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%^cf}+ jflif{sf]T;j @)&(

a}+s Joj:yfkg ;d"x

xfdL %& cf}+ jif{df k|j]z u/]sf 5f}+ . xfdLnfO{ oxfF;Dd cfOk'Ug cf–cfkm\gf] If]qaf6 ;xof]u k'¥ofpg'x'g] 
;d:t u|fxsju{, shf{u|fxL, ;]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 k|bfg ug]{ k|0f ub{5f}+ .

jif{ $*, c+s !, @)*) df3

s[lif ljsf; a}+s ln=

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

a}+s ;dfrf/ -cfly{s ljz]iffª\s_
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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]  cfly{s 
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; cfof] hgfx?nfO{ ;+: yfut a} +lsËsf]  bfo/ fdf Nofpgsf nflu ;fgf ls;fg a} +ssf]  : yfkgf u/ L pQm 
sfo{qmd ;DalGwt ;d'bfonfO{ x: tfGt/ 0f ul/ of]  . ;/ sf/ n]  v'nf /  pbf/  cy{ gLlt lnP kZrft o; a} +sn]  zx/ L If] qsf]  
lgIf] k ;+sng u/ L u|fdL0f If] qsf]  cfly{s ljsf;df 6] jf k'¥ofpg]  p2] Zon]  lj=;+= @)$! ;fndf jfl0fHo a} +lsË sf/ f] af/  
;'?jft ub} { lj=;+= @)^@ ;fndf g] kfn / fi6« a} +saf6 æsæ ju{sf]  jfl0fHo a} +ssf]  Ohfhtkq k|fKt u/ L xfn b] zsf]  cu|0fL 
a} +ssf]  ?kdf sfo{ ul/ / x] sf]  5 . cTofw'lgs jfl0fHo a} +lsË ;] jfnfO{ zx/ b] lv u|fld0f If] qsf ;j{;fwf/ 0fsf]  3/ b} nf] df 
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 a} +s 
;w} + lqmofzLn / x] sf]  5 . 

xfd|f cTofw'lgs l8lh6n a} +lsª ;] jfx?M Internet Banking, Mobile Banking, QR Banking, 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 ul/ Psf]  5 . a} +sn]  
Psftkm{ k|ljlwsf]  clwstd k|of] u u/ L l8lh6n a} lsË ;] jf dfkm{t ;Dk"0f{ jfl0fHo a} +lsË ;'ljwf cGtu{t lgIf] k ;+sng, 
pBf] u, Jofkf/ , k"jf{wf/ , phf{ If] qdf shf{, k|lttkq, a} +s hdfgt h: tf u} / sf] ifdf cfwfl/ t a} +lsË ;] jfx? pknAw u/ fpg 
/  csf] {tkm{ s[lif If] qsf]  cu'jf (Lead) a} +ssf]  ?kdf cfkm"nfO{ : yflkt ub} { s[lif If] qsf]  ljlzi6Ls[t ljQLo ;+: yfsf]  ?kdf 
cfkm\gf ;] jfx? lj: tf/  u/ ] sf]  5 . ;Dk"0f{ a} +lsË sf/ f] jf/ x?nfO{ Jojl: yt ?kn]  clen] lvs/ 0f ug{ /  a} +ssf]  ;] jf tyf 
;'ljwfnfO{ r': t b'?: t agfpg a} {sn]  pRr k|ljlwo'Qm ljZj: t/ Lo sf] /  a} +lsË ;km\6j] o/  T24 nfu' u/ ] sf]  5 eg]  shf{ 
k|zf;g ;~rfng tyf cGo ljljw a} +lsË ;] jf nufot k|zf;lgs sfo{x?nfO{ ljleGg ;km\6j] o/ x? dfkm{t\ c6f] d] zg u/ L 
;] jf k|bfg ub} { cfO/ x] 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 ;] jf tyf ;'ljwf /  a9LeGbf a9L l8lh6n ahf/ sf]  dfudf cfwfl/ t ;] jf ;'ljwf dfkm{t u|fxssf]  k"0f{ ;Gt'li6, a} +ssf]  
;du| Joj;fo j[l4sf nflu lbuf]  >f] tsf]  kl/ rfng, shf{ nufgLdf j[l4 Pj+ shf{ ld>0fsf]  ;d'lrt 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 / x] sf]  5 . cfufdL lbgx?df 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{ tyf ;/ f] sf/ jfnfx?sf]  clwstd lbuf]  ;d[l4sf nflu lg/ Gt/  sfo{ ul/ / xg]  k|lta4tf JoQm ub{5' .

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

ldltM @)*) df3 & ut] 
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s[lif ljsf; a}+s ln=
;~rfns ;ldlt

/fdz/0f k'8f;}gL
cWoIf

lxdnfn kf}8]n
sDkgL ;lrj

;+lhj kf}8]n
;~rfns

k|ltlglw– ;j{;fwf/0f z]o/wgL

uf]ljGb k|;fb e§/fO{
;~rfns

k|ltlglw– ;j{;fwf/0f z]o/wgL

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

k|ltlglw– ;j{;fwf/0f z]o/wgL

l/tf ;'j]bL
:jtGq ;~rfns

dx]z cfrfo{
;~rfns

k|ltlglw– g]kfn ;/sf/

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

k|ltlglw– g]kfn ;/sf/
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s[lif ljsf; a}+s ln=
Joj:yfkg ;d"x

uf]ljGb u'?ª
k|d'v sfo{sf/L clws[t

o1 k|sfz Gof}kfg]
pkdxfk|aGws 
-dfs]{l6Ë_

k|tfk ;'j]bL
pkdxfk|aGws  

-shf{ :jLs[lt÷lgoGq0f_

bL3{ axfb'/ cof{n
pkdxfk|aGws 
-;+rfng÷;]jf_

k|]d s'df/ >]i7
pkdxfk|aGws

-ljQ_

8f= afa'sfhL yfkf
pkdxfk|aGws 
-shf{ Joj;fo_

!= dLg/fh kf]v/]n, lj=k|=, s]Gb|Lo ;~rfng ljefu

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

#= ;'bLks'df/ bfxfn, lj=k|=, shf{ Joj;fo tyf 6«]h/L ljefu

$= jf;' clwsf/L, lj=k|=, ljQ tyf of]hgf ljefu

%= lgd{n/fh sf]O/fnf, lj=k|=, sfg'g ljefu

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

&= k|sfz sF0f]n, lj=k|=, c;'nL tyf ;+sng ljefu

*= O{= clgns'df/ ofbj, lj=k|=, ;"rgf k|ljlw ljefu

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

!) ljgf zdf{, lj=k|=, ahf/ tyf laqmL ljefu

!!= /fh]zs'df/ >Ljf:tj, lj=k|=, k|d'v sfo{sf/L clws[tsf] sfof{no

!@= rGb|l;+x yfkfdu/, lj=k|=, s[lif shf{ tyf kl/of]hgf Joj:yfkg ljefu

!#= ;/f]hs'df/ ;fx, lj=k|=, shf{ :jLs[lt tyf lgoGq0f ljefu

!$= ?sld0fL e§ pkfWofo, lj=k|=, sDKnfoG; ljefu

!%= dfwj l/hfn, lj=k|=, ef}lts ;DklQ tyf gofF kl/of]hgf ljsf; ljefu

!^= 8fn]Gb| yfkf, lj=k|=, hgzlQm Joj:yfkg ljefu

!&= uf]s'nk|;fb kg]?, lj=k|=, 6«]8 kmfOgfG; tyf hdfgt ;+rfng ljefu

!*= lxdnfn kf}8]n, lj=k|=, sDkgL ;lrjfno

!(= hubLZj/ kGyL, lj=k|=, shf{ k|zf;g tyf cg'udg ljefu

@)= dgf]heQm cfrfo{, lj=k|=, PsLs[t hf]lvd Joj:yfkg ljefu

@!= lu/L/fh /]UdL, lj=k|=, l8lh6n a}+lsª ljefu

ljefu:t/Lo ljefuLo k|d'v

!= u08sL– k|b]z lgb]{zs, 3g]Gb| clwsf/L, k|b]z sfof{no kf]v/f

@= afudtL– -s_ k|b]z lgb]{zs, lu/Lwf/L kf}8]n, k|b]z sfof{no sf7df8f}+

  -v_ k|b]z lgb]{zs, lgs' cfrfo{, k|b]z sfof{no lrtjg

#= n'lDagL– -s_ k|b]z lgb]{zs, gf/fo0fk|;fb cfrfo{, k|b]z sfof{no, e}/xjf

  -v_ k|b]z lgb]{zs, /fh]Gb| /fgfef6, k|b]z sfof{no bfª

$= sf]zL– k|b]z lgb]{zs, /~hg vgfn, sf]zL k|b]z sfof{no

%= dw];– -s_ k|b]z lgb]{zs, ltns k|wfg, k|b]z sfof{no hgsk'/ 

  -v_ k|b]z lgb]{zs, /fdk|;fb uh'/]n, k|b]z sfof{no jL/uGh

^= ;'b"/klZrd– k|b]z lgb]{zs, ch'{gk|;fb 9'+ufgf, k|b]z sfof{no wgu9L

&= s0ff{nL– k|b]z lgb]{zs, 8f= ;'/f]h 608g, k|b]z sfof{no ;'v]{t

k|b]z lgb]{zsx?

!= ;l/tfs'df/L kf]v/]n bfxfn, d'Vo zfvf k|aGws, nugv]n

@= gljgs'df/ kflv|g, d'Vo zfvf k|aGws, skf]{/]6 a}+lsª /fdzfxky

#= v';]{b cxdb, d'Vo zfvf k|aGws, d'Vo zfvf /Tgkfs{

$= 6+sk|;fb kf]v/]n, d'Vo zfvf k|aGws, d'Vo zfvf lj/f6gu/

%= cgf]h a:g]t, d'Vo zfvf k|aGws, d'Vo zfvf wDaf]hL

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

bL3{axfb'/ cof{n
8f= afa'sfhL yfkf
;'Gb/k|;fb vltj8f
lxdnfn kf}8]n
v]d/fh sfkm\n]

sfo{sf/L ;Dkfbs 

ljb'/ s'df/ >]i7

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; ljz]iffª\sdf k|sflzt ;fdu|Lx¿ n]vssf lghL ljrf/ x'g\ .
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a}      +s lbj;%&cf}      + Key Performance Highlights

Stock and Cash Dividend Percentage

Operating Profit Rs. (Millions)

20

6
6

15

20

21.05

15.05

24

0.7895
1.0526

11

2073/74 2074/75 2075/76 2076/77 2077/78 2078/79

Stock Dividend Cash Dividend

4944 5342
4319

5037

3600.22

4827.12

2074/75 2075/76 2076/77 2077/78 2078/79 2079/80
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Deposit Rs.( Millions)

104731
119363

143732
162990

166711.4

199662.03

2074/75 2075/76 2076/77 2077/78 2078/79 2079/80

Loans Rs. ( Millions)

100166
111750

123377

151471

178394.18

182815.07

2074/75 2075/76 2076/77 2077/78 2078/79 2079/80

NPL Percentage

3.5 3.29 2.84

1.88
2.09

2.78

2074/75 2075/76 2076/77 2077/78 2078/79 2079/80
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g] kfn ;/ sf/ sf]  rfn' cfly{s jif{sf]   ah]  6sf]   gLlt tyf k|fyldstfnfO{ cfTd;ft ug'{sf cltl/ Qm g] kfn / fi6« a} +s nufot cGo lgofds lgsfosf lgb] {zgsf]  kfngf ub} { b] zsf]  lbuf] , km/ flsnf]  /  
;dfj] zL cfly{s ljsf;sf]  nflu b] zljb] zdf 5l/ P/  / x] sf]  k'FhL, l;k, k|ljlw tyf cg'ejnfO{ / fli6«o 
k|fyldstf k|fKt If] qx?df kl/ rfng u/ L b] zsf]  cfGtl/ s pTkfbg /  pTkfbsTk Ifdtfdf j[l4 tyf 
;Gt'lnt If] qLo tyf / fli6«o ljsf; /  ul/ aL Go"gLs/ 0fdf pNn] vgLo of] ubfg k'¥ofpFb}  s[lif ljsf; 
a} +s lnld6] 8n]  cfkm\gf]  ;] jfsf]  %^ jif{ k"/ f u/ L %& cf} + jif{df k|j] z u/ ] sf]  5 . o; cj;/ df xfdL 
cfb/ 0fLo ;] o/ wgL dxfg'efjx?, ;d: t u|fxsju{, g] kfn ;/ sf/  Pj+ ;Dk"0f{ z'e] R5'x?k|lt xflb{s 
cfef/  JoQm ug{ rfxG5f} + .

s[lif shf{df cu|0fL e"ldsf lgefpg sd nfutsf bL3{sfnLg ;|f] tx?sf]  klxrfg u/ L ;f] sf]  
nflu ljleGg bft[ lgsfox?;Fu g] kfn ;/ sf/  cy{ dGqfnodfkm{t o; a} +s;Fu ;xsfo{ ug] { u/ L 
;Demf} tf ePsf]  5 . o;cGtu{t a} +sn]  s[lif d'No >[ª\vnf tyf jghGo pBf] u Pj+ Joj;fox?sf]  
ljsf; tyf lj: tf/  ug] { sfo{ u/ ] sf]  5 eg]  a} +sn]  g] kfn ;/ sf/ sf]  ;xof] udf ;+rfng eO/ x] sf]  
ljleGg sfo{s|dx?nfO{ cem k|efjsf/ L ?kdf ;+rfng ug{ /  j} b] lzs / f] huf/ af6 kms] {sf o'jfnfO{ 
s[lifdf cfa4 u/ fpg ;x'lnotshf{, Ifdtf clej[l4 Pj+ k|ljlw ljsf;sf nflu ;xfsfo{ ug] { sfo{ 
klg ul/ / x] sf]  5 .

a} +sn]  jfl0fHo a} +lsË sf/ f] jf/ nfO{ lj: tf/  ug] { qmddf ljleGg lsl;dsf cfw'lgs /  k|ljlwo'Qm 
a} +lsË k|f] 8S6x?sf]  ljsf; /  lj: tf/  u/ ] sf]  5 . a} +sn]  shf{ ;+/ rgfnfO{ qmdzM kl/ jt{g ub} { skf] {/ ] 6 
Joj;fo /  ;fgf demf} nf tyf 7"nf]  shf{ lj: tf/  ub} { hfg]  gLlt lnPsf]  5 . cTofw'lgs /  u|fxsd} qL 
u'0f: t/ Lo a} +lsË ;] jf k|bfg ug{ ;a}  g] kfnLsf]  3/ cfFug;Dd ;xh a} +lsË kx'Fr eGg]  cleofgnfO{ 
tLj|tfsf ;fy cufl8 a9fpg cfw'lgs a} +lsËsf k|f] 8S6x? h: t} M IPS, Connect IPS, Visa Debit 
Card, Credit Card, 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} +sn]  Joj;fo ;+rfngdf ;a}  ;/ f] sf/ jfnf ;] o/ wgL, g] kfn ;/ sf/ , g] kfn / fi6« a} +s nufotsf 
ljleGg lgofdgsf/ L lgsfo, u|fxs, bft[ lgsfo /  cGo ;DalGwt kIfx?;Fu Jofj;flos, kf/ bzL{ /  
c;n ;DaGw sfod / fVb}  tyf cfkm\gf]  sf/ f] jf/ nfO{ r': t, b'?: t, k|lt: kwL{ Pj+ gfkmfd"ns agfpFb}  
;fdfj] zL a} lsËsf]  l;4fGtcg'?k cfkm\gf]  ;] jf lj: tf/  ub} { nlu/ x] sf]  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} +snufot / 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?, of] hgfljb\, k|fWofks 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 gjLgtd 1fg /  af} l4s v''/ fs k|bfg ub} { yk phf{ /  xf} ;nf 
k|bfg ug] {5 eGg] ljZjf;sf ;fy k'gM xflb{s awfO{ Pj+ z'esfdgf JoQm ub{5f} + .

;DkfbsLo 
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ljifo;"rL

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

g] kfnL v08

1.  æs[lif ljsf; a}+s ln= n] a}+lsª ahf/df cfkm\gf] pkl:yltnfO{ alnof];“u :yflkt u/]sf] 5Æ 3 
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æs[lif ljsf; a}+s ln= n]  
a}+lsª ahf/df cfkm\gf] pkl:yltnfO{ 

alnof];“u :yflkt u/]sf] 5Æ

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/]
a}+ssf k|d'v sfo{sf/L clws[t >L uf]ljGb u'?ª;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

tkfO{+sf]  cfkm\gf]  sfo{ cg'ej /  k[i7e"ldnfO{ dWogh/  
ubf{ k|yd k6s ;/ sf/ L : jfldTjsf]  a} +sdf k|j] z 
ug'{ePsf]  5, s: tf]  cg'ej ul/ / xg'ePsf]  5 <

k|Zgsf]  nflu wGojfb . ;du|tfdf eGg'kbf{ a} +lsª 

Joj;fo;Fu ;DalGwt sfo{sf]  lx;fan]  vf;}  km/ s 

5} g t/  k|zf;lgs tyf hgzlQm Joj: yfkg;Fu 

;DalGwt sfo{sf]  lx;fan]  s] xL gf} nf]  cg'ej eO/ x] sf]  

5 . tkfO{+n]  eGg'eP h: t}  s[lif ljsf; a} +sdf k|j] z 

ug'{eGbf cufl8 sl/ a @& jif{ ljleGg : jb] zL tyf 

ljb] zL lghL If] qsf jfl0fHo a} +sx?df k|d'v sfo{sf/ L 

clws[t;Ddsf]  lhDd] jf/ L lgjf{x ub} { ubf{ ;/ sf/ L 

: jfldTjsf]  a} +ssf]  sfof{g'ej geP klg ;/ sf/ L a} +s 

tyf cGo ;/ sf/ L lgsfox?df s;/ L sfd x'G5 eGg]  

af/ ] df k"/ }  cgle1 eg]  lyOg . a} +s lghL If] qsf]  jf 

;/ sf/ L : jfldTj h'g;'s}  eP klg a} +lsª Joj;fo 

Pp6}  l;4fGt /  cfwf/ df a;] /  sfd ug] { /  lgofds 

lgsfo klg Pp6}  x'g]  ePsf] n]  tflTjs leGgtf vf;}  

a} +ssf]  k|d'v p2] Zo eg] sf]  g}  
lgIf] kstf{x¿sf]  lxt ;+/ If0f 
tyf ;+: yfut ;'zf;g sfod 
ub} { pknAw ;|f] tsf]  plrt 

Joj: yfkg u/ L ;] o/ wgLx¿nfO{ 
clwstd k|ltkmn lbg]  xf]  . 
o; dfdnfdf s[lif ljsf; a} +s 
k5fl8 k/ ] sf]  5} g /  cfufdL 
lbgx¿df o;nfO{ cem yk 
kl/ is[t ub} { nlug]  ljZjf; 

lbnfpg rfxG5' .



4

a}      +s lbj;%&cf}      +

gx'g]  ePtf klg lg0f{o k|lqmof /  sfof{Gjog k|lqmof 

eg]  s] xL km/ s /  k/ Dk/ fut x'g]  cg'ej u/ ] sf]  5' .

s[lif ljsf; a} +s ln= : yfkgfsf]  %& cf} + jif{df k|j] z 
u/ ] sf]  5 . o; cj;/ df s]  eGg'x'G5 <

a} +s : yfkgf ePsf]  %& jif{ k|j] z cfkm} +df Pp6f 

sf] z] 9'+uf xf]  . o; cj;/ df g] kfn ;/ sf/ , a} +ssf 

;Dk"0f{ ;] o/ wgLx?, u|fxsju{, lgodgsf/ L lgsfox?, 

a} +sdf sfo{/ t /  k"j{ sd{rf/ Lx? /  cGo ;Dk"0f{ 

;/ f] sf/ jfnfx?nfO{ ;] jf ug] { df} sf lbg'ePsf] df /  

s[lif ljsf; a} +snfO{ ljZjf; ug'{ePsf] df xflb{s 

wGojfb;lxt cfef/  k|s6 ug{ rfxG5' . 

g] kfnsf]  clt b'u{db] lv dxfgu/ x?;Dd /  b] zsf]  

&& j6}  lhNnfdf cfkm\gf]  sfo{ ;~hfn km} lnPsf]  o; 

a} +sn]  @*@ j6f sfof{nox?dfkm{t\ clt ljkGg ju{sf 

ls;fgb] lv pBf] uL Joj;foL;Dd a} +lsª kx'Fr k'¥ofO{ 

! nfv () xhf/ eGbf a9L u|fxsx?nfO{ cTofw'lgs 

a} +lsª ;] jf lbFb}  cfO/ x] sf]  5 . To;sf cltl/ Qm 

o;sf nufgL stf{ g] kfn ;/ sf/ b] lv ;j{;fwf/ 0f 

;] o/ wgL;DdnfO{ pxfFx?sf]  nufgLdf ;d'lrt k|ltkmn 

;d] t pknAw u/ fpFb}  cfPsf]  5 . a} +ssf]  k|d'v p2] Zo 

eg] sf]  g}  lgIf] kstf{x?sf]  lxt ;+/ If0f tyf ;+: yfut 

;'zf;g sfod ub} { pknAw ;|f] tsf]  plrt Joj: yfkg 

u/ L ;] o/ wgLx?nfO{ clwstd k|ltkmn lbg]  xf]  . o; 

dfdnfdf s[lif ljsf; a} +s k5fl8 k/ ] sf]  5} g /  cfufdL 

lbgx?df o;nfO{ cem yk kl/ is[t ub} { nlug]  ljZjf; 

lbnfpg rfxG5' . 

a} +lsª ahf/ df s[lif ljsf; a} +ssf]  jt{dfg cj: yfsf 
;DaGwdf ;+If] kdf k|sfz kfl/ lbg'x'G5 ls<

s[lif ljsf; a} +ssf]  : yfkgf ug'{sf]  k|d'v p2] Zo 

u|fdL0f hgtf /  ljz] if u/ L s[ifsx?;dIf a} +lsª kx'Fr 

k'¥ofpg' /  b] zsf]  s[lif If] qsf]  ljsf; ub} { cfw'lgs 

s[lif k|0ffnL ljsf; ug{ ;xof] u ug'{ / x] sf]  lyof]  . 

lj=;= @)^@ ;fndf cfP/  dfq}  s[lif ljsf; a} +s Pp6f 

jfl0fHo a} +ssf]  ?kdf ?kfGt/ 0f ePsf]  xf]  . s[lif 

ljsf;sf]  nflu ;/ sf/ sf]  Ph] G6sf]  ?kdf sfd ub} { 

cfPsf]  () k|ltzteGbf a9L ;/ sf/ L : jfldTj ePsf]  

a} +saf6 klAns lnld6] 8 sDkgLsf]  ?kdf $( k|ltzt 

;j{;fwf/ 0fsf]  ;d] t nufgL ePsf]  jfl0fHo a} +ssf]  

?kdf cfkm"nfO{ : yflkt u/ fpg' cfkm} +df Pp6f r'gf} tL 

x'Fbfx'Fb}  klg a} +sn]  a} +lsª ahf/ df cfkm\gf]  pkl: yltnfO{ 

alnof] ;Fu : yflkt u/ ] sf]  5 . cGo a} +sx? Ps 

cfk;df ufleP/  jf k|flKt u/ ] /  7"nf]  eO/ x] sf]  cj: yfdf 

s[lif ljsf; a} +s cfkm\g}  Ifdtfn]  7"nf ag] sf a} +sx?;Fu 

k|ltikwf{ ul/ / x] sf]  5 . lgIf] kstf{x?nfO{ ljleGg 

;] jf ;'ljwf lbFb}  cfO/ x] sf]  5 eg]  shf{u|fxLx?nfO{ 

pxfFx?sf]  cfjZostf cg';f/ sf]  ;|f] t Joj: yfkgsf 

nflu shf{ pknAw u/ fpb}  cfO/ x] sf]  5 . a} +sn]  pRr 

k|ljlwo'Qm ;km\6j] o/ sf]  k|of] u /  l8lh6n a} +lsªdfkm{t\ 

e'QmfgLsf ljleGg dfWodx?sf]  k|of] un]  sf/ f] jf/ df 

;xhLs/ 0f u/ fO/ x] sf]  5 . ;du|df eGg'kbf{ a} +lsª 

ahf/ df pknAw ;a}  lsl;dsf ;] jf tyf ;'ljwfx? 

k|lt: kwf{Tds d"Nodf s[lif ljsf; a} +sn]  klg pknAw 

u/ fpFb}  cfPsf]  5 eg]  o;sf nufgLstf{x?nfO{ plrt 

k|ltkmn klg lbFb}  cfO/ x] sf]  5 .

g] kfnsf]  a} +lsË If] qdf xfn b] lvPsf]  shf{ k|jfxsf]  
;': t ultnfO{ s;/ L x] g'{ePsf]  5 /  s[lif ljsf; a} +ssf]  
shf{sf]  cj: yf s: tf]  5 <

sf] le8kZrft To;sf]  k|efj tyf / l;of /  o'qm] g 

ljrsf]  n8fOFn]  ubf{ ljZj cy{tGq g/ fd|f] ;Fu k|efljt 

x'g k'Uof]  h;sf]  c;/  g] kfndf klg b] lvg yfn] sf]  

5 . ko{6g If] qdf k/ ] sf]  gsf/ fTds k|efj, rsf] { 

a} +sn]  pRr k|ljlwo'Qm 
;km\6j] o/ sf]  k|of] u /  l8lh6n 
a} +lsªdfkm{t\ e'QmfgLsf ljleGg 
dfWodx¿sf]  k|of] un]  sf/ f] jf/ df 
;xhLs/ 0f u/ fO/ x] sf]  5 . 

;du|df eGg'kbf{ a} +lsª ahf/ df 
pknAw ;a}  lsl;dsf ;] jf 
tyf ;'ljwfx¿ k|lt: kwf{Tds 
d"Nodf s[lif ljsf; a} +sn]  
pknAw u/ fpFb}  cfPsf]  5 .

4
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d"Noj[l4, ;/ sf/ sf]  ljsf; vr{df pNn] Vo ?kdf 

j[l4 x'g g;S g', pTkfbg If] qsf]  lj: tf/ df ;': ttf tyf 

/ f] huf/ Ldf s6f} tL h: tf sf/ 0fx?n]  ;j{;fwf/ 0fsf]  

qmozlQmdf sdL cfpg'sf sf/ 0fn]  b] zsf]  cy{ 

Joj: yfdf k|efj kl/ / x] sf]  cj: yfdf b] zdf xfn shf{ 

k|jfxdf ck] lIft dfu cfpg ;ls/ x]sf]  5} g . rfn' 

cf=j=df a} +sn]  sl/ a #% ca{ yk shf{ j[l4 ug] { nIo 

lnPsf]  5 . o;dWo]  xfn;Dd sl/ a !) ca{ @@ 

s/ f] 8 yk nufgL eO;s] sf]  5 . nIosf]  t'ngfdf of]  

kSs}  sd k|ult xf]  t/  ;du| a} +lsª ahf/ df cf} ;t 

tLg k|ltztsf]  xf/ fxf/ Ldf shf{ j[l4 ePsf]  cj: yfdf 

o; a} +ssf]  shf{ j[l4 %=^) k|ltzt / x] sf]  5 . xfn 

a} +sx?;Fu nufgLof] Uo / sdsf]  cefj gePsf]  cj: yfdf 

cfly{s ultljlwdf tLj|tf /  ;/ sf/ sf]  k'FhLut vr{sf]  

cfsf/  a9\gf;fy ahf/  rnfodfg x'g]  /  qmdzM 

shf{sf]  dfu a9\g]  /  a} +ssf]  shf{ j[l4 nIosf]  glhs 

k'Ug]  cg'dfg ug{ ;lsG5 .

s[lif If] qsf]  ljsf; /  k|j¢{gsf nflu o; a} +sn]  s]  s: tf]  
;] jfx? k|jfx u/ ] sf]  5 <

s[lif ljsf; a} +s : yfkgfsf]  p2] Zo g}  s[lif If] qsf]  

ljsf; /  k|j4{g ug'{ / x] sf]  lyof]  . o;sf cltl/ Qm 

u|fdL0f hgtf ;dIf a} +lsª ;] jfsf]  ;xh kx'Fr k'¥ofpg' 

klg o;sf]  nIo / x] sf]  lyof]  . s[lif ljsf; a} +s P] g, 

@)@$ cGtu{t ;~rfng ubf{ xf] ;\ jf 5ftf P] gsf]  

?kdf cfPsf]  a} +s tyf ljQLo ;+: yf ;DaGwL P] g, @)&# 

cGtu{t ;~rfng x'Fbf xf] ;\ s[lif ljsf; a} +sn]  cfkm\

gf]  k|d'v p2] ZonfO{ cem} ;Dd 5f8] sf]  5} g . To;} sf/ 0f 

s[lif ljsf; a} +ssf]  sl/ a Ps ltxfO nufgL s[lif 

If] qdf g}  / x] sf]  5 . a} +sn]  o; If] qdf nufgL a9fpg 

cfjZos kg] { ;|f] tsf]  Joj: yfksf nflu ;d] t ljleGg 

pkfox? cjnDag ub} { cfPsf]  5 . o;sf nflu a} +sn]  

!* ca{sf]  s[lif a08 hf/ L ul/ ;s] sf]  5 eg]  yk ̂  ca{ 

cg's'n ;dodf hf/ L ul/ g]  5 . o;} u/ L g] kfn ;/ sf/  

dfkm{t\ ljleGg bft[ lgsfox?af6 ;x'lnotk"0f{ ;|f] t 

kl/ rfng u/ L b"/ b/ fhsf ls;fgx?nfO{ ;x'lnotk"0f{ 

Jofhb/ df s[lif shf{ k|bfg ub} { cfO/ x] sf]  5 . o;sf 

cltl/ Qm g] kfn ;/ sf/ sf]  ;x'lnotk"0f{ shf{ nufot 

a} +ssf]  cfkm\g}  ;|f] taf6 klg ;s] ;Dd sd Aofhb/ df 

s[lif pBdLx?nfO{ cfjZos kg] { shf{ pknAw u/ fpFb}  

cfPsf]  5 . s[lif If] qsf]  jf: tljs ljsf;sf]  nflu 

casf lbgx?df a} +sn]  s] jn lgjf{xd'vL s[lifsf nflu 

dfq geO{ Jofj;flos s[lif kl/ of] hgfx?df nufgL ug'{ 

kb{5 eGg]  dfGotf lnPsf]  5 /  s[lif pTkfbgx?sf]  

cfoft k|lt: yfkg ug] { tyf lgof{t x'g;Sg]  vfnsf 

kl/ of] hgfx? 5gf} 6 u/ L nufgL ug] { / 0fgLlt ;d] t 

lnPsf]  5 .

g] kfn ;/ sf/ sf]  æpTkfbg ;fydf cg'bfg xftdfÆ eGg]  
gf/ fnfO{ ;kmn agfpg s[lif ljsf; a} +ssf]  e"ldsf s]  
/ xG5 <

g] kfn ;/ sf/ n]  rfn' cf=j= b] lv NofPsf]  æpTkfbg 

;fydf cg'bfg xftdfÆ eGg]  sfo{qmd jf: tljs s[lif 

pTkfbsn]  cg'bfg k|fKt u?g\ eGg]  clek|fon]  NofPsf]  

5 . klxn] sf]  cg'bfg sfo{qmd ljt/ 0fd'vL ePsf]  eGg]  

u'gf;f]  a9] kl5 o: tf]  sfo{qmd cfPsf]  xf]  . o;df g] kfn 

;/ sf/ n]  lbg]  cg'bfgsf]  dfkb08 cg';f/  pknAw x'g]  

/ sdnfO{ jf: tljs pTkfbs;Dd k'¥ofpg jf: tljs 

s[ifssf]  klxrfg, cg'bfg of] Uo s[lif pTkfbgsf]  5gf} 6 

/  cg'bfg ljt/ 0fdf pTkfbg;Fu ;dGjo ug] { sfo{df 

s[lif ljsf; a} +sn]  cfkm\gf]  e"ldsf lgjf{x ug] {5 . 

a} +sn]  lbuf]  ;|f] t Joj: yfkg u/ L u|fdL0f cy{tGq /  
s[lif, jg If] qsf]  ljsf;sf nflu s]  s: tf kl/ of] hgfx? 
;+rfng ul/ / x] sf]  5 /  To: tf kl/ of] hgfx?af6 a} +s tyf 
b] znfO{ s]  s: tf]  kmfObf k'Ug]  b] Vg'x'G5 <

u|fdL0f cy{tGqsf]  ljsf;sf nflu nfdf]  cjlwsf]  

of] hgf agfO{ To;sf]  ;kmn sfof{Gjogsf nflu dWod 

s[lif If] qsf]  jf: tljs ljsf;sf]  
nflu casf lbgx?df a} +sn]  
s] jn lgjf{xd'vL s[lifsf nflu 
dfq geO{ Jofj;flos s[lif 
kl/ of] hgfx?df nufgL ug'{ 
kb{5 eGg]  dfGotf lnPsf]  5

5
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/  5f] 6f]  cjlwsf]  of] hgfx? lgdf{0f /  sfof{Gjog ul/ g' 

kb{5 . u|fdL0f cy{tGq, s[lif tyf jg If] qsf]  ljsf;sf 

nflu a} +sn]  cfkm\g}  kxndf bz jif{;Dd ;dofjlw 

ePsf]  s[lif a08dfkm{t\ sl/ a @$ ca{ ;+sng ub} {5 

eg]  IFAD, World Bank h: tf bft[ lgsfox?af6 
g] kfn ;/ sf/ dfkm{t klg bL3{sfnLg ;|f] t Joj: yfkg 

u/ ] sf]  5 . 

s[lif a08dfkm{t\ ;+slnt / sdnfO{ Jofj;flos 

s[lif If] qdf nufgL eO/ x] sf]  5 eg]  IFAD dfkm{t\ 

k|fKt Go"g Jofhb/ sf]  bL3{sfnLg ;|f] tnfO{ s[lif d"No 

>[ª\vnf (Agriculture Value Chain) sf]  cjwf/ 0ff 
cg'?k s[lifsf]  pTkfbg a9fpgsf]  nufgL ul/ Fb} 5 . 

Value Chains for Inclusive Transformation of 
Agriculture - VITA cGtu{t s[lif pkhsf]  pTkfbg 

/  To;sf]  ahf/ sf]  ;'lglZrttfsf nflu cfjZos 

Joj: yfkg ul/ g]  5 . To;} u/ L World Bank af6 

Forestry for Prosperity Program -FPP dfkm{t\ k|fKt 
x'g]  / sdaf6 g] kfnsf]  jg /  jg k} bfjf/  nufot 

hl8a'6Lx?sf]  ;+/ If0f, ljsf; /  Jofj;flos pTkfbgsf 

nflu Ifdtf clej[l4 ub} { nufgL ug] { sfo{qmd  

/ x] sf]  5 . 

oL kl/ of] hgfx?af6 a} +snfO{ Go"g nfutdf 

bL3{sflng ;|f] t k|fKt x'g] 5 /  b] zsf]  cy{tGqsf]  

d] ?b08sf]  ?kdf / x] sf]  s[lif If] qsf]  Jofj;flos 

ljsf;sf nflu of] ubfg lbg ;lsg]  5 eg]  b] zsf]  

: yfgLo txb] lv k|b] z tx;Dd Jofj;flos s[lifsf]  

ljsf;n]  : yfgLo txdf : j/ f] huf/ sf]  ljsf; tyf 

/ f] huf/ Lsf]  cj;/  ;[hgf x'g] 5 eg]  qmlds ?kdf 

s[lif pkhx?sf]  cfoft k|lt:yfkg ug] { /  s] xL If] qdf 

cfTdlge{/  eO{ ljb] zL d'b|f vr] {/  s[lif pkh v/ Lb 

ug'{kg] { cj: yfaf6 b] znfO{ s] xL xb;Dd / fxt lbg 

;lsg]  5 .

s[lifsf cnfjf cGo Jofj;flos shf{ k|jfxdf a} +sn]  
s] –s: tf ;] jfx? lbO/ x] sf]  5 <

s[lif ljsf; a} +ssf]  shf{ k|jfxdf s[lif If] qsf]  

jr{Zj cem}  sfod}  / x] sf]  5 . s'n shf{sf]  Ps 

ltxfOeGbf a9L efu s[lif If] qn]  g}  cf] u6] sf]  5 eg]  

afFsL cGo If] qsf]  / x] sf]  5 . a} +sn]  hnljB'tsf 

kl/ of] hgfb] lv lnP/  x/ ] s vfnsf snsf/ vfgf, 

pBf] u Joj;fo, ko{6g, Jofkf/ , lgdf{0f Joj;fo, hUuf 

ljsf;, JolQmut tyf Jofj;flos ejg lgdf{0fsf 

;fy}  JolQmut shf{ ;d] t pknAw u/ fpFb}  cfPsf]  5 . 

o;sf cltl/ Qm u|fxsx?n]  a} +sn]  pknAw u/ fpFb}  

cfPsf]  ljleGg cTofw'lgs l8lh6n a} +lsª ;] jfx?, 

Uof/ ] G6L, k|lttkq, e'QmfgLsf ljleGg pks/ 0fx? 

pkof] u ub} { cfpg'ePsf]  5 . 

s[lif ljsf; a} +ssf]  cfufdL of] hgf, / 0flglt /  
k|fyldstfx?sf af/ ] df s] xL k|sfz kfl/ lbg'x'G5 ls <

s[lif ljsf; a} +sn]  cfkm\gf]  : yfkgfsfnb] lv 

tTsfnLg cj: yfsf]  ljZn] if0f ub} { cfkm\gf]  efjL 

of] hgfx?sf]  lgdf{0f To;sf]  sfof{Gjogsf nflu 

/ 0fgLlt ljsf; u/ L ;kmntfk"j{s sfof{Gjog ub} { 

cfPsf sf/ 0fn]  g}  cfh xfdL %& cf} } + jflif{s pT;jsf]  

;+3f/ df 5f} + . o;sf nflu d JolQmut ?kdf ;d: t 

of] hgfsf/  /  a} +ssf]  g] t[Tjstf{, Joj: yfkg ;d"x /  

;Dk"0f{ sd{rf/ Lx?nfO{ wGojfb lbg rfxG5' h;n]  

a} +snfO{ ljleGg r/ 0fdf ;kmntfk"j{s Joj: yfkg ub} { 

cfhsf]  cj: yf;Dd Nofpg'ePsf]  5 . 

;+: yfsf]  of] hgf, / 0fgLlt /  k|fyldstfx? eg] sf]  

;do /  kl/ l: ylt cg';f/  kl/ jt{g x'Fb}  hfg]  s'/ fx? 

x'g\ . t;y{ a} +ssf]  efjL b"/ b[li6, Wo] o tyf p2] Zo tyf 

k|fyldstfx? to ug{ a} +sn]  l5§}  VMO (Vision 
Mission & Objectives) Symposium ub} {5 . o;n]  
a} +ssf]  efjL lbzf to ug{ d2t ug] {5 . tyflk a} +ssf]  

sfo{k|0ffnLnfO{ cGo k|lt:kwL{ tyf lghL If] qsf 

a} +sx?sf]  h: t}  agfpg]  sfo{sf]  yfngL eO;s] sf]  

5 . a} +ssf]  k|d'v ;DklQ eg] sf]  hgzlQm g}  xf]  . 

g] kfnsf]  jg /  jg k} bfjf/   
nufot hl8a'6Lx?sf]  ;+/ If0f, 
ljsf; /  Jofj;flos pTkfbgsf 
nflu Ifdtf clej[l4 ub} { nufgL 

ug] { sfo{qmd / x] sf]  5 .

6
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a} } +sdf pknAw hgzlQmsf]  Ifdtf klxrfg, l;k ljsf; 

tyf tflndsf]  dfWodaf6 ;Ifd hgzlQmsf]  lgdf{0f 

u/ L Right Man in Right Place at Right Time 
sf]  l;4fGtnfO{ d"t{?k lbOg]  5 . kl/ jlt{t ;Gbe{df 

a} } +snfO{ ;an /  ;Ifd k|lt:kwL{sf]  ?kdf pEofpgsf 

nflu Jofj;flos Ifdtf clej[l4 ub} { hf] lvd Joj: yfkg 

tyf Go"gLs/ 0fsf ;fy}  ;] jf÷;'ljwfsf]  u'0f: t/ nfO{ 

kl/ dfh{g tyf kl/ : s[t ub} { n} hfg'kg] { cfjZostf 5, 

h;sf nflu ;+: yfsf]  ;+/ rgfut kl/ dfh{g nufot 

;] jfd'vL ;+: yfut ;+: sf/  ljsf; ug{ ljz] if Wofg 

lbOg] 5 . a} +sn]  : yfkgfsfnb] lv lnFb}  cfPsf]  s[lif 

If] qsf]  ljsf;df e"ldsf lgjf{x ug] {, a} +lsª ;] jfdf 

l8lh6n k|ljlwsf]  k|of] udf pRr k|fyldstfdf / fv] /  

sfd ug] {, gub sf/ f] jf/ nfO{ ;s] ;Dd k|f] T;fxg gug] { 

tyf s'g}  klg sfdsf nflu a} +ssf]  zfvf sfof{no;Dd 

cfpg' gkg] { u/ L sfd ug] { Joj: yf cfufdL lbgsf 

k|fyldstf / xg]  5g\ .

s[lif ljsf; a} +sn]  ;+: yfut ;'zf;g /  ;+: yfut ;fdflhs 
pQ/ bfloTjtkm{ s]  s: tf]  sfo{x? u/ ] sf]  5 <

;+: yfut ;'zf;gsf]  klxnf]  s8L eg] sf]  ;+: yfsf 

nflu cfjZos kg] { lgod, ljlgod, tyf sfo{ljlwx?sf]  

lgdf{0f /  cfjZos lgb] {zgx? ;dodf g}  pknAw 

u/ fpg' xf]  eg]  csf] { kf6f]  eg] sf]  o;sf]  k|efjsf/ L 

sfof{Gjog xf]  . s[lif ljsf; a} +ssf]  ;Gbe{df ljleGg P] g 

tyf lgofds lgsfon]  lbPsf]  lgb] {zgx? adf] lhdsf 

cfjZos gLltut Joj: yfx? ul/ Psf 5g\ /  ;f] sf]  

k|efjsf/ L sfof{Gjog eO/ x] sf]  5 /  s;} n]  To;sf]  

ljkl/ t x'g]  u/ L sfo{ u/ ] sf]  kfOPdf lgod adf] lhd 

sf/ afxL klg eO/ x] sf]  5 . k|efjsf/ L ;+: yfut 

;'zf;gsf]  ;'lglZrttfsf]  nflu gLlt lgdf{0fstf{b] lv 

;/ f] sf/ jfnf ;a}  txsf sd{rf/ Ln]  Jofjxfl/ s ?kdf 

o;sf]  kl/ kfngf ug'{kb{5 /  ;a} nfO{ o;sf]  hfgsf/ L 

klg x'g'kb{5 .

;+: yfut ;fdflhs pQ/ bfloTj cGtu{t a} +sn]  

g] kfn / fi6« a} +ssf]  lgb] {lzsf adf] lhd cfjZos 

sfo{ljlwsf]  lgdf{0f u/ L ;f] xL sfo{ljlwleq / xL a} +sn]  

lzIff, : jf: Yo, vfg] kfgL, v] ns'b, snf ;+: s[lt, 

k|fs[lts k|sf] k, b} jL ljkQL cflbdf cfkm\gf]  ;+: yfut 

;fdflhs pQ/ bfloTj lgjf{x ub} { cfO/ x] sf]  5 . ljutdf 

sf] le8sf]  a] nfdf pNn] Vo / sd /  xfn}  hfh/ sf] 6 /  

?s'ddf cfPsf]  e"sDkkLl8tx?sf]  ;xof] usf nflu 

a} +sn]  k|wfgdGqL b} jLk|sf] k p4f/  sf] ifdf Ps s/ f] 8 

?k} ofF ;xof] u pknAw u/ fPsf]  5 . 

s[lif ljsf; a} +sn]  cfkm\gf ;] o/ wgLnfO{ k|lt: kwf{Tds 
k|ltkmn lbg a} +sn]  cfkm\gf]  ;DklQsf]  ;b'kof] u s;/ L 
u/ ] sf]  5 <

a} +sn]  ;a}  lsl;dsf bfloTjx?nfO{ pTkfbgd"ns 

;DklQdf kl/ 0ft u/ ] /  k|fKt k|ltkmnnfO{ ;|f] tsf]  k|sf/  

cg';f/  tf] lsPsf]  jf gtf] lsPsf]  k|ltkmn pknAw 

u/ fpg' kb{5 . olb a} +sdf lgliqmo /  u} x|a} +lsª 

;DklQsf]  dfqf a9\g uof]  eg]  o;n]  a} +ssf]  ;DklQdf 

cfpg]  k|ltkmn (Return on Assets) df sdL cfpg]  
ub{5, h;n]  ubf{ ;] o/ wgLx?nfO{ plrt /  k|lt:kwL{ 

k|ltkmn lbg ;lsFb} g . 

s[lif ljsf; a} +ssf]  ;Gbe{df lgliqmo shf{ 

tyf ;DklQnfO{ : jLsf/ of] Uo ;Ldfleq g}  sfod ug{ 

;lsPsf]  5 eg]  u} x|a} +lsª ;DklQx?nfO{ klg ljleGg 

pkfox? canDag ub} { qmdzM sd ub} { nluPsf]  5 

/  of]  qmd lg/ Gt/  /  cem a9L ultdf cufl8 a9fOg]  

5 h;n]  ubf{ a} +ssf]  k|ltkmn b/  cem a9\g] 5 . 

;du|df eGg' kbf{ a} +ssf]  ;Dk"0f{ ;DklQdWo]  Earning 
Assets sf]  cg'kft a9fpg of] hgfa4 9+un]  cl3  
a9] sf]  5 .

u} x|a} +lsª ;DklQx?nfO{  
klg ljleGg pkfox? canDag  
ub} { qmdzM sd ub} { nluPsf]   
5 /  of]  qmd lg/ Gt/  /  cem  
a9L ultdf cufl8 a9fOg]  5 
h;n]  ubf{ a} +ssf]  k|ltkmn b/  

cem a9\g] 5 . 

7
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k|foM ;a}  : yfgLo txdf jfl0fHo a} +sx? k'lu;s] sf]  
kl/ k|] Iodf u|fdL0f cy{tGqnfO{ rnfodfg agfO/ fVg o; 
a} +ssf]  e"ldsf s: tf]  / xG5 <

s[lif ljsf; a} +s b] zsf]  && j6}  lhNnfdf 

;] jf lj: tf/  ePsf]  ;DejtM Ps dfq a} +s xf]  . 

: yfkgfsfnb] lv g}  b] zsf]  u|fdL0f If] qnfO{ cfkm\gf]  

sfo{If] q agfPsf]  o; a} +sn]  ;fgf ls;fg ljsf; 

cfof] hgf dfkm{t\ u|fdL0f tyf clt ljs6 7fpFdf ;d] t 

;fgf ls;fgx?nfO{ Pslqt u/ L a} +lsª k|0ffnLsf]  

hfgsf/ L /  ;+: yfut ljsf;sf nflu dxTjk"0f{ e"ldsf 

lgjf{x u/ ] sf]  lyof]  . 

Tolt a] nfb] lv g}  ufpF–ufpFdf u|fdL0f cy{tGq 

rnfodfg ug] { Ps dfq ljQLo ;+: yf eg] sf]  g}  s[lif 

ljsf; a} +s lyof]  . To;}  sf/ 0f cem}  klg u|fdL0f tyf 

ljs6 If] qx?df a} +ssf]  ?kdf s[lif ljsf; a} +snfO{ 

ljZjf; ug] {x? k|;: t e] l6G5g\ . u|fdL0f cy{tGq 

rnfodfg u/ fpg ljQLo ;fIf/ tfb] lv lnP/  ;+: yfut 

ljsf; sfo{qmdx? u/ ] /  ToxfF hgtfdf a} +lsª ;r] tgf 

hufpg s[lif ljsf; a} +ssf]  e"ldsf k|dfl0ft ul/ / xg' 

kg] { ljifo xf] Og . tyflk ;a}  : yfgLo lgsfo;Dd 

jfl0fHo a} +sx? k'lu;s] sf]  cj: yfdf x/ ] s a} +sn]  cfkm\

gf]  e"ldsf lgjf{x u/ ] h: t}  o; a} +sn]  klg : yfgLo 

lgsfo;Fusf]  ;xsfo{df ToxfFsf hgtfdf ljQLo 

;fIf/ tf ljsf; u/ L a} +ssf]  sfo{qmdx?sf af/ ] df 

hfgsf/ L u/ fpg] , ToxfF ePsf ljQLo ;|f] t ;+sng 

ug] {, cfjZos ePsfx?nfO{ shf{ pknAw u/ fpg] , 

cfw'lgs a} +lsª k|0ffnLsf]  ax'pkof] usf af/ ] df hfgsf/ L 

u/ fpg] b] lv lnP/  ;+: yfut ;fdflhs pQ/ bfloTjsf 

sfdx? klg ub} { cfPsf]  5 . 

s[lif ljsf; a} +sdf ;/ sf/ sf]  clwsf+z : jfldTj 5 . 
o; cj: yfdf ;/ sf/ ;Fu a} +sn]  Joj;fo lj: tf/  /  
pGglt k|ultsf nflu yk ;xof] usf]  ck] Iff u/ ] sf s] xL 
s'/ f 5g\ ls <

o; a} +sdf ;/ sf/ sf]  ;fwf/ 0f ;] o/ sf]  ?kdf dfq}  

klg %! k|ltzt : jfldTj / x] sf]  5 eg]  cu|flwsf/  z] o/  

klg u0fgf ug] { xf]  eg]  s'nk'FhLsf]  sl/ a ^% k|ltzt 

: jfldTj ;/ sf/ sf]  / x] sf]  5 . ;/ sf/ sf]  : jfldTj 

ePsf]  /  u|fdL0f hgtf;Dd kx'Fr ePsf]  /  hgtfsf]  

ljZjfl;nf]  a} +s ePsf]  gftfn]  klg bft[ lgsfox?sf]  

klxnf]  / f] hfOsf]  ?kdf s[lif ljsf; a} +s / x] sf]  5 /  

;/ sf/ n]  klg s[lif tyf u|fdL0f ljsf;sf sfo{qmdx? 

;+rfngsf nflu o; a} +snfO{ g}  ljZjf; ul/ / x] sf]  

cj: yf 5 . ;/ sf/ s}  ;xof] udf o; a} +sn]  PlzofnL 

ljsf; a} +s, ljZj a} +s, IFAD, h: tf ;+: yfx?;Fu 

;xsfo{ ub} { a} +ssf]  k'g;{+rgfb] lv bL3{sfnLg ;|f] t 

Joj: yfkgsf sfdx? cufl8 a9fO/ x] sf]  5 eg]  

s] xL : yfgx?df ;/ sf/ L sf/ f] jf/  klg ;+rfng ub} {  

cfPsf]  5 . 

;/ sf/ sf]  : jfldTj ePsf]  a} +s ePsf sf/ 0f ;/ sf/ L 

sf/ f] jf/ sf cltl/ Qm sd{rf/ Lx?sf]  j[lQ ljsf;, ;] jf 

;'ljwf, af] g; h: tf ljifox?df k|lt:kwL{ a} +sx? ;/ x 

x'g]  Joj: yf ePsf]  v08df sd{rf/ Lx?sf]  dgf] an yk 

pRr x'g]  /  a} +ssf]  lgltut Joj: yfdf ;'emfj /  ;xof] u 

ck] Iff ul/ Psf]  5 .

s[lif ljsf; a} +ssf]  pRr Joj: yfkg /  sd{rf/ L 
o'lgogaLrsf]  ;DaGwnfO{ o; a} +ssf]  pTkfbsTj Ifdtf 
/  k|ltkmnsf]  j[l¢;Fu s;/ L cfa¢ ug'{ePsf]  5 <

sd{rf/ L o'lgog a} +ssf cleGg c+u x'g\ . 

sd{rf/ Lx?sf]  xslxtsf nflu Collective Bargaining 
ug{ /  sfd ub} { hfg]  l;nl;nfdf Joj: yfkg tyf 

k|aGwsx?af6 s'g}  sdL÷sdhf] / L ePsf]  v08df 

va/ bf/ L ug{ klg sd{rf/ L o'lgogsf]  ljz] if e"ldsf 

/ xg]  ub{5 . a} +ssf]  pRr Joj: yfkg /  sd{rf/ L 

o'lgog b'j} sf]  k|d'v p2] Zo eg] sf]  ;+: yfsf]  pGglt /  

k|ult g}  xf]  . ha p2] Zo Pp6}  x'G5 eg]  o;sf nflu 

ldn] /  sfd ug'{kg] { x'G5 . Pscfk;df dte] b eof]  

;/ sf/ sf]  : jfldTj ePsf]  /  u|fdL0f 
hgtf;Dd kx'Fr ePsf]  /  hgtfsf]  
ljZjfl;nf]  a} +s ePsf]  gftfn]  klg 
bft[ lgsfox?sf]  klxnf]  / f] hfOsf]  
?kdf s[lif ljsf; a} +s / x] sf]  5 .
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eg]  To;n]  lglZrt ?kdf åGå ;[hgf ub{5, h;n]  

a} +ssf]  pTkfbsTj Ifdtf /  k|ltkmndf k|lts"n c;/  

kfb{5 . t/  o; a} +ssf]  xsdf sd{rf/ L o'lgogn]  

cfkm\gf]  e"ldsf /  bfo/ f a'em] sf 5g\ . a} +ssf]  pGglt 

/  k|ultsf nflu ;w} + lrlGtt 5g\ . a} +ssf]  lgliqmo 

shf{ c;'nL nufot cGo lgoldt sfdx?df cfjZos 

;xof] u ub} { cfPsf 5g\ . a} +ssf]  ;d: ofnfO{ / fd|/ L 

a'em] sf 5g\ /  o;sf]  ;dfwfgsf pkfox?sf af/ ] df 

;+jfb, 5nkmn /  cGt/lqmof x'g]  u/ ] sf]  5 . rf/ } j6f 

o'lgogn]  sd{rf/ Lx?sf]  ;] jf ;'ljwfsf ;DaGwdf 

/ fv] sf ;+o'Qm dfux?sf ljifodf pRr Joj: yfkg 

;+j] bgzLn eO{ ;do;Ldfleq}  cfkm\gf]  txaf6 To;nfO{ 

;DalGwt lgsfox?df 5nkmnsf nflu k7fO{ s] xL 

dfux?sf]  ;Daf] wg eO;s] sf]  5 eg]  s] xL ;Daf] wg 

x'g]  qmddf 5g\ . ;doqmddf tL dfux?sf]  klg 

;Daf] wg x'g]  g}  5 . o'lgogsdL{ sd{rf/ Lx? klg 

ca Jofj;flos aGg' h?/ L 5 . o'lgogsf sfd;Fu}  

a} +sn]  lbPsf]  sfdsf]  lhDd] jf/ L klg lnP/  ef] lnsf]  

lbgdf cfkm"nfO{ Pp6f ;kmn o'lgogsdL{ dfq geO{ 

Ps ;kmn a} +s/ sf]  ?kdf klg cfkm\gf]  kl/ ro : yflkt 

u/ fpg]  u/ L sfd ug{ ;s] sf]  v08df pRr Joj: yfkg 

/  o'lgogsf aLrsf]  ;DaGw cem}  ;'b[9 /  k|uf9 aGg] 5 

h;n]  a} +ssf]  pTkfbg Ifdtf /  k|ltkmndf ;sf/ fTds 

e"ldsf v] Ng] 5 .

cGTodf a} +ssf]  %&cf} + jflif{sf] T;jsf cj;/ df a} +ssf 
;d: t ;/ f] sf/ jfnfx?nfO{ s] xL ;Gb] z lbg rfxg'x'G5 
ls <

a} +ssf]  %&cf} + jflif{sf] T;jsf cj;/ df g] kfn ;/ sf/ , 

a} +ssf ;Dk"0f{ ;] o/ wgLx?, u|fxsju{, lgodgsf/ L 

lgsfox?, a} +sdf sfo{/ t /  k"j{ sd{rf/ Lx? /  cGo 

;Dk"0f{ ;/ f] sf/ jfnfx?nfO{ ;] jf ug] { df} sf lbg'ePsf]  

/  s[lif ljsf; a} +snfO{ ljZjf; ug'{ePsf] df xflb{s 

wGojfb;lxt cfef/  k|s6 ug{ rfxG5' . s[lif ljsf; 

a} +ssf]  a[xt\ sfo{ ;~hfnsf]  pkof] u ub} { o;sf]  ;] jf 

lj: tf/ , cTofw'lgs k|ljlwdfkm{t ;] jfdf l8lh6n 

k|ljlwsf]  k|of] u, ljZj;gLo tyf l56f]  5l/ tf]  ;] jf 

;'ljwf pknAw u/ fpFb}  a} +ssf]  k|ltkmndf pNn] Vo j[l4 

u/ L ;/ f] sf/ jfnfx?nfO{ /  ;] o/ wgLx?nfO{ k|lt:kwL{ 

tyf lgoldt k|ltkmn lbg]  a} +ssf]  ?kdf : yflkt 

u/ fpg]  u/ L sfd ul/ g]  k|lta4tf ;d] t JoQm ug{ 

rfxG5' . ;fy}  s[lif ljsf; a} +sn]  ufpFb] lv ;x/ ;Dd 

;Dk"0f{ tx tyf tKsfsf g] kfnL bfh'efO lbbLalxgL, 

pBdL÷Joj;foL tyf ;+ul7t ;+3;+: yfx?nfO{ 

pRr: t/ Lo a} +lsª ;] jf ;'ljwf k|bfg ub} { cfPsf]  5 

/  Jofks ub} { n} hfg]  k|lta4tf ug{ rfxG5' . cGtdf 

;Dk"0f{ hg;d'bfonfO{ s[lif ljsf; a} +s ln= df vftf 

vf] nL a} +lsª ;DaGw hf] 8L ;] jf ug] { df} sf lbg'x'g 

xflb{s cg'/ f] w ub{5' . wGojfb .

