df clgjfo{ 
gub df}  Hbft afx]  s o; a}  +saf6 cGo s'g}   
sf/  afxLdf gk/  ]  sf]   . 

-u_ dfly plNnlvt ;t{ tyf Joj:  yfx? k"/  f gePsf]   
cj:  yfdf Ohfhtkq k|fKt ;+:  yfnfO{ ljz]  if kl/  l:  yltdf 
s'g}   :  yfgdf zfvf :  yfkgf ug{ cTofjZos b]  lvPdf 
o; a}  +sn]   :  jLs[lt lbg ;Sg]  5 . 

-3_ zfvf lj:  tf/   ug{ :  jLs[lt k|bfg ubf{ k|:  tfljt 
If]  qsf]   Jofj;flos sf/  f]  af/  , a}  +lsË ;]  jfsf]   kx'Fr 
g]  kfn /  fi6« a}  +saf6 æsÆ, ævÆ /   æuÆ ju{sf 
Ohfhtkqk|fKt ;+:  yfx?nfO{ hf/  L ul/  Psf]   
PsLs[t lgb]  {zg– @)&* v08 æsÆ tyf pQm a}  +s 
jf ljQLo ;+:  yfaf6 s[lif, phf{, ko{6g /   n3' 
pBdsf]   If]  qdf shf{ k|jfxdf x'g ;Sg]   j[l4sf]   l:  ylt 
emNsg]   u/  L k]  ; ul/  Psf]   ;DefJotf cWoog k|ltj]  bg 
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;d]  tnfO{ cfwf/   agfOg]   5 . zfvf :  yfkgfsf nflu 
k]  ; ul/  g]   ;DefJotf cWoog k|ltj]  bgdf k|:  tfljt 
zfvf :  yfkgfsf nflu x'g]   k'FhLut tyf cGo 
vr{x?, tLg jif{leqdf ;f]  xL ;+:  yfsf]   cGt/  zfvf 
Aofh cfDbfgL afx]  ssf a}  +lsË sf/  f]  af/  af6 k|:  tfljt 
zfvf d'gfkmfdf ;~rflnt x'g ;Sg]   cfwf/   ;d]  t 
;dfj]  z ug'{kg] {5 . 

-ª_ sf7df8f}  +aflx/   tLg j6f zfvf vf]  nL ;~rfngdf 
NofP kZrft dfq sf7df8f}  + pkTosfdf a}  +lsË 
;]  jfsf]   kx'Fr sd ePsf :  yfgnfO{ klxnf]   
k|fyldstf lbg]   u/  L Ps zfvf vf]  Ng :  jLs[lt 
k|bfg ug{ ;lsg]  5 . sf7df08f}  + pkTosf 
aflx/   vf]  Ng]   tLg zfvfdWo]   sDtLdf b'O{ 
zfvf gu/  kflnsf jf ufpFkflnsfdf vf]  lnPsf]    
x'g'kg]  {5 . 

-r_ s'g}   Ohfhtkqk|fKt a}  +s jf ljQLo ;+:  yfn]   o; 
a}  +saf6 ;d:  ofu|:  t 3f]  if0ff ul/  Psf a}  +s jf ljQLo 
;+:  Yffsf]   zfvf vl/  b ug]  { ePdf b'j}   ;+:  yfn]   k|rlnt 
sfg'g� tyf� cfgf]��� cfly{s� k|zf;g� ljlgodfjnLsf]���
cwLgdf /  xL zfvf vl/  b laqmL ug{ ;Sg]  5g\ . 
sf7df08f}  + pkTosfnufot cGo s'g}   klg :  yfgdf 
cjl:  yt ;d:  ofu|:  t a}  +s tyf ljQLo ;+:  yfsf]   zfvf 
sfof{no vl/  b u/  L ;~rfng u/  ]  df zfvf vl/  b 
ug]  { a}  +s tyf ljQLo ;+:  yfnfO{ dfly pNn]  lvt 
v08 -r_ sf]   Joj:  yf clgjfo{ x'g]   5}  g . t/   o; 
a}  +saf6 ;d:  ofu|:  t 3f]  if0ff geO{ ljz]  if lgu/  fgLdf 
/  x]  sf a}  +s jf ljQLo ;+:  yfsf]   zfvf sfof{no vl/  b 
laqmL ;DaGwdf o; a}  +ssf]   k"j{ :  jLs[lt lnP/   dfq 
ug{÷u/  fpg ;lsg]   5 .

zfvf :  yfkgfsf]  ]   k|lqmof

;DefJotf cWoog
zfvf sfof{no :  yfkgfsf]   ;'?jftL sfo{ ;DefJotf 

cWoogsf]   g]  kfn /  fi6« a}  +sn]   tf]  s]  sf]   lgb]  {zgsf]   
kl/  lwleq /  xL ;DefJotf cWoog ug'{kb{5 . a}  +ssf]   
of]  hgf tyf cg';Gwfg ljefun]   ;DefJotf cWoog 
;DaGwL km/  Dof6 hf/  L u/  ]  sf]   5 eg]   zfvf Joj:  yfkg 
ljefun]  ]   ;+lIfKt ;DefJotf cWoog ;DaGwL kmDof{6 
hf/  L u/  L sfof{Gjogdf NofPsf]   5 . zfvf :  yfkgsf 
nflu d'Vo sfuhft eg]  sf]   ;DefJotf cWoog k|ltj]  bg 
xf]   . zfvf :  yfkgf ug]  { If]  qleq /  x]  sf]   k|b]  z sfof{non]   

To; k|sf/  sf]   ;DefJotf cWoog u/  L zfvf sfof{no 
vf]  Ng l;kmfl/  ;;lxt d'Vo sfof{no k7fpg' kb{5 . 

;~rfns ;ldltaf6 lg0f{o
k|b]  z sfof{noaf6 k|fKt k|ltj]  bgsf]   cfwf/  df 

a}  +ssf]   zfvf Joj:  yfkg ljefun]   lg0f{o u/  L zfvf 
:  yfkgfsf nflu ;~rfns ;ldltdf k]  ; ug'{kb{5 . 
zfvf Joj:  yfkg ljefun]   u/  ]  sf]   l;kmfl/  ; prLt ePdf 
;~rfns ;ldltn]   zfvf vf]  Ng :  jLs[lt lbg ;Sb5 . 

g]  kfn /  fi6« a}  +saf6 :  jLs[lt 
;~rfns ;ldltsf]   :  jLs[lt kl5 zfvf vf]  Ng 

g]  kfn /  fi6« a}  +s;dIf :  jLs[ltsf nflu k]  ; ug'{kb{5 . 
g]  kfn /  fi6« a}  +sn]   sltko b'u{d :  yfgdf vf]  Ng]   zfvfsf 
nflu :  jLs[lt lng gkg]  { u/  L lgb]  {lzsf hf/  L u/  sf]   
5 . :  jLs[lt lng gkg]  { :  yfgdf vf]  n]  sf]   zfvfsf]   
hfgsf/  L tyf cGo ljj/  0f zfvf ;~rfngdf cfPsf]   
!% lbgleq g]  kfn /  fi6« a}  +s;dIf hfgsf/  L u/  fpg'kg]  { 
Jo:  yf /  x]  sf]   5 . 

zfvf :  yfkgf ;~rfng /   Joj:  yfkg
g]  kfn /  fi6« a}  +saf6 :  jLs[lt k|fKt ePkZrft zfvf 

sfof{no :  yfkgf /   ;~rfngsf]   qmd ;'? x'G5 . zfvf 
sfof{no :  yfkgf ug'{ ljleGg k|sf/  sf sfo{ ;+of]  hg ug'{ 
xf]   . sf/  f]  af/   ;'? ug{sf nflu cfjZos ef}  lts, ;"rgf 
k|ljlw, hgzlQm, ;'/  Iffnufot ljleGg k|sf/  sf sfo{sf]   
lgod;+ut ;+of]  hg u/  L sf/  f]  af/   ;'? ug]  { ul/  G5 .

zfvfsf k|sf/  x¿
zfvfsf k|sf/  nfO{ ljleGg cfwf/  df pNn]  v ug{ 

;lsG5 . Joj;fosf]   cfsf/  sf]   cfwf/  df skf]  {/  ]  6, ;fgf 
ls;fg jf pBdL, l/  6]  n a}  +lsË . ef}  uf]  lns kx'Frsf]   
cfwf/  df b'u{d, ;'ud, d'Vo ;x/  L If]  q . sf/  f]  af/  sf]   
k|s[ltsf]   cfwf/  df :  jb]  zL d'b|f sf/  f]  af/  , ljb]  zL d'b|f 
sf/  f]  af/  , lgIf]  k sf/  f]  af/  , shf{ tyf hdfgt sf/  f]  af/  , 
l8lh6n e'QmfgL sf/  f]  af/   /   ;]  jf kx'Frsf]   cfwf/  df 
k|tLtkq, /  ]  ld6\ofG;, l/  6]  n a}  +lsË cflb zfvfsf 
k|sf/  x? x'g ;Sb5g\ .

zfvf Joj:  yfkgsf cfjZos tTjx¿ 
ef}  lts k"jf{wf/   

a}  +s tyf ljQLo ;+:  yfsf]   zfvf :  yfkgfsf nflu d'Vo 
cfjZostf eg]  sf]   k"jf{wf/   xf]   . ;8s, ljB't, vfg]  kfgL, 
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sfof{no ejgnufotsf cGo ef}  lts k"jf{wf/  lagf zfvf 
:  yfkgf ug{ ;lsFb}  g . zfvf sfof{non]   sfof{nodf /  x]  sf]   
gubsf]   ;'/  Iff ug{ cfjZos gub eN6 nufotsf ef}  lts 
;fdu|L vl/  b tyf 9'jfgL ug{ ef}  lts k"jf{wf/   cfjZos 
x'g]   ub{5 . o; a}  +sn]   ut jif{ ljs6 :  yfgdf zfvf 
:  yfkgf ubf{ sfof{nosf nflu cfjZos eN6 9'jfgL 
ug{ x]  lnsK6/   k|of]  u u/  L zfvf :  yfkgf u/  ]  sf]   lyof]   h'g 
cToGt dxFuf]   9'jfgL xf]   . sfof{no ;~rfngsf nflu 
cfjZos h]  g]  /  ]  6/  , o'=lk=P;= nufotsf ef/  L ;fdu|Lsf]   
Joj:  yfkg kof{Kt ;8s k"jf{wf/  lagf ;Dej x'Fb}  g . 

;"rgf k|ljlw
cfhsf]   zfvf ;"rgf k|ljlwåf/  f hf]  l8g' kb{5 . 

lagf;"rgf k|ljlw zfvf :  yfkgf /   Joj:  yfkg ug{ 
;lsb}  g . OG6/  g]  6, g]  6js{ sg]  S6Lle6Lnufot cGo 
;"rgf k|ljlw csf]  { Go"gtd cfjZostf xf]   . 

;'/  Iff
zfvf sfof{no :  yfkgf ug{ cfjZos csf]  { ljifo 

;'/  Iff xf]   . a}  +s gub ;ª\sng, ljt/  0f /   :  yfgfGt/  0f 
ug]  { Jofj;flos ;+:  yf xf]   . kof{Kt ;'/  Iff k|aGwlagf zfvf 
:  yfkgf ug{ ;lsb}  g . To;}  n]   a}  +sn]   zfvf :  yfkgf ug]  { 
:  yfgdf ;'b[9 ;'/  Iff k|aGw ePsf]   x''g' kb{5 . 

;|f]  tsf]   ;Gt'ng 
a}  +ssf]   ;|f]  t eg]  sf]   gub xf]   . gub hDdf /   ljt/  0f 

gx'g]   :  yfgdf zfvf :  yfkgf g}   x'Fb}  g . zfvf :  yfkgf 
ubf{ ;|f]  t ;ª\sng x'g]   ÷gx'g]   ;Defjgf cfFsng 
ul/  Psf]   x'g' kb{5 . gub hDdf /   e'QmfgLsf]   ;Gt'ng 
x'g]   :  yfgdf zfvf vf]  Ng' kb{5 . nfdf]   9'jfgL k|of]  u 
u/  L gub ljt/  0f ug]  { :  yfgdf vf]  lnPsf zfvfx? 
bL3{sfnLg gx'g]   ;Defjgf /  xG5 . 

zfvf lj:  tf/  df 5l/  tf]   Joj:  yfkg  
(Lean Management) sf]   k|of]  u

zfvf/  lxt a}  +lsË
kl/  jlt{t a}  +lsË Joj;fodf dxFuf]   /   vlr{nf]   zfvf 

:  yfkgf gu/  L :  yfgLo :  t/  df Joj;fo ul/  /  x]  sf 
JolQm tyf ;+:  yfnfO{ a}  +sn]   tf]  s]  sf]   lglZrt clwsf/   
k|bfg ug]  { u/  L ul/  Psf]   ;Demf}  tfsf]   cfwf/  df ;~rfng 
ul/  Psf]   a}  +lsË zfvf g}   zfvf/  lxt a}  +lsË xf]   . ;fgf]   
;fgf]   cfsf/  sf]   a}  +lsË sf/  f]  af/   ug{sf nflu k|bfg 
ul/  Psf]   clwsf/  ;lxt Ph]  G6nfO{ lbPsf]   ;Ldf;Dd 

lgIf]  k lng]   /   e'QmfgL lbg]   nufotsf sfo{ ug]  { u/  L 
tof/   ul/  Psf]   a}  +lsË k4lt g}   zfvf/  lxt a}  +lsË xf]   . 
g]  kfnsf a}  +sx?sf]   zfvf lj:  tf/   zfvf/  lxt a}  +lsË 
tk{m cu|;/   eO/  x]  sf]   kfOG5 . of]   Ph]  G;L a}  +lsËsf]   
Ps gd'gf xf]   . 

e'QmfgL ljljwLs/  0f 
zfvf sfof{nosf]   sfpG6/  df uP/   k/  +k/  fut 

tl/  sfn]   e'QmfgL lnFbf÷lbFbf ;do, ;|f]  t, kl/  >d ;a}   
vr{ ug'{kb{5 . e'QmfgL lng jf ug{ a}  +ssf]   sfpG6/  ;Dd 
gk'uL ;"rgf k|ljlwsf]   dfWodaf6}   e'QmfgL lng]   /   lbg]   
sfo{ e'QmfgL ljljwLs/  0f xf]   . e'QmfgL ljljwLs/  0fn]   
gubljxLgtfsf]   cj:  yf ;[hgf u/  fpF5 . e'QmfgLsf 
ljleGg dfWodx?sf]   k|of]  u u/  L ;]  jf pknAw u/  fpg' 
g}   ljljwLs/  0f xf]   . e'QmfgL ljljwLs/  0f u/  L ;j{;'ne 
u¥of]   eg]   a}  +sn]   7"nf]   nufgLdf zfvf vf]  Ng' kb}  {g . 
zfvf lj:  tf/  sf]   csf]  { ljsNk e'QmfgL ljljwLs/  0f x'g 
;Sb5 . 

ljB'tLo e'QmfgL -Digital Payment_
;"rgf k|ljlwsf]   k|of]  u u/  L ;'/  lIft cfw'lgs e'QmfgL 

g}   l8lh6n k]  d]  G6 xf]   . cfhsf]   a}  +s jfo/   6«fG;km/  sf]   
a}  +s xf]   . kmf]  gsf]   Jofn]  G;af6 e'QmfgL, af/   sf]  8af6 
e'QmfgL, POS pks/  0faf6 e'QmfgL, df]  afOn a}  +lsË, 
OG6/  g]  6 a}  +lsËnufot ;"rgf k|ljlw hl8t pks/  0f 
jf k4ltaf6 ul/  g]   a}  +lsË sf/  f]  af/  nfO{ a9fjf lbFbf 
u|fxsn]   zfvfsf]   cfjZostf dx;'; ub}  {gg\ /   zfvf 
lj:  tf/   gu/  L klg a}  +ssf]   kx'Fr lj:  tf/   ug{ ;lsG5 . 
l8lh6n k]  d]  G6 csf]  { ljsNk x'g ;Sb5 . 

k|fljlws zfvf 
;"rgf k|ljlwsf]   a9\bf]   k|of]  u;Fu}   a}  +lsË If]  qsf]   

kl/  efiff ;d]  t jblnPsf]   5 . a}  +sn]   dfgj kx'Frlagf 
zfvf sfof{non]   lbg]   sltko ;]  jfx? k|jfx ul/  /  x]  sf 
5g\ . gub e'QmfgL lbg]   d]  l;g /   gub hDdf ug]  { 
d]  l;gsf dfWodaf6 zfvf sfof{nosf ;]  jfx? k|bfg 
ul/  /  x]  sf 5g\ /   ;]  jf lj:  tf/  df k|ljlwsf]   k|of]  un]   
Joj;fo lj:  tf/  df ;xhLs/  0f ePsf]   5 . k|ljlwsf]   
k|of]  uåf/  f ul/  g]   sf/  f]  af/  sf sf/  0f a}  +lsË k'xFr a9]  sf]   
5 eg]   sf/  f]  af/  df ;d]  t ;xhtf k|bfg ePsf]   5 . 
k|ljlwsf]   k|of]  un]   gub hDdf ug]  {, r]  s hDdf ug]  { 
d]  l;g tyf pks/  0fx?sf]   k|of]  u u/  L a}  +lsË sf/  f]  af/   
;xh alg/  x]  sf]   5 . sf]  le8–!( sf]   ;+qmd0fkZrft 
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dfgjLo x:  tIf]  k÷;xof]  u÷;~rfnglagf g}   sf/  f]  af/   ug]  { 
qmd j[l4 eP;Fu}   o; k|sf/  sf]   k|fljlws zfvf jf 
pks/  0fdfkm{t sf/  f]  af/   ug]  { qmd j[l4 eO/  x]  sf]   5 . 

sf/  f]  af/  sf]   juL{s/  0f 
a}  +s tyf ljQLo ;+:  yfdf ljleGg k|sf/  sf]   sf/  f]  af/   x'g]   

ub{5 . b]  zsf]   ;a}   k|sf/  sf]   cfly{s sf/  f]  af/  sf]   s]  Gb|laGb' 
g}   a}  +s tyf ljQLo ;+:  yf x'g]   x'gfn]   ;a}   cfly{s sf/  f]  af/   
o;}   If]  qdfkm{t x'g]   u/  sf]   kfOG5 . 5l/  tf]   Joj:  yfkgsf]   
l;4fGt cjnDag u/  L, sf/  f]  af/  sf]   hf]  lvdsf cfwf/  df 
sf/  f]  af/   juL{s/  0f ug{ ;lsG5 . a}  +s vftf vf]  Ng]  , u'gf;f]   
k|zf]  wg ug]  {, vl/  b cfb]  z k|fKt ug]  {, sf/  f]  af/  sf]   cfb]  z 
k|fKt ug]  {, k|ltlglwTj ug]  { h:  tf sf/  f]  af/  x?sf nflu 
Ph]  G;L ;]  jfdfkm{t ug{ ;lsG5 . o:  tf sf/  f]  af/  x? Ph]  G;L 
;]  jfdfkm{t ubf{ ;]  jf k|jfxsf cfwf/  df Ph]  G;L vr{ e'QmfgL 
u/  L a}  +ssf]   bL3{sfnLg cjsfz e'QmgLsf]   vr{ art ug{ 
;lsG5 . bL3{sfnLg vr{ art ePdf nufgLdf a9L 
k|ltkmn lbg ;lsG5 eg]   nufgLsf]   k|ltkmn a9L lbg]   
;+:  yfdf u|fxsx?sf]   ljZjf; Hofbf /  x]  sf]   x'G5 . 

k|ljlwsf]   k|of]  u 
a}  +lsË sf/  f]  af/  df k|ljlwsf]   k|of]  u al9/  x]  sf]   5 . 

df]  afOn tyf tf/  /  lxt OG6/  g]  6df ePsf]   b'|tQ/   ljsf;, 
df]  afOn, sDKo'6/  , 6\ofAn]  6 h:  tf pks/  0fx?sf]   
ljsf;, pks/  0fdf k|of]  u ePsf]   df]  afOn l;d;DaGwL 
k|0ffnL, 8f6f k|;f/  0fdf x'g]   uf]  kgLotfnufot k|0ffnLdf 
ePsf]   ljsf;n]   k|ljlwsf]   k|of]  u u/  L a}  +lsË ;]  jf k|bfg 
ug{ ;xhtf ePsf]   5 . dfgj ;+;fwgdfkm{t pknAw 
u/  fpg]   ;]  jfeGbf pks/  0fdfkm{t pknAw u/  fpg]   ;]  jfsf]   
u'0f:  t/   tyf ;]  jf k|jfx ;do b'j}   /  fd|f]   x'g]   ePsf]  n]   
o; k|sf/  sf]   ;]  jfdf j[l4 ePsf]   b]  lvG5 . g]  kfndf klg 
o; k|sf/  sf]   ;]  jf k|jfx u/  L ;fgf ahf/   s]  Gb|x?df 
k|fljlws zfvf lj:  tf/   ug{ ;lsg]   b]  lvG5 . 

Ph]  G;L ;]  jf 
sf/  f]  af/  sf cfwf/  df nfe pknAw u/  fpg]   u/  L 

;Demf}  tfdf tf]  s]  sf a}  +lsË ;]  jfx? k|ltlglwdfkm{t pknAw 
u/  fpg]   k|0ffnL g}   Ph]  G;L ;]  jf xf]   . Ph]  G;L ;]  jf 5l/  tf]   
Joj:  yfkgsf]   d'Vo cf}  hf/   /  lxcfPsf]   5 . sfo{ k|ultsf 
cfwf/  df kfl/  >lds e'QmfgL x'g]   x'gfn]   a}  +sn]   7"nf]   nufgL 
ug'{kb}  {g . sfo{ k|ult ljZn]  if0f u/  L Ph]  G;L ;]  jf lj:  tf/   
ug{ ;lsG5 . ljZjJofkL ?kdf o; k|sf/  sf]   ;]  jfdfkm{t 
a}  +lsË ;]  jf k|bfg ug]  { ul/  G5 . Mortgage Borker, 

Deposit Broker, POS Agent, Digital Wallet cflb 
Ph]  G;L ;]  jfsf pbfx/  0fx? x'g\ . 

cGTodf,
zfvf sfof{nosf]   :  yfkgf, ;~rfng /   Joj:  yfkg 

ug]  { sfo{ hl6n dfq geO{ r'gf}  tLk"0f{ ;d]  t xf]   . 
zfvf sfof{nosf sfd lgoldt ug{ x/  ]  s a}  +ssf 
zfvf Joj:  yfkg ljefu /  x]  sf]   x'G5 . zfvf Joj:  yfkg 
ljefu a}  +ssf]   d'6' xf]   . o;n]   zfvf sfof{nosf ;Dk"0f{ 
sfo{sf]   ;+of]  hg u/  L Joj;fo lg/  Gt/  tfsf]   sfd ug]  { 
ub{5 . zfvf sfof{nog}   a}  +sn]   lglb{i6 u/  ]  sf ;]  jf 
k|bfg ug]  { d'Vo :  yn ePsf]   x'gfn]   o;sf]   ;~rfng 
/  ]  vb]  v /   Joj:  yfkgdf ljif]  z Wofg k'¥ofpg' cfjZos 
/  x]  sf]   b]  lvG5 . a}  +s ;~rfngdf a9\b}   uPsf]   bL3{sfnLg 
bfloTj, sd{rf/  Lx? Joj:  yfkg, Personnel Turnover, 
zfvf ;~rfngsf nflu k|fjlws, k|zf;lgs, 
dfjgLo Joj:  yfkg nuotsf ljleGg cj/  f]  wx?nfO{ 
Joj:  yfkg ub}  { a}  +lsË ;]  jf lj:  tf/   ug]  { k|0ffnLg}   5l/  tf]   
Joj:  yfkg -Lean Managemen_ xf]   . o;n]   ;]  jf 
k|jfxnfO{ ;xh agfpFb5 eg]   u|fxs ;]  jfdf ;dlk{t 
eO gfkmfhGotfnfO{ cfwf/   dfg]  sf]   x'G5 . s'g}   Ps 
zfvfnfO{ alnof]   zfvfsf]   ?kdf ljsf; u/  L u|fxs 
k|flKt, lgIf]  k lgj]  bg ;ª\sng, shf{ lgj]  bg ;ª\sng, 
Pont of Sale sf dfWodaf6 lgIf]  k e'QmfgL, e'QmfgL 
cfb]  z k|flKt /   k|zf]  wg, ;dfzf]  wg ;DaGwL cfb]  zx?sf]   
;ª\sng h:  tf sfo{x? a}  +sn]   a}  +ssf Ph]  G6dfkm{t 
ug]  { k|lqmof g}   zfvfx?sf]   5l/  tf]   Joj:  yfkg xf]   . 
o;n]   Psflt/   u|fxs s]  lGb|t Jofj;flos nIo lnPsf]   
x'G5 eg]   csf]  {lt/   nfut lgogq0f u/  L k|ltkmn j[l4 
ul/  /  x]  sf]   x'G5 . nn

n]  vs s[lif ljsf; a}  +s ln= sf  
jl/  i7 zfvf k|d'v x'g'x'G5 .

;Gbe{ ;fdu|L
zz www.nrb.org.np
zz www. adbl.gov.np
zz g]  kfn /  fi6« a}  +s P]  g @)%*
zz a}  +s tyf ljQLo ;+:  yf ;DaGwL P]  g @)&#
zz g]  kfn /  fi6« a}  +saf6 hf/  L ul/  Psf]   PsLs[t 
lgb]  {lzsf @)&^

zz cGo ljleGg P]  g, lgod tyf lgb]  {lzsf
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cjwf/  0ff
a}  +s tyf ljQLo ;+:  yfn]   JolQm, kmd{ jf sDkgLsf]   

ljleGg rn tyf crn ;DklQx? ;'/  If0fsf]   ?kdf 
lnO{ jf lagf;'/  If0f ;d]  tsf cfwf/  df shf{ k|bfg ug]  { 
ub{5g\ . o;/  L shf{ k|bfg ubf{ lgIf]  ksf ?kdf ljleGg 
JolQm tyf ;+:  yfx?n]   lglZrt Aofh kfpg]   jf gkfpg]   
u/  L cf}  krfl/  s ?kdf a}  +s vftf vf]  nL /  fv]  sf /  sd jf 
lgIf]  knfO{ kl/  rfng u/  L cfkm"n]   lglZrt Aofh sdfpg]   
u/  L shf{ nufgL ul/  Psf]   x'G5 . o;/  L lgIf]  ksf ?kdf 
/  sd :  jLsf/   ubf{ tyf pQm /  sdnfO{ shf{sf]   ?kdf 
nufgL ubf{ d'n'ssf]   s]  Gb|Lo a}  +ssf]   gLlt, lgod tyf 
k|rlnt P]  gsf]   clwgdf /  xL a}  +sn]   cfkm\gf]   sfo{qmd 
tyf of]  hgfx? ;~rfng 
ub{5g\ . ctM lgIf]  kstf{sf]   
/  sd dfu]  sf a]  nfdf clgjfo{ 
?kdf pknAw u/  fpg'kg]  { 
ePsfn]   klg d'n'ssf]   k|rlnt 
P]  g, sfg'g, s]  Gb|Lo a}  +ssf]   
lgb]  {zgsf cfwf/  df a}  +s 
cfkm}  +n]   tof/   kf/  ]  sf sfo{ljlw 
Pjd\ dfkb08sf cfwf/  df 
shf{ nufgL ug'{kg]  { afWotf 
/  xG5 .

o;/  L lgIf]  k /  sdnfO{ kl/  rfng u/  L shf{ nufgL 
x'g]   ePsfn]   a}  +sn]   nufgL u/  ]  sf shf{ hlxn]   klg 
;lqmo tyf lgoldt x'g' cfjZos x'G5 . nufgL 
u/  ]  sf shf{ ;lqmoaf6 qmdzM lgliqmo, sd;n /   
v/  fa x'g k'U5 a}  +sn]   cfkm"n]   nufgL u/  ]  sf /  sd 
c;'n x'Fb}  g /   lgIf]  kstf{n]   /  fv]  sf]   /  sd hf]  lvddf 
kg{ hfG5 . ctM shf{ hf]  lvd glbg a}  +sn]   lgoldt 
?kdf shf{ tyf kl/  of]  hgfsf]   lg/  LIf0f tyf cg'udg 
ug'{kg]  { x'G5 cGoyf shf{ lalu|g uO{ shf{sf]   hf]  lvd 

a9\g hfG5 . ha shf{sf]   hf]  lvd a9\5 a}  +sn]   pQm 
shf{ c;'nLsf nflu C0fLnfO{ kq n]  Vg]  , klqsfdf 
;"rgf k|sfzg ug]  { nufotsf shf{ c;'nLsf ljleGg 
sf/  afxL cufl8 a9fpg]   ub{5 . 

v/  fa shf{sf]   kl/  efiff
s]  Gb|Lo a}  +ssf]   ?kdf /  x]  sf]   g]  kfn /  fi6« a}  +sn]   

shf{ hf]  lvdsf]   Go"gLs/  0fsf nflu ;do–;dodf 
lgb]  {lzsf hf/  L u/  L a}  +s tyf ljQLo ;+:  yfx?nfO{ 
lgb]  {zg lbO/  x]  sf]   x'G5 . o;}  cGtu{t a}  +sn]   cfkm\gf 
u|fxsx?nfO{ lbPsf]   shf{ ;fk6nfO{ s]  Gb|Lo a}  +ssf]   
lgb]  {zg adf]  lhd shf{ k|jfx, juL{s/  0f tyf shf{ 

gf]  S;fgL;DaGwL Joj:  yf u/  ]  sf]   
x'G5 . o;cGtu{t c;n 
shf{, ;"Id lgu/  fgL, lgliqmo 
shf{sf]   ?kdf juL{s/  0f u/  ]  sf]   
5 . lgliqmo shf{nfO{ k'gM 
sd;n, z+sf:  kb /   v/  fa 
shf{sf]   ?kdf juL{s/  0f 
ul/  Psf]   5 . ;lqmo shf{, 
;"Id lgu/  fgL /   lgliqmo 
shf{nfO{ ljleGg cfwf/  df 
kl/  efiff ul/  Psf]   5 . ;lqmo 

tyf ;"Id lgu/  fgLdf /  x]  sf shf{nfO{ Go"g hf]  lvd tyf 
lgliqmo shf{nfO{ pRr hf]  lvddf /  fv]  sf]   5 . lgliqmo 
shf{cGtu{t # dlxgfb]  lv ^ dlxgf;Dd efvf gf3]  sf 
shf{ tyf ;fk6nfO{ sd;n shf{, ^ dlxgfb]  lv ! 
jif{;Dd efvf gf3]  sf shf{ tyf ;fk6nfO{ z+sf:  kb 
shf{ /   ! jif{eGbf a9L cjlwn]   efvf gf3]  sf tyf 
cGo ljleGg pRr hf]  lvd cj:  yfdf /  x]  sf shf{nfO{ 
;d]  t v/  fa shf{sf]   ?kdf kl/  efiff u/  ]  sf]   5 . v/  fa 
shf{sf]   yk Joj:  yfcGtu{t ! jif{eGbf a9L cjlwn]   

v/  fa shf{ Joj:  yfkgdf b]  lvPsf  
;d:  of /   ;dfwfgsf pkfo

n lg/  ~hg kf}  8]  n

lgIf]  kstf{sf]   /  sd dfu]  sf a]  nfdf 
clgjfo{ ?kdf pknAw u/  fpg'kg]  { 
ePsfn]   klg d'n'ssf]   k|rlnt P]  g, 
sfg'g, s]  Gb|Lo a}  +ssf]   lgb]  {zgsf 
cfwf/  df a}  +s cfkm}  +n]   tof/   kf/  ]  sf 
sfo{ljlw Pjd\ dfkb08sf cfwf/  df 
shf{ nufgL ug'{kg]  { afWotf /  xG5
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efvf gf3]  sf shf{sf cltl/  Qm lgDg cj:  yfsf 
shf{x?nfO{ ;d]  t v/  fa shf{ dflgg]  5 . -s_ C0fL 
6f6 kN6]  df, jf 3f]  if0ff ePdf -v_ C0fL a]  kQf ePdf 
jf () lbg;Dd ;Dks{df cfPdf -u_ shf{ b'?kof]  u 
u/  ]  df -3_ kl/  of]  hgf jf Joj;fo ;~rfng x'g]   
cj:  yf g/  x]  df jf gePdf -ª_ ;Defljt bfloTjx? 
kmf]  ;{ nf]  gsf]   ?kdf sf]  ifdf cfwfl/  t shf{df kl/  0ft 
ePsf]   cj:  yfdf () lbg;Dd c;'n gePdf -r_ shf{ 
c;'n x'g g;sL lnnfdL k|lqmofdf /  x]  sf]   jf o; 
k|lqmofcGtu{t cbfntdf d'2f rln/  x]  sf]   cj:  yfdf -5_ 
sfnf]  ;"rLdf /  x]  sf C0fLnfO{ gofF jf yk shf{ k|bfg 
u/  ]  sf]   cj:  yfdf -h_ ;'/  If0fsf]   ahf/   d"Non]   shf{ 
vfDg]   cj:  yf g/  x]  df -em_ vl/  b jf l8:  sfp06 u/  ]  sf]   
lansf]   e'QmfgL ldltn]   () lbg;Dd c;'nL gePdf -`_ 
qm]  l86 sf8{ shf{ efvf gf3]  sf]   ldltn]   () lbgleq 
ckn]  vg ePdf -6_ C0fLn]   Ps}   ldlt jf cjlwsf]   
cnu cnu ljQLo ljj/  0f k]  ; u/  ]  df .

v/  fa shf{sf]   c;/  , Joj:  yfkg tyf ;d:  of 
;dfwfgsf pkfo

a}  +s tyf ljQLo ;+:  yfn]   cfkm\gf v/  fa shf{sf]   
Joj:  yfkg ug'{ ckl/  xfo{ x'G5 . v/  fa shf{ Joj:  yfkg 
gubf{ shf{ c;'nL geO{ pRr hf]  lvd x'g]   x'Fbf hf]  lvd 
Go"gLs/  0fsf nflu v/  fa shf{sf]   Joj:  yfkg h?/  L 
x'G5 . shf{ v/  fadf kl/  0ft x'gf;fy a}  +s tyf ljQLo 
;+:  yfn]   pQm shf{sf]   ztk|ltzt gf]  S;fgL Joj:  yf 
lx;facGtu{t n]  vfª\sg ug'{kg]  { x'G5, h;sf]   c;/   
a}  +ssf]   vr{ tyf gf]  S;fgL a9\g uO{ a}  +ssf]   af;nftdf 
k|ToIf gsf/  fTds c;/   kfg]  { tyf a}  +ssf]   ;fvdf ;d]  t 
gsf/  fTds c;/   ub{5 . clws v/  fa shf{ ePdf 
g]  kfn /  fi6« a}  +sn]   ;d]  t cfkm\gf]   lgu/  fgLdf /  fVg]  , 
gLltut sf/  afxL ug]  { tyf lgoGq0fdf lng]  ;Ddsf]   sfo{ 
ug{ ;Sb5 . clws v/  fa shf{ ePsf a}  +s tyf 
ljQLo ;+:  yfnfO{ csf]  { v/  fa shf{ sd /  x]  sf]   a}  +s;Fu 
dh{/   u/  fpg]   jf k|flKtdf hfg lgb]  {zg lbg]   nufotsf 
sfo{ ug{ ;Sb5 . o;/  L dh{/   jf k|flKtdf hfbf 
a}  +ssf]   cl:  tTj g}   ;dfKt x'g ;Sb5 . v/  fa shf{ 
cTolws x'Fbf nufgL shf{sf]   k|ltkmndf x|f; cfpg]  , 
kF'hL ahf/  df z]  o/  sf]   ahf/   d"No ;d]  t 36\g hfg]   
x'Fbf nufgLstf{ cfkm\gf]   nufgLsf]   k|ltkmn dfq geO{ 
nufgL /  sd 8'Ag hfg]   ;Ddsf]   cj:  yf ;d]  t cfpg 
;Sg]   x'Fbf v/  fa shf{ cTolws ePsf a}  +s tyf ljQLo 
;+:  yfsf]   z]  o/  df nufgL ug{ nufgLstf{ xtf]  T;fxL x'g]   

ub{5g\ h;sf]   kmn:  j?k ahf/  df z]  o/  sf]   dfueGbf 
cfk"lt{ a9\g uO{ z]  o/   d"No 36\g hfg]   /   v/  fa 
shf{sf]   sf/  0f a}  +ssf]   cfGtl/  s tyf afXo k|lti7fdf 
;d]  t c;/   k'¥ofpg]   nufotsf cg]  sf}  + ;d:  of k}  bf x'g 
hfG5 . o;sf/  0f klg a}  +sn]   v/  fa shf{sf]   oyflz3| 
Joj: yfkg ug{ cfjZos b]  lvG5 . a}  }  +ssf]   shf{ ;DklQ 
ePsfn]   v/  fa x'g glbg o;sf]   Assets Quality jf 
shf{ ;DklQsf]   u'0f:  t/   sfod /  fVgsf nflu klg 
v/  fa shf{sf]   Joj:  yfkg ug{ h?/  L x'G5 . v/  fa 
shf{ Joj:  yfkgsf cg]  s pkfo /   ljlwx? x'G5g\ . 
v/  fa shf{ Joj:  yfkgsf lgDg ljlw, pkfo tyf 
/  0fgLlt /  x]  sf 5g\ . 

-!_ lgliqmo shf{ c;'nLsf]   k"j{ tof/  L ug]  { M
a}  +s tyf ljQLo ;+:  yfn]   cfkm\gf]   v/  fa shf{nfO{ 

jfl~5t ;Ldf;Dd /  fVg jf Go"gLs/  0f ug{ cg]  s 
pkfox? u/  ]  sf x'G5g\ . ;j{k|yd t shf{nfO{ lgliqmo 
x'g glbg]   sfo{ ug{ shf{ k|jfx ePb]  lv g}   pQm shf{ 
tyf kl/  of]  hgfsf]   lg/  LIf0f tyf cg'udg ug'{kb{5 . 
shf{sf]   Aofh jf ;fFjfsf]   ls:  tf afFsL /  xg glbg 
C0fLnfO{ klxn]   g}   ;r]  t u/  fpg' kb{5 . o;sf nflu 
efvf gf£g'cl3 g}   shf{sf]   efvf gf£g]   cjlwsf]   af/  ]  df 
a}  +ssf]   cflwsfl/  s lnlvt kq jf P;PdP; jf 
Od]  ndfkm{t ;"rgf k7fO{ ;f]  sf]   af/  ]  df C0fLnfO{ klxn]   
g}   ;r]  t u/  fpg' kb{5 . shf{ lgliqmo x'g glbg 
cfjZos sbd rfNg' g}   pQd pkfo x'G5 t/   klg 
shf{ lgliqmo Pjd\ v/  fa x'g ;Sb5 . oBlk shf{ 
lgliqmo jf v/  fa ePdf pQm shf{ c;'nL ug'{ /  fd|f]   
dflgG5 . o;sf nflu C0fLsf]   shf{ r'Qmf x'g' kb{5 
jf pQm shf{ r'Qmf u/  fpg ;j{k|yd tyf C0fLnfO{ 
shf{sf]   xfnsf]   cj:  yf, o;n]   eljiodf C0fLnfO{ kfg]  { 
k|efj nfufotsf ljifox?nfO{ :  ki6 u/  fpg' h?/  L 
x'G5 . 

o;cGtu{t C0fL;Fu shf{ r'Qmf ug]  { pkfo 
nufotsf ljifox?df 5nkmn ug'{kb{5 . a}  +sn]   nufgL 
u/  ]  sf]   shf{ ;Demf}  tf jf ;t{adf]  lhd ;fFjf, ;fFjfsf]   
ls:  tf jf Aofh lgoldt gePsf]   cj:  yfdf s]   slt 
sf/  0fn]   lgliqmo jf v/  fa shf{df kl/  0ft ePsf]   xf]   jf 
x'g vf]  h]  sf]   xf]   ;f]  sf]   ljifodf u|fxs;Fu 5nkmn u/  L 
clgjfo{ ?kdf discussion paper tof/   u/  L ;DalGwt 
shf{ ldl;ndf ;dfj]  z ug'{kb{5 . o;/  L 5nkmn ubf{ 
C0fLn]   a'em]  /   cfkm}  + shf{ r'Qmf ug{ klg ;Sb5 . 
olb r'Qmf ug{ cfn6fn ug]  {, rf;f]   glbg]  , em}  emu8f 
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ug{ vf]  Hg]  ;Ddsf sfo{x? x'g ;Sb5g\ . shf{ r'Qmf 
ug{ C0fLsf]   sdhf]  /   cfly{s cj:  yf, lwtf]  df ;d:  of, 
kl/  of]  hgfdf ;d:  of, C0fLsf]   d[To' ePsf]  , a]  kQf ePsf]  , 
cËeË ePsf]   jf k|fs[lts k|sf]  ksf sf/  0f kLl8t 
ePsf]   cj:  yf ;d]  t x'g ;Sb5 . shf{, kl/  of]  hgf, 
lwtf]   ;'/  If0f, C0fLsf]   cj:  yf a'em]  /   lgliqmo shf{ 
c;'nLsf nflu cfjZos sf/  afxL tyf k|lqmof cufl8 
a9fpg' kb{5 . 

-@_ c;'nL sf/  afxL ;~rfng ug]  {
shf{sf]   Aofh afFsL /  x]  df, ;fFjfsf]   ls:  tf efvf 

gf3]  df pQm ls:  tf jf Aofh oyflz3| c;'n ug'{kb{5 . 
oBlk pQm ls:  tf jf Aofh c;'n ug{ g;lsPdf kl5 
ls:  tf tyf Aofh ;d]  t yk x'Fb}   hfg]   ePsf]  n]   c;'nL 
ug{ kl5 cem}   sl7g x'g ;Sb5 . o;sf nflu a}  +s 
tyf ljQLo ;+:  yfn]   kq n]  Vg' kb{5 . oBlk kq 
n]  Vbf ;d]  t Aofh jf ls:  tf jf shf{ r'Qmf gePdf 
lgh C0fLnfO{ a}  +sn]   ug]  { sf/  afxLsf]   af/  ]  df hfgsf/  L 
u/  fpg' kb{5 tyf oyflz3| sf/  afxL cufl8 a9fpg' 
kb{5 . ;fj{hlgs klqsfdf shf{ a'emfpg]   af/  ]  sf]   
;"rgf k|sfzg ug'{kb{5 . o;/  L ;"rgf k|sfzg u/  ]  sf]   
klqsf ;DalGwt C0fL, JolQmut hdfgL lbg]  , lwtf]   
;'/  If0f lbg]   nufotsf JolQmx?nfO{ ;d]  t pQm klqsf 
a'emfpg' kb{5 . 

o;/  L klqsfdf gfd k|sfzg u/  L a'emfpFbf ;d]  t 
c6]  /   u/  ]  df jf shf{ r'Qmf gu/  ]  df lgliqmo shf{ 
c;'nLsf cGo sf/  afxLx? ;d]  t ug'kg]  { x'G5 . ;jf/  L 
;fwgsf]   xsdf 6«flkms k|x/  L sfof{no;Fu ;dGjo 
u/  L uf8L sAhf lng' kb{5 . kl/  of]  hgfsf]   xsdf 
sfo{ljlwdf pNn]  lvt gLltut k|lqmof k"/  f u/  L 
kl/  of]  hgf sAhf ug]  {, kl/  of]  hgf laqmL ug]  { nufosf 
sfo{ u/  L shf{ c;'npk/   ug'{kb{5 . lgliqmo shf{ 
c;'nLsf nflu klqsfdf ;"rgf k|sfzg ug]  { sfo{nfO{ 
tLj|tf lbg]  , C0fn]   a}  +ssf]   gfddf n]  lvlbPsf]   ;'/  If0f 
lwtf]  sf]   lnnfd laqmL ug]  {, C0fL tyf JolQmut hdfgL 
lbg]   /   lwtf]   ;'/  If0f lbg]   JolQm, kmd{ jf sDkgLnfO{ 
shf{ ;"rgf s]  Gb|sf]   sfnf]  ;"rLdf gfd ;dfj]  z ug{ 
l;kmfl/  ; u/  L ;DalGwt kIfx?sf]   gfd sfnf]  ;"rLdf 
/  fVg ;lsG5 . 

o;/  L ;DalGwt C0fLsf]   gfd sfnf]  ;"rLdf ;dfj]  z 
ePkZrft cGo a}  +s tyf ljQLo ;+:  yfaf6 shf{ jf 
cGo a}  +lsË ;'ljwfaf6 ;d]  t al~rt x'g]  , /  fhgLlts 

?kdf pDd]  bjf/   x'g gkfpg]  , kf;kf]  6{ /  f]  Ssf ug{ ;lsg]   
nufotsf sf/  afxL x'g]   x'Fbf lgliqmo shf{ c;'nL x'g 
yk ;xof]  u k'Ub5 . lwtf]   lnnfd laqmL ubf{ ;d]  t 
c;'npk/   gx'g]   cj:  yf cfPdf cGo ljleGg pkfox? 
cjnDag u/  L shf{ c;'n ug{ ;lsG5 . 

-#_ shf{ lgoldt ug]  {
shf{ nufgL ePkZrft sltko cj:  yfdf pQm 

shf{sf]   nufgL k"j{ ;xL 9+uaf6 shf{ ljZn]  if0f gePsf]   
klg x'g ;Sb5 o:  tf]   cj:  yfdf C0fLn]   nufgL u/  ]  sf]   
kl/  of]  hgf ;~rfngsf nflu cfjZos x'g]   l:  y/   k'FhL 
jf rfn" k'FhL gk'u x'g ;Sb5 h;sf]   sf/  0f kl/  of]  hgf 
;~rfngdf sl7gfO eO/  x]  sf]   x'g ;Sb5 . oBlk 
k'FhLs}   sf/  0fn]   under financing ePsf]   sf/  0fn]   
kl/  of]  hgf ;~rfngdf sl7gfO eO/  x]  sf]   sf/  0fn]   shf{ 
lgoldt x'g g;sL Aofh jf ls:  tf efvf gf3]  sf]   
cj:  yf /  x]  df /   u|fxsk|lt a}  +snfO{ ljZjf; nfu]  df 
kl/  of]  hgf ;~rfng ug{ cfjZos cltl/  Qm k'FhL k|bfg 
u/  ]  df kl/  of]  hgf ;~rfng /  xg]   tyf pQm kl/  of]  hgfn]   
kof{Kt gfkmf sdfpg ;Sg]   cfwf/  x?sf]   k'li6 ePdf 
yk shf{ k|bfg ubf{ kl/  of]  hgfnfO{ support x'g]   
b]  lvPdf yk shf{ k|bfg u/  ]  df lgoldt x'g g;s]  sf]   
shf{ lgoldt x'g hfG5 .

-$_ shf{sf]   k'gtf{lnsLs/  0f tyf k'g;+{/  rgf
sltko shf{ nufgL u/  ]  kZrft sfa'aflx/  sf]   

kl/  l:  yltsf sf/  0f shf{ lgoldt gx'g]   jf lgliqmo x'g]   
ub{5 . o:  tf]   cj:  yfdf d'n'ssf]   s]  Gb|Lo a}  +sn]   shf{ 
lgoldt ug{ gLltut Joj:  yf u/  ]  sf]   x'G5 . g]  kfndf 
klg g]  kfn /  fi6« a}  +sn]   shf{sf]   k'gtf{lnsLs/  0f tyf 
k'g;+{/  rgf ug{ kfpg]   gLltut Joj:  yf u/  ]  sf]   5 . 
sfa' aflx/  sf]   sf/  0f jf k|fs[lts k|sf]  k jf cGo 
sf/  0fn]   ;Defjgf af]  s]  sf]   kl/  of]  hgf c;kmn ePdf jf 
c;kmn ePsf]   nfu]  df jf ;~rfngdf cj/  f]  w ePdf jf 
;~rfng x'g g;sL shf{ lgoldt gePdf jf lgliqmo 
ePsf]   cj:  yfdf C0fLn]   kl/  of]  hgf ;~rfng ug]  { 
lnlvt k|lta4tf, kl/  of]  hgf ;~rfng, kl/  of]  hgfsf]   
cfufdL ljQLo ljZn]  if0f ;d]  t ;+nUg /  fvL tf]  s]  sf]   
lglZrt k|ltztn]   x'g]   Aofh /  sd a'emfPdf To:  tf]   
shf{, kl/  of]  hgfsf]   ljZn]  if0f, cfufdL jif{sf]   ljQLo 
ljZn]  if0fsf cfwf/  df a}  +snfO{ plrt nfu]  df pQm 
shf{sf]   k'gtf{lnsL/  s0f jf k'g;+{/  rgf ug{ ;lsG5 . 
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o;/  L gLltut ?kdf k|lqmof k'¥ofO{ u/  ]  sf shf{sf]   
k'gtf{lnsLs/  0f jf k'g;+{/  rgf ubf{ ;x'lnot k|fKt eO{ 
k'gM shf{ lgoldt tyf ;lqmo x'g ;Sb5 .

%_ shf{ cGo a}  +sdf ;fg]  {
s]  Gb|Lo a}  +ssf]   gLltut Joj:  yfsf cfwf/  df a}  +s 

cfkm}  +n]   loan Swap ;DaGwL product paper ;d]  t 
tof/   u/  ]  sf x'G5g\ . :  jfk;DaGwL sfo{ljlw tyf 
k|f]  8S6 k]  k/  sf cfwf/  df a}  +sn]   cfkm\gf lgliqmo shf{ 
cGo a}  +sdf ;fg{ ;Sb5 . h'g a}  +sdf shf{ ;fg]  { 
xf]  , :  jfk u/  L shf{ u|x0f ug]  { a}  +snfO{ pQm shf{sf]   
cj:  yfsf af/  ]  df klxn]   g}   hfgsf/  L ePsf]   x'G5 . 
lgliqmo shf{nfO{ yk k'FhL pknAw u/  fpg]   g;Sg]   
cj:  yf /  x]  df, shf{sf]   k'gtf{lnsLs/  0f jf k'g;+{/  rgf 
ug{ g;Sg]   cj:  yf /  x]  df, a}  +ssf]   CD ratio jf ;du| 
lgliqmo shf{sf]   ef/   pRr /  x]  df jf cGo ljleGg 
sf/  0fn]   ubf{ shf{ :  jfk ug]  { ul/  G5 . o;/  L csf]  { 
a}  +sn]   klg shf{ tyf kl/  of]  hgfsf]   af/  ]  df ;Dk"0f{ 
hfgsf/  L tyf 1fg x'Fbfx'Fb}   klg kl/  of]  hgfsf]   ;Defjgf 
b]  v]  sf]   cj:  yfdf Ps a}  +saf6 shf{ :  jfk u/  L cfkm\gf]   
a}  }  sdf ;fg]  { ub{5g\ . o;/  L a}  +sn]   lgliqmo jf v/  fa 
cj:  yfsf shf{ :  jfk ljlwaf6 csf]  { a}  +sdf ;f/  L 
lgliqmo shf{ 36fpg ;Sb5 .