9
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a}      +s lbj;%&cf}      +
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ljifo k|j] z
: yfkgfsfnLg ;dodf s[lif /  u|fdL0f If] qsf]  ljsf;sf nflu s[lif ljsf; a} +ssf]  : yfkgf eP klg 

;do qmd;Fu}  o; a} +sn]  jfl0fHo a} lsË lqmofsnfk a9fpFb}  hfFbf la: tf/ }  bfo/ f km/ flsnf]  x'Fb}  uof]  . 7"nf 
Jofj;flos kl/ of] hgfx?df nufgLb] lv ;j{;fwf/ 0fsf]  lgIf] k ;+sng ug] { /  ;Dk"0f{ Pj+ cfw'lgs jfl0fHo 
a} lsË lqmofsnfkx? ;d] t ub} { k"0f{ jfl0fHo a} lsË : j?kdf kl/ 0ft ePsf]  5 . o;}  a} +ssf]  cu'jfOdf  
cfkm\gf]  : yfkgfsfnLg ;dosf]  p2] Zo xfl;n x'g ;Sg]  u/ L u|fdL0f ljkGg /  ul/ a hgtfnfO{ cfly{s ljsf;sf]  
d"nwf/ df Nofpg ;fgf ls;fg ljsf; a} +ssf]  : yfkgfdf dxTjk"0f{ e"ldsf ;d] t v] n] sf]  /  oxL n3'ljQLo 
;+: yf xfn g] kfns}  pTs[i6 n3'ljQLo ;+: yfdWo] sf]  ?kdf cfpg' s[lif ljsf; a} +s ln=sf nflu klg v';Lsf] ]  
ljifo xf]  . o;}  k[i7e"lddf k|: t't n] vdf s[lif ljsf; a} +ssf]  : yfkgfsfnb] lv xfn;Ddsf ljsf;qmd, a} +ssf]  
sfo{k|0ffnL, ;/ sf/ L sfo{qmdsf]  sfof{Gjogb] lv a} +ssf]  Jofj;flos ?kfGt/ 0f, s[lif /  u|fdL0f If] qsf]  ljsf; 
Pj+ ;fgf ls;fg ljsf; sfo{qmdsf]  sfof{Gjog, xfnsf]  sf/ f] af/ , k|d'v kIfx? /  b] zsf]  clfy{s ljsf;df 
s[lif ljsf; a} +s ln=n]  k'¥ofPsf]  of] ubfgsf]  af/ ] df ;+lIfKt rrf{ ug{]  k|of; ul/ Psf]  5 .

k|tfk ;'j]bL

s[lif, u|fdL0f If]q / ;fgf ls;fgb]lv  
cfw'lgs a}+lsË;Dd s[lif ljsf; a}+s ln= M

:yfkgf, xfnsf] cj:yf / b]zsf] 
cfly{s ljsf;df k'¥ofPsf] of]ubfg

s[lif ljsf; a} +s : yfkgfsf]  k[i7e"ld 
g] kfndf lj=;= @)@) ;fndf 

;xsf/ L a} +s : yfkgf eP klg ;f]  a} +s 

p2] Zo k|flKtdf ;kmn gePsf] n]  b] zsf]  

u|fdL0f tyf s[lif If] qsf]  ljsf;df 

;xof] u ug] { k|d'v p2] Zosf ;fy lj=;= 

@)@$ df3 & ut]  s[lif ljsf; a} +ssf]  

: yfkgf eO{ pQm ;xsf/ L a} ++s ;d] t 

o;} df uflePsf]  lyof]  . xfnsf]  g] kfn 

a} +s lnld6] 8 Go'/ f] 8l: yt ejgdf : j= 

/ fhf dx] Gb|af6 o; a} +ssf]  pb\3f6g 

ePsf]  lyof]  . clxn] sf]  jif{ a} +s %& 

cf} + jif{ k|j] z u/ ] sf]  5 . o; a} +sn]  

: yfkgfsfnb] lv ;/ sf/ L Pj+ cGt/ f{li6«o 

bft[ tyf u} / ;/ sf/ L lgsfox? ;d] tsf]  

;xof] u /  ;dGjodf u|fdL0f tyf s[lif 

If] qsf]  ljsf;sf]  nflu s[lif tyf s[lifdf cfwfl/ t 

pBf] u Joj;fo /  cf} Bf] uLs/ 0f, s[lifsf]  Jofj;foLs/ 0f 

PJf+ u} /  s[lif If] qdf ;/ n /  ;'ne shf{ Pj+ ;Dk"0f{ 

jfl0fHo a} +lsª ;] jf k|bfg ub} { xfn ;a} eGbf 7"nf]  
sfo{;~hfn ePsf]  a} +ssf ?kdf o;sf @*! j6feGbf 
a9L sfof{noaf6 lj: tfl/ t, ;3g, lbuf]  Pj+ ;fdflhs 
cled'vLs/ 0f ;lxtsf]  cTofw'lgs sDKo"6/  k|0ffnLdf 

lj=;+= @)@$ ;fn df3 & ut] s[lif ljsf; a}+s :yfkgfkl5 :j= /fhf dx]Gb|
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a}      +s lbj;%&cf}      +

cfwfl/ t cfw'lgs ;'ljwf;lxtsf]  jfl0fHo a} +lsª ;] jf 
pknAw u/ fpFb}  cfPsf]  5 . jfl0fHo a} +lsª, ljsf; 
a} +lsª /  n3'ljQ u/ L tLg j6f If] qdf Ps;fy ;] jf 
k|bfg ub} { ljQLo ;fIf/ tf Pj+ ljQLo ;dfj] lztf 
;lxtsf]  sfo{qmd Pj+ a} +lsª ;'ljwfaf6 ;Dk"0f{ 
g] kfnL hgtfx?nfO{ o; a} +sdf hf] l8g]  /  pgLx?sf]  
3/ cfFugsf]  a} +ssf]  ?kdf : yflkt x'g]  nIosf ;fy 
a} +s cufl8 al9/ x] sf]  5 . lj=;+= @)#@ ;fnaf6 ;fgf 
ls;fg ljsf; sfo{qmd ;+rfng u/ L logLx?nfO{ 
;xsf/ L ;+: yfsf]  ?kdf : yfgLo: t/ df g}  x: tfGt/ 0f 
ug'{ s[lif ljsf; a} +ssf]  nfuL klg Pp6f P] ltxfl;s 
;kmntfsf]  If0fsf]  ?kdf lng ;lsG5 . 

: yfkgfsf ;'?sf jif{x?df g] kfn ;/ sf/  /  
PlzofnL ljsf; a} +s nufot cGo bft[ lgsfox? 
o; a} +ssf]  sfo{qmd ;~rfngsf nflu k|d'v ;|f] t 
/  bftf lyP . ;/ sf/ L ;xof] u Pj+ afXo ;|f] tsf]  
cfwf/ df dfq a} +sn]  u|fdL0f If] qdf u/ ] sf]  of] ubfg 
k|efjsf/ L x'g g;Sg]  b] v] kl5 lj=;=@)$! ;fndf o; 
a} +sn]  jfl0fHo a} +lsª ;] jfsf]  ;'?jft u¥of]  . ;'?jftL 
;dodf g] kfnsf d'Vo zx/ sf ;Lldt zfvfx?af6 
lgIf] k ;+sng ug] { sfo{ yflnof]  . zx/ L If] qdf 5l/ P/  
/ x] sf]  lgIf] knfO{ u|fdL0f If] q;Dd k'¥ofpg', >f] t /  
;fwgsf]  cfGtl/ s ?kdf Joj: yfkg ug'{ o;sf]  k|d'v 
p2] Zo lyof]  /  o; sfo{df a} +s ck] lIft ?kd}  ;kmn 
/ Åof]  . tTsfnLg ;dodf cGo a} +sn]  cjnDag u/ ] sf]  
k/ Dk/ fut sfo{ k|0ffnLsf]  t'ngfdf s[lif ljsf; a} +ssf]  
sDKo"6/ Ls[t k|0ffnL g}  u|fxssf]  k|d'v cfsif{0f / Xof]  . 

b] zdf a} +s tyf ljQLo ;+: yf ;DaGwL PsLs[t 
sfg'g nfu' ePsf]  kmn: j?k lj=;+= @)^@÷#÷#! df of]  
a} +s klAns sDkgLdf ?kfGt/ 0f ePsf]  /  @)^@÷!@÷# 
df g] kfn / fi6« a} +saf6 æsÆ ju{sf]  jfl0fHo a} +lsª 
sf/ f] af/  O{hfhtk|fKt k"0f{ jfl0fHo a} +ssf]  e"ldsfdf 
sfo{ ug{ ;'? u¥of]  . kmn: j?k lj=;+= @)^$ df 
tTsfnLg s[ifssf nflu ckgTj hufpg !$=!$ 
k|ltzt, @)^^ df ;j{;fwf/ 0fsf nflu #) k|ltzt /  
@)&) ;fndf sd{rf/ Lx?sf nflu $=*^ k|ltzt ;] o/  
lgisfzg eO{ a} +sn]  cfkm\gf]  k'FhL of] hgf sfof{Gjog 
u/ ] sf]  lyof]  . o; a} +ssf]  %! k|ltzt ;] o/  g] kfn 
;/ sf/ sf]  : jfldTjdf / x] sf]  5 eg]  $( k|ltzt 
;j{;fwf/ 0fsf]  : jfldTjdf / x] sf]  5 . cfhsf lbg;Dd 
cfOk'Ubf a} +sn]  cfkm\gf]  sfo{If] qnfO{ km/ flsnf]  /  ;'b[9 
agfpFb}  nu] sf]  5 .

;fgf ls;fg ljsf; sfo{qmdsf]  cleoGtf /  
sfof{Gjogstf{sf]  ?kdf s[lif ljsf; a} +s M

lj=;+= @)#@ ;fndf : jb] zL tyf ljb] zL ;+3 
;+: yfx?aLr ePsf]  ljrf/  uf] i7Lsf]  lgisif{af6 g] kfndf 
s[lif ljsf; a} +sdfkm{t ;fgf ls;fg ljsf; cfof] hgf 
sfo{qmd ;+rfng ug] { lg0f{o ul/ P cg';f/  g] kfn ;/ sf/  
tyf ljleGg ljb] zL ;+3: f+: yf /  lgsfox?sf]  ;xof] udf 
;j{k|yd @)#@ ;fn c;f] h @ ut]  wg'iffsf]  dx] Gb|gu/  
uflj; /  d+l;/  !* ut]  g'jfsf] 6sf]  t'Kr]  uflj;df 
k/ LIf0fsf]  ?kdf : +frfng ul/ Psf]  of]  sfo{qmdsf]  
k"0f{ ;kmntfkl5 sfof{Gjog cjlwe/  b] zsf ^%@ 
j6f uflj;df $%@ ;fgf ls;fg ljsf; cfof] hgfx? 
;+rfngdf cfPsf]  b] lvG5 . s[lif ljsf; a} +sn]  b] zsf]  
u|fdL0f ljsf; PsfOsf]  ?kdf logLx?nfO{ Jofks 
?kdf k|of] u u/ L sl/ a @ nfv !) xhf/  3/ kl/ jf/  
/ x] sf u|fdL0f ;fgf ls;fgx?sf cfly{s ;fdfhLs 
/  ljQLo >f] t ;fwgsf]  kxF'r lj: tf/ df dxTjk"0f{ 
of] ubfg k'¥ofPsf]  kfOG5 . of]  sfo{qmd k"0f{ ?kdf 
;kmn eO{ / fli6«o cGt/ f{li6«o cjf8{ ;d] t k|fKt u/ ] sf]   
b] lvG5 .

sfo{qmd sfof{Gjog eO/ x] sf]  ;Gbe{df o; 
sfo{qmdnfO{ cem lbuf]  agfpg cfly{s jif{ @)$@÷$# 
df tTsfnLg lh=l6=h] 8= Pj+ s[lif ljsf; a} +ssf]  ;+o'Qm 
k|of;df ;fgf ls;fgx?sf]  ;+: yfut ljsf; ug] { 
nIosf ;fy ;+: yfut ljsf; sfo{qmd nfu' ul/ of]  . 
o;cGtu{t ;fgf ls;fg ljsf; sfo{qmd cGtu{tsf]  
;+/ rgfdf ;d"x, cGt/ ;d"x, d'n;ldlt u/ L tLg txsf 
;f+u7lgs : j?k lgdf{0f ul/ of]  . of]  sfo{qmdn]  ;fgf 
ls;fgx?nfO{ pgLx?sf]  g] t[Tj Ifdtf /  ;Ifdtfsf]  
ljsf;df dxTjk"0f{ of] ubfg k'¥ofPsf]  kfOG5 . o;af6 
;fgf ls;fgx?NffO{ pgLx?n]  g}  ;+rfng ug] { 
;+u7gfTds : j?ksf]  ?kdf ;fgf ls;fg ;xsf/ L 
;+: yfsf]  : j?ksf]  sNkgf ul/ of]  .

sfo{qmddf ;/ sf/ L Pj+ ljb] zL lgsfosf]  ;xof] udf 
sdL cfPsf]  ;Gbe{df o; sfo{qmdnfO{ lbuf]  agfO{ / fVg 
/  jf: tljs ju{n]  ;+rfng ug{]  sfo{sf]  Joj: yfkg ug{ 
cf=j=@)%)÷%! b] lv s[lif ljsf; a} +sn]  ;fgf ls;fg 
ljsf; cfof] hgfsf]  Joj: yfkg /  : jfldTj ;fgf 
ls;fgx?n]  dfu u/ ] df pQm ;fgf ls;fg ;xsf/ L 
;+: yfx?nfO{ g}  x: tfGt/ 0f ug] { sfo{sf]  yfngL u¥of]  . 
s[lif ljsf; a} +sn]  g}  o: tf ;+: yfx?nfO{ ;fgf ls;fg 
ljsf; cfof] hgfsf]  ;DklQ /  bfloTj k"0f{ ?kdf 
x: tfGt/ 0f ub} { hfg] ]  /  logLx?nfO{ cfjZos kg] { yf] s 
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shf{;d] t pknAw u/ fpg]  gLlt lnOPsf]  /  xfn;Dd 
klg o: tf]  ;xof] u pknAw u/ fpFb}  cfPsf]  5 . o: tf 
;+: yfx? ;xsf/ L : j?kdf eP klg ul/ aL lgjf/ 0fsf 
nflu df} lns df] 8] n /  ljlzi6 ljz] iftf ePsf]  : f+: yfsf 
?kdf : yflkt ePsf 5g\ .

;fgf ls;fg ljsf; a} +ssf]  k|d'v k|a4{ssf]  ?kdf 
s[lif ljsf; a} +s M

s[lif ljsf; a} +ssf]  cu'jfOdf cf/ Dedf g] kfn 
;/ sf/ , s[lif ljsf; a} +s, g] kfn a} +s ln=,glan a} +s 
ln= Pj+ @! j6f ;fgf ls;fg ;xsf/ Lx? ;+: yfks 
/ xL lj=;+= @)%* c;f/  @@ ut]  ;fgf ls;fg ljsf; 
a} +s -xfn ;fgf ls;fg ljsf; n3' ljQLo ;+: yf ln=_ 
sf]  : yfkgf ul/ of]  . g] kfn ;/ sf/ n]  cf=j=@)^&÷^* df 
cfkm\gf]  ;] o/  ljleGg ;fgf ls;fg ;xsf/ L ;+: yfx?nfO{ 
laqmL u¥of]  /  pQm ;/ sf/ L ;] o/  vl/ bstf{ ;d] t u/ L 
s'n @#! j6f ;fgf ls;fg ;xsf/ Lx? klg o; 
;+: yfsf] ]  ;+: yfks ;] o/ wgLx? x'g k'u] sf]  kfOG5 . o; 
;fgf ls;fg ljsf; a} +s n3' ljQLo ;+: yfsf]  : yfkgf 
e} ;s] kl5 s[lif ljsf; a} +såf/ f k|jl4{t ljleGg @!) 
j6f ;fgf ls;fg ;xsf/ L ;+: yfx?sf] ]  C0f sf/ f] af/  
;d] t o;}  n3' ljQLo ;+: yfdf ;fl/ of]  . s[lif ljsf; 
a} +s ;fgf ls;fg ljsf; a} +ssf] ]  d'Vo k|j4{s / x] sf]  
5, clxn]  klg sl/ a @@ k|ltzt ;] o/  s[lif ljsf; 
a} +ssf]  / x] sf]  5 yf] s n3'shf{sf]  ljlzi6Ls[t ;+: yfsf]  
?kdf / x] sf]  of]  ;+: yfdf g] kfn : f/ sf/  PlzofnL 
ljsf; a} +s, cfO=Pkm=P=l8= nufot lgsfox?sf]  
>f] tdf n3'shf{ kz'kfng shf{ gjLs/ 0fLo shf{, 
hLljsf] kfh{g shf{, s[lif shf{, afnL ladf kz' ladf 
nufot shf{ /  o: t}  k|sf/ sf u|fdL0f ljsf; /  ul/ aL 
lgjf/ 0fsf sfo{qmdx? ;+rfngdf / x] sf]  5g\ . a} +s 
tyf ljQLo ;+: yf ;DaGwL P] g, @)^# nfu' ePkl5 
;fgf ls;fg ljsf; a} +s klg o;af6 c5'tf]  / x] g . 
To;} u/ L a} +s tyf ljQLo ;+: yf ;DaGwL P] g @)&# sf]  
k|efj ;d] t o; a} +sdf klg k¥of]  . kmn: j?k o; 
n3'ljQLo ;+: yfsf] ]  ;+u7gfTds ;+/ rgf, sfd sf/ f] af/ , 
gfd, ;~rfns ;ldlt u7g ljlw, cfGt/ Ls ;ldlt 
nufotdf ;f] xL cg';f/  ;dofg's'n k/ Ljt{g ePsf]  
kfOG5 . o; n3'ljQLo ;+: yfn]  a} +s tyf ljQLo ;+: yf 
;DaGwL P] g cg';f/  #) k|ltzt ;] o/  ;j{;fwf/ 0fnfO{ 
hf/ L u/ L @)&).)^.!$ b] lv g] kfn : 6s PS;r] Ghdf 
;'lrs[t u/ fO{ bf] >f]  ahf/ dfkm{t ;] o/  sf/ f] af/  ;'rf? 
u/ fO/ x] sf] ]  5 . 

s[lif ljsf; a} +s ln= /  xfnsf]  shf{ lgIf] k Pj+ 
Joj;fo 

a} +ssf]  xfnsf]  ;du| Joj;fosf]  cj: yfsf]  ljZn] if0f 
ubf{ a} +sn]  shf{ lgIf] k Pj+ Joj;fonfO{ ;Gt'ngsf]  
cj: yf sfod / fVg ;Ifd ePsf]  5 . xfn jf;nftsf]  
cfsf/  ? @ va{ &^ ca{eGbf a9L k'u] sf]  5 eg]  @)*) 
d+l;/ ;Dddf ut cf=j= @)&(.*) sf]  c;f/  d;fGteGbf 
lgIf] k ? !& ca{ *% s/ f] 8 /  shf{ sl/ a ? & ca{ 
eGbf a9Ln]  j[l4 ePsf]  b] lvG5 . xfn s[lif shf{sf]  
ef/  sl/ a #^ k|ltzteGbf a9L / x] sf]  b] lvG5 . a} +sn]  
shf{, t/ ntf, Aofh b/  /  ahf/ ;DaGwL hf] lvdx?nfO{ 
k|efjsf/ L ?kdf Joj: yfkg ug{sf nflu gLlt, lgod, 
sfo{ljlw, kl/ kq, k4lt, ;Ldf cflbsf]  ;do cg';f/  
k'g/ fjnf] sg /  kl/ dfh{g ub} { s] Gb| Pj+ If] qLo : t/ sf 
sfof{nox?Dffkm{t Joj: yfkg ub} { cfPsf]  5 eg]  shf{ 
Joj: yfkg ug] { sfo{ klg s] Gb|Lo, If] qLo sfof{no /  
zfvf: t/ sf]  sfof{nox?af6 ub} { cfPsf]  5 . gofF gofF 
a} +lsª ;] jf /  ;] jfsf]  ahf/ Ls/ 0f ug] { sfo{nfO{ ljz] if 
hf] 8 lbOPsf]  5 .

;+: yfut ;'zf;g /  a} +ssf]  sfo{k|0ffnL 
a} +sn]  ;+: yfut ;'zf;gnfO{ ljz] if k|fyldstfdf 

/ flv Jojxf/ df g}  ptfg] { k|of; ul/ / x] sf]  5 . 
cGt/ f{li6«o c;n a} +lsË cEof;sf]  cg';/ 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 ;+: yfut 
;'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|yldstf lgwf{/ 0f u/ ] sf]  5 . 
h;cGtu{t a} +ssf]  lbuf]  ;|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{ Digitization 
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 sf8{af6 tyf 
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l8lh6n sf8{ wf/ sn]  ljb] zL a} +saf6 hf/ L o: t}  
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 u/ L 
d'gfkmf clej[l4 x'g]  u/ L sfo{qmd ;+rfng ug] {, 
dxfdf/ L Pj+ ;+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|yldstfsf ;fy sfo{qmd ;~rfng ul/ / x] sf]  
5 . ;+: yfut ;'zf;g dha't agfpg cfGtl/ s n] vf 
kl/ If0fsf]  Outsourcing,Is Audit /  ;"rgf k|ljlwsf]  
;'/ Iffy{ VAPT k/ LIf0f lgoldt ?kdf ul/ Psf 5g\ .

s[lif d"No >[ª\vnf sfo{qmd sfof{Gjog /  ljQLo 
;dfj] lztf 

g] kfn ;/ sf/  cy{ dGqfno /  s[lif ljsf;sf 
nflu cGt/ f{li6«o sf] if International Fund For 
Agricultural Development -IFAD_ ljr ;g\ 
@)@! sf]  @* ;] K6] Dj/ df -lj=;+= @)&* c;f] h !@ 
ut] _ s[lifsf]  ;dfj] zL ?kfGt/ 0fsf nfuL d"No >[ª\
vnf 'Value Chains for Inclusive Transformation 
of Agriculture (VITA )' sfo{qmd ;~rfngsf nflu 
;Demf} tf eO{ s[lif ljsf; a} +s ln= dfkm{t sfof{Gjogdf 
/ x] sf]  5 . o; sfo{qmd dw] ; k|b] zsf]  ;a}  * lhNnfx?, 
jfudtL k|b] zsf]  !# dWo]  * lhNnfx? /  n'lDagL 
k|b] zsf]  ;a}  !@ lhNnfx? u/ L s'n @* lhNnfx?df 
s[lif ljsf; a} +ssf]  () j6f zfvf sfof{nox? dfkm{t 
sfof{Gjogdf ug] { sfo{qmd / x] sf]  5 . * s/ f] 8 # nfv 
#% xhf/  cd] / LsL 8n/  a/ fa/ sf]  ;x'lnotk"0f{ C0fsf]  
u|] ; cjlw !) jif{ /  e'QmfgL ls: tf #) jif{ u/ L s'n 
$) jif{df bftfnfO{ e'QmfgL ul/ ;Sg'kg] { k|: t't shf{sf]  
zt{ / x] sf]  5 .

o; sfo{qmdsf]  k|d'v p2] Zo u'0f: t/ Lo u|fdL0f 
ljQLo ;] jfdfkm{t d"No >[ª\vnfdf cfwfl/ t s[lif 
Joj;fonfO{ ahf/ ;Fu hf] 8L gfkmfd'ns tyf k|lt: kwL{ 

s[lif pBdsf]  ljsf; ug] { / x] sf]  5 . o; sfo{qmd 
cGtu{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? 
Hf: t}  t/ sf/ L, afv|fkfng, : yfgLo s'v'/ fkfng, 
df5fkfng, cfn'sf]  lap pTkfbg, cGgafnLsf]  ljp 
pTkfbg,b'w tyf b'whGo 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 sl/ 8f] / , 
;8s v08 /  Sn: 6/  Approach sf]  cjwf/ 0ff cg'?k 
d"No >[ª\vnfsf]  ljsf; ug] { sfo{qmd / lxcfPsf]  5 . 
5gf} 6 ul/ Psf cfk"lt{ >[ª\vnfx?df ;+nUg ;fgf /  
;LdGts[t pTkfbs÷s[ifsx?,;+sns tyf k|zf] wgstf{ 
nufot ;DjlGwt cfk"lt{ >[ª\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 ^) k|ltzt o'jf #) k|ltzt Pj+ blnt, 
hghflt, lk5l8Psf ju{ x'g] 5g . o;af6 o; a} +ssf]  
ljQLo kx'Fr clej[l4 sfo{qmd /  ljQLo ;dfj] lztfnfO{ 
yk km/ flsnf]  agfpg]  ck] Iff ug{ ;lsG5 .

s[lif ljsf; a} +s ln= /  cfw'lgs a} +lsª ;] jfsf]  
;/ n Pj+ u|fdL0f If] qdf kx'Fr 

clxn]  b] ze/  && j6}  lhNnfdf a} +ssf @*! 
j6f sfof{no ;+hfndfkm{t b] zsf ;Dk"0f{ hgtfdfem 
hf] l8Psf]  5 . ;a}  sfof{nox? CBS df cfa4 u/ L 
cTofw'lgs sDKo"6/ Ls[t k|0ffnLdfkm{t u'0f: t/ Lo ;] jf 
k|jfx eO/ x] sf 5g\ . a} +sn]  a} +lsª Joj;fo cGtu{tsf 
;Dk"0f{ ;] jfx? h: t}  shf{ sf/ ] fjf/  nufot ;'g shf{, 
;'g vl/ b laqmL, ljb] zL d'bf vl/ b laqmL, ns/  
;] jf, k|tLtkq sf/ f] af/  /  6«i6 l/ l;K6 shf{, hdfgt 
sf/ f] jf/  tyf Pl6Pd ;] jf, P;PdP; cn6{ ;] jf, lehf 
sf8{, df] afOn a} +lsª ;] jf, Pl8lan / ] ld6 nufot 
o'l6ln6L k] d] G6sf]  sfo{ cToGt ;/ n /  ;xhsf ;fy 
u|fxs d} qL ?kdf u|fdL0f : t/ ;Dd ;xh /  ;/ n 
?kdf k'¥ofO/ x] sf 5g\ . So'cf/  k] d] G6, kmf] g k]  cflb 
dfkm{t e'StfgL sfo{ eO/ x] sf]  5 . a} +sn]  cfkm\gf]  ;] jf 
;'ljwf Pj+ k|f] 8S6nfO{ ;a}  g] kfnLdfem k'¥ofpg ;"rgf 
k|ljlw Pj+ ahf/ Ls/ 0fsf dfWodx?nfO{ pRrtd k|of] u 
ug] { s'/ fdf a} +sn]  ljz] if hf] 8 lbPsf]  5 . o;af6 
;Dk"0f{ u|fxs Pj+ hgtf nfeflGjt x'g ;Sg]  ck] Iff 
ug{ ;lsG5 . a} +sLË kx'Frsf]  s'/ f ubf{ xfn s'n 
lgIf] kstf{ ;+Vof sl/ a !( nfv #! xhf/  /  s'n 
shf{ ;+Vof sl/ a ! nfv ^@ xhf/  / x] sf 5g . 
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o;} u/ L a} +ssf]  kl5Nnf]  tYof+s cg';f/  xfn a} +ssf]  
@*! sfof{nox?,@@ j6f PS;6] G;g sfpG6/ , sl/ a % 
nfv #* xhf/  df] afOn a} +lsË, sl/ a !@ xhf/  kfFr 
;o O{06/ g] 6 a} +lsË, sl/ a @@ xhf/  So'cf/  sf] 8, 
sl/ a @ nfv &( xhf/  8] la6 sf8{, !@( j6f : yfgdf 
Pl6Pd d] l;gx? / x] sf] ]  5 .

g] kfn / fi6« a} +ssf]  lgb] {zfg';f/  b] zsf]  ;Dk"0f{ 
If] qsf hgtfnfO{ a} +s tyf ljQLo ;+: yfsf]  kxF'r tyf 
d"n k|jfx o; a} +sn]  cfk\mgf]  ah] 6 tyf sfo{qmd 
cGtu{t sfo{qmd ;+rfng Pj+ lj: tf/  ug] { gLltcg'?k 
sfo{qmd ub} { cfPsf]  5 . a} +ssf]  ;fgf]  cfsf/ sf]  shf{ 
sf/ f] jf/  afx'Notf, b'u{d kxf8L e"efudf cjl: yt 
sfo{ ;~hfn, Go"g cfo ePsf dlxnf, cflbjf;L 
hghflt;Dd Jofks kx'Fr : yflkt x'g' /  o: tf If] q;Dd 
lgodLt ljQLo ;fIf/ tf nufot sfo{qmddfkm{t sfo{nfO{ 
km/ flsnf]  agfpFb}  uPsf]  5 . g] kfn / fi6« a} +saf6 
sfof{Gjogdf NofOPsf]  ljQLo If] q ljsf; / 0fgLlt 
cGtu{tsf]  sfo{qmd ljQLo kx'Fr ljQLo ;fIf/ tf Pj+ 
ljQLo ;dfj] ;Ls/ 0f ;d] tnfO{ hf] 8 lbO{ sfof{Gjog 
ePsf 5g\ .

s[lif ljsf; a} +s ln= /  ;fdflhs tyf ;fd'bflos 
sfo{qmd

a} +sn]  ;+: yfut ;fdflhs pQ/ bfloTj sfo{nfO{ 
klg cfTd;ft ub} { cl3 a9\b}  cfPsf]  5 . a} +sn] , 
;do ;dodf e"sDk, af9Lklx/ f]  kLl8t, cfunfuL 
h: tf]  ljklQdf k/ ] sfnfO{ cfly{s Pj ef} lts ;xof] u 
ub} { cfPsf]  5 eg]  j[4j[4f, cfdf ;d"x, lsl/ ofk'qL 
: yfg, c: ktfnsf la/ fdLnfO{ nQf sk8f, sDan tyf 
vfBfGg, kmlg{r/ , ofq' k|tLIffno lgdf{0f, ljBfnonfO{ 
ef} lts ;fdu|L, pTs[i6 ljBfyL{nfO{ ;Ddfg, vfg] kfgL 
Joj: yf, dlGb/  hL0ff] {4f/ , rkL{ lgdf{0f, ;8s lgdf{0f 
tyf hL0ff] {4f/ , xf6 ahf/  ;] 8, ;fd'bflos ejg 
lgdf{0f cflbsf nflu jflif{s ?kdf s] Gb|b] lv : yfgLo 
lgsfosf]  sfof{nox?dfkm{t\ cfly{s ;xof] u nufot 
;fdflhs ;d'bflos sfo{qmddf k|ToIf tyf k/ f] If 
?kdf ;xefuL /  ;xof] uL x'F+b}  cfPsf]  5 . sf7df8f} +sf]  
dfOtL3/  d08nfsf]  ;f} Gbo{ Joj: yfkg o: t}  ljleGg 
lhNnfsf : yfgLo : t/ df ;fdflhs ;'/ Iff eQf ;d] t 
ljt/ 0f ub} { cfPsf]  5 . xfn}  hfh/ sf] 6 s] Gb|laGb' eO{ 
cfPsf]  e"sDkaf6 kLl8tx?sf nflu s] Gb|Lo : t/  /  
: yfgLo : t/ df cnu ?kdf qmdzM a} +sn]  gub / sd 
/  / fxt ;fdu|Lx? ;xof] u: j?k k|bfg u/ ] sf]  5 . 

s[lif ljsf; a} +s ln=/  n3' ladf -afnL /  kz' ladf_ 
s[ifsn]  cfkm} + ;+rfng u/ ] sf]  ;xsf/ L jf ;d"x 

cGtu{t ;+rflnt afnL tyf kz'wg ;'/ If0f sfo{qmdnfO{ 
6] jf k'¥ofpg kz'kfng, t/ sf/ L v] tL tyf kmnkm"n 
v] tL sfo{qmdsf]  hf] lvd Go"gLs/ 0fsf nflu afnL tyf 
kz'wg ;'/ If0f sfo{qmdnfO{ o; a} +sdfkm{t o; jif{ 
klg lg/ Gt/ tf lbOPsf]  5 . kz' ljdfsf]  xsdf k|lt 
s[ifs a9Ldf ?=!) nfv ;Ddsf]  k/ n d"No /  k|lt kz' 
clwstd ? !,@%,))).– ;Ddsf]  ladf u/ L lk|ldod % 
k|ltzt ltg'{kg] {, ;f] df klg @) k|ltzt s[ifs ;d"xn]  
/  *) k|ltzt a} +sn]  g}  cg'bfg lbg]  u/ L sfo{qmd 
;+rfngdf / x] sf]  5 . o;} u/ L afnL ladftkm{ a} +sn]  
v'Nnf hUufdf clwstd ?= !%))).– k|lt / f] kgL /  
6g] ndf ?=#),))).– k|lt / f] kgLsf b/ n]  e'QmfgL x'g]  
u/ L afnL ladf sfo{qmd ;+rfng ul/ / x] sf]  5 . o;df 
* k|ltzt lk|ldod nfUg]  h;dWo] ]  @) k|ltzt s[ifs 
;d"xn]  /  *) k|ltzt a} +sn]  cg'bfg lbg]  Joj: yf / x] sf]  
/  o; sfo{qmdaf6 u|fdL0f s[ifsx? a9L nfeflGjt 
ePsf]  kfOPsf]  5 . rfn' cf=j=df ;d] t o; sfo{qmdsf 
nflu g] kfn ;/ sf/ af6 ? ^ s/ f] 8 $$ nfv ah] 6 
k|fKt ePsf]  5 . o;cg';f/  kz' ;'/ If0ftkm{ ? 
$ s/ f] 8 /  afnL ;'/ If0ftkm{ ? @ s/ f] 8 /  afFsL 
/ sd s[ifs tfnLd tyf k"jf{wf/ df vr{ x'g]  sfo{qmd  
/ x] sf]  5 . 

s[lif ljsf; a} +s ln=/  cfw'lgs a} lsË ;'ljwfx?
tTsfnLg ;do lj=;+= @)@$ df Dofg'cn cj: yfaf6 

;'? ePsf]  o; a} +s g] kfndf klxnf]  k6s sDKo'6/  
k|0ffnL leq\ofpg]  a} +ssf]  ?kdf ;d] t lrlgG5 . a} +sn]  
@)#).#! ;fndf g}  sDKo'6/  leq\ofPsf]  eg]  b] lvG5 . 
lj=;+= @)$! ;fnb] lv sDKo'6/ fOH8 k|0ffnLaf6 a} +lsË 
;] jfsf]  ;'?jft u/ L Fax Draft/ Fax Cheque tyf 
v=h= -vr{ hDdf kq_ h: tf ;Lldt ABBS ;] jf x'Fb}  
o; a} +sn]  xfn ;Dk"0f{ sfof{nox?af6 cTofw'lgs 
Core Banking System (CBS_ dfkm{t cTofw'lgs 
a} +lsË ;] jf lj: tf/  ul/ ;s] sf]  5 . ljZjs}  pTs[i6 
dWo] sf]  ;km\6j] o/  T24 sf]  gofF e;{gdf cku|] 8 ug'{sf 
;fy}  cfw'lgs k|ljlwtkm{ ljb] zdf j: 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 . 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 afXo / ] ld6\
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ofG;sf]  e'QmfgL sfo{ ub} { cfO/ x] sf]  5 eg]  cGt/ f{li6«o 
a} lsË sf/ f] jf/  ug{sf]  nflu SWIFT ;Fusf]  cfa4df 
Financial tyf Non Financial Message x?sf]  
cfbfgk|bfg ub} { cfO/ x] sf]  5 . 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, NPL, 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{ NPL, 
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 
o;/ L a} +sn]  ljleGg a} +lsË ;] jfx?nfO{ cTofw'lgs 
tyf u|fxsd} qL agfpg]  qmddf cfkm\gf ;Dk"0f{ 
;] jfu|fxLnfO{ cTofw'lgs k|ljlwdfkm{t a} +lsË ;] jf k|bfg 
ub} { cfO/ x] sf]  5 .

s[lif ljsf; a} +s ln=sf P] ltxfl;s pknAwL Pj+ 
r'gf} tLx?

a} +sn]  b] zsf]  cfly{s Pj+ ;fdflhs ljsf; /  
ljQLo If] qdf k'¥ofPsf]  of] ubfg cToGt dxTjk"0f{ / x] sf]  
5 . ;du|df b] zsf]  ul/ aL lgjf/ 0f, ;fgf ls;fg 
ljsf; sfo{qmd, u|fdL0f /  s[lif If] qsf]  ljsf;, b'u{d 
ljkGg ju{nfO{ n3'ljQ ;] jf k|bfg ;Dk"0f{ If] q, ju{ /  
e"uf] nsf pBdL Jofkf/ L Joj;foL Pj+ ;j{;fwf/ 0fnfO{ 
cfjZos a} +lsª ;'ljwfx? pknAw u/ fpg] b] lv cfkm\g}  
shf{u|fxL, s[ifs;DdnfO{ a} +ssf]  ;] o/  k|bfg u/ L 
a} +sk|ltsf]  ckgTj sfod, PlzofnL ljsf; a} +s;Fu 
k'FhL /  ;"rgf k|ljlwdf ;xsfo{, ;/ sf/ L sfo{qmdsf]  
lgjf{w ;+rfngb] lv ;j{;fwf/ 0fnfO{ cfw'lgs a} +lsª 
;'ljwf pknAw u/ fpFb}  pRrtd gfkmf cfh{g ug] { 
Pp6f cu|0fL jfl0fHo a} +ssf]  ?kdf : yflkt x'g', 

;] o/ wgLx?nfO{ k|lt: kwf{Tds k|ltkmn pknAw u/ fpFb}  
hfg' cflb o; a} +ssf]  %& jif{]  ofqfsf s] xL dxTjk"0f{ 
pknlAwx? x'g . cfufdL lbgdf a} +sn]  sf] ifsf]  nfut 
sd ug] {, lz/ f] ef/  vr{ 36fpg] , Go"gtd ;+rfng vr{ 
sfod ug] {, lglZqmo shf{ cem}  36fpFb}  hfg] , gofF /  
of] Uo hgzlQm ahf/ af6 leq\ofpg]  cfGtl/ s ljifonfO{ 
yk Jojl: yt ug] {, a} +ssf ;du| k|f] 8S6 Pj+ Joj;fosf 
;"rgfx? a9LeGbf a9L cfd ;j{;fwf/ 0f Pj+ u|fxs;Fu 
k'¥ofO{ ;a}  g] kfnL;Fu hf] l8g]  /  g] kfnLx?sf]  3/  
cfFugsf]  a} +ssf]  ?kdf : yflkt x'g]  u/ L sfo{x? cufl8 
al9/ x] sf 5g\ . o;/ L b] zsf]  cy{tGqnfO{ 6] jf k'Ug]  
u/ L]  o; a} +sn]  : yfkgfsfnb] lv xfn;Dd klg lg/ Gt/  
?kdf ;j{;fwf/ 0fsf]  ;] jfdf ;dlk{t / xL sfo{ ul/ / x] sf]  
5 . ;a}  If] qsf ;] jfu|fxLx?nfO{ ;] jf k'¥ofpg]  qmddf 
u|fxssf]  rfxgf, pknJw k'FhL, k|ljlw /  Joj: yfksLo 
s'zntfaf6 clwstd nfe xfl;n ug] { ;Gbe{df a} +sn]  
cfkm\gf]  ;] jf tyf sfo{z} nLnfO{ lgvfb} { ;dofg's"n 
;] jfsf]  u'0f: t/ df k|efjsfl/ tf NofO/ x] sf]  5 .

s[lif ljsf; a} +ssf]  xfnsf]  k'FhL ;+/ rgf M
a} +ssf]  xfn clws[t k'FhL ? @%,)),)),)),))) 

-klRr; c/ a dfq_, hf/ L tyf r'Qmf k'FhL ? 
!*,^@,)^,@&,&^# -c7f/  ca{ a} ;¶L s/ f] 8 5 nfv 
;QfO; xhf/  ;ft ;o lq;¶L dfq_ /  ;fwf/ 0f 
hf/ L k'FhL ? !#,!*,&(,!%,&^# -t] x| ca{ c7f/  s/ f] 8 
pgf;L nfv kGw| xhf/  ;ft ;o lq;¶L dfq_ / x] sf]  
5 .

s[lif ljsf; a} +s ln= n]  b] zsf]  cfly{s ljsf;df 
k'¥ofPsf]  of] ubfg 

cfh b] zdf @) j6f jfl0fHo a} +s /  cGo a} +s 
ljQLo ;+: yfx? / x] sf]  ;Gbe{df o;n]  lj=;+=@)@$ 
;fnb] lv xfn;Dd lxhf] sf]  oftfoft, ;+rf/ sf]  cefj 
x'g]  ;dob] lv u|fdL0f If] q n3'ljQLo If] q /  cfw'lgs 
a} +lsË;Ddsf]  If] qdf ljutb] lv u/ ] sf]  of] ubfgnfO{ 
aF'bfut ?kdf lgDgcg';f/  pNn] v ug{ ;lsG5 . 

-s_ u|fdL0f /  s[lif If] qaf6 b] z ljsf;df 
k'¥ofPsf]  of] ubfg M

zz s[lif ljsf; a} +ssf]  : yfkgfb] lv g}  o;n]  d'Vo 
?kdf u|fdL0f a} +lsª If] qsf]  ljsf;df dxTjk"0f{ 
of] ubfg ub} { cfPsf]  5 . u|fdL0f If] qdf cfjZos 
a} +lsª ;'ljwf pknAw u/ fpg'sf]  ;fy}  b] zsf]  
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u|fdL0f cy{tGq /  ul/ aL lgjf/ 0fdf ;d] t k'¥ofPsf]  
of] ubfgnfO{ a'Fbfut ?kdf lgDgfg';f/  pNn] v ug{ 
;lsG5 M–

zz u|fdL0f If] qdf shf{ nufgL

zz ;fgf ls;fg ljsf; sfo{qmdsf]  ;kmn ;+rfng

zz l;~rfO If] qsf]  ljsf;sf nflu C0f Pj+ cg'bfg 
sfo{qmdsf]  ;kmn ;+rfng

zz a} slNks phf{sf]  ljsf; sfo{qmdsf]  ;+rfng

zz kz'k+IfLkfng Joj;fo ljsf;

zz zLte08f/  lgdf{0f

zz s[ifsnfO{ cfjZos tflnd sfo{qmd ;+rfng

zz s[lif kl/ of] hgfx?df k|fyldstf;fy nufgL

zz s[lif /  n3' shf{sf]  d'Vo cfk"lt{stf{

zz ljs6 /  ljkGg ju{df ;d] t kx'Fr /  ;] jf k'¥ofpg 
;kmn

zz ul/ aL lgjf/ 0fsf nflu g] kfn ;/ sf/ , ljleGg 
Ph] G;L;Fu ;dGjo u/ L sfo{qmd ;+rfng

zz s[ifsnfO{ pGgt dn aLplahg Pj+ cfw'lgs s[lif 
k|0ffnL ;DaGwL Joj;fo k|j4{gdf ;xof] u

zz s[lif cf} hf/ sf]  k|of] usf nflu C0f÷cg'bfg k|bfg

zz s[ifsx?nfO{ ;fgf ls;fg ;xsf/ Ldf cfa4 ug] { 
sfo{

zz gfkmfnfO{ eGbf ;] jfnfO{ hf] 8 lbO{ u|fdL0f If] qdf 
;d] t sfo{ ;+rfng

zz cfjlws of] hgf Pj+ jflif{s ah] 6 dfkm{t k|fKt x'g]  
sfo{qmdsf]  ;kmn ;+rfng Pj+ ljleGg u|fdL0f Pj+ 
n3'shf{ ;DaGwLsf]  sfo{x?df cfjZos ;xof] u 
k'¥ofO/ x] sf]  5 . 

-v_ jfl0fHo a} +lsª If] qaf6 b] zsf]  ljsf;df 
k'¥ofPsf]  of] ubfg

 s[lif ljsf; a} +sn]  s[lif u|fdL0f /  n3' shf{ 
dfq cfk"lt{ ul/ / x] sf]  ;Gbe{df cfkm\gf]  nflu 
rflxg]  >f] t cfkm}  h'6fpg]  p2] Zon]  lj=;+= @)$! 
;fn b] ] lv jfl0fHo a} +lsª sf/ f] af/ sf]  ;'?jft 

u/ ] sf]  xf]  . xfn;Dd cfOk'Ubf of]  a} +s g] kfns}  
;a} eGbf a9L k'FhL, sfof{no ;+hfn Pj+ ;] o/ wgL 
ePsf]  a} +ssf]  ?kdf : yflkt eO{;s] sf]  5 . 
jfl0fHo a} +lsª If] qaf6 b] z ljsf;df k'¥ofPsf]  
of] ubfgnfO{ a'Fbfut ?kdf lgDgfg';f/  pNn] v 
ug{ ;lsG5 .

zz ljQLo kx'Fr clej[l4,

zz ljQLo ;dfj] l;tf, 

zz b] z ljsf;sf]  nflu k'FhL lgdf{0f /  kl/ rfng,

zz ;a}  If] qdf a} +lsª se/ ] h,

zz : jb] z tyf ljb] zdf / sd : yfgfGt/ 0f÷/ ] ld6fG; 
;] jf,

zz hgtfsf]  art ug] { afgLdf j[l4,

zz / f] huf/  Pj+ ;Lkd"ns Joj;fosf]  k|j4{g,

zz ;Gt'lnt If] qLo ljsf;,

zz Ph] G;L ;DaGwL sfo{,

zz ljleGg Jofj;flos kl/ of] hgfx?df nufgL,

zz ;/ sf/ L sf/ f] af/ sf]  ;+rfng,

zz g] kfne/  Jofks sfo{;+hfn, 

zz k'FhL ahf/ sf]  ljsf;df of] ubfg, 

zz / ] ld6fG; sf/ f] jf/ ,

zz cfw'lgs a} +lsË ;'ljwfx?

-u_ n3'ljQ÷;fgf ls;fg ljsf; tyf ul/ aL 
lgjf/ 0fdf b] z ljsf;df k'¥ofPsf]  of] ubfg

 tTsfnLg ;dodf s[lif ljsf; a} +ssf]  : yfkgfsf]  
p2] Zo g}  u|fdL0f s[lif /  n3'shf{ ;j{;fwf/ 0fdf 
;xh ?kdf pknAw u/ fpg' / x] sf]  ;Gbe{df 
a} +sn]  y'k|}  n3'ljQ sfo{qmdx? ljleGg Ph] G;Lsf]  
;xof] u ;d] taf6 ;+rfng u¥of]  . o; sfo{qmd 
dWo]  lj=;+= @)#@ ;fnaf6 ;'? ul/ Psf]  ;fgf 
ls;fg ljsf; sfo{qmd klg Ps k|d'v 
sfo{qmd lyof]  . ;fgf ls;fg tyf ljleGg 
n3'ljQ sfo{qmdsf]  dfWodaf6 s[lif ljsf; 
a} +sn]  To; cjlwdf b] z ljsf;df k'¥ofPsf]  
of] ubfgnfO{ a'Fbfut ?kdf lgDgfg';f/  pNn] v  
ul/ Psf]  5 .
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a}      +s lbj;%&cf}      +

zz ;fgf ls;fgx?n]  ug] { v] tL kz'k+IfLkfng cflbdf 
Jofj;flostf cfPsf] ,

zz ;fgf ls;fgx?n]  s[lifsf]  cnfjf cGo j} slNks 
sfdx?af6 / f] huf/ Lsf]  cj;/  k|fKt u/ ] sf] ,

zz ;fgf ls;fgx? ls;fg ;d"x efjgfsf]  ljsf; 
ePsf] ,

zz ljleGg tflnd tyf cg'ejsf cfwf/ df ;fgf 
ls;fgx?sf]  1fg, ;Lk, Ifdtf /  r] tgfsf]  : t/ df 
j[l4 cfPsf] ,

zz ;fgf ls;fgx?n]  ug] { sfo{df u'0f: t/  cfPsf] ,

zz : j/ f] huf/  l;h{gf ug{ ;Sg]  v'aLsf]  ljsf; 
cfPsf] , ;fdflhs ;fd'bflos sfo{af6 ;sf/ fTds 
k|efj b] vfk/ ] sf] ,

zz SME sfo{qmdaf6 : j/ f] huf/  /  ;Lkd"ns Joj;fo 
k|j4{g, / f] huf/ Lsf]  cj;/  ;[hgf,

zz u|fdL0f /  n3'shf{sf]  k|d'v cfk"lt{stf{,

zz v'b|f tyf yf] s n3'shf{sf]  Joj: yfkg

cGtdf,
s[lif ljsf; a} +sn]  u|fdL0f /  s[lif If] qsf]  ljsf;sf 

nflu tTsfnLg ;dodf : yfkgf ePsf] df of]  a} +s 
clxn]  b] zs}  7"nf] , cu|0fL /  zx/ b] lv u|fdL0f If] q ;Dd 
kx'Fr lj: tf/  u/ L jfl0fHo a} +lsË, ljsf; a} +lsË Pj+ 
cTofw'lgs a} +lsË sf/ f] jf/ dfkm{t b] z ljsf;df of] ubfg 
k'¥ofO/ x] sf]  5 . ul/ aL lgjf/ 0fsf nflu : yfkgf 
ul/ Psf]  a} +s clxn]  Pp6f cfw'lgs /  l8lh6n a} +ssf]  
?kdf : yflkt eO;s] sf]  5 . clxn]  a} +sn]  pRrtd 
cGt/ f{li6«o a} +lsË cEof;, la: tfl/ t Pj+ lbuf]  a} +lsª, 
k|'8] G6 a} +lsª Pj+ ;fdflhs cled'vLs/ 0f ;lxtsf]  
a} +lsª dfWodaf6 a} +lsªsf cfwf/ e"t l;4fGtnfO{ 

c+uLsf/  ub} {+ : j: y, ;Ifd, ;an Pj+ cu|0fL jfl0fHo 
a} +ssf ?kdf : yflkt x'g]  lbzfdf lg/ Gt/  cu|;/  
5 . a} +sn]  cfkm\gf]  pknAw ;|f] t, ;fwg /  hgzlQmsf]  
clwstd pkof] u /  kl/ rfng u/ L cfdhgtfsf]  3/  
cfFugsf]  a} ssf]  ?kdf Jofks ;] jf k'¥ofO{ ;Dk"0f{ 
g] kfnL hgtfnfO{ s'g}  g s'g}  ?kdf a} +s;Fu hf] l8g]  
u/ L cfkm\gf sfo{qmd cufl8 a9fPsf]  5 . ;j{;fwf/ 0f 
nufot ;Da4 ;a}  kIf Pj+ lgsfox?af6 a} +sn]  ;b} j 
lg/ Gt/  ;xof] u, k|] / 0ff /  k|f] T;fxg ;d] t kfO/ x] sf]  /  
a} +s clxn]  cTofw'lgs k|ljlwsf]  sfof{Gjog /  ;] jf 
lj: tf/ sf ;fy}  cfGtl/ s ;'b[9Ls/ 0f dha't ug] { 
qmddf / x] sf]  5 . n

n] vs s[lif ljsf; a} +s ln= sf pkdxfk|aGws  
-shf{ :jLs[lt tyf lgoGq0f_ x'g'x'G5 .

;Gbe{ ;fdu|L

zz k|tfk ;'j] bL, a} +lsË Joj: yfkg, k|sfzs–pT;j 
k|sfzg @)&#,

zz s[lif ljsf; a} +s ln= jflif{sf] T;j ljz] iffª\s ljleGg 
c+sx?

zz s[lif ljsf; a} +s ln= jflif{s k|lta] bgx? -ljleGg 
cfly{s jif{_ 

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

zz s[lif ljsf; a} +s ln= ljQLo ljj/ 0f cf=j=@)&(÷*) 
tyf k|yd qodf; k|sflzt ljQLo ljj/ 0f 
@)*)÷*!

zz s[lif ljsf; a} +s ln= jflif{s sfo{qmd tyf ah]6 
@)*)÷*!
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b]j]Gb|k|tfk zfx

;+;f/sf] ;]o/ ahf/sf] nfdf] Oltxf; 5 . :6s PS;r]~hdf ;]o/ / cGo ljQLo pks/0fx?sf] 
vl/b laqmL x'G5 . ljZjsf ljleGg PS;r]~hdfkm{t 
s/f]8f}+ dfG5]x?n] b}lgs sl/a o'o; 8n/ #) va{sf] 
sf/f]af/ ug]{ u/]sf] cg'dfg 5 . clxn] 36] klg ljutdf 
g]kfnsf] :6s PS;r]~hn] b}lgs ?= !) ca{;Ddsf] 
sf/f]af/ u/]sf] lyof] . ;+;f/sf] s'g 5]paf6 slxn] 
olt w]/} sf/f]af/ x'g] ;]o/ ahf/sf] ofqf ;'? eof], 
of] rfvsf] ljifo x'g ;S5 . O{=;+= !^)@ df …8r Oi6 
Ol08of sDkgLÚ n] ;+;f/d} klxnf] k6s g]b/Nof08sf] 
cfD;68{ddf …cfD68d{ :6s PS;r]~hÚ :yfkgf u/]sf] 
lyof] . klxn] t cfg} sDkgL cyf{t 8r Oi6 Ol08of 
sDkgLsf] ;]o/ lsga]rsf] nflu of] PS;r]~hsf] ;'? 
ul/Psf] lyof] . t/ kl5 cGo sDkgLsf] ;]s'l/6Lx? 
klg oxL PS;r]~haf6 lsga]r x'g yfNof] . ljZjs} 
klxnf] …HjfOG6 :6s sDkgLÚ sf] ?kdf k|Voft o;df 
…OlG8ofÚ zAb pNn]v eP klg clxn]sf] ef/t;Fu 
o;sf] s'g} ;DaGw 5}g . cyf{t\ 8r Oi6 Pl08of 
sDkgL ef/tLo sDkgL xf]Og . aGb Aofkf/sf ;fy} 
cGo ljleGg sfdsf] lhDdf kfPsf] of] sDkgL lgs} 
zlQmzfnL dflgGYof] . o; sDkgLsf] k|lt:kwL{ lyof], 
a]nfotsf] …Oi6 Ol08of sDkgLÚ h;n] ;+o'Qm ef/t / 
cGo b]zx?nfO{ cfgf] sf]nf]gL agfPsf] lyof] .

o;cl3 cgf}krfl/s ?kdf ;]o/sf] ;Lldt sf/f]af/ 
Pscfk;df x'Fb} cfPsf] eP klg cf}krfl/s ?kdf 
sf/f]af/ cfD;68d PS;r]~haf6 ePsf] dflgG5 . 
t/ cfw'lgs / Jojl:yt ;]o/ ahf/ vf]Ng] sfd eg] 
la|l6z ;/sf/n] ;+ !^(* df …n08g :6s PS;r]~hÚ 
vf]n]/ u/]sf] lyof] / clxn] klg n08g ;+;f/sf] Ps 
k|d'v cfly{s s]Gb| dflgG5 . ;+ejtM Go'of]s{kl5sf] 
bf];|f] lkmgflG;on xa clxn] klg n08g g} xf] .

pQ/L cd]l/sf / o'/f]ksf cGo If]qdf eg] :6s 
PS;r]~rsf] lj:tf/ cln kl5 ePsf] b]lvG5 . ;+= 

!&() df cd]l/sfdf …lkmnf8]lNkmof :6s PS;r]~hÚ 
v'n]sf] xf], cd]l/sfsf] of] klxnf] :6s PS;r]~h 
lyof] . !( cf}+ ztfAbLdf cd]l/sfdf /]n/f]8 agfpg] 
cleofgn] tLj|tf kfof] / o;}n] ;+= !&(@ df Go'of]s{ 
:6s PS;r]~h :yfkgfsf] af6f] vf]Nof] . Go'of]s{ :6s 
PS;r]~h clxn] ;+;f/s} ;a}eGbf 7"nf] PS;r]~h 
ePsf] 5 . o;nfO{ cGt/f{li6«o :6s PS;r]~h 
eg] klg x'G5 . ;+;f/e/ x'g] s'n sf/f]af/sf] $%Ü 
cd]l/sfdf x'G5 . ;+;f/sf cg]sf}+ b]zsf sDkgLx?sf] 
;]o/sf] lsga]r oxfFaf6 x'G5, t/ o;sf] nflu klxn] 
o; PS;r]~hdf tL sDkgLx? lnli6ª x'g h?/L 5 . 
To; PS;r]~hn] sDkgL lnli6ªsf lgodx? agfPsf] 
x'G5 g} . To;}n] ;+;f/sf ;a} sDkgLx? ToxfF lnli6ª 
ePsf x'G5g\ eGg] xf]Og . g]kfn :6s PS;r]~hsf] 
cfgf] 5'§} lnli6ª lgod 5, ;a} PS;r]~hsf] x'G5 . 

la;f}+ ztfAbLdf ;+;f/sf cg]sf}+ b]zdf :6s 
PS;r]~hx? v'n] / sf/f]af/df 7"nf] k|ult eof] . 
o;sf vf; u/]/ b'O{ d'Vo sf/0f lyP . Ps, ;+;f/df 
lalhg]; a9\b} uof] . ef]n'd dfq x}g, lalhg];sf 
k|sf/ klg a9\of] . kmntM ;]o/sf] sf/f]af/n] …Unf]anÚ 
?k lnof] . b'O{, ;]o/ lsga]rsf] sf/f]af/ ljB'tLo 
dfWodaf6 x'g yfNof] . g]kfnd} klg ljB'tLo dfWodaf6 
sf/f]af/ x'g yfn]kl5 ;]o/sf] sf/f]af/ XjfQ} a9]sf] 
5 . s'g} a]nfdf ?= ! ca{sf] sf/f]af/ k'Ubf pT;j 
dgfOPsf] lyof] eg] To;sf] @ jf # jif{kl5 g} ? 
!) ca{sf] sf/f]af/ ePsf] lyof] . ljB'tLo dfWodaf6 
sf/f]af/ x'g' jf:tjd} o; If]qsf] 7"nf] km8\sf] xf] . 
o;n] s;}nfO{ klg 3/}af6 cfkm"n] rfx]sf] ;]o/sf] 
lsga]r ug]{ df}sf lbG5 . c? Jofkf/ jf Joj;fodf 
h:tf] s;}sf] rfs8L jf d'nflxhfdf nfUg gkg]{ 
ePsf]n] klg o;df cfsif{0f a9]sf] ljZjf; ul/G5 .

o;cl3 !(*) / !(() sf bzsx?df ljQLo 
If]qdf l8/]u'n];gsf] cfFwL / k|ljlwsf] ljsf;n] ;+;f/e/ 

;]o/ ahf/sf af/]df s]xL s'/f 
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a}      +s lbj;%&cf}      +

g} :6ssf] sf/f]af/ a9]sf] lyof] . Tolt a]nf ;+o'Qm 
clw/fHodf ePsf] o;;DaGwL ;'wf/nfO{ …laË AofËÚ 
klg elgG5 h;sf] dtna xf]– ljQLo If]qdf ePsf] 
Aofks ;'wf/ / kl/jt{g . laª Aofªsf sDkf]g]G6x? 
lyP – l8/]u'n];g, ljB'tLo sf/af/, j}b]lzs k|lt:kwf{, 
ljQLo ;]jfx?sf] PsLs/0f, k|ljlwsf] tLj| lj:tf/ . 
vf; u/]/ !(*) sf] bzs, cem} !(*^ cS6f]a/ 
dlxgfsf] @& tfl/vaf6 ;'? ePsf] of] laË Aof+un] 
;+o'Qm clw/fHosf] ljQLo pBf]unfO{ 7"nf] c;/ kf¥of] 
/ o;n] To; b]zsf] :6s dfs]{6sf] lj:tf/df 7"nf] 
e"ldsf v]Nof] .

o;}u/L l5d]sL b]z ef/tdf …sG6«f]n/ ckm Soflk6n 
O:o'Ú sf] gfdaf6 !($& df o:t} ;]s'l/6Lx?sf] 
sf/f]af/sf] lgodgsf] nflu lgodgsf/L lgsfo v'n]sf] 
b]lvG5 h'g kl5 !((@ df clws zlQmzfnL ;+:yf 
;]aLsf] ?kdf ?kfGtl/t eof] . ef/tdf ;]aL cyf{t 
SEBI -Securities Exchange Board of India_ h:t} 
cd]l/sfdf Securities Exchange Commission  
(SEC) eGg] ;+:yfx? 5g\ . ef/tdf !*&% df …g]l6e 
;]o/ P08 :6s a|f]s/ P;f]l;o;gÚ sf] gfdaf6 klxnf] 
k6s :6s PS;r]~h v'n]sf] xf] .  kl5 oxL ;+:yf 
!(*^ df  …aDa] :6s PS;r]~hÚ df ?kfGt/0f eof] . 
!(($ df  ef/tdf Ps csf]{ :6s PS;r]~h… g]zgn 
:6s PS;r]~hÚ klg v'Nof] . 

o;}u/L rLgsf] syf o:tf] 5– ToxfF cfw'lgs 
:6s PS;r]~hsf] ;'?cft !(() sf] bzsdf dfq 
ePsf] xf] . ToxfFsf qmflGtsf/L g]tf dfcf]sf]  !(&^ df 
lgwg ePkl5 ;Qfdf cfPsf b]ª :ofcf] lkª\n] cfly{s 
;'wf/sf] gLlt lnPsf lyP . o;cl3sf] sDo'lgi6 
;/sf/n] rLgnfO{ ljZj ahf/af6 cnu /fVgdf ;do 
nufP . ;+;f/sf cGo b]zaf6 cfO;f]n];gdf /x]/ 
b]zsf] ljsf; ug]{ dfcf]sf] gLlt lyof] . t/ b]ªn] 
!(&) sf] bzsdf o; gLltnfO{ pN6\ofOlbP . b]znfO{ 
v'nf u/]/ cfly{s ;'wf/ u/] dfq b]zsf] ljsf; x'g 
;Sg] / o;sf] nflu rLgnfO{ v'nf ug{'kg]{ pgsf]  
egfO lyof] . o;} gLltsf] lg/Gt/tfn] ;+= !(() df 
…z+3fO :6s PS;r]~hÚ / …;]Gh]g :6s PS;r]~hÚ u/L 
b'O{j6f :6s PS;r]~h  v'n]sf x'g\ . oL b'O{ b]z 
cyf{t\ ef/t / rLgdf o;b]lv afx]s klg :yfgLo 
txdf s]xL :6s PS;r]~hx? v'n], t/ tL vf;} l6Sg 
;s]gg\ . ef/tsf] ;]aL eg] em}+ ;+ !((@ df v'n]sf] 
rLgsf] /]u'n]6/L lgsfosf] gfd xf] 'China Securities 
Regulatory Commission' cyf{t CSRC .

g]kfndf @))^ df v'n]sf] xf], g]kfn :6s 
PS;r]~h . To:t} lgodgsf/L lgsfosf] ?kdf ;]s'l/6L 
af]8{ v'n]sf] lyof] !((# d} . t/ oqf jif{x? lsg v]/ 
kmflnof], o; af/]df sf]xL st} af]n]sf] kfOFb}g . !!() 
sf] hg cfGbf]ngkl5 ag]sf] klxnf] lgjf{lrt ;/sf/n] 
o;tkm{ sfd u/]sf] b]lvG5 . o;cl3 k~rfotsf] 
;dodf g]kfndf :6s PS;r]~hsf] Joj:yf / ;]o/sf] 
lsga]r x'g] u/]sf] yfxf 5}g . o;sf] Pp6f sf/0f 
x'g ;S5, Tolt a]nf lghL If]qdf klAns sDkgL g} 
lyPgg\ . a}+sx? klg ;/sf/L g} lyP, tLdWo] g]kfn 
a}+s ln= n] dfq cfgf] ;]o/ aflx/sf] lghL If]qnfO{ 
lbPsf] lyof] .