-^_ ;x'lnot lbO{ /  fkm;fkm ug]  {
C0fLsf]   sfa' aflx/  sf]   kl/  l:  ylt jf cGo sf/  0fn]   

h:  t}   kl/  of]  hgf c;kmn ePsf]  , lwtf]   sdhf]  /   
ePsf]  , C0fLsf]   d[To' eO;s]  sf]  , b}  jL k|sf]  k, dxfdf/  L, 
af9Lklx/  f]  , e"sDk, a]  kQf, bL3{/  f]  uL, cËeË nufotsf 
ljleGg sf/  0fn]   shf{ c;'npk/   x'g g;Sg]   ePdf 
To:  tf shf{ oyflz3| /  fkm;fkm ug'{kg]  { ePsfn]   shf{sf]   
Aofhdf 5'6 ;'ljwf lbO{ shf{ /  fkm;fkm ug{ pko'Qm 
x'g]   ePsfn]   Aofh jf z'Nsdf lglZrt /  sd 5'6 lbO{ 
shf{ /  fkm;fkm u/  fpg]   cEof; ;d]  t /  x]  sf]   5 . lwtf]   
gePsf]  , ladfn]   se/   x'g g;Sg]   jf cGo ljlaw 
sf/  0fn]   shf{ c;'npk/   x'g g;Sg]   ePdf j:  t'ut 
d"Nofª\sgsf cfwf/  df C0fLnfO{ ;x'lnot k|bfg u/  L 
shf{ /  fkm;fkm ug]  { ul/  G5 . 

o;/  L shf{ /  fkm;fkm ubf{ a}  +s tyf ljQLo ;+:  yfn]   
lglZrt sfo{ljlw /   dfkb08sf cfwf/  df gLltut 
Joj:  yf u/  L sfof{Gjog ug{ ;lsG5 . o; k|sf/  sf]   
gLltut Joj:  yf sfof{Gjog ubf{ uf]  kgLotf ckgfpg' 
;d]  t kb{5 . 

-&_ a}  +s cfkm}  +n]   ;sf/   ug]  {
lgliqmo tyf v/  fa shf{sf]   c;'npk/   ug{ lwtf]   

lnnfdL sf/  afxL ubf{ lwtf]   lnnfd laqmL gePdf jf 
sf]  xL klg JolQm lwtf]   ;sf/   ug{ gcfPdf s]  Gb|Lo 
a}  +ssf]   gLltut Joj:  yf Pjd\ a}  +ssf]   cfkm}  +n]   tof/   u/  L 
sfof{Gjog u/  ]  sf]   sfo{ljlw jf Dofg'cndf cfkm}  ++n]   lwtf]   
;sf/   ug{ ;Sg]   gLltut Joj:  yf u/  ]  sf]   x'G5 . o;/  L 
lwtf]  sf]   lnnfd laqmL ubf{ ;d]  t shf{ c;'npk/   x'g 
g;Sg]   b]  lvPdf a}  +sn]   C0fLn]   shf{ lnFbfsf]   avt 
;'/  If0f jfkt n]  lvlbPsf]   lwtf]   cfkm}  +n]   ;sf/   u/  L shf{ 
c;'npk/   ug]  { ub{5 . o;/  L ;'/  If0fjfkt /  fv]  sf]   lwtf]   
;sf/   u/  ]  kZrft pQm ;DklQ a}  +sn]   u}  /  a}  +lsË ;DklQsf]   
?kdf n]  vfª\sg ub{5 . o;/  L a}  +s cfkm}  +n]   ;sf/   
u/  ]  sf]   ;DklQ lwtf]   lnnfd jf lznaGbL 6]  08/   u/  L 
k'gM laqmL ug{ klg ;Sb5 jf cfkm\g}   k|of]  u ug]  { ePdf 
a}  +ssf]   ;~rfns ;ldltn]   lg0f{o u/  L a}  +lsË ;DklQ 
sfod ug{ ;d]  t ;Sg]  5 . pQm u}  /  a}  +lsË ;DklQ lwtf]   
lnnfd laqmL ug'{cl3 tTsfnLg C0fLn]   cfkm"n]   ltg'{kg]  { 
;Dk"0f{ shf{ /  sd a'emfPdf a}  +sn]   lghnfO{ g}   pQm 
;DklQ lkmtf{ lbg afwf kg]  { 5}  g eGg]   sfg'gL Joj:  yf 
ePsf]  n]   ;DalGwt kIfnfO{ lkmtf{ lbg ;Sg]  5 . o;/  L 
efvf gf3]  sf tyf lgliqmo shf{nfO{ a}  +s cfkm}  +n]   ;sf/   
u/  L lgliqmo shf{ 36fpg ;Sg]  5 . 

-*_ C0f c;'nL GofofwLs/  0fdf d'2f btf{ ug]  {
a}  +s tyf ljQLo ;+:  yfsf]   lgliqmo shf{ c;'nLsf 

nflu a}  +s cfkm}  +n]   clwstd k|of; ubf{ ;d]  t shf{ 
c;'npk/   gePdf a}  +s tyf ljQLo ;+:  yfsf]   C0f 
c;'nL P]  g, @)%* tyf lgodfjnL @)%( adf]  lhd a}  +s 
tyf ljQLo ;+:  yfn]   shf{ c;'nLsf nflu b]  xfosf 
cj:  yfdf C0f c;'nL GofofwLs/  0fdf ph'/  L lgj]  bg 
btf{ ug{ ;Sg]  5 .

-s_ ;fFjf /  sd ?= % nfv jf ;f]  eGbf dfly ePsf]  

-v_ shf{sf]   efvf gf3]  sf]   $ jif{eGbf sd cjlwsf]  

-u_ shf{ c;'nLsf nflu oy]  i6 k|of; ul/  Psf]   ul/  Psf]   
x'g' kb{5 .

C0f c;'nL GofofwLs/  0fdf ph'/  L lgj]  bg btf{ 
ubf{ a}  +s tyf ljQLo ;+:  yfsf]   C0f c;'nL P]  g, @)%* 
tyf lgodfjnL @)%( df ePsf Joj:  yf adf]  lhd 
;Ssn sfuhftx? ;d]  t clgjfo{ ?kdf ;+nUg 
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/  flv lgj]  bg lbg' kg]  {5 . o;/  L d'2f btf{ ePkZrft 
GofofwLs/  0fn]   ;Dk"0f{ shf{sf]   cWoog cg';Gwfg, 
cg'udg tyf lg/  LIf0fsf cfwf/  df C0fL;Fu 5nkmn 
ph'/  L lgj]  bg tfd]  nL÷ldnfkq nufotsf sfo{ ;d]  t 
ug{ ;Sb5 . GofofwLs/  0fn]   a}  +s tyf ljQLo ;+:  yfn]   
lbPsf]   lgj]  bgsf cfwf/  df lwtf]   ;'/  If0fsf]   lnnfd 
laqmL u/  L shf{ c;'n ug]  { ub{5 . o;/  L a}  +s tyf 
ljQLo ;+:  yfsf]   shf{ c;'nL u/  L C0f c;'nL sfo{df 
;xof]  uLsf]   e"ldsf lgjf{x ub{5 . 

-(_ cGo j}  slNks pkfo ckgfpg]  
v/  fa shf{ c;'nL sfo{ ubf{ C0fLsf]   ;'/  If0fdf 

/  x]  sf]   lwtf]  n]   ;Dk"0f{ shf{nfO{ vfDg g;Sg]   cj:  yf 
b]  lvPdf C0fLsf]   cGo 3/  hUuf jf ;DklQsf]   vf]  hL u/  L 
a}  +s tyf ljQLo ;+:  yfsf]   gfddf ;DklQ /  f]  Ssf /  fVg 
;Sb5 . o;/  L /  f]  Ssf /  fv]  sf ;DklQx?nfO{ lnnfd 
laqmLsf nflu ;"rgf k|sfzg u/  L lnnfdL sfo{ cufl8 
a9fpg ;Sb5 . lwtf]   lnnfdL sfo{ ubf{ C0fLsf]   
lwtf]  n]   vfDg g;Sg]   cj:  yf cfPdf afFsL ;Dk"0f{ lwtf]   
lnnfd laqmL ug]  { /   gk'u lwtf]  nfO{ a}  +sn]   tf]  lsPsf]   
ckn]  vg dfkb08 /   gLltsf cfwf/  df ckn]  vg ug{ 

;Sb5 . o;/  L ckn]  vg u/  ]  sf]   /  sd ;f]  xL cfly{s 
jif{sf]   cGTo;Dd clgjfo{ ?kdf vr{ hgfO{ lx;fa 
n]  vfª\sg ug'{kb{5 . shf{sf]   u'0f:  t/   sfod x'g 
g;sL ;DklQsf]   u'0f:  t/   vl:  sg uPdf jf shf{ 
lgliqmo jf sd;n x'g]  lalQs}   shf{ ;"rgf s]  Gb|sf]   
CIC cBfjlws ug]  { sfo{ lgoldt ?kdf ug'{kb{5 . 
sltko cj:  yfdf JolQmut hdfgt lbg]   /   Psf3/   
kl/  jf/  nfO{ ;fdflhs bafa l;h{gf u/  fO{ jf sfg'gL 
adf]  lhd hdfgL lbg]   JolQmnfO{ sf/  afxL u/  L shf{ 
c;'nL ug{ ;lsG5 . C0fL, lwtf]   hdfgL lbg]   JolQm 
jf ;+:  yf /   cGo JolQm jf ;+:  yf;Fu shf{ x:  tfGt/  0f 
u/  L, shf{ /  fkm;fkm x'g]   ;t{df ls:  tf ls:  tf u/  L 
shf{ c;'n ub}  { cf+lzs lwtf]   ;d]  t km's'jf ub}  { hfg]  , 
C0fL;Fu jf lghsf Psf3/   ;b:  ox?n]   sfd ug]  { 
jf ;DaGw /  x]  sf sfof{nox? ;/  sf/  L, u}  /  ;/  sf/  L, 
lzIf0f ;+:  yf jf cGo lgsfodf ;d]  t c;'nL k|lqmofdf 
;xof]  u ug{sf nflu kqfrf/   ug]  {, lwtf]   ;'/  If0f laqmL 
u/  L jf kl/  of]  hgf ef8f lbg]   nufotsf ;Demf}  tf u/  L 
lgliqmo shf{ /  fkm;fkm ug{ ;lsG5 . nn 

n]  vs s[lif ljsf; a}  +s ln= sf  
jl/  i7 zfvf k|d'v x'g'x'G5 .
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k|Hjn e§/  fO{

kl/  ro
;fwf/  0ftof ljQLo ;fIf/  tfnfO{ ljQLo ;fwg tyf 

;|f]  tx?sf]   cfd hgtfdf k|efjsf/  L ?kdf k|of]  u ug{ 
xfl;n ug]  { 1fg tyf l;k eGg]   a'lemG5 . ljQLo 
;fIf/  tfaf6 hgtfn]   ljQLo lzIff, ljQLo of]  hgf, a}  +lsË 
lzIff tyf l;knufot art, shf{, ladf, ljk|]  if0f, 
cfDbfgL, vr{ nufgL tyf cGo ?k}  ofF k}  ;fsf]   plrt 
Joj:  yfkg;DaGwL 1fg k|fKt ug{ ;Sb5g\ . t;y{ 
ljQLo tyf df}  lb|s k|0ffnL, art tyf o;sf]   kl/  rfng, 
nufgLsf]   cj;/   Pj+ If]  q klxrfg /   lg0f{o Ifdtf, 
ljQLo ;|f]  t Pj+ shf{ Joj:  yfkg, k}  ;fsf]   dxTj /   ;f]  sf]   
plrt Joj:  yfkgnufot a}  +s tyf ljQLo ;+:  yfx?n]   
k|bfg ug]  { ljleGg ljQLo ;]  jf ;'ljwf cflbsf af/  ]  df 
hfgsf/  L lbg]   1fg tyf snf g}   ljQLo ;fIf/  tf xf]   
eGg ;lsG5 . ljQLo ;fIf/  tfaf6 ljQLo ;]  jf pknAw 
u/  fpg]   ;+3 ;+:  yfx?nfO{ pgLx?sf]   k|f]  8S6, ;]  jf 
tyf ;'ljwfx?sf]   af/  ]  df a'‰g, k|f]  8S6x?;Fu hf]  l8Psf 
ljleGg hf]  lvdx?sf]   klxrfg ug{, tL hf]  lvdx?sf]   
k|efjsf/  L ?kdf Joj:  yfkg ug{ ;d]  t d2t ub{5 . 
To;}  u/  L o;af6 pkef]  Qmfx?sf]   cfjZostfnfO{ klxrfg 
u/  L cfkm"n]   k|jfx u/  ]  sf ;]  jf ;'ljwfx?nfO{ kl/  :  s[t 
tyf kl/  dfh{g ug{ ;d]  t ;xof]  u k'¥ofpF5 . ljQLo 
;fIf/  tfn]   ;du| ljQLo k|0ffnLdf ljZjf;sf]   clej[l4 
u/  L ;xeflutfdf j[l4 ug]  { ub{5 .

cfhsf]   o'u lj1fg tyf k|ljlwsf]   o'u xf]   . 
lj1fg tyf k|ljlwsf]   ljsf;sf]   sf/  0fn]   ubf{ ljZjdf 
b|'tt/   ultdf ljsf;n]   km8\sf]   dfl/  /  x]  sf]   5 . ljleGg 
cTofw'lgs l8lh6n k|ljlwx?sf]   k|of]  uaf6 sfo{ 
;Dkfbg÷sfo{ Joj:  yfkgdf ePsf]   ;xhtfn]   ;do 
tyf nfutdf art eO{ a}  +s tyf ljQLo ;+:  yfx?sf]   
pTkfbsTjdf ;d]  t j[l4 eO/  x]  sf]  ]   5 . l8lh6n 
k|ljlwn]   a}  +lsË If]  qsf]   sf/  f]  af/  nfO{ ldtJooL /   kf/  bzL{ 

agfPsf]   5 . a}  +s tyf ljQLo ;+:  yfx?df cTofw'lgs 
a}  +lsËsf]   k|of]  uaf6 u|fxsx?n]   ;lhn}  ;Fu h'g;'s}   
7fpFaf6 h'g;'s}   ;dodf g}   a}  +s vftf vf]  Ng]  , shf{sf]   
dfu ug]  {, ljleGg Digital Financial Service ( Mobile 
Banking, Internet Banking, ATM, POS, Card, QR 
Code Payment cflbsf]   ;~rfng ug{ ;Sg]  , Mobile 
Top-Up, Fund Transfer, Utility Bill Payment, 
Merchant Payment, QR Payment, Government 
Payment nufot cfkm\gf]   vftfsf]   lja/  0f tyf 
sf/  f]  af/  sf]   hfgsf/  L k|fKt ;lsg]   x'Fbf of]   k|ljlw 
Psbd}   nfebfos /  x]  sf]   5 . a}  +s tyf ljQLo ;+:  yfn]   
;~rfngdf NofPsf]  ]   cTofw'lgs Digital Financial 
Product x?sf]   hfgsf/  L tyf pQm k|f]  8S6x?sf]   
k|of]  uaf6 k|fKt ug{ ;lsg]   ;]  jf ;'ljwfx?sf]   af/  ]  df 
cfd hgtfnfO{{ ;';"lrt ug'{ clt cfjZos /  x]  sf]   
5 . t;y{ l8lh6n k|ljlwsf]   dfWodaf6 a}  +s tyf 
ljQLo ;+:  yfx?n]   k|jfx ug]  { a}  +lsË tyf ljQLo 
;]  jf ;'ljwfx?, ltgLx?sf]   pkof]  lutf /   ljz]  iftfx?, 
k|of]  usf tl/  sfx?, k|of]  u ubf{ ckgfpg'kg]  { ;fjwfgL 
;DaGwL u|fxsx?nfO{ lbOg]   hfgsf/  L tyf 1fg g}   
l8lh6n ljQLo ;fIf/  tf xf]   . 

hgtfnfO{ cgnfOgaf6 j:  t' tyf ;]  jf vl/  b 
ug{ tyf cgnfOgaf6}   ;xh tyf ;/  n tl/  sfn]   
e'QmfgL ug]  { 1fg tyf l;k l8lh6n ljQLo ;fIf/  tfn]   
k|bfg ub{5 . h'g;'s}   ;dodf h'g;'s}   7fpFaf6 g}   
ljleGg l8lh6n a}  +lsË ;]  jf tyf ;'ljwfx? k|of]  u 
ug{ ;lsG5, l8lh6n k|ljlwaf6 gub/  lxt sf/  f]  af/   
ug{ ;lsG5 eGg]   ljifosf]   hfgsf/  L u/  fpFb5 . 
cfw'lgs ljQLo k|ljlwsf]   cfljisf/   tyf o;sf]   
k|of]  un]   l8lh6n ljQLo ;fIf/  tfnfO{ ljZje/   ljQLo 
;fIf/  tfsf]   gofF dfWodsf]   ?kdf cËLsf/   u/  ]  sf]    
kfOG5 . 

l8lh6n ljQLo ;fIf/  tf /    
o;sf]   cfjZostf
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l8lh6n ljQLo ;fIf/  tf ;DaGwdf g]  kfn /  fi6« a}  +s
ljleGg Financial Product and Service x?sf]   

pknAwtfsf]   af/  ]  df hfgsf/  L u/  fpg, hgdfg;nfO{ 
cf}  krfl/  s a}  +lsË cEof;x?df cEo:  t u/  fpg, 
pgLx?sf]   ljQLo cj:  yf ;'wf/  sf nflu pTk|]  l/  t ug{, 
pkef]  Qmfx?nfO{ ljQLo clwsf/   /   lhDd]  jf/  Lx?sf]   
af/  ]  df a'em\g d2t ug{, Digital Financial Product 
and Service x?sf]   af/  ]  df hfu¿stf Nofpg, ljQLo 
7uL /   u'gf;f]   lgjf/  0fsf pkfox?sf]   af/  ]  df hgr]  tgf 
hufpg, ljQLo lzIff k|bfg ug{sf nflu a}  +s tyf 
ljQLo ;+:  yfx?nfO{ k|f]  T;flxt ug{, ljleGg ljQLo 
;fIf/  tf sfo{qmdx?sf]   sfof{Gjogsf nflu ;DalGwt 
;/  f]  sf/  jfnfx?aLr ;xsfo{ ljsf; ug{]   x]  t'n]   g]  kfn 
/  fi6« a}  +sn]   Ohfhtkq k|fKt a}  +s tyf ljQLo ;+:  yf 
tyf u}  /   a}  +s ljQLo ;+:  yfx?sf]   nflu Financial 
Literacy Framework, 2022 hf/  L u/  ]  sf]   5 . pQm 
Framework n]   Digital Financial Service x?sf]   ;xL 
tyf ;'/  lIft tl/  sfn]   k|of]  u ug{ l;sfOg]   a'emfO, 1fg 
/   l;kx?sf]   ;Fufnf]   (Set) sf]   ?kdf l8lh6n ljQLo 
;fIf/  tf kl/  eflift u/  ]  sf]   5 . ;fy}   pQm Framework 
n]   l8lh6n ljQLo ;fIf/  tfnfO{ ljQLo ;fIf/  tfsf]   Ps 
efusf]   ?kdf lnPsf]   5 .

l8lh6n ljQLo ;fIf/  tfsf]   p2]  Zo
a}  +s tyf ljQLo ;+:  yfx?n]   NofPsf cTofw'lgs 

k|ljlwsf ljleGg l8lh6n ;]  jf÷;'ljwfx?sf]   ;xL tyf 
;'/  lIft ta/  n]   k|of]  u ug{ cfd hgtfx?nfO{ ;';"lrt 
ug'{ l8lh6n ljQLo ;fIf/  tfsf]   k|d'v p2]  Zo /  x]  sf]   
5 . To;}  u/  L a}  +s tyf ljQLo ;+:  yfx?n]   s]   s:  tf 
l8lh6n ;]  jfx? k|jfx ul/  /  x]  sf 5g\ < tL ;]  jfx?sf]   
k|of]  u s;/  L ug]  { < ltgLx?sf]   ljz]  iftf s]   s:  tf /  x]  sf 
5g\ < ;]  jfx?sf]   k|of]  uaf6 s]   s]   kmfObf x'G5g\ < 
;]  jf k|of]  u ubf{ s]   s:  tf ;fjwfgLx? ckgfpg' k5{ < 
eGg]   ljljw ljifox?sf]   af/  ]  df hfgsf/  L tyf 1fg 
k|bfg ug'{ g}   l8lh6n ljQLo ;fIf/  tfsf]   p2]  Zo xf]   . 
l8lh6n ljQLo ;fIf/  tfsf]   p2]  Zox?nfO{ lgDgfg';f/   
k|:  t't ul/  Psf]   5 .

zz cTofw'lgs l8lh6n a}  +lsË ;]  jfx?sf]   af/  ]  df 
hfgsf/  L k|bfg ug'{,

zz pko'Qm Digital Financial Service and Product 
x?sf]   5gf}  6 tyf k|of]  u ug{ ;Sg]   Ifdtf ljsf; 
ug'{,

zz Digital Financial Service and Product x?sf]   
k|of]  u ubf{ x'g ;Sg]   hf]  lvdx?sf]   af/  ]  df ;';"lrt 
ug{',

zz l8lh6n ljQLo ;]  jfx?sf]   k|of]  u ubf{ ckgfpg' 
kg]  { ;fjwfgLx?sf]   af/  ]  df hfgsf/  L lbg',

zz l8lh6n ljQLo ;]  jfx?sf]   k|of]  u ubf{ cfpg ;Sg]   
hf]  lvdx?sf]   Go"gLs/  0fsf]   of]  hgf agfpg ;Sg]   
1fg /   ;Lk k|bfg ug'{,

zz cgnfOgsf]   dfWodaf6 ljleGg j:  t' tyf ;]  jfx?sf]   
vl/  b ug{ tyf cgnfOgaf6 g}   ;xh tyf ;/  n 
tl/  sfn]   e'QmfgL ug]  { ;DaGwL 1fg tyf l;k k|bfg 
ug'{,

zz l8lh6n k|ljlwaf6 ug{ ;lsg]   gub/  lxt sf/  f]  af/   
;DaGwL hfgsf/  L u/  fpg' .

l8lh6n ljQLo ;fIf/  tfsf]   cfjZostf
hgtfn]   hxfFaf6, h'g;'s}   ;dodf klg ;lhn}   

a}  +s tyf ljQLo ;+:  yfx?;Fusf]   kx'Frtf sfod ug{ 
tyf l8lh6n a}  +lsË ;]  jfx?sf]   pkof]  u ug]  {, l8lh6n 
k|ljlwsf]   dfWod On]  S6«f]  lgs sf/  f]  af/   ug{ ;lsg]   
s'/  fsf]   hfgsf/  L tyf To:  tf sf/  f]  af/   ug]  { tf}  /  tl/  sfsf]   
af/  ]  df hfgsf/  L l8lh6n ljQLo ;fIf/  tfaf6 k|fKt 
ug{ ;lsg]   x'Fbf ;a}   If]  qdf o;sf]   dxTj a9\b}   uPsf]   
kfOG5 . o;sf]   cnfjf ljleGg If]  qdf l8lh6n 
ljQLo ;fIf/  tfsf]   cfjZostf tyf dxTjx?nfO{ lgDg 
a'Fbfx?af6 yk k|i6 kfl/  Psf]   5 .

zz a}  +s tyf ljQLo ;+:  yfx?n]   k|jfx u/  ]  sf l8lh6n 
;]  jf tyf ;'ljwfx?sf]   af/  ]  df hfgsf/  L lng÷lbg 
;lsG5,

zz ;xh tyf ;/  n ljleGg e'QmfgLsf dfWodx?sf]   
hfgsf/  L lng÷lbg ;lsG5,

zz cgnfOgsf]   dfWodaf6 ljleGg j:  t' tyf ;]  jfx?sf]   
vl/  b ug{ tyf cgnfOgaf6 g}   ;xh tyf ;/  n 
tl/  sfn]   e'QmfgL lng]  ÷lbg]   1fg tyf l;k k|fKt 
ug{ ;lsG5,

zz l8lh6n a}  +lsËsf ljleGg k|f]  8S6x?sf]   dfWodaf6 
gub /  lxtsf]   sf/  f]  af/  df j[l4 ug{ ;lsG5,

zz l8lh6n ljQLo ;]  jfx?sf]   k|of]  u ubf{ ckgfpg' 
kg]  { ;fjwfgLx?sf]   af/  ]  df hfgsf/  L lng÷lbg 
;lsG5,
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zz l8lh6n ljQLo ;]  jfx?sf]   k|of]  u ubf{ cfpg ;Sg]   
hf]  lvdx?sf]   Go"gLs/  0f of]  hgf agfpg ;Sg]   1fg 
/   ;Lk k|fKt x'G5,

zz l8lh6n ljQLo ;]  jf;DaGwL cfjZos ;"rgfx? 
k|bfg u/  L pko'Qm ;]  jf 5gf}  6 ug]  { Ifdtf k|bfg 
u5{ /   unt ;]  jf k|bfossf]   5gf}  6af6 x'g ;Sg]   
xfgL, gf]  S;fgL arfpF5,

zz ljQLo ;]  jf k|bfosx?nfO{ l8lh6n ;]  jfx?sf 
lj:  tf/   ug]  { cj;/   lbO{ pQm ;]  jfx?sf]   u'0f:  t/   
ljsf; ug{ ;r]  t u5{ .

Different Delivery Channels of  
Digital Financial Literacy

l8lh6n ljQLo ;fIf/  tfnfO{ ljleGg tl/  sf tyf 
dfWodx?af6 ;~rfng ug{ ;lsG5 . a}  +s tyf ljQLo 
;+:  yfx?n]   l8lh6n ljQLo ;fIf/  tfsf]   sfo{qmd b]  xfo 
adf]  lhdsf Delivery Channel x?dfkm{t ;~rfng 
ug{ ;Sb5g\ . 

zz JolQmut ;~rf/   /   k/  fdz{af6,

zz ;/  n g]  kfnL efiffdf jf :  yfgLo efiffdf ljleGg 
Print, Audio Video Media x?sf]   k|;f/  0f 
dfkm{t,

zz ljleGg ;fdflhs ;~hfn (Facebook, Twitter, 
Instagram, Tiktok cflb) dfkm{t,

zz l8lh6n ljQLo ;]  jf ;'ljwf af/  ]  df /  ]  l8of]  , 
6]  lnlehg, YouTube Video sf ;fy}   cfd 
k|:  t'lt /   sfo{qmd ;~rfngdfkm{t,

zz j]  j;fO6, Online Dashboard, Mobile 
Application cflbdf Alert Notification, Road-
Block sf]   Joj:  yf u/  ]  /  ,

zz k|sfzg, k':  ts, k'l:  tsf, xft]  k'l:  tsf, sljtf, 
syf, cflb dfkm{t,

zz l8lh6n af]  8{x?, sn/   l/  ª Aofs 6f]  g (CRBT) 
dfkm{t,

zz ljleGg tflnd k'l:  tsfx?, k|ltof]  lutfx? 
;~rfngdfkm{t, 

zz cWoog e|d0f, cjnf]  sg e|d0f cflbsf]   ;~rfng 
dfkm{t . 

cGTodf
l8lh6n ljQLo ;]  jfx? k/  Dk/  fut ljQLo 

;]  jfx?eGbf a9L e/  kbf]  { nfut k|efjsf/  L, kx'Frof]  Uo 
/   sd ;do vkt x'g]   ePsfn]   ljZjJofkL ?kdf 
l8lh6n ljQLo ;]  jfx?sf]   k|of]  u a9\b}   uPsf]   5 . 
ljZjJofkLs/  0f tyf ljQLo ahf/  df cfPsf gofF gofF 
k|ljlwx?sf]   ljsf; tyf lj:  tf/  sf]   kl/  0ffd:  j?k 
g]  kfndf klg cTofw'lgs l8lh6n ljQLo k|f]  8S6x? 
;~rfngdf cfO{ ljleGg cfly{s lqmofsnfkx? ;d]  t 
l8lh6n a}  +lsË ;]  jfsf]   dfWodx?dfkm{t ;~rfng 
eO/  x]  sf 5g\ . ljQLo If]  qdf k|of]  udf NofOPsf]   
ljleGg cTofw'lgs l8lh6n a}  +lsË ;]  jfx?sf]   
k|of]  uaf6 cfdhgtfnfO{ ;xhtf k|bfg u/  ]   tfklg 
ljleGg lsl;dsf]   hl6ntf tyf hf]  lvdx?sf]   ;[hgf 
ePsf]   kfOG5 . t;y{ g]  kfn /  fi6« a}  +ssf]   dfu{bz{g, 
lgb]  {zg kl/  kfng ug{ dfq geO{ g]  kfn ;/  sf/  sf]   
æl8lh6n g]  kfnÆ agfpg]   kl/  sNkgfnfO{ ;fy{s 
agfpg a}  +s tyf ljQLo ;+:  yfx?n]   d'n'ssf]   ljQLo 
Joj:  yf, ljQLo k|0ffnL, ljQLo sf/  f]  af/  sf ljleGg 
l8lh6n pks/  0fx?sf]   k|of]  u, To;af6 pTkGg x'g 
;Sg]   hf]  lvdx?, tL hf]  lvdx?nfO{ Go"gLs/  0f ug]  { 
pkfox?sf]   af/  ]  df ljleGg hfgsf/  L d'n's l8lh6n 
ljQLo ;fIf/  tfsf]   sfo{qmdx? ;~rfng ug{ ckl/  xfo{ 
/  x]  sf]   5 . nn

n]  vs s[lif ljsf; a}  +s ln= sf  
jl/  i7 zfvf k|d'v x'g'x'G5 .



a}      +s ;dfrf/       cfly{s ljz]      iffª\s

157

cd[tk|;fb kf}  8\ofn

c 

y{tGqsf]    ljsf;df pBf]   u tyf Jofkf/   sf]    k|j4{g, 
;+slnt lgIf]   ksf]   ]    Gofok"0f{ ljlgof]   hg ;'lglZrt 

/    ;/   sf/   L df}   lb|s gLltsf]    sfof{Gjog u/   ]   /    a}   +sx?n]    
dxÎjk"0f{ e"ldsf v]   n]   sf x'G5g\ . oBlk dWo:   ytfsf]    
bfloTj k"/   f ug{]    ;Gbe{df a}   +sx?sf]    c;Ifdtfn]    
ljQLo k|0ffnLdf s]   xL sdhf]   /   Lx?sf]    pbo x'g ;S5 
h;sf]    glthf C0f ;ª\s6 lglDtg ;S5 . hf]   lvd 
lng' a}   +lsËsf]    cleGg cª\u eP tfklg kof{Kt gfkmf 
sdfpgsf nflu a}   +s Joj:   yfkgn]    cfkm\gf]    hf]   lvd 
/    k|flKtnfO{ ;Gt'ngdf /   fVg'k5{ /    of]    Ps lg/   Gt/    
rf;f]   sf]    ljifo aGg'kb{5 . hf]   lvd eGgfn]    cfGtl/   s jf 
afXo tTjaf6 l;lh{t ultljlwsf]    sf/   0fn]    ;Defljt 
xfgL x'g]    jf lau|g]   , bfloTj l;h{gf x'g]    jf s'g}    
gsf/   fTds kl/   0ffd xf]    . cg'dflgt k|ltkmneGbf k|fKt 
ePsf]    jf:   tljs k|ltkmn sd ePdf To;nfO{ ljQLo 
hf]   lvd elgG5 eg]    cgfof; ljsl;t x'g]    ;Defjgf, 
k"jf{g'dfg ug{ g;lsg]    /    clgolGqt clglZrttfsf]    
pkh g}    hf]   lvd xf]    egL a}   +lsË Joj;fodf a'lemG5 . 

;~rfng, shf{, ahf/   , Aofhb/   , t/   ntf, 
jftfj/   0f Pjd\ ;fdflhs, ;"rgf k|ljlwnufotsf 
ljleGg hf]   lvdx?dWo]    ;~rfng hf]   lvd Ps ax'cfofd 
ePsf]    hf]   lvdsf]    k|sf/    xf]    . ;+:   yfsf]    cfGtl/   s 
k|lqmof, JolQm jf k|0ffnLdf pTkGg x'g ;Sg]    c;Ifdtf 
jf cj/   f]   wsf sf/   0f Joj;fo ;~rfng c;kmn x'g]    
;Defjgf g}    ;~rfng hf]   lvd xf]    . ;~rfng hf]   lvdsf]    
s'zn Joj:   yfkgsf]    l;4fGt k|ltkfbg ug{]    Bank for 
International Settlement sf]    BASEL Committee 
on Banking Supervision sf cg';f/    ckof{Kt jf 
c;kmn cfGtl/   s k|lqmofx?, JolQmx? /    k|0ffnLx? 
jf afXo 36gfx?af6 pTkGg x'g]    xfgLsf]    hf]   lvdnfO{ 
;~rfng hf]   lvd elgG5 . of]    kl/   efiffn]    sfg'gL 
hf]   lvd ;dfj]   z ub{5 t/    /   0fgLlts /    k|lti7f hf]   lvd 
eg]    ;dfj]   z ub{}   g . ;fdfGotof /   0fgLlts /    k|lti7f 
hf]   lvdx? ;~rfng hf]   lvdleq kl/   eflift gul/   P 

klg nfdf]    ;do;Dd ;~rfng hf]   lvdsf 36gfx?nfO{ 
gh/   cGbfh ul/   Pdf ltgLx? k|lts'n ?kdf k|efljt 
eg]    x'g ;S5g\ .

lrq ! M ;~rfng hf]  lvdsf ;|f]  tx¿

;~rfng hf]  lvd

k|0ffnL afx\o 36gf

JolQmk|lqmof

 

lrq g+= ! df pNn]   v ePsf sf/   sx?n]    l;h{gf 
ug{]    ;~rfng hf]   lvd lgDgfg';f/    /   x]   sf]    b]   lvG5 . 

s= JolQmM dfgjLo q'l6 Pjd\ e'n, hfn;fFhL, 
lxgfldgf Pjd\ 7uL, rf]   /   L, ha{h:   tL /    cglws[t 
cEof;, sfo{:   yn ;'/   Iff Pjd\ e]   befj, sfo{ 
Ifdtfdf x|f; h:   tf JolQm ;Da4 36gfx?n]    
l;h{gf x'g;Sg]    hf]   lvd . 

v= k|lqmofM cjnDag ug'{kg{]    k|lqmofdf x]   nr]   qm\ofOF, 
l8hfOg ul/   Psf]    k|lqmodf v/   faL, lgoGq0fdf 
cj/   f]   w, :   jrflnt k|lqmofsf]    cefj, q'l6ut 
pTkfbg, unt l/   kf]   l6{Ë h:   tf k|lqmof ;Da4 
36gfx?n]    l;h{gf x'g;Sg]    hf]   lvd .

u= k|0ffnLM k|0ffnLsf]    Ifdtf, tYofª\s cv08tfdf 
cefj, k|0ffnLsf]    ;Lldttf, tYofª\s Pjd\ 
;"rgfsf]    ;'/   Iffdf ;Demf}   tf, sf]   l8Ë (Coding) jf 

a}   +ls· Joj;fodf b]   lvPsf 
;~rfng hf]   lvd /     

lg/   fs/   0fsf pkfox¿
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l8sf]   l8Ë (Decoding) df u8a8L, ;km\6j]   o/   df 
;d:   of, xf8{j]   o/   sf q'l6x?, ;~rf/   df ckof{Kttf 
nufotsf k|0ffnLhGo 36gfx?n]    l;h{gf ug{ 
;Sg]    hf]   lvd .

3=  aflx/   L 36gfM afXo tTjaf6 x'g]    wf]   sf38L Pjd\ 
hfn;fFhL, Jofkf/   sf]    jftfj/   0fdf cfpg]    kl/   jt{g 
/    k|fs[lts ljklQn]    ;fwg ;|f]   t Pjd\ ;DklQdf 
x'g]    Iflt tyf e"–/   fhgLlts ultljlw, dxfdf/   L 
nufotsf 36gfaf6 l;h{gf x'g ;Sg]    hf]   lvd . 

o;/   L x]   bf{ JolQm, k|lqmof, k|0ffnL jf afXo 36gfsf 
sf/   0fx? g}    ;~rfng hf]   lvd pTkGg x'g]    sf/   s tTjx? 
x'g h'g tTjx? a}   +ssf x/   ]   s ultljlw, k|lqmof jf k|0ffnLdf 
cGtlg{lxt x'g ;S5g\ /    cGttM logLx? g}    ;~rfng 
hf]   lvd Joj:   yfkgsf cjojx? x'g\ . 

l;4fGtM a}   +sdf l;h{gf x'g]    ;~rfng hf]   lvdsf 
36gfx?nfO{ lgDg ju{df ;d"xs[t ul/   Psf]    5 egL 
jf;]   n ;ldltn]    b:   tfj]   h u/   ]   sf]    5 . 

!=  cfGtl/   s wf]   sf38LM e]   befjsf 36gfx?afx]   s 7uL 
ug{ clek|]   l/   t sfo{, ;DklQsf]    b'?kof]   u, lgodx?sf]    
a]   jf:   tf jf cj1f h:   tf sfo{x?df sDtLdf ;+:   yf 
-a}   +s_ leqsf Ps kIf -;~rfns÷sd{rf/   L÷cGo_ 
;+nUg eO{ 36]   sf 36gfx?af6 pTkGg x'g]    hf]   lvd 
tyf xfgLx? x'g\ . 

@=  afx\o wf]   sf38LM ;DklQsf]    b'?kof]   u, lgodx?sf]    
cj1f /    7uLh:   tf 36gfx?df t]   ;|f]    kIfsf]    
;+nUgtfsf]    sf/   0fn]    pTkGg x'g]    hf]   lvd tyf 
xfgLx? x'g\ . 

#=  /   f]   huf/    cEof; /    sfo{:   yn ;'/   IffM /   f]   huf/   L, 
:   jf:   y jf ;'/   Iff sfg'g jf ;Demf}   tfx?;Fu c;+ult, 
JolQmut rf]   6, bfaLx?sf]    e'QmfgL jf sfo{:   yndf 
e]   befjsf 36gfx?sf sf/   0fn]    pTkGg x'g]    hf]   lvd 
tyf xfgLx? x'g\ .

$=  u|fxsx¿, pTkfbgx¿ /    Jofkf/    cEof;x¿M 
cghfg jf nfk/  afxLjz u|fxsx?sf nflu Ps 
Jofj;flos bfloTj k"/   f ug{]    l;nl;nfdf ePsf]    
c;kmntf jf ;]   jf ;'ljwfsf]    k|s[lt jf l8hfOgsf]    
c;kmntf, cg'lrt Jofkf/    jf ahf/    cEof;sf 
sf/   0f pTkGg x'g]    hf]   lvd tyf xfgLx? x'g\ .

%= ef}   lts ;DklQsf]    IfltM k|fs[lts ljkb jf cGo 
36gfaf6 ef}   lts ;DklQdf ePsf]    xfgL, cft+sjfb 
h:   tf sf/   0f x'g]    dfgjLo Ifltsf sf/   0f pTkGg 
x'g]    hf]   lvd tyf xfgLx? .

^= Jofkf/    cj/   f]   w /    k|0ffnL ljkmntfM ;~rf/   , OGwg 
-lah'nL,� UofF;_� /���� ;6j]���o/���df� cfPsf]���� cj/���f]���wsf�
sf/   0f k|0ffnLdf pTkGg x'g]    gsf/   fTds cj:   yf 
jf Jofkf/   df cfpg]    cj/   f]   wsf sf/   0f pTkGg x'g]    
hf]   lvd tyf xfgLx? x'g\ . 

&= sfof{Gjog, ljt/   0f /    k|lqmof Joj:   yfkgM unt 
;~rf/    k|jfx, tf]   lsPsf]    Dofb jf lhDd]   jf/   Ldf x'g 
uPsf sdL, n]   vf+sgdf q'l6, u|fxs;Fu lng'kg{]    
sfuhftdf sdL, clgjfo{ l/   kf]   l6{Ësf]    bfloTjdf 
c;kmntf nufotsf c;kmn n]   gb]   g k|zf]   wg 
jf k|lqmof, ;]   jf k|bfos;Fusf]    ;DaGwsf sf/   0f 
pTkGg x'g]    hf]   lvd tyf xfgLx? x'g\ . 
dfly pNn]   lvt ;~rfng hf]   lvdsf sf/   s /    

36gfsf]    juL{s/   0f cg';f/    a}   +sdf x'g ;Sg]    ;~rfng 
hf]   lvd 36gfsf]    pbfx/   0fx? lgDgcg';f/    5g\ . 

s= ljleGg k|sf/   sf dfgjLo jf k|fljlws q'l6x?af6 
pTkGg x'g]    xfgLsf]    hf]   lvd h:   t}    e'njz l;h{gf 
x'g]    gubsf]    cefj, ef}   r/   x?sf]    unt k|ljli6, 
tf]   lsPeGbf km/   s Aofhb/    jf cjlw jf 5'6 
cflbsf]    k|ljli6, k|0ffnLdf ;]   jf jf ;'ljwx?sf]    
Doflkª ubf{ x'g ;Sg]    q'l6x?nufot Od]   n 
;Da4 lkml;ª (Phishing) ;DaGwL hf]   lvd .

v=  e'QmfgL ug{]    jf sf/   f]   af/    lgK6fpg]    h:   t}    r]   s 
lSnol/���ªsf]����sfo{�jf�;6j]���o/����sf/���0fn]����;~rfng�
-Jofkf/   _ df x'g]    cj/   f]   w, ;'if'Kt cj:   yfdf /   x]   sf 
3/   hUuf, af6f]   3f6f]   , ;fj{hlgs ;DklQ ;DaGwL 
k|fjwfgx?sf]    k'g/   fj[lQn]    lgDTofpg]    sfg'gL 
hf]   lvd;Fu ;DalGwt hf]   lvdx? .

u= sd{rf/   L /    aflx/   sf JolQmx?åf/   f ul/   g]    hfn;fFhL, 
wf]   sf38L, sd{rf/   L /    u|fxsx?aLr x'g]    n]   gb]   g, 
sd{rf/   Lx?n]    ug{]    cglws[t n]   gb]   g -3';, 
df]   xlnhf_ sDKo'6/    Pjd\ b"/   ;~rf/    k|0ffnLdf 
cfpg]    q'l6 Pjd\ b'?kof]   usf 36gf;DaGwL 
hf]   lvd . 

3= u'd]   sf]    cj;/    jf ck|Toflzt ljQLo l:   ylt, k|lti7f 
jf cGo Ifltsf]    ;Defljt hf]   lvd .

ª= ahf/   , shf{ t/   ntf, ljb]   zL d'b|f jf jftfj/   0f 
tyf ;fdflhs hf]   lvdafx]   s b}   lgs sf/   f]   af/    
;~rfngsf qmddf cfpg]    cGo hf]   lvdx? . 

a}   +sx?sf nflu ;~rfng hf]   lvdsf]    Joj:   yfkgsf]    
sfo{ o; sf/   0fn]    dxÎjk"0f{ 5 ls a}   +sx? ljZjJofkL 
ljQLo cGt/   ;DaGwsf]    3]   /   fleq /   xL cfkm\gf ;]   jfx? 
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k|bfg ug{ pRr:   t/   sf]    :   jrfng k|ljlwsf]    k|of]   u 
ul/   /   x]   sf x'G5g\ . 

;~rfng hf]   lvd Joj:   yfkgsf]    k|lqmof ;du| 
hf]   lvd Joj:   yfkg jftfj/   0fsf]    kl/   lwleq /   x]   sf]    x'G5 
h'g ;DalGwt ;+:   yfn]    ;b}   j cfTd;ft ug'{k5{ /    
of]    hf]   lvd ;+:   s[ltsf]    Ps cleGg cª\u klg xf]    . 
l;4fGttM ;~rfng hf]   lvd Joj:   yfkgsf]    Ps k|d'v 
wf/   n]    a}   +sx? tLg txsf]    /   Iff /   ]   vfx?df e/    k5{g\ eGg]    
dfGotf /   fVb5 . Jofj;flos PsfOx? h:   t}    zfvf 
sfof{nox? Pjd\ ltgLx?nfO{ ;xof]   u ug{]    sfof{Tds 
ljefux? klxnf]    /   ]   vfdf, :   jtGq skf{]   /   ]   6 ;~rfng 
hf]   lvd Joj:   yfkg sfo{ (Corporate Operational 
Risk Function-CORF) h;cGtu{t hf]   lvd /    
cg'kfng ljefux? bf]   ;|f]    /   ]   vfdf tyf :   jtGq cfZjf;g 
(Independent Assurance) h;cGtu{t n]   vfk/   LIf0f 
PsfOx? t]   ;|f]    /   Iff /   ]   vfdf cjl:   yt x'G5g\ . ;~rfng 
hf]   lvd Joj:   yfkg jftfj/   0fcGtu{t /   x]   sf lrq g+= @ df 
pNn]   lvt k|lqmofx?n]    a}   +snfO{ hf]   lvdsf 36gfx?nfO{ 
Joj:   yfkg u/   L a}   +ssf]    ;fv Pjd\ jf;nftdf x'g]    
xfgLnfO{ :   jLsf/   of]   Uo txdf sfod ug{ d2t ug{]   5 . 

lrq @M ;~rfng hf]   lvd Joj:   yfkg jftfj/   0f

;~rfng  
hf]  lvd Joj:  yfkg 

jftfj/  0f

lgoGq0f  
/    

Go"gLs/  0f

klxrfg

lgu/  fgL /    
l/  kf{]  l6ª

d"Nofª\sg

s= klxrfg Pjd\ d"Nofª\sg
a}   +ssf]    p2]   Zo af]   w ePkl5 dfq hf]   lvd klxrfgsf]    

sfo{ ;'? x'G5 /    hf]   lvdn]    s'g}    klg To; s'/   fnfO{ 
k|ltlglwTj ub{5 h;n]    a}   +snfO{ cfkm\gf]    p2]   Zo k|fKt ug{df 
cj/   f]   w u/   ]   sf]    x'G5 . hf]   lvd klxrfg /    d"Nofª\sgsf 
sfo{x? k|efjsf/   L ;~rfng hf]   lvd Jo:   yfkg 
k|0ffnLsf cfwf/   e"t ljz]   iftfx? x'g\ /    logLx?n]    k|ToIf 
?kdf ;~rfng nlrnf]   kgfsf]    Ifdtfx?nfO{ sfod ug{ 
of]   ubfg ub{5 . k|efjsf/   L hf]   lvd klxrfgsf]    sfo{n]    
cfGtl/   s /    afXo b'j}    sf/   sx?nfO{ ljrf/    ub{5 . 

of]   Uo hf]   lvd d"Nofª\sgn]    a}   +snfO{ cfkm\gf]    hf]   lvd 
k||f]   kmfOn (Profile) nfO{ cem /   fd|/   L a'e\mg /    hf]   lvd 
Joj:   yfkg ;|f]   tx?nfO{ /   0fgLltnfO{ k|efjsf/   L ?kdf 
Joj:   yf ug{ d2t ub{5 .

;DefJotf /    k|efj hf]   lvd d"Nofª\sg g}    hf]   lvd 
d"Nofª\sgsf]    Jojl:   yt k|lqmof xf]    eg]    hfgsf/   Ldf /   x]   sf]    
hf]   lvdx?sf]    k|fyldstf ;"rL tof/    x'g' g}    hf]   lvd 
d"Nofª\sgsf]    kl/   0ffd xf]    . t;y{ a}   +sn]    36gfnfO{ 
Joj:   yfkg ug{]   , ;~rfng hf]   lvd;Da4 tYofª\sx?sf]    
dfkg ug{]   , :   jMd"Nofª\sg ug{]   , lgoGq0fsf]    lgu/   fgL 
/    9'Ss;Fu cfZj:   t x'g]   , t'ngfTds ljZn]   if0f tyf 
:   yflktdfgs;Fusf]    t'ngf /    cfGtl/   s n]   vfk/   LIf0f 
h:   tf ;+oGqx? k|of]   u u/   ]   /    hf]   lvd klxrfg /    
d"Nofª\sgsf sfo{x? ul/   G5 . ;~rfng hf]   lvd 
d"Nofª\sgsf ;+oGqx?sf]    glthfx? ;xL tYofª\sdf 
cfwfl/   t x'g]   , alnof]    k|df0fLs/   0fsf]    hudf a:   g]    /    
cfGtl/   s d"No lgwf{/   0f /    sfo{;Dkfbg dfkgsf]    ;xL 
cfFsng ul/   Psf]    ;'lglZrt ul/ Psf]    x'G5 . ;fy}    
;'/   Iffsf klxnf]    3]   /   fdf /   xg]    Jofjf;flos PsfOx?n]    
oL dfkg ug]   { sfo{ ub{5g\ h'g :   jod\df kl/   l:   yltsf]    
glhs /   x]   /    ePsf]    x'G5 . 

v= lgu/   fgL /    l/   kf]   l6{ª
lgoGq0fsf� cjojx?� cf–cfgf]���� e"ldsfdf� /���x]���df�

k|lqmofx?sf]    k|efjsfl/   tf ;'lglZrt ug{ ltgLx?sf]    
lgoldt ?kdf lgu/   fgL tyf ;dLIff ug'{kb{5 . 
a}   +sn]    cfkm\gf k|ltj]   bgx? Jofks, ;6Ls, ;';+ut /    
Jofkfl/   s PsfOx? /    pTkfbgx?df sfo{of]   Uo 5g\ 
egL ;'lglZrt ug'{k5{ ;fy}    o; cGtdf ;'/   Iffsf]    
klxnf]    3]   /   fn]    ;~rfng hf]   lvd 36gf, lgoGq0fsf 
sdhf]   /   Lx?, k|lqmofsf ckof{Kttfx?, ;~rfng 
hf]   lvd ;lxi0f'tf;Fu u}   /   cg'kfng nufot cjlzi6 
;~rfng hf]   lvddf l/   kf]   l6{Ë ug{]    ;'lglZrt ug'{kg{]   5 . 
lg0f{o lng ;fGble{s x'g]    36gf /    ;t{x?af/   ]    hfgsf/   L 
k|fKt x'g]    ;~rfng hf]   lvd k|ltj]   bgx?n]    cfGtl/   s 
ljQLo cj:   yf ;~rfng /    cg'kfng ;"rsx? ;fy}    
afXo ahf/    /    jftfj/   0fLo ;"rsx? ;lDdlnt a}   +ssf]    
hf]   lvd k|f]   kmfOnsf]    j0f{g ug'{kg{]   5 . a}   +s ;~rfns 
;ldlt /    pRr Joj:   yfkgaf6 ;lqmo lgu/   fgL Pjd\ 
;~rfng hf]   lvd k|f]   kmfOnx? /    dxÎjk"0f{ ;~rfng 
phfu/   sf]    lgoldt cg'udgs}   }    k|lqmof nfu' ug'{kb{5 . 

u= lgoGq0f /    Go"gLs/   0f 
Ps ;'b[9 cfGtl/   s lgoGq0f sfo{qmddf hf]   lvd 

Joj:   yfkg k|lqmofsf cleGg cª\usf]    ?kdf /   x]   sf 
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36sx? h:   t}    hf]   lvd d"Nofª\sg, lgoGq0f, ;"rgf 
tyf ;~rf/    /    cg'udg ;dfj]   z ePsf x'G5g\ . 
;DklQsf]    /   Iff, ljZj;gLo ljQLo l/   kf]   6{x?sf]    pTkfbg, 
gLlt /    lgodx? kfngfsf]    cfZjf;gsf]    l8hfOg;lxt 
a}   +s k|efjsf/   L ?kdf ;~rfng x'g]    u/   L cfGtl/   s 
lgoGq0fsf]    ;+/   rgf aGg' kb{5 . l;4fGttM a}   +sx?n]    
gLlt, k|lqmof /    k|of]   u ug{]    alnof]    lgoGq0f jftfj/   0f 
x'g'k5{ /    pko'Qm k|0ffnL, cfGtl/   s lgoGq0f, pko'Qm 
Go"gLs/   0f jf :   yfgfGt/   0f /   0fgLltx? x'g'kg{]   5 egL 
jf;]   n ;ldltn]    to u/   ]   sf]    5 . Psk6s hf]   lvd 
Go"gLs/   0fsf pkfox? 5gf}   6sf]    lg0f{o u/   ]   kl5 To;sf]    
csf{]    r/   0f eg]   sf]    sfof{Gjog ug'{ xf]    . k|efjsf/   L 
cfGtl/   s lgoGq0f k|0ffnL, axg ug{ rfx]   sf]    hf]   lvd 
tyf a}   +snfO{ u|fXo ;Ldf;DaGwL Joj:   Yffx? nfu' 
ug'{k5{ . 

a}   +sn]    alnof]    ;~rfng hf]   lvd Joj:   yfkg 
9fFrfnfO{ ;xh agfpg ;|f]   tx?sf]    pknAwtf ;'lglZrt 
u/   ]   /    rog ePsf lgoGq0fsf cjojx? nfu' ug{sf 
nflu pko'{Qm of]   hgf th'{df u/   L ;~rfng hf]   lvd 
Joj:   yfkg jftfj/   0fsf x/   ]   s cjojx?sf]    dfWodn]    
hf]   lvd Joj:   yfkg ;xh agfpg ;S5 . a}   +sx?n]    
klxrfg eO{ d"Nof+lst eO;s]   sf hf]   lvdx?nfO{ ls 
t :   jLsf/    u/   ]   /    jf x:   tfGt/   0f cyjf ;fem]   bf/   L u/   ]   /    
jf lgoGq0f cyjf Go"gLs/   0f u/   ]   /    jf cGttM a]   jf:   tf 
u/   ]   /    hf]   lvdsf]    pkrf/   fTds Joj:   yfkg ug{]    ub{5g\ . 