;]o/sf] af/]df ;f]Rbf slxn]sfxL+ 5Ss kl/G5 . 
;]o/ jf :6ssf] sNkgf ;+;f/df s;/L eof] xf]nf < 
of] lh1f;f dgdf cfpF5 . cg]sf}+ sf/0fn] ;+;f/sf] 
pBf]u / Jofkf/sf] ef]n'd cTolws a9\b} uPsf]n] 
o;sf] nflu cfjZos kg]{ k'FhLsf] dfqf klg a9\g 
yfNof] . s'g} JolQm jf ;fem]bf/L kmfd{af6 dfq To:tf] 
sfdsf] nflu cfjZos /sd p7\g g;Sg] kl/l:ylt 
cfof] . clg w]/} hgf;Fu yf]/} yf]/} /sd lnP/ w]/} /sd 
;+sng ug{ kg]{ eof] . o;sf] klxnf] pbfx/0f lyof] 
dfly pNn]v ul/Psf] 8rsf] Oi6 Ol08of sDkgL . 
of] Ps klAns lnld6]8 sDkgL lyof] / o;n] w]/};Fu 
;]o/jfkt /sd lnP/ cfgf] sfd u/]sf] lyof] . 

klAns sDkgLsf] cjwf/0ffnfO{ cy{zf:qL / 
PsfpG6]G6n] a]Unfa]Un} cy{df a'em]sf x'G5g\ . cy{zf:qLn] 
;/sf/sf] :jfldTj ePsf] sDkgLnfO{ klAns sDkgL 
dfG5 eg], PsfpG6]G6n] hgtfsf] k};f k'FhLsf] ?kdf 
p7fP/ -s'g} lglZrt ;+VofeGbf a9L ;]o/xf]N8/ x'g] 
u/L_ vf]lnPsf] sDkgLnfO{ klAns sDkgL eG5 . 
xfdLn] oxfF s'/f ug{ vf]h]sf] of] bf];|f] vfnsf] sDkgL 
xf] . :6s dfs]{6sf] nflu k|f;+lus klg oxL vfn] 
sDkgLx? x'g\ . k|fOe]6 sDkgL jf ;/sf/sf] Psn 
:jfldTj ePsf sDkgLx?sf] ;]o/ :6s PS;r]~hdf 
lsga]r x'Fb}gg\ .

;+o'Qm clw/fHoaf6 c7f/f}+ ztfAbLsf] cGTo / 
pGgfO;f}+ ztfAbLsf] ;'?sf jif{x?df  ePsf] klxnf] 
cf}Bf]lus qmflGtn] dfgj hLjgdf t 7"nf] kl/jt{g 
NofPsf] lyof] g} . o;n] dfgjn] ug]{ aGb Jofkf/ / 
Joj;fo / o;sf] :jfldTjsf] k|sf/df klg dxTjk"0f{ 
kl/jt{g Nofof] . o;s} Pp6f s8L xf], klAns 
lnld6]8 sDkgLsf] pbo . o:tf klAns sDkgLdf 
p;sf] sf/f]af/df s'g} e"ldsf gePsf ;–;fgf 
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;]o/xf]N8/x?n] klg nufgL ug{ kfpg] eP  / 
sDkgLsf] gfkmfsf] lx:;]bf/ aGg ;Sg] eP . clxn] 
x]bf{ of] ;fdfGo h:tf] nfu] klg Toltv]/ of] cfljisf/ 
g} lyof] . hf];Fu ;Lk 5}g, w]/} k};f 5}g, xftd'v 
hf]g{df g} cNdlng' kg]{ 5, sDkgL jf Joj;fo rnfpg] 
km';{b jf c? yf]s s]xL klg 5}g, o:tf dfG5]x? 
klg sDkgLsf] dflns aGg kfpg] eP . o;nfO{ 
rfgr'g] s'/f s;/L eGg] < oxL+af6 ;'? eof] ;]o/ 
cyf{t\ :6ssf] lsga]rsf] ;'?cft . o;}sf] ljsl;t 
?k xf], cfw'lgs ;dosf] :6s Ps;r]~h . ;]o/sf] 
lsga]r la:tf/} k]lrnf] aGb} uPkl5 o;nfO{ Jojl:yt 
/ lgoldt ug{sf] nflu lgodgsf/L lgsfosf] klg 
h?/L dx;'; eof] / wdfwd k|foM ;a} b]zx?df o:tf 
lgodgsf/L lgsfosf] :yfkgf x'g yfNof] .

ljZjdf :6s PS;r]~hdfkm{t w]/} dfG5] wgL ag]sf 
5g\, slt 6f6 kN6]sf klg 5g\ . 6f6 kN6g]sf] gfd 
lbg cln ufx|f] 5 .  ;+= @))* sf] ljQLo ;+s6df 
…n]Dofg a|b;{Ú eGg] OGe]i6d]G6 a}+s :6s / cGodf 
u/]sf] nufgL 8'a]sf] sf/0fn] sf]NofK; ePsf] lyof] . 
a9L gfkmfaf6 cfslif{t eP/ 7"nf] hf]lvd lng'sf] 
kl/0ffd xf] of] . :6s dfs]{6af6 kmfObf lng ;Sg]df  
k|d'v x'g\ – nufgLstf{ tyf ;fdflhs sfdsf nflu 
7"nf bftf jf/]g akm]6hf] @))* df o'o; 8n/ ^@ 
ca{sf ;fy ;a}eGbf wgL JolQm dflgP . clxn] pgL;Fu 
o'o; 8n/ !@) ca{sf] ;Dklt 5, t/ gjf}+ wgL JolQm 
5g\ . :6s dfs]{6af6 sdfpg]df cGo x'g\, – /] 8flnof] 
-!^ ca{ 8n/_, clau]n hf]G;g -!@ ca{ 8n/_, hh{ 
;f]/f];, -#@ ca{ 8n/ ;fdflhs sfddf nufO;s]kl5 
afFsL * ca{ 8n/_. rfOlgh nufgLstf{x? hf] :6s 
dfs]{6af6 wg pkfh{g ug{ ;kmn eP x'g\ – ln 
sf zL -#@ lalnog 8n/_, df Xjf 6]Ë -#@ ca{ 
8n/_, Hofs df -@% ca{ 8n/_, ef/tLodf /fwfs[i0f 
bfldgL -ef/tLo ?k}ofF !&*^ ca{_, /fs]z em'gem'gjfnf 
-ef/tLo ?k}ofF $!,) ca{_ x'g\ . :6s dfs]{6 k|j]z 
ubf{ oL ;a};Fu vf;} ;Dklt lyPg, /fs]zn] t hDdf 
?= % xhf/n] cfgf] sfd ;'? u/]sf lyP . pgLx? 
cfgf] l;k, d]x]gt / lehgsf dfWodaf6 lgs} yf]/} 
/sdaf6 ;'? u/]/ of] ;kmntf k|fKt ug{ ;s] . 

of] t eof] Oltxf; . t/ ca :6s dfs]{6 dfly 
elgPh:t} ;lhnf] cjwf/0ff dfq /x]g lsgls ToxfF 
ca ;]o/ dfq x}g, of];Fu ;DalGwt cg]sf}+ lrhsf] 
lsga]r x'g yfNof] . k|ljlw / ljQLo If]qdf cfPsf] 
;f]lkmli6s];gn] ;fdfGo hgdfg;n] ;fdfGotof a'‰g} 

g;Sg] u/L o; If]qsf] ljsf; eof] . clxn] g]kfnsf] 
:6s PS;r]~hdf sf/f]af/ ug]{ dfG5]x?df () k|ltztn] 
ga'emLsg sf/f]af/ ul//fv]sf cg'dfg ug{ ;lsG5 . 
g]kfndf dfq x}g, ljsl;t d'n'sdf klg ga'emLsg 
sf/f]af/ ug]{x? gx'g] x}gg\, t/ oxfFeGbf sd x'G5g\ . 
jf:tjdf eGg'kbf{ ga'emLsg nufgLdf xf]ldg' g]kfn 
h:tf] b]zsf] nflu b'ef{Uok"0f{ xf] . lsgls ;/b/ jf 
;f]eGbf tnsf g]kfnLx?;Fu o;} klg art sd x'G5, 
ToxL art klg cfkm"n] ga'em]sf] 7fpFdf nufgL ubf{ 
emg\ a9L hf]lvd x'G5 . o;n] To:tf nufgLstf{nfO{ 
sxfF k'¥ofpF5, lglZrt} 5 .

a9LeGbf a9L dfG5]x? nufgLk|lt cfslif{t x'g' 
cfkm}+df /fd|f] kIf xf] . cfgf] lbdfu nufP/, d]x]gt u/]/ 
a'em]/ ;Dem]/ hf]lvd Joj:yfkg ub}{ o; k];fdf nfUg 
cfjZos x'G5 . t/ ;]o/;DaGwL ;fdfGo hfgsf/L 
;d]t g/fVg] JolQmx? :6s dfs]{6df k|j]z ug{' cfkm}+df 
;'vb x}g . To;}n] g]kfnsf] :6s PS;r]~hn] ^) 
nfveGbf a9Ln] vftf vf]n]sf]df pT;flxt x'g'eGbf 
tLdWo] :6s dfs]{6sf] hfgsf/L /fVg]sf] ;+Vof kQf 
nufpg' af~5gLo x'G5 . olt dfq x}g, ;]o/ lzIff 
lgodgsf/L lgsfosf] Ps k|d'v sfd klg xf] . g]K;] 
tyf ;]af]gn] ;]o/ lzIffsf] sfd cufl8 a9fO/fVg 
h?/L x'G5 . ;'lgG5, o;kfln g]K;]n] ^$Ü nfef+z 
afF8\of] . of] nfef+z afF8\g] gfkmf sxfFaf6 cfof], ltg} 
nufgLstf{n] u/]sf] sf/f]af/af6 cfof] . To;}n] g]K;]n] 
nufgLstf{x?sf] lzIffdf vr{ gu/L x'Fb}g . o;df 
s]xL eO/fv]sf] klg xf]nf, t/ kof{Kt 5}g . 

ca :6s PS;r]~hdf ;]o/sf cltl/Qm a08, 
OG8]S;, Do'r'cn km08 tyf 8]l/a]l6ex?sf] klg 
sf/f]af/ x'g yfNof] . t/ g]kfndf eg] OG8]S; / 
8]l/a]l6esf] sf/f]af/ ePsf] 5}g . OG8]S;sf] sf/f]af/ 
ug]{ xNnf rnfP/ af]8{sf k|d'v labf eP . Do'r'cn 
km08 eg] g]kfndf 5 . t/ oL Do'r'cn km08x?sf] 
hf]lvd Joj:yfkg k|efjsf/L gePsf] ;+s]t b]lvFb}5 . 
?= !) sf] PsfO{ ?= ^ ;Dd em/]sf] kfOof], ?= & t 
w]/}sf] b]lvG5 . o;df lgofds lgsfosf] sdhf]/L xf] ls 
km08 d}g]h/n] hf]lvd Joj:yfkg ug{ g;s]sf] xf], a'‰g 
h?/L 5 . ;]o/ sf/f]af/df tndfly x'g' ;fdfGo xf], t/ 
;fgf nufgLstf{x?sf] /sdnfO{ Do'r'cn km08df nufgL 
ul/g] x'gfn] o;sf] ljz]if hf]lvd Joj:yfkg x'g] ck]Iff 
ul/G5 . t/ oxfF To:tf] gePsf] pbfx/0f e]l6Psf] 
5 . a]l/; -3l6/x]sf]_ dfs]{6df Do'r'cn km08x?n] 
;]o/df a9L nufgL ug]{ tl/sfdf ;'wf/ ug{'k5{ . cGo 



22

a}      +s lbj;%&cf}      +

OGgf]a]l6e nufgLsf åf/x? vf]Ng ;Sg'k5{ . ;fgfn] 
g;Sg] sfd oL km08 d}g]h/x?n] u/]/ gfkmf hDdf 
ug{ ;Sg'k5{, cGoyf Do'r'cn km08sf] cf}lrTo g} 
/xFb}g .

g]kfnsf] :6s ahf/ vf;} ljsl;t ahf/ x}g . 
o;n] ljsl;t ?k lng afFsL g} 5 . g]kfnsf] ;]o/ 
ahf/df yk l6Kk0fL ug{'cl3 :6s dfs]{6n] b]zsf] 
cy{tGq;Fu s:tf] ;DaGw /fV5, o;sf] ;+lIfKt rrf{ 
ug{' af~5gLo xf]nf .

;fdfGotof ljZjf; ul/G5 ls :6s dfs]{6sf] ultn] 
b]zsf] cy{tGqnfO{ k|ltlalDat u5{ . s]xL xb;Dd of] 
;To xf] . t/ of] ;w}+ ;To gx'g ;S5 . bL3{sfndf oL 
b'O{ Ps} lbzflt/ lxF8\g] eP klg tTsfndf oL ljkl/t 
lbzfdf lxFl8/x]sf x'g ;S5g\ . sltko cj:yfdf 
tTsfndf klg oL b'j} ;Fu;Fu} lxF8]sf x'G5g\ . xfns} 
s'/f u?F . s]xL cl3;Dd g]kfnsf] cy{tGq / :6s 
dfs]{6 b'j} dGbLdf lyP cyf{t cy{tGq ;':tfPsf] lyof], 
:6s dfs]{6 a]l/; 6«]08df lyof] . cfhsf] lbgdf 
-hgj/L #, @)*)_ cfOk'Ubf oL b'j} lwdf ultdf 
cufl8 a9]sf b]lvG5g\ . b'j} lgs} pT;flxt d'8df 
5}gg\ . t/ ;w}+ o:tf] cj:yf x'Fb}g . ;To s] xf] 
eg] ;]o/ ahf/n] tTsfnnfO{ dfq x]b}{g, ca cfpg 
;Sg] ;Defljt cj:yfnfO{ ;d]t ljrf/ u/]/ cufl8 
a9\5 . pm lgs} :df6{ x'G5 . c?n] gb]v]sf] s'/f 
p;n] b]lv;S5 . o:tf] cj:yfdf cy{tGq / :6s 
ahf/ Ps} lbzfdf glxF8]sf] b]lvG5 . s'g} klg b]zsf] 
cy{tGq ljut;Fu sg]S6]8 /xG5, t/ ;]o/ ahf/ 
ljut;Fu eGbf cfut;Fu ;DalGwt /xG5 . km/s  
oxL xf] .

oxfF ljZjsf] ;a}eGbf 7"nf] / kf/bzL{ cy{tGq 
cd]l/sL ;]o/ ahf/ -Go'of]s{ :6s PS;r]~h_ sf] s'/f 
ug{ klg dgfl;a x'G5 . kl5Nnf] -O{=;+ @)!&_ ;"rgf 
cg';f/ ljZj :6s dfs]{6sf] s'n ahf/ k'FhLs/0f 
o'o; 8n/ &( va{sf] $%Ü sf/f]af/ cd]l/sfdf x'G5, 
of] dfly klg elgPsf] 5 . cd]l/sL ahf/sf] d'8 
clxn] …clK6ldli6sÚ 5, ptf cy{tGq klg ;sf/fTds 
d'8df g} 5 . xfnnfO{ d'b|fl:kmlt b/ g} d'Vo lrGtf 
ePsf] pQm cy{tGqdf ca Tof] cfgf] 7fpFdf cfpg 
cu|;/ b]lvPsf] 5 . s]Gb|Lo a}+sn] rfx]sf] d'b|fl:kmlt 
b/ @ Ü xf], t/ ToxfF of] b/ lgs} a9L (Ü ;Dd 
k'u]sf] lyof] . clxn] #=@Ü df ;Lldt /x]sf] 5 . 
oxL d'b|fl:kmlt lgoGq0fsf] nflu ToxfFsf] s]Gb|Lo a}+s, 
km]8 l/he{ljut b'O{ jif{b]lv Aofhb/ a9fpFb} lyof] . 

t/ ca eg] p;sf] d'8 km]l/Fb}5 . Aofhb/n] b]zsf] 
cy{tGq, d'b|fl:kmlt, :6s dfs]{6nfO{ c;/ kf5{ . ca 
ToxfF km]8n] @)@$ df tLg k6s;Dd Aofhb/ 36fpg] 
cf+sng ul/b}5 . Ps jif{cl3;Dd a6d 5f]Psf] ;]o/ 
ahf/ klg clxn] lg/fz b]lvGg, lg/Gt/ psfnf]d} 5 .

ToxfF w]/} 7"nf 7"nf 6]s sDkgLx? 5g\– lau–& sf] 
gfdn] k|Voft Pkn, cNkmfa]6, dfOqmf];6, Pd]hg, 
6]:nf, km];a's, gljbf . ut jif{ oL 6]s sDkgLx?df 
zs j]e g} lyof], pgLx?sf] dfs]{6 Soflk6nfOh];g 
sl/a sl/a Ps ltxfOn] 36\of], sltsf] t cfwfeGbf 
a9L 36\of] . pbfx/0fsf] nflu km];a'ssf] ;]o/ #$) 
8n/af6 () df cfof], o;}u/L cGosf] klg lgs} 36\of] . 
kmn:j?k nfvf}+ dfG5]nfO{ hflu/af6 lgsflnof] . 
t/ ca cj:yf km]l/Psf] 5 . 6]s sDkgLx? xfo/ 
ub}{5g\ . d'b|fl:kmlt 36]sf] 5 . sDkgLx?sf] gfkmf 
al9/x]sf] 5, ;fy} b]zsf] cfly{s j[l4 b/ ;d]t ck]Iff 
ul/Psf] eGbf a9L 5 . clK6ldli6s jftfj/0f 5fPsf] 
5 . :6s dfs]{6n] ult lnb}5 .

cd]l/sfdf ;+=@)@# df :6s dfs]{6n] ;fdfGotof 
ck]Iff ul/PeGbf /fd|f] j[l4 lbPsf] 5 . t/ g]kfnsf] 
xfnsf] cj:yf eg] of]eGbf cln km/s 5 . oxfF clxn] 
cy{tGq;Fu} ahf/ klg lxF8]sf] b]lvG5, o;sf] rrf{ 
dfly g} eOxfNof] . o;}u/L ef/tLo cy{tGqsf] klg 
j[l4 eO/x]sf] 5 . j[l4b/sf] t'ngf ubf{ ef/t clxn] 
;a}eGbf a9L b/n] j[l4 ePsf] cy{tGq xf] . o;sf] 
cfly{s j[l4b/ &=#Ü 5 h'g xfn rLgsf] eGbf a9L 
xf] . rLgsf] j[l4b/ ^Ü 5 .  t/ of] j[l4 ef/tn] 
vf]h]sf] eGbf sd xf] . o:tf] cj:yfdf ToxfFsf] ;]o/ 
ahf/ eg] cfsfz r'Dg] ultdf cufl8 a9]sf] 5 . 
o;sf] dtna s] xf]nf < h] klg x'g ;S5 . t/ 
o;sf] Pp6f cy{ xf], ef/tLo cy{tGq cem} cufl8 
hfG5 . :6s dfs]{6n] o:t} k|If]k0f ul//x]sf] 5, t/ 
oyfy{df ef]ln s] x'G5 eGg ;lsFb}g .

olt dfq x}g, xfdLn] of] klg ljrf/ ug{'k5{ 
ls :6s dfs]{6sf] ;+rfngn] b]zsf] cy{tGqnfO{ 
s;/L kmfObf k'¥ofpF5 . sDo'lgi6x? ;fdfGotof 
;]o/ dfs]{6df ljZjf; ub}{gg\, o;nfO{ pgLx? 
k'FhLjfbLx?sf] sdfpg] ef8f eG5g\ . o:tf] lsgeg] 
pgLx? l;4fGttM ;a} hgtfsf] ;dfg x}l;ot 
x'gkg]{df ljZjf; u5{g\, To;/L g} pgLx? bLlIft 
x'G5g\ . t/ ;]o/ dfs]{6n] xfg]{ / lhTg] cyjf wgL / 
ul/asf] l;h{gf ul/lbg ;S5 . t/ sDo'lgi6x?sf] 
of] ljrf/n] dfs]{6sf] ;sf/fTds kIfnfO{ a]jf:tf u/]sf] 
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:ki6} 5 . xfd|f] b]z sDo'lgi6 8f]ldg]6]8 ePsf]n] klg 
;]o/ ahf/sf] ck]lIft ljsf; x'g g;s]sf] 7fGg]x? klg 
5g\ . t/ o;sf] ulx/f] cWoog ePsf] 5}g, xr'jfsf] 
e/df ul/Psf] cleJolQm xf] of], x'g klg ;S5, gx'g 
klg ;S5 .

g]kfnd} klg 8f= afa'/fd e§/fO{n] Ps k6s :6s 
dfs]{6nfO{ h'jf3/sf] ;+1f lbPsf lyP . x'g t clxn] 
cfkm"nfO{ pgL sDo'lgi6 dfGb}gg\ . hlt a]nf o:tf] 
cleJolQm lbP, pgL sDo'lgi6 g} lyP . ;To of] xf] ls 
;]o/ dfs]{6 hf]lvdo'Qm sf/f]af/ rflxF xf], o;df z+sf 
5}g . o;df sf/f]af/ ug{ rfxg]n] ;ts{tf ckgfpg' 
kg]{ t x'G5 g}, t/ h'jf3/ eGg' rflxF cltzof]lQm 
xf] . s;}n] eG5, wgLx?n] emg sdfpg] ahf/ xf] 
of] . sf]xL eG5g\, xf/]/ kmls{g] ahf/ xf] of] . b]znfO{ 
kmfObf lbg] ahf/ of] x}g . t/ oL egfOx?df s]xL 
;Totfsf] c+z eP klg of] k|i6 x'g'k5{ ls b]znfO{ 
s]xL klg glbg] ahf/ of] x}g .  

;a}eGbf klxnf] t ;]o/ ahf/sf] k|fylds sfd g} 
s'g} lalhg];sf] nflu k'FhL hDdf -Capital Formation_ 
ug]{ xf] . s'g} klg sDkgLn] cfOlkcf]dfkm{t cfgf] 
;]o/ hf/L u/]/ k'FhL lgdf{0f ug{ ;S5 . To;/L lgdf{0f 
ePsf] /sdsf] pkof]u To:tf sDkgLx?n] cfgf] 
Joj;fo a9fpgdf nufpF5g\ / o;n] b]zsf] cfly{s 
j[l4df d2t u5{ . 5l/Psf] k'FhLnfO{ Pslqt ug]{ of] 
sfdaf6 b]z ljsf;df ;xof]u gk'Ug] s'/} ePg .

bf];|f], :6s dfs]{6n] nufgLstf{nfO{ ;]o/ / c? 
ljQLo cf}hf/x? lsga]r ug]{ sfddf ;xof]u u5{ . 
pbfx/0fsf nflu Ps JolQm;Fu ePsf] ;]o/ csf]{sf] 
gfddf ;fg]{ sfd oxL PS;r]~hdfkm{t g} x'G5 . 
l8a]~r/ jf a08sf] lsga]r klg oxL dfs]{6af6 x'G5 . 
;]o/xf]N8/ jf a08 jf l8a]~r/xf]N8/x?sf] nflu of] 
;'ljwf xf] lsgls pgLx?n] rfx]sf] ;dodf lsGg 
jf laqmL ug{ ;S5g\ / o;/L pgLx? cfgf] wg 
a9fpF5g\ jf cfgf] sfd ;DkGg u5{g\ .

t]>f], :6s dfs]{6df klAns sDkgLx?sf] dfq 
;]o/ lsga]r x'G5 . klAns sDkgLdf ;]o/xf]N8/ 
;+Vof cTolws /xG5 . pgLx?sf] xs ;'/lIft 
ug{sf] nflu sDkgLx?sf] zf;sLo IfdtfnfO{ alnof] 
agfpg] / pgLx?sf] ck/];g / PsfpG6 kf/bzL{ 
agfpg] lhDdf sDkgL Joj:yfkg / af]8{sf] x'G5 . 
lgodgsf/L lgsfon] ;fgf nufgLstf{sf] lxtsf] nflu 
klAns sDkgLx?sf] nflu kf/bzL{ aGg'kg]{ lgb]{zgx? 
hf/L u5{g\ / To;sf] df]lg6l/ª klg u5{g\ . To:tf 

lgb]{zgx? nfu' gePsf] kfOPdf ;DalGwtnfO{ sfo{afxL 
klg x'G5 . k|fOe]6 sDkgLx?n] h:tf] ;"rgf n'sfpg 
klAns sDkgLn] kfpFb}g . ;/sf/n] klg ;fdfGotM 
To:tf sDkgLx?sf] uegf{G; / kf/blz{tfdf rf;f] 
/fv]sf] x'G5 . To;}n] ;]o/ dfs]{6sf sf/0f b]z / 
;dfhnfO{ kmfObf x'G5 . pbfx/0fsf nflu To:tf 
sDkgLx?n] s/ 5Ng ;Sg] ;Defjgf lghL sDkgLn] 
eGbf Go"g x'G5 . g]kfnsf a}+sx? s/ 5Ng ;Sb}gg\, 
t/ Pg;]nn] ;S5 . o:tf] lsgeg] a}+sx? klAns 
sDkgL x'g\, To;}n] kf/bzL{ 5g\, /fi6« a}+ssf] s8f 
lgodg ToxfF nfu' 5 . Pg;]n cem} k|fOe]6 sDkgL xf], 
;+rf/ k|flws/0fn] hlt lgb]{zg hf/L u/] klg ls tL 
ckof{Kt x'G5g\, ls ltgsf] a]jf:tf x'G5 .

rf}yf], ;]o/ ahf/n] l;i6dleq JolQmnfO{ t/ntf 
k|bfg u5{ . s'g} klg nufgLstf{n] cfgf] ;]o/ 
s'g} klg lbg laqmL u/]/ t/n ;DklQdf kl/0ft ug{ 
;S5 . ;]o/nfO{ t/n ;DklQdf ?kfGt/0f ug{ cGo 
l/on :6]6df h:tf] c;lhnf] o;df x'Fb}g .

o;b]lv afx]s klAns sDkgLx?n] sfdsf] l;h{gf 
u5{g\ . csf]{, eljiodf ;]o/sf] d"No a9\g] cfzfn] 
sDkgLsf] ;]o/ lslgG5 / log} ;]o/xf]N8/x?s} 
sf/0fn] b]zdf 7"nf–7"nf sDkgLx? aGg ;s]sf 
5g\ . g]kfnd} klg olb :6s dfs]{6 lyPg eg] oxfF 
xfnsf sltko sDkgLx? cl:tTjd} cfpg] lyPgg\ . 
w]/}h;f] aLdf sDkgLx?, s]xL a}+s / k|foM ;a} xfO8«f] 
sDkgLx? klg x'g] lyPgg\ . s]a'n sf/sf kl5Nnfx? 
sDkgL cfpg] lyPgg\ . dgsfdgf s]jnsf/kl5 
csf]{ cfpgdf l9nf] x'g'sf] sf/0f oxL xf] . dgsfdgf  
s]a'nsf/nfO{ klAns sDkgLdf kl/0ft ul/Pg . gofF 
sDkgLx? gf]S;fgdf 5g, t/ ;]o/sf] efp xhf/ 
gf3]sf] 5 . o:tf] geP gf]S;fg ug]{ sDkgLx?df 
nufgL ug]{ cu|;/tf k|df]6/x?n] lng] lyPgg\ . 
t/ hgtfn] cfOlkcf]df ;]o/ lsGg] / To;sf] efp 
a9\b} uPsf]n] k|df]6/x?n] s]xL jif{d} cfgf] nufgL 
p7fpF5g\ . clg sDkgLdf cfgf] lgoGq0f sfod klg 
/fV5g\ . To;}u/L xfO8«f] sDkgLx? gf]S;fgdf eP klg 
k|df]6/x? gf]S;fgdf 5}gg\, To;}n] o:tf sDkgLx? 
cfpg] l;nl;nf /f]lsFb}g . b]zn] lah'nL klg kfPsf] 
5, s]xLn] hflu/ klg kfPsf xf]nfg\ . hxfF;Dd 
s/ /fh:jsf] s'/f 5, % jif{;Dd 6\ofS; xf]ln8] 5 
cyf{t s'g} klg xfO8«f] sDkgLn] :yfkgfsf] % jif{;Dd 
;/sf/nfO{ s/ a'emfpg kb}{g, gfkmf jf gf]S;fg h] 
eP klg . t/ cGon] t s/ a'emfPsf 5g\ .
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:6s dfs]{6sf] If]qdf ;fgf nufgLstf{x? g7lupg\ 
eGgsf nflu alnof] lgodgsf/L lgsfosf] cfjZostf 
k5{ . sdhf]/ jf a]Odfg jf ga'em]sf] dfG5]sf] g]t[Tjdf 
lgodgsf/L lgsfo rNg] cj:yf cfof] eg] k"/} dfs]{6 
Wj:t x'g a]/ nfUb}g . g]kfndf clxn] sl/a sl/a 
;]o/ dfs]{6n] of] af6f] ;dfTg vf]h]sf] ;+s]t ub}{ 
5 . ahf/df Aof]l/; -8fpg_ 6«]08 5, o:tf]df ;]o/ 
dfs]{6df lwtf]kq af]8{n] gofF sDkgLx?sf] cfOlkcf] / 
Pkmlkcf]sf] af9L g} NofO/x]sf] 5 . gf]S;fgdf uPsf] 
sDkgLn] lk|ldoddf ;]o/ hf/L ug{ :jLs[lt kfPsf] 
5 . cgfjZos ?kdf bnfnsf] ;+Vof a9fOPsf] 5 . 
olt ;fgf] b]zdf csf]{ :6s PS;r]~h cfpg] xNnf 
eO/x]sf] 5 . oL ;a} g]kfnsf] :6s dfs]{6sf] :j:y 
ljsf;sf] nflu eGbf klg /fhgLlts / Joj:yfksLo 
:jfy{sf] nflu ePsf] 5 . o;n] g]kfnsf] :6s dfs]{6sf] 
ljsf;df bL3{sfnLg c;/ kfg]{ 5 . 

;dosf] klxrfg dxTjk"0f{ x'G5, dfs]{6sf ;DaGwdf 
lg/Gt/ Pn6{ /xg'kg]{ lgsfon] o;sf] a]jf:tf u/]df 
jf :jfyL{ ePdf dfs]{6  Wj:t x'g ;do nfUb}g . 
ca dfs]{6n] wfGg} g;Sg] u/L ;]o/ ahf/df cfPsf] 
5 . oxL a]nfdf aLdf sDkgLx?sf] k'FhL lagf cWoog 
a9fOPsf] 5 . a}+sx?n] cem} af]g; lbg 5f8]sf 
5}gg\ . xfO8«f]x? cu|flwsf/ ;]o/ ahf/df k7fPsf] 
k7fo} 5g\ . sxLF st} k|f]km];gNnL sfd ePsf] 
b]lvFb}g . cf;fsf] ;+rf/ lbg g;s]kl5 ;]o/ ahf/n] 
hfg] eg]sf] tnlt/ g} xf] . To;}n] ;'wf/sf kfOnfx? 
grflnPdf jf ;/sf/ / lgofdsLo lgsfo uDeL/ 
gePdf ahf/ a'ln; 6«]08df -psfnf] nfUg]_ kmls{g] 
;Defjgf xfnnfO{ Go"g 5 .

Ps tYof+s cg';f/ g]kfndf ^) nfveGbf a9Ln] 
;]o/ bnfnsf]df l8Dof6 vftf vf]n]sf 5g\ . o;df 
tL; jif{d'lgsf @^ nfveGbf a9L ePsf] atfOG5 . 
o;}u/L ^) jif{eGbf dflysf] pd]/ ;d"xdf kg]{ % nfv 
JolQmx?n] o:tf] vftf vf]n]sf 5g\ . o;}u/L Ps 
csf]{ tYof+s cg';f/ ^) nfv l8Dof6 vftf vf]Ng] 
dWo] @% nfveGbf a9L dlxnf 5g\ . oLdWo] w]/}h;f] 
vftfx? !) lsQf ;]o/ kfOg] rng / 3/}af6 lsga]r 
ug{ kfOg] ePkl5 vf]lnPsf x'g\ . oL vftfx? ;lqmo 
vftfsf] ;+Vof lbOPsf] 5}g . ;a}eGbf hf]lvdo'Qm 
cj:yf s;/L cfpg] eof] eg] oL tYof+s x]bf{ ;lhn} 
cg'dfg ug{ ;lsg] l:ylt 5 – s;}n] a9\5 eg]sf] 
xNnfsf] cfwf/df lsga]r ug{ rfxg]x? o;df cTolws 
5 . of] hf]lvdk"0f{ cj:yf xf] .

oL vftfjfnfx? dWo]af6} ;+rflnt ljleGg ;f];n 
ldl8of kmf]/ddf cleAoQm wf/0ffx?af6 pgLx?sf] 
;]o/ / dfs]{6sf] hfgsf/Lsf] tx k|i6 x'G5 . 
pgLx?n] dfs]{6df u/]sf] lsga]raf6 klg of] k|i6 
x'G5 . pgLx?sf] lsga]rsf] cfwf/ ¥ofG8d 5, …xNnfÚ 
df cfwfl/t 5 . cWoogdf cfwfl/t 5}g . o;}u/L 
:js]lGb|t a]sf/sf o'6\o'a lel8of]x? pgLx?sf] ;]o/ 
lzIffsf] dfWod ag]sf 5g\ . o:tf] cj:yf ;fgf 
nufgLstf{sf] nflu k|lts'n nufgL jftfj/0f xf], 
o;af6 w]/}h;f] nufgLstf{x? 8'Ag] g} cf+sng ug{ 
ufx|f] 5}g .

elgG5, nufgLstf{n] Wofg lbg'kg]{ b'O{ d'Vo s'/f 
5g\, km08fd]G6n Pgflnl;; / 6]lSgsn Pgflnl;; . 
klxnf] sDkgLsf] ljQLo cj:yf;Fu ;DalGwt 5 . 
nufgLstf{n] nufgL ug{'cl3 sDkgLsf] kl5Nnf] Aofn]G; 
l;6 / gfkmf gf]S;fg lx;faaf6 ljQLo cj:yfsf] 
hfgsf/L ug{'kg]{ eGg] xf] . bf];|f] cyf{t\ 6]lSgsn 
Pgflnl;; rflxF ljutsf] ;]o/ sf/f]af/sf] d'ed]G6 / 
ef]n'dsf] cfwf/df ef]lnsf] d"No k|If]k0f ug]{  ljlw xf] . 
oL b'O{ ljlwsf] hfgsf/L u/]/ dfq :6sdf nufgL ug{ 
kg]{ eGg] 5 . t/ ;]o/ dfs]{6sf] ult cfg} x'g] x'gfn] 
Uof/]G6L s'g} s'/fsf] x'Fb}g .

7"nf / ;r]t nufgLstf{x?sf] bfpk]rsf] :of08aLr 
;fgf nufgLstf{x? ePsf 5g\ . x'g t xfnsf] 
cj:yfdf 7"nf klg s]xL 8'a]sf 5g\, t}klg :6s dfs]{6 
eg]sf] :df6{x?sf], Doflgk'n]6/x?sf] v]n ePsf]n] 
ga'‰g]x? 8'Ag' :jfefljs xf] . 7"nfx? OG;fO8/ 
6«]l8ª u5{g\, cGoeGbf klxn] g} sDkgLsf] ;"rgf k|fKt 
u5{g\ . of] gx'g] xf], t/ o;kl§ lgodgsf/L lgsfosf] 
Wofg ghfg' b'ef{Uok"0f{ xf] . lgodgsf/L lgsfosf] 
Pp6f k|d'v sfd g} xf] – ;fgf nufgLstf{sf] arfp 
ug]{ . t/ Tof] eO/x]sf] 5}g .

:6s dfs]{6sf] cfgf] k|fs[lts ultnfO{ layf]Ng] 
u/L gLlt lgodx? c+uLsf/ ul/Pdf g]kfnsf] nufgLsf] 
jftfj/0f lalu|g] 5 . o;}u/L dfs]{6df cfpg ;Sg] 
;Defljt ljs[ltnfO{ /f]Sg] u/L lgodgx? Nofpg 
g;lsP ;fgf nufgLstf{ 8'Ag] 5g\ . ctM o;df 
;/sf/, lgofdsLo lgsfo, / :6s PS;r]~h tyf 
;DalGwt cGo lgsfon] o;df Wofg lbg' clxn]sf] 
cfjZostf ePsf] 5 . n

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

!= ljifo k|j]z
s]Gb|Lo a}+s cy{tGqdf k|d'v ljQLo ;+:yfsf] ?kdf 

/x]sf] x'G5 . s]Gb|Lo a}+sn] gf]6 lgisf;g ug]{, df}lb|s 
gLlt th{'df / sfof{Gjog ug]{, ljQLo ;+:yfx?sf] 
lgodg / ;'k/Lj]If0f ug]{, e'QmfgL k|0ffnLsf] ljsf; 
ug]{ h:tf sfo{x? ub{5 . oL ljljw sfddWo] s]Gb|Lo 
a}+ssf] dxTjk"0f{ sfdsf] ?kdf df}lb|s gLltsf] th{'df 
/ sfof{GjognfO{ lnOG5 . kl5Nnf] ;do df}lb|s 
gLltsf] k|d'v p2]Zo d"No l:y/tf x'g'kg]{ elgG5 . 
vf;u/L gjzf:qLo cy{zf:qLx?n] df}lb|s gLltn] 
cGo p2]Zox? xfl;n ug{ ;Sb}g eg] dfGotf /fVg] 
ub{5g\ . o;}n] ;g\ !(() sf] bzsb]lv w]/} ljsl;t 
/ pbLodfg b]zx?sf s]Gb|Lo a}+sx?n] df}lb|s gLltsf] 
k|d'v p2]Zosf] ?kdf d"No l:y/tfnfO{ cFufNg] u/]sf 
5g\ . d"No l:y/ ePdf g} pkef]u / nufgLsf] nflu 
l:y/ jftfjf/0f aGg] / pQm jftfj/0fdf :jtM cfly{s 
j[l4 ug{ ;xof]u k'Ug] 7flgG5 . 

s]Gb|Lo a}+sn] d"No l:y/tfnfO{ hf]8 ug{ yfn];Fu} 
;g\ !(() kl5 ljZjJofkL ?kdf d"Nodf sdL cfpg 
yfNof] eg] a'emfO /x]sf] 5 . s]xL ljsf;zLn b]zx? 
/ sf]le8–!( kl5sf] ;dodf afx]s w]/}h;f] b]zx?df 
d"No l:ylt lgolGqt g} /x]sf] 5 . t/, d"No l:y/tf 
sfod /x]sf] cj:yfdf Pskl5 csf]{ ljQLo ;+s6x? 
eg] b]vf k/] . Nofl6g cd]l/sL b]zx?, blIf0f k"jL{ 
PlzofnL b]zx? / ;+o'Qm /fHo cd]l/sfdf  ljQLo 
;+s6 b]vf k¥of] . cd]l/sL ljQ ;+s6 cd]l/sfdf 
dfq ;Lldt /x]g o;n] vf;u/L o"/f]k]nL b]zx?df 
klg c;/ kf¥of] . cd]l/sL ljQ ;+s6sf] c;/ / 
cfg} cfGtl/s sf/0fn] ubf{ o"/f]k]nL b]zx?df ljQLo 
;+s6 pTkGg eof] . ljQLo ;+s6n] ubf{ shf{ k|jfx 
/f]lsg hfFbf cfly{s ultljlwdf gsf/fTds c;/ kg]{ 
u/]sf] 5 . o;n] ubf{ ljQLo ;+s6df k/]sf b]zx?sf] 
cfly{s j[l4b/ 36\g] / cfly{s ultljlwdf ;'wf/ x'g 

nfdf] ;do nfUg] u/]sf] kfOPsf] 5 . o;n] s] b]vfpF5 
eg] d"No l:y/tfn] dfq cy{tGqdf k"0f{ l:y/tf Nofpg 
;Sb}g . cy{zf:qL xfOdg ldG:sLsf cg';f/ d"No 
l:y/ ePsf] cj:yfdf g} cfly{s Ph]G6x? hf]lvd 
lng pBt x'G5g\, gfkmf sdfpg a9LeGbf a9L C0f 
lng tof/ x'G5 . of] qmd / k|j[lt a9\b} hfFbf C0f 
ltg{sf] nflu C0f lng'kg]{ cj:yf cfpF5 . o:tf] ePdf 
s'g} klg ;do cy{tGq ;d:ofdf kg{ hfG5 / ;+s6 
pTkGg x'G5 . ;fdfGotof ahf/df cfwfl/t k'FhLjfbL 
cy{tGqdf of] k|j[lt rln/xG5 .

ljsf;zLn b]zx?n] ljsf; ug{ pRr cfly{s j[l4 
xfl;n ug{'kg]{ x'G5 . ul/aL 36fpg, cfly{s ;DkGgtf 
xfl;n ug{, b]zsf] ;du| cfly{s ljsf;sf] nflu pRr 
cfly{s j[l4sf] vfFrf] 5 . b'O{ tLg bzs;Dd sl/a 
b'O{ c+ssf] cfly{s j[l4b/lagf b]z ljsl;t gx'g] 
ljZjsf] Oltxf;n] b]vfPsf] 5 . pRr cfly{s j[l4b/, 
To;df klg ;dfj]zL / km/flsnf] ePdf ul/aL 36\g], 
/f]huf/L a9\g] eO{ b]z ljsl;t x'g;S5 . cfly{s 
j[l4b/sf] nflu cy{tGqdf nufgL a9\g' kb{5 . o;sf] 
nflu ljsl;t / pbLodfg b]zx?sf] Oltxf; x]bf{ 
s]Gb|Lo a}+sn] cf}Bf]uLs/0f u/L cfly{s j[l4 a9fpg 
uxg e"ldsf v]n]sf] klg kfOG5 . 

@= s]xL ;}4flGts ;jfnx?
;g\ !(&) bzssf] ;'?jftdf ljZjn] d"No j[l4 / 

a]/f]huf/L b'j}sf] ;fdfgf ug{'k¥of] h;nfO{ Stagflation 
eg]/ eGg] ul/G5 . o;n] ubf{ d"No j[l4 a9fP/ 
a]/f]huf/L sd ug{ ;lsG5 eg] lkmlnk se{sf] -Phillip 
Curve_ sf] dfGotfn] sfd ug{ 5f]8\of] . vf;u/L 
k]6«f]lnod kbfy{ d"Nodf cfPsf] j[l4n] ubf{ ;f] ;dodf 
ljZjJofkL ?kdf d"No a9]sf] lyof] . tTkZrft\ ljsl;t 
b]zx?df df}lb|s gLltn] d"No l:y/tfnfO{ k|fyldstf 
lbg'kb{5 eg] s'/fn] dfGotf kfpg yfNof] . ;g\ !(&# 

cfly{s j[l4df  
s]Gb|Lo a}+ssf] e"ldsf
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df la|6]g p8 ;Demf}tf adf]lhdsf] 8n/ :6\of08{8 
ljlgdob/ cGt ePsf]n] df}lb|s gLltsf] nflu Ps+/ 
-Anchor_ sf] cfjZostf klg /x]sf] lyof] . csf]{tkm{ 
cy{zf:qL /j6{ n'sf;sf] ljj]szLn ck]Iffsf] l;4fGt 
-Rational Expectation Hypothesis_ aflx/ cfof] . 
o; l;4fGtn] dflg;x? ljj]szLn x'g], ;/sf/L 
gLltn] kfg{ ;Sg] k|efjaf/] clu|d ?kdf cfFsng 
ug{ ;Sg] ;f]xL cg?k cfgf] Jojxf/ kl/jt{g ug{ 
;Sg] x'Fbf ;/sf/L gLlt k|efjsf/L x'g g;Sg] dfGotf 
/fVb5 . To;n] ubf{ d"No j[l4 s]xL a9fP/ jf:tljs 
Hofnfdf sdL NofO{ >dsf] dfu a9\g ;Sg] dfGotfn] 
sfd gug]{ 7fGg yflnof] . nlrnf] df}lb|s gLlt lnFbf 
d"No a9g] / >dsf] Hofnfdf klg bafa kg]{ eO{ 
d'b|f:kmLlt Spiral sf] ?kdf lng ;Sg] b]lvof] . 
o;/L gjzf:qLo ljrf/df cfly{s j[l4 df}lb|s sf/0f 
cyjf s]Gb|Lo a}+ssf] e"ldsfn] xf]Og k|ljlwsf] ljsf;n] 
dfq ug{;Sg] 7flgG5 . ahf/nfO{ :jtGq 5f]8lbg] xf] 
eg] cy{tGq ;b}j k"0f{ /f]huf/Lsf] l:yltdf k'U5 eGg] 
dfGotf /flvG5 . olb s'g} a]/f]huf/L cy{tGqdf 5 
eg] Tof] s]jn Ifl0fs x'G5 / Hofnfdf cfpg] ptf/ 
r9fjn] >d ahf/ ;b}j ;Gt'ngdf cfpg] dfGotfn] 
ubf{ s]Gb|Lo a}+s ;fy} ;du| a}+lsª If]qsf] cfly{s 
j[l4df vf;} e"ldsf gx'g] 7flgG5 . To;}n] gjzf:qLo 
y'k|} cfly{s l;4fGtx?df cfly{s j[l4df ljQ tyf 
s]Gb|Lo a}+ssf] e"ldsfnfO{ dxTj lbOFb}g . 

gjzf:qLo l;4fGtx?n] cy{tGq :jtM k"0f{ 
/f]huf/Ldf hfg;S5 eGg] dfGotf /fV5g\ . o;sf 
cfwf/df d'b|fsf] kl/df0fsf] l;4fGt -Quantity 
Theory of Money_ n] d'b|fsf] ;DaGw l;w} d"No;Fu 
x'g] b]vfpF5 . t;y{, s]Gb|Lo a}+sn] cfkm}+n] lgisfl;t 
ug]{ d'b|fsf] Joj:yfkg u/]/ d'b|f:kmLlt lgoGq0f ug{ 
;Sg] ljZjf; ul/G5 . ljQLo If]qsf] ljsf; ge} 
;s]sf] / gf]6 tyf l;Ssf g} d'b|fsf] ?kdf k|of]u 
x'g] cj:yfdf s]Gb|Lo a}+sn] d'b|fk|bfonfO{ w]/} xb;Dd 
lgoGq0f ug{ ;Sg] ljZjf; ug{ ;lsG5 . t/, ljQLo 
If]q / ljQLo pks/0fx?sf] ljsf; ePsf] cj:yfdf 
ljleGg vfnsf ljQLo pks/0fx?n] klg d'b|fsf] 
?kdf sfd ug{ ;S5 . a}+lsª If]q cfkm}+n] shf{ 
l;h{gf ug{ ;S5 . o; cj:yfdf s]Gb|Lo a}+sn] 
;Lldt ?kdf dfq d'b|fk|bfonfO{ lgoGq0f ug{ ;S5 . 
csf]{tkm{ s]xL ljsl;t b]zx?df afx]s cGo b]zx?df 
k"0f{ /f]huf/Lsf] l:ylt /x]sf] klg x'Fb}gg\ . 

#= s]Gb|Lo a}+s / cfly{s j[l4
pRr cfly{s j[l4b/ w]/} s'/fdf e/ kb{5 . o;sf 

nflu nufgL a9\g' kb{5 . s]Gb|Lo a}+sn] dfq} cfly{s 
j[l4b/ a9fpg ;Sb}g, /fhgLlt, ;+:yfut ljsf;, 
k|ljlw, nufgLsf] jftfj/0f cflbn] klg c;/ ub{5 . 
t/ cfly{s j[l4df s]Gb|Lo a}+sn] uxg e"ldsf eg] v]Ng 
;S5, ljsf;zLn b]zsf] s]Gb|Lo a}+s o;af6 ljd'v 
/xg ;Sb}gg\ . vf;u/L s]Gb|Lo a}+sn] tkl;nsf 
sfo{x?dfkm{t cfly{s j[l4df ;xof]u k'¥ofpg ;Sg] 
b]lvG5 . 

-s_  cfly{s j[l4b/ pGd'v df}lb|s tyf shf{ 
gLltsf] th{'df / sfof{Gjog

x'g t kl5Nnf] ;do df}lb|s gLltsf] k|d'v 
p2]Zo d"No l:y/tf eg]/ ;j{:jLsfo{ ePsf] 5 . t/, 
ljsf;zLn b]zsf] cj:yf x]bf{ d'b|fsf] kl/df0ffTds 
l;4fGtsf] cfwf/df klg df}lb|s gLltn] d'b|f k|bfosf] 
Joj:yfkgdfkm{t cfly{s j[l4nfO{ k|efj kfg{ ;S5 . 
ljsf;zLn b]zx?df cfk"lt{ kIfaf6 d"Nodf a9L k|efj 
kg]{ u/]sf] ;Gbe{df d'b|fk|bfo a9\bf pTkfbg a9\g 
;s]df d"Nodf ;sf/fTds c;/ kfg{ ;Sg] ck]Iff ug{ 
;lsG5 . df}lb|s gLltn] cy{tGqdf k|efjsf/L t/ntf 
Joj:yfkgsf cltl/Qm s]Gb|Lo a}+ssf] lgofdsLo / 
shf{ gLltn] vf;u/L pTkfbgd'vL If]qdf shf{ k|jfx 
a9fP/ cfly{s j[l4df ;sf/fTds c;/ kfg{ ;S5 . 
pTkfbgd'vL If]qtkm{ hfg] shf{df k'g/shf{ b/ sd 
sfod /fv]/ tL If]qx?tkm{ shf{ k|jfxnfO{ k|f]T;fxg 
ug{ ;lsG5 . csf]{tkm{ df}lb|s gLlt;Fu glhs ;DaGw 
/fVg] shf{ gLltdfkm{t shf{ afF8kmfF8df c;/ kfg{ 
;S5 . ;Dkltsf] d"Nodf x'g] ptf/r9fjaf6 kmfObf 
lng] shf{ k|jfxeGbf klg pTkfbgzLn If]qdf shf{ 
k|jfx ug{'kg]{ vfnsf] shf{ gLlt s]Gb|Lo a}+sn] c+ufNg 
;S5 . t/ cy{tGqdf a9L shf{ k|jfx eP/ d"No 
Pjd\ afXo If]qdf kg{ ;Sg] bafjnfO{ eGg] dWogh/ 
/fVg'kb{5 . 

-v_ ;dli6ut cfly{s l:y/tf 
s]Gb|Lo a}+ssf] k|d'v gLltsf] ?kdf df}lb|s gLlt 

/x]sf] x'G5 . pQm gLlt vf;u/L ;dli6ut cfly{s 
l:y/tf sfod /fVg pTk|]l/t x'G5 . ;dli6ut cfly{s 
l:y/tfn] d"No Pjd\ afXo If]qsf] l:y/tfnfO{ O+lut 
ub{5 . ;dli6ut cfly{s l:y/tf ePdf dfq nufgLsf] 
nflu pko'Qm jftfj/0f aGb5 . pRr d"No j[l4 / 
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afXo If]qdf bafj k/]sf] cj:yfdf cfly{s j[l4sf] 
nflu rflxg] nufgL a9\g ;Sb}g . t;y{, s]Gb|Lo 
a}+sn] pko'Qm df}lb|s gLlt th{'df / sfof{Gjog u/L 
cy{tGqdf ;dli6ut cfly{s l:y/tf sfod ug{ ;s]df 
nufgL k|j4{g eO{ cfl{y{s j[l4nfO{ ;xof]u k'U5 .

-u_ ljQLo If]qsf] ljsf; / lj:tf/ 
cy{tGqdf ljQLo If]qsf] lj:tf/af6 ljQLo 

dWo:ytf a9]/ art kl/rfng x'g uO{ nufgLsf] nflu 
;fwg h'6\g] x'G5 . nufgLstf{sf] nflu ;xh?kdf 
;fwg pknAw x'g;S5 . o;n] ubf{ cy{tGqsf ljleGg 
If]qdf nufgL a9\g], pBdzLntf a9\g] / gjLgtf l;h{gf 
x'g] dfGotf /flvG5 . ;fy}, ljQLo If]qsf] lj:tf/n] 
e'QmfgL k|0ffnL ;xh kfg]{, hf]lvdnfO{ ljs]Gb|Ls/0f 
ug]{ / cg'udg ug{ ;Sg] x'Fbf cfly{s ultljlw a9]/ 
cfly{s j[l4 x'g] dfGotf /flvG5 . y'k|} cg';Gwfgx?n] 
ljQLo If]qsf] lj:tf/ / cfl{y{s j[l4aLr ;f]emf] ;DaGw 
x'g] / ljQLo If]qn] cfly{s j[l4nfO{ ;sf/fTds c;/ 
kfg]{ y'k|} dfWodx? x'g] s'/fsf] k'li6 u/]sf 5g\ . 
ljQLo If]qsf] ljsf; / lj:tf/df s]Gb|Lo a}+sn] uxg 
e"ldsf v]Ng ;S5 . o;sf] nflu ;fwg / ;|f]tsf] 
hf]xf] ug]{b]lv ljQLo ;+:yfsf] :yfkgf / ;~rfngsf] 
nflu k|fljlws 1fg klg lbg ;S5 . 

-3_ ljQLo l:y/tf
k6s k6s ljZjsf] ljleGg 7fpFdf b]lvPsf 

ljQLo ;+s6n] cy{tGqnfO{ gsf/fTds c;/ kfg]{ 
b]lv;lsPsf] 5 . d"No l:y/tfsf] ;dodf klg ljQLo 
;+s6 pTkGg x'g] b]lvof] . kl5Nnf] cd]l/sL ljQLo 
;+s6kl5 s]xL b]zx?n] df}lb|s gLltsf] Pp6f p2]Zosf] 
?kdf ljQLo l:y/tfnfO{ klg lng yfn]sf 5g\ . 
ljQLo cl:y/tfn] e'QmfgL k|0ffnLdf ljZjf; 36fpg], 
shf{ k|jfxdf sdL Nofpg] / ;du| ljQLo k|0ffnLk|lt 
ljt[i0ff hufpg] x'G5 . ljQLo k|0ffnL cy{tGqsf 
cGo cjojsf cltl/Qm cfkm}+–cfkm}+df klg ;DalGwt 
x'g] x'Fbf Pp6f ljQLo ;+:yfsf] ;d:of ;du| ljQLo 
k|0ffnLdf km}lng ;Sg] x'G5 . ljQLo k|0ffnLdf b]lvg] 
;d:ofn] jf:tljs cy{tGqdf k|ToIf Pjd\ ck|ToIf 
?kdf c;/ kfg]{ x'G5 .  gf]6 lgisf;g ug]{, clGtd 
C0f bftfsf] ;'ljwf k|bfg ug]{, lgIf]k ;+sng ug]{ 
ljQLo ;+:yfx?sf] lgodg / lg/LIf0f ug]{ x'Fbf ljQLo 
l:y/tfsf] sfod ug]{ ;Gbe{df s]Gb|Lo a}+ssf] uxg 
lhDd]jf/L x'G5 . ljQLo l:y/tf sfod eO{ cy{tGqdf 

ljQLo lj:tf/;Fu} ;xh 9+uaf6 shf{ k|jfx ePdf 
cfly{s j[l4nfO{ 6]jf k'U5 . 

-ª_ ljQLo kxF'r / ljQLo ;dfj]lztf
ljQLo lj:tf/;Fu} cy{tGqdf ljQLo kx'Fr / 

;dfj]lztf ePg eg] ljQLo lj:tf/n] cfly{s ultljlwdf 
;sf/fTds c;/ kfg{ ;Sb}g . cem ljsf;zLn 
b]zdf ljQLo kx'Fr / ;dfj]lztf a9fpg' 68\sf/f] 
cfjZostf /x]sf] 5 . ljleGg sf/0fn] ljQLo kx'Fr 
gk'u]sf] x'G5 . dflg;x? ef}uf]lns ?kdf 6f9f x'gfn], 
ljQLo ;+:yfx?sf] zt{ k"/f ug{ g;Sbf, ljQLo ;]jf 
dx+uf] ePdf, s'g} Joj;fo cyjf ;d"x;Fu ljQLo 
sf/f]af/ gul/Pdf / :jtM ljQLo ;]+jf lng grfx]sf] 
cj:yfdf ljQLo ;]jfaf6 al~rt x'g] cj:yf cfpF5 . 
oL ;a} al~rltnfO{ ;dfwfg ub}{ ljQLo kxF'r lj:tf/ / 
;dfj]lztf a9fpg s]Gb|Lo a}+sn] e"ldsf v]Ng ;S5 . 
t;y{ ljsf;zLn b]zsf s]Gb|Lo a}+sn] n3' ljQLo 
;+:yfx?sf] :yfkgf / lj:tf/df 7"nf] e"ldsf v]n]sf 
x'G5g\ . s]Gb|Lo a}+sn] n3' ljQLo ;+:yfsf cltl/Qm 
k/Dk/fut ?kdf ;~rflnt jfl0fHo a}+sx?nfO{ ljQLo 
kx'Fr a9fpg] u/L lgodx? agfpg ;S5 . ljQLo 
kxF'r a9]df ljQLo dWo:ytfsf] k|fu9tf a9\g] eO{ 
cfly{s ultljlw a9\g] ck]Iff ug{ ;lsG5 . 

-r_ ljb]zL ljlgdo Joj:yfkg
ljb]zL ljlgdo Joj:yfkg klg clwsf+z s]Gb|Lo 

a}+ssf] k|d'v sfdsf] ?kdf /x]sf] x'G5 . cfgf] d'b|f 
l/he{ d'b|fsf] ?kdf gePsf b]zx?sf s]Gb|Lo a}+sn] 
ljb]zL ljlgdo b/ / ljb]zL ljlgdo Joj:yfkgdf 
oy]i6 Wofg lbg'kg]{ x'G5 . ljsf;zLn b]zx?n] 
k'FhLut j:t'x?, sRrf kbfy{ / k|ljlw cfoft ug{'kg]{ 
x'G5 h;sf] nflu ljb]zL d'b|fsf] vfFrf] kb{5 . cGoyf 
cfly{s ultljlw a9\g ;Sb}g . t;y{, ljb]zL d'b|f 
;l~rltsf] s'zntfk"j{s Joj:yfkg ug{'kg]{ cfjZostf 
x'G5 . o:tf b]zx?sf nflu ljb]zL d'b|f k|fKt ug{ 
;xh x'Fb}g . To;sf/0f ljlgdo b/df s'zntfk"j{s 
Joj:yfkg u/L lgof{t k|j4{g ug{'kg]{ x'G5 h'g s]Gb|Lo 
a}+ss} If]qflwsf/leq kb{5 . w]/} h;f] pbLodfg 
b]zx?sf s]Gb|Lo a}+sn] ljlgdo b/ Go"gd"lNot 
/fv]/ cfly{s j[l4df 6]jf k'¥ofO/x]sf] cg';Gwfgx?n] 
b]vfPsf 5g\ . t;y{, ljlgdo b/ k|0ffnLnfO{ Jojl:yt 
u/]/ klg s]Gb|Lo a}+sn] cfly{s j[l4df k|efj kf/]sf] 
x'G5 . ljlgdo b/df cfpg] ptf/r9fj / cfjZos 
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ljlgdo ;l~rltsf] cefjdf cfly{s ultljlwx? 
gsf/fTds ?kdf k|efljt x'g] x'G5 . 

-5_ e'QmfgL k|0ffnLsf] ;+/If0f / k|j4{g
cfly{s lqmofsnfkx? a9\b} ljlzi6tf xfl;n 

ug{sf nflu ;Ifd / ljZjfl;nf] e'QmfgL k|0ffnLsf] 
vfFrf] xG5 . s]Gb|Lo a}+sn] cy{tGqsf] :jb]zL e'QmfgLsf 
cltl/Qm ljb]zL e'QmfgL ;d]t k|j4{g ug{] sfd ub{5 . 
l56f] / ;:tf] e'QmfgL k|0ffnLn] cfly{s ultljlwx? 
ug{ k|f]T;fxg ub{5 . s]Gb|Lo a}+sn] gf]6 lgisf;g 
u/]/ cfwf/e"t ?kdf e'QmfgL k|0ffnLsf] ljsf; u/]sf] 
x'G5 . k|ljlwsf] ljsf;n] ubf{ cfh cfw'lgs l8lh6n 
e'QmfgL k|0ffnLsf] ljsf; ePsf] 5 . l8lh6n k|0ffnLn] 
ubf{ e'QmfgLsf] sfd l56f], 5l/tf] / ;:tf] ePsf] 
5 t/ o;;Fu} ;fOj/ hf]lvdx? Af9]sf] 5 . o:tf 
hf]lvdx?af6 e'QmfgL k|0ffnLnfO{ arfP/ klg s]Gb|Lo 
a}+sn] cfly{s ultljlw a9fpg ;xof]u k'¥ofPsf] x'G5 . 

-h_ cfly{s cg';Gwfg
s]Gb|Lo a}+s a}lsË ultljlw dfq xf]Og, cfly{s 

cg';GwfgnfO{ klg cufl8 a9fpg] ;+:yf xf] . cfkm"n] 
cjnDag ug]{ df}lb|s gLlt, ljQLo gLlt, lgodg / 
lg/LIf0fsf cltl/Qm ;/sf/sf] cfly{s ;Nnfxsf/sf] 
e"ldsf lgjf{x ug{ s]Gb|Lo a}+sn] cy{tGqaf/] lg/Gt/ 
?kdf uxg cWoog ug{'kb{5 . s]Gb|Lo a}+s t'ngfTds 
?kdf ;f|]t / ;fwgn] ;DkGg x'g] x'Fbf cfly{s 
cg';Gwfgdf vr{ ug{ ;S5 . o:tf cfly{s cg';Gwfgn] 
ubf{ gLlt lgdf{0fdf ;xof]u k'Ug] / b]zsf] cfly{s 
ultljlwaf/] ;j{;fwf/0fnfO{ hfgsf/L x'g] x'Fbf cfly{s 
lqmofsnfkdf ;xL lg0f{o ug{ ;xof]u k'U5 . o;af6 
cfly{s j[l4df ;xof]u k'Ug hfG5 . 

$= g]kfnsf] ;Gbe{
g]kfn /fi6« a}+s, s]Gb|Lo a}+ssf] ?kdf cfly{s j[l4 

a9fpg :yfkgf sfnb]lv uxg e"ldsf v]Nb} cfPsf] 
5 . ;'?sf jif{x?df ljlgdo b/df l:y/tf Nofpg, 
g]kfnL d'b|fsf] rngrNtL a9fpg / ljQLo If]qsf] 
ljsf; ug{ uxg e"ldsf v]nsf] lyof] . :yfkgfsf] Ps 
bzskl5 g]kfn /fi6« a}+sn] df}lb|s gLlt th{'df ug{ 
;'? u¥of] . art kl/rfng ug]{ / shf{ nufgL a9fpg] 
u/L ljutdf df}lb|s gLlt th{'df ul/of] . g]kfn /fi6« 
a}+s P]g @)%* cg';f/ clxn] df}lb|s gLltsf] p2]Zo 
d"No l:y/tf / zf]wgfGt/ ;'b[9Ls/0f /x]sf] 5 t/ 

d'b|fk|bfo nlIft df}lb|s gLltsf] 9fFrf cjnDag u/] 
cg?k cfly{s j[l4nfO{ klg dWogh/ /fVg] ul/Psf] 
5 . ;/sf/sf] ah]6n] kl/nlIft ug]{ cfly{s j[l4 
xfl;n ug{ ;xof]u x'g] u/L t/ntf Joj:yfkg ug]{ 
sfd df}lb|s gLltn] ub}{ cfPsf] 5 . csf]{tkm{ afXo 
If]qtkm{ l:y/tf sfod u/L afXo nufgL k|j4{g ug{ 
;g\ !(^) b]lv g} ef/tLo d'b|f;Fu s'g} g s'g} ?kdf 
k]u ljlgdo b/ sfod u/L ljb]zL ljlgdo Joj:yfkg 
ub}{ cfOPsf] 5 .

g]kfn /fi6« a}+sn] cfly{s j[l4 xfl;n ug{ ;xof]u 
k'uf];\ eg]/ shf{ afF8kmfF8df k|efj kfg]{ u/L kl5Nnf] 
;do tf]lsPsf] If]qdf clgjfo{ shf{ k|jfx ug{'kg]{ s]xL 
gLltx? cjnDag u/]sf] 5 . Psftkm{ 3/hUuftkm{ 
k|jflxt x'g] shf{df dflyNnf] ;Ldf tf]lsPsf] 5 eg] 
pTkfbgd"ns If]qtkm{ hfg] shf{df Go"gtd ;Ldf 
tf]lsPsf] 5 . ;fy}, o:tf If]qx?df hfg] shf{sf] 
Aofhb/ cfwf/ b/df @ k|ltzt laGb' yk]/ Aofhb/ 
lgwf{/0f ug{'kg]{ Joj:yf /x]sf] 5 . 

ljQLo pbf/Ls/0f;Fu} ljQLo lj:tf/nfO{ hf]8 
lbPsf]n] g]kfndf clxn] pNn]Vo ?kdf ljQLo ;]jfsf] 
lj:tf/ ePsf] 5 . g]kfnL cy{tGqn] wfGg ufx|f] x'g] 
/ ljQLo l:y/tf hf]lvddf kg]{ b]lvPsf]n] kl5Nnf 
jif{x?df ljQLo If]qsf] ;'b[9Ls/0fsf] nflu dh{/nfO{ 
hf]8 lbOPsf] 5 . o;n] ubf{ ljQLo ;+:yfx? dh{ 
ePsf] cj:yf 5 eg] s]xL cem} x'g] qmddf /x]sf]] 5 . 
lj=;+= @)#! ;fnb]lv g} g]kfn /fi6« a}+sn] u|fdL0f 
If]qtkm{ ljQLo ;]jf lj:tf/ ug{ hf]8 lbO{ ljutdf klg 
ljleGg gLlt tyf sfo{qmd sfof{Gjog NofPsf] lyof] . 
clxn] ljQLo ;dfj]lztf a9fpg ljQLo ;fIf/tfsf] 
kf6f]nfO{ klg dxTj lbg yflnPsf] 5 .

g]kfn /fi6« a}+sn] :yfkgfb]lv g} cfly{s 
cg';Gwfgsf] sfd klg ub}{ cfPsf] 5 . lgoldt ?kdf 
b]zsf] ;dli6ut cfly{s l:ylt ;fj{hlgs ug{'sf] 
cltl/Qm k|To]s jif{ k"j{ ah]6sfnLg ;j]{If0f ;/sf/nfO{ 
a'emfpg] u/]sf] 5 . cfjZos k/]sf] a]nf s'g} klg 
;do ;/sf/nfO{ cfly{s ;Nnfx pknAw u/fpg] 
u/]sf] 5 . ;fy}, lgoldt ?kdf cfly{s cg';Gwfgsf 
sfd ;~rfng ul/Psf] 5 . cg';Gwfgd'ns n]vx? 
k|sfzg x'g] u/]sf 5g\ . cfjZostf adf]lhd cem 
a9L cg';Gwfg ug{'kg]{ vfFrf] 5 . 

g]kfn /fi6« a}+sn] cfgf] tkm{af6 lhDd]jf/L lgjf{x 
u/] klg g]kfnsf] cfly{s j[l4 cf};tdf $ k|ltztsf] 
xf/fxf/Ldf g} 5 . nfdf] ;do;Dd /fhg}lts cl:y/tf 
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/xg', ;/sf/n] k'FhLut vr{ ug{ g;Sg', ljsf; 
cfof]hgf sfof{Gjogdf l9nf;':tL x'g', nufgLsf] 
jftfj/0fsf] cefj x'g', Jofkf/ pbf/Ls/0f kl5 
cfofltt j:t'x?;Fu k|lt:kwf{ a9\g', lghL If]qdf 
pBdzLntfsf] cefj / ;+:yfut ;+:s[ltsf] ljsf; eO{ 
g;Sg' cflbn] ubf{ g]kfnsf] cfly{s j[l4 ck]Iff u/] 
cg'?k ePsf] 5}g . ljsf;df km8\sf] dfg{ g]kfnnfO{ 
em08} b'O{ c+ssf] cfly{s j[l4b/sf] cfjZostf 5, 
t/ ;f] cg';f/ x'g ;s]sf] 5}g . tfklg /fhg}lts 
l:y/tf sfod eO{ ;/sf/n] k"jf{wf/ lgdf{0fdf hf]8 
lbg] / lghL If]q pTkfbgd'ns sfo{df nfu]df s]Gb|Lo 
a}+snufot ljQLo If]q pRr cfly{s j[l4sf] l:ylt 
;DxfNg ;Ifd /x]sf] b]lvG5 . 

%= lgisif{
gjpbf/jfbsf] pbo ePkl5 s]Gb|Lo a}+s / df}lb|s 

gLltsf] e"ldsfnfO{ ;fFw'/f] kfl/P klg ljsl;t / 
pbLodfg b]zsf] Oltxf; x]bf{ s]Gb|Lo a}+sn] cfly{s 
j[l4 / cfly{s ljsf;df uxg e"ldsf v]n]sf] b]lvG5 . 
s]Gb|Lo a}+sn] If]qut ?kdf shf{ afF8kmfF8 -Credit 
Allocation_ u/L cfly{s j[l4df ;xof]u k'¥ofpFbf 
df}lb|s gLltsf] d"No l:y/tfsf] nIo xfl;n ug{ klg 
;xof]u k'Ug] b]lvG5 . csf]{tkm{ ;dli6ut cfly{s 
l:y/tf sfod ug{ e"ldsf v]n]/ klg s]Gb|Lo a}+sn] 
cfly{s j[l4 a9fpgdf ;xof]]u k'¥ofpFb5 . s]Gb|Lo 
a}+sn] b]zsf] cfjZostf cg';f/ ljQLo If]qsf] lj:tf/ 
/  ljQLo l:y/tf sfod ug{ ;S5 . l:y/ ljQLo 
k|0ffnLn] ljQLo dWo:ytf a9fO{ shf{ k|jfx ;xh 
?kdf u/]df cy{tGqdf nufgL a9\g] eO{ cfly{s 
j[l4nfO{ ;xof]u k'U5 . ljsf;zLn b]zsf s]Gb|Lo 
a}+sn] ljQLo kx'Fr / ;dfj]lztfnfO{ klg ;d]6\g'kg]{ 
x'G5 h;dfkm{t klg ;dfj]zL cfly{s j[l4df ;xof]u 
k'U5 . ljb]zL ljlgdo b/ Joj:yfkg klg s]Gb|Lo 

a}+ssf] dxTjk"0f{ sfo{leq kb{5 h;dfkm{t klg cfly{s 
ultljlwnfO{ s]Gb|Lo a}+sn] ;xof]u k'¥ofpg ;S5 .

cfly{s j[l4 a9fpg g]kfn /fi6« a}+s ;'?jftb]lv 
g} ljleGg gLlt tyf sfo{qmd sfof{Gjogdf NofPsf] 
5 . kmn:j?k, g]kfndf clxn] pNn]vLo ?kdf a}+lsË 
lj:tf/ ePsf] 5 / ljQLo kx'Fr a9\b} uPsf] 5 . 
kl5Nnf] ;do pTkfbgd'ns If]qtkm{ shf{ k|jfxdf 
hf]8 lbOPsf] 5 . rf/ bzs cufl8b]lv g} ljQLo 
kx'Fr a9fpg n3'ljQLo ;]jf lj:tf/df hf]8 lbFb} 
cfOPsf] 5 . g]kfn /fi6« a}+ssf oL k|of;sf afjh'b 
klg g]kfnsf] cfly{s j[l4b/ cfjZostfeGbf sd 
g} 5 . ;w}+sf] /fhg}lts cl:y/tf, nufgL km:6fpg] 
jftfj/0fsf] cefj, ljutdf nfdf] ;do ef]luPsf] 
phf{ ;+s6, pBdzLntf / Jofj;flostfsf] cefj, 
k"jf{wf/sf] cefj, ef}uf]lns hl6ntf cflb sf/0fn] 
ubf{ cfly{s j[l4 b/ sd /xg] u/]sf] 5 . cfoftdf 
cfwfl/t cy{tGq /x]sf]n] cfly{s j[l4b/ a9\bf cfoft 
yk a9\g], e'Qmfg ;Gt'ng 3f6fdf hfg], t/ntfdf 
sdL cfpg] / Aofhb/ a9\g] eO{ cfly{s j[l4 b/ k'gM 
lzlyn x'g] l:ylt 5 . sdhf]/ lgof{t, a9\bf] cfoftn] 
ubf{ g]kfnsf] afXo If]q sdhf]/ /x]sf] ;Gbe{df 
cfly{s j[l4 a9fpg s]Gb|Lo a}+sn] ug]{ k|of;n] afXo 
If]qdf bafa kg]{ u/]sf] 5 . u}/ ljQLo, To;df klg u}/ 
cfly{s Jojwfg x6\g] xf] eg] s]Gb|Lo a}+ssf] k|of;n] 
g]kfnsf] a}+lsË If]q pRr cfly{s j[l4 xfl;n ug{ 
;Ifd /xg] b]lvG5 . n

n]vs g]kfn /fi6« a}+sdf cfly{s cg';Gwfg ljefusf 
sfo{sf/L lgb]{zs x'g'x'G5 .
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kl/ ro
a} +lsË k|0ffnLsf]  ljsf; ;Fu;u}  e'QmfgLsf 

;fwgx?sf]  klg ljsf; /  lj: tf/  x'Fb}  uO/ x] sf]  5 . 
ljZjJofkL ljQLo k|0ffnLdf ljQLo If] qsf]  ljsf; ;Fu;u}  
a} lsË k|0ffnL /  e'QfgL k|0ffnLsf]  ljsf;n]  l8lh6n 
e'QmfgL k|0ffnLsf]  ljsf; ug] { qmdddfM lqmK6f] s/ ] G;Lsf]  
klg ljsf; /  Kf|of] u EfPsf]  5 . ljZjJofkL ljQLo 
;] jfdf ljleGg k|sf/ sf cfly{s tyf ljQLo Pj+ a} +lsË 
;+s6 /  a} +lsË tyf e'QmfgL k|0ffnL ;DaGwL k|ljlwsf]  
ljsf;sf]  kl/ 0ffd: j?k e'QmfgL k|0ffnLsf]  ljsf;df 
gofF gofF k|of] ux? ePsf 5g\ . lqmK6f] s/ ] G;Lsf]  k|of] u 
s] jn sf/ f] af/ sf]  ;fwgsf ?kdf dfq geO{ : jod\ 
lqmK6f] s/ ] G;L g}  lsga] r eO/ x] sf]  l: ylt 5 . cfhsf]  
;dodf ljQLo kx'Frsf]  Ps dxTjk"0f{ dfWodsf ?kdf 
;d] t l8lh6n a} +lsËnfO{ : jLsf/  ul/ Psf]  eP tfklg 
;"rgf k|ljlwsf]  b'?kof] u u/ L ljQLo ;] jf ;'ljwfsf]  

gfddf d'b|fs}  gfdaf6 e'QmfgL k|0ffnLsf]  unt 
tl/ sfn]  k|of] u ug] { Pj+ ljQLo k|0ffnLdf cl: yt/ tf /  
e'QfgL k|0ffnLsf]  ljZj;gLotfdf klg k|Zg p7\g]  u/ L 
lqmK6f] s/ ] G: fL k|of] u x'g hfg]  cj: yfnfO{ b[li6ut u/ L 
;'/ lIft, : j: y /  ljZj;gLo e'QmfgL k|0ffnLsf]  jftfjf/ 0f 
hf] ufO/ fVg g] kfn / fi6« a} +sn]  ljb] zL ljlgdo lgoldt 
ug] { P] g @)!( sf]  Joj: yfsf]  cfwf/ df lqmK6f] s/ ] G: fLsf]  
k|of] udf k|ltaGwsf]  JoJf: yf u/ L k|efjsf/ L sfof{Gjog 
ug{ ;a;fwf/ 0fnfO{ ;"lrt ub} { cfPsf]  5 . 

cj} w tl/ sfaf6 e'QmfgL k|0ffnLsf dfWodx?sf]  
k|of] u ubf{ To: tf ;fwg /  dfWodjf6 : jb] zdf 
cfpg'kg] { ljb] zL d'b|f ljb] zd}  / xg] , ljb] zd}  ljleGg 
To: t}  k|sf/ sf e'QmfgLsf dfWoddf jf ltgLx?dfkm{t 
cGo If] q, ;fwg /  j: t'df nufgL x'g]  ePsf] n]  klg 
s] xL ;docufl8 /  xfn} sf lbgdf klg g] kfnsf]  ljb] zL 
d'b|f lqmK6f] s/ ] G;L dfkm{t b'?kof] u x'g]  u/ ] sf]  cg'dfgsf 

ljk|] if0f /  lqmK6f] s/ ] G;L tyf  
g] kfnn]  lnPsf] ]  gLltut Joj: yf 

n / fd' kf} 8] n
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cfwf/ df ljk|] if0f cfk|jfx /  ljb] zL d'b|fsf]  ;+l~rltdf 
gsf/ fTds k|efj k/ ] sf]  oyf{ytf ljutsf]  cg'ejn]  
b] vfPsf]  5 . cf=j= @)&&÷&* sf]  efb| dlxgfaf6 cf=j= 
@)&*÷&( sf]  df3 dlxgf;Dddf ljk|] if0fsf]  / sd /  j[l4 
b'j} df sdL cfpg'sf]  Pp6f dxTjk"0f{ sf/ 0f ljb] zdf 
/ f] huf/ Ldf / x] sf g] kfnL;lxt g] kfndf a: g]  g] kfnL 
tyf cfoft lgof{t Joj;fodf ;+NfUg JolQm /  cGo 
;j{;fwf/ 0f nufotn]  lqmK6f] s/ ] G;L h: tf j: t'x?df 
nufgL u/ ] sf]  x'g;Sg]  s] lx hfgsf/ Lx? k|fKt x'g]  
u/ s] f /  ;f] xL sf/ 0fn]  ;d] t ljb] zL ljlgdo ;+l~rltdf 
l7s Toltg}  a] nf cfoftdf ePsf]  j[l4 ;d] tsf]  
cj: Yffn]  gsf/ fTds k|efj k/ ] sf]  lyof]  . ;fdfGo 
cy{df lqmK6f] s/ ] G;L eGgfn] ]  lghL If] qaf6 hf/ L ul/ Psf] ]  
/  d'b|fsf]  ?kdf ;d] t sf/ f] af/  ug{ ;lsg]  l8lh6n 
j: t' xf]  . xfn;Dd klg s'g}  klg tl/ sfaf6 klxrfg 
ug{ g;lsPsf Ps hgf hfkflgh elgg]  Satoshi 
Nakamoto eGg]  s'g}  Ps hgf c1ft JolQmn]  #! 
cS6f] j/  @))* df Bitcoin:  Peer-to-peer version of 
electronic cash System eGg]  n] v k|sflzt u/ ] kl5 
;j{k|yd Bitcoin gfds lqK6f] s/ ] G: fLaf6 o;sf]  
;'?cft ePsf]  kfOG5 . lqmK6f] s/ ] G;Lsf]  dfudf ljz] if 
u/ L o;sf]  laqmL k|of] hgsf]  nflu eGbf k|of] u /  e'QmfgL 
tyf cGo o: t}  pkof] usf nflu dfudf j[l4 x'Fb}  hfFbf 
d"No a9L dfusf]  t'ngfdf ;Lldt cfk'l{t{sf]  sf/ 0fn]  
d"Nodf c: jfefljs ?kdf j[l4 ePsf]  b] lvG5 . 

s'g}  ljz] if lgodg Joj: yf /  sfg'gL e/ kbf] { 
cfwf/ ljgf g}  cyf{t ljQLo dWo: ystf{ -d'b|f lgisfzg 
ug] { s] Gb|Lo a} +s jf df} lb|s clwsf/ L;d] t_ ljgfg}  e'QmfgL 
;DaGwL sfo{ ug{ ;Sg]  u/ L lqmK6f] s/ ] G;Lsf]  hf/ L 
x'g]  u/ ] sf]  xfn: fDdsf]  ljZjJofkL cg'ejjf6 b] lvPsf]  
5 . lqmK6f] s/ ] G: fL ;DdaGwL sfo{ ug{ lqmK6f] s/ ] G;Lsf]  
k|flKt tyf vr{sf]  lx;fa–lstfa g] 6js{df cfa4 
;Dk"0f{ k|of] ustf{x?n]  / fVg'kg] { Joj: yf ul/ Psf]  x'G5, 
h'g ljBdfg Joj: yfdf s] Gb|Lo a} +s jf a} +s tyf 
ljQLo ;+: yfn]  / fVg]  ub{5g\ . ;fy} , g] 6js{df cfa4 
;Dk"0f{ k|of] ustf{x?n]  lx;fa–lstfa / fVg]  sfo{df 
Blockchain jf Distributed Ledger k|ljlwsf]  k|of] u 
ul/ Psf]  x'G5 . Blockchain jf Distributed Ledger 
k|ljlwdf s'g}  klg sf/ f] af/  ePdf pQm sf/ f] af/ nfO{ 
g] 6js{df cfa4 ;Dk"0f{ sDKo"6/ nfO{ hfgsf/ L 
u/ fOG5 . To: tf]  gofF sf/ f] af/ x?sf]  ;d"x, h;nfO{ 
Ans;d] t elgG5, nfO{ s'g}  tf] lsPsf]  ;fd"lxs 
;xdltsf]  dfWoddfkm{t olsg ul/ G5 /  To: tf]  olsg 

ul/ Psf]  AnsnfO{ ;f]  k"j{sf cGo Ansx?;Fu qmda4 
ul/ G5 . k|To] s gofF AnsnfO{ cl3Nnf]  Ans;Fu cfa4 
ul/ g]  x'Fbf cfkm";Fu gePsf]  / sd vr{ ug{ jf cfkm";Fu 
ePsf]  s'g}  / sd vr{ u/ ] kl5 k'gM vr{ ug{ g;lsg]  
u/ L lqmK6f] s/ ] G;LnfO{ l8hfOg ;d] t ul/ Psf]  kfOG5 . 
o;} n]  o: tf]  cToGt}  k|fljlws dfWoddf g] kfn h: tf]  
b] zsf ljb] zdf / f] huf/ L ul/ / x] sf g] kfnLx?n]  ljk|] if0f 
k7fpg tyf sf/ f] af/  ug{ ;'/ Iff, kx'Fr, nfut cflbsf]  
sf/ 0fn]  sl7g /  cJofjxfl/ s x'g]  b] lvPsf] n]  g] kfnsf]  
;Gbe{df ljk|] if0fdf lqmK6f] s/ ] G;Lsf]  k|of] u ;+efJo 
b] lvb} g . 

lqmK6f] s/ ] G;Lsf]  cf} krfl/ s sf/ f] af/ sf]  ;'?cft ;g\ 
@))( df Bitcoin af6 ePsf]  dflgG5 . ;g\ @))( sf]  
cGtlt/  %)%) lj6SjfO{g a/ fa/  cd] l/ sL 8n/  %=)@ 
df sf/ f] af/  ePsf]  b] lvG5 hg' Ps lj6SjfO{g j/ fj/  
cd] l/ sL 8n/  )=))! x'G5 . ;g\ @)!) df klxnf] k6s 
lj6SjfO{gsf]  Jofkfl/ s sf/ f] af/  e'QmfgL k|of] hgsf 
nflu ePsf]  /  TfTsfnLg j] nfdf lj6SjfOgsf]  Ps hgf 
l8hfOg/  nf;hnf]  XofPg;hn]  b'Oj6f kfkf hf] g 
lkhf lj6SjfO{g !)))) df vl/ b u/ ] sf]  b] lvG5 . 
z'Goaf6 ;'? ePsf]  Bitcoin sf]  d"No ;a} eGbf pRr 
;g\ @)@! clk|n !@ df cd] l/ sL 8n/  ^*,&*( 
/ x] sf] df xfn qdzM 36\b}  uPsf]  5 . ljZjdf xfn 
w] / }  k|sf/ sf lqmK6f] s/ ] G;Lx? k|rngdf / x] sf 5g\ . 
lqmK6f] s/ ] G;LnfO{ cg] s vfnsf er'{cn s/ ] G;L tyf 
l8lh6n s/ ] G;LdWo]  Ps eg] /  a'em\g'kb{5 . h: t}  M 
lghL If] qaf6 hf/ L ul/ Psf]  d'b|f, ljB'tLo dfWodaf6 
vl/ blaqmL eO/ x] sf]  d'b|f, sfg'gL u|fXotf gePsf]  
cyf{t\ / fHosf]  : jfldTj jf Uof/ ] G6L Pjd\ lgodg gePsf]  
d'b|f cflbsf]  ?kdf o;sf ljz] iftf / x] sf]  b] lvG5 . 
pko'{Qm sf/ 0fn]  klg g] kfndf lqmK6f] s/ ] G: fLsf]  k|rng 
tyf k|of] un]  ;j{;fwf/ 0fnfO{ ;] jf tyf ;'jwf eGbf klg 
emGeml6nf] , vlr{nf]  /  lgod;+ut sf/ f] af/ df cufl8 
a9fpg;Sg]  b] lvb} Gf\ . 

ljk|] if0f /  lqmK6f] s/ ] G: fLsf]  k|of] u
g] kfnsf]  : fGb{edf d'n's ljutsf]  b'O{ bzsdf 

ljZjJofkL >d ahf/ df qmdzM cfa4 x'Fb}  uP;Fu}  
/ f] huf/ Lsf]  nflu ljb] z hfg]  g] kfnL sfdbf/ x? /  
ltgn]  ToxfF cfh{g u/ L g] kfndf k7fpg]  ljk|] if0f 
/ sddf ;doqmd;Fu}  pNn] Vo j[l4 ePsf]  b] lvG5 . 
xfn, g] kfn ljZjJofkL >d ahf/ df dfq : fLldt geP/  
lzIff, : jf: Yo /  ;"rgf tyf k|ljlw If] qdf klg km} lnb}  
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uPsf]  5 . ljZj a} +sn]  ;g\ @)!& k|sfzg u/ ] sf]  
tYofª\s cg';f/  ljk|] if0f / sd ;g\ @))) df s'n 
ufx{: Yf pTkfbg (GDP) sf]  cg'kftdf s/ La @ k|ltzt 
/ x] sf] df ;g\ @)!% df ;f]  a9] /  GDP sf]  cg'kftdf 
s/ La #) k|ltzt;Dd k'u] sf]  lyof]  . To: t} , g] kfn / fi6« 
a} +ssf]  tYofª\s cg';f/  ljk|] if0f cfk|jfx cfly{s jif{ 
@)^)÷^! df GDP sf]  cg'kftdf !)=( k|ltzt / x] sf] df 
cfly{s jif{ @)&@÷&# df clwstd @(=^ k|ltzt k'u] sf]  
lyof]  . kl5Nnf]  jif{x?df o: tf]  j[l4b/  /  cg'kft 
qmdzM 36\bf]  cj: yfdf / x] sf]  b] lvG5 . 

cfly{s jif{ @)&)÷&! Dff g] kfn lelqg]  ljk|] if0f 
/ sdsf]  j[l4b/  @% k|ltzt / x] sf] df To;kl5sf 
jif{x?df j[l4b/  /  o: tf]  cg'kft qmdzM sd x'Fb}  
uPsf]  cj: yf 5 . cf=j= @)&^÷&& df cl3Nnf]  jif{sf]  
bfFhf] df s'n ljk|] if0f / sddf g}  )=% k|ltzt sdL 
cfPsf]  b] lvG5 . ;f] xL cf=j=df cd] l/ sL 8n/ df 
ljk|] if0f cfk|jfx #=# k|ltztn]  36] sf]  lyof]  . o; 
cl3sf jif{x?df ljleGg sf/ 0fx?n]  ubf{ ljk|] if0f 
cfk|jfxsf]  j[l4b/  36] sf]  ePklg cf=j= @)&^÷&& df 
s'n ljk|] if0f / sddf g}  sdL cfpg'df d'Vo sf/ 0f 
ljb] zdf / f] huf/ Ldf sfo{/ t s] lx g] kfnL o'jfx?n]  
ljb] zdf lqmK6f] s/ ] G;L nufotsf sfo{x?df u/ ] sf]  
nufgLsf]  ;'?jft /  ;f] xL ;dodf sf] le8 ;+qmdd0f 
klg / x] sf] n]  sdL cfPsf]  cg'dfg ul/ Psf]  lyof]  . 
cf=j=@)&&÷&* sf]  efb| dlxgfjf6 cf=j= @)&*÷&( sf]  
df3 dlxgf;Dddf ljk|] if0fsf]  / sd /  j[l4 b'j} df sdL 
cfpg'sf]  Pp6f dxTjk'{0f sf/ 0f lqmK6f] s/ ] G: fLdf ePsf]  
nufgL /  cgf} krfl/ s Jofkf/ df ljb] zL ljlgdosf]  
ckrng k|d'v / x] sf]  x'g;Sg]  cg'dfg ul/ Psf]  lyof]  . 

o;} u/ L ;f] xL ;dodf s]Gb|Lo a} +sn]  lqmK6f] s/ ] G: fLsf]  
sf/ f] af/  /  nufgL ;DaGwdf u/ ] sf]  s8fOsf]  sf/ 0fn]  
;du|df cf=j= @)&&÷&* df s'n ljk|] if0f / sddf 
(=* k|ltztn]  j[l4 ePsf]  ePtfklg cf=j= @)&*÷&( 
j[l4b/ df s] xL sd cfO{ $=* k|ltztn]  j[l4 eO{ 
!,))&=#! ca{ k'u] sf]  b] lvG5 . o;/ L, pQm cf=j=df 
klxnf]  k6s ljk|] if0f cfk|jfx Ps xhf/  ca{ gf3] sf]  
b] lvG5 . cf=j=@)&(÷*) df ljk|] if0f cfk|jfx cf} ;tdf 
k|lt dlxgf b'O{ cs+sf]  j[l4 lnb}  jflif{s @!=@ k|ltztn]  
j[l4 eO{ !,@@)=%^ ca{ k'u] sf]  5 eg]  cd] l/ sL 8n/ df 
o: tf]  cfk|jfx (=## ca{ 8n/  k'u] sf]  5 . 

;f]  ;dodf ljZjJofkL ?kdf ;d] t lqmK6f] s/ ] G;Lsf]  
d"Nodf cfPsf]  sdL ;lxt o: tf]  s/ ] G: fLsf]  k|of] unfO{ 
s] lx xb;Dd sfg'gL dfGotf lbOPsf b] zdf ;d] t 

o;sf]  sf/ f] af/ n]  ljb] zL ljlgdo, cf} krfl/ s cy{tGqsf]  
ljsf;, a} lsË k|0ffnLsf]  : yfloTj /  ;/ sf/ L / fHfZjdf 
gsf/ fTds k|efj ;lxt s] lx To: tf s/ ] G: fL;DaGwL 
sf/ ] af/  ug] { : f+: yf /  JolQmdfly ;Dklt z'l4s/ 0f 
;DaGwL cg';Gwfg ePsf] n]  Pj+ g] kfnn]  klg / fli6«o 
Pj+ cGt/ f{li6«o kxn u/ L g] kfnL gful/ snfO{ o;sf]  
sf/ f] af/ df lgu/ fgL a9fPsf] n]  ljk|] if0f cfk|jfxdf ck] lIft 
;'wf/  x'g ;s] sf]  cg'dfg ul/ Psf]  5 . lqmK6f] s/ ] G;Lsf]  
sf/ f] af/  x'g;Sg]  z+sf: kb : yfg, JolQm, /  dfWod 
h: t} M cfGtl/ s ljk|] if0f nufotsf ultljlwdf s]Gb|Lo 
a} +sn]  lgodg Joj: yf s8f ub} { nu] sf]  /  ;DalGwt 
sfg'g sfof{Gjog ug] { lgsfox?;Fu ;d] t ;dGjo u/ L 
lgu/ fgL a9fPsf]  kl/ 0ffd: j?k ljb] zdf j: g]  g] kfnL /  
g] kfnjf6 o: tf]  sfo{df nufgL ug] {x? ;d] t u} / sfg'gL 
lqmofsnfkdfkm{t ljk|] if0fsf]  b'?kof] udf ;r] t x'Fb}  
uPsf] n]  klg g] kfndf ;f]  ;dodf lqmK6f] s/ ] G;Lsf]  
u} / sfg'gL sf/ f] af/ sf]  lgoGq0fn]  ljk|] if0f cfk|jfxdf 
;sf/ fTds k|efj kf/ L ljb] zL d'b|f ;+l~rltdf ;'wf/  
ePsf]  cg'dfg ul/ Psf]  5 . 

kl5Nnf]  b'O{ jif{df ljZjJofkL ?kdf g] kfnn]  ljz] if 
u/ L >d cfk"lt{ ug] { d'n'sx? h: t} M dn] lzof, stf/  
/  ;fpbL c/ adf cToflws dfqdf g] kfnL o'jfx? 
/ f] huf/ sf]  vf] lhdf UfPsf]  b] lvG5 . o;/ L ljb] zdf 
uPsf g] kfnLx? ;lxt ljb] zL j: t' tyf ;] jfx?sf]  
cfoft tyf cfk"lt{df ePsf]  sdL /  cGff} krfl/ s ljb] zL 
d'b|fsf]  clglws[t ?kdf lqmK6f] s/ ] G;L Hf: tf sfo{df 
x'g]  nufgL /  Jofkf/ df x'g]  k|of] unfO{ sd ug{ lnOPsf 
ljleGg k|sf/ sf lg/ f] wfTds /  pkrf/ fTds pkfox?sf]  
kmn: j?k ljk|] if0f cfk|jfxdf ck] lIft ?kdf pNn] vgLo 
?kdf j[l4 x'Fb}  uPsf]  b] lvG5 . s] lx ;do cufl8sf 
jif{x?df GDP sf]  cfwf/ df w] / }  ljk|] if0f k|fKt ug] { 
b] zx?dWo]  g] kfn klxnf]  ;ftleq kg] { u/ ] sf]  lyof]  eg]  
;g\ @)@@ df o: tf]  : yfg P3f/ df k'u] sf]  5 . cGo 
;fs{ / fi6«x?df ljk|] if0f cfk|jfx GDP sf]  cg'kftdf 
!) k|ltzteGbf sd x'g]  u/ ] sf]  kl/ k|] Ifdf g] kfndf eg]  
ljk|] if0f ljb] zL d'b««fsf]  k|d'v >f] tsf]  ?kdf : yflkt 
ePsf]  5 /  o;n]  afXo If] q ;Gt'ngdf klg dxTjk"0f{ 
e"ldsf v] Ng]  u/ ] sf]  5 . o;} sf]  kl/ 0ffd: j?k cf=j= 
@)&!÷&@ /  @)&@÷&# df g] kfn lelqPsf]  ljk|] if0f GDP 
sf]  cg'kftdf @%=% k|ltzt;Dd k'u] sf] df To;kl5sf 
ljut ;ft jif{x?df / sd /  k|ltzt j[l4sf]  cfwf/ df 
P] ltxfl;s ?kdf pRr / xFb}  cfPsf]  ePtfklg GDP 
;Fusf]  cg'kftdf @@=!# k|ltztsf]  xf/ fxf/ Ldf / x] sf]  



33

5 . g] kfn lelqg]  ljk|] if0fsf]  >f] tsf]  ;Gbe{df s/ La %) 
k|ltzt stf/ , ;fpbL c/ a, o'=P=O=, s'j] t /  ax/ fOg 
h: tf vf8L d'n'saf6 cfpg]  u/ ] sf]  5 eg]  To; afx] s 
ef/ t, dn] lzof, ;+o'Qm / fHo cd] l/ sf, blIf0f sf] l/ of 
/  hfkfg ljk|] if0fsf]  cGo d'Vo >f] t d'n'sx? / x] sf 
5g\ . g] kfnjf6 ljz] if u/ L cbIf jf cw{bIf >d 
ljk|] if0f cfo cfh{gsf]  k|of] hgsf nflu hfg]  /  g] kfn 
kms] {/  cfO{;s] kl5 klg ljz] if ;LKf tyf k|ljlwdfkm{t 
d'n'ssf]  cy{tGqsf]  kl/ jt{g /  ljsf;sf nflu ljz] if 
d"No clej[l4 ePsf]  gb] lvPsf] n]  klg ljk|] if0f g}  cfo 
/  ljb] zL d'b|fsf]  Ps dxTjk"0f{ ;fwgsf]  ?kdf ljsf; 
x'Fb}  uPsf] n]  ljk|] if0f Joj: yfkg r'gf} tLsf ?kdf b] lvb}  
UfPsf]  5 . o;sf ;fy}  ljk|] if0fsf]  cglws[t k|of] u 
tyf lqmK6f] s/ ] G;Ldf a9\b}  UfPsf]  nufgL /  k|of] u ;d] t 
yk ;d: ofsf]  ?kdf xfn} sf jif{x?df u+le/  ?kdf 
b] vfk/ ] sf]  5 . 

lqmK6f] s/ ] G;Lsf]  sf/ f] af/ , ljk|] if0f /  cGt/ f{li6«o 
cg'ej 

ljk|] if0fsf]  ;DaGwdf cWoog ug] { qmddf ljZjJofkL 
ljk|] if0f cfk|jfxn]  ljk|]if0f ahf/ df k} ;fsf]  k|jfx u/ ] /  
o;;Fu ;DalGwt kl/ jf/  tyf Jofkf/  Joj;fonfO{ 
Ps csf{;Fu glhs}  hf] 8\g]  u/ ] sf]  b] lvG5 . oBkL, 
k/ Dk/ fut e'QmfgLsf dfWodsf]  k|of] un]  ljk|] if0f 
cfk|jfxdf pRr nfut, / sd l9nf]  k|fKt x'g]  /  ljk|] if0f 
k|fKt ug{ ;a}  tx /  ju{sf Joltm tyf If] qdf kx'Fr 
clej[l4 ug{ ;d: of / x] sf]  b] lvG5 . o; cj: yfdf 
lqmK6f] s/ ] G;Lsf]  lgodg ul/ Psf If] q /  b] zx?df 
poo'Qm ;d: ofx?sf]  ;dfwfgsf nflu lqmK6f] s/ ] G;Lsf]  
vl/ b tyf laqmL Pj+ lqmK6f] s/ ] G;L sf/ f] af/  s] Gb|df 
;f] sf]  sf/ f] af/ jf6 : jb] zL tyf ljb] zL d'b|fsf]  k|flKt 
tyf laqmLn]  ljk|] if0f cfk|jfxdf nfut sd u/ ] / , 
sf/ f] af/ sf]  ;dodf sdL NofO{, l56f]  /  ;'/ lIft ?kdf 
ljk|] if0f k|fKt ug{ ;xof] u u/ L ljk|] if0f cfk|jfx j[l4 
x'g]  ;} 4flGts cjwf/ 0ff kfOG5 . t/  jf: tljs ?kdf 
Jojxf/ df o: tf]  cj: yf s'g}  klg b] zdf b] lvb} g 
eg]  g] kfndf o; ;DaGwL pko'Qm sfg'g, lgod /  
sf/ f] af/ sf]  ;+: yfut ;+oGq gePsf] n]  klg g] kfn h: tf 
ljsf;zLn b] zx?n]  lqmK6f] s/ ] G: fLsf]  sf/ f] af/ , nufgL 
tyf k|of] usf ;DaGwdf s7f] /  gLlt tyf lgod /  
;+: yfut Joj: yf g}  cjnDag ubf{ b] zsf]  lxt x'g]  
;'emfa UNCTAD /  IMF sf]  / x] sf]  b] lvG5 . 

lqmK6f] s/ ] G: fLsf]  sf/ f] af/  tyf k|of] u dfkm{t kmfO{bf 

lngsf nflu ;DalGwt s'g}  klg b] zdf s8f lgodg 
tyf ;'k/ Lj] If0f Pj+ cg'udg ;lxt k"0f{ lgodg Joj: yf 
/  o;sf]  k|ljlwsf]  ;~rfng tyf k|of] usf ;DaGwdf 
kof{Kt hfgsf/ L ;lxt cfd gful/ snfO{ o;sf]  k|of] usf]  
hfgsf/ L /  ;+: yfut : foGqsf]  k"0f{ Joj: yf ePsf]  
x'g'kg] { dfGotf / x] sf] df g] kfndf oL s'g}  klg Joj: yfsf]  
k|jGw x'g;s] sf]  b] lvb} g /  l56}  x'g;Sg]  ;Defjgf klg 
gePsf] n]  g] kfndf clxn] sf]  ;dodf lqmK6f] s/ ] G;LnfO{ 
ljk|] if0f sf/ f] af/ df dfGotf x'g;Sg]  cg'dfg ug{ ;lsg]  
cj: yf b] lvb} g . ljZjsf]  s'g}  klg d'n'sdf / fHosf]  
cflwsfl/ s d'b|f hf/ L ug] { lgsfo Pp6f dfq x'G5 . 
;fdfGotof ;DalGwt d'n'ssf]  s] Gb|Lo a} +snfO{ o;sf]  
lhDd] jf/ L lbOPsf]  x'G5 . cflwsfl/ s d'b|fnfO{ / fHon]  
Uof/ ] G6L k|bfg ug] { ub{5 . h: t} M g] kfnL gf] 6df g] kfn 
;/ sf/ sf]  hdfgtk|fKt o;sf]  e'QmfgL dfUg cfPdf 
t'?Gt e'QmfgL kfOg] 5 egL n] lvPsf]  x'G5 . o;sf]  cy{ 
g] kfnsf]  d'b|fdf / fHon]  ;'/ Iff k|bfg u/ ] sf]  5 . / fHon]  
: jfldTj lnPsf]  sf/ 0fn]  sfuhaf6 ag] sf]  d'b|fnfO{ 
: jLsf/  ug] { /  9'Ss;Fu k|of] u ug] { ul/ G5 . sfuhL 
d'b|fsf]  lgdf{0f ljz] if lsl;dsf]  sfuhdf ljz] if lkmr/ x? 
/ fv] /  agfOPsf]  x'gfn]  ;'/ Iff, k|of] u, Uof/ ] 06L cflb 
ljleGg dfWodjf6 ;d] t o: tf]  d'b|f ljZjfl;nf] , kxF'r 
ePsf]  /  / fHosf]  lhDd] jf/ L ePsf]  Ps cGt{lglxt d"No 
ePsf]  d'b|fsf]  ?kdf lng]  ul/ G5 . lqmK6f] s/ ] G;L lghL 
If] qn]  hf/ L u/ ] sf]  eP/  klg sfg'gL u|fXo d'b|fh: t}  
sf/ f] af/ df k|of] u x'g]  ePsfn]  lqmK6f] s/ ] G;Ln]  d'b|fsf]  
sfd t ub{5 t/  / fHosf]  lgodg tyf ;'k/ Lj] If0fsf]  
bfo/ df x'Fb} g . 

of]  cGt/ f{li6«o ?kdf lsga] r x'g]  ePsfn]  vl/ b 
ug{ ;lhnf]  ePklg laqmL ug'{k/ ] df lqmK6f] s/ ] G;Lsf]  s'g}  
7] ufgf x'Fb} g /  s;nfO{ ;f] wk'5 ug] { /  ph'/ L ug] { eGg]  
s'g}  Uof/ ] G6L klg x'Fb} g . o;sf]  lhDd] jf/ L s;} n]  glng]  
ePsfn]  klg o;sf]  laqmL ug'{kbf{ cGof} n x'G5 . o;} n]  
lqmK6f] s/ ] G;L sf/ f] af/ df k} ;f x/ fpg]  tyf 7uLdf kg] { 
;Defjgf k|an / xG5 /  o;n]  ljb] zL d'b|f ;+l~rltdf 
;d] t gsf/ fTds k|efj kfg] { /  cy{tGqnfO{ cgf} krfl/ s 
jf6f] tkm{ cufl8 a9fpg k|ToIf tyf ck|ToIf dfWodjf6 
;xof] u ug] { ub{5 . g] kfndf o; ;DjGwdf : ki6 
sfg'g tyf lgodgsf/ L Joj: yf gePsf]  /  o;sf]  
sf/ f] af/  dfkm{t g] kfnL jf ljb] zL d'b|f ;6xL ug] { 
Joj: yf ;d] t gePsf]  cj: yfdf lqmK6f] s/ ] G: fLdfkm{t 
ljk|] if0f k|fKt x'g;Sg]  cj: yf b] lvFb} g . 

cfhsf]  lbg;Dd x] bf{ cyf{t ;g\ @)@$ sf]  
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a}      +s lbj;%&cf}      +

xfn;Dddf ljZjdf @#,))) hlt lqmK6f] s/ ] G: fL / x] sf]  
b] lvPsf]  5 . Bitcoin klxnf]  /  ;a} eGbf Jofks 
lqmK6f] s/ ] G: fL xf]  . lqmK6f] s/ ] G: fLnfO{ e-money eGbf 
leGg ?kdf a'emg'kb{5 . e-money eg] sf]  Fiat 
Currency s}  ljB'tLo : j?k xf] , h'g jf: tljs 
d'b|fsf]  Value nfO{ ljB'tLo dfWodaf6 Transfer ug{ 
k|of] u ul/ G5 . df] afOn a} +lsªdfkm{t / sdfGt/  x'g]  
d'b|fb] lv lnP/  e'QmfgL ;] jf k|bfos ;+: yfsf]  e-wallet 
df ePsf]  / sd e-money xf]  . e-money jf Fiat 
Currency eg] sf]  sfg'gL u|fXo d'b|fs}  ljB'tLo : j?k 
xf] , 5'§}  d'b|f xf] Og . lqmK6f] s/ ] G: fL s'g}  ljQLo ;+: yfsf]  
dWo: ytfljgf g}  ljB'tLo dfWodaf6 / sdfGt/  ug{ 
;lsG5 . 

lqmK6f] s/ ] G: fLdf Cryptography sf]  k|of] u 
u/ L a] gfdL -Anonymous_ sf/ f] af/  x'g]  ub{5 /  
o;sf]  n] vfª\sg s'g}  a} +s jf vf; ;+: yfn]  geO{ 
ljs] Gb|Ls[t ?kdf Block Chain k|ljlwdfkm{t ul/ G5 . 
lqmK6f] s/ ] G: fLnfO{ a] nfotsf]  sGb|Lo a} +s, Bank of 
England n]  Privately issued digital assets cyf{t 
cryptoassets sf]  ?kdf kl/ eflift u/ ] sf]  5 eg]  ;+o'Qm 
/ fHo cd] l/ sfsf]  s] Gb|Lo a} +s, Federal Reserve 
Bank n]  New private-sector financial products 
and services, new digital assets sf]  ?kdf 
kl/ eflift u/ ] sf]  5 . To: t} , ef/ tsf]  sGb|Lo a} +s, 
Reserve Bank of India n]  df Private currency 
and a transaction arrangement or network that 
bypassed banks or any other financial or social 
institution sf]  ?kdf, lkmlnlkG;sf]  s] Gb|Lo a} +sn]  A 
type of virtual currency that uses cryptography 
sf]  ?kdf kl/ eflift u/ ] sf]  5 . pQm sGb|Lo a} +sn]  
Virtual currency nfO{ A type of digital currency 
created by a community of online users, is stored 
in electronic wallets (e-wallets), and generally 
transacted online egL kl/ eflift u/ ] sf]  5 . o;/ L 
x] bf{ klg ljZjsf s]Gb|Lo a} +s /  ;/ sf/ sf]  km/ s km/ s 
a'emfO/ x] sf]  lqmK6f] s/ ] G: fL dfkm{t ljk|] if0f cfk|jfxsf]  
k|j{4g ug] { ljifo g] kfn h: tf]  b] zsf nflu ljb] zL 
ljlgdo ;+l~rlt /  cy{tGqsf]  afXo If] q : yfloTjsf 
nflu vt/ gfs x'g;Sg]  ljifo IMF n]  Elsalvador 
n]  ljQLo : yfloTjdf ;d: of cfpg;Sg]  r] tfjgLn]  yk 
: ki6 kfg{;Sg]  b] lvG5 . 

sltko lqmK6f] s/ ] G;L hf/ L ubf{ s'g}  b] zsf]  d'b|f 
jf ;'g nufotsf wft';Fu Peg / xg]  u/ L ;d] t hf/ L 

ul/ G5, h;nfO{ Stablecoins elgG5 . ljBdfg 
e'QmfgL ;DaGwL Joj: yfdf e'QmfgLsf]  dfWod gub eP 
pQm gub ;SsnL xf] ÷xf] Og egL olsg ug'{kg] { x'G5 . 
ljB'tLo dfWodaf6 x'g]  e'QmfgLsf]  xsdf eg]  e'QmfgL 
lbg]  kIfsf]  lx;fa / fVg]  a} +s–ljQLo ;+: yfn]  To: tf]  
e'QmfgLsf]  nflu / sd df} Hbft eP÷gePsf] , e'QmfgL 
cfb] z / Ltk"j{s eP÷gePsf]  cflb olsg ub{5 . 
lqmK6f] s/ ] G;Lsf]  xsdf To: tf]  lglZrt ug] { sfo{ ljQLo 
dWo: ytf lagf Blockchain k|ljlwsf]  k|of] uaf6 x'g]  
ub{5 . Blockchain df s'g}  klg sf/ f] af/  ePdf 
pQm sf/ f] af/ nfO{ g] 6js{df cfa4 ;Dk"0f{ ;b: onfO{ 
hfgsf/ L u/ fOG5 . To: tf]  gofF sf/ f] af/ x?sf]  ;d"x, 
h;nfO{ Ans;d] t elgG5, nfO{ s'g}  tf] lsPsf]  ;fd"lxs 
;xdltsf]  dfWoddfkm{t olsg ul/ G5 /  To: tf]  olsg 
ul/ Psf]  AnsnfO{ ;f]  k"j{sf cGo Ansx?;Fu qmda4 
ul/ G5 . k|To] s gofF AnsnfO{ cl3Nnf]  Ans;Fu cfa4 
ul/ g]  x'Fbf cfkm";Fu gePsf]  / sd vr{ ug{ jf cfkm";Fu 
ePsf]  s'g}  / sd vr{ u/ ] kl5 k'gM vr{ -Double 
Spending_ ug{ ufx«f]  x'G5 lsgls To: tf]  ug{ ;Dk"0f{ 
k'/ fgf Ansx?nfO{ ;d] t kl/ dfh{g ug{'kg] { x'G5 . o: tf]  
sl7g /  cJofjxfl/ s sfo{ g] kfnHf: tf]  ljQLo ;fIf/ tf 
sd ePsf]  /  ljQLo pks/ 0fsf]  ;DaGwdf Psbd}  Go"g 
hfgsf/ L cj: yfdf ljk|] if0fsf]  cfk|jfx, sf/ f] af/  /  
;6xLdf k|of] u ug{ ;d] t cem}  sl7g /  ;j{;fw/ 0fnfO{ 
e0eml6nfnf]  sfo{ x'g]  ePsf] n]  klg lqmK6f] s/ ] G: fLdfkm{t 
ljk|] if0f cfk|jfxnfO{ lgodg /  Joj: yfkg ug{ ;lsg]  
b] lvFb} g . 