;du| a}   +lsË If]   qdf ;~rfngtkm{ Pskl5 csf{]    
7"nf–7"nf hf]   lvdsf 36gfx? 36L ;~rfng hf]   lvdsf]    
dfqf a9\b}    uO/   x]   sf]    5 . Jofkf/    Pjd\ ;]   jfsf km/   flsnf]    
bfo/   f, ljB'tLo dfWodsf]    a9\bf]    sf/   f]   af/   , ;"rgf k|ljlwsf]    
gofF gofF k|of]   u;Fu;Fu}    cfGtl/   s jf afXo tTjx?af6 
cg'dfg ug{ g;lsg]    ;~rfng hf]   lvdsf 36gfx? 
klg l;h{gf eO/   x]   sf 5g\ . bIf hgzlQm, k|i6 Pjd\ 
;/   n ;~rfngsf k|lqmof, alnof]    k|0ffnL, lgoGq0fsf 
sl;nf]    k|of;, lgofds lgsfosf]    lg/   Gt/    va/   bf/   Lsf 
afah'b klg ;~rfng hf]   lvd eg]    a9f]   Q/   L eO/   x]   sf 
b]   lvG5g\ . ;~rfng hf]   lvd;Da4 36gf slxn]   , s;/   L 
/    s:   tf]    tLj|tfdf x'G5g\ eg]   /    d"Nofª\sg ug{ ufx|f]    
x'G5 . ;~Rffng hf]   lvdaf6 x'g]    gf]   S;fgLn]    a}   +ssf]    
k'FhLnfO{ o:   tf]    kl/   df0f /    tLa|tfsf ;fy 36fpg ;S5 
ls h;n]    ;DalGwt ;+:   yf -a}   +s_ nfO{ To; cj:   yfaf6 
pDsg s'g}    klg 7fpF g}    afFsL g5f]   8\g klg ;S5 /    
h;sf]    kl/   0ffd ;+:   yfsf]    ljQLo l:   yltnfO{ etfe'Ë 
agfO{ ktgsf]    l:   yltdf ;d]   t k'¥ofpg ;S5 .

sltko cj:   yfdf k|efjsf/   L cfGtl/   s lgoGq0f 
k|0ffnLdf cfOkg{]    ckof{Kttf jf Jojwfgn]    Joj;fo 

lj:   tf/   sf]    /   0fgLltnfO{ ;kmn kfg{]    u/   L ljs]   Gb|Ls[t 
ul/   Psf]    lg0f{o lng]    k|lqmofsf]    b'?kof]   u eO{ cfGtl/   s 
7uL Pjd\ hfn;fFhLsf]    36gfx? ;d]   t phfu/    x'g 
;S5g\ . t;y{ ;~rfng hf]   lvd /    o;sf]    lgoGq0fsf]    
af/   ]   df :   ki6 a'emfO{ Joj:   yfkgsf nflu ;w}   + r'gf}   tLsf]    
?kdf /   x]   sf]    5 . 

jt{dfg ;dodf a}   +lsË If]   qdf k|d'v ?kdf b]   xfosf 
ljifo Pjd\ ultljlwx?dfkm{t xfgL eO{ ;~rfng 
hf]   lvd l;h{gf ePsf]    b]   lvG5 . 

s= ;"rgf k|ljlwdf cj/   f]   w
v= tYofª\s ;'/   Iffdf ;Demf}   tf
u= rf]   /   L Pjd\ hfn;fFhL
3= t]   ;|f]    kIf l;lh{t hf]   lvd
ª cfr/   0f hf]   lvd
r= lgofds hf]   lvd
5= ;+u7gfTds kl/   jt{g
h= e"–/   fhg}   lts hf]   lvd
em= sd{rf/   L sNof0f
ljut s]   xL jif{b]   lv ;~rfng hf]   lvdsf 36gfx? 

3l6t x'g]    tLj|tf x]   bf{ a}   +lsË If]   qdf ;"rgf k|ljlwdf 
cfqmd0f, tYofª\s ;'/   Iffdf ;Demf}   tf tyf cfGtl/   s 
Pjd\ afXo ;|f]   taf6 l;h{gf x'g]    rf]   /   L tyf hfn;fFhLsf]    
36gfaf6 ;~Rffng hf]   lvd a9L l;h{gf ePsf]    b]   lvG5 
/    o:   tf ;~rfng hf]   lvdnfO{ Joj:   yfkg ug{ a}   +s 
tyf ljQLo ;+:   yfnfO{ r'gf}   tL b]   lvPsf]    5 . ;~rfng 
hf]   lvd Go"gLs/   0f Joj;fo ;~rfngsf]    Ps cfjZos 
cjoj xf]    . k|foM ;+:   yfx?n]    ;~rfng hf]   lvd 
d"Nofª\sgdf ljz]   if Wofg s]   lGb|t ug{ ljz]   if1x?sf]    
;xof]   u lng]    Pjd\ ;Nnfxsf/   x? ;d]   t lgo'Qm u/   ]   sf 
x'G5g\ . 

;~rfng hf]   lvd Joj:   yfksf]    k|lqmof ;du| 
hf]   lvd Joj:   yfkg jftfj/   0fsf]    kl/   lwleq /   x]   sf]    x'G5 
h'g ;DalGwt ;+:   yfn]    ;b}   j cfTd;ft ug'{k5{ /    
of]    hf]   lvd ;+:   s[ltsf]    Ps cleGg cª\u klg xf]    . 
;'b[9 hf]   lvd Joj:   yfkg ;+/   rgf tof/    u/   L a}   +sn]    
;fdgf ug'{kg{]    hf]   lvdsf]    klxrfg, dfkg, cg'udg, 
Jo:   yfkg, lgoGq0f /    l/   kf]   l6{Ësf sfo{x? ug{]   5 . 
;~rfns ;ldltn]    a}   +ssf]    sf/   f]   af/   df hf]   lvd jf 
hf]   lvdhGo kl/   l:   ylt pTkGg x'g glbg cfkm\gf]    gLlt 
/    /   0fgLltcg'?k ;~rfng sf/   f]   af/    xf]   l;of/   Lk"j{s 
;~rfng ug{ cfGtl/   s lgoGq0f k|0ffnL Pjd\ hf]   lvd 
Joj:   yfkgsf]    dfkb08 tof/    u/   L nfu' ug{]   5 . a}   +sdf 
hf]   lvd Joj:   yfkg sfo{sf]    g]   t[Tj hf]   lvd Joj:   yfkg 
;ldltn]    ug{]   5, h'g ;ldlt u}   /   sfo{sf/   L ;~rfnssf]    
;+of]   hsTjdf u7g x'G5 . o;/   L x]   bf{ a}   +sdf ;~rfng 



a}      +s ;dfrf/       cfly{s ljz]      iffª\s

161

hf]   lvd Joj:   yfkgsf]    d'Vo bfloTj ;~rfns ;ldltdf 
g}    /   x]   sf]    x'G5 . 

;~rfns ;ldltsf]    ;lqmo lgu/   fgL, gLlt Pjd\ 
k|lqmofut ljifosf]    kof{Kttf, k|efjsf/   L hf]   lvd 
Joj:   yfkg sfo{, pko'Qm Joj:   yfkg ;"rgf k|0ffnL, 
k|efjsf/   L cfGtl/   s lgoGq0f k|0ffnL Pjd\ ;Ldf h:   tf 
ljifox? ;dfj]   z u/   L hf]   lvd Joj:   yfkg ;+/   rgf 
sfod ug'{kg{]   5 . 

;~rfng hf]   lvdaf6 ;[lht 36gfx?af6 x'g 
;Sg]    xfgLnfO{ Joj:   yfkg ug{ a}   +sn]    b]   xfo adf]   lhdsf 
lg/   fs/   0fsf ljleGg pkfox? cjnDag ug'{kb{5 . 

!= ;~rfns ;ldlt, pRr Joj:   yfkg Pjd\ cfd 
sd{rf/   Lx? dfem hf]   lvd ;+:   s[ltnfO{ ;j{:   jLsfo{ 
agfpg' kg{]   5 .

@= a}   +s ;~rfngfy{ :   ki6 gLlt, sfo{ljlw Pjd\ 
dfu{bz{gx? th'{df u/   L k|efjsf/   L ?kdf nfu' 
ug'{kb{5 . 

#= a}   +s;Fu gLlt, k|lqmof /    k|0ffnLx?sf]    pkof]   usf 
nflu alnof]    lgoGq0fsf]    jftfj/   0f cGtu{t 
pko'Qm cfGtl/   s lgoGq0f /    hf]   lvd Go"gLs/   0f 
jf :   yfgfGt/   0f /   0fgLltx? x'g'kb{5 . 

$= a}   +ssf]    x/   ]   s ;]   jf ;'ljwf Pjd\ ultljlwx?sf]    ;~rfng 
a}   +sn]    to u/   ]   sf]    :   6fG88{ ck/   ]   l6ª k|f]   l;8\o'/    tyf 
tf]   lsPsf]    sfo{k|jfx adf]   lhd x'g'kb{5 . 

%= ;~rfng hf]   lvd Joj:   yfkg k|0ffnLsf]    cjnDagM 
hf]   lvd;Da4 36gfx?nfO{ k|0ffnLdf bh{ u/   L 
hf]   lvdsf]    tYofª\s agfpg a}  +sn]    ;~rfng 
hf]   lvd Joj:   yfkg k|0ffnL nfu' ug'{kb{5 . 
o;cGtu{t hf]   lvd tyf lgoGq0fsf cjojx?sf]    
:   jM d"Nofª\sg, cfGtl/   s xfgLsf 36gfx?sf]    
clen]   vLs/   0f tyf k|d'v hf]   lvd ;"rsf+s k|of]   u 
ug{]    ub{5 . 

^= hf]   lvdnfO{ :   jLsf/   of]   Uo agfpg b]   xfo cg';f/   sf 
;"Id cjojx?sf]    ;lqmotf h?/   L b]   lvG5 . 
s= sfo{sf]    klxrfg tyf ljefhg
v= d]   s/    tyf r]   s/   sf]    Joj:   yf
u=  pko'Qm sd{rf/ Lsf]    rog 
3=  :   jrflnt sfo{k|jfx
ª= sfo{ ljefhg
r=  ckjfbx?sf]    dGyg
5= k|bz{g /    ckjfbx?sf]    dfkg
h= lg/   Gt/    k|lqmof ckgfpg]     

&= a}  +sn]    lgDg b[li6sf]   0fx? ckgfP/    ;~rfng 
hf]   lvd Joj:   yfkgnfO{ sd ug'{kg{]   5 . 

s=  k|lqmofdf hl6ntfx? sd ug{]   
v=  ;+u7gfTds g}   ltstfnfO{ ;'b[9 ug{]   
u=  k|d'v ;Dkfbg ;"rsdfkm{t lgoldt cg'udg 

tyf d"Nof++sg
3= cjflws hf]   lvd d"Nofª\sg
ª= ljutaf6 l;Sg]    
r= ;fwg /    ;|f]   tsf]    b'?kof]   u /   f]   Sg]   
5= sd{rf/   LnfO{ l;kfn' agfpg]   

h= cBfjlws kfZj{ of]   hgf 

*=  cIf'00f (Intact) Jofkf/    lg/   Gt/   tf of]   hgf

(=  ;]   jf k|of]   ustf{ Pjd\ sd{rf/   Lx¿nfO{ k"j{ ;r]   tgf 
u/   fpg]    
;du|df cfGtl/   s k|lqmof, JolQm /    k|0ffnLx?df 

c;Ifdtf jf ckof{Kttf jf lj36gsf sf/   0f a}   +lsË 
Joj;fo ;~rfngdf c;kmntf x'g' g}    ;~rfng hf]   lvd 
xf]    . ljz]   iftM dfgjLo q'l6 Pjd\ afXo 36gfx? g}    
;~rfng hf]   lvdsf kl/   lrt ;|f]   tx? x'g\ /    olb 
;~rfng hf]   lvd j:   t'ut x'G5 eg]    To;n]    ;du| 
a}   +lsË Joj;fonfO{ Iflt k'¥ofpg ;S5 . t;y{ a}   +sdf 
;~rfng hf]   lvd Joj:   yfkg eGgfn]    hf]   lvdx?sf]    
d"Nofª\sg ug{]    /    ;fGble{s lgoGq0fx? nfu' ug{]    
lg/   Gt/    k|lqmof xf]    h;n]    hf]   lvdx?nfO{ :   jLsf/    ug{]   , 
Go"gLs/   0f ug{]   , x:   tfGt/   0f ug{]    jf a]   jf:   tf ug{]    sfo{sf]    
g]   t[Tj ub{5 . hf]   lvd lg/   fs0fsf nflu a}   +sn]    gLlt, 
sfo{ljlw /    cGo dfu{bz{gx? to u/   L nfu' ug{]   , 
hf]   lvd ;+:   s[ltsf]    k|j4{g ug{]   , ;~rfns ;ldlt /    
pRr Joj:   yfkgsf]    ;lqmo lgu/   fgL /   xg]   , hjfkmb]   lxtf 
Pjd\ kf/   blz{tf sfod ug{]    Pjd\ Jofkf/    lg/   Gt/   tf 
of]   hgfnfO{ cBfjlws ug{]    sfo{x? ug'{kb{5 . nn

n]   vs s[lif ljsf; a}   +s ln= sf  
jl/i7 zfvf k|d'v x'g'x'G5 .

;Gbe{ ;fdu|Lx¿ 
!= Revisions to the Principles for the Sound 

Management of Operational Risk:    Basel 
Committee on Banking Supervisions ,2021

@= g]   kfn /   fi6« a}   +saf6 a}   +s tyf ljQLo ;+:   yfnfO{ hf/   L 
ul/   Psf]    PsLs[t lgb{]   zg, @)&*, lgb{]   zg g+= %

#= Risk Management Guidelines For Banks and 
Financial Institutions:    Nepal Rastra Bank, 
2018

$= Principles of Operational Risk Management 
and Measurement:    CRO Forum, 2014
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lbks vltj8f

k[i7e"ld
sDkgL sfg'gsf]  Oltxf;nfO{ cWoog ubf{ 

a] nfotaf6 ;'? ePsf]  cf} Bf] lus qmfGtLsf]  ;'?cftL 
r/ 0fdf Jofkf/ , Joj;fo /  pBf] u ;~rfng ug{ / fi6«sf]  
tkm{af6 P] g sfg'gsf]  cfjZostf eO{ sDkgL P] gsf]  
k|fb'ef{j ePsf]  kfOG5 .

g] kfndf sDkgL sfg'gsf]  ljsf;sf]  Oltxf;nfO{ 
l;+xfjnf] sg ubf{ lj=;+= !**@ df pBf] u kl/ ifb\sf]  
: yfkgf eP kZrft lj=;+++= !(() sf]  bzsdf ljsf;k|] dL 
>L # h'å zdz] / n]  a] nfotsf]  cf} Bf] lus ljsf; 
;DaGwdf a'em\g ;/ bf/  ljho zdz] /  /  u'~hdfg 
l;+xnfO{ a] nfot k7fO{ ToxfFsf]  cf} Bf] lus ljsf;af6 
k|efljt eO{ cf} Bf] lus ljsf;sf nflu cfjZos cfkm\g}  
d'n'sdf pBf] u, sDkgL : yfkgf ug] { /  ;~rfng ug] { 
Tolt a] nf;Dd s'g}  sfg'gL Joj: yf gePsf]  x'Fbf 
d'n'sd}  klxnf]  k6s sDkgL : yfkgf ug{ rflxg]  
æsDkgL sfg'g !((#Æ agfO{ g] kfndf sDkgL vf] Ng 
cg'dlt lbOof]  . To;} u/ L l;k l;sfpg æ3/ ] n' Ond 
k|;f/  c8\8fÆ sf]  : yfkgfkZrft cfly{s nufgLlagf 
pBf] uwGbfsf]  ;~rfng ug{ ;Dej gePsf] n]  d'n's d}  
klxnf]  k6s lj=;+= !(($ sflt{s #) ut] sf lbg g] kfn 
a} +s lnld6] 8sf]  : yfkgf eof]  . lj=;+= !((# ;fndf 
g] kfnd}  klxnf]  k6s g] kfn ;/ sf/ sf]  ;xof] udf 
/ fdnfn uf] N5fsf]  ;lqmotf /  nufgLdf lj/ f6gu/  
h'6 ldnsf]  : yfkgf eof]  .

g] kfndf lj=;+=@))) ;fn r} q @& ut]  æk|fOe] 6 
sDkgL sfg'gÆ hf/ L eof]  eg]  lj=;+=@))& ;fn ebf}  #) 
ut]  g] kfn sDkgL sfg'g hf/ L eof]  . g] kfndf ePsf]  
tLj| / fhlglts 36gfsf]  ljsf; qmd;Fu}  sDkgL, pBf] u 
/  Joj;fo btf{ ug] { qmd a9\b}  uof]  h;sf]  kmn: j?k 
lj=;+= @)@! Dff æ sDkgL P] g @)@!Æ sfof{Gjogdf 
cfof]  .

sl/ a lt; jif{sf]  k~rfotL zf;gsfn /  @)$& 
sf]  / fhg} lts kl/ jt{gkZrft ljZj g}  cf} Bf] lusLs/ 0f, 
lghLs/ 0f /  ljZjAofkLs/ 0fdf k|j] z ul/ ;s] sf]  
;Gbe{df sDkgL sfg'g ;dofg's'n agfpg /  ;flasdf 
x'Fb}  cfPsf]  sDkgL, pBf] u /  Joj;fo btf{ ;DaGwL 
sfo{x? ljleGg P] g cGtu{t /  ljleGg lgsfo cGtu{t 
h: t}  M pBf] u ljefu, 3/ ] n' tyf ;fgf pBf] u ljefu, 
lhNnf k|zf;g sfof{no, gu/ kflnsf, uflj; h: tf 
ljleGg lgsfoaf6 sDkgL, pBf] u /  Joj;fo btf{ x'Fbf 
lgodg tyf k|zf;g sfo{df ljljwtf /  hl6ntf k} bf 
x'g uO{ b} lgs sfdsf/ afxLdf g}  cGof} n l;h{gf ePsf] , 
Ps cfk;df gldNbf]  vfnsf]  cj: yf / x] sf]  /  sltko 
k|zf;lgs sfo{df bf] xf] / f] kgf ePsf] n]  hgtfnfO{ 
;+: yfut ;'zf;gsf]  k|Tofe't u/ fpg g;lsPsf] n]  
;flasdf ePsf]  sdLsdhf] / LnfO{ x6fO{ ;~rfngdf 
/ x] sf ;a}  sDkgLx?nfO{ Ps}  P] gaf6}  ;Daf] wg u/ L 
sDkgL btf{ ug] {, btf{ ePsf sDkgLx?sf]  ;+: yfkgf, 
;~rfng Pjd\ lgodg lgoGq0f h: tf k|zf;lgs 
sfo{x? ;~rfng ug] {, cfly{s pbf/ Ls/ 0fnfO{ ;Daf] wg 
ug] { /  ;/ sf/ sf]  sDkgL ;DaGwL sfo{nfO{ yk ;xh, 
kf/ bzL{ /  ;+: yfut ;'zf;g sfod ug] { p2] Zo lnO{ 
æsDkgL P] g @)%#Æ hf/ L eO{ @)%# kmfu'g @@ ut] af6 
nfu' ePsf]  lyof]  . lj=;+= @)$( ;fnd}  sDkgL ;DaGwL 
P] gnfO{ sfof{Gjog ug] { ;+: yfsf]  ?kdf sDkgL / lhi6«f/  
sfof{nosf]  : yfkgf eO;s] sf]  x'Fbf o; sfof{noaf6 
PsLs[t ;] jf lbg yflnof]  . To;sf]  sl/ a !) jif{kl5 
ljleGg sfg'g /  ;dfofg's'n agfpg æsDkgL P] g 
@)^#Æ hf/ L eO{ nfu' ePsf] df b] zdf ePsf]  / fhg} lts 
kl/ jt{gn]  gofF ;+ljwfg @)&@ hf/ L eO{ nfu' ePsf]  
cj: yfdf ;+ljwfg cg's'n sDkgL sfg'g ;dfof] hg 
x'g]  u/ L @)&$ df æsDkgL P] g @)&$Æ hf/ L eO{ @)&% 
df klxnf]  ;+zf] wg ;d] t eO;s] sf]  cj: yf 5 . pQm 

sDkgLsf]  btf{ tyf   
;~rfng
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sDkgL sfg'g sfof{Gjog ug{ ;xh xf] ;\ eg] /  sDkgL 
lgb] {lzsf -b|f] >f]  ;+zf] wg_ @)&* hf/ L eO{ nfu' ePsf]  
ljBdfg cj: yf 5 .

ljifoj: t' k|j] z
sDkgL sfg'g Hofb}  lj: t[t ljifoj: t' ;d] 6\g]  ljifo 

ePsf]  x'Fbf k|: t't n] vdf k|fs[lts /  sfg'gL JolQm, 
k|fOe] 6, klAns /  d'gfkmf ljt/ 0f gug] { sDkgLsf]  
: yfkgf, btf{ /  ;~rfng ;DaGwdf d'Vo d'Vo ljifodf 
Jofjxfl/ s hfgsf/ L lbg]  k|of; ul/ Psf]  5 .

Jofkf/ , pBf] ] ] ] ] u, Joj;fo ;DaGwL P] g lgodn]  
clwsf/ , st{Jo pQ/ bfloTj hjfkmb] lxtf /  sfg'gL 
pkrf/ sf]  Joj: yf u/ ] sf]  x'G5 . h;n]  Jofkf/ , pBf] ] ] ] ] u, 
Joj;fo ;DaGwL ljljw kIfx?nfO{ ;d] l6Psf]  ;a}  
sfg'gnfO{ jfl0fHo sfg'g elgG5 .

s'g}  klg sfd, pBd ug{ w] / }  JolQmx? /  w] / }  
k} ;fsf]  cfjZostf k5{ . ToxL pBd ug{ rfxg] , 
pBf] u Joj;fo vf] Ng rfxg]  w] / }  JolQmx?nfO{ cfkm\
gf]  nufgL ug] { k'FhLsf]  ;'/ Iff ug{ /  Jojl: yt t/ Lsfn]  
pBf] u ;~rfng ug{ / fli6«o ?kdf agfOg]  gLltcGtu{t 
g}  sDkgL P] gdfkm{t / fi6«n]  kF'hL nufgL ug{ rfxg]  
kIfx?sf]  z] o/ xf] N8/ , sDkgL ;~rfns, Jo: yfkg 
ug{ gLlt lgod k4lt ljsf; ug{ sDkgL P] gsf]  
k|fb'ef{j eO{ xfn ;a}  b] zdf cGt/ f{li6«o cEof;, 
cGt/ f{li6«o ;lGw–;Demf} tfsf]  cg''s'n x'g]  u/ L / fli6«o 
cfjZostfnfO{ ;Daf] wg ug] { u/ L sDkgL sfg'gsf]  
lgdf{0f u/ L nfu' ul/ Psf]  kfOG5 .

sDkgLsf]  kl/ efiffM ljleGg sfg'gL kl/ efiffx? 
cWoog ubf{ lj: t[t ?kdf sDkgLsf]  ljz] iftf ;d] 6] sf]  
kl/ efiffsf]  ?kdf pNn] v ug{ ;lsG5 . 

Salmon v Salmon and Company ltd sf 
cg';f/  A company is a legal peron,or legal 
entity seprate from and capable of surviving 
beyond the lives of its members, capable of 
rihts and duties of its own and endowed with 
the potentioal of perpetual uccession.

Blacks Law Dictionary sf cg';f/  company is 
a society an association of person in cosiderable 
number for the prosecution usually of some 
commercial or industrial under taking or the 
legitimate business.

k|fs[lts /  sfg'gL JolQmTj -JolQm_ sf]  ;DaGwdf 
d'n'sL b] jfgL ;+lxtf @)&$ sf]  efu @ df JolQm 

;DaGwL Joj: yfdf JolQmnfO{ k|fs[lts /  sfg'gL JolQm 
egL juL{s/ 0f u/ ] sf]  kfOG5 . Jffl0fHo sfg'g j'em|g 
k|fs[lts /  sfg'gL JolQmTj -JolQm_ a'em\g' k5{ .

!= k|fs[lts JolQm (Natural Person)
Eff} lts z/ L/  ePsf]  k|fs[lts ?kdf lxF88'n ug{, 

;f; km] g{ ljleGg cfkm\gf]  clwsf/ sf]  pkef] u ug{, 
st{Aosf]  kfngf u/ L cfkm\gf]  pQ/ bfloTj axg ug{ 
;Sg]  hLljt JolQmnfO{ k|fs[lts JolQm elgG5 .

!=! k|fs[lts JolQmsf]  k|sf/ 

s_ ;Ifd k|fs[lts JolQm -!* jif{ k"/ f ePsf]  ;Ifd 
JolQm_

v_ c;Ifd k|fs[lts JolQm -!) jif{eGbf sd pd] / sf]  
afnaflnsfx? /  xf] ; 7] ufgfdf gePsf]  JolQmx?_

u_ cw{;Ifd k|fs[lts JolQm -!) jif{ k"/ f eO{ !* jif{ 
k"/ f gePsf]  pd] /  ;d"xsf JolQmx?_

@= sfg'gL JolQm Legal Person
k|fs[lts JolQm jf JolQmx?n]  lglZrt sfg'gL 

k|lqmof k"/ f u/ L sfg'gn]  k|bfg u/ ] sf]  xs clwsf/  
k|of] u ug{ ;Sg] , nfeflGjt x'g] , tt\ JolQmn]  s]  ug'{x'G5 
/  s]  ug'{ xF'b} g, s]  ug'{k5{ kb} {g eg] /  sfg'g cg';f/  
g}  : yflkt x'g]  ;+: yfnfO{ sfg'gL JolQm elgG5 . o;/ L 
x] bf{ sfg'gL JolQm sfg'gsf]  kl/ sNkgf xf]  . sfg'gdf 
g}  tf] s] sf]  u|'k ;+: yf sfg'gL JolQm x'g]  eg] /  tf] ] s] sf]  
5 eg]  dfq sfg'gL JolQmTj k|fKt x'G5 . 

pbfx/ 0fM
sDkgL sfg'gL JolQm xf]  lsgls sDkgL P] gaf6 

pQm sDkgLsf]  l;h{gf ePsf]  x'G5 . cljlR5Gg 
pQ/ flwsf/  ePsf 6«: 6, NGO, INGO u'7L cflbnfO{ 
sfg'gn]  g}  sfg'gL JolQm egL pNn] v u/ ] sf]  ;a}  
;+: yfx? g}  sfg'gL JolQm x'g\ . sfg'gL JolQmsf]  5'§}  
sfg'gL x} l;ot, cfkm\g}  5fk, sfg'gL clwsf/  k|fKt 
x'G5 .

@=!= d'n'sL b] jfgL ;+lxtf @)&$ df ePsf]  d'Vo 
Joj: yfx? lgDgfg';f/  pNn] v ug{ ;lsG5 .

zz sfg'gL JolQmsf]  cfkm\gf]  5'§}  5fk x'g] 5 .

zz sfg'gL xs clwsf/  x'g] 5 .

zz sfd ug{ lgodfg';f/  : jtGq x'G5g\ .
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zz cljlR5Gg pQ/ flwsf/ L ;+ul7t ;+: yf x'g] 5 .

zz d'2f bfo/  ug{ ;Sg]  /  k|ltjfb ug{ ;Sg]  x'G5g\ .

zz ;Lldt bfloTj axg ug{ ;Sb5g\ .

zz k|fKt xs clwsf/  x: tfGt/ 0f ug{ ;Sb5g\ .

zz k|fs[lts JolQmn]  em}  cfkm\gf]  5fk dfkm{t ;DklQ 
lsGGf, a] Rg, pkef] u, ef8fdf lbg jf lng 
;Sb5g\ .

zz sfg'gL JolQmsf]  : yfkgf k|rlnt ljBdfg P] g 
sfg'g cg';f/  : yfkgf /  d[To' -vf/ ] hL_ k|fs[lts 
JolQmåf/ f ul/ G5 .

@=@ sfg'gL JolQmTjsf]  ;Lldttf÷ljz] iftf÷cjwf/ 0ff 
!_ cljlR5Gg pQ/ flwsf/  (Perpetual Succsion)
;+: yfsf]  cl: tTj /  cfo' ;+: yfsf]  : yfkgf ug] { 

JolQmsf]  hLjg;Fu ;DalGwt / xFb} g . sfg'gL JolQmsf]  
hLjg lg/ Gt/  cljlR5Gg pQ/ flwsf/ L ;+ul7t ;+: yfsf]  
?kdf rln/ xG5 . sDkgLsf]  l;h{gf e} ;s] kl5 
k|fs[lts JolQmeGbf cnu cl: tTj ePsf]  sfg'gL 
JolQm hGdG5 . sfg'gåf/ f hGd ePsf]  sfg'gL JolQmTj 
sfg'gL k|lqmofåf/ f g}  vf/ ] h gu/ ]  ;Dd To: tf]  ;+: yfsf]  
sfg'gL JolQmTj cGTo x'Fb} g .

sDkgL vf/ ] hL x'g]  k|lqmof (Company Liquidation)

zz : j] lR5s (Voluntary)

zz bfdf;fxL (Insolvancy)

@_ sDkgLn]  cfkm\gf]  gfddf rn crn ;DklQ, 
z] o/ , 6] «8dfs{, k] 6] G6 l8hfOgnufot d"t{ cd"t{ ;DklQ 
lsGg, lgdf{0f ug{, k|of] u ug{, ef8fdf nufpg, ef8fdf 
lng /  laqmL ug{;Sg]  clwsf/  k|fKt u5{ . ;DklQ 
;DaGwdf pNn] v ul/ Psf]  ljifodf k|fs[lts /  sfg'gL 
JolQm;Fu ;+o'Qm jf 5'§f5'§}  ;Demf} tf ug{ ;S5 .

#_ cfkm"n]  d'2f ug{ /  cfkm"lj?å d'2f v] Kg ;Sg] 
$_ ;Lldt bfloTj
l;åfGt cg';f/  eGg]  xf]  eg]  Ps JolQmsf]  bfloTj 

/  clwsf/  csf] { JolQmdf ;fg{ ;lsFb} g . ;a}  ;+u7gdf 
;Lldt bfloTj gx'g klg ;S5. ;+ul7t ;+: yf ,sDkgL 
/  z] o/  ;b: osf]  bfloTj cfkm"n]  lnPsf]  z] o/  / sd 
;Dd dfq x'G5 .

s'g}  klg ;+: yfsf]  sfg'gL sfuhftdf sfg'gL JolQm 
eg] /  pNn] v gu/ ]  klg dflysf rf/  j6f ljif] ztfx? 

ljBdfg 5g eg]  sfg'gL JolQmTj ePsf]  sDkgL xf]  
egL a'em\g' k5{ .

@=$ sDkgLsf]  k|sf/ x¿

k/ Dk/ fut sDkgLsf]  k|sf/ x¿
!_ rf6{8 sDkgL
@_ ;+: yfg
#_ / lhi6«/  ePsf]  sDkgL
$_ / lhi6«/  gePsf]  sDkgL
cWoogsf nflu g] kfndf xfn ljBdfg sDkgL P] g 

@)^# df g] kfnsf]  ;+ljwfgcg's'n agfpg /  cfly{s 
pbf/ Ls/ 0f nfO{ cem k|efjsf/ L ?kdf sfof{Gjog 
u/ fpg ;do;fk] If ;'wf/  u/ L sfof{Gjogdf cfPsf]  
sDkgL P] g @)&$ nfO{ cfwf/  dfGbf sDkgLsf]  ljefhg 
lgDgfg';f/  ug{ ;lsG5 .

!_ k|fOe] 6 sDkgL
@_ klAns sDkgL 
#_ d'Vo sDkgL
$_ ;xfos sDkgL
%_ lab] zL sDkgL
^_ ;"lrs[t sDkgL
&_ d'gfkmf ljt/ 0f gug] { sDkgL
Dffly pNn] lvt & j6f sDkgL dWo]  oxfF k|fOe] 6 

sDkgL, klAns sDkgL /  d'gfkmf ljt/ 0f gug] { sDkgLsf]  
jf/ ] df rrf{ ul/ Psf]  5 .

d'gfkmfsf]  p2] Zo lnO{ s'g}  pBd ug{ rfxg]  JolQmn]  
PSn}  jf c?;Fu ;d"x agfO{ k|aGwkqdf pNn] v eP 
adf] lhd Ps jf PseGbf a9L p2] Zo k|flKtsf]  nflu 
bfloTj ;Lldt u/ L P] gadf] lhd ;+: yfkgf ul/ Psf]  
sfg'gL JolQm g}  sDkgL xf]  . xfnsf]  sDkgL P] g @)&$ 
n]  d'gfkmf ljt/ 0f gug] { sDkgL nfO{ klg ;+: yfkgf ug] { 
af6f]  v'Nnf u/ ] sf]  5 . of]  cljlR5Gg pQ/ flwsf/ jfnf 
Ps : jzfl;t tyf ;+ul7t ;+: yf x'g] 5 .

@=% k|fOe] 6 /  klAns sDkgLsf]  btf{ /  ;~rfng 

s= k|fOe] 6 sDkgL
d'gfkmfsf]  p2] Zo lnO{ Joj;fo ug{ rfxg]  PSn}  

jf w] / }  hgf ldnL k|aGwkqdf pNn] v eP adf] lhdsf]  
p2] Zo k|flKtsf]  nflu sDkgL P] g adf] lhd k|fOe] 6 
sDkgL egL ;+: yfkgf ul/ G5 . cfkm\gf]  lwtf] kq v'nf 
?kdf laqmL ljt/ 0f ug{ /  s'g}  lsl;dn]  xs 5f8L 
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lbg gkfpg]  sDkgL nfO{ k|fOe] 6 sDkgL elgG5 . 
k|fOe] 6 sDkgL btf{ ug{ sDtLdf ! hgf /  a9Ldf !)! 
hgf ;+: yfks eO{ btf{ ug{ ;lsG5 . o;sf]  k'FhL 
hlt klg x'g ;S5 . o;df JolQm tyf ;/ sf/ sf]  
nufgL x'g ;S5 . o: tf sDkgLn]  clgjfo{ ?kdf cfkm\
gf]  gfdsf]  k5fl8 k|f=ln= n] Vg'k5{ . ;Lldt ;b: on]  
;Lldt sfd ug{ Closed Group agfO{ sfd ug] { 
ePsf]  x'Fbf w] / }  klAns sDkgLsf]  h: tf]  Rules and 
Regulation Follow ug'{kb} {g . h: tf] M ;fwf/ 0f;ef /  
ljz] if ;fwf/ 0f ;ef ug'{kb} g,;~rfns ;ldlt ;fwf/ 0f 
;efaf6 agfpg' kb} {g oL h: tf ljljw s'/ fx?dfkm{t 
sfd ug{ ;xhLs/ 0f ul/ Psf]  x'G5 .

k|fOe] 6 sDkgL btf{ ug] { klqmof
g] kfn pBf] u jfl0fHo tyf cfk"lt{ dGqfno 

cGtu{tsf]  sDkgL / lhi6«f/ sf]  sfof{nodf ef} lts 
?kdf guO{ sDkgL / lhi6«f/ sf]  sfof{nosf]  www.ocr.
gov.np j] e;fO6df nuOg u/ L cfkm"n]  vf] Ng rfx] sf]  
sDkgLsf]  k|: tfljt gfd k7fpg]  pQm gfd Accept 
gePdf k'gM csf] { gfd k7fO{ Conformation Letter 
cfPkl5 lgDg sfuhftx?sf]  Softcopy mail dfkm{t 
sDkgL / lhi6«f/ sf]  sfof{nodf k7fpg'k5{ .

s_ sDkgL btf{sf]  lga] bg

v_ k|: tfljt sDkgLsf]  k|aGwkq,lgodfjnL

u_ z] o/ xf] N8/ sf]  lardf s'g}  ;Demf} tf eP To;sf]  
k|ltlnlk 

3_ ljb] zLnfO{ g] kfndf nufgL ug] { cg'dltkqsf]  
k|ltlnlk
Dfflysf]  sfuhft r] shfFr u/ L cGo lgsfoaf6 

;d] t : jLs[lt lng'kg] { eP Tof]  ;d] t lnO{ sDkgL 
/ lhi6«f/ sf]  sfof{non]  : jLs[t u/ L d] ndf k|fKt x'G5 .
To;kl5 lgodfg';f/  k'FhLsf]  cfwf/ df P] g adf] lhd 
/ fh: j a'emfO{ k|aGwkq /  lgodfjnL /  k|df0fkqdf 
;xL5fk u/ ] /  k|fKt ePkl5 btf{ k|lqmof ;lsG5 .

;a}  k|sf/ sf sDkgL btf{ ubf{ ckgfpg]  r/ 0fx¿ M

!_ Go"gtd cfjZos s'/ fx? 

@_ cfjZos sfuhftx?

#_ gfdsf]  cfj] bg u/ L : jLs[t ePkl5 bkmf # 
jdf] lhdsf]  sfuhftx? cgnfOg dfkm{t cknf] 8 

ug] {

$_ & lbgleq k|df0fkq k|fKt

%_ sDkgLn]  lgodfg';f/  k"/ f ug'{'kg] { afWosf/ L 
s'/ fx? qmdz k"/ f ub} { hfg] 

v= klAns sDkgL
pBf] u Jofkf/  Joj;fo ug{ rfxg]  sDtLdf & 

hgf/  a9Ldf hlt klg JolQmx? ldln Go"gtd ?= ! 
s/ f] 8 k'FhLdf JolQm jf ;/ sf/  jf b'j} n]  P] g adf] lhd 
;+: yfkgf u/ ] sf]  k|fOe] 6 sDkgL afx] ssf]  ;j{;fwf/ 0f 
JolQmnfO{ z] o/  laqmL ljt/ 0f ug{ kfpg]  u/ L ;+: yfkgf 
ePsf]  sDkgLnfO{ klAns sDkgL elgG5 . klAns 
sDkgLx?n]  cfkm\gf]  gfdsf]  k5fl8 lnld6] 8 clgjfo{ 
?kdf n] Vg'k5{ . s] xL sDkgL : yfkgf ubf{ sDkgL 
P] gn]  g}  klAns sDkgLd}  btf{ x'g'k5{ eg] /  pNn] v 
u/ ] sf]  ljBdfg cj: yf 5 . h: t} M a} lsª sf/ f] af/  ug] { 
;: yf, ljQLo sf/ f] af/ , aLdf Joj;fo, lwtf]  ahf/  
;DaGwL sf/ f] af/ , ;fd"lxs artsf] if ;~rfng ug{, 
% s/ f] 8eGbf a9L r'Qmf k'FhL ePsf]  b"/ ;~rf/  ;] jf 
k|bfos sDkgL .

klAns sDkgL btf{ ug] { k|lqmof
g] kfn pBf] u jfl0fHo tyf cfk"lt{ dGqfno 

cGtu{tsf]  sDkgL / lhi6«f/ sf]  sfof{nodf ef} lts 
?kdf guO{ sDkgL / lhi6«f/ sf]  sfof{nosf]  www.ocr.
gov.np j] e;fO6df nuOg u/ L cfkm"n]  vf] Ng rfx] sf]  
sDkgLsf]  k|: tfljt gfd k7fpg]  pQm gfd Accept 
gePdf k'g csf] { gfd k7fO{ Conformation Letter 
cfPkl5 lgDg sfuhftx?sf]  Softcopy mail dfkm{t 
sDkgL / lhi6«f/ sf]  sfof{nodf k7fpg'k5{ .

s_ sDkgLsf]  btf{ lgj] bg

v_ k|: tfljt sDkgLsf]  ;+: yfksx? ljr s'g}  ;Demf} tf 
ePdf To;sf]  k|ltlnlk

u_ ljb] zL gful/ s ePdf kf;kf] {6sf]  k|ltlnlk

3_ ljb] zL gful/ s jf ;+: yfn]  g] kfndf nufgL ug{ 
p;sf]  b] zsf]  ;DjlGwt lgsfoaf6 g] kfndf nufgL 
ug{ kfPsf]  cg'dltkq To: t}  g] kfndf nufgL ug{ 
kfpg]  g] kfn ;/ sf/ sf]  lgsfox?af6 pknAw 
u/ fOPsf]  Ohfhtsf]  cg'dltkq, : jLs[tkq, 
lgodfg';f/  btf{ z'Ns lt/ ] sf]  / l;bsf]  softcopy 
sDkgL / lhi6«f/ sf]  sfof{nosf]  www.ocr.
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gov,np j] e;fO6df Upload ug'{k5{ . To;kl5 
sfof{noaf6 sDkgL btf{ x'g]  hfgsf/ L & lbgleq 
k|fKt x'G5 eg]  lgodfg';f/  gx'g]  eP u|fxsnfO{ 
hfgsf/ L lbG5 .

ª_ cGo P] g sfg'gn]  tf] s] sf]  yk cfjZos sfuhftx? 
Kf] z ug'{k5{ .

klAns sDkgL ;DaGwL cGo dxTjk"0f{ hfgsf/ Lx¿

zz sDkgL P] g cg';f/  sDkgL btf{ ePkl5 sDkgLsf]  
x/ ] s ultljlw lgoldt ?kdf sfof{nonfO{ 
x/ ] s d'Vo d'Vo sfd sf/ jflxsf]  ljj/ 0fx? 
a'emfpg' k5{ . k|To] s cf=j= ;dfKt ePsf]  ldltn]  
# dlxgfleq sDkgLsf]  ;Dk'{0f cfDbfgL vr{sf]  
n] vfk/ LIf0f u/ fO{ cfGt/ Ls / fhZj sfof{nodf 
a'emfpg' k5{ .

zz sDkgL P] gdf tf] s] sf]  ;dfojlwleq ljj/ 0fx? k] z 
gu/ ] df klxnf # dlxgf, bf] ;|f]  # dlxgf /  k|To] s 
cf=j=sf]  n] vf k/ LIf0f k] z gu/ ] jfkt hl/ jfgf 
ltg'{k5{ .

zz gofF btf{ ePsf]  sDkgLn]  btf{ ePsf]  sDkgLn]  btf{ 
ePsf]  # dlxgfleq sfof{no : yfkgf ePsf]  7] ufgf 
hfgsf/ L u/ fO{ sa'n u/ ] sf]  z] o/  / sd bflvn 
ePkl5 z] o/  afF8kmfF8 u/ L ! dlxgfleq z] o/  
nut k] z u/ L ;~rfns ;ldlt u7g ug'{k5{ .

zz cfjZostf cg';f/  klAns sDkgLn]  z] o/ ÷l8j] Gr/  
v'nf ?kdf laqmL ug{ ;S5 .

zz klAns sDkgLsf]  r'Qmf k'FhL k|rlnt sfg'g jf 
g] kfn ;/ sf/ n]  / fhkqdf k|sflzt k'FhL tf] lsPsf] df 
afx] s sDtLdf ! s/ f] 8 ?k} ofF x'g'k5{ .

zz sf/ f] af/  ug{ Ohfht k|fKt u/ ] sf]  # dlxgfleq 
k|aGwkq /  lgodfjnL k|sfzg ug'{kg] {5 .

zz lwtf] kq cfXjfg ug'{cl3 sDkgLn]  clgjfo{ 
?kdf ;j{;fwf/ 0fsf]  hfgsf/ Lsf]  nflu sDkgLsf]  
ljj/ 0fkq k|sfzg ug'{k5{ .

zz ;fj{hlgs z] o/  lgisfzg ubf{ k|Tofe'lt ;Demf} tf 
gePdf %) k|ltzt z] o/  laqmL x'g g;s] df z] o/  
afF8kmfF8 geO{ k'gM gofF k|lqmofaf6 z] o/  lgisfzg 
ug'{k5{ .

zz sDkgLsf]  lwtf] kq lgisfzg, laqmL ljt/ 0f, 

gfdfjnL ;+sng, z] o/  nut / fVg dfGotf k|fKt 
lwtf] kq Joj;foL dfkm{t sf/ f] af/  ug'{k5{ . pQm 
Joj;foL ;+usf]  ;Demf} tfsf]  Ps k|lt & lbgleq 
sDkgL / lhi6«f/ sf]  sfof{nodf lbg'k5{ .

zz ;fwf/ 0f;efeGbf #) lbgcufl8 jflif{s cfly{s 
ljj/ 0f tof/  ug'{k5{ .

zz ;fwf/ 0f;ef ug'{eGbf @! lbg, ljif] z ;fwf/ 0f;ef 
ePdf !% lbg cufl8 / fli6«o : t/ sf]  b} lgs 
klqsfdf ;"rgf k|sflzt ug'{k5{ .

zz sf/ f] af/  ;'? ug{ Ohfht k|fKt u/ ] sf]  ! jif{leq 
k|yd jflif{s ;fwf/ 0f ;ef ug'{k5{ . To;kl5sf]  
jif{df cf=j= k"/ f ePsf]  ̂  dlxgfleq jflif{s ;fwf/ 0f 
;ef ug'{kg] { Joj: yf 5 .

zz ;fwf/ 0f;efaf6 n] vf kl/ Ifssf]  lgo'lQm /  
kfl/ >lds tf] Sg'kg] { Joj: yf 5 .

zz sDkgLsf]  r'Qmf k'FhL % s/ f] 8eGbf a9L ePdf 
;fwf/ 0f;efaf6 # hgf ;~rfng ;b: o / x] sf]  
n] vf k/ LIf0f ;ldlt u7g ug'{kg] { Joj: yf 5 . 

zz ;fwf/ 0f;ef ePsf]  #) lbgleq ;efsf]  ljj/ 0f 
sDkgL / lhi6«f/ sf]  sfof{nodf a'emfpg'kb{5 . 

zz sDkgLsf]  ;~rfns x'g @! jif{ pd] /  k'u] sf]  
x'g'k5{ .

zz sDkgL ;~rfnssf]  sfo{sfn lgodfjlndf eP 
jdf] lhd al9df $ jif{sf]  x'g]  Joj: yf / x] sf]  5 .

zz sDkgL ;+: yfkgf u/ ] sf]  jif{ ;+: yfks ;b: ojf6}  
;~rfns ;ldlt aGGf]  /  csf] { cf=j=af6 ;fwf/ 0f;ef 
dfkm{t r'lgPsf]  ;~rfns ;ldlt / xg]  Joj: yf 
5 .

zz Ps cf=j=df ;~rfns ;ldltsf]  a} 7s sDtLdf ^ 
k6s a: g'kg] { /  k|To] s a} 7ssf]  u0fk'/ s ;ªVof 
%! k|ltzt x'g'kg] { Joj: yf 5. u0fk'/ s ;ªVof 
gk'uL a} 7s j: g gx'g]  Joj: yf 5 .

zz n] vf ;~rfns ;ldltn]  tf] s] afx] s / sd a} +s 
dfkm{t sf/ f] af/  ug'{k5{ .

zz sDkgLleqsf ljleGg cGo sfo{x? k|aGwkq, 
lgodfjnL ;+zf] wg,z] o/  nut, ;~rfns /  sDkgL 
;lrjsf]  ljj/ 0f,n] vf kl/ Ifssf]  lgo'lQm, sDkgL 
ufEg]  /  ufleg]  ;DaGwL k|: tfj, 7] ufgf kl/ jt{g, 
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a} 7s ;~rfns, dfOGo'6 cflb sfg'gn]  tf] s] sf]  
Dofbleq /  sfg'gL 9fFrfdf ug'{k5{ .

zz sDkgL / lhi6«f/  sfof{nodf btf{ ePsf]  sDKfgL 
btf{sf]  k|df0fkq k|fKt u/ ] kl5 3/ ] n' tyf ;fgf 
pBf] u sfof{nodf lagf z'Ns btf{ ug{ kfpg]  
sfg'gL Joj: yf af6 cGo ljefu, dGqfno, 
ufpFkflnsf, gu/ kflnsfaf6 ;'ljwf kfpg 3/ ] n'df 
btf{ ug'{kg] { x'G5 .

zz sDkgL uflegsf nflu ufleg]  sDkgLn]  
;fwf/ 0f;efdf ljif] z k: tfj kf/ Lt u/ L : jLs[ltsf]  
nflu #) lbgleq sDkgL / lhi6«f/ sf]  sfof{nodf 
lgj] bg lbg'k5{ .

klAns sDkgL k|fOe] 6 sDkgLdf kl/ 0ft x'g]  
cj: yfx¿

zz klAns sDkgLsf]  z] o/ wgLsf]  ;ª\Vof & hgf 
eGbf sd ePdf .

zz klAns sDkgLn]  r'Qmf k'FhL sfod ug{ g;s] df .

zz -dflysf]  @ cj: yfdf ̂  dlxgfleq cfkm\gf]  k|aGwkq 
/  lgodfjnLdf ;+zf] wg ug'{k5{ .

zz ;+zf] wg ePsf]  #) lbgleq sDkgL / lhi6«f/ sf]  
sfof{nodf lgod cg';f/ sf]  b: t'/ ;lxt tf] lsPsf]  
9fFrfdf lgj] bg lbg'k5{ .

zz sDkgL / lhi6«f/ sf]  sfof{non]  ^) lbgleq k|fOe] 6 
sDkgLdf kl/ 0ft ePsf]  k|df0fkq lbg'kg] {5 .

zz klAns sDkgL k|fOe] 6 sDkgLdf kl/ 0ft x'Fbf ;a}  
bfloTj gofF aGg]  k|fOe] 6 sDkgLdf ;g] {5 .

k|fOe] 6 sDkgL klAns sDkgLdf kl/ 0ft x'g]  
cj: yfx¿

zz ;fwf/ 0f;efn]  ljif] z k|: tfj kfl/ t u/ L klAns 
sDkgLdf kl/ 0ft ug] { lg0f{o u/ ] df .

lgDg zt{x¿ Kffngf ug'kg] { M

zz #) lbgleq tf] lsPsf]  9fFrfdf lgodfg';f/  
b: t'/  / fvL sDkgL / lhi6«f/  sfof{nodf lgj] bg 
lbg'kg] {5 .

zz cfjZos k|lqmof k"/ f u/ L cfPdf sfof{non]  sDkgL 
btf{ lstfadf klAns sDklgdf kl/ 0ft ePsf]  

Aoxf] / f hgfO{ ^) lbgleq k|df0fkq lbg'k5{ .

zz k|df0fkq k|fKt u/ ] sf]  lbgb] lv klAns sDkgLsf]  
lgod nfu' x'g]  .

zz k|fOe] 6 sDkgL klAns sDkgLdf kl/ 0ft x'Fbf ;a}  
bfloTj gofF aGg]  k|lAns sDkgLdf ;g] {5 .