Blockchain nfO{ Distributed Ledger ;d] t 
elgG5 . Mining /  vl/ b u/ L k|d'vtM b'O{ ;|f] taf6 
lqmK6f] s/ ] G;L k|fKt ug{ ;lsG5 M Mining eGgfn]  
s'g}  lqmK6f] s/ ] G;Lsf]  g] 6js{df sf/ f] af/ x?sf]  lx;fa 
lstfa / fVg]  sfo{nfO{ hgfpF5 . t;y{, Mining nfO{ 
Validation ;d] t elgG5 . lqmK6f] s/ ] G;Lsf Users 
aLr lqmK6f] s/ ] G;L]  vl/ b÷laqmL sf/ f] af/  x'Fbf To: tf]  
sf/ f] af/  jf: tljs sf/ f] af/  xf]  egL Validation ug{ 
Validators/ Miners aLr k|lt: kwf{ x'g]  ub{5 /  ;f]  
sfo{df ;kmntf k|fKt ug] { Validator/ Miner nfO{ 
k|fl/ >lds : j?k lqmK6f] s/ ] G;L k|bfg ug] { ul/ G5 . cGo 
kIf;Fu ePsf]  lqmK6f] s/ ] G;L vl/ b u/ ] /  ;d] t k|fKt 
ug{ ;lsG5 . To: tf]  vl/ b ug] { sfo{ lqmK6f] s/ ] G;L 
Exchange dfkm{t ;d] t ug{ ;lsG5 . xfn ljZjdf 
sl/ j $%) j6f lqmK6f] s/ ] G;L Exchanges / x] sf 5g\ . 
g] kfnsf]  xsdf o: tf]  sfo{ ug{ lqmK6f] s/ ] G: fL sf/ f] af/  
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s] Gb| klg gePsf]  cj: yfdf ljk|] if0fsf]  ;6xL g] kfnL 
tyf ljb] ZfL d'b|fdf ug{ ;lsg]  ;d] t gb] lvPsf] n]  klg 
ljk|] if0f Joj: ffodf o;sf]  k|of] u u} / sfg'gL ?kdf / xg]  
x'G5 . 

lqmK6f] s/ ] G;Lsf ;dy{sx?n]  lqmK6f] s/ ] G;LnfO{ 
d'b|fsf]  ?kdf lng]  u/ ] sf 5g\ . t/ , k|rlnt df} lb|s 
Joj: yfdf h: tf]  lqmK6f] s/ ] G;L hf/ L ug] { s'g}  ;fj{ef} d 
d'n's x'Fb} g . k|rlnt df} lb|s Joj: yfsf]  d'b|fdf Intrinsic 
Value ePsf]  wft' x'g]  cyjf ;fj{ef} d d'n'ssf]  Debt 
Instrument x'g]  u/ ] sf] df lqmK6f] s/ ] G;L s'g}  lglZrt 
lghL ;d"xn]  dfq d'b|fsf]  ?kdf : jLsf/  u/ ] sf]  cb[io 
j: t' xf]  . lqmK6f] s/ ] G;Lsf]  d"Nodf clws ptf/ r9fj 
x'g]  ePsf] n]  ;f] nfO{ Medium of Exchange sf]  ?kdf 
lng ;lsg]  cj: yf / x] sf]  b] lvFb} g . lqmK6f] s/ ] G;Lsf]  
d"Nodf ePsf]  ptf/ r9fjsf]  sf/ 0fn]  k|ltkmn lbP tfklg 
o;n]  Store of Value sf]  ?kdf ;d] t sfo{ ug{ ;Sg]  
b] lvFb} g . Store of Value geO{ k|ltkmn lbg]  sfo{ 
!& cf} + ztfAbLsf]  Netherlands df 6'nLk gfds k'ikn]  
;d] t k|bfg u/ ] sf]  b] lvG5 . d'b|fsf]  ljsf;qmddf 
lghL If] qaf6 hf/ L ePsf]  Unstandardized d'b|fnfO{ 
k|lt: yfkg ub} { xfnsf]  df} lb|s Joj: yf;Dd cfOk'Ubf 
;fj{ef} d lgsfon]  hf/ L ug] { Standardized d'b|fsf]  
: j?kdf cfPsf] df lqmK6f] s/ ] G;Ln]  d'b|fsf]  ljsf;qmddf 
kZrudg x'g]  b] lvG5 . pko'Qm cfwf/ df klg ljk|] if0f 
dfkm{t k|fKt lqmK6f] s/ ] G;fL ;6xL klg ug{ klg g;lsg] , 
o;sf]  lhDd] jf/ L g] kfn ;/ sf/  /  g] kfn / fi6« a} +sn]  
klg lng g;Sg]  tyf ljlgdosf]  dfWodsf]  ?kdf 
klg Pj+ e'QmfgLsf]  ?kdf klg k|of] u ug{ g;lsg]  
ePsf] n]  ljk|] if0fsf]  k|flKtsf]  ;DaGwdf o;n]  nfutdf 
sdL NofO{ kx'Fr j[l4 ug{;Sg]  tyf ;'/ Iff k|bfg 
ug{;Sg]  b] lvFb} g . 

ljQLo ;DklQsf]  ?kdf of] Uo x'g To: tf]  j: t'df 
gub k|jfx x''g'kg] { /  cGo s'g}  JolQmsf]  bfloTj 
x'g'kg] {df lqmK6f] s/ ] G;L k|of] u÷hf/ L ug] { JolQm÷;d"xn]  
lqmK6f] s/ ] G;LnfO{ ljQLo ;DklQ eGg]  u/ ]  tfklg ljQLo 
;DklQsf]  ?kdf : jLsf/  x'g ;Sg]  b] lvFb} g . wft'sf]  
?kdf of] Uo x'g To: tf]  j: t' Tangible x'g'kg] { /  
;f] af6 Utility k|fKt x''g' kg] {df lqmK6f] s/ ] G;L k|of] u÷hf/ L 
ug] { ;d"xn]  lqmK6f] s/ ] G;LnfO{ ;'g–rfFbL h: tf]  ax'd"No 
wft' eGg]  u/ ]  tfklg wft'sf]  ?kdf : jLsf/  x'g ;Sg]  
b] lvFb} g . ;'g–rfFbLsf]  cfk"lt{ ;Lldt eP h: t}  u/ L 
lqmK6f] s/ ] G;Lsf]  lgisfzg ;+Vof tf] lsP tfklg Ps 
eGbf w] / }  k|sf/ sf lqmK6f] s/ ] G;Lx? k|rngdf ePsf]  /  

gofF–gofF lqmK6f] s/ ] G;Lx? hf/ L x'g]  u/ ] sf]  x'Fbf : jtM 
ax'd"No wft'sf]  h: tf]  kl/ df0fsf]  ;Ldf kfngf gx'g]  
x'G5 . ;fy} , ;'g–rfFbL h: tf ax'd"No wft'nfO{;d] t 
d'b|fsf]  ?kdf k|rngdf Nofpg ;fj{ef} d d'n'sn]  6sd/ L 
ug'{kg] { x'G5 . lqmK6f] s/ ] G;LnfO{ ljQLo ;DklQ eGg]  
ul/ P tfklg ljB'tLo ;6j] o/  h: tf]  lqmK6f] s/ ] G;Lsf]  
s'g}  klg cGtlg{lxt k|of] u x'Fb} g . lqmK6f] s/ ] G;Ldf 
ljB'tLo sf] 8 eP tfklg ;f] sf]  s'g}  Jofjxfl/ s k|of] u 
geO{ ljz'4 ;§] afhL ;DklQsf]  ?kdf dfq k|of] u x'g]  
ePsf] n]  klg g] kfnsf]  ;Gbe{df o;sf]  k|of] u tyf 
sf/ f] af/  ljk|] if0f j[l4 ug] { /  ljb] zL ljlgdo ;+l~rltdf 
j[l4 ug] { tyf ljQLo : yfloTj sfod ug] { ljQLo 
cf} hf/ sf]  ?kdf k|of] udf Nofpg xfn;Ddsf]  sfg'gL, 
lgodgsf/ L tyf sf/ f] af/ sf]  ;+: yfut : f+oGqsf]  
lx;fajf6 : jLsf/  ug{ ;lsg]  b] lvb} g . 

lqmK6f] s/ ] G: fL ;DaGwdf g] kfnn]  lNfPsf]  gLlt
ljZjsf ljleGg b] zx?n]  cf–cfgf]  df} lns 

cfjZostfg';f/  lqmK6f] s/ ] G;L ;DaGwL km/ s–km/ s 
Joj: yf clËsf/  u/ ] sf 5g\ . ;+o'Qm / fi6« ;+3 
cGtu{tsf]  lgsfo, UNCTAD n]  lqmK6f] s/ ] G;L 
ljsf;zLn / fi6«x?nfO{ xflgsf/ s x'g]  /  ljsf;f] Gd'v 
d'n'sx?df lqmK6f] s/ ] G;Lsf]  lj: tf/  / f] Sg'kg] { wf/ 0ff 
/ fv] sf]  5 . To: t} , cGt/ f{li6«o d'b|f sf] ifn]  El Salvador 
nfO{ lqmK6f] s/ ] G;Lsf]  sfg'gL u|fXotf vf/ ] h ug{ ;'emfj 
lbPsf]  5 . rLg /  ef/ tdf ;d] t lqmK6f] s/ ] G;LnfO{ 
cGo ljsl;t d'n'sx?h: tf]  v'Nnf ul/ Psf]  5} g . 
km/ s–km/ s b] zdf lqmK6f] s/ ] G;L ;DaGwL lgodg;d] t 
km/ s–km/ s / x] sf]  kfOG5 . ljleGg d'n'sx?n]  
cjnDag u/ ] sf]  d'b|fnufot k'FhLsf]  cfk|jfx ;DaGwL 
gLltut Joj: yfcg'?k ;d] t lqmK6f] s/ ] G;Lsf]  lgodg 
km/ s–km/ s x'g]  u/ ] sf]  5 . sfg'gL ?kdf dfGotf 
lbOPsf d'n'sx?df klg lqmK6f] s/ ] G;LnfO{ ;a}  If] q, 
j: t', ;] jf jf : yfgdf sfg'gL dfGotf glbOPsf]  /  s] xL 
tf] lsPsf ;] jf, j: t' vl/ b tyf k|of] usf nflu tf] lsP 
adf] lhd tf] lsPsf]  : yfgdf lqmK6f] s/ ] G: fL k|of] u ug{ 
Ohfht lbOPsf]  x'gfn]  rngrNtLdf / x] sf]  d'b|fh: tf]  
;a}  If] q, : yfg /  ;] jfsf]  k|of] udf v'nf b] lvFb} g . 
ljZjJofkL ?kdf /  ljsf;zLn b] zx?df ce}  klg 
k/ Dk/ fut /  cToGt}  em0eml6nf]  k|lqmofjf6 JolQmn]  
JolQmnfO{, JolQmn]  ;+: yf /  : f+: yfn]  ;: yfnfO{ k7fpg]  
ljk|] if0fsf]  k|lqmof, nfut /  ;dodf cfw'lgsLs/ 0f 
x'g /  gofF k|ljlwsf]  ljsf; x'g ;s] sf]  b] lvFb} g . 
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a}      +s lbj;%&cf}      +

pbfx/ 0fsf]  nflu ljsl;t b] z cd] l/ sfjf6 cd] l/ sg 
gful/ sn]  cfgf]  kl/ jf/  tyf ;fyLefO{nfO{ k7fpg]  
ljk|] if0fsf]  jflif{s nfut cd] l/ sg 8n/  !@ ca{ eGbf 
a9L nfUg]  cg'dfg 5 eg]  ljsf;f] Gd'v /  cGo ljs;lzn 
b] zjf6 t emg o: tf]  nfut cem}  a9L x'g;Sg]  cg'dfg 
/ x] sf]  ;Gbe{df ljk|] if0f k|lqmof lqmK6f] s/ ] G: fL t xf] OGf 
gofF k|ljlw /  dfWodsf]  k|of] u u/ L nfut, ;do cflb 
b'j} df sd ug'{kg] { r'gf} tL 5 eg]  kxF'r /  ;'/ Iff clej[l4 
ug'{kg] { b] lvG5 . 

d'b|fsf]  cnfjf lqmK6f] s/ ] G;LnfO{ Intangible/  
Virtual/ Digital ;DklQsf]  ?kdf ;d] t k|of] u ug] { 
ul/ Psf]  5 . lqmK6f] s/ ] G;Lsf]  d"Nodf x'g]  ptf/  r9fjn]  
;f] sf]  k|ltkmn -gfkmf÷gf] S;fg_ lgwf{/ 0f x'g]  ub{5 . 
lqmK6f] s/ ] G;Lsf]  vl/ b–laqmL;DaGwL sfo{sf nflu 
ljlgdo ahf/ ;d] t k|rngdf / x] sf]  kfOG5 . kl5Nnf]  
;dodf dfq}  FTX gfd u/ ] sf]  lqmK6f] s/ ] G;L ljlgdo 
ahf/ n]  cfkm" 6f6 kN6] sf]  3f] if0ff u/ ] sf]  5 eg]  o: tf 
cGo sof}  nufgLstf{, vl/ bstf{ /  ljlgdo ahf/ sf 
;+~rfnsx? 6f6 kN6sf 5g\ . oLg}  cGt/ f{li6«o cg'ej 
/  k|of] unfO{ b[li6ut ubf{ b] xfosf cfwf/  /  hf] lvdsf]  
sf/ 0fn]  klg g] kfnn]  lqK6f] s/ ] G: fLsf]  sf/ f] af/ , k|of] u, 
e'QmfgLsf]  dfWodsf]  ?kdf k|of] udf k|ltaGw ;lxtsf]  
Joj: yf u/ ] sf]  5 . 

!= g] kfnn]  cGo d'n's;Fu x'g]  k'FhLut sf/ f] af/ df 
lgolGqt Joj: yf u/ ] sf]  /  g] kfnaf6 ljb] zdf 
nufgL ug{ k|ltaGw / x] sf]  x'Fbf lqmK6f] s/ ] G;Lsf]  
sf/ f] af/ af6 pQm Joj: Yffx?sf]  alv{nfk x'g hfg]  
x'Fbf ljb] zL ljlgdo -lgoldt ug] {_ P] g, @)!( 
sf]  bkmf !@ n]  lbPsf]  clwsf/  k|bfg u/ L g] kfn 
/ fi6« a} +sn]  ljleGg ldltx?df ;fj{hlgs ;"rgf 
k|sfzg ub} { lqmK6f] s/ ] G;Ldf k|ltaGw nufpFb}  
cfPsf]  5 . lqmK6f] s/ ] G;L sf/ f] af/ af6 b] znfO{ 
dfq geO{ ;f] df ;+nUg JolQm÷nufgLstf{nfO{ ;d] t 
ljleGg hf] lvdx? / xg]  x'G5 . lqmK6f] s/ ] G;Ldf 
s'g}  b] z÷;/ sf/ sf]  k|Tofe"lt÷hdfgt gx'g] , s'g}  
klg ;'/ If0f gx'g] , ljQLo dWo: ystf{ gx'g]  tyf 
;§] afhL k|of] hgafx] s cGo s'g}  klg pkof] lutf 
gx'g]  /  pQm cb[io j: t' ;j{: jLsfo{ geO{ s] xL 
lglZrt ;d"x ldnL cfg}  lglxt : jfy{sf]  nflu 
dfq hf/ L÷k|of] u x'g]  ub{5 .

@= o; k|sf/  lqmK6f] s/ ] G;Laf6 ;du| cfly{s 
;Gt'ng sfod gx'g]  hf] lvd, ljQLo : yfloTj 

gx'g]  ;DaGwL hf] lvd, df} lb|s gLlt sfof{Gjog 
gx'g]  ;DaGwL hf] lvd, ljb] zL ljlgdo ;l~rltdf 
gsf/ fTds c;/  k'¥ofpg ;Sg]  ;DaGwL hf] lvd, 
;DklQ z'4Ls/ 0f tyf cftª\sjfbL sfo{df 
ljQLo nufgL ;DaGwL hf] lvd, ljQLo u|fxs 
;+/ If0f ;DaGwL hf] lvd, nufgLsf]  c;'/ Iff x'g]  
;DaGwL hf] lvd, 7uL tyf s/  5nL ;DaGwL 
hf] lvd, cGt/ f{li6«o ;+3–;+: yfx?;Fusf]  ;xsfo{ 
lj?4 x'g]  ;DaGwL hf] lvd, ljQLo dWo: ytf 
gx'g]  ;DaGwL hf] lvdx? ljBdfg / x] sf 5g\ .

#= g] kfndf klg Virtual Currency lqmK6f] s/ ] G;Lsf]  
sf/ f] af/  u} / sfg'gL / x] sf]  l: ylt 5 . o;sf 
b] xfo adf] lhdsf sf/ 0f 5g\ M lqmK6f] s/ ] G;L 
sfg'gL u|fXo (Legal Tender) gePsf] , ljb] zL 
ljlgdo jf d'b|fsf]  ?kdf Virtual Currency 
lqmK6f] s/ ] G;L cGt{utsf]  Stable coins ;d] tn]  
sfg'gL dfGotf gkfPsf] , g] kfn ;/ sf/ sf]  
hdfgtk|fKt gePsf]  /  g] kfn / fi6« a} +sn]  
lgisf;g gu/ ] sf]  tyf s'g}  klg lsl;dsf]  ;'/ If0f 
gePsf]  xF'bf Virtual CurrencylqmK6f] s/ ] G;Lsf]  
sf/ f] af/  u} / sfg'gL / x] sf]  5 . o;sf ;fy} , 
Virtual Currency lqmK6f] s/ ] G;L lk/ fld8df 
cfwfl/ t Network Marketing k|s[ltsf] , 
;DklQ z'4Ls/ 0f tyf cft+ssf/ L lqmofsnfkdf 
nufgL x'g;Sg] , 7uL tyf s/  5nL, nufgLsf]  
c;'/ Iff, k'FhL knfog, d"Nodf cl: y/ tf Pjd\ 
ptf/ –r9fj, ;§] afhL cflb;DaGwL hf] lvdx? 
cGt/ lglxt / xG5 . g] kfndf clxn]  ljB'tLo 
sf/ f] af/ sf dfWodaf6 cg] s lsl;dsf 7uLx? 
ljsf; eO/ x] sf 5g\ h;dWo]  lqmK6f] s/ ] G;L klg 
Ps xf]  . 

$= g] kfndf k'FhL vftf ckl/ jTo{ / x] sf]  5 . 
o;sf]  cy{ oxfFsf]  3/  hUuf a] r] sf]  cyjf 
oxfF sdfPsf]  / sd d'n'saflx/  n} hfg sfg'g 
adf] lhdsf dfWodafx] s k|ltalGwt cj: yfdf 
/ x] sf]  5 . ;Lldt k'FhL ePsf]  d'n'sdf : jb] zL 
k'FhL ljb] z n} hfg v'nf ul/ Pdf b] zsf]  k'FhL 
ljb] lzg uO{ k'FhL knfog x'g] , nufgLsf nflu 
k'FhLsf]  cefj x'g] , k'FhL lgdf{0f xtf] T;flxt x'g]  
x'G5 . o;} n]  g] kfnh: tf]  : jb] zL k'FhL ljb] z 
n} hfg aGb] h nufOPsf]  d'n'sdf lqmK6f] s/ ] G;L 
dfkm{t k'FhL knfog x'g ;Sb5 . o;} u/ L, 
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lqmK6f] s/ ] G;L lghL If] qaf6 ;~rflnt d'b|f 
ePsf]  /  s] Gb|Lo a} +ssf]  lgoGq0faflx/  ePsf] n]  
o;sf]  Jofks k|of] u ePdf d'b|f k|bfo (Money 
Supply) df u0fgf x'g ;St} g . h;n]  df} lb|s 
gLltsf]  sfof{Gjog k|efjsf/ L x'g g;sL d"No 
lgoGq0fsfo{ k|efjsf/ L x'Fb} g . h;af6 d"No 
: yfloTjdf c;/  kg{ uO{ ;dli6ut cfly{s 
: yfloTjdf g}  gsf/ fTds c;/  kb{5 .

%= lqmK6f] s/ ] G;Lsf]  sf/ f] af/ af6 ;DklQ z'4Ls/ 0f 
tyf cftª\ssf/ L lqmofsnfkdf nufgL;DaGwL 
hf] lvd (ML/ TF Risks) pRr x'g ;Sb5 . 
IMF n]  cS6f] a/  @)@! Dff hf/ L u/ ] sf]  Global 
Financial Stability Report (GFSR) df 
lqmK6f] s/ ] G;LnfO{ … ljZjJofkL ljQLo : yfloTjsf]  
tLg j6f k|d'v r'gf} tLdWo] sf]  PsÚ  eg] /  pNn] v 
u/ ] sf]  5 . qm;af] 8{/  k'FhL cfufudg lgjf{w 
x'g]  ePsfn]  ljQLo : yfloTjdf lqmK6f] s/ ] G;Ln]  
gsf/ fTds c;/  ug] { lglZrt 5 .

^= lqmK6f] s/ ] G;L sf]  k|of] uaf6 cj} wflgs lqmofsnfk, 
ljz] if u/ L 7uL tyf s/  5nLnufotsf sfo{ x'g 
;Sg]  b] lvG5 . Financial Stability Institute 
(FSI) sf]  April 2021 sf]  k|lta] bgdf pNn] v 
ePcg';f/  Pp6f lghL kmd{sf]  cg';Gwfgn]  ;g\ 
@)@) df Criminally Associated Bitcoin 
Address af6 dfq cd] l/ sL 8n/  #=% ca{ 
k7fPsf]  b] lvG5 . o;} u/ L lqmK6f] s/ ] G;Ln]  ljQLo 
u|fxs ;'/ Iff (Consumer Protection) df klg 
c;/  ug] { b] lvG5 . g] kfnh: tf]  ljQLo ;fIf/ tf 
sd ePsf d'n'sdf ljQLo ;] jfsf pkef] Qmfx? 
c;'/ lIft x'g]  a9L ;Defjgf / xG5 .

&= g] kfn clxn]  cfoftdf cfwfl/ s cy{tGq ePsf]  
d'n's x'g k'u] sf]  5 . xfdLn]  cfoftjfkt 
w] / }  ljb] zL d'b|f ljb] zdf e'QmfgL ug'{kb{5 . 
lqmK6f] s/ ] G;Lsf]  vl/ bdf ljb] zL d'b|f nufgL x'g]  
ePsfn]  g] kfnaf6 k'FhL knfog x'g ;Sg]  /  
ljb] zdf / x] sf g] kfnLaf6 g] kfn cfpg'kg] { ljk|] if0f 
ljb] zd}  nufgL x'g ;Sg]  x'Fbf ljb] zL d'b|fsf]  
;l~rltdf ;d] t gsf/ fTds k|efj kg{ ;Sg]  
b] lvG5 . ;fy} , lqmK6f] s/ ] G;Ldf nufgLtkm{ o'jf 
hgzlQm cfslif{t x'g ;Sg]  ePsf] n]  o'jfj: yfd}  
cj} wflgs cfly{s lqmofsnfkdf ;+nUg x'Fbf 
JolQmut hLjg /  ;fdflhs Joj: yfdf ;d] t 

gsf/ fTds c;/  kb{5 . pko'{Qm ;Gbe{n]  ubf{ 
g] kfn h: tf]  ;fgf]  cy{tGq / x] sf] , b'O{ 7"nf 
cy{tGqsf]  aLrdf / x] sf] , cfoftd'vL cy{tGq 
/ x] sf]  /  v'nf ;Ldf / x] sf]  d'n'ssf]  cy{tGq 
/ x] sf]  x'Fbf g] kfn / fi6« a} +sn]  lqmK6f] s/ ] G;Ldfly 
nufPsf]  k|ltaGw sfod}  / fVg' jf~5gLo 5 .

*= g] kfndf sf] le8sf]  ;dodf ljb] zdf / f] huf/ Ldf 
/ x] sf g] kfnLx?n]  cf} krfl/ s dfWodjf6 a9L 
ljk|] if0f k7fPsf]  b] lvG5 eg]  To;kl5sf]  s] lx 
;do km] / L klxn] s}  h: f/ L ljk|] if0fsf]  cglws[t 
Jofkf/ df k|of] u a9] sf]  tyf lqmK6f] s/ ] G;L h: tf 
u} / sfg'gL lqmofsnfkdf nufgL tyf e'QmfgL 
a9] sf]  b] lvG5 . d'n'ssf]  xfnsf]  cfjZostf 
eg] sf]  lqmK6f] s/ ] G: fLsf]  sf/ f] af/ nfO{ sfg'gL 
dfGotf lbP/  ;f] xL dfkm{t ljk|] if0f leq\ofpg]  
eGbf klg cfw'lgs gofF k|ljlw /  l8lh6n 
dfWodsf]  k|j{4gjf6 sd nfutdf l56f]  5l/ tf]  
/  ;'/ lIft tl/ sfn]  ljk|] if0f d'n'sleq leq\ofpg' 
/ x] sf]  5 .

(= ;fy} , a9L eGbf a9L ljk|] if0f cf} krfl/ s 
dfWodjf6 leq\ofpg clgjfo{ ?kdf a} +s vftfdf 
hDdf x'g]  u/ L ljk|] if0f k7fpg'kg] { /  cgf} krfl/ s 
lqmofsnfk /  dfWodsf]  k|of] u gu{g j} b] lzs 
/ f] huf/ Ldf hfg'eGb cufl8 ljk|] if0f ;DaGwL 
tflnd k|bfg ug] { Joj: yf g] kfn ;/ sf/ jf6 x'g 
;s] df klg lqmK6f] s/ ] G: fL h: tf lqmofsnfkdf 
nufgL ug'{ /  To: tf dfWod k|of] u ug'{ u} / sfg'gL 
x'g]  s'/ f ;d] t cjut eO{ cf} krfl/ s dfWodsf]  
k|of] udfkm{t ljk|] if0f cfk|jfx j9\g]  cg'dfg ug{ 
;lsG5 . klxnf]  r/ 0fdf ;/ sf/  ;/ sf/ jLrsf]  
;Demf} tfsf]  dfWodjf6 blIf0f sf] l/ of, hfkfg, 
a] nfot /  Oh/ fon hfg]  JolQmx?nfO{ clgjf{o 
?kdf ljk|] if0f cf} krfl/ s dfWodsf]  Kf|of] u u/ L 
a} +s vftfdfkm{t dfq k7fpg'kg] { /  ;f]  cg';f/  
k7fP gk7fPsf]  ;DaGwdf lgoldt cg'udg 
;d] t u/ L gk7fpg] sf]  >d : jLs[lt vf/ ] h ug] { 
Jo: yf dfkm{t lqmK6f] s/ ] G: fL Hf: tf ultljlw /  
cglws[t Jokf/ df ljk|] if0fsf]  b'?kof] u sd ug{ 
;lsg]  b] lvG5 . ;fy} , cgf} krfl/ s dfWodjf6 
ljb] zdf / f] huf/ Lsf]  nflu hfg]  /  ljk|] if0f klg 
cgf} krfl/ s ?kd}  k7fpg]  /  k|of] u ug] {x?sf]  
lgoldt ?kdf lgu/ fGfL ug{ ;s] df ljk|] if0f 
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a}      +s lbj;%&cf}      +

k|of] u cglws[t lqmofsnfkjf6 hf] ufpg ;lsg]  
b] lvG5 . 

lgisif{
g] kfndf sf] le8sf]  ;dodf ljb] zdf / f] huf/ Ldf 

/ x] sf g] kfnLx?n]  cf} krfl/ s dfWodjf6 a9L ljk|] if0f 
k7fPsf]  b] lvG5 eg]  To;kl5sf]  s] lx ;do km] / L 
klxn] s}  h: f/ L ljk|] if0fsf]  cglws[t Jofkf/ df k|of] u 
a9] sf]  tyf lqmK6f] s/ ] G;L h: tf u} / sfg'gL lqmofsnfkdf 
nufgL tyf e'QmfgL a9] sf]  b] lvG5 . ljZjdf k|rlnt 
lqmK6f] s/ ] G;LnfO{ g] kfnn]  lsg k|ltaGw nufpg' 
k¥of]  < ljZjsf w] / }  dfG5] n]  o;sf]  vl/ blaqmLaf6 
wg t sdfO;s]  t/  xfdLn]  rflxF lsg gkfpg]  < 
h: tf cfjfh o'jfju{df p7\g]  u/ ] sf]  b] lvPsf]  5 . 
… s] xL gx'Gh] n s] xL x'GgÚ  eg] em} + o;sf]  d"Nodf x'g]  
kl/ jt{gaf6 s] xL sdfO{ x'Gh] n t 7Ls}  xf] nf t/  cfkm"n]  
lsg] sf]  lqmK6f] s/ ] G;L laqmL ug'{kbf{ s] xL 7/ 7] ufgf 
ge] l6Pdf s;} n]  Uof/ ] G6L lng ;Sb} g /  ;d: of k5{ 
clg Toltj] nf dfq ;a}  s'/ f yfxf x'G5 . g] kfn 
dfq xf] Og rLgnufotsf ljsl;t b] zn]  klg o;nfO{ 
u} / sfg'gL 3f] lift u/ ] sf 5g\ eg]  o;sf]  d"Nodf eO/ xg]  
ptf/ r9fan]  klg o; k|sf/ sf sf/ f] af/ df ;w} h;f]  
7"nf]  hf] lvd / xg]  ePsf] n]  tyf lgofds lgsfo gx'g]  
/  : jfldTjsf]  cg'kl: ylt h: tf sf/ 0fn]  ljZjdf dfq 
xf] Og, g] kfnh: tf]  ljsf;f] Gd'v / fi6«af6 ljb] zL d'b|f 
knfogsf]  d"n dfWod lqmK6f] s/ ] G;L ePsfn]  klg o;sf]  
sf/ f] af/  u/ L hf] lvd lgDTofpg' eGbf o;df ;+nUg 
geO{ ;'/ lIft x'g' g}  pQd lg0f{o x'g]  b] lvG5 . ;fy} , 
ljk|] if0f cfk|jfx d'n'ssf]  cfly{s l: y/ tf /  ljsf; Pj+ 
ul/ aL lgjf/ 0fsf]  Ps dxTjk"0f{ ;fwg / x] sf] n]  klg 
;dli6ut cy{tGqsf]  : yfloTj sfod ug{ /  ljb] zL 
ljlgdo ;+l~rltnfO{ hf] ufO/ fVg klg g] kfnn]  xfn 
lnPsf]  gLltut Joj: yf pko'Qm g}  / x] sf]  5 . 

d'n'sdf k'FhLut sf/ f] af/ df lgolGqt Joj: yf 
ePsf]  /  g] kfnaf6 ljb] zdf nufgL ug{ k|ltaGw / x] sf]  
x'Fbf lqmK6f] s/ ] G;Lsf]  sf/ f] af/ af6 pQm Joj: Yffx?sf]  
alv{nfk x'g hfg]  x'Fbf ljb] zL ljlgdo -lgoldt ug] {_ 
P] g, @)!( sf]  bkmf !@ n]  lbPsf]  clwsf/  k|bfg u/ L 
g] kfn / fi6« a} +sn]  ljleGg ldltx?df ;"rgf k|sfzg 
ub} { lqmK6f] s/ ] G;Ldf k|ltaGw nufpFb}  cfPsf]  xfnsf]  
Joj: yf cGo sfg'gsf]  cefjdf Ps dfq ljsNk / x] sf]  
5 . lqmK6f] s/ ] G;L sf/ f] af/ af6 b] znfO{ dfq geO{ 
;f] df ;+nUg JolQm÷nufgLstf{nfO{ ;d] t hf] lvdx? 

x'g]  ePsf]  tyf To: tf]  nufgL÷sfo{ ;§] afhL k|s[ltsf]  
x'g]  /  ;f] sf]  : jfldTj u|x0f ubf{ ljb] zdf nufgL x'g]  
x'Fbf pQm ljifox?nfO{ ;d] t ;dfj] z u/ L gkfnn]  
xfn u/ ] sf]  k|ltaGwsf]  gLltnfO{ cem}  k|efjsf/ L ?kdf 
sfod}  / fVb}  sfg'g sfof{GJog ug] { ;DalGwt lgsfon]  
lgoldt cg'udg ;d] t ug] { /  ;+NfUgnfO{ sfg'gsf]  
bfo/ df NofO{ ljk|] if0fsf]  b'?kof] u, clgws[t k|of] u 
tyf lqmK6f] s/ ] G: fL h: tf u} / sfg'gL ultljlwdf x'g]  
nufgLnfO{ lgoGq0f ug{ ljz] if kxn ug'{ h?/ L 
b] lvG5 . n

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

;Gbe{ ;fdu|L

zz Eff/ tLo l/ hj{ a} +ssf ljleGg k|sfzgx? tyf 
a} +ssf]  j] a;fO6

zz Gf] kfn ;/ sf/ sf ljleGg dGqfno /  ljefusf 
k|sfzg Pj+ j] a;fO6

zz g] kfn / fi6« a} +ssf ljleGg cWoog, k|sfzg /  
;j] {If0f Pj+ j] a;fO6

zz ljZj a} +s, cGt/ f{li6«o d'b|f sf] ifsf ljleGg k|sfzg, 
tYofª\s Pj+ j] a;fO6

zz / fli6«o tyf cGt/ f{li6«o ;d;fdlos hfgsf/ L tyf 
5nkmn /  cGt/ lqmof

zz https: / / www.bankofengland.
co.uk/ research/ digital-currencies

zz https: / / www.bis.org/ publ/ arpdf/ ar2022e3.ht

zz https: / / www.federalreserve.gov/ cbdc-faqs.
htm

zz https: / / www.rbi.org.in/ Scripts/ BS_
ViewBulletin.aspx¿Id=20870
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8f= nf]  sgfy e';fn

!= k[i7e"ld
9'Ë] o'uaf6 cfw'lgs, ;Eo / pGgt cj:yfdf 

kUg' sl7g sfd xf] . oxL kl/jt{gsf] gfd ljsf; 
xf] . of] ax'cfoflds ljifo xf] . b]z ljsf;sf] klxnf] 
k"j{zt{ eg]sf] pTkfbg a9fpg' g} xf] . b]zleq h] 
h] pTkfbg x'G5 To;sf] a9f]Q/L ug]{ / gofF gofF 
pTkfbgx?sf] ;'?jft gu/L ljsf;sf] l;+9L r9\g 
;lsFb}g . o;sf nflu u'0f:t/df klg ;'wf/ Nofpg' 
kb{5 . To;}n] ;/sf/n] cy{tGqsf tLg If]q s[lif, 
pBf]u / ;]jf If]qsf] pTkfbg / pTkfbsTj a9fpg] 
nIo g} tf]s]sf] x'G5 . o;}nfO{ ck]lIft 
cfly{s j[l4b/ elgG5 . o;/L pTkfbg 
a9fpg pTkfbgsf ;fwgnfO{ ljleGg 
ljlw / k|ljlwsf] pkof]u / kl/rfng 
u/L clt pQd agfpg' kb{5 . nufgL 
u/]/ cem ;an agfpg' kb{5 . To:tf 
pTkfbgsf ;fwg e"ld, k'FhL, >d, 
;+u7g / pBdzLntf x'g\ . cGo 
pTkfbgsf ;fwgsf] pTkfbsTj a9fpg 
>d jf dfgj k'FhLsf] ljsf; ug{' h?/L 
x'G5 . 

dfgj k'FhL lgdf{0f jf ljsf;sf] cy{ b]zdf 
x/]s If]qdf :j:y, lzlIft, ;Lko'Qm / ;bfrf/L 
hgzlQmsf] ljsf; u/L >dsf] pTkfbsTj a9fpg' 
xf] . æHuman capital is a concept used by 
economists to designate personal attributes 
considered useful in the production process. 
It encompasses employee knowledge, skills, 
know–how, good health and education. Human 
capital has a substantial impact on individual 

b]zsf] ljsf;sf nflu  
dfgj k'“hL lgdf{0f

ljZje/ g} dfgj 
k'FhL lgdf{0f ePkl5 
cfly{s j[l4 / ;du| 
dfgj hLjg:t/df 
;'wf/;lxtsf] ljsf; 

ePsf] 5 . 

earnings. Research indicates that human 
capital investments have high economic returns 
throughout childhood and young adulthood… 
It has been noted that "human capital formation 
refers to the process of adding to the stock of 
human capital over time. It is the process of 
acquiring and increasing the number of skilled 
and experienced people. It is essential for the 
development of an economy=Æ! o;af6 s] :ki6 
x'G5 eg] dfgj ;+zfwgsf] dfqf a9fpg' g} dfgj k'FhL 
lgdf{0f xf] . o;sf nflu hgzlQmn] ;Lk / cg'ej 

xfl;n ug{' kb{5 .  >dsf] pTkfbsTj 
a9]df pTkfbgsf cGo ;fwgsf] klg 
pTkfbsTj a9\5 / b]zn] ljsf;sf] 
dfu{df cu|;/ x'g ;S5 . ljZje/ g} 
dfgj k'FhL lgdf{0f ePkl5 cfly{s j[l4 
/ ;du| dfgj hLjg:t/df ;'wf/;lxtsf] 
ljsf; ePsf] 5 . o;/L x]bf{ b]zsf] 
ljsf;sf nflu of]hgfa4 k|of; / 
nufgL u/L b]zsf] >dzlQm jf dfgj 
k'FhLsf] ljsf; ug{' h?/L 5 . 

@= dfgj k'FhL lgdf{0fdf ;dfj]z x'g] ljifox¿
o;af6 sf]/f dfgjnfO{ :jf:Yo, lzIff, ;Lk / 

c;n cfr/0fn] o'Qm agfO{ pTkfbgdf kl/rfng 
ul/G5 . dfgj k'FhL lgdf{0fsf] lj1fg oxL xf] . tnsf] 
lrqaf6 klg dfgj k'FhL lgdf{0f;Fu ;DalGwt ljifox? 
:ki6 x'G5g\ . lrqdf plNnlvt Personality  / 
Loyalty to the Company nfO{ cfr/0fut kIfsf 
?kdf lng ;lsG5 . 

_______________
1. https://en . wikipedia . org/wiki/Human_capital (Accessed 17 October 2023)
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k"jL{o j}lbs ;+:s[ltdf klg dfgjnfO{ eujfgsf] 
pTs[i6 l;h{gf dfGb} o;df pRr:t/sf] 1fg, ;Lk / 
r]tgf ljsf; u/L JolQm, ;dfh, b]z / ljZjs} ef}lts 
/ cfWoflTds pGglt ug{ ;lsg] :ki6 ul/Psf] 5 . 
cGo bfz{lgs k/Dk/fdf klg dfgjnfO{ pRr :yfg 
k|bfg ul/Psf] 5 . 

jf:tjdf ;+;f/sf] ;a} ljsf;sf] sf/s tTj 
u'0f:t/Lo dfgj ;fwg g} xf] . dfgj k'FhLsf] ljsf;df 
k5fl8 k/]sf b]zx?df hgzlQmsf] sdhf]/ pTkfbg 
Ifdtfsf sf/0f ;du| ljsf;df k5fl8 5g\ . ul/aL, 
cefj / k/lge{/tf pgLx?n] em]ln/x]sf ;femf ;d:of 
x'g\ . pgLx?sf] cfly{s j[l4 b/ klg sd x'g] 
u/]sf] cWoogx?n] b]vfPsf 5g\ . sltko cj:yfdf 
sdhf]/ :jf:Yosf] sf/0fn] cf};t cfo' sd x'g] x'Fbf 
lzIff / ;Lk ljsf;df nufgL klg sd x'g] u/]sf] 5 . 

zf;gdf ;bfrf/ gx'Fbf cfly{s clgoldttf a9]/ 
lzIff, :jf:Yo / ;Lk ljsf;df ul/g'kg]{ nufgL g} 
s6f}tL x'g] u/]sf] 5 . dfgj k'FhL lgdf{0fsf oL 
cGt/;DalGwt kIfx?sf] af/]df hfgsf/L xfl;n u/L 
dfgj k'FhL lgdf{0fdf nufgL a9fpg' b]z ljsf; nflu 
ckl/xfo{ b]lvG5 . o; cfn]vdf g]kfnsf] ;Gbe{df 
dfgj k'FhL lgdf{0fsf k|d'v If]qx?sf pknlAw / 
sdhf]/Lsf] af/]df ljZn]if0ffTds rrf{ ul/Psf] 5 .@ 

s_ lzIff
lzIff dfgj k'FhL lgdf{0fsf] klxnf] cfwf/ xf] . lzIffn] 

r]tgfsf] cfFvf vf]n]/ JolQmsf] zf/Ll/s, dfgl;s, 
;+1fTds nufotsf] ;jf{ËL0f ljsf;df of]ubfg u/]sf] 
x'G5 . o;n] b]zsf] ljsf;sf nflu ljleGg If]qdf 
cfjZos kg]{ ;Lk / Ifdtf ePsf hgzlQmsf] cfk"lt{ 
;'lglZrt ub{5 . lzIffaf6 k|fKt x'g] 1fg, ;Lk, Ifdtf, 
bIftf / pBdzLntfaf6 dfgjn] cfgf] pTkfbsTj 
clej[l4 u/L b]zsf] ljsf;df of]ubfg ug{ ;Sb5 
eGg] klg ul/Psf] 5 ls k9]sf JolQmsf] sfd ug]{ 
tl/sf g} km/s x'G5 . pgLx?sf] pTkfbsTj a9L 
x'G5 . lzlIft JolQmx?n] cy{tGqsf ljleGg If]qdf 
pTkfbgdf clej[l4 ug{'sf ;fy} c?nfO{ klg lzlIft 
agfpg ;Sb5g . o;af6 b]zdf cltl/Qm k'FhL lgdf{0f 
x'G5 . lzIffn] dfgj k'FhL lgdf{0fdf v]Ng] e"ldsfnfO{ 
b]xfosf a'Fbfdf pNn]v ul/Psf] 5M– 

zz Education helps in the evolution of 
humanity. Education teaches us to care and 
be empathetic, not only towards others but 
also to ourselves.

zz Education promotes the growth of a country's 
economy. Besides, it also enriches our life 

_______________
2. https://blog.teachmint.com/role-of-education-in-human-capital-formation/( Accessed on 17 Oc-

tober 2023)
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experience by providing greater insight 
into a number of topics. Education is the 
greatest way of gaining information about 
something, which can be applied in real life 
to intellectually grow as an individual.

zz An educated society always stays ahead 
and is more progressive than a society with 
low quality of education and educational 
standards. Furthermore, it helps in raising the 
standard of the human capital of a country. 
This in turn increases the national income 
of a country and enhances government 
functionaries.

zz Education also provides the opportunity to 
enhance the cultural richness.

zz Education can also be inspirational for 
the youth of the country giving them new 
visions, perspectives, and hopes for a 
progressive society. Thoughts and visions 
of youths can be effectively molded with the 
help of education.

zz Education plays a role not only in the growth 
of an individual but also in the overall 
progress of society.
o;af6 lzIffsf] zlQm :ki6 x'G5 . oxL tYonfO{ 

cfTd;fy u/L g]kfnn] ljutb]lv g} lzIffnfO{ 
k|fyldstf k|fKt If]qsf] ?kdf lnPsf] 5 . hxfgLof / 
;fdGtjfbL zf;g Joj:yfsf] cGTo;Fu} lzz' sIffb]lv 
pRr lzIff;Dddf hgtfsf] kx'Fr a9fpg] k|of; ul/Psf] 
5 . b"/–b/fh;Dd :s"n–sn]h :yfkgf u/L z}lIfs 
hgzlQm -lzIfs_ sf] Joj:yf ul/Psf] 5 . hgtfdf 
klg lzIffsf] dxTjsf] af/]df r]tgf a9]sf] 5 . cfgf 
;GtfgnfO{ /fd|f] / u'0f:t/Lo lzIff k|bfg ug{'nfO{ 
cleefjsx?n] cfgf] st{Josf] ?kdf lnPsf 5g\ . 
o;sf nflu kl/jf/sf] ljQLo nufgL klg a9\b} uPsf] 
5 . cWoogx?n] ljk|]if0fn] kl/jf/sf] lzIffdf kx'Fr 
a9]sf] b]vfPsf 5g\ . ljBfnodf egf{ b/ a9]/ (% 
k|ltztsf] xf/fxf/Ldf k'u]sf] 5, ;fIff/tf b/ klg 

a9\b} uPsf] 5 . ljBfno 5f8\g] b/df klg sdL x'Fb} 
uPsf] 5 . pRr lzIffdf klg egf{ b/ a9]sf] 5 . 
kl5Nnf] ;dodf pRr lzIffsf nflu ljb]z hfg] qmd 
klg a9]sf] 5 . 

g]kfndf xfl;n u/]sf] lzIffaf6 g} sltn] ljb]zdf 
sfd ug]{ / cfo–cfh{g ug]{ cj;/ kfPsf 5g\ . tNnf] 
txsf] hflu/sf] nflu klg dflyNnf] z}lIfs pkflw 
xfl;n u/]sf JolQmx?n] cfj]bg ug]{ u/]sf] kfOG5 . 
j}1flgs ;f]+r /fVg] / k|ljlwsf] ljsf; tyf pkof]u 
ug{ ;Sg] hgzlQm klg a9\b} uPsf] 5 . lzIffdf lghL 
If]qn] klg of]ubfg ug{ yfn]sf] 5 . o;n] b]zsf] 
z}lIfs cj:yfdf ;'wf/ ePsf] / dfgj k'FhL lgdf{0fdf 
of]ubfg ldn]sf] ;+s]t ldNb5 . t/ o; k|sf/sf] 
kl/0ffTds ;"rsdf ;'wf/ eP tfklg ;du| z}lIfs 
u'0f:t/df ;'wf/ u/L /fli6«o tyf cGt/f{li6«o:t/df 
k|lt:kwf{ ug{ ;Sg] / b]zsf] ljsf;df of]ubfg ug{ 
;Sg] hgzlQm tof/ ug]{ r'gf}tL sfod} b]lvG5 . 
kl5Nnf] ;dodf ;fj{hlgs ljBfnox?sf] l;sfO 
pknlAw sd /xg' lrGtfsf] ljifo ag]sf] 5 . 

v_ :jf:Yo 
:jf:Yo dfgj k'FhL lgdf{0fsf] csf]{ cfwf/e"t kIf 

xf] . :jf:YonfO{ dfgjsf] jf:tljs wgsf] klg wg 
dflgPsf] 5 . :j:y z/L/df g} alnof] tyf :ki6 
dl:tis / gofF cfzf Pj+ pT;fxsf] efjgf /xg 
;Sb5 . o;sf] cy{ :j:y JolQmn] g} lzIff xfl;n 
ug{ ;Sb5 / d]xgt u/L cfgf] IfdtfnfO{ lgvfg{ 
;Sb5 . :j:Yo lbdfudf gjk|jt{gsf ljrf/x? 
pTkGg x'g ;Sb5g\ . :j:y JolQmn] g} pTkfbgdf 
;xefuL eO{ JolQmut cfo cfh{g ub}{ b]zsf] ljsf;df 
of]ubfg ug{ ;Sb5 . p;sf] pTkfbg ug]{ Ifdtf cyf{t 
pTkfbsTj klg a9L x'G5 . jf:tjdf :j:y x'g'sf] cy{ 
a9L sfd / pTkfbg ug{' g} xf] . It has been stated 
that "health is a key component of an individual's 
welfare and standard of living. Sickness and ill 
health, and the risk of death, are central issues 
in shaping human capabilities and behavior. 
There is therefore a strong argument for health 
spending on the grounds that it has a direct effect 
on human wellbeing and happiness."3 ;/sf/L, 

3.  https://link . springer . com/content/pdf/10 . 1111/1468-0440 . 00225 . pdf  (Accessed on 17 
October 2023)
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lghL tyf cGo ;a} If]qdf clxn] :j:y hgzlQmsf] 
dfu x'g'n] klg :jf:Yo / dfgj k'FhL lgdf{0fsf] ;DaGw 
:ki6 x'G5 . 

g]kfnn] :jf:Yo If]qsf] ljsf;åf/f dfgj k'FhL 
lgdf{0fdf of]ubfg ug{sf nflu ljut nfdf] ;dob]lv 
hg:jf:Yo nufotsf :jf:Yo ;]jfdf nufgL u/]sf] 
5 . o;sf] ds;b b]zsf] pTkfbg k|lqmofdf cfjZos 
kg]{ :j:y hgzlQmsf] cfk"lt{ ;'lglZrt ug{' xf] . 
o;}sf] kmn:j?k cfwf/e"t nufotsf :jf:Yosf w]/} 
;"rsx?df ;'wf/ ePsf] 5 . b"/–b/fhsf ufpFx?df 
klg :jf:Yo ;]jf k'u]sf] 5 . :jf:YosdL{sf] pTkfbg 
a9\b} uPsf] 5 . 8fS6/ / g;{x?n] ljb]zdf klg 
sfd kfpg yfn]sf 5g\ . cf};t cfo' a9]/ &@ jif{ 
k'u]sf] 5 . &)–*) jif{sf] pd]/df klg sfd ug]{ 
j[4x?sf] ;+Vof a9]sf] 5 . s'kf]if0f 36]sf] b]vfpg] 
kf]if0fsf ;"rsdf klg ;'wf/ x'Fb} uPsf] cj:yf 
5 . ;/sf/n] ax'If]qLo kf]if0f sfo{qmd ;~rfng u/L 
o;;DaGwL r]tgfsf] lj:tf/ ug{'sf ;fy} cGo ;DalGwt 
lgsfox?;Fu ;dGjo ub}{ cfPsf] 5 . 

u'0f:t/ / kx'Frdf lj:tf/ ug{'kg]{ eP tfklg ljz]if1 
:jf:Yo ;]jfsf] klg lj:tf/ x'Fb} uPsf] 5 . :jf:Yo 
ladf sfof{Gjog ul/Psf] 5 / o;nfO{ lj:tf/ Pj+ ;'wf/ 
ub}{ hfg] k|of; ul/Psf] 5 . /f]usf] ;+Vof a9] tfklg 
:jf:Yo r]tgfdf klg a9f]Q/L ePsf] 5 . la/fdL eP/ 
sfd ug{ g;sL >d ;do 36\g] k|j[lQdf sdL x'Fb} 
uPsf] 5 . lghL If]q klg alnof] aGb} uPsf] 5 . :j:y 
/xg hLjgz}nLdf klg kl/jt{g x'Fb} uPsf] 5 . o;af6 
gful/ssf] pTkfbsTjdf ;'wf/ eO{ dfgj k'FhL lgdf{0fdf 
lgM;Gb]x of]ubfg ldn]sf] 5 . t/ u'0f:t/ ;'wf/sf 
nflu yk sfd ug{'kg]{ h?/L klg plQs} 5 . 

u_ Jofj;flos tyf ;Lkd"ns tflnd
dfgj k'FhL lgdf{0fsf nflu u'0f:t/Lo lzIff / 

:jf:Yo ;]jfsf] pknAwtfsf ;fy} Jofj;flos tyf 
;Lkd"ns tflndsf] klg ckl/xfo{tf /xG5 . o:tf 
tflndn] ;DalGwt If]qdf sfd ug]{ JolQmdf sf}zntf / 
bIftf clej[l4 ub{5 . o;af6 hgzlQmsf] ljlzi6tf / 
pTkfbsTj a9\5 . ;Lkn] kfN5 elgPsf]n] klg ;Lksf] 
dxTj :ki6 x'G5 . ;Lk gePsf] JolQm sf]/f x'G5 . 
;Lkn] ljb]zaf6 cfoft ug{'kg]{ j:t' / ;]jf b]zleq} 
pTkfbg ug{ / lgof{t ug{ d2t ub{5 . ;/sf/n] 
ljleGg ljifosf tflnd k|bfg ug{ k|lzIf0f s]Gb|x? 
vf]n]sf] 5 . lghL If]qn] klg ko{6g nufotsf w/} 

ljifodf tflnd k|bfg ug]{ u/]sf] 5 . o;af6 b]zdf 
tflnd k|fKt JolQmsf] ;+Vof a9\b} uPsf] 5 . o;af6 
/f]huf/L / :j/f]huf/Lsf cj;/df lj:tf/ x'Fb} uPsf] 
5 / 3/]n' pTkfbgdf of]ubfg ldn]sf] 5 . tflnd 
lnP/ ljb]zdf sfd ug{ hfg] g]kfnL sfdbf/n] a9L 
cfo–cfh{g ug]{ u/]sf 5g\ . kl5Nnf] ;dodf :6f6{ck 
nufotsf pBdzLntf ljsf;sf sfo{qmdaf6 klg 
hgzlQmsf] pTkfbg Ifdtf ljsf; ug]{ / :j/f]huf/Ldf 
cfa4 x'g of]ubfg ldn]sf] 5 . 

t/ b]zdf tflndnfO{ Jojl:yt ug{ o;sf] 
kf7\oqmd, tflnd k|jfx, ;Lk k/LIf0f / :t/Los/0fsf 
If]qdf y'k|} sfd ug{ afFsL 5 . ;/sf/L ;+oGqleq 
tflnddf bf]xf]/f]kg / cJoj:yf 5 . pknAw ah]6 
/sd cg';f/sf tflnd sfo{qmd tof/ u/L tflnd 
k|bfg ug]{ ul/Psf] 5 . clwsf+z tflndx? k|efjsf/L 
5}gg\ . tflnd / >d ahf/nfO{ alnof]l;t hf]8\g 
;lsPsf] 5}g\ . b]zdf jif]{gL nfvf}+ JolQmn] tflnd k|fKt 
ub{5g\ . t/ b]zsf] ljsf;sf ;+jfxssf] ?kdf /x]sf 
xfd|f pBf]u–sf/vfgf / ljsf; cfof]hgfx? ;Lko'Qm 
hgzlQm gkfP/ aGb x'g] jf ljb]zL hgzlQmdf lge{/ 
x'g' k/]sf] cj:yf 5 . o;af6 xfd|f] wg b]zaf6 
aflxl/Psf] 5 . bh{gf}+ tflnd lnP/ klg a]/f]huf/ 
/x]sf JolQmx? e]l6G5g\ . o;af6 tflnddf ul/Psf] 
vr{af6 dfgj k'FhL lgdf{0f geO{ ;|f]tsf] b'?kof]u 
ePsf] :ki6 x'G5 . 

3_ ;bfrf/ / g}ltstf
dfgj k'FhL lgdf{0fsf nflu dfly rrf{ ul/Psf 

:j:y, lzlIft / ;Lko'Qm hgzlQmsf ;fy} ;bfrf/L 
dfgjsf] cfjZostf kb{5 . :j:y, lzlIft / ;Lko'Qm 
gful/s b'/frf/L eof] eg] p;df ePsf] dfgj k'FhLn] 
klg b]zsf] ljsf;nfO{ cj?4 agfpg ;S5 . rf0fSo 
;'Qmdf klg Excellence doesn't always give birth 
to good qualities. -An excellent player doesn't 
necessarily become a good man_ elgPsf] 5 . oxfF 
good man ag]sf] ;bfrf/L dfgj xf] . ;bfrf/ eg]sf] 
c;n cfr/0f xf] . o:tf] cfr/0f wd{, g}ltstf, cfTdf, 
k/dfTdf, ;dfh, ;+:s[lt, sfg'g / Jofj;flostfsf] 
s;Ldf plqg' kb{5 / oL ;a}k|lt pQ/bfoL aGg' 
kb{5 . /fhgLlt, k|zf;g, Gofo, lghL If]q, gful/s 
;dfh, bft[ lgsfo, cfd gful/s cyf{t ;dfhsf 
;a} kfqx?df ;bfrf/ ePdf dfq b]z ljsf;sf nflu 
dfgj k'FhL lgdf{0fn] ;fsf/ :j?k u|x0f ug{ ;Sb5 . 
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oL ;a} kfqx?sf] v/fa cfr/0fnfO{ lgoGq0f ug{ 
ljleGg gLltut, sfg'gL / ;+:yfut Joj:yf ul/Psf] 
5 . ljleGg If]qdf sfd ug]{ hgzlQmdf Jofj;flostf 
k|j4{g ug{ ljifo If]qut cfrf/;+lxtfsf] klg Joj:yf 
ul/Psf] 5 . o;af6 b]zsf :j:y, lzlIft / ;Lk 
xfl;n u/]sf] hgzlQmn] b]zsf] pTkfbg k|lqmofdf 
;sf/fTds of]ubfg ug]{ ljZjf; ul/Psf] 5 . 

t/ b]zdf b}lgs x'g] clgoldt sfo{x?sf] km]xl/:t 
ljrf/ ubf{ hgzlQmsf] cfr/0fut kIf sdhf]/ aGb} 
uPsf] b]lvG5 . b]zsf] /fhgLltdf x/fpFb} uPsf] 
g}ltstf, gLltlxgtf / gLltut e|i6frf/, zf;gsf 
;a} If]qdf lglxt e|i6frf/ / clgoldttf, ;dfhdf 
36\b} uPsf] Odfg–hdfg, Jofj;flos If]qdf a9]sf] 
lglxt :jfy{ / gfkmfvf]/L, ljeflht gful/s ;dfh, 
a9\bf] ;f+:s[lts ljrng tyf gfl:tstf / JolQmut 
cg'zf;gxLgtfn] ;bfrf/nfO{ r'gf}tL lbPsf] 5 . o;n] 
ubf{ ;du| ;'zf;gdf sdL cfPsf] ljleGg lgsfosf 
jflif{s k|lta]bg / cGo k|sfzgaf6 :ki6 x'G5 . o;n] 
ubf{ b]zsf] o'jf hdftdf b]zleq} a;]/ sfd ug]{ hfFu/ 
d/]sf] 5 . ;fdflhs k|b'if0f / cfly{s c;dfgtf 
a9]sf] 5 . cWoogn] klg o:tf] c;dfgtfn] dfgj 
k'FhL lgdf{0fdf k|lts"n k|efj kfg]{ b]vfPsf 5g\ . 
o;af6 b]zsf] pTkfbg / pTkfbsTjdf k|lts"n k|efj 
k/]sf] 5 . tLj| cfly{s ljsf;sf] nflu ul/g'kg]{ 
nufgL e8lsPsf] 5 . o'jf / af}l4s knfog a9]sf] 
5 . cfGtl/s >d ahf/ c;Gt'lnt ag]sf] 5 . e"ldsf] 
pkof]u 36]sf]n] vfBfGgdflysf] k/lge{/tf a9]sf] 5 . 
d]xgt u/]/ vfg]eGbf 7u]/ vfg] k|j[lQ a9]sf] 5 .  

#= lgisif{
ljleGg cWoogx?n] b]zsf] ljsf;sf nflu 

dfgj k'FhL lgdf{0f ug{'kg]{ b]vfPsf 5g\ . cy{zf:qLo 
sf]0faf6 x]bf{ dfgj ;fwg jf hgzlQm pTkfbgsf] 
hLjGt ;fwg xf] . o;n] pTkfbgsf cGo ;fwgnfO{ 
klg ultzLn / rnfodfg u/fpFb5 . dfgj ;fwgsf] 
u'0f:t/n] cGo ;fwgsf] u'0f:t/ lgwf{/0f ub{5 . 
lj1fg, k|ljlw, gjk|jt{g / cfljisf/ dfgjs} lbdfusf 
pkh x'g\ . b]zsf] pTkfbg / pTkfbsTj a9fpg 
lzIff, :jf:Yo, ;Lk ljsf; / ;bfrf/ lgdf{0fdfkm{t 
>dsf] pTkfbsTj clej[l4 ug{' clxn]sf] cfjZostf 
xf] . ax'kIfLo ;xof]u, ;dGjo / ;xsfo{af6 dfgj 
k'FhL lgdf{0f gu/L cfly{s j[l4 / ;d[l4 xfl;n ug{ 
;lsFb}g . >d ahf/df dfu x'g] hgzlQmsf] cfk"lt{ 

ug{ klg dfgj k'FhL lgdf{0f ckl/xfo{ x'g cfpF5 . 
hg;f+lvsLo nfesf] cj:yfdf /x]sf] g]kfnsf] nflu 
of] emg} h?/L b]lvG5 . g]kfnn] o; lbzfdf s]xL 
pknlAwx? xfl;n u/]sf] eP tfklg u'0f:t/ / 
;'zf;g sfod ug{ yk 7f]; / of]hgfa4 kxnsf] 
h?/L b]lvG5 . sfg'gL /fHosf] :yfkgfsf ;fy} j}lbs 
tyf cGo cfWoflTds d"No–dfGotfsf] k'gM:yfkgfaf6 
cfr/0fut ljrngsf r'gf}tLnfO{ lrg{ ;lsg] 5 . 
o;af6 dfgj k'FhL lgdf{0fsf ;a} cfofdnfO{ ;fy{s 
agfpg ;lsg] b]lvG5 . oxL g} b]zsf] cfly{s 
ljsf;sf nflu dfgj k'FhL lgdf{0f ug{' xf] . jf:tjdf 
dfgj k'FhL lgdf{0f lbuf] ljsf;sf] ;fwg / ;fWo b'j} 
xf] . cfufdL !^cf}+ of]hgfn] dfgj k'FhL lgdf{0fsf nflu 
dxTjk"0f{ gLltut km8\sf] dfg{' cfjZos 5 . n

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

;Gbe{ ;fdu|Lx¿
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kl/ro
eljiodf cfOkg{ ;Sg] s'g} klg k|sf/sf] hf]lvd 

Joj:yfkgsf] k"j{tof/Lsf] ?kdf ;+;f/e/ ladf 
;]jfnfO{ k|efjsf/L cf}hf/sf] ?kdf cjnDag ul/+b} 
cfPsf] 5 . ;+;f/e/ eljiodf cfOkg{ ;Sg] hf]lvd 
tyf clglZrttfaf6 kg{;Sg] Iflt Go"gLs/0fsf] nflu 
hf]lvd afF8kmfF8 u/]/ laldtnfO{ ;+/If0f lbg] sfo{ g} 
;fdfGo cy{df ladf xf] . ;fdfGotof hf]lvdnfO{ @ 
efudf afF8\g ;lsG5–

zz k|fs[lts hf]lvdM af9L, klx/f], Hjfnfd'vL, e"sDk, 
x'/L, lxdkft, v8]/L, dxfdf/L cflb .

zz dfgj ;[lht hf]lvdM lx+;fTds o'4, cf0fljs 
lj:kmf]6, ljzfn ;+/rgf lj36g, ljls/0f tyf kmf]
xf]/d}nfsf sf/0f pTkGg /f]uJoflw cflb .

ladfsf ;j{dfGo l;4fGtx?
;+;f/e/ ladf ;]jfsf] ljsf; / lj:tf/sf] qmddf 

s]xL ;j{dfGo l;4fGtx?nfO{ ;jf]{kl/ /fvL ladf ;]jf 
;~rfng x'Fb} cfPsf] 5 . o;k|sf/sf l;4fGtx? 
lgDgfg';f/ /x]sf 5g\–

-s_ ladfof]Uo lxt -Principles of insurable 
interest_

-v_ k/d ;b\ljZjf;sf] l;4fGt -Principles of 
utmost good faith_

-u_ Ifltk"lt{sf] l;4fGt -Principles of 
indemnity_

-3_ of]ubfgsf] l;4fGt -Principles of 
contribution_

-ª_ k|Tof;gsf] l;4fGt -Principles of 
subrogation_

-r_ lgs6td sf/0fsf] l;4fGt -Principles of 
proximate cause_

-5_ Iflt Go"gLs/0fsf] l;4fGt -Principles of 
mitigation of loss_

g]kfndf ladf ;]jfsf] Oltxf;
g]kfndf ladfsf] cfjZostf /f0ff zf;gsfnb]lv 

g} b]lvPsf] xf] . ;'?df g]kfn a}+s lnld6]8n] hf]lvd 
Joj:yfkgsf nflu g]kfn ladf sDkgLsf] :yfkgf ug{ 
cu|;/tf b]vfPsf] b]lvG5 eg] ladfsf] ljsf;qmd x]bf{ 
lj=;+= @))$ df dfn rnfgL tyf ladf sDkgL, lj=;+= 
@)!^ df  g]kfn OG:of]/]G; tyf 6«fG;kf]6{ sDkgL, lj=;+= 
@)@$ df /fli6«o ladf sDkgLsf] :yfkgf -lghL{jg ladf 
;]jf, lj=;+= @)@( b]lv hLjg ladf ;]jf_ u/L ;/sf/L 
:t/af6 ladf ;]jf ;~rfng x'Fb} cfPsf]df lj=;+= @)$) 
b]lv lghL ladf sDkgLsf] :yfkgf tyf lj=;+= @)$* 
b]lv g]kfn OG:of]/]G; sDkgLdfkm{t lghL{jg ladf 
;]jf;d]t z'ef/De u/]sf] Oltxf; /x]sf] kfOG5 .

To;}u/L lj=;+ @)&) ;Dd g]kfnsf] ;a} k'gla{df 
ljb]zL sDkgLdfkm{t x'Fb} cfPsf]df lj=;+= @)&! df g]kfn 
k'gla{df sDkgLsf] :yfkgfkZrft g]kfnd} k'gla{df ug{ 
;lsg] Joj:yf ePsf] / xfn lxdfnog l/–OG:of]/]G; 
;d]t @ k'gla{df sDkgLx? sfod /x]sf 5g\ .

g]kfndf ladf Joj;fosf] xfnsf] cj:yf
g]kfn ladf k|flws/0faf6 k|sflzt cf=j @)&(/*) 

sf] kl5Nnf] ljj/0fcg';f/ g]kfndf ladf Joj;fosf] 
kl5Nnf] cj:yf lgDgfg';f/ /x]sf] 5–

g]kfndf n3' ladf ;]jf  
Ps kl/ro

g/]z s'df/ /f]sf
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qm=;++ ljj/0f /sd

!= hLjg ladf sDkgLx? -;+Vof_ !$

@= lghL{jg ladf sDkgLx? -;+Vof_ !$

#= k'gla{df sDkgLx? -;+Vof_ @

$= n3' hLjg ladf sDkgLx? @

%= n3' lghL{jg ladf sDkgLx? 
-;+Vof_

@

^= hLjg ladf sDkgLsf] zfvf ;+Vof !&*(

&= lghL{jg ladf sDkgLsf] zfvf 
;+Vof

!)!@

*= hLjg ladf z'Ns ;+sng !$# ca{

(= lghL{jg ladf z'Ns ;+sng $) ca{

!)= hLjg ladf bfaL e'QmfgL %( ca{

!!= lghL{jg ladf bfaL e'QmfgL @$ ca{

!@= ladf If]qn] ;d]6]sf] hg;+Vof-%_ $$=#*

!#= s'n u|fx{:y pTkfbgdf ladf 
z'Nssf] of]ubfg -%_

#=$+)

!$= ladf If]qdf k|ToIf /f]huf/ ;+Vof !!$(^

!%= hLjg ladf sDkgLsf] r'Qmf k'FhL %@ ca{

!^= lghL{jg ladf sDkgLsf] r'Qmf k'FhL @^ ca{

gf]6: 
zz ! hLjg n3' ladf sDkgL / @ lghL{jg n3' ladf 
sDkgL rfn' cf=j df ;~rfngdf cg'dlt k|fKt u/L 
s'n # n3' hLjg ladf / $ n3' lghL{jg ladf 
sfod ePsf] .

ladf gLlt @)*)
g]kfn ;/sf/ dlGqkl/ifb\sf] ldlt @)*) d+l;/ 

@@ sf] lg0f{o cg';f/ g]kfndf k|efjsf/L ?kdf ladf 
;]jf ;~rfng ug]{ p2]Zon] ladf gLlt @)*) :jLs[t 
u/L nfu' u/]sf] 5 . ladf gLlt @)*) df /x]sf d'Vo 
k|fjwfgx? lgDgfg';f/ /x]sf 5g\ M

-s_ ladfnfO{ cy{tGqsf] k|d'v cfwf/:tDesf] ?kdf 
ljsf; ug]{ .

-v_ ladf ;]jfnfO{ ;/n, ;xh, kx'Frof]Uo / ;dfj]
zL agfpg] .

-u_ ladfnfO{ cfw'lgs / k|lt:kwL{ agfO{ cGt/f{li6«o 
dfkb08cg';f/ ljsf; ug]{ .

-3_ ladf If]qsf] ;+:yfut ;'b[9Ls/0f, ljsf; tyf 
lj:tf/ ug]{ .

-ª_ ladf If]qdf ;+:yfut ;'zf;g clej[l4 ug]{ .

-r_ ljQLo :yfloTj sfod ug]{ ;zQm cf}hf/sf] 
?kdf ladfsf] ljsf; ug]{ .

-5_ ladf If]qnfO{ bLuf] ljsf; / ul/aL Go"gLs/0f;Fu 
cfa4 ug]{ .

n3' ladf ;]jf

g]kfn ;/sf/sf] cf=j= @)&)/&! sf]] gLlt tyf 
sfo{qmddf ;dfj]z eP;Fu} tTsfnLg ladf ;ldltaf6 
k|yd k6s n3' ladf lgb]{zg @)&! Hff/L ePsf] 
lyof] .

g]kfndf tTsfnLg ;dodf ;~rfngdf /x]sf ladf 
sDkgLx?af6 k|bfg x'Fb} cfPsf] hLjg tyf lghL{jg 
;]jfsf] cnfjf ladf ;]jfnfO{ yk k|efjsf/L agfpg 
cGoq b]zsf] ;d]t cg'ejnfO{ Wofgdf /fvL n3' 
ladf ;]jfsf] cjwf/0ff cl3 a9fOPsf]df n3' ladf 
;]jfnfO{ yk k|efjsf/L agfO{ Go"g cfo ePsf cfly{s, 
;fdflhs, ef}uf]lns ?kn] lk5l8Psf ;LdfGts[t 
ju{nfO{ nlIft u/L lglZrt /sdsf] ;Ldf;Dd ladf+s 
sfod u/L n3' ladf ;]jf k|bfg ug]{ p2]Zon] ladf P]g 
@)&( sf] sfof{Gjog ;Fu;Fu} ;f]xL P]gsf] kl/R5]b * 
bkmf &% / &^ df n3' ladf ;]jf ;~rfngsf] nflu 
5'6\6} ladf sDkgL vf]Ng ;lsg] k|fjwfg cGtu{t /xL 
k|To]s k|b]zdf k|wfg sfof{no /xg] u/L lgDgfg';f/ 
# hLjg ladf sDkgL tyf $ n3' lghL{jg ladf 
sDkgLsf] :yfkgf x'g uPsf] 5 .
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qm=;+= sDkgLsf] gfd k|wfg sfof{no

!= Ufflh{og dfOqmf] hLjg ladf lj/f6gu/

@= :6f/ dfOqmf] lghL{jg ladf hgsk'/

#= g]kfn dfOqmf] lghL{jg ladf e/tk'/

$= lnj6L{ dfOqmf] hLjg ladf Kff]v/f

%= 6«i6 dfOqmf] hLjg ladf j'6jn

^= lqmi6 dfOqmf] hLjg ladf ;'v]{t

&= k|f]6]lS6e dfOqmf] lghL{jg 
ladf

wgu9L

n3' ladfsf] bfo/fdf kg]{ ju{sf] klxrfg ug'{ ;xh 
ljifo kSs} xf]Og . sltko b]zdf n3' ladf ;]jf 
k|bfg ubf{ laldtsf] b}lgs Hofnfsf] lglZrt u'0ffnfO{ 
cfwf/ dflgPsf] 5 eg] sltko cj:yfdf laldtsf] 
dfl;s cfDbfgL Go"gtd s/of]Uo cfoeGbf sd ePdf 
n3' ladfsf] nlIft ju{df kg]{ dfGotf /xFb} cfPsf] 5 .

n3' ladfsf] k|efjsfl/tf cWoog ubf{ ljz]ifu/L 
lkmlnlkG;, OG8f]g]l;of, 3fgf, a+unfb]z, ef/t 
nufotsf b]zx?df t'ngfTds ?kdf n3' ladf 
;]jfsf] k|efjsfl/tf pNn]Vo /x]sf] b]lvG5 . n3' ladf 
;]jfcGtu{t n3' hLjg ladf ;]jf tyf n3' lghL{jg 
ladf ;]jf /xL cfPsf 5g . g]kfn ladf k|flws/0fåf/f 
ldlt @)&( r}q !# df hf/L n3' ladf lgb]{lzsf 
cGtu{t n3' ladf sDkgLxn] lgDg zLif{sx?df ladf 
;]jf k|bfg ug{ ;Sb5g\ .

-s_  n3' hLjg ladf ;]jf

 o;cGtu{t lgDg zLif{sx?df ! jif{ jf ;f]eGbf 
a9L cjlwsf] nflu ?= % nfv;Ddsf] ladf+s /
sdsf] lgDg cfhLjg n3' hLjg ladf, ;fjlws 
n3' hLjg ladf, DofbL n3' hLjg ladf tyf 
cGo n3' hLjg ladf ;]jf k|bfg ug{ ;Sb5g\ .

-v_ n3' lghL{jg ladf ;]jf

 o;cGtu{t ! jif{ jf ;f]eGbf sd cjlwsf] 
nflu n3' lghL{jg ladf ;]jfcGtu{t ?= %) 

nfv ;Ddsf] ladf+s /sdsf]3/ ;DklQ tyf 
Joj;fo n3' ladf, Dff]6/ n3' ladf -rf/ kfª\
u|] df]6/ afx]s_, ?= %) nfv;Ddsf] ladf+s 
/sdsf] OlGhlgol/ª n3' ladf, ?= % nfv 
;Ddsf] ladf+s /sdsf] bfloTj tyf df}lb|s n3' 
ladf tyf ?=% nfv;Ddsf] ladf+s /sdsf] cGo 
n3' ladf ;]jf k|bfg ug{ ;Sb5g\ .

n3' ladf ;]jfsf k|d'v ljz]iftfx?

-s_ t'ngfTds ?kdf ;fgf] cfsf/sf] ladf+s /sd 
-Small sum insured_

-v_ ladfn]v oyf;Dej ;fgf] / ;/n efiffsf] k|of]u 
-Simple & sort wording of policies_

-u_ t'ngfTds ?kdf Go"g ladfz'Ns -Considerable 
premium pricing_

-3_ k|efjsf/L ljt/0f k|0ffnLsf] k|of]u -Effective 
distribution channel_

-ª_ ;/n tyf lz3| bfaL e'QmfgLsf] Joj:yf -Simple 
& quick claim settlement process_

-r_ g]kfn /fi6« a}+ssf] ;x'lnotk"0f{ shf{ Joj:yf 
cGtu{t Aofh cg'bfg k|fKt shf{ Joj:yf @)&% 
sf] ;Ldf;Ddsf ;a} shf{sf] ladf n3' ladfdf 
u0fgf ul/g] .

-5_ n3'ljQ shf{sf] n3' ladf ;Ldfk|lt C0fL 
clwstd ;Ldf;Dd sfod x'g] .

-h_ ;fd"lxs n3'ladfsf] Joj:yf ug{ ;lsg] .

n3' ladf ;]jfsf ;Defjgfx?

n3' ladf sDkgLx?nfO{ cfly{s ?kn] Go"g cfo 
ePsf ef}uf]lns ?kdf ljs6 :yfgdf a:g] / xfn;Dd 
s'g} k|sf/sf] ladf ;]jf k|fKt ug{ g;s]sf s'n 
hg;+Vofsf] sl/a %^ k|ltzt hgtfnfO{ ;]jf k|bfg 
ug{ ;Sg] cj;/ k|fKt ePsf] 5 . t'ngfTds ?kdf 
;:tf] / ;/n ladfn]vsf sf/0f ;–;fgf] /sdsf] 
ladf ul/g] ePsf]n] g]kfnsf] ;Gbe{df n3' ladfsf] 
k|efsfl/tf clws /xg];Defjgf /x]sf] b]lvG5 . 
;~rfngdf cfPsf n3' ladf sDkgLx?sf] cfw'lgs 
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k|ljlwsf] cTolws k|of]u u/L ladf ;]jf ;~rfng 
ug'{sf] cnfjf bfaL e'QmfgLdf ;d]t k|efjsfl/tf 
Nofpg cTolws k|of; ug'{kg]{ b]lvG5 .

n3' ladf ;]jfsf r'gf}tLx?
g]kfnsf] ;Gbe{df ljleGg k|fs[lts tyf dfgj 

;[lht Ifltx?df ladf If]qn] k|efjsf/L ?kdf Ifltk"lt{ 
lbFb} cfP tfklg sltko cj:yfdf cfd ;j{;fwf/0fnfO{ 
ladfsf] cfjZostf tyf dxTjsf] af/]df ;r]tagfpg 
;lsPsf] 5}g . ljz]ifu/L ;x/ tyf ;'ud :yfg 
s]lGb|t ;]jf, ;j{;fwf/0fsf] Go"g cfo:t/, hgr]tgfsf] 
sdL, :yflgo lgsfo;Fusf] k|efjsf/L ;dGjosf] 
cefj, k|efjsf/L bfaL e'QmfgL k|0ffnLsf] cefj, ;"rgf 
k|ljlwsf] pRrtd k|of]usf] cefj tyf bIf hgzlQmsf] 
cefj nufotsf sf/0fx?af6 t'ngfTds ?kdf ladf 
If]qsf] ck]lIft ljsf; x'g ;s]sf] 5}g .

pk;+xf/
g]kfndf ladf ;r]tgfsf] sdLsf] sf/0f xf;Dd klg 

ladf eg]sf afWofTds cj:yfdf dfq k|of]u ul/g] ;]jf 

xf] eGg] wf/0f /xL cfPsf] 5 . kl5Nnf] ;dodf b]zsf] 
;du| cfly{s lqmofsnfkdf cfPsf] ;+s'rgsf] sf/0f 
;j{;fwf/0fsf] vr{ ug{ ;Sg] Ifdtfdf cfPsf] x|f;sf] 
sf/0f ;d]t ;du| ladf If]qdf ;+s'rgsf] ;Defjgf 
b]lvG5 . xfn;Dd klg ladf z'NsnfO{ eljiosf] 
hf]lvd Go"gLs/0fsf] nflu ePsf] nufgLsf] ?kdf 
gx]/L s]an vr{sf] ?kdf x]g]{ cfd ;j{;fwf/0fsf] 
cjwf/0ffdf kl/jt{g u/L ;/n / ;xh ?kdf ladf 
;]jf k|bfg u/L ;du| ?kdf ladf If]qsf] k|efjsfl/tf 
cle[j[l4 ug'{ lgtfGt h?/L 5 . n

n]vs k|f]6]lS6e dfOqmf] OG:of]/]G; lnld6]8sf  
k|d'v sfo{sf/L clws[t x'g'x'G5 .

;Gbe{ ;fdu|L

zz g]kfn ladf k|flws/0fsf] tYof+s

zz ljleGg kqklqsfdf k|sflzt n]vx?

zz 8f= /laGb| l3ld/] -ladf kf]i6_ 
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OGb|axfb'/ b]jsf]6f

ljifo k|j] zM
d'n'sdf cfly{s tyf ;fdflhs ljsf; ug{ k|r'/  dfqfdf ljQLo ;fwgsf]  kl/ rfng ug{'kg] { x'G5 . / fHon]  

ljsf; lgdf{0fsf sfo{ ;DkGg ug{sf nflu cfjZos kg] { ljQLo ;|f] t s/  tyf u} / s/ sf]  dfWodaf6 h'6fpg]  k|of; 
u5{ . cy{tGqsf]  cfwf/  ;fgf]  ePsf]  b] zdf / fh: jsf]  cfsf/  klg ;fgf]  x'g]  x'gfn]  cfjZos dfqfdf ;|f] t Joj: yf 
ug{ ;lsFb} g /  ck'u ;|f] t Joj: yfkgsf nflu j} slNks pkfo cjnDag ug{'kg] { x'G5 . o: tf]  j} slNks pkfodf / fHon]  
C0f tyf ;xof] udfkm{t ljQLo ;|f] t kl/ rfng ub{5 . cfGtl/ s ahf/ af6 dfq ljQLo ;xof] u k|fKt gePdf csf] { 
b] zaf6 jf cGt/ f{li6«o ;+: yfaf6 ;xof] u lnOG5 . o;/ L csf] { b] z jf ;+: yf÷;+u7gaf6 lnOg]  ;xof] unfO{ ljsf; 
;xfotf kl/ rfng eGg]  ul/ G5 . klxn]  j} b] lzs ;xfotfsf]  gfdn]  lrlgg]  o; k|sf/ sf]  ;xfotfnfO{ kl5Nnf]  ;dodf 
ljsf; ;xfotf jf cfly{s ljsf;sf nflu ljQLo ;xfotf jf cGt/ f{li6«o ljsf; ;xfotf klg eGg]  ul/ G5 .

ljsf; ;xfotfsf]  yfngL k|yd tyf bf] >f]  ljZjo'4kZrft\ o'4u|: t d'n'ssf]  k'glg{df{0f ug{ zlQm / fi6«x?n]  
cfgf ljrf/ sf cg'ofoL d'n'sx?sf nflu ef} lts, k'FhLut /  k|fljlws ;xof] u pknJw u/ fpg]  sfo{af6 ;'? 
ePsf]  kfOG5 . låtLo ljZjo'4kl5 o"/ f] k Wj: t eof]  . o;sf]  k'gMlgdf{0f ug{sf nflu hh{ df;{nn]  ;g\ !($& 
df ædf;{n KnfgÆ NofP . cfw'lgs ljsf; ;xfotfsf]  ;'?jft o;} af6 ePsf]  dflgG5 . To: t} , ljsl;t / fi6«n]  
cljsl;t / fi6«nfO{ ;xof] u ug{'kg] { Joj: yf ePsf]  Henry Truman sf]  ;g !($( sf]  rf/  a'+b]  ;Demf} tf -Point 
IV Agreement_, u/ La tyf cNkljsl;t / fi6«nfO{ ljsf; lgdf{0f sfo{sf nflu kl/ rfng ePsf]  a|] 6g p8\; 
;+: yfx?sf]  ;xof] u, ljsf; k|zf;gsf]  cjwf/ 0ffkZrft\ cNkljsl;t / fi6«nfO{ Ifdtf a9fpg -k|zf;gsf]  ljsf; 
Pj+ ljsf;sf]  k|zf;g_ kl/ rfng ePsf]  ;xof] u, ;+o'Qm / fi6«;+3Lo ;Dd] ng Pj+ 3f] if0ffkq cflbaf6 cGt/ f{li6«o 
;+u7g tyf ljsl;t / fi6«x?n]  cNkljsl;t / fi6«sf]  ljsf; lgdf{0f sfo{nfO{ tLj|tf lbgsf nflu kl/ rfng ePsf]  
;xfotf cflbaf6 j} b] lzs ;xof] u kl/ rfng ug] { cEof;sf]  yfngL ePsf]  kfOG5 .

ljsf; ;xfotfM
ljsf; ;xfotf xfn cNkljsl;t Pj+ ljsf;f] Gd'v b] zsf nflu ljsf;sf]  ultnfO{ lg/ Gt/ tf lbg]  dxTjk"0f{ 

cf} hf/  ePsf]  5 . ljZjsf wgL cy{tGq ePsf d'n's jf cGt/ f{li6«o Pj+ If] qLo: t/ sf ;+: yfn]  u/ La / fi6«x?sf]  
ljsf; lgdf{0f, dfgjLo ljsf;, ah] 6 ;xof] u cflbsf nflu pknAw u/ fpg]  ef} lts, k|fljlws Pj+ cfly{s ;xof] u 
g}  ljsf; ;xfotf xf]  . o;nfO{ Transfer of resource from upper income countries to lower income eg] /  
klg a'lemG5 . To: t} , s;}  s;} n]  o;nfO{ Conventional resource transfer for the betterment of the poor 
world eg] /  klg eg] sf 5g\ . o;nfO{ Part and parcel of global economic integration eg] /  klg a'‰g]  
ul/ G5 . ;fdfGotof Ps b] zaf6 csf] { b] zdf x'g]  ;|f] tsf]  : yfgfGt/ 0fnfO{ g}  ljsf; ;xfotf elgG5 .

cfly{s ;xof] u /  ljsf; ;+: yf -Organization for Economic Cooperation and Development:  OECD_ 
sf cg';f/  æcfly{s ljsf;sf]  clej[l4 tyf hgsNof0fsf]  p2] Zo;fy ;/ sf/ L If] qn]  lnPsf]  /  Concessional 
ljQLo zt{ ePsf]  ;xfotfÆ nfO{ ljsf; ;xfotf elgG5 .

ljlnod O: 6nL{n]  æcg'bfg /  C0f dfq geP/ , Jofkf/ , gLlh nufgL, cfly{s ;DaGw /  cGo ;xof] uÆ nfO{ 
klg ljsf; ;xfotfsf]  ?kdf kl/ eflift u/ ] sf 5g\ .

sd cfo ePsf b] zdf cfly{s /  ;fdflhs k|ult k|j4{g ug{sf nflu ul/ Psf]  ;fj{hlgs ;|f] tsf]  x: tfGt/ 0f 
g}  ljsf; ;xfotf xf]  egL a'‰g'kg] { x'G5 . ljsf; ;xfotfn]  u/ La b] zsf]  ljsf; lgdf{0f ug{ cfjZos kg] { 
;fwg;|f] tsf]  k"lt{ ug] { sfo{ u5{ .

g] kfndf ljsf; ;xfotf  
kl/ rfngM Joj: yf /  cj: yf 
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;fwg kl/ rfng ug{ ;xof] u k'¥ofpg] , ljsf; lqmofsnfknfO{ ult k|bfg ug] {, j} b] lzs nufgL /  gLlhIf] qsf]  
nufgL cfsif{0f ug] { jftfj/ 0f l;h{gf ug] {, cy{tGqsf]  pTkfbg Pj+ pTkfbsTj a9fpg] , Jofkf/  3f6f sd ug] { 
/  e'QmfgL ;Gt'ng sfod / fVg]  sfo{df ;3fpg] , k|zf;gsf]  Ifdtf clej[l4 ug] {, cGt/ f{li6«o: t/ df k|lta4tf 
hgfPsf If] qdf pQm k|lta4tf sfof{Gjog ug{ ;|f] t h'6fpg]  /  nufgL tyf art, cfoft Pj+ lgof{t tyf k|ljlwsf]  
k|of] uaLrdf ePsf]  c;Gt'ngnfO{ ;Daf] wg ug] { cflb ljsf; ;xfotfsf p2] Zo / x] sf x'G5g\ .

g] kfndf ljsf; ;xfotfsf]  k[i7e"ldM
cgf} krfl/ s ?kdf g] kfnn]  ljsf; ;xfotf klxn] b] lv g}  lnPsf]  x'g ;Sg]  cg'dfg ug{ ;lsG5 . ;+: yfut 

cyf{t\ cfw'lgs k|s[ltsf]  j} b] lzs ;xof] u cfpg yfn] sf]  cfwf ztfAbLsf]  xf/ fxf/ L eP klg ;xof] usf]  Oltxf; 
cem}  nfdf]  5 . ;j{k|yd kmlk{ª hnljB't\ cfof] hgfsf nflu a] nfotn]  ;g\ !(!! df ;xfotf lbPsf]  eGg]  pNn] v 
ePsf]  kfOG5 . lj=;+= @))& ;fnsf]  / fhgLlts kl/ jt{gkl5 g] kfnsf]  j} b] lzs gLltdf kl/ jt{g cfof]  . g] kfnn]  klg 
cGt/ f{li6«o hutdf k|j] z kfPsf] n]  oxfsf ;d: of, j: t'l: ylt tyf cy{tGqsf]  : j?kaf/ ]  c?n]  klg hfGg] –a'‰g]  cj;/  
kfP . cGt/ f{li6«o hutdf g] kfnsf]  k|j] z ePs}  a] nf bf] ;|f]  ljZjo'4af6 IftljIft ePsf / fi6«x?sf]  k'glgdf{0fsf nflu 
ljsl;t / fi6«af6 ;xof] u kl/ rfng ePsf]  cj: yf Psflt/  lyof]  eg]  csf] {lt/  låtLo ljZjo'4sf]  w|'jLs/ 0fn]  zlQm 
/ fi6«x?sf]  / fhgLlts cfsf+Iff ljZj hgdt cfkm"lt/  tfGg]  / x] sf]  lyof]  . o;} qmddf zlQm / fi6«x?n]  o'4af6 IftljIft 
ePsf / fi6«sf cltl/ Qm ljkGg / fi6«x?nfO{ cfkm"lt/  cfslif{t ug{ cfly{s tyf ;fdflhs ;xof] usf gfddf ljsf; 
;xfotf lbg yfn]  . g] kfndf klg o;}  j] nfb] lv ljsf; ;xfotfn]  k|j] z kfPsf]  b] lvG5 .

cflwsfl/ s ?kdf eg]  ;g\ !(%! -lj=;+= @))*_ df cd] l/ sf;+usf]  rf/  a'Fb]  ;Demf} tf -IV Point Agreement_ 
cGtu{t cd] l/ sL ;/ sf/ af6 k|fljlws ;xof] u lnPsf]  kfOG5 . g] kfndf of] hgfj4 ljsf; -lj=;+= @)!# ;fnkl5_ 
kZrft\ ljsf; vr{sf nflu ljsf; ;xfotf lng yflnPsf]  xf]  . g] kfnsf]  k|yd of] hgfdf ljsf; vr{ ztk|ltzt 
ljsf; ;xfotfdf lge{/  / x] sf]  lyof]  eg]  ljleGg cfjlws of] hgfdf ljsf; vr{sf]  7"nf]  lx: ;f ljsf; ;xfotfn]  
k"/ f ug] { nIo / flvPsf]  kfOG5 .

tflnsf – ! ljleGg of] hgfdf ljsf; ;xfotfsf]  of] ubfg

of] hgf
ljsf; vr{df ljsf;  
;xfotfsf]  of] ubfg

of] hgf
ljsf; vr{df ljsf;  
;xfotfsf]  of] ubfg

klxnf]  of] hgf 100=0 bf] ;|f]  of] hgf 77=0
t] ;|f]  of] hgf 56=1 rf} yf]  of] hgf 45=1
kfFrf} + of] hgf 48=0 5} 6f} + of] hgf 47=9
;ftf} + of] hgf 70=6 cf7f} + of] hgf 65=5
gjf} + of] hgf 58=5 b;f} + of] hgf 57=5
P3f/ f} +÷cGtl/ d of] hgf 78=6 af¥xf} +÷lqjifL{o of] hgf 68=4
tx|f} + of] hgf 103=5 rf} wf} + of] hgf 102=6
kGw|f} + of] hgf 42=7

g] kfnsf]  of] hgfj4 ljsf;sf]  r/ 0fnfO{ x] bf{ k|yd of] hgfdf ljsf; vr{df ljsf; ;xfotfsf]  of] ubfg 
ztk|ltzt / x] sf]  lyof]  eg]  kGw|f} + of] hgfdf o: tf]  ;xfotfsf]  c+z ;aeGbf sd -$@=& k|ltzt_ / x] sf]  5 . xfn;Dd 
sfof{Gjogdf cfPsf !% j6f of] hgfsf]  cf} ift x] bf{ ljsf; vr{df sl/ a ^* k|ltzt of] ubfg / x] sf]  b] lvG5 . 

g] kfndf ljsf; ;xfotfsf]  cfjZostf 
g] kfndf ljsf; ;xfotfn]  ;f] r] hlt glthf xfl;n ug{ g;s] sf]  elgPtf klg ljleGg cWoog cg';Gwfg 

tyf Jojxfl/ s cEof;nfO{ x] bf{ o;sf]  ;sf/ fTds e"ldsfnfO{ gsfg{ ;Sg]  cj: yf eg]  5} g . ljsf; lgdf{0fsf]  
7"nf]  lx: ;f o;n]  g}  k"lt{ ub} { cfPsf]  5 . ljsf; ;xfotf;DaGwL ul/ Psf s] xL cWoogn]  o;sf]  cfjZostfnfO{ 
lgDgfg';f/  pNn] v u/ ] sf]  kfOG5–
!= ljsf; ljQsf]  cfjZostf k"lt{ ug{,
@= nufgLsf]  If] qdf / x] sf]  ;|f] tsf]  Go"gtf k"lt{ ug{,
#= Jofkf/  ;Gt'ng sfod ug{,
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$= gjLgtd\ 1fg tyf k|ljlwsf]  cjnDag÷x: tfGt/ 0f dfkm{t ljsf;sf]  ultnfO{ tLa|tf lbg,
%= g] kfnsf]  ;+ljwfgn]  k|Tofe"lt lbPsf gful/ ssf df} lns xs clwsf/ sf]  k|rng u/ fpg cfjZos gLltut, 

sfg"gL /  ;+/ rgf lgdf{0f Pj+ k"jf{wf/ sf]  ljsf; ug{,
^= zf;sLo Joj: yfdf cjnDag ul/ Psf]  ;+3Lo zf;g k|0ffnLcg'?k ;dGjofTds ?kdf ljsf; s[ofsnfkx? 

;~rfng ug{ yk ;|f] t–;fwg cfjZos kg] { ePsf] n]  o;sf]  k"lt{ ug{,
&= ljsf;zLn / fi6«sf]  ?kdf : t/ f] Gglt x'g ;f]  adf] lhdsf k"jf{wf/  ljsf; ug{,
*= lj=;+= @)*& ;Dd dWod cfo ePsf]  d'n'sdf : t/ f] Gglt;lxt lbuf]  ljsf; nIo xfl;n ug{ cfjZos nufgL h'/ fpg,
(= hnjfo' kl/ jt{gsf c;/  sd ug{ cfjZos kg] { gjLs/ 0fLo pmhf{, j} slNks pmhf{ /  : jR5 pmhf{sf]  ljsf; 

nufotsf cfjZos gLltut, ;+/ rgfut /  Ifdtf ljsf; /  kof{cg's"ngsf sfo{qmd ;~rfng ug{ .

g] kfndf ljsf; ;xfotfsf]  cj: yf
ljsf; ;xfotfn]  s'g}  klg b] zsf]  ljsf;df ;sf/ fTds of] ubfg lbG5 jf vf;}  k|efj b] vfpFb} g eGg]  ljifo 

pQm b] zsf]  / fhgLlts : yfloTj, ;'zf;gsf]  cj: yf, sfof{Gjog ;+oGqsf]  ;Ifdtf, gLlt–lgdf{0fdf hg;xeflutf, 
;xfotf kl/ rfng ul/ g]  pko'Qm If] qsf]  5gf} 6, ;xfotf kl/ rfng Ifdtf cflbdf e/  kg] { s'/ f xf]  .

ljsf; ;xfotfn]  b] zsf]  ljsf;df s: tf]  e"ldsf v] N5, ;sf/ fTds k|efj kf5{ jf kfb} {g eGg]  ;Gbe{ xfn 
ljåfgx?df ljrf/ ljdz{sf]  ljifo ag] sf]  5 . xfnsf s] xL cfly{s cWoogn]  b] z ljsf;sf]  ultdf ljsf; ;xfotfn]  
s'g}  k|efj kfg{ g;s] sf]  s'/ f cf} FNofPsf 5g\ eg]  csf] {yl/  cWoogn]  b] z ljsf;df ljsf; ;xfotfsf]  k|efj 
;sf/ fTds / x] sf]  s'/ f cf} FNofPsf 5g\ . 

g] kfnsf]  ;Gbe{df klg of] hgfa4 ljsf;sf]  nfdf]  Oltxf;df b] zsf]  ljsf; ah] 6 j} b] lzs ;xof] udf lge{/  / xb}  
cfPsf]  ePtf klg ljsf; ;xfotfn]  s'g}  k|efj kfg{ g;s] sf]  egL Psyl/ n]  cfnf] rgf u/ ] sf]  kfOG5 . c;dfg 
ljsf;, u/ LaL, ;] jf ;'ljwf /  cj;/ df kx'r gx'g' h: tf kIfnfO{ cfwf/  dfgL pgLx?n]  g] kfndf ljsf; ;xfotf 
k|efjsf/ L gePsf]  s'/ f : ki6 k|df0fsf]  ?kdf lng]  u/ ] sf 5g\ . csf] { yl/ n]  cTofjZos cfly{s÷ljQLo ;f] tsf]  
?kdf / xL ljsf; lgdf{0fsf If] qdf 7"nf]  of] ubfg k'¥ofPsf]  s'/ f cufl8 NofPsf 5g\ . pgLx?n]  ;8s, : jf: Yo, 
lzIff, ;~rf/  h: tf If] qdf ePsf]  ljsf;sf cfwf/ df j} b] lzs ;xof] u k|efjsf/ L ePsf]  lgisif{ lgsfn] sf 5g\ . 

ljsf; ;xfotfsf]  k|jfxsfl/ tf ;sf/ fTds jf gsf/ fTds h]  ePtf klg ljsf; lgdf{0f /  ;|f] tsf]  cefj k"lt{ 
ug] { sfo{df o;sf]  dxTjk"0f{ of] ubfg / x] sf]  kfOG5 . o; tYonfO{ ljleGg of] hgfx?df k'FhLut–ljsf; vr{df 
7"nf]  c+z ljsf; ;xfotfsf]  / x] sf]  /  If] qut sfo{qmddf klg of] ubfg k'¥ofPsf]  tYoaf6 k'li6 x'g hfG5 . 
g] kfndf k|hftGqsf]  k'gj{xfnL÷k'gM: yfkgf -Restoration of Multiparty Democracy_ kZrfTsf of] hgfx?nfO{ 
dfq}  cWoog ug] { xf]  eg]  klg o; s'/ fsf]  k'i6L x'g cfpF5 .

tflnsf –@ kl5Nnf s] xL of] hgfsf]  ljsf; vr{df ljsf; ;xfotfsf]  of] ubfg
?= s/ f] 8df

ljsf; 
of] hgfx¿

rfn' vr{ k'FhLut vr{
ljsf; 
;xfotf

s'n ufx{: Yo 
pTkfbg

s'n ufx{: Yo pTkfbgdf ljsf; 
;xfotfsf]  cg'kft k|ltzt

5} 6f} + 718=0 2175=0 2002=0 4214=0 47=5
;ftf} + 1897=0 2900=0 2048=0 5251=2 39=0
cf7f} + 5375=9 11347=9 7435=5 15516=0 47=9
gjf} + 14771=0 18958=0 11154=6 38204=5 29=2
bzf} + 27117=0 23403=0 13462=0 54434=25 24=7
P3f/ f} + 28548=3 17899=0 14066=0 84716=3 16=6
afx|f} + 58420=0 36434=0 24928=0 140460=8 17=7
t¥xf} + 103928=7 32997=6 34159=1 203992=2 16=7
rf} wf} + 179002=0 95442=0 97930=0 277633=0 35=3
kGw|f} + 459682=0 401552=0 171456=0 561519=0 30=5
s'n ufx{: Yo pTkfbgdf cf} ift of] ubfg 30=5

;|f] tM ljleGg of] hgfsf b: tfj] hx¿
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o;/ L kl5Nnf]  cjlwdf ljsf; ;xfotfn]  k'FhLut vr{df cf} ;t ^%=& k|ltzt of] ubfg k'¥ofPsf]  5 eg]  s'n 
ufx{: Yo pTkfbgdf t'ngfTds ?kdf @&=# k|ltzt of] ubfg / xg]  k|If] k0f ul/ Psf]  cfFs8fn]  b] vfpF5 . g] kfndf 
ljsf; ;xfotfsf]  : yfg /  cj: yfsf]  af/ ] df ;/ sf/ sf]  jflif{s ah] 6df / x] sf]  of] ubfgaf6 klg x] g{ ;lsG5 .

tflnsf – # ;/ sf/ L vr{ /  ljsf; ;xfotf
?= s/ f] 8df

cfly{s jif{ rfn' vr{ k'FhLut vr{
ljsf; 
;xfotf

k'FhLut 
vr{df a} =;=sf]  
of] ubfg Ü 

s'n ufx{: Yo 
pTkfbg

lhl8lkdf ljsf; 
;xfotfsf]  

cg'kft k|ltzt 
2069÷70 24745=54 5459=84 4719=92 86=4 194929 2=4
2070÷71 30353=17 6669=47 6020=46 90=3 223253 2=7
2071÷72 33940=76 8884=35 6390=16 71=9 242364 2=6
2072÷73 37129=71 12325=14 7277=23 59=0 260818 2=8
2073÷74 51861=61 20874=83 9984=15 47=8 307714 3=2
2074÷75 69691=96 27071=37 13155=14 48=6 345595 3=8
2075÷76 71641=76 24156=25 14727=12 61=0 385893 3=8
2076÷77 78414=89 18908=47 13970=44 76=9 388870 3=6
2077÷78 84621=73 22883=61 20942=15 91=5 435255 4=8
2078÷79 95431=68 21621=31 15818=17 73=2 493370 3=2
cf} ift 70=7 – 3=3

;|f] tM cfly{s ;j] {If0f, @)&(÷*), cy{ dGqfno

ljut !) jif{sf]  ;/ sf/ L vr{sf]  ljZn] if0f u/ L x] bf{ k'FhLut vr{sf]  &)=& k|ltzt of] ubfg ljsf; ;xfotfsf]  
/ x] sf]  5 . s'n ufx{: Yo pTkfbg;Fu o;sf]  t'ngfTds cj: yfnfO{ x] bf{ #=# k|ltzt / x] sf]  5 . o;/ L ;/ sf/ sf]  
jflif{s ah] 6df k'FhLut vr{sf]  cf} ift &)=& k|ltzt ljsf; ;xfotfsf]  of] ubfg / xg hfg'n]  ljsf; lgdf{0f /  cfly{s 
j[l4 ug{ k|ToIf ck|ToIf ?kdf o;sf]  7"nf]  dxTj / x] sf]  b] lvG5 .

tflnsf – $ ljsf; ;xfotfsf]  k|ltj4tf
?= s/ f] 8df

cfly{s jif{ låkIfLo ;xfotf
ax'kIfLo 
;xfotf

s'n ;xfotf lh=l8=lk=
lhl8lkdf ljsf; ;xfotfsf]  

cg'kft k|ltzt
2069÷70 3851=99 7663=69 11515=68 194929 5=9
2070÷71 5527=20 7817=20 13344=50 223253 5=7
2071÷72 17836=90 4745=03 22581=93 242364 9=3
2072÷73 9106=90 10452=97 19559=87 260818 7=5
2073÷74 14619=24 10405=22 25024=86 307714 8=1
2074÷75 7038=70 11161=10 20199=80 345595 5=8
2075÷76 2680=70 11144=90 13825=60 385893 3=6
2076÷77 2197=95 19790=37 21988=62 388870 5=7
2077÷78 1883=78 20653=29 22537=07 435255 5=2
2078÷79 9656=80 14134=90 23791=70 493370 4=8
s'n ufx{: Yo pTkfbgdf ljsf; ;xfotfsf]  k|ltj4tfsf]  cf} ift of] ubfg 6=2

;|f] tM cfly{s ;j] {If0f, @)&(÷*), cy{ dGqfno

ljut !) jif{sf]  ljsf; ;xfotfsf]  k|ltj4tfnfO{ x] bf{ s'n u|fx;{\Yo pTkfbgsf]  cf} ;t ^=@ k|ltzt / x] sf]  
b] lvG5 . s'n u|fx;{\Yo pTkfbgsf]  ̂ =@ k|ltzt cf} ;t k|ltj4tf ePtf klg pkof] usf]  cj: yfdf cfOk'Ubf !) jif{sf]  
cf} ;t #=# k|ltzt dfq / xg'n]  ;xof] u kl/ rfng ck] Iffs[t ?kn]  k|efjsf/ L x'g g;s] sf]  b] lvG5 .
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tflnsf – % ljsf; ;xfotfsf]  pkof] u
?= s/ f] 8df

cfly{s jif{
låkIfLo 
;xfotf

ax'kIfLo 
;xfotf

s'n ;xfotf lh=l8=lk=
lhl8lkdf ljsf; 
;xfotfsf]  cg'kft 

k|ltzt
2069÷70 1837=66 2118=96 4719=92 194929 2=4
2070÷71 2324=53 3079=74 6020=46 223253 2=6
2071÷72 2195=32 3390=08 6390=16 242364 2=6
2072÷73 2090=46 4544=28 7277=23 260818 2=8
2073÷74 1656=00 7448=55 9984=15 307714 3=2
2074÷75 3079=43 9474=51 13155=14 345595 3=8
2075÷76 2383=83 9191=90 14727=12 385893 3=8
2076÷77 2737=29 11233=05 13970=44 388870 3=6
2077÷78 2686=77 18256=18 20942=15 435255 4=8
2078÷79 3760=66 10711=74 15818=17 493370 3=2

s'n ufx{: Yo pTkfbgdf ljsf; ;xfotfsf]  pkof] usf]  cf} ift of] ubfg 3=3

;|f] tM cfly{s ;j] {If0f, @)&(÷*), cy{ dGqfno

tflnsf – ^ j} b] lzs ;xof] usf]  k|ltj4tf /  pkof] usf]  t'ngf
?= s/ f] 8df

cfly{s jif{ k|ltj4tf pkof] u pkof] u k|ltzt
2069÷70 11515=68 4719=92 41=0
2070÷71 13344=50 6020=46 45=1
2071÷72 22581=93 6390=16 28=3
2072÷73 19559=87 7277=23 37=2
2073÷74 25024=86 9984=15 39=9
2074÷75 20199=80 13155=14 65=1
2075÷76 13825=60 14727=12 106=5
2076÷77 21988=62 13970=44 63=5
2077÷78 22537=07 20942=15 92=9
2078÷79 23791=70 15818=17 66=5

ljsf; ;xfotfsf]  k|ltj4tf /  pkof] usf]  cf} ift 58=6

;|f] tM cfly{s ;j] {If0f, @)&(÷*) sf]  tYofª\sdf cfwfl/ t

ljsf; ;xfotfsf]  k|ltj4tf /  pkof] udf cGt/  b] lvPsf]  cj: yfn]  xfd|f]  ;xfotf wf/ 0f÷k|zf] rg Ifdtf sdhf] /  
/ x] sf]  b] vfpF5 . ljut !) jif{df k|lta4tf hgfPsf]  ;xfotfsf]  ;/ b/  %*=^ k|ltzt dfq pkof] u x'g'n]  vr{ ug] { 
Ifdtf sdhf] /  / x] sf]  : ki6 x'G5 .

ljsf; ;xfotfdf / x] sf sdL÷sdhf] / L
g] kfndf xfn;Dd kl/ rfng ePsf]  ljsf; ;xfotfaf6 ck] Iffs[t glthf xfl;n x'g ;s] g eGg]  ul/ G5 . o;sf]  

kl/ rfngaf6 : ki6 dfkg ug{ ;lsg]  glthf b] lvPgg\ eGg'df ljleGg ;d: ofx? / x] sf 5g\ . hjfkmb] lxtf Pj+ 
pQ/ bfloTjsf]  sdL, ;xof] u kl/ rfng ul/ g'kg] { jf: tljs ju{;Fu ;~rf/ sf]  cefj, hxfF;'s}  Pp6}  tl/ sf pko'Qm 
x'G5 -One–sit–fits–all_ eGg]  wf/ 0ff, gLlt lgdf{0fdf gful/ s ;xeflutfsf]  cefj -Top–down approach_, tNnf]  
txsf ;d: ofnfO{ j] jf: tf ug] { -Ignoring the issues of ground levels_ k|j[lQ cflbsf sf/ 0f ljsf; ;xfotfsf]  
k|efjsfl/ tf a9\g g;s] sf]  s'/ f ljleGg cWoog–cg';Gwfgn]  cf} +NofPsf 5g\ . 
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g] kfndf ljsf; ;xfotfsf]  k|efjsfl/ tf a9fpg ;+/ rgfut kl/ jt{g -Structural change_ ug{'kg] { cfjZostf 
ePsf]  s'/ f ;+o'Qm / fi6«;+3Lo Jofkf/  tyf ljsf;;DaGwL k|ltj] bgn]  cf} +NofPsf]  5 . pQm k|ltj] bgn]  ;+/ rgfut 
kl/ jt{gsf cnfjf tNnf]  txsf ;d: ofnfO{ ;'Gg] ÷Wofg lbg]  -Listening the issues of ground level_, gLlt–lgdf{0f 
tyf lg0f{odf : yfgLosf]  ;xeflutf a9fpg]  -Involving the locals in decision–making process_, låkIfLo 
;~rf/  k|0ffnL : yfkgf ug] { -Establishing two way communication_ /  tTsfn k[i7kf] if0f ljZn] if0f ug] { ;+oGq 
-Immediate feedback loop analysis mechanism_ sf]  : yfkgf ug] { h: tf pkfox? l;kmfl/ ; u/ ] sf]  kfOG5 .

of] hgfsf b: tfj] hx?df ljsf; ;xfotf kl/ rfngdf ;d: of / x] sf]  : jLsf/  u/ ] sf]  kfOG5 . kGw|f} + of] hgf 
-@)&^÷&&–@)*)÷*!_ n]  ljsf; ;xfotf k|efjsf/ L x'g g;Sg'sf]  ;d: of /  r'gf} tLnfO{ b] xfoadf] lhd pNn] v 
u/ ] sf]  5–

;d: ofx¿ r'gf} tLx¿

zz cfof] hgf Joj: yfkg tyf cg'udg k|0ffnL ;jn 
gx'g',

zz ljsf; ;xfotfsf]  Gog u|x0f Ifdtf / xg',

zz ;a}  k|sf/ sf j} b] lzs ;xfotf / fli6«o k|fyldstf 
tyf k|0ffnLdf cfj4 x'g g;Sg',

zz ;xfotfnfO{ kl/ of] hgf /  sfo{qmdsf cfwf/ df 
eGbf ah] 6 ;xfotfdf cfj4 ug{ g;Sg',

zz låkIfLo ;xfotfnfO{ / fli6«o ah] 6 k|0ffnLdf 
Nofpg g;Sg'

zz ;dGjofTds ?kdf ljsf; ;xfotf kl/ rfng ug{',

zz k|b] z /  : yfgLo txdf ;o<rfng x'g]  sfo{qmdx?sf]  
v08Ls/ 0f /  bf] xf] / f] kgfdf sdL Nofpg',

zz ;a}  txsf]  ;xfotf Joj: yfkgdf ckgTj, cfj4tf, 
hjfkmb] lxtf, pQ/ bfloTj, kf/ bzL{tf h: tf c;n 
cEof; ;'lglZrt ug{',

zz ;xfotfsf]  k|ltj4tf /  pkof] uLtfsf]  cGt/  36fpg',

zz : yfgLo k|0ffnL tyf ;+/ rgf dfkm{t ;xfotf kl/ rfng 
ug{'

ljsf; ;xfotfaf6 ck] Iffs[t glthf xfl;n x'g g;Sg'df cyjf o;sf]  kl/ rfngaf6 : ki6 dfkg ug{ ;lsg]  
glthf gb] lvg'df ljleGg ;d: ofx? / x] sf]  ;DjGwdf ljsf; ;fem] bf/ x? /  sfof{Gjog ug] { kIfsf km/ s–km/ s 
sf/ 0fx? / x] sf]  kfOG5 . o;/ L bft[kIf /  / fli6«o kIfn]  cf} +NofPsf ;d: ofx? lgDgfg';f/  5g\–

ljsf; ;fem] bf/ x¿sf]  b[li6sf] 0fdf / fli6«o b[li6sf] 0fdf

zz gLltut lg/ Gt/ tf /  k|ltj4tfsf]  cefj

zz kl/ jlt{t gLltsf]  Coherency /  Consistency gx'g'
zz ;'zf;g -Good Governance_ sf]  cefj
zz ljsf; ;xfotfaf6 ;~rflnt cfof] hgfdf 
: jfldTjsf]  cefj

zz s] Gb|Ls[t dfgl;stf /  k|rng

zz ;xfotf k|zf] rg Ifdtfsf]  cefj

zz lghfdtL ;] jfsf]  sfo{;Dkfbg : t/  sdhf] / 

zz sd{rf/ Lsf]  sdhf] /  pTk|] / 0ff, sdhf] /  sd{rf/ L 
Joj: yfkg k|lqmof

zz pQ/ bfloTj /  kf/ blz{tfdf sdL

zz k'FhLut ;xfotfsf]  k|fljlws kIfsf]  d"Nofª\sg ug] { 
pko'Qm /  k|efjsf/ L ;+oq gx'g'

zz e|i6frf/ , r'xfj6 /  l9nfO

zz sfddf bf] xf] / f] kgf, lbuf] kgf gx'g' h: tf ;d: of

zz ;/ sf/ sf]  k|fyldstf If] qdf bftfsf]  k|fyldstf 
cfj4 x'g g;Sg'

zz cfof] hgf sfo{qmd bft[kIf lgb] {lzt x'g'

zz : yfgLo cfjZostf ljk/ Lt bftfn]  cfgf]  ;t{df 
;xfotf nfb\g]  k|j[lQ sfod}  / xg'

zz cfof] hgfsf]  ;DefJotf ljZn] if0f gu/ L xr'jf 
lsl;dn]  cfof] hgf ;~rfng x'g'

zz Project Document bftfn]  g}  tof/  ug{'
zz ljsf; ;xfotf cfjZos gkg] { If] qdf klg ljsf; 
;xfotf k|jfx x'g'

zz bftfkIfnfO{ ul/ g]  Reporting hl6n /  k|s[ofd'vL 
x'g'

zz ljsf; ;xfotfsf]  Joj: yfkg hl6n /  af] lemnf]  x'g'

zz ;xfotf u} x| ;/ sf/ L ;+: yfdfkm{t k|jfx x'g]  
qmdn]  / fli6«o k|fyldstf /  ljsf; ;xfotfsf]  
kl/ rfngsf aLrdf ;dGjo gx'g' cflb



54

a}      +s lbj;%&cf}      +

ljsf; ;xfotf k|efjsf/ L agfpg g] kfndf ePsf k|of;
g] kfnn]  cfly{s tyf ;fdflhs ljsf; ug] { p2] Zon]  lnPsf]  ljsf; ;xfotf k|efjsf/ L ?kdf kl/ rfng ug{ 

tyf ;xfotf Joj: yfkg ug{sf nflu ljleGg sfg"gL, gLltut, ;+/ rgfut /  k|lqmofut k|of; u/ ] sf]  kfOG5 . oL 
k|of;nfO{ lgDgfg';f/  ;+If] kdf pNn] v ug{ ;lsG5–

zz ljsf; ;xfotfsf]  gS;fª\sg ul/ Psf]  .

zz ;a}  vfnsf ljsf; ;xfotfnfO{ / fli6«o ah] 6df hf] 8\g]  k|of; u/ ] sf]  .

zz u} / ;/ sf/ L ;+: yfdfkm{t k|fKt x'g]  ;xof] unfO{ / fli6«o k|fyldstf /  gLltcg';f/  kl/ rfng ug{ k|f] T;flxt 
ul/ Psf]  .

zz ljsf; ;xfotf gLltdf kl/ dfh{g ug] { sfo{ eO/ x] sf]  .

zz ;xfotf sfof{Gjogdf k|efjsfl/ tf Nofpg sfo{ of] hgfsf]  d: of} bfsf]  tof/ L .

zz Aid Management Project (AMP) sfo{qmdsf]  ;'?jft .