#= d'gfkmf ljt/ 0f gug] { sDkgL bt{f /  ;~rfng
Gffkmf cfh{g ug] { Jofkf/  Joj;fo jfx] s 

wfld{s,u} / gfkmfd'ns ;fdflhs, z} lIfs, k|fl1s, 
k/ f] ksf/ L, sNof0fsf/ L sfo{ ug] { u} / gfkmfd'ns 
;+u7gx? o; cGtu{t kb{5g\ . h: t} M NGO, INGO, 
u'7L s'g}  ;fdflhs sfo{ ug] { p2] Zo / fvL sDkgL 
P] g cGtu{t sDtLdf % hgf ;+: yfks eO{ ;+: yfkg 
ug{ ;lsg] 5 . ;+: yfks ;b: ox?n]  : jk'FhL ;+sng 
u/ L s'g}  ;fdfhLs sfd ug{, cfDbfgLnfO{ nfef+;sf]  
?kdf gaf8L ;+: yfsf]  j[l4 jf ;fdflhs sfddf vr{ 
ul/ g] ,s'n vr{sf]  @% k|ltzteGbf a9L k|zf;lgs 
vr{ ug{ gkfpg]  u/ L btf{ ePsf]  sDkgL g}  d'gfkmf 
ljt/ 0f gug] { sDkgL xf]  egL a'em\g' k5{ . d'gfkmf 
ljt/ 0f gug] { sDkgL bt{f ubf{ z] o/  k'FhL cfjZos 
kb} {g eg]  cfjZos k'FhL ;b: oaf6, cGo JolQmaf6 
bfg – bftAosf]  ?kdf /  cg'bfgsf]  ?kdf k|fKt ug{ 
;lsG5 . ;a}  ;b: ox? a/ fa/  x'g] , Ps hgfsf]  Ps 
ef] 6 sfod x'g] , vf/ ] h ubf{ bfloTj ;a}  lt/ L afFsL 
/ x] sf]  ;DklQ g] kfn ;/ sf/ sf]  x'g] , pxL k|s[lt afx] s 
cGo sDkgL;Fu gufleg] , ;b: otf x: tfGt/ 0f gx'g] , 
gfdsf]  k5fl8 k|f=ln=, ln /  sDkgL n] Vg' gkg] {, zfvf 
la: tf/  ubf{ k|f=ln=n]  k"/ f ug'{kg] { r/ 0f k"/ f ug'{kg] { .

d'gfkmf ljt/ 0f gug] { sDkgLsf]  btf{ k|lqmof
g] kfn pBf] u jfl0fHo tyf cfk"lt{ dGqfnocGtu{tsf]  

sDkgL / lhi6«f/ sf]  sfof{nodf ef} lts ?kdf guO{ sDkgL 
/ lhi6«f/ sf]  sfof{nosf]  www.ocr.gov.np j] e;fO6df 
nuOg u/ L cfkm"n]  vf] Ng rfx] sf]  d'gfkmf ljt/ 0f gug] { 
sDkgLsf]  k|: tfljt gfd k7fpg]  pQm gfd Accept 
gePdf k'gM csf] { gfd k7fO{ Conformation Letter 
cfPkl5 cfjZos sfg'gL sfuhftx?sf]  Softcopy 
mail dfkm{t sDkgL / lhi6«f/ sf]  sfof{nodf k7fpg'k5{ . 
Gffd k|: tfljt ubf{ c?sf]  gfd;Fu h'Wg' x'Fb} g, Public 
Policy lj?åsf]  gfd x'g'x'Fb} g . s'g}   gfd klxn]   g}   vf/  ]  h 
ePsf]   jf bfdf;fxLdf k/  ]  sf]   % jif{ cjlw k"/ f ePsf] df 
k'gM pQm gfd / fVg kfpg]  sfg'gL Joj: yf / x] sf]  5 . 
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d'gfkmf ljt/ 0f gug] { sDkgL ;DaGwL cGo dxTjk"0f{ 
hfgsf/ Lx¿

zz z] o/  k'FhL ePsf]  sDkgL nfO{ dfq nfu' x'g]  
Joj: yf afx] s sDkgL P] g @)&$ df ePsf]  cGo 
Joj: yf nfu' x'g]  .

zz sDkgLsf]  p2] Zo kl/ jt{g ug{ sDkgL / lhi6«f/ sf]  
sfof{noaf6 k"j{ : jLs[lt lng'kg] { .

zz Ps JolQm Ps ef] 6sf]  cfwf/ df ;~rfns rog 
u/ L ;~rfns ;ldlt agfOg]  .

zz ;+: yflkt sDkgL lj36g÷vf/ ] hL ePdf C0f bfloTj 
km5\of] {6kl5 afFsL / x] sf]  hfoh] yf lgodfjnLdf s'g}  
Joj: yf eP ;f]  adf] lhd gePdf g] kfn ;/ sf/ df 
;g] {5 .

zz Tff] lsPsf]  Joj: yf pNnª\3g ePdf pQm sDkgL 
btf{ vf/ ] h ug{ ;Sg] 5 . vf/ ] h ug'{cl3 
;kmfOsf]  df} sf lbg'kg] {5 . lrQ ga'em] df #% 
lbgleq cbfntdf ph'/  ug] {, ;dofjlw tf] sL 
lnlSj8] 6/ ÷n] vf k/ LIfsn]  k|rlnt sfg'gadf] lhd 
sfo{ ;Dkfbg ug] { .

$= sDkgL s;'/  (Concept of Liffting to 
corporate vel)
sDkgLdf z] o/ xf] N8/ sf]  bfloTj cfkm"n]  nufgL 

u/ ] sf]  z] o/ sf]  d"No ;Dd dfq x'g]  eGg]  l;åfGt 
ePsf]  x'Fbf sDkgLdf w] / }  JolQmx?dWo]  s] xL dfq 
Joj: yfklso lhDd] jf/ L -af] 8{_ df / xL sDkgL ;~rfng 
ubf{sf avt z] o/ xf] N8/ n]  sfd ug{ ;xhtfsf]  nflu 
h'g clwsf/  af] 8{nfO{ lbOPsf]  x'G5, pQm sfg'gL 
clVtof/ L eGbf aflx/  uP/  sfd u/ ] df, u} / sfg'gL, 
lst] {, hfn;fFhL, n] 6/ x] 8 /  5fksf]  b'?kof] u cflb 
u/ ] df sDkgL z] o/ xf] N8/ sf]  gf] S;fgL x'g]  sfd u/ ] df 
pQm sfdsf/ afxLaf6 l;h{gf ePsf]  bfloTj ;+: yfsf]  
geO{ JolQmut s;'/  ug] { ;+: yfsf]  h'g;'s}  kbflwsf/ L 
g}  lsg gxf] ;\, pQm s;'/  ug] { JolQmsf]  x'g hfG5 . 
sDkgLn]  k|rlnt sfg'gadf] lhd pQm JolQm lj?å d'2f 
bfo/  u/ L Ifltk"lt{ ;d] t lt/ fOG5 .

;f/ f+z
a] nfotaf6 ;'? ePsf]  sDkgL : yfkgfsf]  nx/  

ljZjel/  g}  qmlds ?kdf ljsf; x'gk'Uof]  . ;f]  qmddf 
pBf] u, Jofkf/  Joj;fo ;~rfng ug{ ;/ sf/ L ?kdf 
btf{, k|zf;lgs sfo{ ;xhtfsf ;fy ;DkGg u/ L 
hgtfnfO{ cfly{s ;'zf;g k|bfg ug] { qmddf sDkgL 
P] gsf]  k|fb'ef{j eof]  . P] g sfg'gx? ;doqmd ;Fu}  
hgtfsf]  cfjfh ;Daf] wg ug{, ljleGg sfg'gL tyf 
Jofjxfl/ s afwf c8\rgx?nfO{ x6fpg, åGå ;dfwfg 
ug{ /  ljb|f] xnfO{ zflGtk"0f{ ?kdf cjt/ 0f u/ fpFbf 
Oltxf;sf ljleGg sfnv08x?df k'/ fgf]  ;+ljwfg vf/ ] h 
x'g]  /  gofF aGg]  qmddf ;+ljwfgsf]  dd{ /  efjgfcg's''n 
x'g]  u/ L P] g sfg'gx? klg ;+zf] wg /  gofF aGg]  qmd 
/ xG5 ToxLcg'?k sDkgL P] g klg w] / } k6s ;+zf] wg /  
lgdf{0f x'g]  u/ ] sf]  5 . ;+;b\åf/ f kfl/ t eO{ / fi6«fWoIfaf6 
k|dfl0ft eO{ nfu' ePsf x/ ] s sfg'gsf]  kfngf ug'{ ;a}  
gful/ ssf]  st{Ao x'g cfpF5 . sfof{Gjogsf]  qmddf 
b] vf k/ ] sf Jofjxfl/ s ;d: ofx?nfO{ qmdzM ;Daf] wg 
ub} { hgtfnfO{ c;n ;'zf;g pknAw u/ fpg / fHo 
kIf x/ ] s ;do nflukg'{k5{ . jf0fLHo ;DaGwL sfo{ 
ubf{ b] zsf]  ;+ljwfg k|rlnt P] g sfg'gx? /  kIf 
/ fi6« ePsf]  ljleGg låkIfLo, ax'kIfLo /  cGt/ f{li6«o 
;lGw;Demf} tf cflb kIfn]  k|ToIf /  ck|ToIf c;/  
k'¥ofO/ x] sf]  x'G5 . nn

n] vs s[lif ljsf; a} +s ln= sf zfvf k|d'v x'g'x'G5 .

;Gbe{ ;fdu|Lx¿
zz www. law commission.gov.np
zz www.onlinemajdoor.com
zz www.ocr.gov.np
zz Black Law Dictionary 7th ed
zz sDkgL P] g @)^# /  @)&$

zz d'n'sL b] jfgL ;+lxtf @)&$

zz ljleGg g] kfn sfg'g klqsfx?

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

zz clwjQmf bk{0fM d's'Gb zdf{ kf} 8] n, eflu/ y e';fn
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Anil Kumar Upadhyay

Corporate Governance is the approach by which companies are directed and controlled by regulatory 
frameworks. It determines the distribution of authority and responsibilities by which the business 

and affairs of a bank or company are carried out by its board and senior management which sets the 
bank's strategy and objectives. Corporate governance can be justified by the combination of well-
defined rules, procedures, laws, and functions of business activities that take place within a company 
or organization. The board of directors are responsible for the governance of their organization or 
company. The shareholders’ role in governance is to appoint the directors and the auditors and to 
assure themselves that it is appropriate in a place. The responsibilities of the board include setting 
the company’s strategic aims, providing the leadership to put them into effect, supervising the 
management of the business and reporting to the stakeholders within the given period.

The main principles of corporate governance in banking sector are:

1. Accountability, transparency, fairness, ethics, and risk management.

2. Board and its committee (Composition and competence)

3. Managing conflict of interest

4. Board and Management senior interface (role delineation and relationship)

5. Structural and behavioral issue of corporate governance

The purpose of corporate governance is to facilitate effective, entrepreneurial, and prudent 
management that can deliver the long-term success of the company. Thus, the board of a company 
does and sets the value of the company and it is to be distinguished from the day-to-day operational 
management of the company or a bank. 

The primary objectives of corporate governance should be safeguarding stakeholders (shareholders, 
regulators, depositors, etc.) interest in conformity with public interest on a sustainable basis. Corporate 
governance frameworks of banks are designed and guided by the regulators (NRB, Company act, 
Sebon, etc.) to facilitate effective management and control of business, enable the bank to maintain 
a high level of business ethics and to maximize the value of all its stakeholders. It can be explained as 
the combination of well-defined rules, procedures, laws and facilities of business activities that take 
place within the company or a bank. This is a framework of corporate policies & practices used by the 
corporate members in achieving their organizational/companies goals or objectives.

Governance :  
The Act, Process and Power 

of Governing
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The Basel Committee on Banking Supervision (BCBS) is the primary global standard setting 
organization for The PRUDENTIAL REGULATION OF BANKS and provides a forum for regular 
cooperation on banking supervisory matters. The BCBS looks into the following:

● Make a banking sector strong and enough to withstand ECONOMIC and FINANCIAL STRESS

●  Reduce RISK in the system

●  Improve TRANSPARENCY

●  Build a base for strong & RESILIENT banking system

Reinforcing risk governance includes significant roles and responsibilities alongside fine-regulated 
and communicated risk profiles. The principles the board has set for its structures, qualifications, 
and practices and assumes the responsibility for the bank’s strategic and risk management as well 
as communication. Compliance and internal audit are performed by independent internal control. 
External control requires disclosure and transparency and the role of supervisors. The supporting 
factors for sound corporate governance include governance of group structure and compensation 
strategy.

According to the Bank and Financial Institutions Act 2073 (BAFIA) of Nepal, the framework of 
corporate governance includes the proper defining the authority and responsibilities of board 
members, representing board composition (seven including female and functions of independent 
board director), responsibility of banking services (Assets Laundering Prevention Committee, Audit 
Committee, Risk Committee and Employee welfare & Benefit Committee), governance system, 
overseen and managing compliance risk, and transparent financial reporting, and disclosure practices 
in an organization.
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If the banks do not maintain good corporate governance and financial discipline, as guided by 
regulatory, Nepal Rastra Bank has the authority to halt the transaction, put conditional restriction, 
and financial penalty to the banks as well as individuals. This ultimately impacts the bank's reputation.

In this respect, the world of corporate governance needs to place high priority on making its culture, 
leadership, alignment, systems, and structure more rationalized in terms of flexibility, complexity and 
centralization or decentralization. Therefore, the main structure of corporate governance includes 
the directors, management and the stakeholders of a company or a bank.

The rapid globalization, international legal deregulation, and rapid development in information, 
reporting and technology have resulted in opportunities as well as challenges for companies or the 
banks. The success of the banks or company in the global as well as countries scene is essentially 
determined by the level of corporate governance that bank or company is practicing. Effective and 
efficient corporate governance provides a competitive approach to the company.  

Recently, the concept of corporate governance has been increasing even in public due to its credibility 
and importance on the economic health of cooperation in general. While the financial crisis is at its 
culmination, regulators, government, and academicians tend to focus on corporate governance more 
in order to enhance investors' confidence that would attract more position of funds in business. 
Hence, the concept of corporate governance itself is a risk for investors and in fact it determines the 
investment decisions. nn

About author: Former CEO (ADBL) & President (NBA)
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Governance refers specifically to the set of 
rules, controls, policies, and resolutions 

put in place to direct corporate behavior. A 
board of directors is pivotal in governance. 
Proxy advisors and shareholders are important 
stakeholders who can affect governance. 
Communicating a firm's corporate governance 
is a key component of community and investor 
relations. It provides corporate governance 
information including its committee charters 
and governance documents, such as by 
laws, stock ownership guidelines, and most 
companies strive to have exceptional corporate 
governance. For many shareholders, it is not 
enough for a company merely to be profitable. 
It also must demonstrate good corporate 
citizenship through environmental awareness, 
ethical behavior, and sound corporate 
governance practices.

Benefits of Corporate Governance

•	 Good corporate governance creates 
transparent rules and controls, provides 
guidance to leadership, and aligns the 
interests of shareholders, directors, 
management, and employees.

•	 It helps build trust with investors, the 
community, and public officials.

•	 Corporate governance can provide 
investors and stakeholders with a clear 
idea of a company's direction and 
business integrity.

•	 It promotes long-term financial viability, 
opportunity, and returns.

•	 It can facilitate the raising of capital.

•	 Good corporate governance can 
translate to rising share prices.

•	 It can lessen the potential for financial 
loss, waste, risks, and corruption.

•	 It is a game plan for resilience and long-
term success.

Corporate Governance and the Board of 
Directors

The board of directors is the primary direct 
stakeholder influencing corporate governance. 
Directors are elected by shareholders or 
appointed by other board members. They 
represent shareholders of the company. The 
board has tasked with making important 
decisions, such as corporate officer 
appointments, executive compensation, 
and dividend policy. In some instances, 
board obligations stretch beyond financial 
optimization, as when shareholder resolutions 
call for certain social or environmental concerns 
to be prioritized. Boards are often made 
up of insiders and independent members. 
Insiders are major shareholders, founders, and 
executives. Independent directors do not share 
the ties that insiders have. They are chosen 
for their experience managing or directing 
other large companies. Independents are 
considered helpful for governance because 
they dilute the concentration of power and 
help align shareholder interests with those of 
the insiders. The board of directors must ensure 

Corporate 
Governance

Yagya Prakash Neupane
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that the company's corporate governance 
policies incorporate corporate strategy, risk 
management, accountability, transparency, and 
ethical business practices.

The Principles of Corporate Governance

While there can be as many principles as a 
company believes make sense, some of the 
more well-known include the following.

Fairness

The board of directors must treat shareholders, 
employees, vendors, and communities fairly 
and with equal consideration.

Transparency

The board should provide timely, accurate, and 
clear information about such things as financial 
performance, conflicts of interest, and risks to 
shareholders and other stakeholders.

Risk Management

The board and management must determine 
risks of all kinds and how best to control them. 
They must act on those recommendations to 

manage them. They must inform all relevant 
parties about the existence and status of risks.

Responsibility

The board is responsible for the oversight of 
corporate matters and management activities. 
It must be aware of and support the successful 
ongoing performance of the company. Part of 
its responsibility is to recruit and hire a CEO. It 
must act in the best interests of a company and 
its investors.

Accountability

The board must explain the purpose of a 
company's activities and the results of its 
conduct. It and company leadership are 
accountable for the assessment of a company's 
capacity, potential, and performance. It 
must communicate issues of importance to 
shareholders.

Rule of Laws:  There need to have good laws, 
institutions and process in place to ensure 
accountability, stability, equality and access to 
help of corruptions and effective management.

Consensus  
Oriented

Equitable  
and  

Inclusive

Responsive

Follows  
Rule of Law

Accountable 

Transparent

Good 
Governance
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NRB Provision for Maintaining Good 
Governance in Banks

Directive No 6

•	 Code of conduct for Directives and 
employee

•	 Role and responsibilities of Board of 
directors.

•	 Continuous education of Board 
Members.

•	 Appointment of CEO and Remuneration 
guide lines.

•	 Employees Capacity Building
•	 Various Board committees
•	 Insider lending
•	 Self Declaration of property of Directors 

and employee.
•	 Facilitations and loans to director and 

employee.
•	 Capital Adequacy Framework 2015
•	 Minimum Capital Requirement for 

credit, operational and market risk.
•	 Capital for other risks not covered by 

minimum capital requirement, ICAAP 
and stress testing guidelines.

•	 Disclosure and survey or review 
process.

•	 Risk management guidelines 2018 and 
NRB Direct no 2. 3 and 5.

•	 Provisioning requirement
•	 Individual and Sectoral limits
•	 Credit, Operational and Market Risk 

Management Process.
•	 Other Directives

Directives 15 Interest Rate
Directives 16 Resource Collection
Directives 17 Deprived Sector Lending
Directives 18 Money Laundering

Directives 20 Financial Consumer Protection

ACT 
•	 BAFIA
•	 Company act.
•	 Banking offence act.
•	 NRB act 

•	 Income Tax act 
•	 Foreign Exchange Regulation 

Act.
•	 Other prevailing act 
•	 Court Verdict

How to Assess Corporate Governance

As an investor, we have to select companies 
that practice good corporate governance in 
the hope of avoiding losses and other negative 
consequences such as bankruptcy.

We have to research in certain areas of a 
company to determine whether or not it's 
practicing good corporate governance. These 
areas include: 

•	 Disclosure practices

•	 Executive compensation structure 
(whether it's tied only to performance 
or also to other metrics)

•	 Risk management (the checks and 
balances on decision-making)

•	 Policies and procedures for reconciling 
conflicts of interest (how the company 
approaches business decisions 
that might conflict with its mission 
statement)

•	 The members of the board of the 
directors (their stake in profits or 
conflicting interests)

•	 Contractual and social obligations (how 
a company approaches areas such as 
climate change)

•	 Relationships with vendors

•	 Complaints received from shareholders 
and how they were addressed

•	 Audits (the frequency of internal and 
external audits and how issues have 
been handled)
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Types of bad governance practices include: 

•	 Companies that do not cooperate 
sufficiently with auditors or do not 
select auditors with the appropriate 
scale, resulting in the publication of 
spurious or noncompliant financial 
documents

•	 Bad executive compensation packages 
that fail to create an optimal incentive 
for corporate officers

•	 Poorly structured boards that make it 
too difficult for shareholders to oust 
ineffective incumbents

Be sure to include corporate governance in your 
due diligence before making an investment 
decision.

What Are the 4 Ps of Corporate Governance?

The four P's of corporate governance are 
people, process, performance and purpose.

Why Is Corporate Governance Important?

Corporate governance is important because 
it creates a system of rules and practices that 
determines how a company operates and how 
it aligns the interest of all its stakeholders. Good 
corporate governance leads to ethical business 
practices, which leads to financial viability. In 
turn, that can attract investors.

What Are the Basic Principles of Corporate 

Governance?

The basic principles of corporate governance 
are accountability, transparency, fairness, 
responsibility, and risk management.

Conclusion 

Corporate governance consists of the guiding 
principles that a company puts in place to 
direct all of its operations, from compensation, 

risk management, and employee treatment to 
reporting unfair practices, dealing with impact 
on the climate, and more. Corporate governance 
that calls for upstanding, transparent company 
behavior leads a company to make ethical 
decisions that benefit all of its stakeholders. 
It can underscore a potential investment for 
investors. Bad corporate governance leads to 
a breakdown of a company, often resulting in 
scandals and bankruptcy. Terms "governance" 
and "good governance" are being increasingly 
used in development literature. Bad governance 
is being increasingly regarded as one of the root 
causes of all evil within our societies. Major 
donors and international financial institutions 
are increasingly basing their aid and loans on 
the condition that reforms that ensure "good 
governance" are undertaken. Since governance 
is the process of decision making and the 
process by which decisions are implemented, 
an analysis of governance focuses on the formal 
and informal actors involved in decision-making 
and implementing the decisions made and 
the formal and informal structures that have 
been set in place to arrive at and implement 
the decision. Good Governance has 8 major 
characteristics. It is participatory, consensus 
oriented, accountable, transparent, responsive, 
effective and efficient, equitable and inclusive 
and follows the rule of law. nn

About author:  Acting Deputy General Manager of ADBL
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Nepal's Agriculture and 
Agricultural Credits-Facts, 
Rumors and Way Forward

1.0 Nepal's Agriculture-Facts: 

Introduction

About 65 per cent people are relied on agriculture 
and allied activities for their livelihood and 25.8 
per cent GDP contribute by this sector in Nepal. 
If we look at the data, about 3.1 million (21%) 
land is cultivated and still one million ha. land is 
said to be fallow; which can be brought under-
cultivation. Meaning is that a large proportion of 
land is either fallow, semi-fallow, not registered 
or not cultivated. It may be because that those 
who want to farm have no land and those who 
have land do not do farming. It merely can be 
termed as unfair distribution of land resources. 
The Ministry of Agriculture and Livestock 
Development (MoALD) has many innovative 
and farmers' friendly agriculture development 
programs for the FY 2079/ 80 and same is the 
scenario of Provincial Ministries. The MoALD has 
launched and conducted many mega projects 
and activities under the name of different 
programs like; Agriculture Development 
Strategy (2076/ 77-2080-81B.S.), Pri-minister 
Agriculture Modernization Programme (2073-
82 B.S.), Sustainable Development Goals (2016-
2030 AD), 15th Five Year Plan (2076/ 77-2080-81 
B.S.), Agriculture Sector Development Program 
(ASDP), Rural Enterprises and Remittance 
Programme (RERP), Nepal Livestock Sector 
Innovation Project (NLSIP), REED etc. Similar is 
in the case of provincial agricultural ministries 
and I/ NGOs too. However, the outcome of the 
programs is yet to be judged fairly.

Major Problems

Nepal's agriculture sector has experienced 
many problems for long time and farmers are 
impatiently waiting for its resolution too. To 
quote some of them are… 

•	 low investment

•	 subsistence farming culture, lack of 
mechanization/ modernization

•	 unavailability of agri. inputs including 
irrigation facilities on time, place and rate

•	 haphazard land fragmentation, deteriorating 
soil properties/ quality

•	 unorganized market structure (broker 
domination)

•	 poor research, extension and development

•	 unscientific agricultural organogram (after 
federalism)

•	 climate change (increase in temperature, 
erratic monsoon, outbreak of 
insect/ disease..), natural calamities, 
monsoon- based farming 

•	 lack of youth friendly agricultural policies

•	 poor agriculture insurance policy and its 
implementation

•	 ignorance of youths towards agriculture

•	 lack of programs for preservation and 
protection of traditional agricultural genes, 
varieties, agricultural culture, values and 
tradition

Babu Kaji Thapa, PhD
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The situation of trade deficit has become an 
alarming one. Despite of the great potential 
of agricultural production in the country, the 
import of agricultural produce has become a 
painful truth. Millions of youths have returned 
from abroad, displaced from the domestic 
cities or have lost their jobs because of present 
pandemic of Covid-19. They are waiting for the 
government's favorable policies in agriculture 
so that they can involve themselves in farming 
for the commercialization, export promotion 
and import substitution and modernization of 
the agriculture sector as well. 

2.0 Agricultural Credit-Current Status: 

zAgriculture credit is one of the important 
factors for entire development and 
promotion of agricultural sector. Unless and 
until there is a big investment in agriculture; 
commercialization, mechanization, 
imports substitution, export promotion, 
industrialization whatever it is almost 
possible. To achieve all these things; it 
needs big investment/ credit. If we look at 
the agriculture credit flow in Nepal, it is 
not so satisfactory. Despite the regulatory 
requirement (NRB) for BFIs to reach 11 per 
cent of BFI's total investment in agriculture 
till 2080 B.S., it is still below 7 per cent. If we 
add investment in the sector like agriculture 
commodity marketing, processing and 
storage as agricultural investment then, it is 
around 11 per cent. 

zThere are 26 commercial banks, 17 
development banks, 17 finance companies 
in Nepal till 2079 Kartik. According to the 
NRB report, 4,783,427million rupees have 
been invested as loan by ABC category BFIs 
till 2079Kartik end. Out of which only around 
360 billion rupees (7.5%) have been truly 
invested in agriculture sector (agriculture, 
forest and fish) by them (around 320 billion 
by commercial banks only 89%). As NRB 
provision, there should be at least 11 per 
cent portfolio on agricultural sector for 

ABC BFIs at the end of 2080 Ashad. It is 
estimated that there is an annual demand 
of 1000 billion credits on agriculture in the 
country. 

3.0 Rumors on Nepal's Agriculture: 

Despite the huge potential of agriculture in 
Nepal as the population is increasing, tourist 
flow is keeping pace, food habit and intensity 
of people is changed, people have some sort of 
rumors in this sector as follows: 

zAgriculture has no future in Nepal

z It is a profession of uneducated people

zAgriculture is a painful enterprise

z It cannot be a commercial business

zRemittance is the main thing

zLand is not fertile and climate is not 
supportive enough

zThere are no competent agricultural 
professional available

zMarket is not good

zDonors are not interested to this sector

zPersonal link is needed to get loan

zAgricultural loan is mis-used

zNothing is happened in agriculture sector

zAgricultural subsidy has no meaning

Having all these major rumors, agriculture 
is becoming a potential business in Nepal. 
Whatever rumors persist, it must be washed out 
from the dirty mind through common efforts. 

4.0 Way Forward/ Need of Policy Review: 

Way Forward for Overall Agriculture Sector 
Promotion: 

If we really want to see Nepal's agriculture 
sector flourished and self-sustained, following 
recommendations are made to consider.
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•	 This sector must be taken as a commercial 
business not as a subsistence type of 
business.

•	 Value of farmers or agricultural 
entrepreneurs must be recognized as 
a prestigious work not only from the 
government side but also from the public 
side.

•	 Sufficient budget to be allocated for the 
agricultural research and development.

•	 Agricultural market is to be made organized 
and value added.

•	 Foreign investment must be introduced 
not only in all aspects but also particularly 
on harvesting, processing and distribution 
aspects which demand high investment.

•	 Required agricultural inputs like seeds, 
fertilizer, tools, irrigation etc. must be 
provided at the convenient place, price 
and time.

•	 For the initial years, few agricultural 
commodities those are potential to 
export and import substitution must 
be segregated and special programs be 
launched for their mass production.

•	 Fallow land is to be utilized properly there 
by providing to the landless people making 
some criteria would be a good idea.

•	 Community farming, lease farming, 
contract farming etc. must be practiced.

•	 Donor's support whether it is grant or 
subsidy on agriculture sector promotion 
must be accepted based on country's 
ground reality not based on their vested 
interest.

Need of Policy Review on Agricultural 
Financing: 

Very often, the question arises why the Bank 
and Financial Institutions (BFIs) are not positive 

enough in investing in agriculture sector? Why 
BFIs pay penalty to NRB against not fulfilling 
the guidelines? To be honest, it is not easy to 
answer to these questions. However, there are 
some policy related hurdles, negative feelings 
of customers and experience of BFIs not 
preferring in investing in agriculture. They can 
be explained as below.

zNRB has instructed BFIs to estimate 
working capital on the basis of 
stock, receivable and payable of the 
enterprises. It is true for the trading 
type business. But, in agricultural 
enterprises particularly in production 
aspect, estimation of working capital 
on the basis of stock, receivable and 
payable is not practical. 

zAgricultural production cycle is quite 
different from trading cycle; financing 
must be based on cost of cultivation 
required for the year round production 
of the particular agricultural crops or 
livestock.

zFarmers are of different categories in 
Nepal; their requirement is different 
from one to other. Small farmers 
require small volume of credit and 
commercial entrepreneurs seek 
big volume. So, there must be a 
segregation of agricultural credit like 
below Rs. 2.0 million, Rs. 2-10 million 
or above Rs. 10 million. Documents 
required to each category must also 
be identified-small volume with 
simplified documents and large 
volume with detail documents and 
compliances. 

zAgriculture in Nepal's case is risky 
business. Poor agricultural roads, lack 
of irrigation facilities, poor electricity 
facilities, unorganized market, no 
sure of getting agri. inputs etc. have 
propelled many risks in this sector. In 
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that case, government has to assure all 
these infrastructures and facilities so 
that BFIs prefer to go for agricultural 
financing.

zThe insurance companies become 
reluctant to insure crops and 
livestock. Some sorts of government 
interventions are realized to make 
insurance policy strong and farmer 
friendly. 

zAnother hurdle lies on restructuring 
and rescheduling of agricultural loans 
if it becomes default because of 
unavoidable circumstances like natural 
calamities, insect, pest, diseases, flood 
etc.; 1-2% loan loss provisioning must 
be regulated by NRB and that must be 
facilitated to BFIs to categorize such 
loan as pass loan.

zAgricultural Cooperatives in Nepal 
are of different types; some of them 
are livestock/ dairy related, vegetable, 
cash crops or forest related. They 
in present context cannot enjoy 
subsidy loan above Rs. 10 million. 
This ceiling if increased will be helpful 
for establishing big cold storages, 
go-downs, purchasing agricultural 
commodities on support price fixed 
by the government etc. through 
cooperatives.

zFarmers who are operating agriculture 
based micro enterprises in rural areas 
do not have access or idea to register 
in the concerned authorities as firm 
or company. In that case, if a provision 
can made to extend a credit up to Rs. 
2 million as natural entity to a farmer 
would help promote agricultural 
sector further. 

zOther hurdles in extending agricultural 
credit could be inadequate agriculture 
financing professionals in BFIs (human 

resources), absence of technical 
norms (agri-production guidelines), 
insufficient agricultural lending 
policies/ guidelines etc.

zSmall ticket size of agriculture loan 
increases operating cost, it is another 
bottleneck for BFIs.

zLack of credit lending against 
considering standing perennial 
crops as collateral like kiwi, walnut, 
tea, coffee etc. is another issue for 
financing in agriculture.

z"Integrated Guideline for Interest 
Subsidy to Concessional Loan, 2075" 
is not so farmer friendly. For example 
Chapter 4 (Parichhed 4) of section 10, 
sub-section-5 says that no concession 
is permitted for farmers if he/ she has 
taken even a small amount of subsidy 
previously for the project from the 
local/ provincial or federal government. 
Similarly, Chapter 2 (Parichhed 2) of 
section 4 of sub-section-1 tells that 
the concessional loan can be given 
to a period of 5 years in maximum 
but if the loan is default, then the 
loan collection process can only be 
started after 6 months of the loan 
period (after 51/ 2yrs). This provision is 
not practical to the BFIs. Provision of 
loan collection process must be there 
if any installment is unpaid. On top of 
that, the same guidelines explain that 
subsidy loan can be sanctioned only to 
those who have involved in the entire 
value chain process (production to 
marketing) which is not justifiable.

zLack of coordination among like-
minded stakeholders is greatly 
felt. Agriculture Knowledge Center, 
Veterinary Hospitals, Local Bodies, 
Provincial/ Federal Agricultural 
Ministries have their own programs 
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on agricultural promotion. Managers 
of the BFIs are not well aware on 
the programs of the concerned 
stakeholders; in that situation Branch 
Managers lend the agricultural loan 
whatever demands by the client.

zThe guidelines does not clearly state 
whether the concessional loan can be 
extended to purchase land for running 
agricultural enterprises. There is a 
continuous demand of clients to get 
concessional loan to purchase land to 
run agri-farm.

zLocal bodies, provincial governments 
and federal governments all have 
some sorts of subsidy and grant 
schemes in agriculture. It has caused 
not only the duplication of facilities 
but also BFIs are in trouble to lending 
and maintaining data base system. It 
is better if all grants or interest subsidy 
program launched through one door 
system.

zIt would be better if subsidy loan is 
provided on the basis of volume of 

production rather in amount instead.

zA joint committee for coordination, 
recommendation, monitoring and 
supervision would be appropriate at 
field level by consisting of members 
from BFIs, local bodies and line 
ministries for effective use of grants 
and subsidy loan programs.

Conclusion: 

To sum up, there are so many problems in 
Nepal's agriculture sector though it has a big 
potential. Similarly, there is a big gap in bridging 
the demand and supply of agricultural credit. 
Bank and financial institutions are not so 
positive in delivering agricultural credit because 
of poor technical and infrastructural backups in 
agriculture sector from concerned institutions 
and policy hurdles. So, certain relaxations on 
agriculture from the government side and 
agricultural financing friendly policies from NRB 
must be imposed if we are really want to see 
agriculture sector further flourished. nn

About author:  Deputy General Manager, ADBL
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I 
strongly believe that an organization can 
do wonders only if it takes care of human 

resources properly. HR management in my 
opinion has broadly two aspects:  remuneration 
and working environment. 

Remuneration

Unless the staff get due remuneration and 
conducive working environment, they do not 
give 100% on the job and we cannot get the best 
output. When Mr. Shovan Dev Pant was Acting 
CEO of Nabil, salary of Assistant Manager and 
above level was increased materially. Salary of 
Officer and below was already very attractive. 
This decision proved to be beneficial to Nabil 
as it drastically reduced staff turnover at senior 
level and Nabil became a number 1 bank in 
terms of profit within a decade of the decision. 

At Sanima, staff remuneration was gradually 
increased to make it comparable with the peer 
group. As of mid- July 2013, a Junior Assistant ’s 
monthly salary was just Rs.10k which reached 
Rs.34K on mid Jan 2020. Remuneration was 
increased in all the levels. On mid July 2013, 
CEO and Junior Assistant ’s monthly salary gap 
was 58 times which came down to 29.5 times on 
mid July 2021. At the same time, we increased 
office hours from 7.5 hours to 8 hours per day 
so that we could do justice to the bank that 
gave us attractive remuneration. We started 
opening customer service counters from 9: 45 
am instead of 10 am. My colleagues did not 
take for 2 months various allowances linked 

with performance when they could not work 
for the bank due to COVID19. 

Residence Facility was introduced to Branch 
Managers and Province Heads. Similarly, a 
group accommodation facility was provided to 
all the staff working in remote area in addition 
to other allowances. 

Key Function Allowance was introduced to the 
unit heads of Head Office to encourage them to 
apply extra time and efforts so that they could 
lead the team with full zeal and enthusiasm. 
The allowance was linked with the performance 
rating. The basic premise is if the senior people 
are honest, hardworking, motivated and 
innovative, the whole bank behaves accordingly. 
To encourage the senior staff to focus more 
on the official matters, a dedicated driver was 
provided to Assistant General Managers and 
above level colleagues for both officials and 
personal jobs. Fuel limit and vehicle limit was 
periodically revised for Assistant Manager and 
above. 

Home Loan and Motorbike Loan limit and 
interest rate were made attractive. Loan was 
tied up with life insurance policy. All staff 
were charged the same interest rate. Though 
natural in commercial organizations, it was an 
interesting news for me, a Nabilian with the 
union background, to know that few senior staff 
had lower interest rate and others had a higher 
interest rate in Sanima. 

Human Resource Management:   
An Indispensable Tool for Success  

of Organizations 
n Bhuvan Dahal
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Gratuity with interest on accumulated balance 
was introduced. 

Health check-up scheme and Medical 
Insurance:  Since prevention is better than cure, 
we introduced a health check-up scheme (same 
amount for all the staff) in addition to medical 
insurance. As I felt no need of a separate category 
with higher medical insurance limit for CEO who 
draws higher salary, I scrapped the category and 
made it at par with other senior colleagues. 

Lunch:  We introduced the system of having 
lunch at office and reimbursing expenses upto 
the specified limit. It helped save the staff ’s 
precious time and enjoy food cooked in the 
office kitchen. Expense reimbursement limit 
was the same from CEO to a messenger level. I 
thoroughly enjoyed having lunch with colleagues 
of different levels on the open canteen floor 
as it was another forum to interact with the 
colleagues. I used the separate lunch room only 
when the guests were invited. 

Star Excellence Award:  My belief is every person 
is born with unique qualities and the biggest 
room in the world is “Room for improvement”. All 
staff irrespective of their position can contribute 
to introduce new products, refine existing 
products; introduce new system/ procedures, 
refine existing system/ procedure; introduce 
new tools/ techniques, refine existing tools 
and techniques, introduce new pricing 
mechanism/ refine existing pricing mechanism 
etc. which help the bank improve customer 
service quality, get more customers, increase 
revenue, reduce cost and manage risk better. 
Accordingly, Star Performance Excellence Award 
Scheme was introduced to reward such star 
performers (individual staff including support 
level or team) and handsome amount was set 
aside for the award. This award was available 
also for sales staff recording positive variance 
beyond x amount. I would have been happier 
had our budget been fully utilized in providing 
the award. 

In FY 2020/ 21, Sanima featured as the 9th best 
bank under per staff return while it was 19th in FY 
2012/ 13. Sanima is the only bank that entered 
into the club of top 10 banks during that period 
pushing NB Bank out from top 10 club. 

Rs.000

Sanima 26 CBs

FY 
2012/ 13

FY 
2020/ 21 Change FY2012/ 13 FY2020/ 21 Change

621 1,293 108% 811  1,208 49%

Working Environment

Money is a motivating factor only upto a 
certain point. Professional Human Resource 
management practice is a must for continuously 
motivating the staff. If a staff feels that s/ he 
gets reward and punishment based on the 
performance, the organization becomes the 
best. Nepotism, favoritism and sycophancy are 
the cancers of an organization. 

Hiring Permanent Staff:  We did not compromise 
on merit. If there was no fairness in hiring, I 
myself would not have got the permanent job 
at the government office and Nabil Bank. I 
and Recruitment Committee colleagues were 
determined to make Sanima a fair organization 
where deserving people got jobs without 
any connection. We even received some 
threats/ sarcastic comments that sansar bhari 
bhan soon chalchha, jabo Sanima bank ma 
nachalne. Herau kasari chaldo rahechha etc. 
(Reference/ connection is prevalent everywhere 
in the world. Let ’s see how a tiny Sanima 
survives ignoring our request/ order/ advice 
etc.). In Nepal, one can imagine how tough it 
is to survive being a professional. We did not 
favour the children of our own family, relatives 
and friends which gave us confidence to deal 
with others and to ensure fair hiring. 

Whenever I used to receive a request/ order to 
favour someone, my standard response used 
to be:  I will ensure no injustice against her or 
him. If the candidate came in the merit list, 
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s/ he was through, else not. We neither took 
such requests negatively nor gave negative 
marks because such a culture is rampant in 
Nepal and we receive calls for even toppers in 
the merit list. Sad part is many Nepalese do not 
know that there are fair institutions in Nepal 
like Sanima. We however took external calls 
for promotion negatively because staff were 
advised periodically to raise their all issues with 
the supervisor, HR department and even to me. 
Since all Sanima staff are our family members, 
ensuring justice to them is Sanima ’s duty, not 
of outsiders. We should not give trouble to 
external parties to solve the internal issues. 

Sometimes, I received calls/ messages to thank 
me for having ‘helped ’ their children get the job 
in the bank. They were surprised when I replied, 
“Please congratulate your child for getting the 
job as s/ he got the job purely based on her/ his 
merit. S/ he is deserving. I had no role in hiring 
your child. I had not even forwarded your 
message to HR Head”. They would surprisingly 
tell me,” Nepalma yesto pani hunchha hai?” 
(“Such a fair hiring happens in a country like 
Nepal?”.). Our respected brand ambassadors 
MaHa (Mr. Madan Krishna Shrestha and Mr. 
Haribansha Acharya) used to share the similar 
stories with me. We made Sanima one of the 
best places for hardworking and honest staff 
as we practiced fairness from recruitment to 
retirement. 

My friends and relatives also got angry with 
me for having not hired their offspring at 
Sanima bank. I used to tell them “I am CEO 
of Sanima Bank; not of family, friends and 
relatives. If I start hiring people who do not 
feature in the merit list, other colleagues will 
do the same which will ultimately ruin me 
and Sanima bank. If we also hire people based 
on nepotism, favoritism and sycophancy, do 
we retain the right to criticize our leaders for 
messing up the country? If you are my real well 
wishers, please encourage me to be fair and 
transparent. Let ’s advise our children to work 

hard so that they become capable and pass 
the exams on their own.” I used to get more 
complaints when the person recommended by 
them used to fail in the interview. They were 
of the opinion that anything was possible in 
interview. Similarly, there is a prevalent concept 
that 19 and 20 is natural. My belief:  there is a 
difference between 19 and 20 and hence two 
different numbers. Similarly, interview is for fair 
assessment, not to favour one and unfavour 
the other; we should get rid of the concept 
of favoritism because all the candidates are 
our own children. It is a crime not to hire the 
deserving staff and to hire the inferior staff 
based on the nepotism and favoritism. My own 
family members later realized the importance 
of fairness and fully supported me but some of 
my relatives do not talk properly with me even 
today. Most of them however know that I do not 
favour anyone just because they are offspring 
of my family, friends and relatives. They used to 
tell me that even if I did not hire my relatives, 
my recruitment committee members must have 
hired their people without letting me know. 
To put pressure on me, they even used to say 
they had heard such hiring practices in Sanima 
Bank. Though I had full trust on Recruitment 
Committee colleagues, I used to sometimes 
interact with Recruitment Committee Convenor 
and Head HR whether they were facing any 
difficulty in fair and transparent hiring. 

Some Sanima staff shared with me that they 
passed in the written exams at few offices but 
could not get the job due to ‘no connection ’ there 
but they got it at Sanima without connection. 
Though I do not want to comment about other 
institutions as it is immature to judge about 
them without listening to their view, it always 
gives me a lot of satisfaction that we hired the 
permanent staff in a free and fair manner; we 
did not deprive a deserving person of their 
right. I am grateful to all the concerned who 
helped us be professional. In this regard, I have 
a high regard for our national figures respected 
MaHa who used to receive many requests for 
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jobs at Sanima being its brand ambassadors. 
When I shared our policy of fairness in hiring, 
they encouraged us to keep it up. 

If a Chairperson and a CEO of a bank are 
determined, the fairness can prevail in all areas 
of the bank be it human resource or credit or 
procurement. 

Gurus @ Goa

Whatever knowledge I gained today, there is 
a significant contribution of many specially my 
family members and school teachers. Some 
school teachers of mine had expectation that I 
would help their children get the job at Sanima 
bank but none of them got the job at Sanima. I 
arranged a short internship for one of them as 
we used to offer internships generously to the 
interested people. Though I had no repentance 
on not helping their children get job at Sanima 
as they had taught me to be fair and transparent, 
I was feeling guilty whether I did anything 
to pay real respect to my teachers who had 
helped build my foundation. Whenever I visit 
Chandranigahapur or pass through it, I ensure 
that I visit my school and take a photograph. I 
find a unique pleasure and energy whenever I 
visit my school. I once watched a Hindi movie 
named Chalk Duster while travelling abroad 
which encouraged me to arrange an air 
travel for my respected teachers. I requested 
whether they would visit Delhi, Agra, Jaipur 
and surrounding areas. They showed interest in 
visiting Goa beaches instead. Manchhe budho 
bhaye pani, maan kaha budho hunchha ra? 
(Age is after all the state of mind!) 

I am very happy that some of my respected 
teachers spent a few days at Goa during their 
retired life. 

Placement and Transfer

Both Human Resource Department Heads 
(Mr. Narayan Khatiwada and Mrs. Ramila 
Shrestha) were mindful of staff convenience 

to the extent practicable while making 
their placement. I believe if a staff can be 
placed in the department/ branch of the 
interest/ convenience, s/ he can contribute 
more. 

Except technical departments, we ensured 
periodical inter-department transfer of all staff. 

Annual Performance Appraisal and Promotion
Since right annual performance appraisal is the 
foundation for reward and punishment, the 
form was periodically refined to suit junior and 
senior level, sales and other areas etc. Similarly, 
we added a layer (Appraisal Review Committee) 
to review the appraisal made by the First 
Reporting Officer and the Second Reporting 
Officer. The Committee was advised to work in 
the morning or on holiday or at a time when 
there is minimum disturbance so that it could 
do justice to the staff. There were different 
committees for different levels under the 
convenorship of Deputy CEO and other senior 
colleagues with Head Human Resources as a 
Member Secretary in all the committees. The 
committee ’s objective was to ensure fair rating; 
neither over rating nor under rating. There 
were 5 ratings:  Unsatisfactory, Acceptable, 
Good, Very Good and Excellent. One ’s annual 
increment and promotion was linked with the 
rating; the better the rating, the higher the 
increment. Despite this, we made few errors 
which were rectified at the earliest possible. 

In case of promotion also, the promotion 
committee used to work in a peaceful 
environment taking required time to ensure 
justice to the staff. Staff were promoted as per 
the set criteria without looking at one ’s face, 
color, creed, race, gender etc. Performance was 
the sole criteria for promotion. Despite this, 
we sometimes made some errors which were 
rectified at the earliest possible. We were so 
fair and transparent in the promotion that we 
decision makers used to reach office as usual in 
the next morning of promotion announcement. 
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We had no difficulty in facing the staff who 
did not get promotion because we had made 
decisions in line with the criteria; neither 
favoured/ unfavoured anyone. We were always 
open to correct mistakes, if any. 

Month ending mid-August (Shrawan, the 
first month of Nepali FY) is known in Sanima 
as HR month because we complete annual 
performance appraisal and promotion in this 
month. We are probably one of few banks 
completing these very important jobs within 
the first month of the FY. Since almost all staff 
are involved in this exercise, there is relatively 
less other activities in the month. 

During my tenure, a large number of colleagues 
got promotion due to their hard work with 
honesty. With regard to senior management 
committee (MANCOM) members, two of them 
got three promotions and the rest got two 
promotions. Mr. Tej Bahadur Chand, Deputy 
CEO, always got a respectful role. He discharged 
his role efficiently. 