;+/ rgfut Joj: yf
zz g] kfn ljsf; d~r -Nepal Development ForumM NDF_ 
zz k|wfgdGqLsf]  cWoIftfdf cfly{s s"6gLlt tyf j} b] lzs ;xof] u ;dGjo ;ldlt .

zz cy{ dGqfnodf cGt/ f{li6«o cfly{s ;xfotf ;dGjo dxfzfvf .

zz / fli6«o of] hgf cfof] u .

zz If] qut dGqfnox? .

zz k/ / fi6« dGqfno /  cGtu{tsf lgof] ux? .

zz ;xfotf ;d"x .

sfg"gL Joj: yf
zz g] kfnsf]  ;+ljwfgsf]  wf/ f %! df / fHosf gLltx?df j} b] lzs ;xfotf ln+bf / fli6«o cfjZostf /  k|fyldstfnfO{ 
cfwf/  agfpFb}  o;nfO{ kf/ bzL{ agfpg]  /  j} b] lzs ;xfotfaf6 k|fKt / sd / fli6«o ah] 6df ;dflxt ug] { pNn] v .

zz j} b] lzs nufgL tyf k|ljlw x: tfGt/ 0f P] g, @)$(

gLltut Joj: yf
zz cGt/ f{li6«o ljsf; ;xfotf gLlt, @)&^

zz ljsf; ;xfotfsf]  ;dGjo tyf kl/ rfng;DjGwL pRr: t/ Lo ;ldltsf]  sfo{ljlw, @)^&

zz cfly{s ljsf;sf / fli6«o nIo xfl;n ug{ cfjZos kg] { ljQLo ;|f] t, ;fwg /  k|ljlwsf]  cefj k"/ f ug{ ;xof] u 
k'Ug]  u/ L k|fyldstf k|fKt If] qdf ljsf; ;xfotfsf]  kl/ rfng ug] { of] hgfut Joj: yf .

zz rfn' cfly{s jif{sf]  ah] 6df ljsf; ;xfotfnfO{ Joj: yfkg ug] { gLltut Joj: yf .

zz ljsf; ;xfotfnfO{ kl/ rfng ug] { ;Gbe{df ul/ Psf k] l/ ; 3f] if0ffkq, cfqmf sfo{–of] hgf, a';fg 3f] if0ffkq 
nufotsf cGt/ f{li6«o k|fjwfgsf]  kIf eO{ k|ltj4tf hgfOP cg';f/  tL Joj: yfx?nfO{ ljleGg gLlt tyf 
sfo{qmddf cfGtl/ sLs/ 0f ul/ Psf]  .

zz If] qut gLltx? – ko{6g, pBf] u, jfl0fHo gLlt cflb .

zz dlGqkl/ ifb\sf ljleGg lg0f{ox? .

ljsf; ;xfotf k|efjsf/ L a9fpg]  pkfo
ljsf; /  ;d[4 cy{tGq lgdf{0f ug{ ljsf; ;xfotfsf]  k|efjsf/ L kl/ rfng ug{'kb{5 . d'n'ssf]  cfjZostf /  

k|fyldstfsf If] qdf ljsf; ;xfotfsf]  kl/ rfng clej[l4 u/ L / fli6«o Ifdtf clej[l4 ug{'k5{ . ljsf; ;xfotfsf]  
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5gf} 6k"0f{ pkof] u u/ L pTkfbg /  pTkfbsTj j[l4 ug] {, cy{tGqnfO{ 6] jf k'Ug]  /  / fli6«o ;DklQ Pj+ k'FhL lgdf{0f 
x'g]  k"jf{wf/ df nufgL kl/ rfng u/ L / f] huf/ L a9fpg]  sfo{df ;xof] u kl/ rfng ug{'kb{5 . ljsf; ;xfotfnfO{ 
k|efjsf/ L agfpg lgDg pkfo cjnDag ug{'kb{5–

!=  ljsf; ;xoftf k|efjsf/ L kl/ rfng ug{sf nflu kGw|f} + of] hgfn]  cjnDag u/ ] sf b] xfo / 0fgLlt /  
sfo{gLltx? k|efjsf/ L ?kn]  sfof{Gjog ug] {–

/ 0fgLlt sfo{gLlt

zz / fli6«o cfjZostf, 
gLlt tyf k|fyldstfsf 
cfwf/ df ljsf; 
;xfotfsf]  kl/ rfng 
ug] { .

zz ljsf; ;xfotfnfO{ / fli6«o, k|fb] lzs tyf : yfgLo cfjZostf /  k|fyldstf 
cg'?k pRr cfly{s k|ltkmn k|fKt x'g]  / fli6«o k'FhL lgdf{0fsf If] qdf s] lGb|t 
ug] { .

zz ;xfotfsf]  pRrtd d"No k|fKt u/ L ljsf; ;xfotf kl/ rfngdf k|efjsfl/ tf 
xfl;n ug] { .

zz ljsf; ;fem] bf/ x?nfO{ t'ngfTds ljz] if1tf /  cg'ej xfl;n u/ ] sf]  If] qdf 
;xfotf kl/ rfng ug{ k|f] T;fxg ug] { .

zz ljsf; ;xfotfsf]  v08Ls/ 0fnfO{ lg?T;flxt ug] {.

zz ljsf; ;xfotf 
k|efjsfl/ tf ;DaGwL 
cGt/ f{li6«o k|ltj4tf 
Pj+ / fli6«o gLlt cg'?k 
ljsf; ;xfotfsf]  
kl/ rfng ug] { .

zz ;xfotf / sd : yfgfGt/ 0f ug] { k|j[lQnfO{ lg?T;flxt ub} { ;fdfGotof Ps 
ljsf; ;fem] bf/ sf]  / sd csf] { ljsf; ;fem/ bf/  jf lgsfo dfkm{t ;~rfng 
gug] { gLltut Joj: yf ug] { .

zz ljsf; ;xfotfsf]  k|efjsfl/ tfsf nflu cGt/ f{li6«o hutdf ljsf; Psf 
;lDdl>t ljQ, blIf0f bsi0f ;xof] u, cfGtl/ s ;|f] t kl/ rfng Ifdtf 
clej[l4 /  ljsf;sf nflu s/  h: tf ljsf; ;xfotf;DaGwL gjLgtd\ 
cjwf/ 0ff tyf pks/ 0fsf]  ;fGble{stf cWoog u/ L pko'Qmtfsf]  cfwf/ df 
pkof] u ug] { .

zz / fli6«o ah] 6 k|0ffnLdf cfj4 x'g]  u/ L ljsf; ;xfotf lng]  /  ;xfotf 
Joj: yfkg ;"rgf k|0ffnLnfO{ ;'b[9 u/ L ljsf; ;xfotfdf kf/ blz{tf 
clej[l4 ug] { .

zz cGt/ f{li6«o k|ltj4tf /  sfg"gsf]  9fFrfleq / xL ljsf; ;xfotf kl/ rfng 
ug] {.

zz ;+wLo ;+/ rgfadf] lhd 
ljsf; ;xfotf 
k|0ffnL ?kfGt/ 0f 
u/ L k|fb] lzs ;Gt'ng 
/  ;dGoflostfsf]  
l;4fGtcg'?k ljsf; 
;xfotf pkof] u ug] {.

zz ;+3Lo ;+/ rgfcg'?k ljsf; ;xfotf kl/ rfng ug{ gLltut, sfg"gL /  
;+: yfut Joj: yf ldnfpg]  .

zz k|fb] lzs ;Gt'ng /  : yfgLo cfjZostf kl/ k"lt{ x'g]  u/ L ljsf; ;xfotf 
kl/ rfng ug{ k|f] T;flxt ug] { .

zz cfly{s tyf ;fdflhs b[li6sf] 0faf6 k5fl8 k/ ] sf If] q, ju{ /  ;d'bfosf 
ljsf;sf]  nflu ;xfotf kl/ rfng ug{ k|f] T;flxt ug] { .

@=  cfly{s jif{ @)*)÷*! sf]  jflif{s ah] 6df ljsf; ;xfotfnfO{ Jojl: yt ?kn]  kl/ rfng ug{ 3f] if0ff u/ ] sf 
b] xfosf gLltut Joj: yfnfO{ sfof{Gjog ug] {–

s= ljsf; ;xoftfnfO{ / fli6«o lxt, cfjZostf /  k|fyldstfsf]  cfwf/ df pRr k|ltkmn k|fKt x'g]  If] qdf 
kl/ rfng ul/ g]  . ljsf; ;xfotfnfO{ / fli6«o ah] 6 k|0ffnLdf ;dfj] z ub} { nlug]  . cfGtl/ s ;|f] tdf 
b] lvPsf]  Go"gtf kl/ k"lt{ ug] { u/ L cg'bfg /  ;x'lnotk"0f{ C0f kl/ rfngdf hf] 8 lbOg]  .
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v= ljsf; ;xfotfsf]  pkof] u dfkm{t / fli6«o Ifdtf clej[l4 u/ L qmdzM ;xfotfk|ltsf]  lge{/ tf 36fpg]  . 
cfGtl/ s Ifdtf clej[l4 u/ L k|fljlws ;xfotfsf]  kl/ rfng sd ub} { lng]  .

u= cfof] hgf ljsf;sf ;Dk"0f{ tof/ L k"/ f ePkl5 dfq ljsf; ;xfotfsf]  ;Demf} tf ug] { k|0ffnL ljsf; ug] { .

#=  ljsf; ;xfotfsf]  k|efjsf/ L Joj: yfkgsf]  nflu cGo lgDg pkfox? cjnDag ug] {–
zz / fhgLlts g] t[TjnfO{ ;jn /  ;Ifd agfO{ zf;sLo ;+oGqnfO{ dha't agfpg]  .

zz ;xdtLo k|0ffnL : yfkgf u/ L ;f} bfafhL Ifdtf a9fpg]  .

zz k] l/ ; l;4fGt, cfqmf k|: tfj -sfo{of] hgf_, ;fdflhs ljsf;;DaGwL 3f] if0ff cflbsf]  Joj: yfcg';f/  gofF 
ljsf; ;xfotf gLlt th{'df ug] { .

zz ljsf; ;xfotf kl/ rfng /  sfof{Gjogsf nflu k|efjsf/ L ;+oGqsf]  ljsf; ug] { .

zz e|i6frf/  /  b08xLgtfsf]  cGTo ug] { .

zz lhDd] jf/ LnfO{ nfut s] Gb|;Fu hf] 8] /  cfof] hgf Joj: yfkg ug] { kl/ kf6L a;fNg]  .

zz Ifdtf clej[l4 /  ;+: yfut ljsf;df nufgL ug] { .

zz / fli6«o k|fyldstf tyf lxtsf cfwf/ df ;xfotf k|: tfj ug] { kl/ kf6L Pj+ gLltut Joj: yf ug] { .

zz ;xfotf kl/ rfngsf]  kf/ blz{tf /  pQ/ bfloTj j[l4 ug] { .

zz ;"rgf k|ljlw, cf} iflw lj1fg h: tf If] qdf cfpg]  ;xfotfnfO{ k|f] T;fxg ug] { .

zz cg'bfg nlIft ljsf; ;xfotfdf hf] 8 lbg]  .

zz ;'zf;gsf]  k|j4{g ug] { .

zz sfo{k|0ffnLdf kf/ blz{tf Nofpg] , vr{ k|lqmof ;/ nLs/ 0f ug] { /  kf/ bzL{ agfpg]  .

zz Bottom–up Approach df cfof] hgf ;~rfng ug] { .
zz cg'udg /  d"Nofª\sg k|0ffnL k|efjsf/ L a9fpg]  .

zz u} / ;/ sf/ L ;+: yfsf]  nufgLnfO{ kf/ bzL{ agfpg]  .

pk;+xf/ 
ljZjsf sdhf] /  / fi6«x?nfO{ ljsf; lgdf{0f /  ;fdflhs ljsf;sf nflu ljQLo ;xof] u : j?k j} b] lzs 

;xof] u kl/ rfng x'g yfn] sf]  nfdf]  ;do eO;s] sf]  5 . k"jf{wf/  ljsf; ug] {, ;fdflhs ljsf; ug] {, cNkljsl;t 
/ fi6«nfO{ ljZj k|0ffnLdf ;dflxt ug{ Ifdtf ljsf; ug] {, ljZj ahf/ df ;a} sf]  ;dfg kx'Frsf]  ;'lglZrttf lbg]  
/  ljZj efOrf/ fsf]  ljsf; ug] { p2] Zo;fy kl/ rfng ePsf]  j} b] lzs ;xfof] usf]  pkof] udf k|efjsfl/ tf NofO{ 
To;sf]  jf: tljs kmn nlIft ju{;Dd k'¥ofpg gLltut tyf ;+: yfut Joj: yf ug{' cTofjZos eO;s] sf]  5 . o;}  
s'/ fnfO{ ljrf/  u/ L ljsf; ;xfotfnfO{ k|efjsf/ L agfpg gLltut tyf ;+: yfut ;+oGqdf ;'wf/  Nofpgsf]  nflu 
cGt/ f{li6«o: t/ df klg ljleGg k|of;x? eO/ x] sf 5g\ . 

g] kfndf klg ljsf; ;xfotfnfO{ cfly{s–;fdflhs ljsf;nufot k"jf{wf/  lgdf{0f ug{, ljsf;sf ultljlw 
;~rfng ug{, Ifdtf ljsf; ug{, dfgjLo k'FhL lgdf{0f ug{ k|of] u u/ L o;sf]  kmn ;a}  nlIft ju{;Dd k'¥ofpg]  
;+oGq lgdf{0f ug{'k5{ . ljsf; ;xfotfsf]  k|efjsf/ L k|of] u ug{ gLltut, sfo{ut, ;+: yfut /  jftfj/ 0fLo kIfdf 
;'wf/  ul/ Fb}  uPsf]  ePtf klg oL k|of;n]  klg cfzftLt ;fy{s kl/ 0ffd lbg ;ls/ x] sf 5} gg\ . To;} n] , ljsf; 
;xfotfsf]  k|efjsfl/ tf clej[lå ug{ sfo{k|lqmofdf tTsfn ;'wf/  ug{'kg] { cTofjZos ePsf]  5 . ljsf; ;xfotf 
kl/ rfng÷vkt ug{ ;Sg]  Ifdtf -Absorptive Capacity_ a9fpg] , / fli6«o k|fyldstf;Fu ;xof] u cfjå ug] {, ljsf; 
;fem] bf/ sf]  klg ljz] if1tf -Expertise_ x] / L ;f] xL cg';f/ sf If] qdf kl/ rfng ug] {, vr{ ug] { Ifdtf -Spending 
Capacity_ clej[lå ug] { h: tf ljljw kIfdf hf] 8 lbO{ ;f] xL cg';f/  sfof{Gjog ;+oGq lgdf{0f ul/ g'k5{ . ljZjdf 
ljsf; ;xfotf Joj: yfkgsf]  If] qdf cfPsf]  ;dsfnLg kl/ b[Zo /  cfGtl/ s kl/ l: yltn]  dfu u/ ] sf k|fjwfgnfO{ 
ljrf/  u/ L ;f] xL cg';f/ sf]  gofF ljsf; ;xfotf gLlt Nofpg' cTofjZos ePsf]  5 . ljsf; ;xfotf Joj: yfkg 
/  kl/ rfngdf ;'wf/  u/ L o;sf]  ljj] s;Ddt pkof] u ug{ ;s] df cfly{s ljsf;df 6] jf k'Ug uO{ ;d'Ggt / fi6« 
lgdf{0fdf o;n]  7"nf]  ;xof] u k'¥ofpg]  5 . n

n] vs 7"nf s/ bftf sfof{nosf k|d'v s/  clws[t x'g'x'G5 .
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;Gbe{ ;fdu|L
zz yfkf, xl/ axfb'/  -@)^!_M ljb] zL ;xfotfsf lj;+ult, g] kfn a's ;] G6/ , sf7df8f} + .

zz 1jfnL, s[i0f -@)^$_M Managing Foreign Aid, Foreign Investment for Nepal' s Development, ;fj{hlgs 
Joj: yfkgsf dxTjk"0f{ If] qx?, ;] ld8 g] kfn .

zz l3ld/ ] , dfwjk|;fb -@)^%_M ljsf; ;xfotfsf]  e"ldsf, ;Defjgf /  r'gf} tL, ;fj{hlgs If] qsf ax'cfoflds 
kIfx?, ;] ld8 g] kfn .

zz l3ld/ ] , nfnz+s/  -@)^^_M g] kfnL cy{tGqdf ljsf; ;xfotfM e"ldsf tyf kl/ rfng, k/ fu, g] =/ f=s=;=, cy{ 
ljefu

zz l3ld/ ] , 8'08'/ fh -@)^&_M ljsf; ;xfotf tyf nufgLM e"ldsf, kl/ rfng /  Joj: yfkg, ;fj{hlgs k|zf;gsf 
ljljw cfofdx?, ;f] kfg dfl;s

zz ================= -@)^%_M j} b] lzs C0fsf]  If] qut pkof] u tyf pknlAwx?, ;fjtL /  PS;g P8 g] kfn .

zz b] jsf] 6f, OGb|axfb'/  -@)^*_M ljsf; ;xfotf cjwf/ 0ff /  k|of] u, lghfdtL ;] jf klqsf, nf] s;] jf cfof] u, 
sf7df8f} + .

zz b] jsf] 6f, OGb|axfb'/  -@)^*_M g] kfndf cfly{s s"6gLlt /  ljsf; ;xfotfsf]  k|of] u, k/ fu, g] kfn / fli6«o 
sd{rf/ L ;+u7g, cy{ ljefu .

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

zz ================= -========_ ljleGg of] hgfsf b: tfj] hx?, / fli6«o of] hgf cfof] u .

zz ================ -@)%&_M ;fj{hlgs vr{ k'g/ fjnf] sg cfof] u, @)%& sf]  k|ltj] bg, cy{ dGqfno, g] kfn .

zz ================= -@)^&_M ;/ sf/ L ah] 6 Joj: yfkg tyf vr{ k|0ffnL k'g/ fjnf] sg cfof] u, @)^& sf]  k|ltj] bg, cy{ 
dGqfno, g] kfn .

zz ===================== -@)&(÷*)_, cfly{s ;j] {If0f, @)*), cy{ dGqfno .

zz ======================-@)*)_ cfly{s jif{ @)*)÷*! sf]  ah] 6 jQmJo, cy{ dGqfno .

zz Pyakuryal, Bishwamber & Others (2008):  Is Foreign Aid Working, Mandala Book Point, Kathmandu.

zz William Easterly (2006):  The White Man's Burden, Oxford University Press

zz Lanchaster, Carol (2006):  Foreign Aid, Diplomacy, Development and Domestic Politics, The 
University of Chicago Press .

zz Easterly, William:  Reinvenling Foreign Aid, The MIT Press, Cambridge, London.

zz … … … … …  . (2008):  Nepal Country Report, Survey on Monitoring the Paris Declaration, Ministry 
of Finance.

zz .................. (2013):  Development Cooperation Report, FY 2011-12, Ministry of Finance.

zz … … … … …  . (2011):  2011 Survey on Monitoring the Paris Declaration, Nepal Country Report, 
Ministry of Finance.

zz … … … … … . (2013):  Nepal Portfolio Performance Review 2012, Ministry of Finance. 

zz ljleGg j] a;fO6x? .
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a}      +s lbj;%&cf}      +

8f= gj/  fh clwsf/    L

!= kl/ro
lwtf]kq ahf/ eGgfn] lwtf]kqsf] lgoldt sf/f]af/ 

x'g] ahf/ eGg] a'lemG5 . ;+ul7t ;+:yfn] hf/L u/]sf] 
;]o/, xsk|b ;]o/, cu|flwsf/ ;]o/, l8a]~r/, ;fd"lxs 
nufgL of]hgfsf o'lg6 / g]kfn ;/sf/n] hf/L u/]sf] 
a08 jf artkq  tyf  g]kfn ;/sf/sf] hdfgtdf 
;+ul7t ;+:yfn] hf/L u/]sf] a08 jf C0fkq / g]kfn 
lwtf]kq af8{ -af]8{_ n] lwtf]kq ljlgdo ahf/dfkm{t 
sf/f]af/ x'g ;Sg] egL tf]lslbPsf] clwsf/kq jf 
bL3{sfnLg ljQLo ;fwg g} lwtf]kq xf] . 

lwtf]kq ahf/sf] lgodg lgsfo Aff]8{sf] :yfkgf 
k'FhL ahf/sf] ljsf; u/L lwtf]kqdf nufgL ug]{ 
nufgLstf{x?sf] lxt ;+/If0f ug{ lwtf]kqsf] lgisf;g, 
vl/b, laqmL, ljt/0f  tyf  ljlgdonfO{ Jojl:yt 
agfO{ lwtf]kq ahf/  tyf  lwtf]kq Joj;fodf ;+nUg 
JolQmx?sf] sfd sf/jfxLnfO{ lgoldt tyf Jojl:yt 
ug{ / ;/sf/nfO{ ahf/sf] ljsf;sf ;DaGwdf 
cfjZostfcg';f/ k/fdz{ lbg ul/Psf] xf] . af]8{n] 
lwtf]kq ;DaGwL P]g, @)^#, j:t' ljlgdoahf/ ;DaGwL 
P]g, @)&$ / ;DklQ z'4Ls/0f -dgL nfpG8l/Ë_ 
lgjf/0f P]g, @)^$ -bf];|f] ;+zf]wg_ sf] Joj:yfadf]lhd 
;"rs ;+:yfdfkm{t z+sf:kb sf/f]af/ / lgwf{l/t 
;LdfeGbf a9Lsf] sf/f]af/ nufotsf ljifoj:t'x?sf] 
;d]t cg'udg tyf  ;'k/Lj]If0f ug'{kg]{ / ljlzi6Ls[t 
nufgL sf]if lgodfjnL, @)&% sf] Joj:yfadf]lhd k|fOe]6 
OSo'6L  tyf  e]~r/ Soflk6n ;DaGwL sDkgLx?nfO{ 
;]jf ;~rfngsf nflu cg'dlt lbPkZrft\ o:tf 
;+:yfx? ;d]tsf] cg'udg tyf  ;'k/Lj]If0f ug'{kg]{ 
ePaf6 af]8{sf] lgodg If]qflwsf/df Jofks lj:tf/  
ePsf] 5 .

lwtf]kq sf/f]af/dfkm{t bL3{sfnLg k'FhL kl/rfng 
tyf Joj:yfkg ug]{ dfWod g} lwtf]kq ahf/ cyf{t\ 
k'FhL ahf/ xf] . cfheGbf b'O{ xhf/ jif{cufl8 k|frLg 
/f]daf6 k'FhLsf] Joj:yf ug{ ;'?jft ul/Psf] k'FhL 

ahf/ xfn ljZje/ km}lnPsf] b]lvG5 . nfdf] Oltxf; 
/x]sf] lwtf]kq ahf/sf] cfwf/e"t sfo{ -æcfjZos 
ePsf] kIfx?nfO{ k'FhL pknAw u/fpg] / hf]lvd 
lng ;Sg] kIfx?nfO{ hf]lvd x:tfGt/0f ug]{Æ_ df 
eg] xfn;Dd s'g} kl/jt{g cfPsf] b]lvFb}g . lwtf]kq 
ahf/sf] ljQLo ;|f]tx?sf] bIftfk"j{s kl/rfng 
ug{;Sg] Ifdtfn] !* cf}+ ztfAbLsf] cf}Bf]lus qmflGt / 
k'FhL ahf/ dfkm{t\ hf]lvdo'Qm k'FhLsf] Joj:yfkgn] g} 
xfn}sf] ljZj OG6/g]6 qmflGtnfO{ ;Dej agfPsf] 5 . 
cGo ahf/x? h:t} dfu / cfk"lt{df kl/jt{g cfpFbf 
lwtf]kq ahf/ klg ptf/r9fjo'Qm x'g] ub{5 . t/ 
cGo ahf/x?eGbf lwtf]kq ahf/sf] tx;gx;n]afFsL 
cy{tGqdf w]/} km/flsnf] c;/  tyf k|efj kg]{ 
ub{5 . ;g\ !(@( sf] ljZj lwtf]kq ahf/ -jfn 
l:6«6_ ;+s6b]lv ;g\ @))* sf] ljZj ljQLo ;+s6df 
lwtf]kq ahf/sf] pynk'ynn] ljQLo :yfloTj, cfly{s 
j[l4 / hgsNof0fdf s:tf] ljgf;sf/L c;/ k¥of] 
eGg] xfdLn] b]v]s} 5f}+ . To;}n] lwtf]kq ahf/sf] 
bIftf tyf k|efjsfl/tfdf s'g} cafl~5t c;/ gkg]{ 
u/L k'FhL ahf/sf] lgodg ug{ cfjZos 5 . lwtf]kq 
ahf/sf] kfl/l:ylts k|0ffnLsf d'Vo rf/ cjojx? 
– lgisf;gstf{ sDkgLx?Ù nufgLstf{x?Ù ahf/ 
dWo:yx?Ù ahf/ k"jf{wf/x? x'G5g\ . of] kfl/l:ylts 
k|0ffnLsf] oL k|To]s cjoj ahf/sf] c;kmntfaf6 
k|efljt x'g] x'Fbf ahf/sf] lgodg cfjZos 
b]lvG5 . klxnf], nufgLstf{x?, lgisf;gstf{x? / 
ahf/ dWo:yx? aLrdf hfgsf/Ldf ;dfgtf x'Fb}g / 
nufgLstf{x?n] ljQLo pks/0fsf ;DaGwdf ;';"lrt 
lg0f{o ug{ c;Ifd x'g ;Sb5g\ . bf];|f], dflns / Ph]G6 
;d:of, / dWo:yx?n] cfgf ;]jfu|fxL nufgLstf{x? 
jf lgisf;gstf{ sDkgLx?sf] pQd lxtdf sfo{ gug{ 
;Sb5g\ . t];|f], nufgLstf{x?n] slxn]sfxL+ Psf]xf]/f] 
Jojxf/, lwtf]kqsf] d"Norfnsf] a9fOFr9fOFaf6 k|efljt 
eO{ ahf/nfO{ cl:y/ agfpg ;Sb5g\ . rf}yf], olb 

lwtf]kq ahf/sf] kl/ro, 
lgodgsf] cfjZostf, dxTj, 

jt{dfg cj:yf / ;'wf/
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nufgLstf{x? / ahf/ dWo:yx?n] cfkm"n] Joj:yfkg 
ug{ g;Sg] u/L clt w]/} hf]lvd jf bfloTj lnPdf 
ahf/df nufgLstf{sf] dgf]an sdhf]/ x'g]  tyf ahf/ 
cl:y/ x'g] ub{5 . kfFrf}, dxTjk"0f{ ahf/ k"jf{wf/x? 
c;kmn x'g ;Sb5g\, h;n] ahf/nfO{ cl:y/tftkm{ 
n}hfG5 . t;y{, lwtf]kq ahf/sf] lgodgsf] 
p2]Zo nufgLstf{sf] xslxtsf] /Iff ug'{, hf]lvdnfO{ 
:jLsf/of]Uo :t/df /fv]sf] ;'lglZrt ug'{, bIfd"No 
cfljisf/nfO{ k|j4{g ug'{ / ahf/df nufgLstf{sf] 
dgf]an a9fpg' jf ljZjf; sfod ug'{ xf] . g]kfndf 
lwtf]kq ;DaGwL P]g, @)^# af6 lwtf]kq ahf/ lgodg 
;+/rgf lgwf{/0f ePsf] 5 . nufgLstf{x? h;n] 
lwtf]kq ahf/ ;DaGwL pks/0fdf nufgL ub{5g\ jf of] 
;+/rgfcGtu{t lgodg x'g] ;+:yfx?;Fu s'g} sf/f]af/ 
jf ;]jf lnG5g\ pgLx?nfO{ o; P]g cGtu{t k|bfg 
ul/Psf ;+/If0fx? k|fKt ub{5g\ .

k|efjsf/L lgodg Joj:y;lxtsf] lwtf]kq 
ahfdfkm{t\ b]z  tyf  j}b]lzs /f]huf/Ldf /x]sfx?;Fu 
5l/P/ /x]sf] kF'hLnfO{ nufgLsf] cj;/dfkm{t\ PsLs[t 
u/L 7"nf] kl/df0fdf b]zdf ljleGg pBf]uwGbf nufotsf 
pTkfbgzLn ultljlwx? tyf  ;]jf k|jfxsf nflu 
cfjZos k'FhL ;j{;'ne ?kdf kl/rflng x'g ;Sb5 . 
lwtf]kq ahf/sf] k|efjsf/L lgodg eO{ ahf/ :jR5, 
kf/bzL{  tyf ljZj;gLo ePdf pTkfbgzLn 
ultljlwx? / b]zsf] ljsf;  tyf lgdf{0fsf nflu 
cfjZos bL3{sfnLg k'FhL ;j{;'ne ?kdf kl/rfng 
x'g ;Sb5 . lwtf]kq ahf/sf] k|efjsf/L ljsf;n] 
b]zsf] a}+lsË If]qsf] t/ntf clej[l4 x'g, Aofhb/df 
l:y/tf cfpg/ b]zdf cfly{s ultljlwdf j[l4 eO{ 
;du| cy{tGqsf] ljsf;  tyf lj:tf/ x'gdf ;d]t 
;xof]u k'Ub5 . ljz]ifu/L k|efjsf/L ahf/ ;'k/Lj]If0f  
tyf sfg'g k|anLs/0f ;lxtsf] ;'b[9 lgodg 
;+/rgf, c;n ;+:yfut ;'zf;g cEof; / lgodg 
lgsfo tyf ahf/ ;]jfk|bfossf] cfGtl/s ;'zf;g 
cEof; tyf  ;zQm lgodg, cGt/f{li6«o:t/sf] ahf/ 
k"jf{wf/, ahf/ ;]jf k|bfossf] Jofj;flostf tyf  
OdfGbfl/tf / ahf/df nufgL ug]{ nufgLstf{sf] lzIff 
tyf  ;r]tgfsf] :t/n] lwtf]kq ahf/sf] :jR5tf, 
kf/blz{tf tyf ljZj;gLotf lgwf{/0f x'g] ub{5 . 
lwtf]kq ahf/sf] jf:tljs ;'wf/  tyf ljsf; u/L 
bL3{sfnLg k'FhL kl/rfngsf] dxTjk"0f{ ;+oGqsf] ?kdf 
ljsf;  tyf lj:tf/ ug{sf nflu lgodg lgsfo / 
;/sf/n] dfly pNn]v ePsf ljifo j:t'x?df Wofg 
lbg cfjZos b]lvG5 .

@= lwtf]kq ahf/sf] dxTj
lwtf]kq ahf/ kF'hL cfjZostf k"lt{ ug{ rfxg] 

;/sf/  tyf  ;/sf/L PsfO :yfgLo ;/sf/, 
gu/kflnsf tyf dxfgu/kflnsf, Jofkfl/s ;+:yfx? 
/ nufgL ug{ rfxg] ;–;fgfb]lv 7"nf JolQmut tyf  
;+:yfut nufgLstf{nfO{ nufgLsf] cj;/ k|bfg ug]{ 
k|efjsf/L dfWod xf] . ljQLo hf]lvdnfO{ Psd'i6 
ug]{, hf]lvdsf] d"No lgwf{/0f ug]{  tyf  hf]lvd 
ljlgdo ug]{ pTs[i6 cfw'lgs ;+oGq g} lwtf]kq 
ahf/ xf] . cfw'lgs o'udf lwtf]kq ahf/n] b]zsf] 
cy{tGqsf] ljsf; lj:tf/sf nflu kF'hLsf] pTkfbgzLn 
kl/rfngsf] ;a}eGbf 7"nf], bIf tyf k|efjsf/L 
;+oGq÷;|f]tsf] ?kdf sfo{ ub{5 . lwtf]kq ahf/n] 
bL3{sfnLg -dWosfnLg ;d]t_ k'FhL cfjZostf k"lt{ 
ug{ rfxg] k'FhL kl/rfngstf{ -k|of]ustf{_ / cfgf] 
art nufgL ug{ rfxg] kIf -artstf{_ aLr k|ToIf 
;DaGw :yflkt u/L ;j{;'ne ?kdf k'FhL kl/rfng 
ug{ ;xof]u k'¥ofpg] bIf  Pj+  k|efjsf/L dfWodsf 
?kdf sfo{ ub{5 . 

lwtf]kq ahf/n] ahf/df cfwfl/t bL3{sfnLg 
kF'hLsf] bIf kl/rfngsf] dxTjk"0f{ ;+oGq -Market 
based financing mechanism_, b]zsf] cf}Bf]lusLs/0f  
tyf k"jf{wf/ ljsf;df ;j{;fwf/0f nufgLstf{sf] 
;xeflutfdf j[l4, ljQLo pks/0f÷;fwgx?sf] sf/f]af/  
tyf d"No lgwf{/0f / kF'hLsf] pTkfbgzLn kl/rfngsf] 
nflu cfjZosbIf ;+oGqsf] ?kdf sfo{ ub{5 . lwtf]kq 
ahf/n] hf]lvdsf] ;+sng, ljQLo ;fwgx?sf] d"No 
lgwf{/0f  tyf ljlgdo ug{ ;xhLs/0f ug]{ / ;j{z'ne 
?kdf bL3{sfnLg k'FhL kl/rfng ug{ ;xof]u k'¥ofpg] 
Ps cfw'lgs Pj+ ultzLn ;+oGq xf] . lwtf]kq ahf/n] 
ljQLo If]qsf cGo ultljlwx?sf] k|efjsfl/tf a9fpg  
tyf cfly{s ultljlwx?df cfw'lgs ;"rgf k|ljlwsf] 
k|of]unfO{ a9fpgdf ;d]t ;xof]u k'¥ofpF5 . b]zdf 
lwtf]kq ahf/sf] k|efjsf/L ?kdf ljsf; lj:tf/ ug{ 
;lsPdf 7"nf] kl/df0fdf bL3{sfnLg cjlwsf nflu 
Go"g nfutdf k'FhL k|of]u ug{ rfxg] kIf / ;fgf] 
kl/df0fdf 5f]6f] cjlwsf nflu a9L k|ltkmndf nufgL 
ug{ rfxg] kIfaLr k|ToIf ;DaGw :yflkt eO{ ;j{;'ne 
?kdf k'FhL kl/rfng x'g ;Sb5 . 

lwtf]kq ahf/af6 PsftL/ JolQmut nufgLstf{  
Pj+  ;+:yfut nufgLstf{x?nfO{ artsf nflu 
k|f]T;flxt u/L 7"nf] kl/df0fdf art  tyf nufgL 
ug]{ / b]zsf ljleGg pBf]uwGbf tyf  ;+:yfut 
If]qsf] :jfldTj lnO{ pknAw k|ltkmndf ;xefuL x'g] 
jftfj/0f tof/ x'G5 eg] csf]{tkm{ 7"nf–7"nf pBd 
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a}      +s lbj;%&cf}      +

tyf ljsf; lgdf{0fsf nflu cfjZos 7"nf] kl/df0fsf] 
k'FhL /fli6«o  Pj+  cGt/f{li6«o ?kdf ;xh} Joj:yf 
x'g] ub{5 . lwtf]kq ahf/ :jR5, kf/bzL{  tyf 
k|lt:kwL{ eO{ b]zJofkL ?kdf lj:tf/ x'Fbf cNkljsl;t 
tyf ljsf;f]Gd'v b]zx?df x'g] cgf}krfl/s cfly{s 
ultljlwx? -Informal economic activities_ 36\g] 
/ cf}krfl/s cfly{s ultljlwx? -Formal economic 
activities_ a9\g k'uL b]zsf] ;du| cy{tGq g} ultzLn 
Pj+  k|lt:kwL{ x'g] / b]zdf /fh:jsf] bfo/f ;d]t 
a9\g k'Ub5 . pbfx/0fsf ?kdf lwtf]kqsf] ;fj{hlgs 
lgisf;gdf j}b]lzs /f]huf/Ldf uPsfnfO{ !) k|ltzt 
;]o/ cf/If0f u/] kZrft\ ljb]zaf6 x'08Ldfkm{t ;d]t 
cfO/x]sf] ljk|]if0f xfn lwtf]kqsf] ;fj{hlgs lgisf;g 
ePsf] ;]o/df nufgLsf nflu a}+sdfkm{t\ cfO/x]sf] 
5 . olb lwtf]kq ahf/sf] k|efjsf/L lgodg tyf 
Joj:yfkg ePdf cfd ;j{;fwf/0f hgtfsf] lwtf]kq 
ahf/df ljZjf; clej[l4 eO{ xfn cgf}krfl/s dfWodsf 
;fy} ckf}rfl/s dfWoddfkm{t\ sl/a #) k|ltztsf] 
j[l4b/df cfO/x]sf]  tyf clwsf+z lx+:;f pkef]udf 
vr{ eO/x]sf] ljk|]if0fsf] 7"nf] lx+:;f lwtf]kq ahf/df 
nufgL eO{ b]zdf ;j{;'ne ?kdf k'FhL kl/rfng eO{ 
pTkfbgzLn ultljlwx?df j[l4 cfpg] b]lvG5 .

b]zsf] ;du| ljQLo k|0ffnL  tyf  cy{tGqsf] 
ultzLntf tyf k|efjsfl/tf a9fpg, b]zdf k|efjsf/L 
ljQLo Pj+  cfly{s ultljlwx?dfkm{t\ /f]huf/Ldf 
clej[l4 ug{ / b]zsf] cfly{s j[l4nfO{ pRRf agfpgdf 
lwtf]kq ahf/sf] dxTjk"0f{ :yfg Pj+  e"ldsf x'g] 
ub{5 . dfly pNn]lvt tYox?sf] k'li6 rLgsf] 
tTsfnLg zf;s Deng Xiaoping n] ;g\ !(&) 
sf] bzsf] cGtlt/ cyf{t\ ;g\ !(&* l8;]Da/df gofF 
cfly{s Joj:yfkg k|0ffnL, ljsl;t k|ljlwsf] ;'?jft, 
afXo ljZj;Fu cfly{s cfbfgk|bfgnfO{ a9fpg] 
/ s]lb|s[t cfly{s of]hgf k|0ffnLsf] :t/nfO{ sd 
ug]{ u/L rLgsf] cy{tGqnfO{ v'nf u/Lv'nf ;+ul7t 
;+:yf k|0ffnL;lxt k'FhL ahf/sf] ljsf; lj:tf/nfO{ 
a9jf lbPkZrft\ ePsf] rLgsf] b'|t cfly{s ljsf; / 
ljsl;t k'FhL ahf/ ePsf cd]l/sf, a]nfot, l;+ufk'/  
tyf xªsËsf] cy{tGq tyf ljQLo k|0ffnLnfO{ x]bf{  
tyf ljZn]if0f ubf{ x'G5 . ljZjdf xfn plNnlvt 
b]zx?nfO{ g} cu|0fL cy{tGq jf ljQLo k|0ffnLsf] 
?kdf lnOG5 . l;+ufk'/ h:tf] s'g} k|fs[lts ;|f]t 
;fwg gx'g'sf ;fy} pTkfbg ;d]t gx'g] b]z ;d]t 
ljZjsf] ljsl;t Pj+  cu|0fL b]z x'g'df To; b]zsf] 
sfg'g tyf lgod kl/kfngfsf] cj:yf / ;'b[9 lwtf]kq 
ahf/;lxtsf] ljsl;t ljQLo k|0ffnL g} k|d'v cjoj 

-Component_ dflgG5 . o; tYosf] yk k'li6sf 
nflu o'/f]k]nL cu|0fL ljsl;t cy{tGq g]b/Nof08;\nfO{ 
;d]t lng ;lsG5 . g]b/Nof08;\n] ;g\ !^)@ df 
ljZjdf klxnf] cfw'lgs lwtf]kq ahf/ Amsterdam 
Stock Exchange :yfkgf u/]sf] lyof] h'g o'/f]ksf] 
ljsf;sf] sl/a @)) jif{sf] Oltxf;sf] Uofk k"/f ug]{ 
klxnf] b]z tyf xfn ljZjsf] Ps ljsl;t Pj+  cu|0fL 
o'/f]k]nL b]zsf] ?kdf /x]sf] b]lvG5 .

dfly pNn]lvt ljifoj:t'x?sf ;Gbe{df g]kfndf 
hnljB't tyf  ko{6g pBf]usf] kof{Kt ;Defjgf, 
ax'd"No hl8a'6L, h}ljs tyf ef}uf]lns ljljwtf, 7"nf] 
;+Vofdf /x]sf] d]xgtL o'jf hgzlQm ;lxtsf] kof{Kt 
hgzlQm, kof{Kt hldg tyf h+un, pRr lxd z[+vnf 
ePsf] b]z g]kfnsf nflu oL ljljw ;|f]tx?sf] pRrtd 
kl/rfngsf nflu k'FhLsf] pknAwtf tyf k|efjsf/L 
kl/rfngdf sl7gfO eO/x]sfn] g]kfnsf nflu ;'b[9 
lgodg tyf ahf/ k"jf{wf/;lxtsf] :jR5, kf/bzL{  
tyf k|lt:kwL{ lwtf]kq ahf/ cyf{t k'FhL ahf/ a/bfg 
g} ;flat x'g] b]lvG5 .

#= lwtf]kq ahf/ / cy{tGqaLrsf] ;DaGw
;/sf/ / b]zsf] df}lb|s clwsf/L cyf{t\ s]Gb|Lo 

a}+sn] :jtGq ?kdf qmdzM ljQ gLlt / df}lb|s gLlt 
th'{df ug]{ ub{5g\ . ;/sf/  tyf k'FhL ahf/ lgodg 
lgsfoaf6 lwtf]kq ahf/ ;DaGwL gLlt th'{df x'g] ub{5 . 
ljQLo gLlt, df}lb|s gLlt / lwtf]kq ahf/ ;DAfGwLgLlt 
aLrsf] cGt;{DaGw tyf  ;dGjo b]zdf cfly{s 
ultljlw a9fO{ nufgLsf] jftfj/0fdf ;'wf/ Nofpg / 
b]zdf cfly{s :yfloTj tyf k|efjsfl/tf a9fpgsf 
nflu nfebfos x'G5 . b]zsf] pTkfbg tyf  /f]huf/L 
a9fpgsf nflu vr{, s/,  tyf  ;fj{hlgs C0f 
Joj:yfkgsf nflu ;/sf/n] cjnDAfg ug]{ ljQ gLlt, 
s]Gb|Lo a}+sn] b]zsf] ;fwf/0f cfly{s gLltsf] p2]Zo 
k|fKt ug{sf nflu df}lb|s k|0ffnLsf] Joj:yfkg ug{ lng] 
df}lb|s gLlt / b]zdf lwtf]kq ahf/sf] ;'wf/  tyf 
ljsf; lj:tf/ / cfd nufgLstf{sf] xslxt ;'/Iffsf 
nflu ;/sf/  tyf k'FhL ahf/ lgodg lgsfon] lng] 
lwtf]kq ahf/ ;DaGwL gLlt b]zsf] cy{ gLlt tyf 
ljQLo k|0ffnL;Fu ;DalGwt ePsfn] :jfefljs ?kdf 
Pscfk;df cGt;{DalGwt x'g] ub{5g\ . oL tLg gLlt 
Pscfk;df cGt;{DalGwt x'g] tyf df}lb|s gLlt ljQ 
gLltsf] sfo{ lbzfnfO{ ;xof]u k'¥ofpg] u/L th'{df x'g] 
/ lwtf]kq ahf/ ;DaGwL gLlt b]zsf] ljQ gLlt tyf 
df}lb|s gLlt cg's"n x'g] u/L th'{df ul/g] eP tfklg 
oL gLltx?n] d'Vo ?kdf hf]8 lbg] kIfx? Efg] km/s 



61

km/s x'g] ub{5g\ . ;/sf/n] lng] ljQ gLltsf] hf]8 
b]zdf pTkfbg tyf  /f]huf/L a9fpg] x'G5 eg] df}lb|s 
gLltsf] hf]8 d"No tyf Aofh/bdf l:y/tf, e'QmfgL 
k|0ffnLsf] ;'/lIfttf / b]zsf] ljQLo l:y/tf a9fpg]df 
a9L x'g] ub{5 . To:t}, lwtf]kq ahf/ gLltsf] lwtf]kq 
ahf/sf] ljsf; lj:tf/ ug]{, b]zdf bL3{sfnLg k'FhL 
kl/rfng sfo{nfO{ ;xh agfpg], nufgLstf{sf] xslxt 
;+/If0f ug]{ / ahf/nfO{ k|lt:kwL{  Pj+ ljZj;gLo 
agfpg] x'G5 . ljQ gLlt /fhgLlts tyf ;/sf/sf] 
gLlt ;d]t ePsfn] o;n] tTsfnsf] cfly{s ;+s6  
tyf r'gf}tL ;dfwfg ug]{ ljifodf hf]8 lbO{ cTksfnLg 
pkfonfO{ k|fyldstf lbg ;Sb5 eg] df}lb|s gLlt 
ljZj;gLo Jofj;flos ;+:yfsf] gLlt ePsfn] o;n] 
Aofhb/  tyf  bL3{sfnLg d"No l:y/tf / ;du| 
ljQLo :yfloTjdf hf]8 lbg] ub{5 . To:t}, lwtf]kq 
ahf/ ;DaGwL gLltn] nufgLstf{sf] xslxt k|j4{g 
ug]{  tyf lwtf]kq ahf/nfO{ k|lt:kwL{  tyf ljZj;gLo 
agfpgdf hf]8 lbg] ub{5 . 

ljQ gLlt, df}lb|s gLlt / lwtf]kq ahf/ gLltsf] 
hf]8 km/s km/s kIfx?df x'g] x'Fbf oL gLltx?df 
cfjZos ;dGjo gx'Fbf ;/sf/, df}lb|s clwsf/L 
/ lwtf]kq ahf/ lgodg lgsfon] b]zsf] cy{tGq 
sdhf]/ x'Fbf, b]zdf pko'Qm nufgLsf] jftfj/0f aGg 
g;Sbf Pscsf{nfO{ bf]ifL b]Vg] cj:yf ;[hgf x'G5 . 
oL gLltx?aLrsf] ;dGJfo tyf sfof{GJfogdf cfk;L 
;xof]u  tyf pko'Qm ;dGjo ePdf oL gLltx? Pp6} 
lbzftkm{ lgb]{lzt eO{ gLltut sfo{sf] k|efjsfl/tf 
a9\g] / b]zdf ljQLo k|0ffnL  Pj+ cfly{s Joj:yfkg 
;Gt'lnt x'g] ub{5 . t;y{ ljQLo gLlt, df}lb|s 
gLlt tyf lwtf]kq ahf/ ;DaGwL gLlt th'{df ubf{ 
;/sf/, df}lb|s clwsf/L  tyf lwtf]kq ahf/ lgodg 
lgsfo ;a}n] Pscsf{sf] p2]Zo  tyf  ck]Iff a'em\g / 
oL gLltx?sf] sfof{Gjogdf ltg} kIfx? ;dGjofTds 
?kdf cufl8 a9\g pko'Qm x'G5 . 

;/sf/n] ljQLo ;Nnfxsf/sf] ?kdf dxTjk"0f{ 
e"ldsf v]Ng ;Sg] s]Gb|Lo a}+s, k'FhL ahf/ ;'wf/  
tyf ljsf; / nufgLstf{sf] xslxt k|j4{g ug]{ 
g]kfn lwtf]kq af]8{;Fu ah]6 th{df tyf  ah]6sf] 
sfof{GJfogdf ;d]t cfjZos /fo÷;'emfj lng] / 
oL tLgj6} kIfaf6 ;dGjofTds ?kdf cf–cfgf 
gLlt tyf sfo{qmdx?sf] sfof{Gjog sfo{ cufl8 
a9fOPdf b]zsf] ljQ gLlt, df}lb|s gLlt / lwtf]kq 
ahf/ ;DaGwL gLltaLr cGt;{DaGw a9\g], ;a} gLlt 
Ps} lbzftkm{ kl/nlIft x'g] / oL gLltcGtu{tsf 
clwsf+z sfo{qmdx? ;dod} sfof{Gjog ug{ ;xh 

x'g] x'Fbf b]zsf] cy{tGq;Fu ;DalGwt ;a} gLltx?sf] 
k|efjsfl/tf a9\g uO{ b]zsf] cy{tGq ultzLn tyf 
ljZj;gLo x'g] ub{5 .

$= lwtf]kq ahf/sf] jt{dfg cj:yf
lwtf]kq ahf/sf] jt{dfg cj:yf x]g]{ qmddf xfn 

;+:yfut pkl:ylttkm{{ ahf/df bf];|f] ahf/ ;+rfnssf] 
?kdf ;/sf/L :JffldTjsf] Ps :6s PS;r]~h -g]kfn 
:6s PS;r]~h ln= -g]K;]_, @%$ ;"rLs[t sDkgLx?, 
#) dr]{06 a}+s/x?, !( ;fd"lxs nufgL of]hgf 
Joj:yfksx?, *& lwtf]kq bnfn Joj;foLx?, ** 
lgIf]k ;b:ox?, $) l;–cf:jfx?, !#% of]Uo ;+:yfut 
nufgLstf{{, tLg qm]l86 /]l6Ë ;]jfk|bfos ;+:yfx?, 
b'O{ lwtf]kq Jofkf/Lx? / Ps lwtf]kqsf] s]Gb|Lo lgIf]k 
;]jfk|bfos ;+:yf -l;l8P; P08 lSnol/Ë sDkgL 
ln= -l;l8P;l;_ /x]sf 5g\ . To:Tf}, b]zdf lwtf]kq 
ahf/df nufgL ug{ vf]lnPsf l8Dof6 PsfpG6sf 
cfwf/df x]bf{ xfn ^) nfv %% xhf/ &!$ nufgLstf{ 
/x]sf 5g\ . l8;]Da/ @#, @)@# sf] aN8f]{ld6/af6 
k|fKt g]kfnsf] s'n hg;+Vof # s/f]8 !) nfv ^) 
xhf/ $*@  ePcg';f/ s'n hg;+Vofsf] sl/a !(=%) 
k|ltzt nufgLstf{x?sf] lwtf]kq ahf/df ;xeflutf 
/x]sf] b]lvG5 .

kl5Nnf Ps b'O{ jif{ cl3;Dd lwtf]kq ahf/ 
dfkm{t\ jflif{s ?kdf ?= ! va{eGbf a9L] /sd 
a/fa/sf] bL3{sfnLg k'FhL kl/rfng x'g] u/]sf], bf];|f] 
ahf/df jflif{s ?kdf ?= !$ va{eGbf a9L /sd 
a/fa/sf] sf/f]af/ x'g] u/]sf], b}lgs cf};t sf/f]af/ 
/sd ?= % ca{eGbf a9L x'g] u/]sf], ;/sf/nfO{ 
lwtf]kq ahf/dfkm{t\ k'FhLut nfes/jfkt dfq} ?= !$ 
ca{eGbf a9Lsf] /fh:j k|fKt x'g] u/]sf], bf];|f] ahf/ 
kl/;"rs #!((=)# laGb' k'u]sf] lyof] eg] cfly{s jif{ 
@)&(.*) df lwtf]kq ahf/dfkm{t\ k''FhL kl/rfng ?= 
*) ca{, bf];|f] ahf/df jflif{s sf/f]af/ ?= $=^& va{, 
b}lgs cf}ift\ sf/f]af/ ?=! ca{ (* s/f]8 dfq ePsf], 
;/sf/nfO{ lwtf]kq ahf/dfkm{t\ k'FhLut nfes/jfkt 
?= @=(& ca{sf] /fh:j k|fKt ePsf] / bf];|f] ahf/ 
kl/;"rs @)(&=!) laGb' sfod ePaf6 ahf/sf] cfsf/ 
v'lDrFb} uPsf] b]lvG5 .

lwtf]kqsf] k|fylds ahf/dfkm{t\ ;fj{hlgs 
lgisf;g u/L kl/rflnt k'FhL /sd k'FhL kl/rfngsf] 
j}slNks If]qsf] ?kdf /x]sf] a}+s  tyf ljQLo If]qaf6 
k|jflxt C0f nufgLsf] t'ngfdf cToGt Go"g /x]sf], 
bf];|f] ahf/ sf/f]af/df hf]lvdo'Qm cf}hf/ ;fwf/0f 
;]o/sf] sf/f]af/ g} ((=& k|ltzt /x]sf], lwtf]kq 
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a}      +s lbj;%&cf}      +

sf/f]af/df ;+:yfut nufgLstf{x?sf] ;+nUgtf Go"g 
/x]sf], lwtf]kqsf] d"No, ahf/ kl/;"rs tyf  sf/f]af/ 
/sd cToGt} ptf/r9fjo'Qm /x]sf], cGt/f{li6«o :t/sf] 
lwtf]kq sf/f]af/ / /fkm;fkm tyf  km5\of{}6 k|0ffnLsf] 
cefj /x]sf], PsLs[t :jrflnt ahf/ cg'udg tyf  
;'k/Lj]If0f k|0ffnLsf] Joj:yf gul/Fbf lwtf]kqsf] bf];|f] 
ahf/sf] jf:tljs ;do ;'k/Lj]If0f x'g g;s]sf], 
ahf/ ;'k/Lj]If0f  tyf sfg'g k|aNfLs/0fsf] sdhf]/ 
cj:yfsf sf/0f ahf/df leqL ;"rgfsf] cfwf/df 
x'g] leqL sf/f]af/, sg{l/Ë, d"Nodf c:jfefljs 
ptf/r9fj, hfn;fFhLo'Qm sf/f]af/n] k|;o kfO/x]sf], 
kl5Nnf jif{x?df ahf/ lgodgsf] c;n cEof;  
tyf ahf/sf] bLuf] ljsf; k|lts"n ahf/ ;~rfng 
cg'dlt k|lqmof cufl8 a9fOPsf], a's lalN8Ë 
lgb]{lzsf k|efjsf/L ?kdf nfu' u/L lk|ldoddf ;]o/ 
lgisf;gnfO{ j:t'lgi7 agfpg Pj+ Jojl:yt ug{ 
;lsg] ljsNk pknAw x'Fbfx'Fb} ljut jif{b]lv cEof;df 
/x]sf  tyf  ;+zf]wgsf] cfjZostfsf ;DaGwdf rrf{ 
;d]t grn]sf lgodfjnLsf Joj:yfx?df lagf pko'Qm 
cfwf/ ;+zf]wg u/L ljQLo sfo{ ;Dkfbg sdhf]/ 
ePsf sDkgLx?nfO{ lk|ldoddf ;]o/ lgisf;g tyf 
laqmL cg'dlt lbFbf k|Zg pAhg] sfo{ ePsf], ahf/ 
k"jf{wf/x?df /x]sf sdLsdhf]/Lx?df ;'wf/ Nofpg 
cfjZos hf]8 glbOPsf], af]8{sf] /0fgLlts of]hgf 
sfof{Gjog sfo{ gul/Psf], af]8{sf] k|zf;g tyf 
cfGtl/s ;'zf;gdf ;'wf/ gul/Psf] h:tf sf/0fx?n] 
ljZjsf ljsl;t, pbLodfg tyf ljsf;f]Gd'v r/0fdf 
/x]sf lwtf]kq ahf/x? qmdzM cd]l/sf, a]nfot, 
rLg, hfkfg, ef/t  tyf kfls:tfgsf lwtf]kq 
ahf/ kl/;"rsx?n] kl5NNff] ;do P]ltxfl;s prfO 
k|fKt ul//x]sf] / o;df klg kfls:tfgsf] cfly{s 
sl7gfOx?sf] afah'b klg lwtf]kq ahf/n] P]ltxfl;s 
prfO k|fKt ul//x]sf]  tyf ef/tsf] ;]o/ ahf/ xfn}sf] 
p5fnsf sf/0f ljZjsf] kfFrf} 7"nf] ;]o/ ahf/ ePsf] 
cj:yfdf g]kfnsf] lwtf]kq ahf/df #) k|ltzteGbf 
a9Ln] ;du| ahf/ d"Nodf lu/fj6 cfO{ nufgLstf{x?n] 
vaf}{+sf] d"No u'dfpg'k/]sf] h:tf sf/0fn] ubf{ g]kfnsf] 
lwtf]kq ahf/ xfn;Dd ljsf;sf] k|f/lDes r/0f 
-Initial stage_ df g} /x]sf] tYo :ki6 x'G5 .

%= lwtf]kq ahf/ ;'wf/  tyf  ljsf;sf nflu 
ug'{kg]{ d'Vo sfo{x?
bL3{sfnLg k'FhL kl/rfngsf] dxTjk"0f{ ;+oGqsf] 

?kdf /x]sf] lwtf]kq ahf/sf] lgodg tyf ahf/ 
;~rfng k"jf{wf/sf] ;'b[9Ls/0f / ahf/ lgodg 

tyf  ;'k/Lj]If0fdf k|efjsfl/tf NofO{ ahf/nfO{ 
:jR5, kf/bzL{  tyf k|lt:kwL{ agfpg]  tyf 
ahf/dfnufgLstf{sf] dgf]an pRr agfpg] sfo{df 
g]kfn lwtf]kq af]8{  tyf  g]kfn ;/sf/n] cfufdL 
lbgdf hf]8 lbg'kg]{ b]lvG5 . lwtf]kq ahf/ / a}+s  
tyf ljQLo If]qsf ultljlwx?sf] k|efjsf/L lgodg 
tyf  ;'k/Lj]If0fsf] Joj:yf u/L lwtf]kq ahf/ 
nufot b]zsf] ljQLo k|0ffnLnfO{ ;DklQ z'4Ls/0fsf] 
dfWod x'g glbg], lwtf]kq ahf/ ;DaGwL lzIff tyf 
hgr]tgf clej[l4 sfo{qmd b]zJofkL ?kdf ;~rfng 
u/L lwtf]kq ahf/dfkm{t\ nufgLsf] cj;/ pknAw 
u/fO{ b]z  tyf  j}b]lzs /f]huf/Ldf /x]sfx?;Fu 
5l/P/ /x]sf] kF'hLnfO{ PsLs[t u/L 7"nf] kl/df0fdf 
b]zdf pBf]uwGbf nufotsf pTkfbgzLn ultljlwx?  
tyf  ;]jf k|jfxsf nflu cfjZos bL3{sfnLg k'FhL 
;j{;'ne ?kdf kl/rflng ug]{, lwtf]kq ahf/, j:t' 
ljlgdo ahf/, C0fkqsf] PsLs[t :jrflnt bf];|f] 
ahf/ / k|fOe]6 OSo'6L  tyf  e]~r/ Soflk6n 
h:tf ljlzi6Ls[t nufgL of]hgfx?sf] k|efjsf/L 
;~rfngnfO{ ;xhLs/0f u/L b]zdf ljQLo k|0ffnLsf] 
;Gt'lnt ljsf;  tyf lj:tf/ ug]{ g]kfn ;/sf/ tyf  
g]kfn lwtf]kq af]8{sf] cfufdL gLlt, sfo{gLlt tyf 
k|fyldstf x'g'kg]{ b]lvG5 .

pko{'Qm ;Gbe{df g]kfnsf] lwtf]kq ahf/ ;'wf/  
tyf ljsf;sf nflu d'Vo?kdf b]xfo cg';f/sf 
sfo{x? ug'{kg]{ b]lvG5 .

zz ahf/sf] bL3{sfnLg ljsf; ug]{ / ahf/df 
nufgLstf{sf] dgf]an a9fpg] ;DaGwdf :ki6 
gLltut Joj:yf

zz ahf/ lgodg tyf sfg'gL ;+/rgf / ;+:yfut 
Joj:yfx?sf] ljsf;  tyf ;'wf/

zz af]8{sf] ;+:yfut Pj+  lgodg Ifdtf clej[l4  tyf  
;"rgf k|ljlwsf] ;'b[9 Joj:yf

zz af]8{, ahf/ ;+rfns tyf  s]Gb|Lo lgIf]k ;]jf 
k|bfossf] ;+/rgfTds tyf cfGtl/s ;'zf;gdf 
;'wf/

zz :6s PS;r]~h / s]Gb|Lo lgIf]k ;]jf tyf /
fkm;fkm tyf  km5\of}{6 ;]jfsf] k|0ffnLut ;'wf/ 

zz /fkm;fkm ;'lglZrttf sf]if  tyf nufgLstf{ ;+/
If0f sf]if :yfkgf / ;'b[9 ;~rfng Joj:yf

zz ahf/ cf}hf/ tyf ;]jfdfljljwLs/0f / ;Gt'lnt 
tyf k|lt:kwL{ ahf/sf] Joj:yf
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zz lwtf]kq ahf/dfkm{t\ k'FhL kl/rfngsf nflu 
jf:tljs If]qsf ;+ul7t ;+:yfx?sf] ;xeflutf 
a9fO{ ahf/df If]qut ljljwtf NofO{ lwtf]kq ahf/
nfO{ b]zsf] cy{tGqsf] P]gfsf] ?kdf ljsf; tyf 
lj:tf/

zz sfg'gL Joj:yfsf] kl/kfngf, ahf/ ;'k/Lj]If0f, 
cg';Gwfg tyf sfg'g k|anLs/0fdf hf]8

zz ahf/ ;'k/Lj]If0f  tyf sfg'g k|anLs/0f ;DaGwL 
sfg'gL ;+/rgf tyf  k|0ffnLdf ;'wf/

zz leqL sf/f]af/, hfn;fFhL, sg{l/Ë  tyf d"Nodf 
ptf/ r9fj Nofpg] h:tf c:jR5 ultljlwx?sf] 
k|efjsf/L ;'k/Lj]If0f  tyf sfg'g k|anLs/0f

zz ;/sf/sf] ljQ gLlt tyf cy{tGqsf] cj:yf 
cg's"n x'g] u/L cWoog / cg'';Gwfgdf cfwfl/t 
lwtf]kq ahf/ ;DaGwLgLlt tyf sfo{qmd th'{df 
tyf  ;f]sf] k|efjsf/L sfof{Gjog

zz ahf/df ;+:yfut nufgLnfO{ ;xhLs/0f  tyf  
k|a4{g

zz u}/cfjf;Lo g]kfnLsf nflu lwtf]kqsf] bf];|f] ahf/ 
dfkm{t\ nufgLsf] cj;/sf] Joj:yf

zz ahf/nfO{ :jR5, kf/bzL{  tyf k|lt:kwL{ agfO{ 
ahf/nfO{ ;DklQ z'4Ls/0fsf] dfWod x'g glbg 
ahf/df ;+nUg kIfx?nfO{ lhDd]jf/ agfpg]

zz ljj/0f k|jfxsf] :t/Lo 9fFrf tof/L  tyf nfu' / 
g]kfn ljQLo ljj/0f k|jfx :t/dfg -NFRS_ nfu"

zz s[lqd af}l4stf nufot cfw'lgs ;"rgf k|ljlwsf] 
;'/lIft Pj+  :t/Lo k|of]udfkm{t\sf] ahf/sf] kx'Fr 
/ ;]jf tyf  ;dfj]lztfdf lj:tf/

zz ahf/sf] ;'zf;g cEof;df ;'wf/  tyf ahf/
sf] hf]lvd Joj:yfkgsf] ;'b[9 Joj:yf / ahf/
df ;+nUg ;+:yfx?sf] k|0ffnL ;+k/LIf0fsf] clgjfo{ 
Joj:yf ug]{ / k|0ffnLut hf]lvddf sdL Nofpg]

zz nufgLstf{x?sf] u'gf;f] ;dfwfgsf] ;'b[9 
Joj:yf, lwtf]kq ahf/;DaGwL lzIff, ;r]tgf tyf 
Jofj;flostf clej[l4 / ;';"lrt ahf/sf] Joj:yf

zz ahf/df ;+nUg kIfx?sf] cfr/0fsf] lgodg tyf  
;'wf/

zz ljQLo k|0ffnLsf ;DalGwt cGo lgodg lgsfox?;Fu 
;dGjo tyf  ;xsfo{ / ;DalGwt cGt/f{li6«o 
;+:yfx?;Fu k|fljlws 1fgsf] cfbfgk|bfg

zz lwtf]kq ahf/ ;DaGwL g]kfn ;/sf/sf] gLlt tyf 
sfo{qmd, cfjlws of]hgf / af]8{sf] cfgf] cfjlws 
/0fgLlts of]hgf, jflif{s gLlt tyf sfo{qmdx?sf] 
k|efjsf/L sfof{Gjog

zz af]8{sf] lgodg Ifdtf clej[l4  tyf ahf/sf] 
lbuf], e/kbf]{  Pj+  k|lt:kwL{ ljsf; u/L ahf/
nfO{ cGt/f{li6«o:t/sf] agfpg af]8{n] cGt/f{li6«o 
lgodg lgsfox?sf] ;+:Yff -IOSCO_ sf] ;fwf/0f 
;b:otf k|flKt . n

n]vs g]kfn lwtf]kq af]8{sf sfo{sf/L lgb]{zs x'g'x'G5 .