Training and Development

I am of the view that training, travelling and 
interaction broaden the staff ’s horizon and even 
if they implement just one good thing in the 
bank learnt in course of those trainings, travels 
and interactions, we get adequate return on 
the investment. Hence, I loved sending the 
colleagues for training/ exposure visit. Such 
visits should however be relevant, transparent 
and fair. After few years of my joining, we 
even made a formal document to guide us on 
foreign travel/ exposure visit so that the people 
couldn ’t point out fingers at us. We divided the 
countries into 3 categories and made a rule 
that a MANCOM member should visit a foreign 
country once a year, AM to below MANCOM 
once in two years, other department heads 
and BMs once in two years and other officers 
once in three years. Assistant and junior level 
staff were eligible for domestic trainings. We 
had conducted training even for support level 

staff. I used to encourage HR heads to organize 
spiritual programs as well because I found them 
useful to develop better understanding with all 
the stakeholders. To encourage the colleagues 
to attend more relevant domestic/ foreign 
trainings, the bank approved 3 days paid leave 
a year even for the one arranged by the staff 
themselves. During my tenure, foreign exposure 
visits/ trainings could not take place for last 
two years due to COVID19. As a result, a good 
number of the officer level colleagues were yet 
to get the opportunity. 

From the day I became CEO till my retirement, 
the following people were uninterruptedly in 
the Management Committee. Let ’s see their 
foreign training/ travel details during that 
period at the cost of the bank:  

India Europe/ USA/ 
 Australia/ Japan

Other 
Countries

Total

BKD 4 1 0 5
NRP 2 1 3 6
TBC 3 2 1 6
BSG 2 1 2* 5
PKA 2 1 3 6
SG 3 1 3# 7
SD 2 1 2 5

*1 Training held in Nepal equivalent to other 
countries #1 visit purely for business purpose
BKD Bhuvan Kumar Dahal, CEO

NRP Mr. Nischal Raj Pandey, Current CEO

TBC Mr. TejBahadur Chand, Deputy CEO

BSG Mr. Bobby Singh Gadtaula, Assistant CEO

PKA Mr. Pawan Kumar Acharya, Assistant CEO

SG Mr. Saroj Guragain, Assistant CEO 

SD Mr. Sujeet Dhakal, AGM

I, Mr. Pandey and Mr. Dhakal had started 
banking career from Nabil, Mr. Chand and Mr. 
Gadtaula from the then Nepal Grindlays Bank 
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Limited, Mr. Acharya from Sanima and Mr. 
Guragain from Rastriya Banijya Bank. 

Above data give an indication about the fair 
practice followed in providing opportunities 
to the colleagues. I used to send foreign 
training details of all the staff to senior staff 
periodically to give feedbacks to Head-HR for 
improvement if any so that we could continue 
to practice fairness. 

Another colleague Mr. Raju Krishna Shrestha 
was also part of MANCOM for a long period 
though not for my full term. He joined 
after I became CEO and retired before me. 
I found him honest and hardworking. He 
also got an opportunity to attend training 
programs/ conferences in India, Germany and 
Philippines.

Zero tolerance in case of indisciplinary act:  
Honesty is important everywhere but more 
important in banks because we deal with the 
public money and it is our duty to protect 
public money. Unfortunately, the greed lures 
the people to commit wrong activities. Paisa 
bhane pachhi Mahadebko teen netra!! We 
introduced the whistle blowing policy, anti-
bribery and corruption (ABC) policy and 
communication guideline to make Sanima 
one of the most disciplined banks. I used to 
periodically share the real story relating to 
the consequence/ plight of greedy bankers 
and used to advise the staff to stay away from 
such greed in addition to encouraging the 
people to blow whistles against wrong doers. 
Our Audit Department and HR Department 
also kept track of the conduct of key 
people at HO and branches. Despite senior 
management setting an example of honesty 
and above things were put in place, we had to 
take strong action against a few staff during 
my tenure. A wonderful performing branch 
manager was also deprived of promotion 
for a minor greed. We asked a manager level 
colleague to resign for having told lies many 
times. 

We discouraged the practice of reading 
newspapers/ news and doing personal work 
during office hours. We encouraged staff 
to come early and study newspapers. We 
encouraged the staff to give full attention to 
the job during office hours but we were very 
flexible to do unavoidable personal job with 
the consent of the supervisor. 

In case of negligence, we took the 
appropriate disciplinary action. We were 
however very lenient in case of unintentional 
errors/ mistakes because to error is human. 
We supported the honest staff to the extent 
we could personally and professionally. We 
ran the bank with love and affection without 
compromise on disciplinary aspects (financial 
and non-financial). 

Grievance handling system/ whistle blowing 
mechanism:  It is a human tendency to dominate 
juniors. Hence, we issued a communication 
guideline officially empowering junior staff to 
complain against their seniors/ HO officials if 
their issues were not addressed within a set 
timeline/ reasonable period. Similarly, whistle 
blowing mechanism was put in place so that 
the staff could complain immediately after 
they sensed wrong activities in the bank. 
They could blow whistle against any wrong 
doer irrespective of the position. 

Participatory Approach:  We introduced 
the concept of mandatory participation 
of all the staff of concerned branch/ unit 
while formulating annual budget and while 
reviewing performance monthly. The same 
was being tracked by Finance Department and 
concerned supervisors though I sometimes 
got complaints of non-compliance. I got 
monthly reports within the set timeline from 
all the officials reporting to me and Finance 
Department so that I could interact with 
the concerned colleagues and take required 
actions. Sometimes, there used to be delay 
on my part in reviewing the reports and 
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interacting with the colleagues. Hence, I had 
requested them to step in if any matter was 
to be decided urgently. ‘If there is anything 
pending at my desk beyond a set timeline, 
please remind me immediately ’ was my 
standard advice to the colleagues so that the 
bank ’s job was no way adversely affected. 

Morning Tea Meeting: Management 
Committee (MANCOM) of the Bank used to 
hold two formal meetings in a month with 
minutes on the 1st and 21st of Nepali month. 
If the 21st happened to be the holiday, the 
meeting used to take place on the preceding 
working day, not the subsequent working 
day. We did it intentionally to break the 
existing trend and to be proactive. On 11th 
day (preceding working day if 11th happened 
to be a holiday) of the month, Asset-Liability 
Management Committee (ALCO) used to meet 
but the date had to be changed later to align 
with interest rate publication date and hence 
ALCO also started meeting twice a month. 
The meeting used to start at 9 am sharp.

In addition to formal MANCOM meetings, we 
MANCOM colleagues used to have an informal 
tea/ coffee meeting in the chamber of CEO 
(virtual meeting during COVID19) from 9.30 am 
to generally 10.00 am on every working Sunday, 
Tuesday and Friday. During informal meetings, 
we talked about various issues (movies, 

politics, sports, love affairs, family issues etc.) 
in addition to banking issues.These informal tea 
meetings helped us know each other better and 
strengthened our team spirit. Idea of informal 
meeting was shared with me by Mr. Shrawan Lal 
Maske, current CEO of Bank of Kathmandu. I am 
grateful to him. 

I feel if our top political leaders meet at 
Baluwatar or Shital Niwas at least once a week 
and discuss with open mind various issues of 
the country, it will have a positive result. 

Our office like home:  I worked with the 
intention that the staff should feel something is 
missing when they are away from office. I know 
I have not been able to achieve it but I sincerely 
tried. 

Sanima staff worked very very hard inspired by 
Thomas Alva Edison ’s famous statement ‘Genius 
is 1% inspiration and 99% perspiration ’. 

Bureaucracy of Singapore is regarded as one of 
the best in the world because the government 
hires the staff based on the merit, pays handsome 
remuneration and reward/ punishment system 
is effective. We made a sincere effort to 
implement it in our bank. 

“Hard work with honesty does not go 
unrewarded in Sanima Bank” was a popular 
statement in the bank. 

Result of Hard work:  Return on Equity (RoE) of Sanima Bank

RoE Trend FY2012/ 13 FY2017/ 18 FY2018/ 19 FY2019/ 20 FY2020/ 21

Other Banks 22.72% 15.16% 16.66% 12.20% 12.51%

Sanima 14.40% 18.67% 23.20% 16.09% 18.39%

Sanima ’sRank 21 5 3 4 2*

Sanima to Other 
Banks 63% 123% 139% 132% 147%
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*In FY 2020/ 21, NICAsia Bank had 18.47% RoE 
but NRB did not approve its proposed dividend 
citing it did not meet minimum core capital 
(equity) requirement. When we consider it, 
Sanima was number 1 in FY 2020/ 21 with regard 
to generating the return to the shareholders. 

When I joined Sanima, I was confident that 
there would be a marked improvement in our 
rank but I never thought that it would be a 
number 1 in 8 years as the gap with the first 
ranked bank was very wide.Within the first 
five years, Sanima became one of the top 5 
banks and number 1 bank in next three years. 
I have no words to express happiness. RoE of 
Sanima decreased in 2019/ 20 due mainly to 
high LLP set aside as a cushion against possible 
risks triggered by COVID19 pandemic plus a 

huge interest rebate/ discount offered to the 
borrowers.

Hats off to my colleagues for the hard work 
with honesty!!

(This is mainly an extract from the book 
‘Retirement at 50 ’ with some changes made 
by the writer himself. Mr. Dahal was CEO of 
Sanima Bank Limited, the youngest commercial 
bank, from FY 2013/ 14 to FY 2020/ 21. He was 
also the President of Nepal Bankers ’ Association 
for a term from January 2020.By the time he 
left Sanima Bank, both shareholders and staff 
of Sanima Bank had become able to earn 
handsome return. He attributes the success of 
Sanimat o HR Management.) nn

About author:  Former CEO of Sanima Bank Ltd.
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Introduction 

1. In the economy there are four sectors namely Real, Monetary, Government and External. The 
external sector is one of the major sectors among the four sectors of the economy which consists 
of the transaction of a country with rest of the world. The external sector includes exports, imports, 
remittances, current account, balance of payments, foreign exchanges reserves, exchange rates, 
foreign assistances etc and is being most vulnerable in the present time. The vulnerability of the 
external sector has become a global issue and Nepal is also facing the most noticeable situation 
in the recent time. This article analyzes the external sector which is one of the most vulnerable 
and focused sector of the economy.

2. The overall balance of the economy depends upon the inter-relationship among the four sectors 
of the economy. The real sector is the sector which is mainly related to primary sector and 
directly related to the production of the goods and services. To fulfill the human wants we need 
food, shelter, clothing, health, education and so on. The primary sector is vital in providing these 
essential goods and services. Normally speaking, the agriculture sector is the prime sector for 
the satisfaction of the basic human needs. The volume of overall production and quality of the 
production determines the wealth of the nation. 

3. The secondary sector is the industrial sector. This sector is also referred as the intermediate 
sector which gives the foundation of industrial production. The goods like computers, laptops, 
vehicles, telephones, construction materials etc. are the outcome of this sector.

4. The tertiary sector is the service sector. This sector is related with the services like health, 
education, consultancy, caring etc. This sector provides the self-actualizations of human needs. 
The services like the teaching service of the teacher, consultancy service of the lawyer, consultancy 
service of the consultants, banking services of banks and bankers, exchange of messages and 
voices by the communication sector etc. make human life more comfortable and satisfied.

External Sector Situation of Nepal

5. In the present time, the indicators of the external sector of Nepal show the vulnerable situation. 
The exports are not being increased in the expected pace while the imports are being accelerating 
in an unchecked speed. The inflow of the remittance growth is being decreased as compared to 
the previous level of inflows. The tourism sector and the income from it is not being increased as 
expected in the present situation after the COVID pandemic.

External Sector:   
Challenges and Prospects 

n Prem Prasad Acharya



192

a}      +s lbj;%^cf}      +

6. The foreign assistance is also weak and is not being realized as of our expectation. Every year 
the government of Nepal targets for the high level of foreign assistance in the form of grants and 
loans. But, in the realization part it could hardly be realized. The criteria and pre-conditions set 
during the negotiation of foreign assistance are rarely met. Due to this reason the realization part 
of foreign assistance is weak.

7. The external sector indicators show the weak situation of the economy in the present time. The 
overall impact of trade, remittance, tourism income, foreign assistance among others indicators 
are in weak position. Due to this reason the current account balance is being highly deficit, 
balance of payment is being negative, foreign exchange reserve is depleting and import capacity 
is deteriorating.

Table 1:  Some Indicators of External Sector

Amount in Billions 

Headings 
2017/ 18 2018/ 19 2019/ 20 2020/ 21 2021/ 22

2074/ 75 2075/ 76 2076/ 77 2077/ 78 2078/ 79

Exports (Rs.) 81.35 97.11 97.71 141.12 200.03

Imports (Rs.) 1245.10 1428.54 1196.80 1539.84 1920.45

Remittance (Rs.) 755.06 879.36 875.03 961.05 1007.31

Current Account (Rs.) 246.82 -266.97 -33.76 -333.67 -623.33

BOP (Rs.) 0.96 -67.40 282.40 1.23 -255.26

FER (Rs) 1102.60 1038.90 1401.80 1399.00 1215.80

Source:  Custom Department and NRB

8. The foreign trade of Nepal is creating huge gap in the gain and payment situation of the country. 
Observing the exported and imported goods, we can see that the imported goods are of high 
value in price and exported goods are of low value. This situation creates a huge gap between the 
receipts from exports and payment against the imports ultimately creating a large trade deficit.

9. The gain from the export is not so strong enough. The major exported goods are handicraft 
(Metal and Wooden); Herbs; Musical Instruments, Parts and Accessories; Nepalese Papers and 
Paper Products; Noodles; Other Handicraft Goods; Pashmina; Pulses; Readymade Garments; 
Readymade Leather Goods among others. These products are either primarily unprocessed or 
semi processed which do not yield high value.

10. Import has become the major issue in the recent days for Nepal. Nepal is being import driven 
country since last few years. The imports stood at Rs.1920.45 billion in FY 2078/ 79 and this trend 
seems to be continued in the ongoing FY 2079/ 80 as well. Among the total imports, 60.9 percent 
imports are from India, 14.2 percent is from China and rest (24.9 percent) is from other countries. 
This shows that the volume of imports is being accelerated and trade diversification is also low.
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11. The import concentration is on the high value goods. While analyzing the trend of import, the 
major imported items are Petroleum Products, Transport Equipments, Vehicle and Other Vehicle 
Spare Parts, Other Machinery and Parts, Medicine, Crude Soyabean Oil, Telecommunication 
Equipments and Parts, Rice/ Paddy, M.S.Billet, Gold, Crude Palm Oil and other.

12. The gain from the tourism is being quite low. Our income is being deteriorating since the 
COVID-19. The tourist arrivals and the income from the tourism sector is very nominal. The travel 
income (tourist income) was Rs. 60.08 billion in 2076/ 77 while it decreased tremendously and 
stood at Rs.7.27 billion in 2077/ 78 and it has slightly increased and stood at Rs.32.44 billion at 
the end of the FY 2078/ 79.

13. Remittance is being the major source of foreign currency earning for Nepal since last few years. 
The ratio of remittance with GDP is gradually increasing. The workers ’ remittance is Rs. 961.10 
billion in FY 2077/ 78. A study conducted by NRB shows that the Qatar has the highest share in 
remittance. The following table 2 shows the share allocated figure of remittance of 2078/ 79.

Table 2:  Country-wise Remittance of Nepal 

(FY 2078/ 79)

Country Ratio Amount (Million)

Qatar 17.7 178293.3

India 14.2 143037.6

UAE 13.4 134979.1

Saudi Arabia 12.5 125913.4

Malaysia 9.7 97708.8

USA 8.3 83606.5

Japan 7.5 75548.0

Kuwait 3.8 38277.7

Baharain 2.9 29211.9

Korea 2 20146.1

UK 1.7 17124.2

Australia 0.4 4029.2

Other 5.9 59431.1

Total 100 1007306.9
Source :  Nepal Rastra Bank

14. The remittance situation shows that Nepal is highly relying country on it. In comparison to the 
GDP, the ratio of remittance is 20.8 percent in 2078/ 79. While observing the data of remittance 
and imports (month wise) in the recent years, we can see the similar pattern of remittance and 
imports. 
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15.The foreign exchange reserve is depleting in the recent time.The 
overall payments for the imports, services, foreign education, debt 
repayment and servicing is being increased in an exponential path. 
The receipts from remittance is not increasing in the trend of last 
years. The receipts from tourism, exports, services etc. are also 
nominal. The trend of receipts and payments had widened the gap 
between receipts and payments. The result of which is huge 
deficits in current account, negative balance of payments and 
depletion of foreign exchange reserves. The situation also 
deteriorated the import capacity of goods and services in the recent 
time.
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Remittance Inflows Imports 

15. The foreign exchange reserve is depleting in the recent time.The overall payments for the imports, 
services, foreign education, debt repayment and servicing is being increased in an exponential 
form. The receipt from remittance is not increased in the trend of last years. The receipts from 
tourism, exports, services etc. are also nominal. The trend of receipts and payments had widened 
the gap between receipts and payments. The result of which is huge deficits in current account, 
negative balance of payments and depletion of foreign exchange reserves. The situation further 
deteriorates the import capacity of goods and services in the recent time.

Challenges in External Sector 

16.Narrowing the trade deficits seems a major challenge for Nepal. 
Increasing volume of imports and not expanding the exports 
widens the trade deficits. The next situation is the low quantity and 
nominal value of theexported goods and high volume and value of 
imported goods. This also enforces to widen the trade deficits. In 
addition to this, our production and productive capacity is low as 
compared to neighboring countries. This is also a cause for huge 
trade deficits.

17.Maintain and increasing the volume of remittance is the next 
challenge. After the restoration of multiparty democracy in Nepal 
the tendency of foreign employment has been increased. This made 
remittance inflow more comfortable. The consequence of which 
caused the labor shortage in the Nepalese market. This lowered the
internal production and productivity. The remittance is the short 
term gain. Maintain the high volume of remittance and using it in 
productive purposes is the another challenge.
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Challenges in External Sector 

16. Narrowing the trade deficits seems a major challenge for Nepal. Increasing volume of imports 
and not expanding the exports widens the trade deficits. Further the cause of widening the trade 
deficit is low quantity and nominal value of the exported goods and high volume and high value 
of imported goods. In addition to this, our production and productive capacity is low as compared 
to neighboring countries. This is also a cause for huge trade deficits.

17. Maintaining and increasing the volume of remittance is the next challenge. After the restoration 
of multiparty democracy in Nepal, the tendency of foreign employment has been increased. This 
made remittance inflow more comfortable. The consequence of which caused the labor shortage 
in the Nepalese market. This lowered the internal production and productivity. The remittance 
is the short term gain. Maintaining the high volume of remittance and using it in productive 
purposes is another challenge.

18. Reviving the tourism sector is another challenge for Nepal. In the context of natural beauties and 
prospects, we have to use the tourism business abundantly. Unfortunately, we are being unable 
to make huge and game changer projects like airports, infrastructures, hotels, recreation centers 
and luxury stay for tourists. In the latest scenario, we are struggling to revive the previous stage 
of tourism in spite of promoting it.

19. Maintaining the consensus among the political parties in common minimum agenda is another 
challenge. Nepal faced long term struggle and conflict in the name of political freedom and 
personal empowerment among the equal access in the national level. In this process, we left 
behind in the development of infrastructure, maintaining the discipline and promoting the 
national values and culture. 

20. Realizing the capital expenditure at the level of targets is another challenge. The average 
expenditure pattern of the capital budget of the government of Nepal is around 70 percent from 
the announced budget figure. Without making the increment in the volume of capital budget and 
realization of it in full potential, the private investment cannot be promoted. Without investment, 
it is impossible to create more output in the country. It again compels to worsen the external 
sector.

21. Further deterioration of the external sector. Since the remittance based consumption had 
compelled for the variety of using the different goods, the import will grow in a tremendous way. 
The exports cannot be immediately increased as we have limitation in production and resources 
utilization. Other sectors are also weak and are not taking the momentum as expected. These 
scenarios will further worsen the external sector. 

Solutions for the challenges

22. Increasing the production and productivity is the foremost way to narrow down the trade deficits. 
Without producing the high value goods and services in large quantity; we cannot expect to get 
high receipts. On this front, we have to enhance our productive capacity internally. This will help 
to promote the situation of import substitution and export promotion.

23. Managing the current remittance in the optimum level and using it in the productive purposes. 
While observing the data for the last few decades, we can infer that we are receiving remittances 
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in the remarkable volume. It needs to be maintained in the present level in the future time as 
well. On doing so we can conduct different skill and knowledge enhancing training focusing to 
the people seeking for foreign employments. In addition to this, we have to widen the horizon of 
utilizing the remittances in the sectors which benefit for the national economy.

24. Accelerating the tourism sector and reviving it in the stage of pre-COVID phase. Nepal bears large 
prospects on tourism sector. We should focus to build the infrastructure related to this sector 
and make a culture of serving tourists in a discipline manner. The tourist related products and 
services should be well managed internally to make more income from this sector.

25. Making common consensus among the political leaders in the national economic agenda. 
Whatever may be philosophy of the political parties, it should be cleared that our economic 
condition is the primal focus for us. This matter should be clearly understood by the political 
parties and their leaders. On this front, the situation of no conflict should be created.

26. Maintaining the good governance and utilizing the available resources in a proper way. The 
performance of government seems very poor irrespective of the government led by any political 
party or the alliances. The capacity of utilizing the capital expenditure should be enhanced and 
the resources should be utilized in the productive purposes which yield the national value.

27. Research and Development should be promoted. The situation of COVID, war between Ukraine 
and Russia, Trade conflicts between China and USA, new challenges in the digital era like Crypto 
currency and digital currency etc. should be properly analyzed. Revisiting the exchange rate regime 
of Nepal is another issue. What are the preconditions for it? Do we have short term solution to 
correct the external sector or not? These issues should be properly addressed immediately. 

28. The scenarios like too much imports and low volume of receipts should be foreseen immediately. 
Since, that type of scenario is being indicated by the external sector indicators in the present 
time an expert team should be formed immediately to analyze and resolve the issues. The team 
should make a quick review-study and based on the study, the immediate measures should be 
taken by the nation to reinforce the external situation in a tolerable level. In addition to the 
immediate steps, three approaches of balance of payments (Elasticity, Absorption and Monetary) 
should be analyzed in the context of Nepal. If this shows the indication for the improvement, we 
should apply those approaches with great caution. 

Prospects 

29. Political stability is the main good prospect for economic stability. The political parties are 
concerning for the economic stability. This will give positive consequence for the economic 
activities which also includes external sector.

30. Good Governance is being another prospect. The government sector, corporate sectors and 
private sectors are exercising for the good governance. This will boost up the production and 
external sector will ultimately be uplifted. 

31. Competition is increasing in every sector. The competition in the global level and local level 
reinforce the producers to enhances and produce good quality goods and services.

32. Proper utilization of resources is being increased. The use of resource gives more output. 
That leads to improve external sectors. The energy sector is also helping to boost industrial 



a}      +s ;dfrf/       cfly{s ljz]      iffª\s

197

environment. The major thrust of political parties relies on the proper utilization of resources. 
These all help to produce more which helps for the substitution of imports and boost exports. 
This ultimately promotes the external sector balance.

33. Global scenarios are also helping to boost external sector. India and China are making fast growth 
in the economy. This will compel Nepal to accelerate its economic activities and achieve the full 
potential realization. This will also help to improve the external sector.

Conclusion

34.  The challenges of the external sector should be overcome through the stated suitable measures. 
The possible causes of external sector pressure are widening gap in the foreign trade. Other 
constituents such as low volume of internal production, conflicts in the political level, indifference 
while executing the national level economic policy also reinforcing the negative impact on 
external sector. So, adequate measures should be taken to promote the national self-efficiency 
and make self-reliant economy as far as possible. 

35. We should rely on our competent areas to overcome the external sector pressure. Despite 
the major challenges like large trade deficits, high dependency in the remittance inflows, low 
production and productivity, conflicts in the opinions, weak governance etc. we have potentialities 
on tourism, electricity, culture and values, labor augmented technologies and so on. On promoting 
these, we can accelerate the domestic production and productivity in the remarkable level. This 
will help to substitute the imports and promote the exports. Without any delay, a clear-cut road 
map should be made categorizing the measures as short term; medium term and long term and 
implement them accordingly. This will ultimately correct the external sector pressure that we are 
facing now. nn

About author:  Deputy Director, NRB
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1. Present scenario

 As per the report of Nepal economic 
Survey 2022, Nepal achieves around 5.8% 
& 2.3% economic growth rate & agriculture 
growth rate respectively in the fiscal year 
2021/ 22. As per the report, the agriculture 
sector contributes around 23.9% to the 
GDP but still engages about 60.4% of the 
labour force, indicating significantly very 
lower productivity levels. Growth rate of 
agriculture sector in the last 20 years is up 
& down even negative in 2019/ 20. In the 
same way, contribution of agriculture sector 
in GDP is slightly decreasing from 32.7% in 
2011/ 12 to 23.9% in 2021/ 22. Youths are not 
motivated in agriculture sector thus they 
are not considering agriculture as profitable 
enterprises mainly due to its very low or no 
profitability and lower social status forcing 
them for migration. The population of 
Nepal as of December 2022 is around 29.9 
million (Source:  https: / / countrymeters.inf
o/ en/ Nepal#population_2022). As per the 
report, the share of population between 
the ages of 15 to 64 years is 61.1% i.e. 
18,055,517. Within this population around 
50% youths are in abroad including India 
(It is estimated that about 5 to 7 million 
Nepalese are currently in India and the 
Department of Foreign Employment (DOFE) 
has issued around 5 million labor approvals 
to Nepali workers as of December 2022 
from 2008/ 09).

 Average growth analysis of cereal crops 
i.e. paddy; maize and wheat was just 2.1%; 
0.9% & 1.8% in last 11 years from fiscal 
year 2066/ 77 to 2076/ 77 (source:  statistics 
of Ministry of Agriculture & Livestock 
Development) respectively. Moreover, the 
average area of paddy & wheat production 
of Nepal is slightly decreased by -0.1% and 
by -0.8% respectively in the last 11 years. 
Around 25% of agriculture cultivable land is 
left fallow resulting around 20% food deficit 
mainly due to low profitability & highly risky 
agriculture sector of Nepal. This is mainly 
because of lack of access to agriculture credit, 
uncertain monsoon, slightly increase in 
temperature & natural calamities due to the 
ongoing climate change, lack of labor force 
in critical agriculture time, unavailability of 
appropriate farm machinery, lack of market 
& reasonable price, unavailability of inputs 
in time, technical backstopping services and 
ineffective insurance among the others. 

 Food deficit is causing heavy dependency 
on agriculture imports. Nepal has to import 
agricultural commodities of around NPR 
400 billion that is around 21% of the total 
import value (NPR 1920 billion) in last 
fiscal year (2021/ 22) as per the statistics 
of Department of Customs. Despite huge 
potentiality of agriculture production 
(including cereal crops, vegetables, cash 
crops, fruits, tea, coffee, cardamom, 
ginger, livestock, fishery, poultry and other 
crops) import value of cereals; vegetables; 

Opportunity to Expand Qualitative 
Agriculture Loan in Nepal

n Ghuran Thakur
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fruits; edible oils; animal 
feeds and coffee & tea 
was NPR 77 billion; 36.54 
billion; 25.33 billion; 154.24 
billion; 29.31 billion and 
9.04 billion respectively. 
Government has to manage 
around US$ 3.3 billion for 
agriculture imports resulting 
deficit in foreign currency 
balance. Moreover, trend of 
agriculture imports in the 
last 3 years is in increasing 
trend (Graph-1), despite lots 
of efforts from Government, 
non-government sector and 
financial sector. Agriculture 
import amount may be 
higher or we may even have 
to face food scarcity problems in coming 
days due to the impact of Covid-19, Russia-
Ukraine war, scarcity of fertilizers, energy & 
increasing value of US$ as per latest report 
of the World Bank. 

 As per the statistics of Government of 
Nepal, increment in production of paddy; 
maize & wheat was just 8%; 9% & 12% 
respectively in 2076/ 77 compared to the 
base year 2074/ 75 of the 15th National 
Plan. Present consumption of rice; maize & 
wheat was 6885.3; 3426 & 2573.3 thousand 
MT respectively, which is 12%; 17% & 6% 
respectively more than even the target 
set for the year 2080/ 81 by our National 
Planning Commission (NPC). Therefore, 
present production needs to be increased in 
the coming days. Hence, commercialization 
and mechanization of agriculture sector is 
much needed to attain food self-sufficiency, 
to reduce the huge import and to attract 
the youths in this sector. Availability of 
agriculture credit in easily accessible 
manner is one of the binding factors 
among other factors for mechanization & 
modernization of agriculture sector. 

2. Status of agriculture credit

 As per the “Monetary Policy 2079”, progress 
of agriculture credit is highly encouraging as 
its loan portfolio is targeted 12%, 13% 14% 
& 15% of total loan portfolio at the end of 
Asar 2079; 2080; 2081 & 2082 respectively 
and progress was 12.5% i.e. NPR 490 billion 
by Chaitra 2078. It clearly shows, financial 
sector is fulfilling its mandatory target of 
agriculture loan portfolio. On the same way, 
target of SME loan (< 1 crore) is 11%, 12% 
13% & 15% at the end of Asar 2079; 2080; 
2081 & 20 82 respectively and progress 
was 9.85% NPR 393 billion by Chaitra 2078. 
Here more efforts are needed to increase 
the portfolio of SME loan in coming days. 

 However, access of farmers in Government 
subsidized loan is still limited as only 
147147 clients (3.9% of total agricultural 
households have benefitted and its average 
loan size is NPR 14.6 lakh) have borrowed 
total NPR 215.9 billion loan amount. 
Moreover, only 60,618 clients (1.6% of 
agri HHs, average loan size:  23 lakh) have 
obtained government subsidized agriculture 
& livestock loan amount NPR 139 billion
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animal feeds and coffee & tea was NPR 77 billion; 36.54 billion; 25.33 billion; 154.24 
billion; 29.31 billion and 9.04 billion respectively. Government has to manage around 
US$ 3.3 billion for agriculture 
imports resulting deficit in 
foreign currency balance. 
Moreover, trend of agriculture 
imports in the last 3 years is in 
increasing trend (Graph-1), 
despite lots of efforts from 
Government, non-government 
sector and financial sector.   
Agriculture import amount may 
be higher or we may even have 
to face food scarcity problems 
in coming days due to the 
impact of Covid-19, Russia-
Ukraine war, scarcity of fertilizers, energy & increasing value of US$ as per latest report 
of the World Bank. 

As per the statistics of Government of Nepal, increment in production of paddy; maize & 
wheat was just 8%; 9% & 12% respectively in 2076/77 compared to the base year 
2074/75 of the 15th National Plan. Present consumption of rice; maize & wheat was 
6885.3; 3426 & 2573.3 thousand MT respectively, which is 12%; 17% & 6% 
respectively more than even the target set for the year 2080/81 by our National 
Planning Commission (NPC). Therefore, present production needs to be increased in the 
coming days. Hence, commercialization and mechanization of agriculture sector is much 
needed to attain food self-sufficiency, to reduce the huge import and to attract the 
youths in this sector. Availability of agriculture credit in easily accessible manner is one 
of the binding factors among other factors for mechanization & modernization of
agriculture sector.  

2. Status of agriculture credit

As per the “Monetary Policy 2079”, progress of agriculture credit is highly encouraging 
as its loan portfolio is targeted 12%, 13% 14% & 15% of total loan portfolio at the end 
of Asar 2079; 2080; 2081 & 2082 respectively and progress was 12.5% i.e. NPR 490 
billion by Chaitra 2078. It clearly shows, financial sector is fulfilling its mandatory target 
of agriculture loan portfolio. On the same way, target of SME loan (< 1 crore) is 11%, 
12% 13% & 15% at the end of Asar 2079; 2080; 2081 & 20 82 respectively and 
progress was 9.85% NPR 393 billion by Chaitra 2078. Here more efforts are needed to 
increase the portfolio of SME loan in coming days.   



200

a}      +s lbj;%^cf}      +

 As per the latest survey report of Nepal 
Rastra Bank (December 22, 2022) only 
2.35% farmers have obtained GoN 
subsidized loan, access to banking 
credit is only 17.6%%, still 71.8% 
Nepalese are depending on informal 
credit and only 58% Nepalese are 
financially literate. Thus, there is huge 
potentiality of agriculture credit in the 
coming days.

 Based on the report published in Asian 
Journal of Economics, business & accounting 

(Graph 2), volume of agriculture loan is 
slightly increased from fiscal year 2000/ 01 
to 2016/ 17. Significant increment in 
agriculture loan portfolio is found from fiscal 
year 2017/ 18 to 2021/ 22. NRB provision of 
mandatory agriculture loan portfolio for 
BFIs; supported by Government program, 
projects and coordination with supporting 
international & national agencies are the 
main factors of this increment. However, 
volume of agriculture loan portfolio is 
minimal as majority of farmers have to 
depend on informal credit with exorbitant 

interest rate & hard 
conditions. 

 Based on the 
statistics of NRB, average 
growth analysis of total 
loan outstanding; loan 
outstanding of agriculture 
production & fishery loan 
in the last 8 years from Mid-
July 2015 to Mid-July 2022 
is 10.2%; 11.5% & 10.3% 
respectively (Graph 3). 
This is highly encouraging. 
However, its relationship 
with production of 
agriculture mainly paddy, 
maize & wheat is still weak 
as its average growth rate 
was just 2.1%; 0.9% & 1.8% 
respectively. Thus, effort 
to make this relationship 
strong in coming days is 
much needed to fulfill the 
objectives of Government 
to attain self-reliant in 
food, double agriculture 
export & decrease its 
import. Policies mentioned 
in monetary policy of 
this fiscal year are highly 
helpful in expansion of 
agriculture loan as below:  
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However, access of farmers in Government subsidized loan is still limited as only 147147 
clients (3.9% of total agricultural households have benefitted and its average loan size is 
NPR 14.6 lakh) have borrowed total NPR 215.9 billion loan amount. Moreover, only 
60,618 clients (1.6% of agri HHs, average loan size: 23 lakh) have obtained government 
subsidized agriculture & livestock loan amount NPR 139 billion

As per the latest survey report of Nepal Rastra Bank (December 22, 2022) only 
2.35% farmers have obtained GoN subsidized loan, access to banking credit is 
only 17.6%%, still 71.8% Nepalese are depending on informal credit and only 
58% Nepalese are financially literate. Thus, there is huge potentiality of 
agriculture credit in the coming days.

Based on the report published in Asian Journal of Economics, business & accounting 
(Graph 2), volume of 
agriculture loan is slightly 
increased from fiscal year 
2000/01 to 2016/17. 
Significant increment in 
agriculture loan portfolio 
is found from fiscal year 
2017/18 to 2021/22. NRB 
provision of mandatory 
agriculture loan portfolio 
for BFIs; supported by 
Government program, 
projects and coordination 

with supporting international & national agencies are the main factors of this increment. 
However, volume of agriculture loan portfolio is minimal as majority of farmers have to 

depend on informal credit with 
exorbitant interest rate & hard 
conditions. 
Based on the statistics of NRB, 
average growth analysis of total loan 
outstanding; loan outstanding of 
agriculture production & fishery loan 
in the last 8 years from Mid-July 2015 
to Mid-July 2022 is 10.2%; 11.5% & 
10.3% respectively (Graph 3). This is 
highly encouraging. However, its 
relationship with production of 
agriculture mainly paddy, maize & 

wheat is still weak as its average growth rate was just 2.1%; 0.9% & 1.8% respectively. 
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Agriculture related monetary policy Opportunity for agriculture lending
Different Interest rate i.e. Base rate + maximum 
up to 2% for agriculture production credit like 
cereal production, fishery, export commodities 
production industry based on 100% domestic raw 
materials

Agriculture entrepreneurs, producers and 
agriculture based industries will be benefitted, 
hence there will be increase in demand of 
agriculture loan 

zIssuance of “Green Bond” to promote 
green financing

zIssuance of “Financial Literacy Framework 
2022”

zImplementation of Government 
subsidized program as per budget speech

zIssuance of “Green Bond” will be 
helpful in managing liquidity problem 
for green finance

zIssuance of “Financial literacy 
framework” will be helpful in 
optimization of financial transaction, 
maintaining financial discipline, 
helpful in strengthening saving habit, 
promotion of digital banking, decrease 
in unnecessary expense, quality loan 
utilization for profitable enterprise and 
repayment on time

zGovernment subsidized program is 
gradually increasing loan demand

Establishment of “Microfinance Fund” as per 
Government budget speech to avail agricultural 
loan easily

Will be helpful in expanding micro level 
portfolio of agriculture loan, thus smallholder 
producers and traders will be benefitted

3. Status of Agriculture insurance

 As per the agriculture insurance statistics 
of “Beema Samiti” from fiscal year 2070/ 71 
to fiscal year 2077/ 78, significant growth in 
agriculture & livestock insurance premium 
collected amount and number of insured 
farmers is recorded. Premium amount is 
increased to NPR 190.22 crore at the end of 
fiscal year 2077/ 78 from just NPR 2.26 crore 
at the end of fiscal year 2070/ 71. In the 
same way number of agriculture & livestock 
insured account is increased to 187,337 at 
the end of fiscal year 2077/ 78 from just 
1758 at the end of fiscal year 2070/ 71. But, 
status of agriculture & livestock insurance 
could be considered as negligible as it 
is even less than 5% of the agricultural 

household of Nepal. Moreover, number of 
crop & fishery insured farmer is just 0.13% 
of the agricultural household of Nepal. 
Significant improvement in agriculture & 
livestock insurance policy & procedure is 
much needed considering 60.4% people ’s 
involvement in agriculture sector, its 
contribution in GDP, increasing value of 
import amount, migration of youths from 
agriculture sector and huge potentiality of 
agriculture in Nepal. 

5. Government Budget Speech of current 
fiscal year 2079/ 80

 Government budget and plan of current 
fiscal year could be considered as the 
historical as it has laid the utmost priorities 
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in obtaining food self-sufficiency, increasing 
agriculture export and decreasing its 
import value. Moreover, it will support 
agriculture lending of banking sector, as 
there is provision of technical manpower 
and agriculture volunteers in each local 
body even in each ward. The agricultural 
sector will be commercialized, mechanized, 
and modernized that will create 
conducive environment for expansion of 
agriculture loan. Provision of market for 
quality availability of agriculture inputs, 
concessional agriculture loan, effective 
agriculture insurance and its marketing 
& processing is clearly mentioned. These 
provisions will attract potential international 
& national organizations to increase their 
investment in agriculture sector. Abstract 
of the agriculture lending related programs 
of Governments mentioned in its budget 
speech are as follows:  

zTo achieve high and sustainable 
economic growth by building a 
production-based economy, budget 
priorities will be as: 

•	 Transformation of the agriculture 
sector, 

•	 Collaboration with government, 
private and cooperative sectors

•	 Reduce import of basic agricultural 
products at least by 30% in this 
fiscal year

•	 Double exports in next year, 

•	 Innovation & human resource 
development, 

•	 Infrastructure development and 
capital formation,

•	 Development of tourism & 
industrial sector, 

•	 Hydropower generation

zTransformation of Agriculture Sector 
and Employment Growth:  Economic 
Prosperity and End of Absolute Poverty

•	 “National Campaign Year of 
Agricultural Production” for Self-
Reliance;

•	 Agricultural Production 
Programmes for Self-reliance will 
be implemented from this FY

•	 Farmers groups/ cooperatives

•	 The agricultural sector will be 
commercialized, mechanized, and 
modernized in order to increase 
the productivity of this sector.

•	 A high-level mechanism under 
the convenorship of the Right 
Honourable Prime Minister 
including departmental ministers 
will be formed

•	 Seeds, fertilizers, technology and 
irrigation facilities will be provided 
to farmers in a easy and convenient 
manner; 

•	 Concessional loan through 
microfinance will be provided;

•	 agricultural insurance will 
be expanded and effectively 
implemented; 

•	 agro production collection centres 
will be set up;

•	 agricultural ambulances for the 
transportation of agricultural 
products will be provisioned;

•	 Determination of minimum 
support price for agricultural 
products including paddy, wheat, 
maize, and milk

•	 With support of local level “Market 
for sales and distribution” will be 
arranged 
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•	 One agriculture graduate in each 
local level;

•	 One agricultural technician in 
each ward;

•	 At least 300 agricultural 
volunteers will be prepared/ local 
body

•	 Market/ traders/ processors

•	 Integration of “Training and 
poverty alleviation” programmes 
of various ministries,

•	 Arrangement for barren and 
unused arable land on lease to 
farmers, farmers ’ groups & farmers 
cooperatives in coordination with 
the federal, province, and local 
level,

•	 Grant of Rs. 50 million each will 
be provided as incentive to 3 
local levels from each province 
achieving excellence in the 
campaign to transform agriculture;

•	 A microfinance fund of Rs. 500 
billion will be established to 
provide agricultural credit to 
farmers at their doorstep easily 
and conveniently:  BFIs mandatory 
deprived sector & agriculture 
sector credit will also mobilized 
through this fund 

•	 establish large and medium-sized 
Modified Atmosphere Cold Stores 
in each province;

6. Opportunity for agriculture lending: 

 Current fiscal year is announced as “National 
Campaign Year of Agriculture Production 
for Self-reliant” by the Government, which 
will create conducive environment for 
banking sector to expand their business 
in agriculture sector. Banking sector will 

get sufficient information and support 
from Government agencies that will be 
helpful in minimizing their operating cost 
(especially small scale agriculture lending 
operating cost is higher these days), risk of 
agriculture lending, loan loss provisioning 
amount, matching of resources, managing 
technical manpower/ technical support, 
identification of potential clients, 
coordination with stakeholders, and 
expansion of agriculture loan. Moreover 
issuance of agriculture bond, green bond 
and microfinance fund of NPR 500 billion 
will be highly helpful in managing resources 
for credit expansion. Financial/ digital 
literacy will be implemented in all local 
body that will be helpful in increasing 
financial access of unbanked and the 
71.8% people who are still depending on 
informal credit sector. Modernization & 
mechanization of agriculture will create 
employment at local level, will increase 
profit level and ultimately will increase 
financial activities. Construction of 
agriculture related physical infrastructure 
like collection center, warehouse, wholesale 
markets, cold storage, chilling centers, 
slaughter house, agriculture raw material 
based industries will boost up financial 
activities. Agriculture portfolio loan will be 
one of the highly attractive portfolios of 
banking sector in coming days, if even 25% 
of the Government approved agriculture 
budget and program for this fiscal year is 
implemented effectively. nn

About author:  Former Division Chief of ADBL
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Rewat Shrestha

Introduction

Securities market is vital to the growth, 
development and strength of marketeconomies. 
This market supports corporate initiatives, 
finance the exploration of new ideas and 
facilitate the management of financial risk. 
Further, since retail investors are placing 
an increasing proportion of their money in 
mutual funds and other collective investments, 
securities markets have become central to 
individual wealth and retirement planning. 
Sound and effective regulation and, in turn, 
the confidence it brings is important for the 
integrity, growth and development of securities 
markets. Increasingly globalized and integrated 
financial markets pose significant challenges 
to the regulation of securities markets. At the 
same time, markets, particularly some emerging 
markets which have seen much growth in 
recent years. Regulators should be prepared to 
address the significant challenges.

International Organisation of Securities 
Commission, IOSCO, is the international body 
that brings together the world's securities 
regulators and is recognized as the global 
standard setter for the securities sector. 
IOSCO was established in April 1983. Its 
membership regulates more than 95% of the 
world's securities markets in more than 230 
jurisdictions:   securities regulators in emerging 
markets account for 75% of its ordinary 
membership.IOSCO develops, implements 

and promotes adherence to internationally 
recognized standards for securities regulation. 
It works intensively with the G20 and the 
Financial Stability Board (FSB) on the global 
regulatory reform agenda. The IOSCO  ’s role is to 
assist its members to promote high standards 
of regulation and act as a forum for national 
regulators to cooperate with each other 
and other international organisations.A top 
priority for IOSCO is for its members to achieve 
the effective implementation of the IOSCO 
Principles and the MMoU, thereby facilitating 
cross-border cooperation, mitigating global 
systemic risk, protecting investors and ensuring 
fair and efficient securities markets. Securities 
Board of Nepal, an apex regulator of securities 
markets of Nepal, is an associate member (July 
2016) of International Organization of Securities 
Commissions (IOSCO). The membership aims to 
provide additional support for the development 
and regulation of securities market by getting 
international skills, knowledge and experience 
on securities market regulation after receiving 
the membership of IOSCO. 

The three IOSCO core objectives of securities 
regulation are; (i) Protection of investors; (ii) 
Ensuring that markets are fair, efficient and 
transparent; and (iii) the reduction of systemic 
risk. Investors  ’ protection is one of the core 
objectives of securities regulation. However, 
these three objectives are closely related of 
which requirements help to ensure fair, efficient 
and transparent markets and provide investor 

IOSCO Principles  
and Securities  

Market Regulation
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protection as well. Regulators take various 
measures to minimize systemic risk and such 
measures also protects the investors  ’ interest. 
The tools available to securities regulators to 
reduce systemic risk generally consist of strong 
investor protection standards. In this article, the 
principles developed by IOSCO for the securities 
markets are highlighted. 

IOSCO Principles for Securities Market 
Regulation

IOSCO has developed 38 Principles under the 
ten categories. The principles are required to 
be practically implemented under the relevant 
legal framework to achieve the three objectives 
of regulation described above. 

1.  Principles Relating to the Regulator

 The responsibilities of the Regulator should 
be clear and objectively stated. Unless the 
regulator  ’s responsibilities are clearly and 
objectively stated, investors and market 
participants may be uncertain about the 
degree to which the regulator is able to 
protect the market  ’s integrity through fair 
and effective oversight. Further, regulator 

should be operationally independent and 
accountable in the exercise of its functions 
and powers. Without such independence, 
investors and other market participants 
may doubt on the regulator  ’s objectivity 
and fairness.The regulator should have 
adequate powers, proper resources and 
the capacity to perform its functions 
and exercise it's powers. The powers 
and resources of the regulator should be 
consistent with the size, complexity, and type 
of the markets that it oversees and its need 
to meet the functions contained in these 
Principles. Clear, consistent, transparent 
procedures and processes are part of 
fundamental fairness and of a framework 
for developing regulatory decisions and for 
undertaking regulatory actions that assure 
accountability. The staff of the regulator 
should observe the highest professional 
standards, including appropriate standards 
of confidentiality. Regular review of 
the perimeter of regulation promotes 
a regulatory framework that supports 
investor protection, fair, efficient and 
transparent markets, and the reduction of 
systemic risk.

Objectives and Principles for Securities Markets Regulation

Principles Relating to the Regulator

Principles for Self-Regulation

Principles for the Enforcement of Securities Regulation

Principles for Cooperation in Regulation

Principles for Issuers

Principles for Auditors, CRA, and other information providers

Principles for Collective Investment Schemes

Principles for Market Intermediaries

Principles for Secondary and Other Markets

Principles Relating to Clearing and Settlement

 

Principles Relating to the Regulator 
 
Principles for Self-Regulation 
 Principles for the Enforcement of Securities 
Regulation 
 
Principles for Cooperation in Regulation 
 4. Principles for Issuers 
 
Principles for Auditors, CRA, and other information 
providers 
 
Principles for Collective Investment Schemes 
 3. Principles for Market Intermediaries 
 

2. Principles for Secondary and Other Markets 
 1. Principles Relating to Clearing and Settlement 
 

Objectives and Principles for Securities Markets Regulation 
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2. Principles for Self-Regulation

 Self-Regulatory Organizations (SROs) can 
be a valuable complement to the regulator 
in achieving the objectives of securities 
regulation.An organization should be 
classified as SRO if it has been given the 
power or responsibility to regulate and its 
rules are subject to meaningful sanctions 
regarding any part of the securities market 
or industry.

3.  Principles for the Enforcement of Securities 
Regulation

 Strong and rigorous enforcement of 
securities laws is fundamental to help 
foster investor confidence and maintain 
fair and efficient markets. regulator should 
have comprehensive powers to conduct 
inspections, investigations and surveillance 
in relation to regulated entitiesin order 
to monitor and assess compliance with 
relevant securities laws.The Regulator 
should have comprehensive enforcement 
powers.The regulatory system should 
ensure an effective and credible use of 
inspection, investigation, surveillance and 
enforcement powers and implementation 
of an effective compliance program. the 
regulator should be able to demonstrate 
that there is a system to take effective 
inspection, investigation, surveillance 
and enforcement actions and that, where 
appropriate, actions have been undertaken 
to address misconduct or abuses. The 
regulator should be able to demonstrate 
that an effective and credible use of 
inspection, investigation, surveillance and 
enforcement powers has been made and 
will be made in the future. The effective 
and credible use of powers depends on 
adequate powers, proper resources and 
the capacity to perform its functions and 
exercise its powers.

4. Principles for Cooperation in Regulation

 The increasing internationalization of 
financial activities and the globalization 
of markets can put information beyond 
the immediate reach of one individual 
regulator. This puts an additional emphasis 
on the need for international cooperation 
and information sharing among regulators. 
Cooperation is vital to ensuring that 
compliance programs, as well as investigations 
and enforcement actions are not impeded 
unnecessarily by jurisdictional boundaries. 
Even within the same jurisdiction, there may 
be an important need to share information at a 
domestic level. Where there is more than one 
regulator or where the securities law overlaps 
with the general law of a jurisdiction, the 
need for domestic cooperation may extend 
beyond matters of enforcement and include 
information relevant to authorization to act 
in a particular capacity and to the reduction 
of systemic risk. The regulator should identify 
the agencies within the jurisdiction it needs 
to cooperate with, the types of arrangements 
required and the purposes for cooperating. 
There may be an important need to share 
information at a domestic level with other 
domestic authorities. Cases of fraud or 
money laundering that involve dealings in 
securities may require close cooperation 
between two or more domestic agencies 
including law enforcement, regulatory and 
judicial authorities. Thus, Regulators should 
establish information sharing mechanisms 
that set out when and how they will share 
both public and non-public information with 
their domestic and foreign counterparts. a 
regulator should be empowered to assist 
and provide information necessary to 
foreign regulators in the discharge of their 
mandate and mission. Without this ability, 
information gathering powers would be 
insufficient to ensure proper regulation, 
supervision and enforcement of markets. 
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5. Principles for Issuers

 This Principle is about the information that 
issuers should disclose to investors when 
they invest in securities and on an ongoing 
basis. These practices enhance investor 
protection by requiring issuers to provide 
investors with information about the issuer, 
the risks of investing in its securities, and 
other matters to support better investment 
decisions; support the operation of fair, 
orderly, efficient and transparent markets 
by providing investors and therefore 
the markets with accurate and relevant 
information; and support the reduction of 
systemic risk as it may be affected by investor 
confidence by enhancing transparency 
in the market. Issuers should disclose to 
investors current and reliable information 
necessary to make informed investment 
decisions on an ongoing basis. The principle 
of full, timely and accurate disclosure of 
current and reliable information material 
to investment decisions is directly related 
to the objectives of investor protection 
and fair, efficient and transparent markets. 
This Principle requires consideration of the 
adequacy, accuracy and timeliness of both 
financial and non-financial disclosures as 
well as disclosure of risks that are material 
to investors  ’ decisions. These disclosures 
may pertain to specified transactions, 
periodic reports and ongoing disclosure 
and reporting of material developments. 

 There should be fair and equitable 
treatment to shareholders as well. Such 
treatment supports investor protection and 
fair, efficient and transparent markets. It 
requires disclosure of the security holdings 
of management and of those persons who 
hold a substantial beneficial ownership 
interest in a company. This is generally 
regarded as information necessary to 
make informed investment decisions. 
Accounting standards used by issuers to 

prepare financial statements should be of a 
high and internationally acceptable quality. 
It does this by requiring that financial 
statements are prepared in accordance 
with high quality and internationally 
acceptable accounting standards. Use of 
these standards, in turn, seeks to ensure 
the information provided in financial 
statements is comprehensive, consistent, 
relevant, reliable and comparable and so 
supports investors in making investment 
decisions, regardless of the geographic 
location of the entity concerned.

6. Principles for Auditors, Credit Rating 
Agencies, and Other Information Providers

 Investors need credible and reliable 
financial statements when making decisions 
about capital allocations. The public  ’s 
perception of the credibility of financial 
reporting by public issuers is influenced 
significantly by the perceived effectiveness of 
external auditors in examining and reporting 
on financial statements. Auditors should 
be subject to adequate levels of oversight 
all these things. Independent auditors play 
a critical role in enhancing the reliability 
of financial information by attesting as to 
whether the financial statements prepared by 
management fairly present, or provide a true 
and fair view of, the financial condition and 
past performance of the issuer in compliance 
with accepted standards. Thus, Auditors 
should be independent of the issuing entity 
that they audit. Audit standards should be 
of a high and internationally acceptable 
quality to help safeguard the integrity of an 
issuer  ’s financial statements.

 Credit rating agencies (CRAs) can play an 
important role in modern capital markets. 
Thus, Credit rating agencies should be 
subject to adequate levels of oversight. 
The regulatory system should ensure that 
credit rating agencies whose ratings are 
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used for regulatory purposes are subject 
to registration and ongoing supervision. In 
many markets, entities exist which provide 
analytical or evaluative services of various 
types to investors to assist them with 
assessing the desirability of a particular 
investment opportunity. Such entities  ’ 
services should be subject to oversight and 
regulation appropriate to the impact their 
activities have on the market or the degree to 
which the regulatory system relies on them.

7. Principles for Collective Investment 
Schemes

 Collective investment schemes (CIS) play 
an important role, channeling resources 
to the securities markets and offering 
investors a means to achieve diversified 
exposure to investment opportunities. 
To the extent that investors place their 
money in CIS, appropriate regulation is 
increasingly important.Proper regulation 
of CIS is critical to the objectives of 
investor protection and the preservation 
of confidence in the market. CIS are widely 
marketed to retail investors, who may 
place enhanced reliance on CIS operators 
and, therefore, may be vulnerable to 
misconduct by CIS operators. Regulation 
should promote and ensure a high level 
of compliance by entities involved in CIS 
operations. The regulatory system should 
set standards for the eligibility, governance, 
organization and operational conduct of 
those who wish to market or operate a 
collective investment scheme. Regulation 
should ensure that there is a proper and 
disclosed basis for asset valuation and the 
pricing and the redemption of units in a 
collective investment scheme.

8. Principles for Market Intermediaries

 This principle seeks to support the IOSCO 
objectives by setting requirements 

related to entry criteria, capital and 
prudential requirements, conduct of 
business, ongoing supervision, and 
discipline of market intermediaries, and 
the consequences of default and financial 
failure. Market intermediaries should 
conduct themselves in a way that protects 
the interests of their clients and helps 
to preserve the integrity of the market. 
The licensing and supervision of market 
intermediaries, including its staff, should 
set minimum standards for them and 
provide consistency of treatment for all 
similarly situated market intermediaries. 
It should also reduce the risk to investors 
of loss caused by negligent or illegal 
behavior and/  or inadequate capital. 
There should be procedures for dealing 
with the failure of a market intermediary 
in order to minimize damage and loss 
to investors and to contain systemic 
risk because the failure of a market 
intermediary can have a negative impact 
on clients and counterparties and may 
have systemic consequences

9. Principles for Secondary and Other Markets

 The fairness of the markets is closely linked 
to investor protection and to the prevention 
of improper trading practices. Regulation 
should seek to ensure that investors are 
provided fair access to market facilities on a 
non-discriminatory basis. Regulation should 
promote market practices and structures 
that ensure fair treatment of orders and 
a reliable price formation process. This 
includes the requirement of an appropriate 
post-trade reporting system that provides 
the public promptly with information 
concerning the prices at which trades 
were executed. Regulation should promote 
transparency of trading and should be 
designed to detect and deter manipulation 
and other unfair trading practices.
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10. Principles Relating to Clearing and 
Settlement

 Because of the potential for disruptions 
to securities and derivatives markets 
and to payment and settlement systems 
should be subject to effective regulation 
and oversight to ensure that they are 
fair, effective, and efficient; and that they 
reduce systemic risk. Regulators should be 
prepared to cooperate with each other and 
other relevant authorities, including central 
banks and resolution authorities, both 
domestically and internationally, to address 
potential domestic and cross-border risks.

Conclusion:  

Regulators should be prepared to address the 
significant challenges. Securities regulators 
seek to achieve these objectives through 
setting standards, supervising markets, market 
participants and their activities, effective 
enforcement of those standards and close 
cooperation with other regulators. In Nepal, 
Securities Board of Nepal, apex regulator 
of securities markets and commodities 
exchange markets, has been following the 
IOSCO principles as a basis while formulating 
the annual program, policies and strategies 
and in the course of their implementation as 
well.SEBON is under the process of getting 
ordinary membership of IOSCO. Obtaining 
this membership requires SEBON to adhere 
to the principles of IOSCO. Securities Board of 
Nepal Strategic Plan (2021-2024) aims to align 
SEBON  ’s regulatory framework and market 

infrastructures with IOSCO principles and 
international best practices through adoption 
of robust regulation, enhanced enforcement 
practices and other outcome-based reforms 
and development. Over the next four years, 
our focus will be in accomplishing the strategic 
objectives by relating strategic initiatives with 
time bound activities thereon as defined in this 
Plan.SEBON has given the priority to develop 
regulatory framework in line with IOSCO 
objectives and principles.Thus, SEBON needs 
to strengthen its capacity for the full fledge 
implementation of IOSCO principles for the 
efficient regulation and development of fair, 
efficient and transparent securities markets.nn

About author:   Director, SEBON
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Introduction 

Engaging in world trade holds enormous 
potential for business yet many companies, 
especially small- and medium-sized enterprises 
(SMEs), depend on access to banking services 
in order to unlock new markets. Trade finance 
allows companies to mitigate the risks 
associated with importing or exporting goods 
and services, permitting world trade to flow in a 
predictable and secure manner. (International 
Chamber of Commerce)

Trade finance is the key factor of the expansion 
of international trade. It has been playing vital 
role to increase trade since the past century, 
and bank-intermediated transactions now 
represent more than a third of world trade, 
equal to trillions of dollars each year.

Trade finance is essential for the future outlook 
of global trade growth. MSMEs /  SMEs are the 
backbone of the global economy, representing 
around 95% of the world ’s companies and 60% 
of private sector jobs, and play a great role in 
promoting employment and social cohesion. 

The supply or shortage of trade finance hurts 
business the most, and thus has negative knock-
on effects for economies and families across the 
globe.

While robust regulation is crucial for banks 
following the financial crisis, it is also essential 
that rules do not hamper banks ’ ability to help 
businesses get financing for their international 
operations.

The importance of trade finance for trade and 
economic growth is being advanced day by day. 
Trade finance trends are evolving over time, 
observing how policies are impacting banks ’ 
funding and risk mitigation activities. 

Trade finance business refers to the provision 
of banking services to facilitate the movement 
of goods and the performance of trade related 
services. It typically refers to all the different 
instruments and products that allow traders 
and businessmen to trade internationally as 
well as nationally. Trade finance services bridge 
the financial gap between the importers and 
exporters adding a third party to the mix and, 
in doing so, reducing risk and making it easier 
to trade. 

Banking, at this modern age, cannot be thought 
out without trade finance business. Under trade 
finance activities some of the businesses a 
bank does where bank extends various services 
to their customers or add their commitments to 
certain transactions undertaken by their clients 
without deployment of funds against certain 
charges/ fees and commissions, which are 
Non funded facilities and they are contingent 
liabilities to the banks. 

Trade finance means financing, including 
guarantees, connected to the exchange of 
goods and services specially through financial 
products of fixed short-term maturity without 
automatic rollover, such finance is generally 
uncommitted and requires satisfactory 
supporting transactional documentation for 

Arun Sigdel

Role of Trade Finance in 
Modern Banking
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each drawdown request enabling refusal of the 
finance in the event of any doubt about credit-
worthiness or the supporting transactional 
documentation; repayment of trade finance 
exposures is usually independent of the 
borrower; the funds instead coming from cash 
received from importers or resulting from 
proceeds of the sales of the underlying goods. 

This is the most benefit of trade finance where 
financing is used to manage solvency or liquidity, 
but trade financing may not necessarily indicate 
a buyer's lack of funds or liquidity. Instead, 
trade finance may be used to protect against 
international trade's unique inherent risks, such 
as currency fluctuations, political instability, issues 
of non-payment, or the creditworthiness of one 
of the parties involved. Trade finance is different 
than conventional financing or credit issuance.

Importance

Trade finance facilitates the growth of a business 
by securing funds required to purchase goods 
and stock. Managing cash and working capital 
is critical to the success of any business. Trade 
finance is a tool which is used to unlock capital 
from a company ’s existing stock or receivables 
or add further finance facilities based on a 
company ’s trade cycles. A trade finance facility 
may allow company to offer more competitive 
terms to both suppliers and customers, by 
reducing payment gaps in company ’s trade cycle. 
It is beneficial for supply chain relationships and 
growth.

Other benefits of trade finance: 

zShort to medium-term working capital, using 
the underlying products or services being 
imported/ exported as security/ collateral. It 
increases the revenue potential of a 
company, and earlier payments may allow 
for higher margins.

zTrade finance allows companies to request 
higher volumes of stock or place larger orders 
with suppliers, leading to economies of scale 
and bulk discounts. 

zTrade finance can also help strengthen the 
relationship between buyers and sellers, 
increasing profit margins. It allows a company 
to be more competitive.

zManaging the supply chain is critical for any 
business. Trade and supply chain finance 
helps ease out cash constraints or liquidity 
gaps – for suppliers, customers, third parties, 
employees or providers. Earlier payments 
also mitigate risk for suppliers.

It is important to note that trade finance focuses 
more on the trade than the underlying borrower, 
i.e., it is not balance sheet led. Therefore, small 
businesses with weaker balance sheets can 
use trade finance to trade significantly larger 
volumes of goods or services and work with 
stronger end customers.

Due to the embedded risk mitigants that 
surround trade finance lending and instruments, 
it leads to the potential of a diversity of supplier 
base for trading companies. A more diverse 
supplier network increases competition and 
efficiency in markets and supply chains.

Companies can also mitigate business risks by 
using appropriate trade finance structures. Late 
payments from debtors, bad debts, excess stock 
and demanding creditors can have detrimental 
effects on a business. External financing or 
revolving credit facilities can ease this pressure 
by effectively financing trade flows.

Bank income derives primarily from interest and 
commission /  fees. Banks charge fees that provide 
non-interest income as a way of generating 
revenue and ensuring liquidity in the event of 
increased default rates. In the face of declining 
net interest margins, banks have entered new 
product areas over the past decades, moving 
from traditional lending to areas that generate 
trade finance-based income. The change is of 
importance for financial stability. The more 
unstable is a bank ’s earnings stream, the riskier 
the institution is. The conventional wisdom 
in the banking industry is that earnings from 
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fee-based products are more stable than loan-
based earnings and those fee-based activities 
reduce bank risk via diversifications. 

Trade finance activities in modern banking is a 
lucrative business. It is capable to earn income 
through multiple business activities. Although it 
is one of the major sources of income to banks, 
it is also associated with risks. Some of the risks 
are discussed below in brief. 

Risks in Trade Finance Activities

Risk is the chance that the actual return can be 
other than expected return. Risk refers to the 
variability in the returns from an investment. 
When the actual return equals expected return 
that there is no risk at all.

Business across borders is riskier than doing 
business domestically. There are additional 
elements such as the laws and regulations 
of foreign jurisdictions, availability of foreign 
currency and its conversion, and the logistics 
of exporting and importing, that must all be 
considered.

Risk taking is an integral part of business and 
also for human life. Good fortune does not walk 
to us; we go to it by taking risks. Business is a 
risk, investment is a risk, unless monopolistic. 
Return eclipses the risks. Some of the risks 
related to trade finance activities may be 
discussed below in brief.

Trade finance plays an important role in 
supporting international trade and mitigating 
some of these risks for buyers and sellers. The 
World Trade Organization estimates that 80 
to 90 per cent of world trade relies on trade 
finance in some form.

However, the risks in international trade are not 
just borne by the importer and exporter. Banks 
and other finance providers provide financing in 
a variety of ways and are exposed to their own 
risks while doing so.

Some of the risks are: 

•	 Country risks

 Country or political risk refers to risk 
arising from the actions of governments 
and authorities or regulators which 
result in detrimental effects to trade with 
counterparties within their jurisdiction. The 
causes of the risk are varied, and they include 
geo-political tensions, economic crises and 
political instability.

 Examples of risk in importing locations 
include imposition of restrictions on imports, 
raising of import duties, and restrictions on 
foreign exchange outflows from the country.

 Examples of risk in exporting locations include 
changes to export licensing requirements, 
imposition of restrictions on exports of 
certain goods, and embargoes on selling to 
certain counterparties or countries. Political 
risk also includes situations where a country 
is unable to pay its sovereign debt, or faces a 
currency crisis.

•	 Counterparty risks

 Counterparty risk refers to risk of default of 
one or more parties in a transaction. The 
default could be in relation to payment of 
monies, or performance of a contractual 
obligation, resulting in a possible loss for the 
finance provider.

 Every counterparty in a trade finance 
transaction represents a certain level of risk, 
and a finance provider needs to assess the 
risk to decide if it would accept such risk, and 
on what terms.

 A finance provider needs to know who its 
risk counterparties are. They are typically 
the source of repayment, reimbursement or 
payment, for the payment or financing made 
by the finance provider.

•	 FX risks

 FX (short for foreign exchange) risk refers 
to risk arising from fluctuations in currency 
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conversion rates. Currency fluctuations 
occur due to a variety of reasons that include 
monetary policy, economic conditions, 
governmental actions, speculation by 
currency traders, and supply and demand for 
the currencies bought and sold.

 Whilst FX risk are primarily risks for the 
importer and exporter, a finance provider 
needs to be aware of how it might affect 
its customers, and be cognisant of how 
exposure to FX risk might impair a customer ’s 
repayment ability.

 An importer may pay in local currency to 
its bank to convert to the foreign currency 
that its purchases are denominated in. If 
the purchase is backed by a letter of credit 
denominated in a foreign currency, the 
issuing bank faces an FX risk on the applicant, 
as any depreciation or devaluation of the 
local currency will result in an increase in the 
local currency amount to be reimbursed or 
repaid to the bank by the applicant.

 An exporter that sells in foreign currency may 
convert to local currency to repay a finance 
provider that has provided export financing. If 
the financing is in local currency, a significant 
appreciation of the local currency may result 
in a shortfall of the amount converted from 
foreign currency, to settle the financing.

 The usual way of mitigating FX risk is by 
way of hedging techniques, such as FX 
forward contracts with banks (to fix the FX 
rate over a period of time), and FX options. 
The counterparty may also have exports 
and imports in the same currency, which 
could provide a natural hedge for its foreign 
currency requirements.

•	 Dilution risks

 Dilution risk refers to risk that the amount 
that may be payable by the debtor on a trade 
receivable will be less than the invoiced 
amount(s). Dilution may arise due to a 
variety of reasons including return of goods, 

short-shipment, damaged goods, warranty 
claims, billing error, rebates and commercial 
dispute.

 The impact of this risk on trade finance is 
primarily on the financing of exporters ’ 
open account receivables using Supply Chain 
Finance techniques such as Receivables 
Discounting, Factoring and Loan or Advance 
against Receivable. This is because the buyer 
has time up to the payment due date of the 
receivables to adjust the amount they would 
pay on the exporters ’ invoices.

 Dilution risk may reflect the performance risk 
of the exporter, as some of the events that 
give rise to dilution are attributable to the 
exporter; examples:  defective goods, short-
shipment, billing error.

•	 Insolvency risks

 Insolvency risk refers to risk that a 
counterparty may be unable to pay its debts 
and financial obligations. Insolvency could 
have been the result of losses and cash flow 
issues arising from inability to collect on 
debts, inability to sell its inventory, and/ or 
loss of credit facilities.

 When a business entity becomes insolvent 
and it is placed under the management 
of an insolvency administrator (let ’s say, 
liquidator), the debts of the insolvent entity 
would be ranked in terms of seniority, and as 
secured or unsecured, to determine priority 
of creditors for payment.

 A finance provider may face competing 
claims from other creditors for the assets of 
the insolvent entity; these other creditors 
could include the government (e.g., for taxes 
owed), lenders and trade creditors.

 A finance provider faces the insolvency 
risk of counterparties which have bilateral 
repayment obligations to it (e.g., for trade 
finance facilities granted), of counterparties 
with whom it may not have a direct financing 
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relationship (e.g., debtors in a Receivables 
Purchase), and of other counterparties upon 
the risk of which the finance provider has 
provided finance (e.g., an issuing bank of a 
letter of credit).

•	 Fraud risks

  Fraud risk refers to risk arising from 
intentional deception. Fraud could be 
perpetrated against one or more of the 
buyers, the seller and the finance provider. 
Fraud could be committed by a single party 
or by two or more parties acting in collusion.

Some common frauds in trade finance are: 

•	 Duplicative invoice financing, where the 
same invoices are used to obtain financing 
from two or more finance providers.

•	 Use of forged or fake documents to obtain 
financing.

•	 Collateral fraud involving inventory, such 
as false valuation and multiple pledges of 
the same inventory to different finance 
providers.

As fraud is intentional, the form it takes is 
myriad and is limited only by the ingenuity of 
its perpetrators.

There is no assured protection against fraud; 
however, a finance provider should have in 
place certain risk management practices such 
as enforcement of strict internal controls 
(e.g., segregation of staff duties, use of “four 
eyes principle”), proper due diligence on its 
customers, and independent verification of 
facts on transactions (e.g., vessel checks, price 
checks).

Technology could be an enabler in fraud 
detection, such as use of data in information 
systems to detect anomalies and red flags, 
e.g., the reuse of the same data for different 
financing transactions within the same finance 
provider or across different finance providers.

COVID-19 has brought heightened fraud risks, 
and the pandemic ’s disruptions to business 
(on commodity prices, availability of financing 
etc.) have also served to uncover some frauds 
previously undetected in trade and commodity 
finance.

•	 Compliance risks

 Compliance risk refers to risks of legal or 
regulatory sanctions, financial loss and 
reputational damage that a finance provider 
may suffer as a result of its failure to comply 
with applicable laws and regulations. 
 
The Financial Action Task Force 
(“FATF”) refers to ‘trade-based money 
laundering ’ as the process of disguising 
the proceeds of crime and moving value 
through the use of trade transactions, 
which can be carried out through 
misrepresentation of the price, quantity or 
quality of imports of exports, and fictitious 
trade activities.

 Besides money laundering, financial 
crime compliance includes countering 
terrorist financing (“CFT”), anti-bribery and 
corruption, non-proliferation of weapons 
of mass destruction, and complying with 
economic, financial and trade sanctions 
imposed by states and the United Nations.

 A finance provider could also face the risk 
of being unable to collect on a repayment 
or reimbursement, for example, if it has 
provided financing to an exporter under a 
documentary credit but the issuing bank 
withholds payment due to detection of a 
violation of applicable sanctions.

 The FATF reports that criminals are taking 
advantage of the COVID-19 pandemic to 
carry out financial fraud and exploitation 
scams, and that terrorists may also exploit 
similar opportunities to raise funds, and 
recommends that financial institutions and 
other businesses should remain vigilant to 
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emerging money laundering and terrorist 
financing risks in mitigation, detection and 
reporting

Mitigation methods for this risk include the 
following: 

•	 Education and training of the finance 
provider ’s staff on compliance requirements 
and to instill a compliance culture, based on 
guidelines or guidance from its regulators.

•	 Effective Know-Your-Customer (“KYC”) 
practice to verify the customer and its 
owners prior to onboarding (and periodic 
reviews subsequent to onboarding) and 
Customer Due Diligence (“CDD”) to assess 
their level of AML/ CFT risk.

•	 Transaction screening, reviewing and 
monitoring, to verify that the underlying 
trade transactions are genuine and do not 
violate applicable regulation.

Effective management of compliance ought 
to have the benefit of reducing friction for 
customers and helping governments with their 

objective of financial inclusion.

It is observed that many banks and financial 
institutions became failure because of ignorance 
of trade finance risks. With a careful planning, 
study of the market, socio-political scenario, 
feasibility and other factors, appropriate 
handling potential risks can be overcome or 
minimized. In the similar manner risks can be 
minimized intelligently through proper study. 
However, we should be careful not to take 
dumb risks for example going for gambling.

Facets of Trade Finance

• Normally short term

• Self-liquidating in nature.

• Usage of funds is known

• Source of repayment is identifiable.

Trade Finance Solutions

Trade finance solutions can help to mitigate risk, 
ensure payment security and maximise working 
capital.

Imports Exports Guarantees

LC Issuance

• Import 

 - Red clause /  Green clause 

 - Back-to-back

 - Transferrable 

 - Revolving… 

• Import Finance 

 - Import loans

 - Loans against trust receipt (LATR) 

 - Freight loan 

 - IIF (Import Invoice Finance)

LC Advising and Confirmation

• Pre-shipment Finance

• Post-export Finance

 - Credit bills negotiated (CBN) 

 - Export bills discounted (EBD) 

 - Export bills negotiated (EBN) 

 - EIF (Export Invoice Finance)

 - Factoring

Bank Guarantee 

• Bid /  Tender

• Performance

• Advance payment

• Retention 

• Maintenance /  Warranty

• Customs

• Credit Supply 

• Standby Letter of Credit (SBLC)

• Shipping Guarantee
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Among the different products whether funded 
or non-funded of trade finance mentioned 
above, two of the products which are most 
utilized in Nepal are discussed in brief.

Bank Guarantee or Guarantee

Meaning

Guarantee business in our country is governed 
by different national and international rules, 
laws, acts, directives and the policies viz. 
Uniform Rules for Demand Guarantee -758, 
Government rules, laws acts and NRB directives 
as well as bank ’s own manual. 

Guarantee is assurance for some act or 
fulfillment of commitments. Guarantee 
however assures for compensation in the event 
of non-occurrence or non-compliance of some 
obligation and possible loss arose out of such 
act. In modern age trading activities play vital 
role contributing to economic development of 
the country.

URDG 758 defines “Guarantee means any signed 
undertaking, however named or described, 
providing for payment on presentation of a 
complying demand; Counter-Guarantee means 
any signed undertaking, however named or 
described, that is given by the counter-guarantor 
to another party to procure the issue by that 
other party of a guarantee or another counter-
guarantee, and that provides for payment upon 
the presentation of a complying demand under 
the counter-guarantee issued in favour of that 
party”.

Guarantee is definite and irrevocable 
undertaking by the bank on behalf of customer(s) 
to make payment to the beneficiary on demand 
in case of default or non-compliance of the 
job so specified in the Guarantee to the limit 
of amount so expressed. However, guarantee 
issued by a bank never guarantee completion of 
the job but guarantee financial compensation 
to the beneficiary. 

Features/  Contents of Guarantee

A bank guarantee is a legal document to facilitate 
the principal and a surety to the beneficiary. A 
bank guarantee should be clear precise and has 
to specify: 

1. The principal
2. The beneficiary
3. Transaction which the guarantee is for
4. The limit of the guarantee or maximum 

amount to be covered by the guarantee
5. The currency of guarantee
6. The expiry date of guarantee
7. The completion date of the work or 

event
8. The terms of demanding payment
9. Any specific or mandatory requirements 
10. Provision of reduction or relaxation

Operation Chart of Bank Guarantee

Parties and process of bank Guarantee

A minimum of three Parties: 

zPrincipal - the Applicant

zGuarantor - the Bank

zBeneficiary – the firm to which the 
guarantee is issued.

The bank before issuing any guarantee has to 
take adequate security or be satisfied with the 
credibility or credit worthiness of the client (the 
principal). 
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Types of Guarantees

1. Bid bond guarantee 
Beneficiary wanted required job to be completed in possible minimum cost. To minimize the cost a 
bidding process is followed, to assure the participation of reasonable bidders and to make sure the 
bidder does not leave the bid once it is finalized the employer ask for bid bond guarantee. 

2. Performance guarantee

Once the job is assigned to the account party, there is risk of not completing the work either within 
time, cost or as per agreed terms, in such case the employer or beneficiary, to make sure of the 
performance requires guarantee to cover possible loss arising out of the act of the account party.

3. Advance payment guarantee

In business transaction sometimes the debtors ask for advance payment for their supplies or services 
and the creditors ask for guarantee of their supply or work for the advance payment. The debtor in 
such case has to arrange for advance payment guarantee.

4. Retention guarantee

It is common practice in contract process to retain certain portion of invoice amount or running bill 
payments by the employer to cover any cost arising out of defect in work or supply. The supplier 
or principal do not want to leave a huge chunk of money idle with the employer instead retention 
guarantee is provided to the employer for correction of defect if any. 

5. Warranty /  Maintenance guarantee

Either to cover the required maintenance after completion of work or supply for some period the 
beneficiary wants guarantee and the supplier has to arrange for maintenance guarantee to cover the 
cost of maintenance till the time so agreed.

6. Customs guarantees

Any goods imported in the country have to be imported by paying custom duty. Sometimes certain 
goods are brought in the country not for sale but for the purpose to demonstrate, exhibit and take 
back or export. In such situation the importer has to make arrangement of custom guarantee to 
assure the custom authority that the goods if not taken back/  exported will be liable for custom duty. 

7. Credit Supply Guarantee (Payment G ’tee) 

A payment guarantee that guarantees the seller payment for goods if the buyer has not 
fulfilled its payment obligations by the due date is used. 

It is essential to reduce the payment risk of the buyer(s). 
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8. Standby LC (Guarantee) 

It is a sort of standby or back up credit which is 
generally used as a substitute for performance 
guarantee or for securing loans. A standby 
letter of credit (guarantee) is a secondary 
payment method where bank promises the 
payment if the seller fulfills terms of the letter 
of credit (guarantee). Which means if the buyer 
fails to pay, then as long as the seller meet ’s the 
requirement of the standby letter of credit, the 
bank will pay. 

9. Shipping Guarantee

This is undertaken by a bank to indemnify the 
shipping company against any liability that 
arises as a result of releasing imported goods 
to the consignee without the documents of the 
title (BL). 

Letters of Credit (LC)

In our country the LC transaction is governed by 
different national and international rules, laws, 
acts, directives and the policies viz. Uniform 
Customs and Practice for Documentary Credit 
(2007 Revision) ICC Publication 600, Government 
rules, laws acts and NRB directives as well as 
bank ’s own manual. Now we further discuss LC 
with the view of providing introduction.

"Documentary credit is any arrangement 
however named or described where by a bank 
(the issuing Bank) acting at the request and in 
accordance with the instructions of a customer 
(the applicant), is to make payment to or to the 
order of a third party (the beneficiary) or is to 
pay, accept of negotiate bill of exchange, (drafts) 
drawn by the beneficiary or authorize such 
payments to be made or such draft to be paid, 
accepted of negotiated by a other bank against 
stipulated documents in compliance with 
stipulated terms and conditions. (International 
Chamber of Commerce) 

Though there are many modes of payment 
like Advance payment (most secure for seller), 
Open Account (most secure for buyer) and 

Documentary Collection (secure for buyer and 
to a certain extent to seller), the most reliable, 
convenient and popular mode of payment is 
Letter of Credit or Documentary Credit (most 
secure for seller as well as buyer).

So, the LC (or Documentary Credit) which 
is commonly mentioned as credit also is a 
conditional bank undertaking of payment. This 
is a conditional undertaking for payment by a 
bank to a seller at the request of the buyer to 
pay a stated amount at sight or particular future 
date against the stipulated documents.

Characteristics of Letters of Credit: 

zIt is a credit instrument, irrevocable, usually 
negotiable.

zIt is a conditional undertaking for payment.

zIt is issued at the request of buyer in favor of 
exporter/ seller.

zIt deals only in documents, not in goods, 
services or performances. So, documents 
are to be furnished as mentioned in LC.

zIt is non funded business and contingent 
liability to bank so it is shown as off-balance 
sheet item.

zIt is commission-based banking business, 
which is mostly used in international trading, 
though local LC can be used in local trading.

zLC creates confidence and security for both 
buyer and seller.

zIt may be transferable or assignable.

A Simple Process of a Letter of Credit

The flow of process of letter of credit can be 
mentioned as follows:  

•	 The importer/ buyer and the exporter/ seller 
agree to conduct business. 

•	 The seller wants a letter of credit to make 
a guarantee of payment after making an 
agreement to conduct business with buyer.
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•	 The importer/ buyer applies to his bank 
(Issuing Bank) for a letter of credit in favor 
of the exporter/ seller.

•	 After analyzing the credit and other risk 
of the buyer, the issuing bank issues 
and forwards the letter of credit to 
its correspondent bank (advising or 
confirming). The correspondent bank is 
usually located in the same geographical 
location of the exporter/ seller/ beneficiary.

•	 After getting the credit, the advising bank 
will authenticate the letter of credit and 
forward that original letter of credit to the 
exporter/ seller/ beneficiary.

•	 After getting the original letter of 
credit from the advising bank, the 
exporter/ seller/ beneficiary ships the 
goods as per letter of credit, then verifies 
and develops the required documents to 
support the letter of credit. 

•	 The exporter/ seller presents the required 
documents to the advising/  negotiating 
or confirming bank in order to process for 
payment.

•	 The advising/  negotiating or confirming 
bank examines the documents presented 
by seller for the compliance with the terms 

and conditions of the letter of credit.

•	 If the documents are correct, the advising/  
negotiating or confirming bank will claim 
the funds by: 

o Debiting the account of the issuing 
bank.

o Waiting until the issuing bank 
remits, after receiving the 
documents.

o Reimburse on another bank as 
required in the credit.

•	 The advising/  negotiating or confirming 
bank forwards the documents to the issuing 
bank.

•	 The issuing bank examines the documents 
transmitted by the advising/  negotiating or 
confirming bank for compliance. If they are 
in order or they are in as per letter of credit, 
the issuing bank will debit the buyer's 
account and forwards the document to the 
buyer for releasing goods from the port or 
custom office and makes the payment to 
the presenter.

Operation Chart of LC

The above flow of process of letter of credit 
can be clarified from the following figure.

Diagram:  Letter of Credit General Flow Chart 
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Parties Involved in Letter of Credit

 

The parties of LC are: 

Applicant/ Buyer

The customer who applies for opening of a LC. 

Beneficiary/  Seller

The party who exports goods to the buyer 
against the LC. 

Bank

Many banks may involve even in a single letter 
of credit. The bank can be classified as: 

z Issuing Bank

The bank that issues a credit at the 
request of an applicant or on its own 
behalf. 

zAdvising Bank

The bank, usually a foreign 
correspondent bank of the issuing bank, 
which advises the credit at the request 
of the issuing bank with authentication. 

zNegotiating Bank

The bank which makes payment or 
commits to make payment to the 
beneficiary. Reimbursing Bank

The bank which provides the 
reimbursement to the claiming bank as 
per the authority provided. 

zNominated Bank

The bank with which the credit is 
available or any bank in case of a credit 
available with any bank.

•	 Collecting Bank

The bank which collects the fund from 
the issuing bank or reimbursing bank as 
mentioned in letter of credit.

z Confirming Bank

The bank that adds its confirmation 
to a credit upon the issuing bank 
authorization or request. 

Types of Letters of Credit

Irrevocable LC

The LC which can't be amended or cancelled 
by the issuing bank without prior consent of all 
parties involved in LC.

Earlier there is to be Revocable LC (onward 1st 

July 2007 it is not in use), which means the LC 
can be amended or cancelled anytime by issuing 
bank without prior consent to the beneficiary. 

Confirmed /  Unconfirmed LC

The LC which is confirmed by adding the 
confirmation by the advising bank or any other 
bank upon the request of issuing bank.

The advising bank forwards an unconfirmed LC 
directly to the exporter without adding its own 
undertaking to make payment, but proving its 
authenticity.

Transferable LC

The LC which is transferable to another 
beneficiary upon the request of the first 
beneficiary. 

Red/ Green Clause LC

Red clause LC provides the seller with cash prior 
to shipment to finance production of the goods. 
Similarly, Green clause LC provides the seller 
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with cash after the shipment of the goods to 
meet the expenses to make available the goods 
to buyer. 

Sight LC 

A sight LC means that payment is made 
immediately (within five working days) to the 
beneficiary upon presentation of the correct and 
required documents in the required time frame. 

Usance LC/ Time/ Date LC 

A time or date LC will specify when payment will 
be made at a future date and upon presentation 
of the correct and required documents. 

Deferred Payment LC

In this LC, the buyer accepts the documents 
related to LC and agrees to pay the issuing 
bank/ beneficiary in subsequent fixed dates.

Back-to-Back LC 

The new LC that is opened based on an already 
existing credit used as collateral. In this LC, 
the trader receives LC from the buyer and 
then opens another LC in favor of the ultimate 
supplier.

Revolving LC

With this LC, the issuing bank restores the credit 
to its original value once it has been used or 
drawn down.

Stand-by LC (Guarantee)

It is a kind of bank guarantee where bank will 
issue a standby letter of credit on behalf of a 
customer to provide assurances of his ability to 
perform under the terms of a contract between 
the beneficiary and the principal. 

Documents called under LC

Letters of Credit transaction is the transaction 
of documents.

“Documents” mean financial documents and/ or 
commercial documents.

Financial Document: 

Drafts (Bills of Exchange)

The bill of exchange, commonly referred to as 
the draft or the bill, is an unconditional order 
in writing, signed and addressed by the drawer 
(the exporter usually) to the drawee (the 
confirming bank or the issuing bank usually), 
requiring the drawee to pay the drawer a 
certain sum of money at sight or at a fixed or 
determinable future time. 

Commercial Documents: 

Commercial Invoice 

The commercial invoice is a record or evidence 
of transaction between the exporter and the 
importer. It is similar to an ordinary sales 
invoice, except some entries specific to the 
export-import trade are added. 

The commercial invoice is made by the 
beneficiary mentioning the description of the 
goods, quantity, rate, discount and total amount 
as stipulated by the credit. 

Packing List

The packing list is an extension of the commercial 
invoice. It must be matched with the commercial 
invoice and shipping document. The exporter or 
his/ her agent-the customs broker or the freight 
forwarder-reserves the shipping space based 
on the gross weight or the measurement shown 
in the packing list. 

Transport Documents

This the document showing the evidence of 
receipt of goods. Different names are given to 
different mode of transport. 

A) Bill of Lading (B/ L):  for sea/  water movement,

There are three main functions of bill of lading: 

i) It is evidence of contract of freight.

ii) It is a receipt for the goods.

iii) It is a document of title to goods.
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B) Air Way Bill:  for the movement of goods 
through airlines.

C) Truck/  Consignment Note/  Railway Receipt 

 Truck/  Consignment Note /  Railway Receipt is 
used when trade is between two neighboring 
countries physically attached together. 

D. Postal/ Courier Receipt:  Dispatched through 
post or courier. 

E) Multimodal Transport Document (MTD) :  
Movement of goods through more than one 
mode of transport.

Risk Covering (Insurance) Documents 

As the name indicates these are the documents, 
which represent the insurance cover against the 
physical risks to the goods that are moving from 
exporter to overseas Importer. 

Certificates of Origin

The certificate of origin is a document 
certifying the country in which the product was 
manufactured/  grown. 

Miscellaneous:  

In addition to these documents, credit may call 
for other documents, viz. weight list, quality and 
quantity certificate, inspection certificate, etc. If 
credit does not stipulate such documents, bank 
may refuse to accept or simply pass them. The 
documents presented under the credit must be 
complete, conforming with the terms of credit. 

Conclusion

As we know trade finance business is lucrative 
business to any bank. Appropriate handling of 
trade finance activities gives the banks most 
benefit as well as a sound balance sheet. It 
reduces the concentration risk with diversified 
portfolio. Among many products of banking 
business, trade finance business is one of the 
most effective products. Trade finance activities 
give a good shape to the bank as a whole, even 
in the situation of credit /  liquidity crunch (as 
we in Nepal frequently suffer from). Proper 
handling of trade products mitigates the risks 
and makes the bank in a better position. nn 

 About author:  Trade Finance Specialist
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Background

Financial Technology (FinTech) is used to 
describe new technologies that strive to 
improve and automate the delivery and use 
of financial services. It is utilized to help all 
stakeholders better manage the financial 
operations and services in order to improve 
their use and delivery to valued customers. Web 
3.0 is the third generation of the evolution of 
web technologies and is explored in the context 
of the future of the internet. 

During my recent visit at GITEX 2022, Dubai and 
Singapore FinTech Festival (SFF 2022), Singapore 
the grown of new-age tech advancements 
has been experienced. The transformation 
of the World Wide Web (WWW) and rise of 
Web 3.0 leveraging Block chain Technology, 
Artificial Intelligence (AI) and Machine Learning 
(ML) has been seen. This more decentralized 
and individualized Internet has changed our 
business model putting pressure on traditional 
banking system and financial service institutions 
to start the momentum from the new ground. 

GITEX 2022

GITEX 2022, a global tech show has hosted 
more than 5000 companies and over 170,000 
attendees from 176 countries presented its 
most empowering curation with seven multi-
tech themes experimenting in the metaverse, 
a decentralized future of internet and a 
sustainable global digital economy. During 
this event it was observed that, companies 

and businesses have already felt the impact of 
Decentralized Finance (DeFi) leveraging Block 
chain technology. The world is on the verge 
of a new wave of FinTech applications and 
services that will bring about a new Internet 
Infrastructure built on the Block Chain. The third 
generation of the Internet will make the industry 
more efficient by offering new opportunities to 
consume financial services and changing the 
rules of the game. Furthermore, it enables more 
connected and intelligent world for the financial 
service industry by transforming the plans for 
individuals, businesses and work together 
with collaboration. The key benefits of new 
distributed operating model and convergence 
of Web 3.0 that have been identified are 
trustworthiness, accessibility, improved 
customer journey and faster transactions. 

Web 3.0 is thought to be more connected and 
intelligent to understand user's context in more 
ways. It is expected that the combination of 
user experience and intelligent agent enables 
large and small FinTech companies to provide 
personalized financial services with less human 
intervention. This in turn will aid FinTech 
startup companies to have automated financial 
advisors and planners to help end users to build 
low-cost, profitable financial decisions. 

The development of Web 3.0 has also paved the 
way for the rise of Non-Fungible Tokens (NFTs). 
These NFTs are more than just images on Block 
Chain. They represent digital ownership as they 
provide proof and assurance of immutable 

Growth of FinTech  
with Web 3.0

Kumar Pudashine
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ownership records on a decentralized block 
chain ledger. This ensures that central owners 
cannot take them or tamper. As NFTs continue 
to become prevalent, adopting DeFi will also 
allow for smoother trades and provide more 
secure transactions. For instance, getting 
financial loans by trading NFTs will be one of 
the crucial steps toward NFT utilities in the 
FinTech industry. This will allow people to use 
lending/ staking DeFi platforms and trade their 
NFTs for real money. If a borrower is unable 
to return the money, then that particular NFT 
will be transferred to the lender automatically. 
And all this will take place on ‘smart contracts, ’ 
which ensures transparency on Blockchain 
without any middleman. 

Singapore FinTech Festival 2022 (SFF 2022)

As a member of Global Impact FinTech Forum 
(GIFT), I had an opportunity to attend seventh 
edition of the Singapore FinTech Festival (SFF), 
which concluded on 4 November 2022, attracted 
more than 62,000 participants from over 115 
countries. This was the largest SFF gathering 
since the inaugural edition in 2016. SFF 2022 
featured more than 850 speakers from private 
and public sectors who participated in plenary 
sessions, industry panels and roundtables. 

Project Orchid, the programmable money pilot 
by the Monetary Authority of Singapore (MAS), 
is a safe way for Singaporeans to take “baby 
steps” into Block chain currencies and Web 
3.0, says a panel of FinTech experts during the 

event. Cake DeFi, the leading fastest-growing 
Singapore-based FinTech firm is providing 
easy access to Decentralized Finance (DeFi) 
and has announced the launch of its B2B 
vertical, Cake DeFi Enterprise at the Singapore 
FinTech Festival. The new vertical will enable 
institutions to access DeFi products and services 
in a simple, fully-transparent and self-custodial 
manner. Multichain data aggregator Blockpour.
com completed integrating on-chain data from 
BNB Chain, one of the largest Blockchains by 
total value locked (TVL). The new integration, 
announced at the Singapore Fintech Festival, is 
expected to greatly enhance Blockpour ’s utility 
in the secondary markets for crypto investors, 
especially those seeking opportunities in the 
decentralized finance (DeFi) space.

Key Takeaways 

From these two great events, I have learnt a lot 
and felt that Web 3.0 will play a foundational 
role for the enhancement of traditional 
financial infrastructure which is centralized 
and controlled to a more decentralized and 
open systems. It is expected that these state 
of the art technologies will definitely increase 
the opportunities for innovations and paving 
the way to a more inclusive and democratic 
financial ecosystem. nn

About author:  CISA, CISM, CRISC, CDCP, CCNP (Enterprise), CEH, 
CNDA, ITIL, ISO 27001: 2013 LA, COBIT, JNCIA, ActivIdentity Certified

Senior Section Chief, Network and Security, IT Department, ADBL
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Krishna Niraula

Background:   Governance refers to all aspects of 
the way the government fulfills its job for societal 
and economic development. It is a process of 
governing by which all governmental, as well as 
non-governmental organizations, civil societies, 
private sectors, are involved in the process of 
policymaking and the process of implementation 
of that policies. In simple words, The processes 
that lead policymaking and its implementation 
can be called as governance.

According to the World Bank “Governance 
is the manner in which power is exercised in 
the management of a country  ’s economic and 
social resources for development.”

Types of Governance

Governance depends on the type or nature 
of the organization  ’s work. Their governance 
is also different because of the differences in 
their activities. Below are some of the types of 
governance mentioned.

Corporate Governance

Corporate governance is the system of 
rules, practices, and processes by which a 
firm is directed and controlled. Corporate 
governance essentially involves balancing the 
interests of a company's many stakeholders, 
such as shareholders, senior management 
executives, customers, suppliers, financiers, the 
government, and the community.

Since corporate governance provides the 
framework for attaining a company's objectives, 
it encompasses practically every sphere of 
management, from action plans and internal 
controls to performance measurement and 
corporate disclosure.

Major Components of Corporate Governance

Accountability

Accountability is the heart of the corporate 
governance. It is the duty of any officials for 

their answerability to such 
questions like how their authority 
works and their achievement, 
where the resources went etc. 
Corporation should accountable 
to their stakeholders.

Effective Leadership

Effective Leadership is one of the 
major components of corporate 
governance. Corporate 
governance needs a leader who 
provides proper direction to the 

Corporate Governance  
and Good Governance

Democratic
Governance

Global
Governance

Good
Governance

E-Governance

Corporate
Governance

Environmental
Governance

GOvERNANCE

Types of Governance
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company and making responsive design to look 
forward. Leader should be effective by their 
monitoring performance.

Transparency

Transparency means nothing to hide. In 
corporate governance the financial reporting, 
remuneration of employees, process of 
budgeting etc, should be transparent. This is 
a critical component of corporate governance 
by which government can check the actions of 
corporations.

Administrative Ethics

Ethics provide accountability between 
corporation and its stakeholders. It is one of 
the major components in which corporate 
governance presupposes an ethical code of 
conduct on the part of all stakeholders of the 
company. 

Security

Cyber crime is a serious issue for corporation 
in this digital era. It is needed to be a secured 
platform where everyone  ’s data will be safe 
who are associated to that particular company.

Corporate Governance Principles in Banking 
Sector

Corporate Governance is a major subject for 
commercial banks and financial institutions. 
The Basel Committee on Banking Supervision 
(BCBS) has laid several principles of corporate 
governance.

Principle 1:   Board  ’s overall responsibilities 

The board has overall responsibility for the 
bank, including approving and overseeing 
management  ’s implementation of the bank  ’s 
strategic objectives, governance framework 
and corporate culture.

Accordingly, the board should:  

• keep up with material changes in the bank  ’s 
business & the external environment as well 

as act to protect the long- term interests of 
the bank;

• oversee the development of and approve the 
bank  ’s business objectives and strategy and 
monitor their implementation;

• play a lead role in establishing the bank  ’s 
corporate culture and values;

• oversee implementation of the 
bank  ’s governance framework and 
periodically review as per the bank  ’s size, 
complexity,geography, business strategy, 
markets and regulatory requirements;

• Establish the bank  ’s risk appetite, long-term 
interests, risk exposure & ability to manage 
risk effectively;

• approve the approach and oversee the 
implementation of key policies pertaining to 
the bank  ’s capital adequacy, liquidity plans, 
compliance policies and obligations, and the 
internal control system;

• approve the annual financial statements and 
require a periodic independent review of 
critical areas;

• approve the selection and oversee the 
performance of the CEO, &key members of 
senior management, etc.

Principle 2:   Board qualifications and 
composition 

Board members should be and remain qualified, 
individually and collectively, for their positions. 
They should understand their oversight and 
corporate governance role and be able to 
exercise sound, objective judgment about the 
affairs of the bank.

In assessing the collective suitability of the 
board, the following should be taken into 
account:  

• board members should have a range of 
knowledge and experience in relevant areas 
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and have varied backgrounds to promote 
diversity of views. For instance; capital 
markets, financial analysis, financial stability 
issues, financial reporting, information 
technology, strategic planning, risk 
management and so on.

• the board collectively should have a 
reasonable understanding of local, regional, 
global economic and market forces and of 
the legal and regulatory environment.

• individual board members  ’ attitude should 
facilitate communication, collaboration and 
critical debate in the decision-making process.

Principle 3:   Board  ’s own structure and practices 

The board should define appropriate governance 
structures and practices for its own work, and 
put in place the means for such practices to be 
followed and periodically reviewed for ongoing 
effectiveness.

To support its own performance, the board 
should carry out regular assessments – alone or 
with the assistance of external experts – of the 
board as a whole, its committees and individual 
board members. 

Board Committee must consist the following 
committees:  

Audit committee:   It should be responsible for

• framing policy on internal audit and financial 
reporting, among other things;

• overseeing the financial reporting process;

• providing oversight of and interacting with the 
bank  ’s internal and external auditors;

• approving, or recommending to the board 
or shareholders for their approval, the 
appointment, remuneration and dismissal of 
external auditors;

• reviewing and approving the audit scope, 
receiving key audit reports and ensure that 

senior management is taking necessary 
corrective actions timely to control 
weaknesses, non-compliance with policies, 
laws and regulations,

• overseeing the establishment of accounting 
policies and practices by the bank; and

• reviewing the third-party opinions on the 
design and effectiveness of the overall risk 
governance framework and internal control 
system.

Risk Management Committee:   The risk 
committee of the board is responsible for 
advising the board on the bank  ’s overall current 
and future risk appetite, overseeing senior 
management  ’s implementation of the RAS, 
reporting on the state of risk culture in the 
bank, and interacting with and overseeing the 
Chief Risk Officer (CRO).

A risk committee should:  

• be required for systemically important banks 
and is strongly recommended for other 
banks based on a bank  ’s size, risk profile or 
complexity;

• should be distinct from the audit committee, 
but may have other related tasks, such as 
finance;

• should have a chair who is an independent 
director and not the chair of the board or of 
any other committee;

• should include a majority of members who 
are independent;

• should include members who have experience 
in risk management issues and practices;

• should discuss all risk strategies on both an 
aggregated basis and by type of risk and make 
recommendations to the board thereon, and 
on the risk appetite;

• is required to review the bank  ’s risk policies at 
least annually; and
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• should oversee that management has in place 
processes to promote the bank  ’s adherence 
to the approved risk policies.

Compensation Committee:   The compensation 
committee is required for systemically 
important banks. It should support the board 
in overseeing the remuneration system  ’s design 
and operation and in ensuring that remuneration 
is appropriate and consistent with the bank  ’s 
culture, long-term business and risk appetite, 
performance and control environment as well 
as with any legal or regulatory requirements. 

Other Committees

Nomination/  human resources/  governance 
committee:   It provides recommendations to the 
board for new board members and members 
of senior management. The nomination 
committee should analyse the role and 
responsibilities of the board member and the 
knowledge, experience and competence which 
the role requires. 

Ethics and compliance committee:   It ensures 
that the bank has the appropriate means 
for promoting proper decision-making, 
due consideration of the risks to the bank  ’s 
reputation, and compliance with laws, 
regulations and internal rules.

Principle 4:   Senior management

Under the direction and oversight of the 
board, senior management should carry out 
and manage the bank  ’s activities in a manner 
consistent with the business strategy, risk 
appetite, remuneration and other policies 
approved by the board.

Senior management should provide the board 
with the information it needs to carry out its 
responsibilities, supervise senior management 
and assess the quality of senior management  ’s 
performance. In this regard, senior management 
should keep the board regularly and adequately 
informed of material matters, including:  

• changes in business strategy, risk strategy/  risk 
appetite;

• the bank  ’s performance and financial 
condition;

• breaches of risk limits or compliance rules;

• internal control failures;

• legal or regulatory concerns; and

• issues raised as a result of the bank  ’s 
whistleblowing procedures.

Principle 5:   Governance of group structures 

In a group structure, the board of the parent 
company has the overall responsibility for the 
group and for ensuring the establishment and 
operation of a clear governance framework 
appropriate to the structure, business and 
risks of the group and its entities. The board 
and senior management should know and 
understand the bank group  ’s organisational 
structure and the risks that it poses.

In order to fulfil its responsibilities, the board of 
the parent company should:  

• establish a group structure and a corporate 
governance framework with clearly defined 
roles and responsibilities, at the parent 
company level and at the subsidiary level

• define an appropriate subsidiary board and 
management structure which takes into 
account the material risks 

• assess whether the group  ’s corporate 
governance framework includes adequate 
policies, processes and controls and whether 
the framework addresses risk management 
in overall group

• approve policies and clear strategies for 
establishing new structures and legal entities, 
consistent with the policies and interests of 
the group;

• assess whether there are effective systems in 
place to facilitate the exchange of information 
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among the various entities, to manage the 
risksand to ensure effective supervision of 
the group;

• have sufficient resources to monitor the 
compliance of subsidiaries

• maintain an effective relationship with 
regulator of parent and subsidiaries

• establish an effective internal audit function 
for overall group itself; and

• ensure that the group  ’s corporate governance 
framework includes appropriate processes 
and controls to identify and address potential 
intragroup conflicts of interest.

Principle 6:   Risk management function 

Banks should have an effective independent risk 
management function, under the direction of 
a chief risk officer (CRO), with sufficient stature, 
independence, resources and access to the board.

Key activities of the risk management function 
should include:  
• identifying material individual, aggregate and 

emerging risks;
• assessing these risks and measuring the 

bank  ’s exposure to them;
• developing and implementing the enterprise- 

wide risk governance framework, which 
includes the bank  ’s risk culture, risk appetite 
and risk limits;

• ongoing monitoring of the risk-taking 
activities and risk exposures in line with the 
board- approved risk appetite, risk limits and 
capital planning;

• establishing an early warning or trigger 
system for breaches of the bank  ’s risk 
appetite or limits;

• influencing and, when necessary, challenging 
decisions that give rise to material risk; and

• reporting to senior management and the 
board or risk committee on all these items, 
including but not limited to proposing 
appropriate risk-mitigating actions

Principle 7:   Risk identification, monitoring and 
controlling 

Risks should be identified, monitored and 
controlled on an ongoing bank-wide and 
individual entity basis. The sophistication of the 
bank  ’s risk management and internal control 
infrastructure should keep pace with changes 
to the bank  ’s risk profile, to the external risk 
landscape and in industry practice.

A bank should utilise stress tests and scenario 
analyses to better understand potential 
risk exposures under a variety of adverse 
circumstances.

• internal stress tests should cover a 
range of scenarios based on reasonable 
assumptionsregarding dependencies and 
correlations. 

• reverse stress testing could provide additional 
insight into the risk position of the bank as 
well as potential future management actions;

• stress test programme results should be 
periodically reviewed with the board or 
its risk committee. Test results should be 
incorporated into the reviews of the risk 
appetite, the capital adequacy assessment 
process, the capital and liquidity planning 
processes, and budgets.

• the results of stress tests and scenario 
analyses should also be communicated to, 
and given appropriate consideration by, 
relevant business lines and individuals within 
the bank.

Principle 8:   Risk communication 

An effective risk governance framework requires 
robust communication within the bank about 
risk, both across the organisation and through 
reporting to the board and senior management.

Ongoing communication about risk issues, 
including the bank  ’s risk strategy, throughout the 
bank is a key tenet of a strong risk culture. A strong 
risk culture should promote risk awareness and 
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encourage open communication and challenge 
about risk-taking across the organisation as well 
as vertically to and from the board and senior 
management. Senior management should 
actively communicate and consult with the 
control functions on management  ’s major plans 
and activities so that the control functions can 
effectively discharge their responsibilities.The 
board should assess the relevance and the process 
for maintaining the accuracy of the information 
it receives and determine if additional or less 
information is needed.

Principle 9:   Compliance

The bank  ’s board of directors is responsible 
for overseeing the management of the bank  ’s 
compliance risk. The board should establish a 
compliance function and approve the bank  ’s 
policies and processes for identifying, assessing, 
monitoring and reporting and advising on 
compliance risk.

Principle 10:   Internal audit 

The internal audit function should provide 
independent assurance to the board and should 
support board and senior management in 
promoting an effective governance process and 
the long-term soundness of the bank.

The board and senior management contribute 
to the effectiveness of the internal audit 
function by:  

• providing the function with full and 
unconditional access to any records, file data 
and physical properties of the bank, including 
access to management information systems, 
records and the minutes of meetings;

• requiring the function to independently 
assess the effectiveness and efficiency of 
the internal control, risk management and 
governance systems and processes;

• requiring internal auditors to adhere to 
national and international professional 
standards,

• requiring that audit staff collectively have or 
can access knowledge, skills and resources 
commensurate with the business activities 
and risks of the bank;

• requiring timely and effective correction of 
audit issues by senior management; and 

• requiring the function to perform a periodic 
assessment of the bank  ’s overall risk 
governance framework, 

Principle 11:   Compensation

The bank  ’s remuneration structure should 
support sound corporate governance and risk 
management.

For employees in control functions (eg risk, 
compliance and internal audit), remuneration 
should be determined independently of any 
business line overseen, and performance 
measures should be based principally on the 
achievement of their own objectives so as not 
to compromise their independence. 

The remuneration structure should be in line 
with the business and risk strategy, objectives, 
values and long-term interests of the bank. It 
should also incorporate measures to prevent 
conflicts of interest. Remuneration programmes 
should encourage a sound risk culture in which 
risk-taking behaviour is appropriate and which 
encourages employees to act in the interest of 
the company as a whole (also taking into account 
client interests) rather than for themselves or 
only their business lines. In particular, incentives 
embedded within remuneration structures 
should not incentivise staff to take excessive 
risk.

Principle 12:   Disclosure and transparency 
The governance of the bank should be 
adequately transparent to its shareholders, 
depositors, other relevant stakeholders and 
market participants.

At a minimum, banks should disclose annually 
the following information:  
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• the recruitment approach for the selection 
of members of the board and for ensuring an 
appropriate diversity of skills, backgrounds 
and viewpoints; and

• whether the bank has set up board 
committees and the number of times key 
standing committees have met.

Principle 13:   The role of supervisors

Supervisors should provide guidance for and 
supervise corporate governance at banks, 
including through comprehensive evaluations 
and regular interaction with boards and senior 
management, should require improvement and 
remedial action as necessary, and should share 
information on corporate governance with 
other supervisors.

Good Governance

Good governance refers to mobilizing the people 
of a country in the best direction possible. It 
requires the unity of people in society and 
motivates them to attain political objectivity. In 
other words; It ensures proper utilization of all 

the resources of the state for its citizens which 
ensures sustainable development.

According to the world bank (1992) “good 
governance is central to creating and sustaining 
an environment which fosters strong and 
equitable development and it is an essential 
complement to sound economic policies”.

According to UNDP, “Good Governance is, 
among other things, participatory, transparent 
and accountable. It is also effective and 
equitable. And it promotes the rule of law. 
Good governance ensures that political, social, 
and economic priorities are based on broad 
consensus in society and that the voices of the 
poorest and the most vulnerable are heard 
in decision making over the allocation of 
development resources”

The International Monetary Fund (IMF) has 
defined the concept “as a broad concept 
covering all aspects of how a country is 
governed, including its economic policies, 
regulatory framework, and adherence to rule of 
law”.

Responsiveness

Equity and 
Inclusiveness

Effectiveness 
and Efficiency

Accountability

Consensus 
Oriented

Participation Rule of Law Transparency

GOOD
GOVERNANCE
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From the study of World Bank documents and 
several studies, there are 8 major characteristics 
of good governance.

1. Participation

The participation of citizens in the process of 
governance is the key characteristics of good 
governance. Participation as an important 
step for mobilizing people to participate in the 
decision-making process. It can be direct or 
indirect but Participation needs to be informed 
and organized. The aims and objectives of the 
political rights would be fulfilled by the greater 
participation of the people in the society. The 
legal framework represents the rule of law which 
ensures impartiality in terms of participation in 
the decision-making process of governance.

2. Rule of Law 

Another important characteristic of good 
governance is rule of law. It needs a fair legal 
framework to establish rule of law in society. 
Rule of law ensures impartiality which helps 
to protect human rights, particularly who is 
most marginal in society. The Independent 
judiciary system, its impartial nature, and the 
incorruptible police force are the key element 
to ensure rule of law.

3. Transparency 

Governance needs transparency for the fair 
delivery of services to the citizens. It ensures 
a balance between policymaking and its 
enforcement following proper rules and 
regulations. It enables the citizen to access 
governmental information regarding various 
policies and their implementation freely. 
Proper media should be established for an easy 
understanding of this information.

4. Responsiveness 

Responsiveness has a basic necessity of 
the administration which can motivate the 
interrelationships between administration and 

people. It requires sufficient services to the 
people within a specific time.

5. Consensus Oriented

Governance depends on the consensus of 
people in society to make it good. It could 
fulfill the interest of the people as well as the 
community. It helped to achieve the long-
term perspective of human development. 
And it originated from the social culture and 
institutional behaviors of the particular society. 

6. Equity and Inclusiveness

An equitable just society must be established 
for ensuring good governance. Society  ’s well 
being depends on how its members feel about 
it. It requires all its members feel that they have 
a stake in it and they are not excluded from the 
mainstream in the governance.

7. Effectiveness and Efficiency:   

Effectiveness and efficiency ensure the outcomes 
of the institutions to meet the needs of society. 
Proper utilization of society  ’s resources for the 
establishment of sustainable development is 
the key to good governance. It also ensures 
the sustainable use of natural resources for the 
protection of the environment.

8. Accountability 

Accountability is one of the most important 
characteristics of good governance. Good 
governance depends on how accountable 
Governmental as well as private sectors and 
civil society organization to their people 
and its institutional stakeholders. Without 
transparency and rule of law, accountability 
cannot be established.

Importance of Good Governance

The importance of good governance in a state 
is immense. Sustainable development is not 
possible without good governance. 
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a. Economic Development

Without good governance in a state, the 
economic development of that state is not 
stable. All elements of economic development, 
such as production, distribution, investment, 
and even consumption, face various 
obstacles. If good governance is established, 
such obstacles will be removed and the 
fair distribution of state resources will be 
possible.

b. Social Development

Good governance is essential for social 
development. The role of it does not end only 
with economic development. The result of 
development ensures that every class of people 
in society enjoys the basis of fairness. People of 
different religions, castes, and classes live in a 
society. Now, if there is no fair distribution of 
wealth among all these people, social discontent 
will increase.

Again, the proper distribution of wealth is not 
enough. We have to make arrangements so that 

the minority people can walk without fear. In 
the same way, various reform laws have to be 
enacted to reduce the gap between men and 
women in society.

c. Political Development

Its relationship with political development 
is quite important. If the political leaders 
of a country are not active in establishing 
good governance, then its establishment 
in that country is not possible. Its success 
depends largely on the sincerity of the 
political leadership and adherence to 
the rules and regulations of the political  
establishment.

The constructive cooperation between the 
political institutions and the political parties and 
the formulation of programs for the welfare of 
the people play an important role in establishing 
good competition and good governance among 
themselves. For example, in a democracy, 
mutual cooperation between the government 
and the opposition helps to establish it in the 
country.

Comparison between Corporate Governance and Good Governance

Krishna Niraula (CA), Senior Account Officer, ADBL 

Now, if there is no fair distribution of wealth among all these people, social discontent will 
increase.

Again, the proper distribution of wealth is not enough. We have to make arrangements so that 
the minority people can walk without fear. In the same way, various reform laws have to be 
enacted to reduce the gap between men and women in society.

c. Political Development

Its relationship with political development is quite important. If the political leaders of a country 
are not active in establishing good governance, then its establishment in that country is not 
possible.Its success depends largely on the sincerity of the political leadership and adherence 
to the rules and regulations of the political establishment.

The constructive cooperation between the political institutions and the political parties and the 
formulation of programs for the welfare of the people play an important role in establishing good 
competition and good governance among themselves. For example, in a democracy, mutual 
cooperation between the government and the opposition helps to establish it in the country.

Comparison between Corporate Governance and Good Governance

While comparing the two terms, it becomes quite obvious that good governance is a broader 
term than corporate governance. The comparison can be briefly discussed in the following 
points.

a. Good Governance is an attempt to widen the scope of public administration by going 
beyond the formal government. Corporate Governance on the other hand is very much 
needed for assuring the transparency and accountability of business corporations. 

b. Good Governance is more normative in nature than corporate governance. Good 
Governance speaks in general and overall welfare of the state whereas corporate 
governance focuses on sound internal control of an organization.
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While comparing the two terms, it becomes 
quite obvious that good governance is a 
broader term than corporate governance. The 
comparison can be briefly discussed in the 
following points.

a. Good Governance is an attempt to widen 
the scope of public administration by 
going beyond the formal government. 
Corporate Governance on the other 
hand is very much needed for assuring 
the transparency and accountability of 
business corporations. 

b. Good Governance is more normative 
in nature than corporate governance. 
Good Governance speaks in general 
and overall welfare of the state whereas 
corporate governance focuses on sound 
internal control of an organization.

c. Good Governance focus is on 
equitable and inclusive behaviour 
whereas corporate governance 
focuses especially on transparency, 
accountability and responsibility in an 
organization.

d. Good Governance focuses on the 
overall unity of people and for 
sustainable development to establish 
a welfare state. Corporate Governance 
on the other hand adheres to the given 
principles, policies and regulatory 
framework to establish values and 
ethics for stronger internal control 
within an organization.

Conclusion:  

Both good governance and corporate  
governance are crucial terms in modern 
management. Good governance is a very 
broader subject, and covers the overall 

economy for building a welfare state. Corporate 
governance principles make organizations 
stroger, stricter towards internal control and 
regulatory compliance. Good Governance seems 
more qualitative in comparison to corporate 
governance which seems to be more specific and 
quantitative. Corporate Governance is for every 
corporate body so that they become a good 
corporate citizen incorporating their directors, 
employees and stakeholders. As corporates are 
the pillars for development, good corporate 
governance becomes a milestone for building a 
stronger good governance in the country.

About author:   CA, ADBL
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Business Environment Analysis:   
SWOT, PEST and ETOP Analysis

n Bhola Nepal

Business Environment

Organizations cannot exist in vacuum. They 
operate in an open social system. And business 
organizations are no exception. They also 
operate in an environment that consists of 
both internal and external forces, which 
ultimately influence on their development, 
performance, and positions. These forces are 
the determinants for both effective and the 
deteriorating functioning of any organizations. 
Therefore, organizations must adapt to or deal 
with these environmental forces in order to 
survive and to succeed. 

Every business entity is an environment-
specific phenomenon. Environmental analysis 
provides a framework of strengths, weakness, 
opportunities and threats to relate a business 
entity with its environment. It is neither self-
sufficient nor self-contained, and operates in a 
dynamic environment. Internal environmental 
forces provide strengths and weaknesses, 
whereas external environmental forces 
shape opportunities and pose threats for the 
businesses.

Business environment is the sum of all internal 
and external forces that influences the business 
decisions and its directly or indirectly related 
to the operations and the development of the 
business. It is formed by internal and external 
forces.

Keith Davis defines business environment as, 
“Business environment is the aggregate of all 
conditions, events and influences that surround 

and affect a business.”

S. P. Robbins and Mary Coulter:   "Environment 
refers to institutions or forces that affect the 
organization  ’s performance".  

Every organization operates within two 
environments:  

Internal Environment:   The internal environment 
is made up of forces over which the organization 
has some control. Thus, internal environment 
consists of controllable factors. They consist of 
employees, shareholders, board of directors, 
corporate culture, organizational structure etc. 
Internal environmental forces provide strength 
and weakness to the business organization. The 
management should utilize them in favor of the 
organization by using their knowledge, ability 
and skill.

According to GR Agrawal:   "Internal 
environment consists of conditions and forces 
within the business organization that affects its 
performance and outcomes." 

External Environment:   The external 
environment consists of forces outside the 
organization  ’s direct control. They are known as 
uncontrollable variables and they are beyond 
the control of organization. They consist of 
economic, socio-cultural, political, legal and 
technological environment. They are uncertain 
and complex. These forces give opportunities 
and threat to the business. 
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Components of Organization  ’s Internal 
Environment 

The internal environment is determined by 
forces operating within the organization. An 
organization has several forces operating within 
its internal system. The following are some of 
the components of internal environment. 

(i) Employees:   Employees are the assets 
of an organization. Without the support 
of employees and their productivity, 
organizations cannot achieve their 
anticipated objectives. Employees tend 
to differ in terms of belief, education, 
attitudes, and capabilities but they should 
focus the same values and goals. Employees 
help create the climate within which the 
organization functions.

(ii) Shareholders and board of directors:   
Shareholders and board of directors are 
two separate body of organization and they 
represent ownership and management in 
the organization respectively. They play 
major role and affect the organization 
in one or the other way. They set basic 
objectives, policies, plans and strategies 
of the company with a view to implement 
them. Being the owners of the business, 
shareholders have direct interest on the 
performance of the organization. So, 
business organization should give proper 
return on their investment. 

(iii) Organizational structure:   Organizational 
structure is the overall framework for 
organizational authority-responsibility and 
accountability relationships, hierarchy and 
rules. To be successful, firms operating in 
a dynamic environment need a relatively 
flexible structure and firms operating in 
a stable environment need a more rigid 
structure. Thus, an organization structure 
may keep on changing. In general, it is 
concluded that the best structure for a 

given organization is contingent on the 
organization  ’s environment to some degree. 

(iv) Corporate culture:   Culture is the general 
pattern of behavior, shared beliefs, and 
values that members have in common in 
the organization so that people understand 
what and why the company stands for, what 
it considers important, how it performs the 
activities. So it can be understood from 
what people say, do, and think within an 
organizational setting. Both internal and 
external factors affect an organization 
culture.

(v) Unions:   Labor unions represent and protect 
the employees  ’ interest in the organization. 
Labor and management interact with 
each other on various issues such as 
negotiation on wages, working conditions, 
collective bargaining etc. The management 
in consultation with the unions exercises 
grievance handling and collective bargaining 
process to avoid unnecessary conflicts.

(VI) Goals, policies and strategies:   Goals are 
the overall objectives and the purpose 
of a business that have been established 
by its management and communicated 
to its stakeholders. Policies are the set of 
principles, rules and guidelines formulated 
by an organization to reach its goals. 
Strategy is the sum of actions of the 
company intends to take to achieve long 
term goals.

Components of Organization  ’s External 
Environment
External environment includes all of the forces 
outside of an organization's boundaries that 
are not under the control of management. 
It always creates opportunities and threats 
to the organization. External environment 
of the business organization can be broadly 
categorized into two parts i.e. Specific or task 
environment and general environments.



a}      +s ;dfrf/       cfly{s ljz]      iffª\s

237

(i) Specific or task environment:   The task 
environment consists of customer, suppliers, 
competitors, Government, pressure groups, 
financial institutions, strategies allies etc. 
such environmental factors have direct and 
immediate relationship to the business. 
While making decisions management 
should clearly consider those factors. The 
brief introduction of the components of 
task environmental factors.

a. Competitors:   Competing firms are 
the competitors of the organization 
because they produce, design, modify 
and lunch new product and services. 
They also reduce price and use different 
marketing strategy that creates 
competition to the business. 

b. Suppliers:   suppliers are the persons 
and institutions who supply raw 
materials to the business firm. For 
Quality of raw materials, regular supply, 
prompt delivery of goods and services 
business organization should keep good 
relationship to them.

c. Customers:   Customers may be individual 
and institutional who buy goods and 
services for final use or for other 
processing. Organizations always try to 
retain quality customer and attract new 
customer by offering quality products 
and services at reasonable prices.

d. Regulators:   Regulator controls the 
policy and behavior of the organization. 
It may be regulatory agencies and 
pressure groups.

e. Strategy allies:   When two or more than 
two companies work together as joint 
venture, it is called strategic allies. 
Banking industries started working 
with foreign and national remittance 
companies for strategic allies to 
maximize the return.

(i) General Environment:   General environment 
is also known as macro environment. 
It is uncontrollable and may affect the 
organization in large extent. So, it requires 
proper monitoring and supervision while 
formulating strategic plans. General 
environment consists of Political, 
Economic, socio-cultural and technological 
environment. (The components of general 
environmental factors are described in 
next topic.)

Environmental Scanning

Environmental scanning is the systematic 
process of collecting and analyzing information 
for the purposes of planning, forecasting, and/  or 
choosing a preferred future. Environmental 
scanning is the acquisition and use of information 
about events, trends, and relationships in 
an organization's external environment, the 
knowledge of which would assist management 
in planning the organization's future course of 
actions. Organizations scan the environment 
in order to understand the external forces of 
change so that they may develop effective 
responses which secure or improve their 
position in the future. They scan in order to avoid 
surprises, identify threats and opportunities, 
gain competitive advantage, and improve long-
term and short-term planning .To the extent that 
an organization's ability to adapt to its outside 
environment is dependent on knowing and 
interpreting the external changes that are taking 
place, environmental scanning constitutes a 
primary mode of organizational learning. It 
includes both looking at information (viewing) 
and looking for information (searching). The 
major techniques of environmental scanning 
are SWOT analysis, PEST analysis and ETOP 
Analysis.

Process of Environmental Scanning (ES)

Environmental scanning is the ongoing process, 
it is the process of identification of all the 
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forces of environment, determination of the 
source of observation, selection of the scanning 
methods, scanning and responding data and 
SWOT analysis.

1. Identification of the forces of environment

 It is the first step of environmental 
scanning process. In this step organization 
tries to identify its internal and external 
forces. Internal forces includes goals, 
policies, strategies, organizational culture, 
organizational resources, organizational 
structures etc. while external forces 
includes political, economical, socio cultural, 
technological factors.

2. Determination of sources for observation

 After studying the nature and the forces 
of environment, the sources of collecting 
information from the environment should 
be determined. There are different sources 
through which organization can generate 
information. The major sources may be:  

•	 Secondary sources
•	 Primary sources:   Newspaper, journals, 

books, interview, public poll 
•	 Mass Media:   Radio, Television, Websites, 

Internet
•	 Internal sources:   files, data base, 

documents, reports, decisions
•	 External agencies:   Customers, marketing 

intermediaries, competitors, suppliers 
etc.

•	 Formal studies:   Formal research, 
Research and study by employees, 
research agencies, educational 
institutions.

•	 Spying and surveillance 

3. Selection of scanning methods

 It is the third step of environmental 
scanning. In this step organization choose 

the appropriate methods among the various 
methods of scanning. The commonly used 
methods are executive opening method, 
Expert opinion method, Delphi method, 
extrapolating method, Historical analogy 
method, Intuitive reasoning method, 
scenario Building method etc.

4. Scanning and responding of data

 It is the fourth step of ES in this process data 
are scanned and responded on the basis of 
reliability and validity.

5. SWOT Analysis

 The Strengths-Weaknesses-Opportunities-
Threats (SWOT) matrix is a strategy-
formulation-matching tool that aligns 
internal factors with external factors to 
generate four types of strategies:   SO 
strategies, WO Strategies, ST strategies, and 
WT strategies. SWOT analysis is important 
because it is an effective method of 
identifying Strengths and Weaknesses of any 
organization, and examine the opportunities 
and threats that the organization faces, It 
is a tool for auditing an organization and 
its environment and finally It provides 
information that is helpful in matching the 
organizations' resources and capabilities to 
the competitive environment in which it 
operates. Followings are the steps involved 
in SWOT analysis. While conducting SWOT 
analysis the organization should consider 
the followings:  

a. List the organization's key internal 
strength

b. List the organization's key internal 
weaknesses.

c. List the organization's key external 
opportunities.

d. List the organization's key external 
threats.
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e. Match internal strengths with external 
opportunities and record the resultant 
SO strategies in the appropriate cell.

f. Match internal weaknesses with 
external opportunities and record WO 
strategies.

g. Match internal strengths with external 
threats and record the resultant ST 
strategies.

h. Match internal weaknesses with 
external threats and record the 
resultant WT strategies.

Strengths and Weakness are the internal factors 
of the organization. If the organization wants to 
control, it be control in some extend. An internal 

factor provides strength and Weakness to the 
organization. So, every organization should 
properly find out its strengths and weakness. 
Strength should be capitalized and weakness 
should be minimized.

Opportunities and threats are the external 
environmental factors; those factors are out of 
the control of the organization. So, it is called 
uncontrollable factors. Every change in the 
business environment creates opportunities 
and threats to the organization. For example 
handicraft industries are replaced by the new 
technological industries. Every organization 
should grab the opportunities and try to 
minimize threats so that the life of organization 
is longer. The sample of SWOT analysis matrix of 
Rastriya Banijaya Bank is shown below.

A Sample SWOT analysis Matrix of ADBL

Strengths
A strength could be:   

•	 Specialist marketing expertise
•	 Good reputation among customers 
•	 A new, innovative product or service 
•	 Location of our business 
•	 Quality processes and procedures
•	 Cost advantages
•	 Exclusive access to resources
•	 Strong distribution networks 
•	 Any other aspect of our business that 

adds value to our product or service. 

Weakness

A weakness could be:  
•	 Lack of marketing expertise 
•	 High cost structure
•	 Undifferentiated products and service 

(i.e. in relation to our competitors) 
•	 Unfavorable location of business 

Quality goods or services 
•	 Reputation and good will
•	 Lack of access to resources
•	 Weak distribution networks

Opportunities
An opportunity could be:  

•	 A developing market 
•	 An unfulfilled customer needs
•	 Moving into new market segments that 

offer improved profits 
•	 A new international market 
•	 A market vacated by an ineffective 

competitor 
•	 Arrival of new technologies
•	 Removal of trade barriers
•	 Flexibility of regulations

Threats
A threat could be:  

•	 A new competitor in our market 
•	 Price wars with competitors
•	 Shift in customer preferences 
•	 A competitor has a new, innovative 

product or service 
•	 Competitors have superior access to 

distribution networks 
•	 Taxation is introduced on our product 

or service 
•	 New regulations
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6. PEST Analysis

Political Environment 

Political environment is related to management 
of public affairs. Political environment mainly 
refers to the political structure, composition of 
bureaucracy, and ideology of the ruling govern-
ment. Political philosophy can be democratic or 
autocratic. Democracy provides greater role to 
private sector. The political systems that exist in 
a country influence business organizations. The 
investments from private sectors highly depend 
on the political stability of the country. If the po-
litical risk is high, there will be less investment 
in the business sectors. The political forces con-
sist of the following which must be considered 
by business organization:   

(i)  Constitution:   It is a fundamental law of a 
country. It is a framework within which all 
people and activities are guided. It contains 
different acts, sections, and subsections 
describing basic principles to protect public 
interests. 

(ii) Political Parties:   There can be many politi-
cal parties under different political systems. 
Different political parties have different 
ideologies and announcements for political 
and economic prospects. They may declare 
the statement, which may affect in busi-
ness community. 

(iii) Political Philosophy:   Philosophy is an ide-
ology that a State adopts. Usually, there 
are three types of political ideologies such 
as democratic, socialism, and mixed. In 
democratic philosophy, much emphasis is 
given to private sectors whereas in social-
istic ideology, State holds all the economic 
activities. In mixed philosophy, both State 
and private sectors involve in business ac-
tivities. 

(iv) Political Institutions:   It consists of legisla-
tive, executive and judiciary. Legislature 
enacts rules, regulations and laws whereas 

executives implement them. Judiciary en-
sures whether rules and laws are properly 
implemented. 

Economic Environment 

Economic environment refers to all the eco-
nomic surroundings that influence the activities 
of business firms. This environment is consid-
ered as the most significant of all the environ-
mental forces. A number of economic factors 
such as economic planning and control, na-
tional income, industrial policies, monetary and 
fiscal policies, investments, savings, inflation, 
and international economic activities reflect 
economic environment. However, the elements 
of economic environment can be enlisted under 
the various components of economic environ-
ment. 

(i)  Economic System:   It consists of open mar-
ket economy, controlled economy, and 
mixed economy. In open market economy 
more emphasis is given to private sectors, 
whereas in controlled economy, the gov-
ernment directly involved in all economic 
activities of the country. Finally in mixed 
economy both government and private 
sectors involves either solely or joint ven-
ture. 

(ii)  Economic Policies:   To enhance the eco-
nomic prosperity in the country govern-
ment formulates plans, policies and guide-
lines. Those guidelines are adopted by the 
government for economic strength. It in-
volves industrial policy, commercial policy, 
monetary policy, Fiscal policy etc. 

(iii) Economic Conditions:   It involves inflation, 
per capita income, business cycle, invest-
ment, stage of economic development. 
Economic condition focus on economic 
strength and weakness of the country. 

(iv) Capital Market:   Capital markets consist of 
finance companies, banks, insurance, stock 
market etc. It has great importance to fig-
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ure out the economic environment of the 
country. The major role of capital market 
is to generate funds and mobilize the col-
lected funds into different sectors for rapid 
development.

(v) Globalization:   Globalization refers that 
the world without bound. It also refers 
free trade and commerce in products and 
services offering a wide choice of goods 
to consumers around the world. Manage-
ment is no longer controlled by national 
borders. The growth of regional free trade 
agreement and WTO presents new chal-
lenges and opportunities for managers. To 
be effective in this boundary-less world, 
managers need to adapt to cultures, sys-
tem and techniques that are different from 
their own country. Nepal Rastra Bank re-
cently gives permission to open the foreign 
Bank's branch directly in Nepal to perform 
the wholesale transactions mainly in de-
posit and lending. It also grants the permis-
sion to Nepalese banks to open the branch 
in foreign country. So the manager should 
understand the culture, system, norms, 
values and ethics of the particular country 
where the bank is going to open the branch 
in foreign country. 

Social Environment 

Socio-cultural forces consist of the attitudes, 
beliefs, and values of individuals and groups in 
the society. As the values, customs, and tastes 
change in the society, the managers must also 
change his organizational pattern. As society 
change, our life is also changes by new things. 
Life styles and social values promote social 
change. It affects product choice. 

Societal trends regarding how people think and 
behave have major description for management 
of the labor force, corporate social actions, and 
strategic decisions about products and markets. 
Many young people today want immediate sat-
isfaction of needs, raise question of authority, 

and feel that more should be done to help the 
poor and disadvantaged people. Their values 
have helped to promote the practice of social 
responsibility. Many people feel that business 
should become actively involved in the social 
arena. The elements of society directly influ-
ence business organizations. The components 
of socio-cultural environment are:  

(i) Demography:   Demography is concerned 
with human population and its distribution. 
Demographic forces consist of:   Size, 
distribution and growth of population, 
Age mix of population, Urbanization of 
population, Migration of population etc.

(ii) Social Institutions:   They consist of family, 
reference groups and social class.  

(iii) Pressure Groups:   They are special interest 
groups. They sue the political process 
to advance their position on an issue of 
social concern. They pressurize and lobby 
government and organizations to protect 
their interests through change in laws, 
policies and practices. 

(iv) Social Changes:   Change is making 
things different. Social change implies 
modification in relationships and behavior 
patterns in a society. Life style and social 
values promote social change.  Life style 
is a person  ’s pattern of living reflected 
in his activities, interests and opinions. 
It affects product choice. Management 
should adapt their activities to changes in 
life style.  

Technological Environment 

Technology refers to the systematic application 
of knowledge to convert inputs into outputs. 
It consists of skills, operating methods, system 
and tools that are designed to make work more 
efficient. The components of technological en-
vironment are as follows:  
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(i)  Nature of Technology:   Nature of 
technology depends on the nature and size 
of the business. Technology may be labor-
intensive or automatic. Labor-intensive 
or manual technology is based on labor 
whereas automatic is capital-intensive. 
Manual technology requires small initial 
investment but it requires more labor 
and other operating costs. Automatic 
technology needs more initial investments 
but it consumes less operating costs. 

(ii) Technological Change:   Change in 
technology shows the direct impact in 
business. It creates both opportunity and 
threat to the business firms which directly 
or indirectly rely on technology. A business 
can do well only if it is capable to take the 
opportunities created by the changing 
technology. 

(iii) Technology Transfer:   Technology is 
changing rapidly. All business organizations 
highly depend on modern technology. 
Therefore, it becomes essential to transfer 
the technology from technologically 
advanced countries to developing 
countries. 

(iv) Research and Development Budget:   
Customers' demands change rapidly on 
the basis of change in fashion, quality, and 
price. Therefore, it is necessary to supply 
a certain part of budget of the firm in 
research and development work. Research 
and development helps in innovation of 
technology, which is required to cope 
with changes in this rapid changing 
environment. 

Environmental Threat and Opportunity Profile 
(ЕТОР)

ETOP is a process of dividing the environment 
into different sectors and then analyzing the 
impact of each sector on the organization. It 
provides a clear picture to the strategists about 

which sectors & different factors in each sector, 
have a favorable impact on the organization. 
ETOP is achieved by brainstorming. This 
process divides various environmental factors 
into specific sectors and evaluates them as 
opportunities and threats. The ETOP involves 
the following:  

a. Dividing the environment into different 
sectors and each sectors can be subdivided 
into different sub sectors.

b. Analyzing the impact of each sectors and 
subsectors on the organization.

c. Describe the impact in the form of mission 
statement.

d. Preparing a summary to show major factors.

While conducting ETOP analysis the strategic 
managers should keep focus on issue selection, 
Accuracy of data, impact study and flexibility 
of operations. From effective ETOP analysis the 
organization can get the following advantages.

a. It provides a clear picture of an environment 
and its sectors and sub sectors which have 
favorable impact on the organization. It 
helps interpret the result of environmental 
analysis.

a. The organization can assess its competitive 
positions

a. Appropriate strategies can be formulated 
to take advantages of opportunities and 
counter the threats.

a. SWOT analysis.

ETOP Preparation

The preparation of ETOP involves dividing the 
environment into different sectors and then 
analyzing the impact of each sector on the 
organization. A comprehensive ETOP requires 
subdividing each environmental sector into sub 
factors and then the impact of each sub factor 
on the organization is described in the form of 
a statement. 
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Environmental Threat and Opportunity Profile (ETOP) for Electronic banking Products:  

Environmental Sectors Impact of each sector

Social sector

Customer preference for electronic banking product like mobile banking, 
Internet banking, VISA card, Credit Card etc, which are fashionable 
and high demand for educated and young customer, easy to carry out 
mercantile activities, cost effective and can be use in foreign countries 
too.

Political No significant factor.

Economic
Growing affluence among urban consumers and today's market and 
generations' demand.

Regulatory

NRB directs the banking industries to carry on financial education and 
digital financial literacy, financial inclusion program and to develop and 
offer new products to the clients by complying prudential norms and 
values.

Market
Industry growth rate per year, largely Unsaturated demand. And also 
government decided to establish banking branch to local body.

Resources
Technological resources, Human resources, financial resources and 
physical resources.

Technological
Technological up gradation of industry in progress. Import of machinery 
under OGL list possible.

About author:   Senior Section Chief, ADBL, Head Office, Ramshahpath, Kathmandu
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Delivering Value Through  
Digital Lending

n Deep Singh Rawat

The digitization in Nepalese banking sector 
that started with payments service has 

now extended to more areas like customer 
onboarding, online and video KYC, deposit 
products, card products to lending products as 
well. In a not so long time period, customers 
who were hesitant to make utilities payments 
online are now ready to avail credit facilities 
through online medium. Due to the changing 
technological landscape and customer needs, 
Nepal Rastra Bank has also rolled out the 
Digital Lending Guideline, 2078. Number of 
banks have already started to offer digital 
loan products adhering to the limits and 
conditions provided by the regulator. In this 
write up, we will understand digital lending 
and how robotic process automation (RPA) 
can help to make it meaningful and profitable 
for banks.

What is Digital Lending? 

Digital lending is the process of providing credit 
facility to clients (from loan application to 
disbursement till recovery) from digital channels 
with the use of technologies. This means there 
is no face to face interaction between the client 
and bank during the lending process. Banks 
are interested in this product due to multiple 
benefits it provides (as undermentioned): 

1. Enhanced customer experience:  In digital 
lending, customers can easily initiate the 
request for the loan facility from the bank's 

internet banking portal or mobile app. This 
enables customers to start the process 
anytime from their fingertip and without 
any paper document hassles. The loans 
get approved and disbursed faster (than 
the legacy process) increasing customer 
satisfaction.

2. Better Decisions:  With advanced 
technologies (algorithms that help banks 
from underwriting to disbursement of 
loans), banks can make quick and correct 
decisions. With automation, banks not 
only find the right loan customers but also 
avoid the risk of non-compliance and data 
loss. Computer assisted documents are also 
helpful in fraud detection which could be 
difficult during manual processes. 

3. Huge cost savings:  Technology replaces 
human intervention in the lending process 
which implies huge cost savings involved 
in manpower for the banks. There is also 
saving in terms of paper and stationary 
costs and most importantly time savings for 
both banks and customers.

4. Data Analytics:  Another advantage in 
digital lending is that the data collected 
from customers can be used for advanced 
analytics. The insights from such 
consumer analytics can be strategically 
used for business enhancement and risk 
management. Artificial intelligence-based 
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analysis can shift the manual mundane 
tasks into sheer automation.

What are the regulatory provisions in digital 
lending in Nepal?

It is a welcome initiative by Nepal Rastra Bank 
to bring the Digital Lending Guidelines giving 
the basic guidelines and framework to start 
the digitization of the lending landscape. 
Banks and Financial Institutions (BFIs) can take 
part in digital lending on their own (with their 
own managed technology) or partner with a 
payment service provider (PSP) by using their IT 
infrastructure. 

Limits and time period of loan:  BFIs can lend up 
to NPR five hundred thousand for customers 
having bank accounts where salary, professional 
or business income are deposited regularly and 
up to NPR two hundred thousand for other 
customers. The maximum tenure of such loan 
shall not exceed 3 years. The repayment of loan 
can be made in installment (like EMI) or at lump 
sum. 

Digital lending process & RPA

The digital lending process starts with 
customers applying for the loan from a separate 
portal (such as a web portal or mobile banking 
application) which is then processed to check 
their eligibility for the digital loan. Generally, 
such customers are ones with already deposit 
accounts like payroll accounts or savings 
accounts having regular deposits from income. 
Upon satisfying all the criteria set by the bank 
and customers ’ acceptance of loan terms, fees 
and interest, the customer account is credited 
with the loan proceeds. 

Lender
(Banks) BorrowerTechnology provider

(Self or Fintech)

It is the analytics software and robotic process 
automation (RPA) that works as the engine 
behind the digital lending process. RPA is 
a tool to automate part of the workflow. It 
helps lenders automate the manual repetitive 
processes by streamlining the processes 
involved in the lending process. Rule based, 
consistent and repetitive steps involved in 
retail loans can be effectively automated using 
RPA. RPA Implementation involves front-end 
integration without any changes to existing 
IT infrastructure. Automated loan processing 
system captures the steps starting from the 
credit origination to the underwriting and post-
closing processes. 

BFIs can have their own IT infrastructure set 
up or can partner with Fintech firms for the 
technology, the latter being the most feasible. 
Hosting its own IT infrastructure is not only 
capital intensive for banks but also requires 
technically skilled manpower. Currently the 
Foneloan product from F1 Soft is partnering 
with the Nepalese banks for their digital lending 
purpose. 

Rationale for RPA

Today banks cannot afford to manually lend 
small tickets to retail customers due to its high 
operating costs. But with proper deployment of 
digital lending enabled with RPA even smaller 
ticket personal loans can be offered which is very 
helpful in diversifying the credit concentration 
risk. Due to fast processing and disbursement 
of loans, customer satisfaction is high. The 
short repayment and easy accessibility of such 
loans would mean a strong likelihood of repeat 
loans by the same client. With RPA, it becomes 
quite easy processing of credit due to prior 
customer analysis and less risky for those with 
timely repayment or servicing of loan. In fact, 
these small ticket loans which were abstained 
by banks could be new avenues in credit 
business contributing to add up the bank's 
existing revenue stream. The cost incurred in 
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RPA may amount medium to huge depending 
on its ability to provide a solution from simpler 
to complex nature. However, such costs should 
be considered as an investment for banks. 
With well-planned and strategically aligned 
investment, the ROI could be as less as one year. 

Challenges in implementation

The first challenge in digital lending is scaling 
the portfolio to an appreciable volume given 
the cost involved, technology adopted and 
expert manpower with a separate business 
set up. Since, the credit origination is only 
from payroll accounts and saving accounts 
with regular income for a small ticket loan, it 
is challenging for banks to at least divert fifty 
percent of its total personal loans to digital 
lending channel. Because the loans are not 
secured, the possibilities of delinquency cannot 
be ignored. Due to narrow regulatory provisions, 
as discussed previously, such loans cannot be 
extended to SME as of now which could have 
been a good source of revenue. Further, it also 
requires a better ecosystem like digitization of 
government tax portals, business accounting 
software, office of company registration 
etc. to harness its optimum potential. 
Another challenge for banks is the increasing 
dependency on Fintech firms for the technology 
platform adopted to avoid high cost investment 
in their own infrastructure. The concern is also 
serious due to the possibility of the regulator 
giving licence in future to Fintech for lending 
small ticket personal loans converting them to 
a cutthroat rival. Data protection and storage 
are also key concerns as all the documents get 
digitized which are prone to cyber-attack in lack 
of proper security measures. 

Way forward

Digital lending in consumer loans and mortgage 
loans is not a choice for banks due to the demand 
from Gen Z customers. These are the customers 
with digital access and low brand loyalty. They 
can easily compare product offerings and 
switch easily to competitor banks. Digitalizing 
the lending process without RPA does not make 
business sense because manually handling the 
small ticket size loan can be costly business 
affairs for banks. Hence a bank should start the 
digital lending journey with a minimum viable 
product (MVP). Upon the success of MVP, 
banks should put its experience and learning 
to further digitize its personal loans and SME 
loans. Banks should embrace certain standards 
like Lean Six Sigma for efficient processes, 
GDPR for standardizing data protection, UI UX 
standards for customer experience etc. At a 
time when banks are facing challenges to cut 
their spread rate, digital lending could prove 
boon by delivering value to both banks and 
their customers. nn
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Abstract:  This study focuses on the practices of the "Unified Procedure for Interest Rebate 
on Subsidized Loan 2075," which was introduced by the government of Nepal with the goal 
of granting loans with interest subsidies in priority sectors such as agriculture and small and 
medium enterprises, which play an important role in a country's economic growth, job creation, 
and import substitution. However, as lending to agriculture and other sectors has increased 
significantly, the import of agricultural and other daily consumable products has increased year 
after year, as has migration from rural to urban areas and migration for foreign employment, 
raising concerns about the policy's effectiveness in achieving the goals outlined in the preamble. 
Based on this research issue, qualitative research with semi-structured in-depth interviews is 
being conducted for a policy review on the implementation practices of this policy from the 
perspective of a banker. To achieve the research objectives, the researcher conducted interviews 
with commercial bank employees working in the credit granting unit. According to the findings of 
this study, there are various implementation issues of the subsidy loan policy that have resulted 
in the possibility of policy failure from the perspective of bankers for effective implementation 
of the subsidy loan procedure and achievement of the government's target set in the policy's 
preamble. This study attempted to identify various solutions to problems associated with banks 
in order to effectively implement subsidy loans.

Keywords:  Subsidy Loan, Priority Sector Lending, Economic Growth, 

Subsidized Loan Policy Review Implemented by Government of Nepal – 

A Study of Implementation Practices 
from the Perspective of Bankers

n Tolakanta Adhikari

Introduction

Bank credit is considered as one of the key 
indicators of the economic growth of a country, 
especially in developing countries. It is a 
vital link in the money transmission chain; it 
finances production, consumption, and capital 
formation, all of which have an impact on 
economic activity (N.Timilsina., 2017). One of 
the primary goals of macroeconomic policy is 
economic growth. It is a critical means of raising 
living standards while also achieving economic 
development. Economic growth is generally 

defined as an increase in a country ’s gross 
domestic product (GDP). 

Agriculture is the largest sector in Nepal in 
terms of employment, GDP, export earnings, 
and raw material supply to the country's 
existing manufacturing industries, and it is 
critical to the country's economic development 
as well. Furthermore, the agricultural sector 
is the primary source of raw materials for the 
domestic manufacturing sector, and thus for 
agriculturally dependent rural households 
(Dahal & Thapa, 2020). The contribution of 
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Agriculture to GDP is about 23.9% (Central 
Bureau of Statistics (CBS), 2022) while more 
than 60% of the population is active in this sector 
(Economic Survey 2078, 2021). Agricultural 
output in Nepal is low, and the main reasons 
for this are smallholdings, traditional farming 
methods, inadequate irrigation facilities, a lack 
of or misuse of modern farm technology, and a 
lack of credit (Rimal, 2014). 

Based on this issue, Government of Nepalese 
implemented a regulation related to concessional 
agriculture credit program from A class bank 
and financial institutions (BFIs) for youth in FY 
2014/ 15 with the goal of commercializing and 
modernizing subsistence agriculture, halting 
youth rural migration, and attracting youth 
to the agriculture sector. Similarly, following 
frequent policy amendments, the Government 
of Nepal implemented the policy of "Unified 
Procedure for Interest Rebate on Subsidize 
Loan 2075," which included other nine sectors 
in FY 2018/ 19 and as per this policy A, B, and C 
class financial institutions should disburse loans 
with interest subsidy (Government of Nepal, 
2077). Following the implementation of this 
procedure, policymakers and the government 
assumed that lending in priority sectors such as 
agriculture and small and medium enterprises 
would increase and that credit facilities would 
play an important role in a country's economic 
growth along with job creation and import 
substitution. This unified procedure established 
a government interest subsidy of 6% for Women 
Entrepreneurship loans and 5% for other sectors 
after the customer paid the remaining interest 
and other charges. Subsidy loans with interest 
subsidies include lending credit facilities for ten 
different types of borrowers, such as farmers, 
women entrepreneurs, educated unemployed 
youth, textile industries, earthquake victims, 
and other marginalized groups of people.

According to this policy, Nepal Rastra Bank 
(Central Bank of Nepal) is the main authority 
for the effective implementation, monitoring, 

inspection, and supervision of subsidy loan. 
BFIs, Deposit and Credit Guarantee Fund (DCGF), 
Insurance Board, Nepal Rastra Bank are the 
institutions directly involved in implementation 
of this procedure and it is the sole authority 
in charge of enforcing this policy as well as 
regulating, monitoring, and supervising banks 
and financial institutions. Similarly, commercial 
banks are the primary financial intermediaries 
involved in granting subsidy loan to the specified 
customers following the specified procedure. 

The policy's preamble is to provide credit 
facilities or concessional loans for farmers, 
unemployed educated youths, returnee 
migrant workers, women entrepreneurs, Dalits, 
and earthquake victims, among other targeted 
groups for the promotion of agriculture and 
livestock sectors to increase production 
and generation of employment; to provide 
employment opportunities for unemployed 
youths; to use the knowledge and ideas of 
returnee migrant workers and provide them 
employment opportunities in home country, 
to enhance the women entrepreneur, to 
modernize and develop the traditional skills and 
profession of the Dalit and other economically 
backward and marginalized group of people 
for development of entrepreneurship and self-
employment among them.

Based on this preamble, the NRB and the 
Government of Nepal have given priority 
to lending in these sectors from banks and 
financial institutions across the country with 
policy guidance. In accordance with Monetary 
Policy 2020/ 21, commercial banks must provide 
subsidized loans without fixed collateral (land, 
buildings, and other fixed assets) to at least 
10 consumers from each branch and a total of 
500 customers excluding agricultural subsidized 
loans. Similarly, at least 5 customers from one 
branch and at least 300 customers in total from 
Development Bank. As per the subsidy loan 
procedure 2075, banks should provide these 
loans by accepting personal guarantees from 
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consumers and using the project as collateral. 
In addition, there is a provision of insurance 
of these credit facilities on DCGF. DCGF is a 
government-sponsored and administered 
separate entity and has given the statutory 
responsibility to perform both the deposit 
guarantee and credit guarantee function 
through its own "Deposit and Credit Guarantee 
Fund Act, 2073” 

Following the government's adoption of such 
procedures and policies/ regulations, effective 
practical execution becomes more difficult for 
policymakers to achieve the desired economic 
impact. Similarly, government institutions, the 
NRB, banks, and even customers should be 
held more accountable for the success of this 
regulation with positive social and economic 
impact. 

As per the report of Mid-March 2022 (Nepal 
Rastra Bank, Mid March 2022) in total 144,620 

borrowers are availing of the subsidy loan as per 
the provision of the procedure. Among them, 
41% of borrowers are availing of agriculture 
credit and 57% of borrowers are availing of 
the women entrepreneur loan. In total 98% of 
borrowers belongs to only two sectors among 
the 10 sectors mentioned in the procedure. 
Similarly, out of total credit facilities of NPR 215 
billion, 64% credit facilities tune to NPR 137 
billion granted to agricultural credit, and 34% 
credit facilities tune to NPR 74 Billion granted 
to women entrepreneur loans. Out of total 
NPR 137 billion loan in agricultural credit, NPR 
135 billion loans granted by bank and financial 
institutions are based on collateral, and only 
NPR 2 billion provided without taking collateral. 
The details of the report are presented in Table 
1. This report shows that there is huge growth 
in the credit facilities of agriculture sectors and 
women ’s entrepreneurship. The other eight 
sectors have a negligible number of borrowers 
and loan amounts. 

Table 1:  Interest Subsidized Concessional Loan*

  (Rs. in million) Growth Rate in %

S.N.
Types of Loan Number of Borrower Outstanding Loan Amount

Number of  
Borrowers

Outstanding Loan 
Amount

2020 2021 2022 2020 2021 2022 2021 2022 2021 2022

  Mid-Jul Mid-Jul Mid-Mar Mid-Jul Mid-Jul Mid-Mar Mid-Jul Mid-Mar Mid-Jul Mid-Mar

1 Commercial Agriculture and 
Livestock Loan** 24,763 46,057 59,560 54,114 106,978 137,790 86 29 98 29

2 Educated Youth Self-employ-
ment Loan 65 140 153 35 64 59 115 9 81 -7

3 Project Loan for Youth-Returnee 
Migrant Workers 221 839 959 152 598 618 280 14 294 3

4 Women Entrepreneur Loan 6,682 55,551 82,197 4,354 50,984 74,173 731 48 1,071 45

5 Dalit Community Business 
Development Loan 351 965 1,109 185 573 617 175 15 209 8

6 Higher, Technical and Profes-
sional Education Loan 84 111 142 20 25 35 32 28 26 40

7 Housing Loan for Earthquake Victim 221 231 216 55 49 38 5 -6 -10 -23

8 Loan to Textile industries 61 210 257 648 2,162 2,422 244 22 233 12

9 Loan to training by CTEVT ap-
proved institution - 2 2 - 0 0 - 0 - -17

10 Youth Self-employment Loan - 3 25 - 1 8 - 733 - 648

Total 32,448 104,109 144,620 59,563 161,436 215,763 221 39 171 34

* Loan extended under "Unified Procedure (third amendment) for Interest Subsidy on Concessional Loan, 2075".

** Without collateral = Rs. 2,413.0million and with collateral Rs. 135,377.0million.
Sources:  Nepal Rastra Bank and Author ’s Calculation
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Due to the increase in credit facilities to 
agriculture and other sectors, it can be 
inferred that it should have a positive impact 
on the agricultural productivity as well as on 
the generation of employment. But, import 
of agricultural and other daily consumable 
products are increasing every year, and 
migration from the rural area to the urban area, 
migration for foreign employment is increasing. 
This case raised the question of the effective 
implementation of subsidy loan policy to 
achieve the set goals in the preamble. Similarly, 
(Kumar R. , 2078) raised the issue regarding 
the misuse of agricultural credit granted by 
the BFIs. News of (Kantipur Television, 2021) 
shows that the banks are not easily floating 
the credit facilities in specified sectors. The 
program (Chapagain, 2021) mentioned that 
the needy people do not easily get subsidy 
loans from bank and financial institutions. 
Based on the problems and issues raised by 
the concerned authorities, this study mainly 
focuses on policy assessment of subsidy loan 
procedure from the standpoint of bankers, 
using commercial banks as a research area. 
This study is based on implementation 
practices rather than the outcome of the 
policy. The purpose of this study is to provide 
the contribution to better implementation of 
subsidy loan policy for the enhancement of 
economic and social benefits addressed in the 
preamble. Following research issues/ questions 
are addressed for a policy review on the aspect 
of effective implementation practice of subsidy 
loan policy from bankers ’ perspective. 

1. What types of customers are getting 
subsidy loans from BFIs? Why the 
people are not getting subsidy loans 
easily? What are the major provisions 
for the customer selection process?

2. What are the loan sanction process, 
utilization pattern, monitoring, and 
inspection process with other credit 
administration functions?

3. What are the major problems 
and difficulties faced by the banks 
while implementing this policy and 
what suggestions for the effective 
implementation? 

Hence, to the best of my knowledge, this type 
of study has not been carried out so far by 
the researchers and academic institutions in 
Nepal. As such it is expected to be a baseline 
as well as a milestone in Nepalese banking 
sector and academic arena in one hand and 
also expected to serve as suggestive measures 
for policymakers as well as the regulator on the 
other hand for the effective implementation of 
the subsidized loan procedure. 

The rest part of the paper is organized as 
follows:  Part first presents the brief review of 
literature related to this study, the part second 
presents the research methodology; the part 
third presents the discussion and analysis of 
the research findings, and finally the conclusion 
about the research findings. 

Review of Literature: 

The priority sector lending scheme is a policy 
of providing a specified portion of bank lending 
to the important sectors of the economy. It 
includes agriculture, small-scale industries, the 
cottage sector, the tiny sector, the export sector, 
and other firms or businesses (Manjushree & 
Giridhari, 2018). Subsidy loan is the major part of 
priority sector lending. It includes the lending in 
agriculture sectors and small-scale microcredit 
which have a direct impact on the upliftment 
of living standards of the low-income group 
of people in developing counties like Nepal 
where the majority of people are engaged with 
subsistence agriculture and presence of high 
level of unemployment. 

As per the subsidized loan policy implemented 
by (Government of Nepal, 2077) credit facilities 
are provided by the Bank and Financial 
Institutions with interest subsidy rebate of 5-6 
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percent. The maximum interest rate on such 
specified loans are not more than additional two 
percentage points in the base rate. Following 
credit facilities can be floated by the BFIs with 
interest subsidies for targeted people:  

1. Professional Agricultural and livestock Loan 
up to NPR 50 Million. 

2. Educated youth Self-employment loan up 
to NPR 700,000. 

3. Returnee Migrant Worker business 
establishment loan up to NPR 1 Million

4. Women Entrepreneur loan up to NPR 1.5 
Million 

5. Dalit Community business development 
loan up to NPR 1 Million. 

6. Higher Technical Professional Education 
loan up to NPR 500,000.

7. Housing loan for earthquake victims up to 
NPR 300,000.

8. Loan to textile industries up to NPR 50 
Million. 

9. Loan to training by CTEVT-approved 
institution up to NPR 200,000.

10. Youth Self-employment Loan up to NPR 
500,000. 

The fundamental goal of development policy 
is poverty reduction and the aim of policy 
regulation in developing countries should be to 
change private-sector behavior in ways that are 
consistent with the goal of raising the income 
levels of the poor (Kirkpatrick & Parker, 2004). 
Generally, such kind of policy is developed 
and implemented by the Government for the 
public interest which is basically guided by the 
political and economic agenda. The subsidized 
loan procedure is especially related to the 
public interest theory. It is associated with 
the optimum allocation of scarce resources 
for people (Den Hertog, 1999). The study of 

(Quah, 1987) explained the major three factors 
for effective implementation of public policy 
in Singapore. They are the quality of political 
leaders and their commitment towards support 
for the formulation of policies, efficiency and 
effectiveness of public bureaucracy, low level 
of bureaucratic corruption. These factors also 
have equal importance in the context of Nepal 
for the effective implementation of government 
policy. 

The majority of developing countries promoted 
industrialization through import substitution 
in the 1960s and 1970s, with the state playing 
a primary role as a regulator of both domestic 
and external trade, as well as a direct investor 
in industry and agriculture (Kirkpatrick & 
Parker, 2004). So, the formulation of subsidy 
loan policy by the government is a kind of 
special regulation for the banking industry to 
meet the goals of the preamble. It directed the 
BFIs for the mandatory provision of floating 
credit facilities to the people. But it provided 
the right to BFIs for the selection of customers 
based on their own discretion. Due to this, 
there is the possibility of rejection of targeted 
groups of customers. BFIs are profit-oriented 
organizations and they have their own goals 
to maximize the value and profitability of the 
shareholders which ultimately creates hurdles 
to policy implementation effectively. 

The News broadcasted by (Kantipur Television, 
2021) on Bhadra 16, 2078 showed that educated 
youth self-employment loan is not provided by 
the banks due to procedural complexity and 
security issues and showed that except women 
entrepreneurship loan and agricultural loan 
other credit facilities provided by banks are 
found to be in nominal quantity and that is 
also supported by the data explored in table 
1. In the same way, the television program 
“Herne Katha”(Chapagain, 2021) revealed that 
farmers currently doing commercial farming 
are not getting subsidized loans from banks to 
meet the financing requirement and they are 
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taking loans from the private lenders, friends, 
and relatives at higher interest rate. These 
issues critically pointed out the problems in the 
effective implementation of subsidy loan policy 
and possible threats of policy failure. 

The study (Rani, 2019) found the repayment 
problems of the subsidized education loan in 
India and that should be taken as one important 
policy implication in the context of Nepal. 
Similarly, the study of (Johnston & Barr, 2013) 
studied the impact of the increase in interest 
subsidy loans for higher education and found 
that student loan was found to be fiscally 
expensive. This is the major consideration 
that should be followed by the policymakers 
to measure the economic and social cost of 
effective implementation of such kind of policy. 
In the same way, (Kumar, Batra, & Deisting, 
2020) presented that mandatory directed 
credit or Priority Sector Lending (PSL) is part 
of the regulatory framework for commercial 
banks/ financial institutions in many countries, 
both developing and developed. However, 
the compliance and lending effectiveness of 
such programs is determined, particularly 
in developing countries where finance for 
vulnerable sectors such as agriculture, small 
businesses, and the poor is scarce. This study 
identified that for the effective implementation 
of any policy, related factors are to be explored. 

Methodology: 

The qualitative research approach was used for 
the study. A semi-structured in-depth interview 
was conducted with the banks ’ employees 
working in a functional position of loan 
manager/ branch manager in the Agriculture 
loan, Micro Credit (MSME) loan department, 
and the branch office. It has provided very 
rich information and offered the opportunity 
to ask follow-up questions, probe additional 
information, justify previous answers, and 
establish a connection between several topics. 
But due to the limited time frame, author 
selected employees of only two government 

shareholding commercial banks i.e., Nepal 
Bank Ltd and Agricultural Development Bank 
Ltd, and the number of interviewees were four 
from each bank. The notion behind choosing 
government shareholdings banks ’ is due to the 
fact that the management has moral pressure 
for the implementation of the policy/ procedure 
launched by the Government rather than other 
commercial banks. 

The ethical consideration as described by the 
(Arifin, 2018) were followed while conducting 
the interview, data collection and data 
analysis. Before starting the interview, all the 
respondents were briefly explained about the 
topic, area, and objective of the research. In the 
meantime, respondents ’ consent to participate 
in this study and recording of the interview 
was obtained after explanation of the research 
process. Confidentiality of the respondents was 
preserved by not revealing their names and 
identity in the data collection, analysis, and 
reporting of the study findings. Privacy and 
confidentiality of the interview environment 
were managed carefully during the interview 
session, data analysis, and dissemination of 
the findings. Each interview was conducted 
individually in a private and quiet room and the 
timing of the interview was generally 40 to 60 
minutes. During the interview process, two out 
of the eight respondents refused to participate 
and requested to withdraw their interview from 
the study. So, only six interviews for the entire 
study process were considered. 

Interview was conducted in the month of April 
2022 in the Nepali language and occasionally 
used English words when the interviewees felt 
easy. After completing the interview process, all 
the interviews were transcribed after carefully 
listening to the recorded interviews several 
times. Following the coding of the transcribed 
interview, themes were developed based on 
the research questions. Data analysis is carried 
out in accordance with selected themes and the 
research questions.
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Discussion and Analysis: 

Customer Selection for subsidy loan: 

From the information provided by the 
respondents, two types of customers typically 
visit the bank to request for the loan. First 
type of customers have complete knowledge 
of the subsidy loan with demand; second 
type of customers visit the bank solely based 
on information obtained from news, family, 
and friends, and they lack actual planning 
and knowledge about the operation of the 
business through the use of a subsidy loan. 
Such customers do not understand how to 
use subsidy loans and is entirely dependent 
on the loan officer's individual behavior and 
suggestion.

All respondents stated that banks provide 
subsidy loans to customers who have a 
clear plan for using the funds and who have 
convinced them of the assurance of repayment. 
Some customers receive these loans through 
the recommendation of political leaders, 
previous deposit and loan customers of the 
bank, and other higher-level employees of the 
Government of Nepal, Nepal Rastra Bank, and so 
on. On referral customers, few customers have 
an actual need for a loan to expand an existing 
business, and few customers are planning to 
start a new business. However, the majority of 
the referral customers planned on paper but 
not in practice. They only want paper-based 
subsidies loans and the bank has the practice 
of refusing to provide loans to such customers. 

It was discovered that banks provided credit 
facilities to customers with high net worth, 
their own old clients with a previously good 
credit history, as well as collateral for security 
and good planning for the use of subsidy loans. 
However, it has been discovered that they do 
not give priority to customers who have a low 
net worth, do not have collateral to provide as 
security, do not have a previous credit history 

due to financial exclusion, and are interested 
in developing entrepreneurship by taking a 
subsidy loan with good planning to run their 
business. 

Subsidized Loan Management Process: 

The loan management process of the bank 
is critical for the effective implementation of 
subsidized loan policy. Agricultural loans and 
loans to women entrepreneurs are the most 
requested and granted subsidized loan which is 
also supported by data of Table 1. The study's 
most important finding is that subsidized loans 
are not fully utilized in specific sectors. All 
respondents stated that these loans are partially 
utilized in specified sectors and partially utilized 
by the borrowers in their personal use for 
investment in other sectors such as land and 
building, personal lending at high interest rates, 
investment in the stock market, payment of 
existing borrowing, and saving in fixed deposits 
in banks.

Another significant finding is that banks, the 
NRB, and other government agencies are 
not properly monitoring these loans. Due 
to regular interest repayment (i.e., low non-
performing loan) and high administrative costs 
due to the small size of the loan, banks give 
less priority for monitoring and supervision. 
However, agricultural loans of NPR 2 million 
or more are monitored more closely than 
other loans. Another significant finding is 
that repayment of principal/ installment on 
agricultural loans is poor due to fluctuations 
in projected cash flow. The fluctuation in cash 
flow is caused by a variety of factors such as 
production uncertainty, price fluctuations 
during harvesting, irrigation and fertilizer 
shortage problems during plantation time, 
a lack of agricultural goods market, weather 
problems, problems with proper insurance, 
and so on. In the case of women entrepreneur 
loans, four out of six respondents stated that 
there is a practice of ownership transfer and 
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registration of new ownership in the name 
of women for existing businesses to obtain a 
subsidy loan, but the business is operated solely 
by men. Women have no active participation in 
business. All respondents agreed that in some 
cases, women entrepreneur loans improved 
the family's living standard and women's social 
standing by developing their entrepreneurship 
skills.

Problems and difficulties faced by the banks 
while implementing this policy: 

To answer the third research question from the 
interview, it is discovered that banks are not 
motivated to sanction these subsidized loans 
because there is no loan management fee, only 
a 2% premium on the interest rate, and high 
administrative costs for the loan due to the 
small size of the loan, regular monitoring costs, 
and so on. All respondents stated that banks 
are under ethical pressure to make subsidized 
loans in order to meet regulatory requirements 
and meet the central bank's quota. As a result 
of this, banks are granting loans to customers 
with high net worth, good previous credit 
history, and secured collateral while ignoring 
the utilization aspect, resulting in actual needy 
customers not receiving loans. To meet policy 
objectives, they are focusing solely on numbers 
rather than credit quality. 

Similarly, two respondents stated that the 
recovery process for collateral-free subsidized 
loans is extremely difficult. They claimed 
that while performing recovery actions, the 
interest and principal are doubled; however, 
the insurance company only provides principal 
after deducting some administrative fees, so 
banks do not receive the entire principal. As a 
result, banks are unwilling to make such loans. 
According to one respondent, there is a problem 
with multiple grant facilities in agriculture from 
various government and non-government 
agencies. Customers making documents to 
obtain a grant and bankers really find difficult to 
monitor such practices. 

Policy suggestions for effective implementation 
from bankers ’ perspective: 

Respondents provided the following 
recommendations in response to the 
fourth research question about policy 
recommendations for effective implementation 
from the perspective of bankers. 

The government should implement awareness 
programs in collaboration with banks to provide 
people with information about the provisions of 
the subsidy loan policy through various suitable 
media.

For proper utilization of these loans in specified 
sectors, the regulator should prepare a proper 
supervision and monitoring mechanism in 
collaboration with banks and local government 
authorities.

Women entrepreneur loans should be more 
specific for the productive sectors rather than 
the trading sectors. 

The government should provide technical 
assistance to businesses, develop a system of 
recommendation and guarantee for such loans 
by the local government authority, publish the 
amount, name list, and address of customers 
receiving subsidy loans from banks by the 
ward office, and conduct regular inspections of 
projects operating from the use of such loans 
by local municipalities and rural municipalities 
to make customers socially responsible and to 
ensure proper utilization of such loans.

Conclusion

The government's development of the subsidy 
loan procedure was expected to help fulfill 
financing needs in the productive sectors of the 
economy, leading to enhanced production and 
job creation in the country.

However, various factors, such as an increase 
in agricultural and other daily consumable 
product imports each year, an increase in 
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migration for foreign employment, and so 
on, have raised concerns about the policy's 
effectiveness. As a result, this study has 
focused on the policy review on the aspect 
of implementation practice of subsidy loan 
policy from the bankers' perspective, covering 
the customer selection process, loan sanction 
process, utilization pattern, monitoring 
and inspection practices, problems and 
difficulties encountered by banks, and banker 
suggestions for policy review.

According to the respondents, banks provided 
credit facilities to customers with high net 
worth, their own old clients with previous 
good credit history, provided collateral for 
security, and good planning for the utilization 
of subsidy loans. Similarly, agricultural loans 
and women's entrepreneurship loans were 
discovered to be the most popular subsidized 
loans. The sanctions subsidized loans were 
not fully utilized by the customers in the 
specified sectors, but repayment of interest 
on such loans is good, with the exception of 
agricultural loan installment due to various 
problems faced by farmers in agricultural 
sectors during plantation and harvesting. In 
the same way, it was discovered that people 
were receiving women entrepreneur loans 
in women's businesses without the active 
participation of women in the business. Regular 
monitoring and inspection of subsidized loans 
by banks and other authorities were found to 
be inadequate.

The major implementation challenges faced by 
bankers are high administrative costs due to 
small loan sizes, waiver of loan management 
fee and only 2% premium in interest rate, 
quota set by regulator for granting subsidized 
loan, and difficulty in monitoring customers of 
agricultural sectors receiving grants from other 
institutions. As a result, bankers are failing to 
provide quality credit to those in need, resulting 
misapplication of subsidized loans.

Some suggestions from bankers for effective 
implementation of subsidized loan policy were 
found in this study, such as initiating customer 
awareness programs about subsidy loans, 
proper supervision and inspection by banks, 
NRB, and other local government bodies for 
proper utilization of such loans, granting women 
entrepreneur loan only on productive sectors, 
and active involvement of local municipalities, 
rural municipalities for proper utilization of 
subsidy loan.

Based on the research findings, it is possible to 
conclude that there are various implementation 
issues of the subsidy loan policy that resulted 
the possibility of policy failure from the bankers' 
perspective for effective implementation of the 
subsidy loan procedure and achievement of the 
government's target set in the policy's preamble. 
So, this study tried to identify solutions of 
various problems associated with banks for the 
effective implementation of subsidy loan.

Limitation and future research: 

The work has a broad possible direction for 
future research while addressing a research gap. 
This Study only covered the implementation 
practices of the subsidy loan by BFIs including 
commercial banks. It didn ’t include other 
financial institutions such as development 
banks and finance companies granting the 
subsidy loan. Similarly, such types of study have 
a wide variety of scope from the policymaker ’s 
perspective for effective implementation. This 
study lacks the perception of policymakers for 
the review of the subsidy loan procedure. The 
ultimate beneficiaries of such type of policy 
are the general people. But this study has 
not covered the problems faced by people 
who demand subsidy loans from BFIs. This 
aspect is very much important for the policy 
review. In addition, for the policy review 
measurement of outcome resulting from the 
policy implementation in terms of economic 
and social benefit, it is very much crucial for 
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the country. Policy failure results in several 
costs without economic and social benefit for 
the country such as the cost of formulating and 
implementing regulation, cost of maintaining 
regulation, cost of compliance (Den Hertog, 
1999), interest reimbursement cost, etc. This 
study has not covered such aspects. nn
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Dwaipayan Regmi

Background

More than 2.3 million have been applying for 
primary share these days. There had been a 
total of 2349056 valid applicants applying for 
26230930 units of primary share in the case of 
Upakar Laghubittiya Sanstha Limited. The turn-
over of the secondary market and the index has 
touched the next level. There is a large number 
of investors entering the market. From online 
access across the nation to growing financial lit-
eracy, there are favorable aspects that are cre-
ating charm in the share market. However, the 
virus of share market - insider trading has yet 
remained to be ignored the issue. So, while the 
big players decide the move - small and new en-
trants follow them unknowingly and may turn 
out to be a victim at any time.

One characteristic of the share market is that 
everyone would be interested in it when it takes 
its peak, and everyone would be cursing when 
at a bearish trend. Had there been fair, the 
charm would be sustainable - but the practice 
of insider trading from the root level is some-
thing to be feared, seriously. Insider trading is 
not just unethical but illegal too. Insider Trad-
ing is a short trick and means to earn through 
the share market with unfair practices and go-
ing beyond the regular ethics. It can be consid-
ered that Insider trading is a virus for the share 
market which spoils the fair trading practice 
and promotes unfair methods - where people 
with access to information would be regarded 
as powerful.

There was a WhatsApp group chat based in 
India that would circulate accurate, sensitive, 
and unpublished information. The information 
for at least 12 companies was revealed there 
and the investigation that SEBI went through 
it, went through investigation - though with a 
low rate of success. Just before the day when 
the dividend gets declared, the price fluctuates 
rapidly in the stock market – which signifies that 
there is Insider Trading happening in Nepal as 
well. Henry (2000) in his study admitted that 
making interpretation difficult in the case of lib-
eralization. In the case of insider trading laws, 
however, it could be argued that the growth 
opportunities of a firm are not likely to change 
much if there is a change in insider trading laws.

Reasons for Insider Trading

If we are to accept the insider trading hypothe-
sis, empirical studies suggest that this can have 
an immediate effect on price and that this can 
occur as early as fifty days before the first pub-
lic disclosure of the takeover (Meulbroek 1992). 
Insider trading in Nepal has been deeply rooted 
and has been obtaining a great priority these 
days. There have been various perceptions and 
moments on stock market trading because of it 
as well. Although evidence is mixed some work 
suggests that informed trading is curbed when 
insider trading regulations are introduced (Ko-
rczak et al 2010). Following counts as a major 
reason why Insider trading is deeply rotted from 
the Nepalese perspective. 

Reasons Why Insider 
Trading Practices are 

Deeply Rooted in Nepal
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•	 Absence of strong laws and their implemen-
tation

 Nepal does not have laws like abroad where 
individuals should face up to 20 years of im-
prisonment or make payments up to USD 
25 million for Insider Trading violations, 
there do exist laws about Insider Trading. 
There are laws regarding offenses relating 
to insider trading in securities and transac-
tions of securities and punishment, laws for 
persons who are likely to be involved in in-
sider trading to laws regarding information 
or notice deemed to have been made in the 
public around. So, be it for false trading or 
artificial fluctuation price, if there are actions 
aimed to affect the stock exchange - there 
are laws. The problem is about implementa-
tion. It might be unwise to expect that Insid-
er Trading can be controlled easily because 
the globe across has been struggling for the 
same at present. However, the question lies 
about efforts made for control over Insider 
Trading.

•	 Easy flow of rumor

 Those fair traders or unknown traders in the 
market are generally information takers who 
see reports and other information available 
in the public domain and make an invest-
ment. Or, they follow the advice of someone 
and invest. But, some insiders are different 
from these information takers - they rather 
generate price-moving information in the 
market. They, create rumors which may be 
true as they got leaked information before 
being published or may not be true, which 
they are spreading for creating a movement 
of the stock. These insiders are big enough 
that they obtain information from the most 
reliable sources before they are even out in 
the public and then make trading creating a 
bull trap. The flow of rumors is no a complex 
procedure in the Nepalese context – so the 
big fish can easily direct the path where they 
want smaller fishes to move.

•	 Regulatory Bodies  ’ Participation

 Those working in regulatory bodies are not 
allowed to trade, but that is just a simple 
and formality-based restriction - they can 
openly trade in their parent's name, in the 
law's name - and that is legal. So, once they 
receive the proposal about dividend decla-
ration, they can purchase enough shares in 
their in-law's name before even it gets public. 
As this all ends up in profit, everyone would 
be silent. At one point, they seem to be un-
der injustice because not everyone working 
in regulatory is prone to share market infor-
mation. Gilbert et al (2007) supported the 
idea that an introduction or improvement of 
the regulatory framework specifically relat-
ing to enforcement can have a positive effect 
on markets. So, a loophole here can be re-
garded as one important reason why insider 
trading exists in the Nepalese context with a 
stronger position and why they matter jus-
tifying why they are promoted or provoked 
as well. Either they should be restricted from 
the core information which would impact 
the market, or they should be brought into 
a strict monitoring base where their invest-
ment in the stock market would be carefully 
monitored.

•	 Identifying the materiality of information

 Another important aspect that stays under-
cover is proving the materiality of the infor-
mation leaked is very difficult. The piece of 
non-public information before the public an-
nouncement will have no or very little mate-
riality. It is because of the same, the insiders 
may be suspected - but never caught. It has 
been further recognized that the law does 
not consider the accumulation effect of the 
stock prices after a string of positive earn-
ings - it fails to identify if the information 
was leaked prior or not if the information 
was manipulated upward or not. The source 
of information from where it came out will 
never be known, but the flow would be all 
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around and everyone can take benefit from 
it unless they get into the real trap there it-
self.

•	 Absence of strong investigation power

 Seeing the other side, the laws have not tak-
en away the monopoly power that the cor-
porate insider owns and practices. Be it SE-
BON or NEPSE, they don't have much power 
- something like calling for phone records of 
the suspects under investigation. They don't 
have any power to wiretap phone calls ei-
ther, for strict actions. Nor do they have any 
human resources for conducting a thorough 
investigation around. There are vacancies, 
for regular operational tasks but never for 
checking this site. Even, knowing that there 
is insider trading happening for a certain 
stock, the regulatory bodies have to remain 
silent. Just because they listed the compa-
nies – they had to suffer in the previous year. 
So, it can be regarded that the regulatory 
body does not have enough power to make 
investigations of insider trading violations 
around. This has ended in the picture where 
laws are all limited to their words, and not to 
actions. Neither can Nepal Rastra Bank come 
up with some concrete ideas regarding real 
investigation there.

•	 Overwhelming Market Response for Insider 
information

 People don  ’t realize that at the time of bull 
when the stock prices are going high – no 
matter where they invest, the prices would 
go up and higher. And, just because they 
heard something on Clubhouse or a private 
Facebook group – they are willing to invest. 
Unknowingly, they might turn out to be the 
victim of a bull trap but these investors who 
do not have prior experience are prone to 
be the victim. Since they would be seeking 
some kind of advisor there, they ultimately 
fall to be a victim in the name of a trusting 
advisor – that could be some senior, broker, 

or anyone. The core intention of the rumor 
will not be understood and then, the previ-
ous rush towards finance companies and hy-
dropower showed it all. Insider Trading gains 
value because people have been expecting 
such insider information in one way or the 
next.

•	 Weak Financial Literacy 

 No matter what, the core reason why insider 
trading has been rooted in a strong set of be-
liefs is that people here are not so financially 
literate. They have no idea about what is il-
legal and what is legal and hence they move 
with every source and field that they can 
from every possible layer. These insider laws 
are not just limited to one aspect, but they 
do provoke the new entrants to take some 
shape and decision from every possible lay-
er that they could. Financial literacy is also 
about explaining to the concerned authori-
ties how their activities are not ethical and le-
gal and the idea regarding how the response 
from the market can impact the entire flow 
of the market. At a time when Nepal  ’s share 
market is simply gaining shape, the absence 
of knowledge can be impactful.

Conclusion

Manne (1966) explained why insider trading 
regulations should not be adopted. He argued 
that insider trading helps to gradually move the 
price of stock closer to its fair value. Carlton 
and Fischel (1983) debated that if insider trad-
ing was bad, investors would have put in place 
even tougher restrictions than what is observed 
currently. The perceptions and way of thinking 
have been modified in recent times - today in-
sider trading is not a legitimate means because 
it has been found that these insider tradings are 
being used by bigger fishes to swallow smaller 
ones. Hence, it is no wonder that insider trad-
ing should not be promoted in today  ’s time in a 
nation like Nepal. After all, Coles and Lemmon 
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(2000) find in their sample of U.S. firms that 92 
percent of them have policies restricting insider 
trading, it could be argued that even firms agree 
that insider trading is undesirable.

Insider trading has two important elements in 
it - shareholding change and release of infor-
mation. And, when insider trading law fails to 
target both simultaneously, the effectiveness of 
the law automatically diminishes. To date, the 
law has not broken informational monopoly 
power which these corporate insiders have re-
peatedly exercised in their trading. Smith (1941) 
documented insider transactions over the peri-
od 1935-1939. He suggested that insiders were 
willing to exploit their monopolistic access to 
nonpublic information for personal gains.

At the time when SEBI looks at an average of 
15 insider trading cases every year in India, this 
practice has not even been practiced in Nepal. 
To date, there is no news about the investiga-
tion or prosecution of someone being charged 
for insider trading. Be it SEBON or NEPSE - they 
have been acting as if they are unaware of such 
information. In share trading, those who obtain 
information prior benefit, and leakage of such 
information from a reliable source has to be 
identified. At a time, when Insider Trading laws 
are not making that huge impact in nations like 
the United States, United Kingdom, or even 
India, it might be unwise and inappropriate to 
expect strict Insider Trading law practices in Ne-
pal, but Nepal should at least take a step ahead. 
Nepalese Capital market is in the growth phase, 
there are a large number of new investors en-
tering the market - if regulatory actions are not 
done promptly, these new investors will have to 
suffer a lot, and the charm that is currently seen 
in the secondary market can drastically drop-
down. nn
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Pratigya Bhatta

Introduction

Diversity generally means differences and is 
used to identify variations between groups. It 
recognizes the differences between us and aims 
to encourage them aggressively. It seeks to 
identify and respect beneficial distinctions that 
strengthen and advance society. Diversity means 
that there is respect at the table for everyone, 
and not simply for those who fall into a specific 
category of individuals. This means that there 
is a fair playing field and that everyone can 
fulfill their potential (Lang,2019). Promoting 
and promoting diversity in the workplace is an 
essential element of people management that 
values everybody in a company as individuals. 
Due to globalization organizations have used 
diversification in their jobs as a strategic edge. 
Optimizing and capitalizing on diversity and 
equality in the workplace is an important 
problem for management. Firms and their 
management continue to adapt their employees 
as the workplace shifts and changes. Managing 
diversity and equality is a vital organizational 
challenge, so human resource managers need 
to adapt to a multicultural world.

Equality means treating every aspect of society 
or in an organization fairly, irrespective of 
ethnicity, color, disability, sexuality, nationality, 
sexual identity, or era. Ensuring that all human 
resource management policies and practices are 
free from discrimination requires a systematic 
approach to promoting and managing equality 
in the workplace. Equality in the workplace 

ensures that employees are granted equal 
opportunity, and equal wages and are well-
received for their disparities. It creates an 
inclusive and work-friendly atmosphere in 
an organization where workers feel safe and 
comfortable. Equality means, there is no risk 
of injustice in the workplace. Action to review 
and revise human resource policies, train 
staff responsible for recruitment and human 
resource management and incorporate equality 
in the company culture is best taken as part of a 
well-planned and structured company equality 
action plan. The organization's equality action 
plan is often based on an equality policy stating 
the organization's commitment to equality. 
The equality action plan often includes a set 
of activities and affirmative action measures 
implemented following a staged approach, 
starting from assessments, defining targets and 
actions to implementation and measuring the 
progress made. It is important to have equality 
in the workplace to protect everyone from 
discrimination as unfair treatment of employees 
leads to decreased motivation which gradually 
declines the productivity and performance of 
both the employee and the organization. 

It has been realized that workplace 
management has a wide range of benefits that 
it would ensure. It has often been regarded 
that employees who belongs to diversified 
background, when working together in the 
organization would create new sets of ideas 
along with perspectives through an informed 
layer of cultural experiences. This type of set, 

Workforce Diversity  
and Equality
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where the workplace is diverse will contribute 
to understanding the organization better that 
would ultimately target the demographics 
which would move beyond them. Meanwhile, 
these types of diverse workplaces can ultimately 
align better with the organization's culture 
through a wide range of innovative ideas as 
well. It has often been found that through 
increased customer interaction through diverse 
employees, there will be a more diverse set of 
goodwill in the public.

Today, there is a wide range of organizations that 
have been hiring employees in such a manner 
that they get diverse sets of employees, and 
they treat each employee as an asset through all 
the standards that are being assigned to them. 
Big employees seek diversified working people 
in the organization as this ultimately promotes 
individuality within the organization and where 
every person can ultimately contribute with a 
different set of creative and new ideas along 
with solutions. There would be employees 
with various backgrounds and experiences 
which will ultimately bring together a variety 
of perspectives on the matter and will thus 
increase productivity delivering better results. 
It has also been regarded that diversity within 
the workplace will help in building a stronger 
brand which will make the company further 
interesting creating a good reputation in the 
market.

Meanwhile, it has also been regarded that 
diversified organizations will encourage 
personal growth and development as it will 
help employees learn a new set of ideas, and 
perspectives and then connect professionally 
with the people around them. This task will 
ultimately help the staff to improve their ability 
to work.

The discussion in the study is based on the 
framework below:  

Organizational  
Performance

Improved Cultural  
Diversity

Organizational  
Goals

Diversity and  
Equality

As presented in the figure, diversity and equality 
within the organization get defined through a 
series of activities that includes organizational 
performance, improved cultural diversity, and 
organizational goals. These three elements 
together sum up bringing out the total output 
within the organization. As the organization 
here is summed up with various activities and 
agents here, they must be related and explained 
in such a manner that the diversified activities 
would contribute an overwhelming impact. 
So, diversity management would mean that 
deliberate effort is being made by the leaders 
within the organization, who would hire diverse 
talent and support an inclusive workplace that 
would value and protect each of the employees 
by providing resources to learn through several 
respective differences. This is a key component 
and major challenge in today's organizational 
efficiency-building procedure.

Organizational performance

Organizational performance is not just the 
key to operating in any way around, but it 
assures direct correlation with several sets 
of dimensions. It is not the only factor, but 
the major factor for organizational success. 
It has often been regarded that the potential 
success of any business firm depends on its 
organizational performance, which means its 
ability to effectively implement strategies to 
achieve institutional objectives (Randeree and 
Al You, 2009). Managing diversity and equality 
represents and makes a huge difference in an 
organization. Where in an organization it is 
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about respecting the workers for their age, 
gender, race, cultural context, work experience, 
expertise, values (religious and philosophic), 
sexual orientation and more. 

Organizational performance as explained 
by Cho and Dansereau (2010), refers to the 
performance of a company as compared to its 
goals and objectives. In addition, Tomal and 
Jones (2015) define organizational performance 
as the actual results or output of an organization 
as measured against that organization  ’s intended 
outputs. This represents that the performance 
of the company's expected outcome with 
the practical aspect around determines the 
key source of information around in several 
ways. It helps these sectors operate through 
successful means too. The main motivations 
for incorporating diversity and equality in an 
organization include the need to respond to the 
new business world of an increasingly diverse 
population, to do the best and the right thing, 
and to achieve a competitive advantage. 

The effectiveness of an organization consists of 
the efficiency of each of its employees; thus, 
employee performance can be defined, in part, 
as a function of leadership (Mastrangelo et 
al., 2014). Diversity along with equality would 
then increase organizational performance as 
these help in adding new skills to the team. A 
team composed of individuals coming from 
a diverse contexts will still have diversity of 
talents, mindsets, and attitudes toward work. 
People from diverse races and ethnicities and 
countries contribute their talents and personal 
knowledge to the team. A team that celebrates 
differences will thrive in all respects and ensure 
healthy development.

Equality is more than simply a lack of prejudice 
based on features such as sexuality, gender, 
and ethnicity. In the workplace, equity is a 
dedication to self-reflection and improvement. 
No workplace will be ideal, but the workplaces 
where learning and development are promoted 

will be the best places to work. Where there is 
an issue with segregation or equity, it should 
be tackled with as little controversy as possible. 
Diversity should be seen as an advantage, not a 
challenge or anything worth noting. Employees 
should know that they are understood and 
valued. So particularly, employee performance 
can be managed through proper manipulation 
of the factors over which it depends. These 
factors include a wide range of variables. 
However, employers do not necessarily possess 
the power to affect all of these variables. So, 
setting an example, it has often been regarded 
that it is almost impossible to influence the age, 
seniority, or personal goals of workers (Cho and 
Dansereau, 2010).

Productivity is vital for the increased 
performance of an organization. If a company 
is made up of diverse workers, the efficiency 
and productivity of the employer are expected 
to improve.Although, the trick in taping into 
the benefits of the diversity and equality of 
different age groups, races, ethnicity, sexuality, 
sexual identity, residency status, military 
service, mental and physical disabilities, 
and educational backgrounds and avoiding 
their obstacles is to build an organizational 
atmosphere in which members of different 
diverse and equality workforce participates and 
reach their maximum potential, thus ensuring 
a sustainable achievement of the organizational 
objectives performance goals and achieving 
the individual contribution of this workforce. 
Price (2001) defined employee performance 
as the effective orientation of an employee 
regarding his or her work. There must be the 
proper orientation of an employee that they 
must hold around, for strong performance 
or for providing a bigger sense of orientation 
around. This explanation has made clear sense 
of the wide range of dimensions that are crucial 
for organizational performance as it relates 
directly to how organizational performance is 
related to determinants influencing employee 
performance.
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Improved Cultural Diversity

Diversity is indicative of groups of two or 
more individuals and generally refers to ethnic 
variations of one kind or another between the 
participants of the community. One important 
area of cultural differences that have been 
studied sufficiently over a huge period is the 
contrast that lies between individualism along 
with collectivism and the impact on the behavior 
of people from nations in which various ethnic 
groups of various nations around the United 
States have historical roots (Triandis, McCusker, 
and Hui, 1990). Asians, Hispanics, and Blacks 
on the other hand have roots in nations with 
collectivist cultures, while Caucasians have 
roots in the European tradition of individualism 
(Hofstede, 1980)

Cultural identities are correlated in a broader 
society with several positions of influence, 
meaning that these cultural identity classes 
have more power, reputation, and status 
than others. An organization consisting of a 
diverse and equal workforce can benefit an 
organization as this workforce will have a 
significant advantage when it comes to moving 
or expanding to different territories. As goods 
or service also has to be modified to thrive 
overseas. Understanding local rules, legislation, 
and traditions, as well as a competitive 
environment, will help company to succeed. In 
addition, local ties, natural language skills and 
cultural awareness will contribute significantly 
to international business growth. Cultural 
workplace diversity is when employers are open 
to hiring people of all kinds of backgrounds, 
regardless of ethnicity, sexuality, or history. 

When businesses hire and attract a diverse pool 
of workers, they offer various advantages to 
both the organization and its staff. Organizations 
would also benefit from each employee by 
gaining from each other's insights and adapting 
this new insight to their job. Employees from 
all manner of cultures may benefit from their 

peers' perspectives from diverse points of view. 
They are also able to add new thoughts to 
the company by stepping out of their comfort 
zone which increases creativity, productivity, 
and employee engagement which leads an 
organization towards increased profit reflecting 
positivity in an organization  ’s reputation. 

Companies that promote diversity in the 
workplace empower all of their workers to 
do their utmost. Adapting cultural diversity in 
an organization will minimize the turnover of 
employees. A business that promotes cultural 
equality and diversity in the organization will 
immediately attract a larger pool of employment 
opportunities. 

Social scientists that are existing have been 
consistently inquiring into the relations between 
culture and behavior for nearly a century. So, 
the culture is more and more complex, diffuse, 
fluid, or multiplicity in modern terminology. 
The culture here in this perspective is no longer 
related to basic social correlations, let alone 
be able to function as a set of basic guiding 
principles for institutional arrangements within 
the society (Vinken, 2002). Management here, 
within the organizations, can be therefore 
assessed in this particular category as one of 
the most significant social institutions. Higher-
educated applicants who have encountered 
diversity at university will believe like a diverse 
organization is more democratic and may also 
choose to work there. Companies employing a 
diverse number of qualified candidates indicate 
more than just a skilled workplace. When 
businesses attract varied group of prospective 
hires, they are most likely to hire the best of the 
best for the business.

Another advantage of having cultural diversity 
in the workplace is that the business will have 
a positive reputation. Generally speaking, an 
organization that attracts and inspires people 
from a diverse variety of backgrounds usually 
has a reputation for being a decent workplace. 
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Existing as well as potential customers also 
feel more respected and therefore offer 
these organizations more priority to conduct 
business. As well as a diverse range of expertise 
and knowledge enables an organization to 
deliver services to consumers on a global scale, 
since the organization is more likely to be able 
to connect with and appreciate its clients, 
and others even on a personal level. Having 
a diverse range of expertise and experience 
at their disposal, the organization can also 
appreciate a more varied and adaptable range 
of goods and services that they can sell to their 
respective markets/  customers. Some theorists 
have conceptualized culture as a common 
meaning that its members place on objects, 
facts, and people. This definition would then 
contain the collective programming of the 
mind which distinguishes the members of one 
group or category of people from another. So, 
the culture here just does not entail shared 
interpretations of behaviors but also actual 
differences in attitudes with the figure around 
(Smith et al., 2002). Diversity of cultures implies 
a diversity of talents and also of goods and 
services they can offer. 

Organizational Goals

Organizational goals are corporate objectives 
set by the administration of the organization 
to outline the planned results and to direct 
the actions of employees. There are several 
benefits of setting organizational goals such 
as guiding the efforts of employees, justifying 
the operations and life of an organization, 
specifying productivity and performance 
expectations, imposing restrictions on the 
pursuit of unnecessary objectives, and acting 
as behavioral rewards. In several ways, it can 
be related that the dimensions set through 
such public reputation have huge spaces with 
organizational goals around.

There certainly lies a huge range of advantage 
around when the firm has workforce diversity 

with it. It allows for increased ideas and 
processes around. It has diversity with a range 
of talent's participation thereby, and the 
potential space would be there for increased 
productivity. Those organizations which employ 
a diverse range of workforce can ultimately 
supply a greater variety of solutions to the 
problems for service, sources, and ultimately 
allocation of resources around. This diversified 
collection of skills and experience would then 
allow the company to provide service to the 
customer on a global basis around. There will 
also be a commitment within the organization 
and then.

Maintaining a dynamic atmosphere means that 
workers are better at addressing challenges, 
and suggesting different interpretations and 
experiences while handling challenging issues. 
The difficulty with a standard conception of 
organizational goals and strategy is determining 
success requirements in a context-independent 
manner. If the goals of organizations are 
peculiar to their context, comparing goals 
across organizations is identical to comparing 
the volume of one building to the architectural 
design of another. To aid our research, we 
suggest an alternate, though still conventional, 
the conception of organizational goals. When 
an organization pursues several sets of goals, 
the scope and nature of these goals become 
crucial factors to consider.

In a diverse and equal workforce, the employees 
enhance their backgrounds, strengths, and 
expertise to better respond to consumer 
demands and best support consumers nationally 
as well as internationally which benefits the 
organization while increasing productivity and 
profit.

Conclusion

It has been found that with growing globalization 
in today's economy achievement of diversity 
within the workplace is a smart move to make. 
So, be it a business owner, an employer, or 
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a management team of a big organization - 
this has been one most crucial issues to have 
over. There certainly lie challenges here, but it 
has massive benefits to offer too. This type of 
diversity provides greater access to a greater 
range of talent and just does not ensure the 
talent to any particular world view of ethnicity or 
the same type of restricting definition thereby. 
It then provides insight for analyzing the needs 
related to the motivation of various clients or 
the customer base which are just a smaller part 
of it. But, in the long run, it increases the profit 
of the business firm and there will be higher 
employee engagement with reduced employee 
turnover within the organization. There 
would be better decision-making capacity and 
problem-solving would be fast and quick with 
increased and improved levels of innovation 
around. The creativity level will be fostered and 
the organization gets to deal with a variety of 
different sets of perspectives from different 
genres of people around.

No doubt, this workforce diversity will then 
improve productivity too. It might be difficult to 
implement it but not impossible. nn

About author:   Senior Assistant, Rastriya Banijya Bank Ltd.
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!( ;b:  o >L k'gd zdf{ jl/  i7 zf=c=, ;fdfGo ;]  jf ljefu
@) ;b:  o >L k|lbk jf:  sf]  6f jl/  i7 zf=c=, ;fdfGo ;]  jf ljefu
@) ;b:  o >L e/  t s'df/   >]  i7 sf=d'= zf=c=, ;fdfGo ;]  jf ljefu
@! ;b:  o >L /  fdz/  0f vltj8f sfof{no ;xfos ;fdfGo ;]  jf ljefu
@! ;b:  o >L clgn s'df/   ;'j]  bL sfof{no ;xfos ;fdfGo ;]  jf ljefu
@@ ;b:  o >L l8n jxfb'/   du/  sfof{no ;xfos ;fdfGo ;]  jf ljefu
@# ;b:  o >L clgn s'df/   sfsL{ sfof{no ;xfos ;fdfGo ;]  jf ljefu
@$ ;b:  o >L ;'lht ljqmd zfx cWoIf,g]  kfn lj=;+:  yf s= ;+3 s[=lj=lj=a}  +s ln=
@$ ;b:  o >L x]  d]  Gb| cof{n ;+of]  hs, s[=lj=lj=a}  +s sd{rf/  L ;+u7g g]  kfn
@$ ;b:  o >L lnnf lh=;L= ;+of]  hs, s[=lj=lj=a}  +s sd{rf/  L ;+3 g]  kfn
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%^cf}  + jflif{sf]  T;j d~r tyf k|ljlw Joj:  yfkg pk;ldlt

! ;+of]  hs >L k|]  d s'df/   >]  i7 sf=d'=pkdxfk|aGws -k|d'v ljQ clws[t_

@ ;x;+of]  hs >L kKk' afa' >]  i7 lj=k|=;"rgf tyf k|ljlw ljefu

# ;b:  o >L ;'Gb/   k||;fb vltj8f lj=k|=;fdfGo ;]  jf ljefu

$ ;b:  o >L lul/ /  fh /  ]  UdL sf=d'=lj=k|=l8lh6n a} +lsË ljefu

% ;b:  o >L czf]  s nD;fn jl/  i7 zf=k|=, ;fdfGo ;]  jf ljefu

^ ;b:  o >L v]  d /  fh sfkm\n]  jl/  i7 zf=k|=, ;fdfGo ;]  jf ljefu

& ;b:  o >L bLks vltj8f zfvf k|d'v, ;fdfGo ;]  jf ljefu

* ;b:  o >L ljb'/   s'df/   >]  i7 jl/  i7 zf=c=, ;fdfGo ;]  jf ljefu

( ;b:  o >L k|lbk jf:  sf]  6f jl/  i7 zf=c=, ;fdfGo ;]  jf ljefu

!) ;b:  o >L s[i0f k|;fb e§/  fO{ jl/  i7 zf=c=, ;fdfGo ;]  jf ljefu

!! ;b:  o >L clgn ;'j]  bL sfof{no ;xfos ;fdfGo ;]  jf ljefu

%^cf}  + jflif{sf]  T;j k|sfzg tyf k|rf/   k|;f/   pk;ldlt

! ;+of]  hs 8f= afa'sfhL yfkf sf=d'=pkdxfk|aGws -k|d'v shf{ clws[t_

@ ;x;+of]  hs >L ldg/  fh kf]  v/  ]  n lj=k|=,;~rfng tyf ahf/   Joj:  yfkg ljefu

# ;b:  o >L ;'lzn x'dfufFO{ lj=k|=cf=n]  =k=tyf lg/  LIf0f ljefu

$ ;b:  o >L s[i0f gsdL{ k|aGws skf]  {/  ]  6 a}  +lsË sfof{no 

% ;b:  o >L ;'lbk s'df/   bfxfn lj=k|=Joj;fo shf{ tyf 6|]  8 kmfOgfG; ljefu

^ ;b:  o >L rGb| l;+x yfkfdu/  lj=k| s[lif tyf PdP;PdO{ shf{ ljefu

& ;b:  o >L 3g]  Gb| clwsf/  L lj=k| lgIf]  k Joj:  yfkg ljefu

* ;b:  o >L lu/  Lwf/  L kf}  8]  n lj=k|=6«]  h/  L tyf s/  ]  :  kf]  08]  g a}  ls+u ljefu

( ;b:  o >L ljgf zdf{ lj=k|=of]  hgf tyf kl/  of]  hgf ljefu

!) ;b:  o >L ;'Gb/   k|;fb vltj8f lj= k|=;fdfGo ;]  jf ljefu

!! ;b:  o >L lxdnfn kf}  8]  n sDkgL ;lrj sDkgL ;lrjfno

!@ ;b:  o >L lgs' cfrfo{ sf=d'=ljefuLo k|d'v hf]  lvd Joj:  yfkg ljefu

!# ;b:  o >L v]  d /  fh sfkm\n]  jl/  i7 zf=k|=;fdfGo ;]  jf ljefu

!$ ;b:  o >L ljb'/   s'df/   >]  i7 jl/  i7 Ao=c=;fdfGo ;]  jf ljefu

!% ;b:  o >L bLks vltj8f zfvf k|d'v ;fdfGo ;]  jf ljefu

!^ ;b:  o >L 6]  s k|;fb u'/  fufO{ jl/  i7 zf=c=, ;fdfGo ;]  jf ljefu

!& ;b:  o >L s[i0f k|;fb e§/  fO{ jl/  i7 zf=c=, ;fdfGo ;]  jf ljefu

!* ;b:  o >L clgn ;'j]  bL sfof{no ;xfos ;fdfGo ;]  jf ljefu
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%^cf}  + jflif{sf]  T;j k'/  :  sf/  , kbs tyf k|df0fkq Joj:  yfkg pk;ldlt

! ;+of]  hs >L bL3{ jxfb'/   cof{n sf=d'=pkdxfk|aGws -k|d'v hgzltm clws[t_

@ ;x;+of]  hs >L 8fn]  Gb| yfkf lj=k|=hgzltm Joj:  yfkg ljefu

# ;b:  o >L lgd{n /  fh sf]  O/  fnf lj=k|=sfg'g tyf shf{ c;'nL ljefu

$ ;b:  o >L ;'Gb/   k|;fb vltj8f lj=k|=;fdfGo ;]  jf ljefu

% ;b:  o >L c;f]  s nD;fn jl/  i7 zf=k|= ;fdfGo ;]  jf ljefu

^ ;b:  o >L v]  d /  fh sfkm\n]  jl/  i7 zf=k|= ;fdfGo ;]  jf ljefu

& ;b:  o >L bLks sfsL{ jl/  i7 zf=k|= ;fdfGo ;]  jf ljefu

* ;b:  o >L bLks vltj8f zf=k|= ;fdfGo ;]  jf ljefu

( ;b:  o >L cflzif s0f{ jl/  i7 zf=c=;fdfGo ;]  jf ljefu

!) ;b:  o >L 6]  s k|;fb u'/  fufO{ jl/  i7 zf=c=;fdfGo ;]  jf ljefu

!! ;b:  o >L s[i0f k|;fb e§/  fO{ jl/  i7 zf=c=;fdfGo ;]  jf ljefu

!@ ;b:  o >L e/  t s'df/   If]  i7 sf=d'= zf=c=;fdfGo ;]  jf ljefu

!# ;b:  o >L 8Ln jxfb'/   du/  sfof{no ;xfos ;fdfGo ;]  jf ljefu

!$ ;b:  o >L clgn s'df/   ;'j]  bL sfof{no ;xfos ;fdfGo ;]  jf ljefu

!% ;b:  o >L clgn s'df/   sfsL{ sfof{no ;xfos ;fdfGo ;]  jf ljefu
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-g]kfn /fi6« a}+saf6 …sÚ ju{sf] Ohfhtkqk|fKt ;+:yf_

Agricultural Development Bank Ltd.
j[mlif ljsf; a}+s ln=

SWIFT: ADBLNPKA;Dk"0f{ a}+ls· ;'ljwf ;lxtsf] tkfO{+ xfd|f] 3/ cfFugsf] a}+swww.adbl.gov.np

* zt{x? nfu" x'g]5g\ .

NRN Saving Account
NRN Fixed Deposit Account

ljb]zL d'b|fsf] vftf

sdfO{ ljb]zdf
art g]kfndf
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ljljw lqmofsnfk

USD Visa Prepaid Card x:tfGt/0f zflGt ljBf cfwf/ e"t ljBfnonfO{ ;xof]u . g'jfsf] 6, l;qm] 

u08sL k|b] z sfof{no kf] v/ fåf/ f hglk|o dfu{ 6f] n ljsf; 
;+: yfnfO{ ef} lts ;fdu|L x: tfGt/ 0f

ljQLo ;fIf/tf sfo{qmd M x'jf;, kj{t
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