;Gbe{ ;fdu|Lx?
zz Dflg6/L cyf]l/6L ckm l;+ufk'/, @)@@, l/lhlnoG;, 
8fOgfldHd, 6«i6, lkmA6L Nof08dfs{ :6]6d]G6;\ jfO{ 
df; ln8;{, 6]g z]G6g j], df; lalN8Ë, l;+ufk'/ 
)&(!!& P08  jN8{ ;fOlG6lkms klAnl;+Ë s+= 
lkl6O{ ln=, kmfOa 6f]x 6s ln+s, l;+ufk'/ %(^@@$ 

zz Gf]kfn lwtf]kq af]8{ :jtGq sd{rf/L ;+u7g, @)*), 
k'FhL ahf/ lbUbz{g @)*), n]v ljz]iffª\s, g]kfn 
lwtf]kq af]8{ :jtGq sd{rf/L ;+u7g, v'dn6f/, 
nlntk'/, g]kfn .

zz sd{rf/L ;~ro sf]if, @)*), æsf]ifÆ, ̂ @ cf}+ jflif{sf]
T;j ljz]iffª\s, c+s (), s]Gb|Lo sfof{no, k'Nrf]
s, nlntk'/ 

zz g]kfn /fi6« a}+s, @)*) æcfly{s jif{ @)*).*! sf] df}
lb|s gLltÆ, s]Gb|Lo sfof{no, afn'jf6f/, sf7df8f}+ 

zz g]kfn /fi6« a}+s, @)*) æcfly{s jif{ @)&*.&( sf] 
jflif{s k|lta]bgÆ,s]Gb|Lo sfof{no, jfn'jf6f/, sf7df8f}+

zz g]kfn lwtf]kq af]8{, @)*) æcfly{s jif{ @)&(.*) 
sf] jflif{s k|lta]bgÆ, v'dn6f/, nlntk'/ 

zz g]kfn lwtf]kq af]8{, @)&&, ærf/jifL{o /0fgLlts 
of]hgf -@)&&.&*–@)*).*!_Æ, v'dn6f/, nlntk'/

zz www.cdsc.com.np

zz www.mof.gov.np

zz https://sebon.gov.np

zz https://nrb.org.np

zz www.nepalstock.com.np 
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gLlt rqmM Ps l;+xfjnf]sg

s= k[i7e"ld
dfgj ;Eotfsf] ljsf;;Fu} dflg;n] ljleGg ljlw, 

k|lqmof, l;4fGt Pj+ zf:qsf] ljsf; ub}{ To;sf] 
cjnDag ug{ yfn] . o;n] dflg;sf] hLjgofkgnfO{ 
;/n / ;xh agfpg d2t u/]sf] kfOG5 . dflg; 
cGo k|f0fLsf] t'nfgfdf r]tgzLn k|f0fL ePsf]n] cfgf] 
cWoog cg';Gwfgaf6 k|fKt 1fgsf] cjnDag ug]{ / 
c?nfO{ ;d]t cjnDag ug{ k]|l/t ub}{ cfPsf 5g\ . 

jf:tljs hLjgdf dflg;sf] cfjZostfx? 
c;Lldt x'G5g eg] ;|f]t / ;fwg ;Lldt x'G5g t;y{ 
;Lldt ;|f]t / ;fwgsf] pRrtd pkof]u ug{ dflg;n] 
gLlt, /0fgLlt Pj+ of]hgf tof/ u/L Jojl:yt tj/n] 
cufl8 a9\g' plrt x'G5 .    

v= gLlt s] xf] <
gLlt lg0f{ox?nfO{ dfu{bz{g ug{ / ts{;+ut 

kl/0ffdx? Kf|fKt ug{sf nflu lbzflgb]{zx?sf] Ps 
;'lgof]lht -Planned_ k|0ffnL xf] . o;n] JolQmk/s / 
j:t'ut lg0f{o b'j}df d2t ug{ ;Sb5 -ljlslkl8of_ . 
ljz]ifu/L /fhgLlt, cy{zf:q jf Joj;fodf lg0f{ox? 
ug{sf nflu cfwf/sf] ?kdf k|of]u ul/g] ljrf/ jf 
of]hgfx?sf] ;o'Qm b:tfj]hnfO{ gLlt elgG5 . ctM 
;+u7gfTds nIo tyf p2]Zo xfl;n ug{ ckgfOg] 
lj:t[t sfo{x?sf] of]hgf -sfo{of]hgf_ sf] ;ldi6ut 
:j?k g} gLlt xf] . jf:tjdf gLlt lj:t[t, p2]Zod"ns 
tyf glthfd"ns x'G5 / o;n] ;+u7gsf] sfo{z}nL, 
Jojxf/ Pj+ sfo{ k|fyldstfnfO{ bzf{pF5 . s'g} klg 
;+u7gsf] ;]jf k|jfxnfO{ k|efjsf/L Pj+ nIo pGd'v 
agfpg gLltsf] dxTjk"0f{ e"ldsf /xG5 . o;/L gLlt 
;+u7gsf ljleGg lqmofsnfkx?nfO{ lgb]{zg ug]{ 
cfwf/e"t dfu{bz{g xf] . ;+u7gnfO{ Jojl:yt ?kdf 
;+rfng ug{ tyf ;Lldt ;|f]t / ;fwgsf] k|efjsf/L 
?kdf pkof]u u/L ;]jfu|fxLsf] dg lhTg :ki6 gLlt 
c+ufNg' cTofjZos sfo{ xf] . 

:ki6 tyf c;n gLlt lgdf{0f ug{ gLlt tof/ 
ubf{ cg';Gwfgdf cfwfl/t eO{ tYout, ;do ;fk]If 
kl/j]znfO{ Wofgdf /fVb} tof/ u/]sf] v08df gLlt 
sfof{Gjog of]Uo aGb5 . gLltnfO{ k|efjsf/L / 
sfof{Gjog of]Uo agfpg ;/f]sf/jfnf kIf Pj+ jf}l4s 
JolQmx?sf] k[i7kf]if0f ;d]t lng ;fGble{s x'g hfG5 . 
oL ;Dk"0f{ kIfx?nfO{ dWogh/ ub}{ k|efjsf/L gLlt 
lgdf{0f ug{sf nflu gLlt lgdf{0f ug]{ kIfnfO{ gLlt 
rqmsf] 1fg x'g' h?/L x'G5 .  

s'g} klg b]zsf] ;+ljwfgnfO{ b]zsf] d"n sfg'gsf] 
?kdf lnOPsf] x'G5 . d"n sfg'gsf] ?kdf /x]sf] 
;+ljwfgdf b]zsf hgtfsf] clwsf/ / bfloTj lgwf{/0f 
ul/Psf] x'G5 . hgtfsf] clwsf/ pkof]u ug{ / bfloTj 
lgjf{x u/fpg qmdzM cfjZos P]g, lgod, sfo{ljlw, 
gLlt, /0fgLlt lgdf{0f u/L nfu" ul/G5 . gLlt ljleGg 
If]q / ljifoj:t'df cfwfl/t eO{ leGbf leGb} lgdf{0f 
u/L nfu" ul/g] ePtf klg gLlt lgdf{0f ug]{ ljlw / 
k|lqmofdf ;dfgtf tyf Ps?ktf x'g cfjZos x'G5 . 
o;sf] nflu j}1flgs jf ;j{dfGo l;4fGtsf] cjnDag 
ug'{ ;fGble{s x'G5 . h;af6 gLltn] ;sf/fTds k|efj 
kfb{5 . hgck]Iff k"/f x'G5g . ;Lldt ;|f]t / ;fwgsf] 
u'0ffTds pkof]u ug{ d2t ub}{ dflg;sf c;Lldt 
cfjZotfx?nfO{ k|fyldstfsf cfwf/df qmdzM k"/f ub}{ 
n}hfG5 .     

u= gLlt rqm
gLlt rqm gLlt lgdf{0fsf] cfwf/ :tDe xf] . gLlt 

rqm cjwf/0ff vf;u/L gLltnfO{ Jojxfl/s, k|efjsf/L, 
j}1flgs, sfof{Gjog of]Uo tyf kl/0ffdd'vL agfpg 
cjnDag ul/G5 . gLlt rqm cGtu{t gLlt lgdf{0fsf 
qmda4 r/0fx?sf] JofVof ul/G5 . gLlt rqmsf] 
cfwf/df gLlt lgdf{0f ubf{ gLlt th'{df k"j{sf] cj:yfb]lv 
th'{df, sfof{Gjog / d"Nof+sg x'Fb} k'gM gofF gLlt lgdf{0f 
cjlw;Ddsf] ;Dk"0f{ r/0fdf qmda4 ?kdf ;j{dfGo 

u0f]z >]i7
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tyf j}1flgs ljlw / k4ltsf] cjnDag ul/G5 . 
h;n] gLltnfO{ Jojxfl/s, k|efjsf/L Pj+ kl/0ffdd'vL / 
sfof{Gjog of]Uo agfpg ;xof]u k'¥ofpF5 .   

/fhgLlt lj1fgdf, gLlt rqmnfO{ gLltsf] 
ljsf;sf] ljZn]if0f ug{ k|of]u ul/g] pks/0fsf] ?kdf 
lnOG5 -ljlslkl8of_ . o;nfO{ "stages model" jf 
"stages heuristic" sf ?kdf lnOG5 h;df ;Dk"0f{ 
lqmofsnfkx? r/0fa4 ?kdf ul/G5 / ;Dk"0f{ 
r/0fx? Ps csf{df cfl>t /xG5g\ . gLlt rqm x]/f]N8 
nf;j]nsf] sfdaf6 l;4fGtsf] ?kdf ljsl;t ePsf] 
kfOG5 . x]/f]N8 nf;j]nsf] nf]slk|o gLlt rqm df]8]nn] 
;fj{hlgs gLlt s;/L / lsg agfOG5 eGg] k|Zg 
;f]Wb} gLlt lgdf{0f k|lqmofnfO{ ;ftj6f leGg r/0fdf 
ljefhg u/]sf lyP . o; gLlt lgdf{0f k|lqmofn] gLlt 
sfof{Gjogb]lv gLltut nIo lgwf{/0fnfO{ ;+of]hg 
ug]{ k|of; ub{5 . tt\kZrft gLlt rqmsf ;Dawdf 
ljleGg df]8nx?sf] ljsf; ePsf] kfOG5 . gLlt 
rqmsf ;DaGwdf ljsf; ePsf] r/0fx?sf] cWoog 
u/L gLlt lgdf{tfn] cfkm" cg's'n x'g] gLlt rqmsf] 
ljsf; ug{ pko'Qm x'G5 . h;n] gLlt lgdf{0fnfO{ 
;xh agfpg'sf] ;fy} cjnDag ul/Psf gLltx?sf] 
k|efjsf/L, sfof{Gjogof]Uo / kl/0ffdd'vL aGb5 . 

gLlt rqmn] gLlt lgdf{0fsf] r/0fa4 k|lqmofnfO{ 
a'emfpg] ePsf]n] o;df gLlt lgdf{0fsf] cfjZostfb]lv 
;d:of jf d'2fsf] klxrfg x'Fb} sfof{Gjog / ;dLIff 
kZrft\ gofF gLlt lgdf{0f;Ddsf] r/0f kb{5g\ . gLlt 
rqm cGtu{tsf s]xL d'Vo r/0fsf] JofVof oxfF  
ul/Psf] 5 . 

lrqM ! gLlt rqm 9fFrf

!= ljifoj:t' tyf ;d:ofx?sf] klxrfg 
gLlt lgdf{0fsf] klxnf] r/0fdf gLlt lgdf{tfn] gLlt 

lgdf{0fsf nflu ljifoj:t' tyf ;d:of klxrfg ug]{ 
ub{5 . o; r/0fdf ul/g] sfo{n] gLlt lgdf{0fsf] 
alnof] cfwf/ tof/ x'G5 . o;n] eljiodf gLlt 
agfP/ sfof{Gjog ug{'kg]{ ljifoj:t'sf] klxrfg ub{5 . 
gLltnfO{ sfof{Gjogd'vL / k|efjsf/L agfpg ljifoj:t' 
tyf ;d:ofsf] klxrfg ubf{ ljleGg ;|f]tsf] k|of]u 
ug'{ dgfl;a x'G5 . o;sf] nflu ljutdf lnPsf 
gLlt, To;sf] sfof{Gjog d"Nof+sg Pj+ ;/f]sf/ jf 
jf}l4s kIfsf] ;Nnfx / ;'emfj dxTjk"0f{ ;|f]tsf] 
?kdf /xG5g\ . To;}u/L Jojl:yt cg';Gwfg dfkm{t 
ljifoj:t' / ;d:ofx?sf] klxrfg ug{ ;lsG5 . gLlt 
lgdf{tfn] gLlt agfpgs} nflu h'g;'s} ;d:of jf d'2f 
lngsf] ;§f ;do;fk]If cfd JolQmnfO{ dxTj / k|efj 
kfg]{ ljifoj:t' jf ;d:ofsf] klxrfg ug'{ ;fGble{s 
x'G5 h;sf] nflu gLlt lgdf{tn] ljifoj:t' rog ug]{ 
j}1flgs ljlw / k|lqmofsf] k|of]u ug'{ pko'Qm x'G5 .    

@= ljifoj:t'sf] ljZn]if0f / k|fyldsLs/0f 
Kflxnf] r/0fdf ljifoj:t' jf ;d:ofsf] klxrfg 

u/]kZrft bf];|f] r/0fdf ljifoj:t'sf] ljZn]if0f / 
k|fyldsLs/0f ug'{ ;fGble{s x'G5 . gLlt lgdf{0fsf 
nflu ;d:of / ljifoj:t'x? w]/} x'g ;S5g\ . h;dWo] 
a9L cfjZos / ;sf/fTds k|efj kfg]{ ljifoj:t' 5gf}6 
ug'{ pko'Qm x'G5 . h;sf] sf/0f gLlt sfof{Gjog 
kZrft\ k|efjsfl/tf a9L x'G5 . gLlt ljZn]if0f cGtu{t 
klxrfg ePsf ljifoj:t' tyf ;d:ofx?sf] nflu 
gLlt ljsNkx?sf] klxrfg, d'2f jf ;d:ofn] kf/]sf] 
gsf/fTds c;/, ljifoj:t' tyf ;d:ofsf] dxTj / 
eljiodf gLlt sfof{Gjog kZrft\ cfd;/f]sf/fjfnf 
kIfnfO{ kfg]{ k|efjsf] ;DaGwdf lj:t[t cWoog tyf 
cg';Gwfg ul/G5 . o; r/0fdf gLlt cg';Gwfg 
u/L gLlt lgdf{0fsf nflu tYo / k|df0f pknAw 
ul/G5 . ljifoj:t'sf] ljZn]if0f / k|fyldsLs/0fn] 
gLltsf] k|efjsf/L sfof{Gjog ug{ d2t k'Ub5 . 
ljifoj:t'sf] k|fyldsLs/0fsf nflu ;/f]sf/jfnf kIf, 
jf}l4s ju{sf] ;xeflutf u/fpg' a9L ;fGble{s x'G5 . 

#= gLlt th'{df 
o; r/0fdf gLltsf] d:of}bf tof/ ug]{ ul/G5 . 

ljifoj:t' jf ;d:ofsf] klxrfg kZrft\ ljZn]if0f / 
k|fyldsLs/0fsf cfwf/df gLltsf ljleGg ljsNk 



66

a}      +s lbj;%&cf}      +

dWo] pko'Qm ljsNksf] 5gf}6 ;lxtsf] vfsf tof/ 
ul/G5 . o; r/0fsf] dfWodaf6 gLltsf] :ki6 
p2]Zo / nIo lgwf{/0f x'G5 h;df ;/f]sf/jfnf 
kIfsf] k[i7kf]if0f lng ;lsG5 . gLltsf] d:of}bf 
pk/ ;/f]sf/jfnfkIf, ;+rf/ dfWod nufot ljifo 
lj1sf] jx; tyf ;fj{hlgs ;'g'jfO dfkm{t /rgfTds 
;'emfj tyf l6Kk0fL ;lxtsf] k[i7kf]if0f lnP/ cfjZos 
k'g/fjnf]sg u/L lg0ff{os txdf lg0f{osf nflu k]z 
ug{ tof/L x'G5 . k|hftflGqs d"No dfGotfdf gLlt 
lgdf{0f tyf sfof{GjognfO{ kl/df0fd'vL / k|efjsf/L 
agfpg ;/f]sf/jfnf kIfx?sf] ckgTj sfod u/fpg 
gLlt lgdf{0fsf] ljleGg r/0fdf ;/f]sf/fjfnf kIfx?sf] 
;xeflutf u/fpg' clgjfo{ / ;fGble{s x'Gf hfG5 . 
o;n] ;/f]sf/jfnfx?sf] cfjZostf, cf}lrTotf Pj+ 
k|fyldstf k'li6 ug{, ;d:of ;dfwfgsf nflu lnPsf 
gLltdf ePsf sdLsdhf]/Lx?sf] klxrfg ug{ Pj+ 
;d:of ;dfwfgsf ljsNk tof/ ug{ ;xof]u k'Ub5 . 
o; k|lqmofsf] cjnDag ubf{ gLltsf] k|efjsfl/tf 
a9\b5 . 

gLlt th'{df sfo{df klg ljleGg r/0f kf/ 
ub}{ k|f/lDes d:of}bf, kl/dflh{t d:of}bf x'Fb} clGtd 
d:of}bf tof/ ug]{ ul/G5 . gLlt th'{dfsf] clGtd 
d:of}bf lg0f{osf nflu lg0ff{os txdf k'Ub5 . 

$= lg0f{o 
lg0f{o gLlt sfof{Gjogk"j{sf] r/0f xf] h'g gLltsf] 

th'{df sfo{ ;dfKt ePkZrft\ ;'? x'G5 . o; r/0fdf 
sfg'gL tj/df j}wflgs JolQm jf JolQmsf] ;d"x dfkm{t 
gLltsf ljleGg ljsNkx?dWo] pko'Qm / pTs[i6 
ljsNksf] 5gf]6 :jLs[lt ul/G5 . h;af6 gLltn] 
sfg'gL j}wtf jf dfGotf k|fKt ub{5 . o;kZrft\ gLlt 
sfof{Gjog r/0fdf k|j]z ub{5 h;sf nflu sfo{ 
of]hgf tof/ u/L cfjZos sfg'gL tyf sfo{ljlw Pj+ 
;|f]t / ;fwgsf] Joj:yf ul/G5 .   

%= sfo{qmd tyf ah]6 
gLlt rqmsf] dxTjk"0f{ r/0f h;df gLltsf] p2]Zo 

tyf nIo xfl;n ug{ cfjZos lqmofsnfk rog 
ug'{ / pQm lqmofsnfk ;+rfng ug{ cfjZos ljQLo 
tyf u}/ ljQLo ;|f]tsf] klxrfg jf Joj:yf ug]{ sfo{ 
ul/G5 . gLltsf] k|efjsf/L sfof{Gjog ug{ tyf p2]Zo 
/ nIo xfl;n ug{ k|ofKt ;|f]t / ;fwgsf] Joj:yf 
ug'{ cToGt} dxTjk"0f{ sfo{ xf] .  

^= sfof{Gjog 
gLltsf] sfof{Gjog sfo{ gLltnfO{ Jojxf/df ptf{g' 

jf sfo{gLlt, sfo{qmdnfO{ cfTd;fy ug'{ xf] . o;sf 
nflu k|zf;ssf] dxTjk"0f{ e"ldsf x'G5 . gLltsf] 
k|efjsfl/tf To;sf] sfof{Gjogdf e/ kb{5 . sfof{Gjog 
k|efjsf/L ePg eg] hlt;'s} /fd|f] gLlt lnP klg 
tf]lsPsf] glthf k|fKt ug{ ;lsb}g t;y{ gLltsf] 
sfof{Gjogdf a9L hf]8 lbg' kb{5 . gLltsf] sfof{Gjog 
dfkm{t gLltn] p2]Zo tyf nIo xfl;n ul/g'sf ;fy} 
nlIft ju{n] jf:tljs nfe lng ;Sb5g\ . 

gLltsf] ;kmn sfof{Gjogsf nflu dfgjLo ;|f]t, 
cfly{s ;|f]t, ;Lk / ;dosf] cfjZostf kb{5 .  

;|f]tsf] Joj:yf, ;/f]sf/jfnf kIfaLr ;dGjo 
lgdf{0f, hf]lvdsf] klxrfg / ;dfwfg, sfg'g tyf 
sfo{ljlwsf] lgdf{0f cflb gLlt sfof{Gjogsf] dxTjk"0f{ 
ljifo x'g\ . ;fy} gLltsf] k|efjsf/L sfof{Gjogsf nflu 
;/f]sf/jfnf kIfx?sf] ;xeflutf x'g h?/L /xG5 .

Gf]kfnsf] ;Gbe{df x]g]{ xf] eg] gLlt th'{df eGbf 
sfof{Gjog r/0f ;fx| lkmtnf] /x]sf] kfOG5 . h'g;'s} 
;+u7gsf] cj:yfnfO{ cWoog tyf d"Nof+sg ubf{ /fd|f 
/fd|f gLlt lgdf{0f u/]sf] ePtfklg sfof{Gjogsf] l:ytL 
bogLo /x]sf] kfOG5 . h;n] ubf{ PpF6} gLltnfO{ 
af/Daf/ lg/Gt/tf lbg] u/]sf] b]lvG5 . k|efjsf/L 
sfof{Gjogsf nflu cfjZos of]hgf tyf /0fgLlt 
agfPsf] sd} kfOG5 . o;n] gLlt c;kmntf NofpF5 .    

&= d"Nof+sg tyf ;dLIff 
gLlt lgdf{0fsf] clt g} ;fGble{s / dxTjk"0f{ 

r/0f o; r/0fdf gLltsf] sfof{Gjog;Fu} ljleGg 
;dofjwLdf gLlt lgdf{0fsf ljleGg r/0fx? cGtu{tsf 
ljifoj:t' jf ;d:ofsf] 5gf]6, gLlt lgdf{0f k|lqmof, 
gLlt sfof{Gjog / gLltn] ;/f]sf/jfnfkIfnfO{ kf/]sf] 
k|efjsf ;DaGwdf d"Nof+sg tyf ;dLIff ul/G5 ;fy} 
gLltsf] d"Nof+sg ubf{ hgck]Iff cg';f/ gLltn] k|efj 
kf/]sf] gkf/]sf] Plsg ul/G5 . 

o; sfo{cGtu{t gLltn] lnPsf ;du| p2]Zo, nIo, 
;f] k|flKtsf nflu lnPsf sfo{qmd, pQm sfo{qmdsf] 
;+rfng l:ylt, To;n] ;dfhdf kf/]sf] k|efj, 
sfof{Gjgdf cfO k/]sf ;d:of / ;d:of ;dfwfgsf 
pkfox? klxrfg cflb ul/G5 . gLltsf] d"Nof+sg 
sfo{ cf}krfl/s / slxn] cgf}krfl/s ?kdf klg 
ug{ ;lsG5 / d"Nof+sgsf] cfwf/sf ?kdf gLltsf] 
k|efjsfl/tfM tf]lsPsf] p2]Zo jf nIo k|fKt eof] ePg 
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egL d"Nof+sg ug]{, sfo{s'zntf jf bIftfM p2]Zo k|fKt 
ug{ nfu]sf] ;do, nfut cGo ;|f]t / ;fwgsf] ljj/0f 
xfl;n ug]{, ;dfgtfM nlIft ju{ ;d'bfo, JolQmdf ;dfg 
tj/n] kmObf eP gePsf] Plsg ug]{, kof{KttfM s'g} 
lglZrt p2]Zo jf nIo k|fKt ug{ gLlt kof{Kt eof] 
ePg hfgsf/L k|fKt ug{],  pko'QmtfM s'g} lglZrt 
p2]Zo jf nIo k|fKt ug{ gLlt pko'Qm lyP lyPg 
egL d"Nof+sg ug]{, hjfkmb]lxtfM k|fKt glthfn] nlIft 
;d'bfosf] cfjZostf k"/f ug{ ;Sof] ;s]g d"Nof+sg 
ug'{sf ;fy} gLltn] lnPsf p2]Zo / ;+rfng ul/Psf 
sfo{qmddf ;/f]sf/jfnfkIfsf] ;xeflutf :yLlt / sfo{ 
;Dkfbg :yLlt cflbsf] d"Nof+sg ug]{ ul/G5 . ;du|df 
o; sfo{af6 gLltsf] ;kmntf / c;kmntf lgwf{/0f 
ul/G5 .  

*= gLltsf] lg/Gt/tf, kl/dfh{g tyf vf/]hL 
hj gLlt lgdf{tfn] ljleGg dfWodaf6 gLlt d"Nof+sg 

jf ;dLIff ub{5 tt\kZrft\ sfof{Gjog ul/Psf gLltsf] 
k|efjsfl/tf Plsg ug{ ;lsG5 . cyf{t gLltn] lnPsf 
p2]Zo tyf nIosf] k|flKtsf] oyf{y ;"rgf k|fKt ug{ 
;lsG5 . h;sf] dfWodaf6 pQm gLltnfO{ lg/G/tf 
lbg] jf cfjZos kl/dfh{g ug]{ jf vf/]hL ug]{ :ki6tf 
cfp5 . o;sf] nflu gLltsf] k|efjsf/L d"Nof+sg tyf 
;dLIff ug'{ cfjZos x'G5 . 

;+u7gn] gLltnfO{ ultzLn, ;do;fk]If / 
;fGble{s agfpg ;/f]sf/jfnfkIfx?sf] dfu / 
cfjZsotf / gLltsf] k|efjsfl/tfnfO{ dWogh/ ub}{ 
sfof{Gjogdf ;kmn / cfufdL lbgdf cfjZos /xg] 
gLltnfO{ lg/Gt/tf lbg], oyfl:yltdf n}hfg g;lsg] 
t/ cfjZos kl/dfh{g u/]df ;sf/fTds k|efj kfg]{ 
gLltnfO{ pko'Qm ta/n] kl/dfh{g u/L ;fy lnP/ hfg] 
/ sfof{Gjog ug{ sl7g /x]sf] Pj+ ;fGble{stf ;dfKt 
ePsf gLltnfO{ vf/]hL u/L cufl8 a9\g' /fd|f] x'G5 .  

(= gofF gLlt lgdf{0f 
;do ultzLn /xG5 . ultzLn ;do cg';f/ 

dflg;sf cfjZostf, ck]Iffx? kl/jlt{t x'Fb} hfG5g\ / 
;d:ofx? klg Pskl5 csf]{ b]vf kb}{ hfG5g\ . t;y{ 
lglZrt ;dokZrft gofF gLlt lgdf{0f ug{ cfjZos 
x'G5 . o;/L ;+u7g Pp6f gLltsf] r/0f k"/f u/L gofF 

gLltsf] lgdf{0fsf] r/0fdf k|j]z ub{5 . o; r/0fdf 
ljutdf lgdf{0f u/L sfof{Gjog ul/Psf gLltsf] 
d"Nof+sg dfkm{t k|fKt k[i7kf]if0f / ljBdfg ;dodf 
b]vf k/]sf] ;d:of Pj+ d'2fnfO{ lnP/ gofF gLlt lgdf{0f 
ul/G5 . of] lznlznf rln/xG5 . t;y{ gLlt lgdf{0f 
sfo{n] qmdzM Pp6f rqmsf] ?kdf 3'ld/xG5 .   

3= gLlt th'{dfsf sdhf]/Lx?
gLlt lgdf{0fsf] r/0fb]lv gLlt sfof{Gjog Pj+ 

d"Nof+sgsf] r/0f;Dd ul/g] uNtL tyf sdhf]/Ln] 
ubf{ gLltsf] k|efjsf/Ltf Go"g /xG5 . gLlt hlt;'s} 
/fd|f] ;do ;fk]If agfP klg To;sf] sfof{Gjog kIf 
k|efjsf/L x'g ;s]g jf gLlt sfof{Gjog kZrft oyfy{ 
;dLIff u/L gofF gLlt lgdf{0f ubf{ cfjZos ;'wf/ tyf 
kl/dfh{g ul/Pg eg] gLltsf] c;/ ;sf/fTds gx'g 
;S5 . t;y{ gLlt rqmsf ;Dk"0f{ r/0fx?nfO{ Wofgdf 
/fv]/ cufl8 a9]df gLltsf] ;sf/fTds k|efj xfl;n 
ug{ ;lsG5 . 

vf;u/L gLlt lgdf{0fdf x'g] ;'?jftL r/0fsf 
sdL sdhf]/Lx?df gLltdf ;dfj]z ul/g] ljifoj:t' jf 
d'2fsf] klxrfg tyf k|fyfldsLs/0f ubf{ xr'jfsf] e/df 
ug]{, cWoog tyf cg';Gwfg gu/L ljifoj:t'sf] rog 
ug]{ tyf ;d:of ;dfwfgsf ljsNk cufNg] k|j[lQ 
x'g\ . ;fy} ljutsf gLltx?sf] d"Nof+sg tyf ;dLIff 
u/L pknAwL / k|efjsf] cfwf/df gLltsf] lg/Gt/tfsf] 
cefj x'g' / gLlt lgdf{0fdf oyfy{ ;"rgf Pj+ u'0f:t/Lo 
tYosf] cefj gLlt lgdf{0f ul/g'' klg d'Vo sdhf]/L 
xf] . gLlt lgdf{tn] cfgf] nf]slk|otf a9fpg] p2]Zon] 
sfof{Gjog ug{ g;lsg] a9L dxTjfsf+IfL gLlt lng] kIf 
klg sdhf]/Lsf] kf6f] xf] . gLlt lgdf{0fdf ;/f]sf/jfnfkIf 
Pj+ lj1x?sf] k[i7kf]if0f gug]{, of]hgf / gLlt, gLlt 
/ sfo{qmd, sfo{qmd / ah]6aLr ;fdf~h:otf sfod 
gx'g], ;|f]t / ;fwgsf] aGbf]j:tsf] cefj, gLlt th'{df 
ug{ ;Sg] k|zf;sLo Ifdtf / cg'ejsf] cefj, /fli6«o 
cGt/f{li6«o kl/l:yltnfO{ cfsng ug{ g;Sg'sf] ;fy} 
b"/b[li6sf] k|efjsf] cfFsng ug{ g;Sg] lsl;dsf 
sdhf]/Lx? Kflg cGt{lglxt x'G5g\ . n

n]vs g]kfn lwtf]kq af]8{sf lgb]{zs x'g'x'G5 .
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a}      +s lbj;%&cf}      +

lu/  Lwf/  L kf}  8]  n

a} +s eGg]  zJb O6flnog efiffsf]  Banco af6 ;'? 
e}  kl5 km] |Gr x?n]  Banke eGg]  uy] { /  ;f]  zJb 

cu|] hx?n]  Bank eGg]  u/ ]  To;avt o;sf]  sfd 
cfhsf]  h: tf]  lj: tfl/ t Jofj;flos ;xofqLeGbf klg 
d'Gb|f ;6xL, : yfgfGt/ 0f, gf] 6 lgisf;g, C0f k|bfg 
ug] { /  lgIf] k : jLsf/  ug] {, ax'd"No wft'x?sf]  ;'/ Iff 
k|bfg ug] { h: tf ljifox? ;g !!%& O6fnLdf ToxfFsf 
dxfhg4f/ f : yfkgf ePsf Bank of venice h: tf 
a} +sx?n]  sf/ f] af/  ;'? u/ ] sf lyP, kl5 of]  qmd a9L 
a} +lsª u[xx? ;+rfngdf cfPkl5 aflx/  b] zdf !#)! 
Dff Barcelona Bank , !$)& df Bank of Geneva , 
!^)( df German bank, !&(! df Bank of United 
States : yfkgf kZrft g}  cfw'lgs a} +lsª k|0ffnLsf]  
yfngL ePsf]  lyof]  .

b] zsf]  cfly{s ljsf;df ;/ sf/ sf]  Psn k|of;n]  
dfq ;+ej gePsf]  d;;'; u/ L !(#) sf]  ljZj cfly{s 
dGbLaf6 kf/  kfpg ;/ sf/  /  lghL If] qsf]  ;+o'Qm 
k|of;df nf] ssNof0fsf/ L / fHo Joj: yfsf]  : yfkgfdf 
lghL If] qsf]  ;d] t dxTjk"0f{ e"ldsf dx;'; u/ L ;f]  
;dob] lv g}  ljZjJofkL ?kdf ;fj{hlgs ;+: yfg tyf 
lghL If] qsf ;+: yfx?sf]  : yfkgfdf hf] 8 lbOPsf]  
kfOG5 . ;dfhjfbL cy{ Joj: yfaf6 d'n'sx? k"lhjfb 
tkm{ pGd'v x'Fb}  hfFbf lghL If] q ;/ sf/ L If] qeGbf 
cufl8 uPsf]  /  JolQx? cfkm} n]  ldn] /  7"nf 7"nf 
sDkgLx? ;+rfng u/ ] sf]  To;df ;/ sf/ n]  lgodgsf]  
dfWodaf6 ;xhLs/ 0f dfq ug] { u/ ] sf]  ljZjsf pRr 
/  ;an cy{tGq ePsf d'n'sx?sf]  cy{tGqsf]  
cWoogaf6 b] Vg /  j'em\g ;lsG5 . 

g] kfnsf]  ;Gb{edf a} +lsª If] qsf]  Oltxf; nfdf]  
5} g . cfly{s sf/ f] af/ sf]  nfuL / f0ffsfndf t] hf/ y 
c8\8f gfdsf]  sfof{no lyof]  h;n]  sd{rf/ Lx?nfO{ 
tnjL ;fk6L lbg]  /  Jofkf/ LnfO ;'g / fv] /  ;Lldt 
shf{ lbg]  ub{Yof]  t/  of]  vf; a} +s geP/  ;fk6L 
c8\8f h: tf]  / x] sf]  a'lemG5 . t/  kl5 / f0ff k|wfgdlGq 

s}  kfnfdf b] zdf pBf] u sn sf/ vfgf ljsf; ug{ elg 
!(($ sflt{s #) df g] kfn a} +s ln= sf]  : yfkgf ePsf]  
lyof]  . / fHosf ;a}  cfo / f0ffx?sf]  OR5f d'tfljs rNg]  
x'bf vf;}  cf} krfl/ s cy{tGq lyPg / f0ffx? Jofkf/  /  
hUufsf]  s/  eg]  p7fpy]  /  slt p7\of]  eGg]  hgtfnfO 
hfgsf/ L u/ fpg ldNb} g eGg]  plb{ lyof]  To;} n]  elgG5 
Toltj] nf / f0ffsfnLg ;/ sf/ sf]  sd{rf/ Lx?nfO{ cfb] z 
lyof]  æafFsL g5f] 8\g', hDdf ghf] 8\g'Æ o;/ L hf] 8] sf]  
lx;fj b] v] /  zf;sn]  cfgf]  v'zLn]  vr{ ubf{ hgtf 
l/ ;fpnfg eGg]  s] lx 8/  klg lyof]  . o: tf]  dgdf} hLsf]  
Joj: yf ePsf] n]  cf} krfl/ s cy{tGq lyPg . g] kfnsf]  
klxnf]  ah] 6 g}  / f0ffx?sf]  zf;gsf]  cGt kl5 @))* 
;fndf k|: t't ul/ Psf]  lyof]  . / f0ffx?sf]  Psnf} 6L 
zf;g x6] sf]  ;f]  ;dokZrft g] kfndf ljsf;sf]  nfuL 
cfof] ux? ;d] t u7g e}  d'n'ssf]  cfly{s ljleGg 
k|of;x? x'g yfn] sf lyP . g] kfn / fi6« a} +s P] g @)!@ 
jgfP/  ;f] lx jdf] lhd @)!# j} zfv !$ ut]  g] kfn 
/ fi6« a} +ssf]  : yfkgf ul/ of]  /  To;} u/ L @)!# df g}  
k|yd k~rjlif{o of] hgfsf]  ;'?jft ePsf]  lyof]  . a} +lsË 
sf/ f] af/  /  jfl0fHo Jofkf/  If] qsf]  ljsf;sf]  nfuL @)@@ 
df / fli6«o jfl0fHo a} +s tyf s[lif If] qsf]  ljsf; /  
lj: tf/  u/ L s[lif If] qsf]  pTkfbsTj ;d] t j[l4 ub} { 
u|fld0f cy{tGqnfO{ 6] jf k'¥ofpg]  p2] Zosf ;fy Ps 
ljz] if P] gsf]  ?kdf s[lif ljsf; P] g @)@$ cg'?k @)@$ 
df3 & s[lif ljsf; a} +s ln=sf]  : yfkgf ePsf]  lyof]  . 
@)$! ;Dd g] kfndf ;/ sf/ L If] qsf # a} +sx? dfq 
/ x] sf] df cGt/ f{li6«o tj/ sf]  Jofkf/ df ;xhLs/ 0f ug{ 
g] kfnL nufgLstf{ /  jflx/ sf nufgLstf{ ;d] t / x] sf 
lu|gn] h a} +s, OG8f] : j] h /  g] kfn c/ j a} +s h: tf a} +sx? 
: yfkgf ePsf lyP /  @)$& sf]  kl/ jtg{ kl5 d'n'sn]  
ckgfPsf]  v'nf tyf pbf/  cy{ Joj: yfsf]  kl/ 0ffd 
: j?k lghL If] qn]  v'nf ?kdf lghL nufgLsf a} +sx? 
: yfkgf ug{ cg'dlt lbg]  qmd ;'? ul/ P /  @)$( 
df kfls: yfgsf]  xljj a} +s;Fusf]  ;xsfo{df g] kfnL 

d'n'ssf] cy{tGq Pj pBdzLntfsf]  
ljsf;df a} +lsª If] qsf]  of] ubfg 
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nufgLstf{x? ;d] t ldnL lxdfnog a} +s : yfkgf 
ul/ of]  of] ;Fu}  ;+o'Qm nufgLdf a} +s vf] Ng]  qmd j8\of]  . 
t/  kl5 of]  ;fgf]  e'uf] n hg;+Vof ePsf]  d'n'sdf a} +s 
ljQLo ;+: yfsf]  ;+Vof a9L ePsf]  dx;'; u/ L a} +sx? 
ljr dh{/  PlSjlhzgsf]  k|lqmof NofOof]  ;f]  k|lqmofsf]  
;b'kof] u ub} { a} +sx? Ps cfk;df ufEg]  /  lng]  qmd 
;d] t eof]  h;jf5 s'g}  ;do #@ ;Dd k'u] sf]  s 
ju{sf jfl0fHo a} +s 36] /  @! Dff cfOk'u]  . 

a} +lsË ;] jfsf]  : t/ , sfo{;+hfn, k"lh ;d] tsf]  
cfwf/ df a} +sx? s v u 3 ju{df jl{u{s[t ul/ P . 
xfn;Dd @! jfl0fHo a} +s, !& ljsf; a} +s, !& ljQ 
sDkgL, ^$ n3'ljQ ljQLo ;+: yf /  Ps j6f k"jf{wf/  
ljsf; a} +s u/ L a} +s tyf ljQLo ;+: yfsf]  s'n ;ª\Vof 
!@) / x] sf]  5 . To;} u/ L jfl0fHo a} +ssf %)$(, ljsf; 
a} +ssf !!#), ljQ sDkgLsf @*@ /  n3'ljQ ljQLo 
;+: yfsf %,!^* u/ L a} +s tyf ljQLo ;+: yfsf]  s'n 
zfvf ;ª\Vof !!,^@( k'u] sf]  5 . o;af6 k|lt a} +s 
tyf ljQLo ;+: yfsf]  zfvfaf6 cf} ;tdf sl/ a @,%!) 
hg;ª\Vofn]  ;] jf k|fKt ug{;Sg]  b] lvG5 . 

a} +lsË If] qsf]  of] ubfgsf]  dxTj j'em\g a} +s tyf 
ljQLo ;+: yf ;DjlGw P] g @)^# tyf kl5 @)&# 
sf]  : yfkgfsfnsf]  P] gsf k|: yfjgf dxTjk"0f{ x'g] 5 
,h;df elgPsf]  5 d'n'ssf]  ;du| a} +lsË tyf ljQLo 
k|0ffnL k|lt ;j{ ;fwf/ 0fsf]  ljZj;lgotf clejl4 
ug{, lgIf] kstf{sf]  xs lxtsf]  ;+/ If0f /  ;Djw{g ug{, 
jhf/ df : j: y k|lt: kwf{4f/ f u'0f: t/ Lo /  e/ kbf] { a} +lsË 
tyf ljQLo ;] jf pknJw u/ fO{ / fli6«o cy{tGqnfO{ 
;an /  ;'b[9 jgfO{ ljQLo : yfloTj sfod ug{sf]  
nfuL oL ;+: yfx? cfjZos x'G5g /  logLx?sf]  
ljlw;Ddt tj/ n]  ;+rfng /  lgoGq0fsf]  nfuL pQm 
P] g ;d] t g] kfnsf]  ;+ljwfg @)&@ sf]  wf/ f @(^ sf]  
pkwf/ f ! jdf] lhd sfof{Gjogdf NofO{ ;f]  Joj: yf 
ul/ Psf]  kfOG5 . sfg'gdf ul/ Psf pQm Joj: yf 
;f/ e't Joj: yfx? X'g ;f]  sf cnfjf a} +s tyf ljQLo 
;+: yfn]  b] zsf]  cfly{s ljsf;df lgDg k|s/ 0fx?af6 
;d] t 6] jf lbPsf]  x'G5 . 

zz ljsf;sf]  nflu >f] t ;+sng ug{ 6] jf lbPsf]  x'G5 .

zz >f] tsf]  clwstd kl/ rfngsf]  nflu of] ubfg k'¥ofpF5 .

zz ljleGg lsl;dsf df} lb|s pks/ 0fsf]  k|of] u u/ fpF5 . 

zz ljleGg k|s[ltsf Jofj;flos ultljlw ;[hgf u/ L 
hgtfsf]  cfo cfh{g Ifdtf j[l4 ub{5 . 

zz pBf] u snsf/ vfgf : yfkgfdf ;] jf 6] jf . 

zz ul/ aL lgjf/ 0f tyf / f] huf/ L ;[hgf .

zz shf{ nufotsf ;] jf4f/ f jhf/ df Jofj;flos 
ultljlw rnfodfg u/ fO/ xg]  . 

zz / fli6«o tyf cGt/ f{li6«o Jofkf/ df of] ubfg . 

zz d'n'ssf]  pTkfbg, pTkfbsTj tyf ;] jf Jofkf/ df 
6] jf . 

zz d'n'sdf cTofw'lgs ;] jf k|ljw|L klg cfh a} +lsË 
If] qdfkm{t g}  k|of] udf cfPsf]  5 . 

zz b] zsf]  k"jf{wf/ x?sf]  ljsf;df ;d] t of] ubfg u/ ] sf]  
5 .

zz ;/ sf/ L ;] jf uf+p ufpdf lbg]  klg cfh a} s ePsf]  
5 . 

zz s'zntf k"j{s Jojzfo ;+rfng ug{ l;sfpb}  
Jofj;flos bIftf clejl4df ;d] t a} +lsË If] qn]  
6] jf lbPsf]  5 . 

zz dfgj ljsf;df 6] jf lbFb}  ljQLo ;dfj] lztfdf 
of] ubfg lbPsf]  5 . 

zz pNn] lvt ;] jf lbb}  ljleGg k|s[tLsf]  s/  / fh: jdf 
a9L s/  ltg] { a} +s tyf ljQLo ;+: yf g}  / x] sf]  
b] lvG5 o;/ L / fh: jdf ;d] t dxTjk"0f{ of] ubfg 
x'b}  cfPsf]  5 . 

xfn;Dd g] kfndf a} +s tyf ljQLo ;+: yfsf]  
g] kfn e/ sf !!^@( zfvf dfkm{t lgIf] k vftf $ 
s/ f] 8 (@ nfv tyf shf{ vftf !* nfv %$ xhf/ , 
df] afOn a} lsu k|of] ustf{ @ s/ f] 8 ^% xhf/  k'u] sf]  
sf/ 0f ljQLo ;dfj] lzs/ 0fdf a} s tyf ljQLo If] qsf]  
of] ubfg ;d] t dxTjk"0f{ / x] sf]  5 . a} +sx? cfgf]  ;] jf 
hgtfnfO{ lbO/ x] sf dfq 5} gg\, ;/ sf/ sf]  dxTjk"0f{ 
;] jf k|bfos ;+: yfsf]  ?kdf ;/ sf/ sf / fh: j p7fpg] , 
;fdflhs eQfx? ljt/ 0f ug] {, ;fdflhs pQ/ bfloTj 
cGt{ut ;d] t ljleGg sfo{qmd ub} { b] zsf]  cfly{s tyf 
pBdzLntfsf]  ljsf;df /  cy{tGqnfO{ psf: g]  tj/ n]  
ljleGg 9+un]  dxTjk"0f{ ;] jf 6] jf lbb}  cfPsf]  kfOG5 
eGg'df s'g}  cTo''lQm x'g]  5} g . n

n] vs s[lif ljsf; a} +s ln=sf]  k|b] z sfof{no 
sf7df8f}+sf lgb]{zs x'g'x'G5 .
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a}      +s lbj;%&cf}      +

8f= ;'/     f]     h 608g

!= ljifo k|j] z
s0ff{nL k|b] zn]  d'n'ssf]  s'n If] qkmnsf]  #)@!! 

ju{ ls=dL= -@!=^ k|ltzt_ e"efu cf] u6] sf] , s'n 
hg;+Vofsf]  !^ nfv (^ xhf/  -%=*! k|ltzt_ lx: ;f 
/ x] sf] , wfld{s, ;fdflhs, ;f+: s[lts /  cfly{s ?kn]  
dxTjk"0f{ k|b] z / x]  klg s0ff{nLsf ;kgf gx'G5g\ k'/ f 
g5'6\5g\ s'/ f h: tf]  b] lvG5 . rf8kj{, / Lltl/ jfh, 
efiff, snf, k|yf, ;+: sf/  /  ;+: s[ltdf s0ff{nL ;+: s[lt 
km/ s, ljljw /  df} lns k|s[ltsf]  / x] sf]  kfOG5 . 
o; k|b] zsf dflg;x?n]  dgfpg]  rf8kj{x? g] kfnL 
;+: s[lt;Fu s] xL ldNbfh'Nbf /  s] xL 5'6\6}  klxrfg 
/ fVg]  vfnsf ePsf] n]  s0ff{nL If] qsf]  ;fv hf] ufpg /  
cj: yf abNg ljlw, k4lt, ;+: sf/ , ;+: s[lt /  k|j[lQdf 
k'g/ fjnf] sgsf]  dxz'; ul/ Psf]  5 . o; If] qdf kg{]  
rng rNtLsf rf8kj{x?M la;' ;ª\qmflGt, c;f/  kGw|, 
;fpg]  ;ª\qmflGt, hGdfi6dL, cflZjg ;ª\qmflGt, b;} +, 
e} nL, df3]  ;ª\qmflGt, r} t]  b;} + cflb;Fu}  : yfgLo b] jL 
b] ptfsf kj{x? dgfpg]  ul/ G5 . s0ff{nL k|b] z cGtu{t 
bz lhNnfdf / x] sf ljQLo ;+: yfx?n]  kx'Fr, ;fIf/ tf, 
1fg /  lzk ck] Iffs[t a9fpg ;s] sf]  b] lvb} g . 
o;If] qdf a} +s tyf ljQLo ;+: yfsf $^$ zfvf ;+Vof 
dWo]  jfl0fHo a} +s -s ju{_ sf @)# j6f, ljsf; a} +s 
-v ju{_ sf @! j6f, ljQ sDkgL -u ju{_ sf # 
j6f /  n3' ljQ ljQLo ;+: yf -3 ju{_ sf @#& j6f 
;+rfngdf / x] sf]  g] kfn / fi6« a} +s -c;f] h, @)*)_ sf]  
dfl;s tYof+sn]  b] vfp5 . o;} u/ L s[lif ljsf; a} +s 
lnld6] 8sf @) j6f zfvf ;+Vof, @ j6f PS6] G;g 
sfpG6/  /  ! j6f k|b] z sfof{nox? ;+rfngdf / x] sf 
5g\ . o; k|b] zdf a} +sn]  lgIf] k ;|f] t tkm{ ?=$ ca{ %* 
s/ f] 8, u|fxs ;+Vof sl/ a ! nfv %) xhf/ , shf{ 
k|jfx tkm{ ?=$ ca{ %^ s/ f] 8, u|fxs ;+Vof sl/ a % 
xhf/ , lgis[o shf{ tkm{ sl/ a ?=!) s/ f] 8, Pl6Pd 

sf8{sf u|fxs ;+Vof sl/ a !@ xhf/  & ;o, df] jfO{n 
a} +lsª ;+Vof sl/ a @^ xhf/  & ;o, l;cf/ Pg ;+Vof 
sl/ a $^ ;o /  So"cf/  sf] 8 ;+Vof sl/ a * ;o 
/ x] sf 5g\ . s[lif ljsf; a} +s ln=sf]  ljBdfg gLlt, 
lgod, sfo{ljlw /  lgb{] zg adf] lhd s0ff{nL k|b] znfO{ 
pRr k|fyldstfdf / fv] sf]  ;Gbe{df a} +s Ps ;] jf 
cg] s ;f] rsf ;fy ;] jf la: tf/  ub{}  nu] sf]  5 . a} +sn]  
o;If] qsf]  ljlw, k4lt, ;+: sf/  /  ;+: s[ltsf]  k|j4{g 
tyf cfly{s pGgtLsf]  nflu zx/ sf]  k'FhL, k|ljlw, ;Lk, 
cg'ej /  1fgnfO{ s0ff{nLsf ufpFufpF;Dd k'¥ofpFb}  
cfPsf]  5 .

@= s0ff{nL k|b] z

g] kfnsf]  klZrd lbzfdf kg] { s0ff{nL ljlw, k4lt, 
;+: sf/ , ;+: s[lt, efiff, bz{g /  rf8kj{sf]  wgL tyf 
g] kfnL efiffdf 5'§}  df} lns ljz] iftf / x] sf]  k|b] z xf]  . 
s0ff{nLsf kj{x?df k|of] u x'g]  ;+: s[lt, rf8kj{df 
ckgfOg]  dfGotf, cfk\mg}  df} lnstf, ;+: sf/  /  efiffsf 
zflAbs ljz] iftf cGoq eGbf ljlzi6 k|s[ltsf]  x'g]  
ePsf] n]  o; If] qnfO{ efiff, bz{g, ;+: sf/ , rf8kj{ 
/  ;+: s[ltdf cAan dflgG5 . o; k|b] zdf @% j6f 
gu/ kflnsf /  %$ j6f ufpFkflnsf u/ L s'n &( 
: yfgLo txsf hDdf &!* j8fx? / x] sf 5g\ . 
s0ff{nL k|b] zn]  x'Dnf, 8f] Nkf, d'u', h'Dnf, sflnsf] 6, 
b} n] v, hfh/ sf] 6, ?s'd klZrd, ;Nofg /  ;'v{] t 
lhNnfx?nfO{ ;d] 6] sf]  5 . 

o; k|b] zdf k/ Dk/ fut s[lif k|0ffnL oyfjt 
x'g', ;dodf kof{Kt dfqfdf aLp, dn tyf l;+rfO{ 
pknAw gx'g', >dzlQm j} b] lzs / f] huf/ df hfg', 
: jb] zdf ;–;fgf]  Jofkf/  Joj;fo /  Hofnf dhb'/ L 
tkm{ cfslif{t gx'g', zx/  s] lGb|t a;fOF;/ fO nufotsf 
sf/ 0f lhljsf] kfh{gdf ;d: of ;[hgf x'g uO{ k|b] z 

s0ff{nLsf ax'cfoflds ljlw /  
k4lt Pj+ s[lif ljsf; a} +s ln= sf 

gLlt /  ;+: s[lt
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leq j;f] af; ug{]  dflg;x?sf]  cfs{if0f 36\b}  uPsf]  
5 . o; k|b] zdf lg/ k] If ul/ aLsf]  / ] vfd'gL / x] sf]  
hg;+Vofsf]  b/  @*=( k|ltzt -/ fli6«o b/  !*=& 
k|ltzt_, ax'cfolds ul/ aLsf]  b/  %!=@ k|ltzt -/ fli6«o 
b/  @*=^ k|ltzt_, o'jf ;fIf/ tf b/  ^^=!& k|ltzt 
-/ fli6«o b/  *% k|ltzt_, ck] lIft cfo' ^^=* -/ fli6«o 
ck] lIft cfo' ^(=&_ dfgj ljsf; ;"rsf+s )=$@& 
-/ fli6«o ;"rsf+s )=%&$_, cfly{s ?kn]  clt k5f8L 
k/ ] sf]  hg;+Vof $$=@ k|ltzt -/ fli6«o @*=* k|ltzt_ 
/ x] sf]  ljleGg cWoogn]  b] vfpF5g\ . s0ff{nL If] qdf 
k|f+ufl/ s vfg] s'/ f h: tf] M hl8a'6L, kmnkm'n, / ftf]  
df;L{ wfg, nf} +7 ;Nnf]  -SofG;/ sf]  cf} iflw_, lhjhGt' 
nufot / } yfg]  jfnL pTkfbg ug{]  ljZjs}  Psdfq ynf]  
ePsf]  x'Fbf : j: y /  k|f+ufl/ s vfg] s'/ f kmnfpg pko'Qm 
jftfj/ 0f o; k|b] zdf / x] sf]  5 . o;If] qsf cfg}  
;d: of, r'gf} tL, sl7gfO;Fu}  ;Defjgf /  cj;/  ;d] t 
/ x] sf] n]  ;f]  nfO{ b] xfodf k|: t't ul/ Psf] 5 M

-s_ s0ff{nL k|b] zsf r'gf} tL

zz ef} uf] lns agfj6sf]  sl7g cj: yfdf / x] sf] n]  
lzIff, : jf: Yo, oftfoft /  ;~rf/  nufot k"jf{wf/  
ljsf; /  la: tf/  u/ L ;du| k|b] zsf]  cfly{s tyf 
;fdflhs pGgtL xfl;n ug{] ,

zz lgjf{xd'vL tyf k/ Dk/ fut v] tLdf cfwfl/ t s[lif 
k|0ffnLnfO{ cfw'lgs, j} 1flgs, / f] huf/ Lo'Qm /  
Jofj;flos s[lif k|0ffnLdf ?kfGt/ 0f ug{] ,

zz 5l/ Psf]  hg;+Vof, vfg] kfgLsf] , kf] if0f tTj, ;8s 
;~hfn, / f] huf/ L, ;fIf/ tf, Zff} rfnosf]  cefj;Fu}  
clws afn d[To'b/ , k'8\sf] kg oyfjt / xg',

zz j} b] lzs / f] huf/ Lsf nflu ef/ t tyf vf8L 
d'n'sx?df hfg]  clwsf+z o'jf hgzlQmnfO{ 
k|b] zdf / f] huf/ Lsf]  cj;/  l;h{gf u/ L a9\bf]  
ul/ aL tyf a] / f] huf/ L Go"lgs/ 0f ug{] ,

zz ax'd"No h8La'6L -of;f{u'Daf nufot_ sf]  k|b] zd}  
k|zf] wg u/ L pTkfbg, lgof{t tyf laqmL ljt/ 0f 
ug] {,

zz Go"g cfo tyf / f] huf/ Lsf sf/ 0f lzIff tyf 
: jf: Yosf]  kx'Frdf cfpg g;s] sf]  hg;+VofnfO{ 
lzIff /  : jf: Yosf]  d"n k|jfxdf ;dfj] z ug{] , 

zz dxTjk"0f{ ;Defljt vlgh kbfy{sf]  pTvgg\ ug{ 
pBf] usf]  : yfkgf;Fu}  ;~rfng ug{] ,

zz xjfO{ oftfoftnfO{ ;'ne, sd vlr{nf]  tyf ;xh 
oftfoftsf]  ;fwgsf]  ?kdf ljsf; ug'{, lghL 
If] qnfO{ k|b] zsf]  xjfO{ ;] jfdf cfslif{t ug'{ tyf 
k|b] zsf ljdfg: ynx? ;'/ lIft ;~rfng ug{] , 

zz kof{Kt : jf: Yo k"jf{wf/  /  bIf : jf: YosdL{x?sf]  
cefjn]  u'0f: t/ Lo : jf: Yo ;] jf k|bfg ug{] ,

zz cGo k|b] zsf]  t'ngfdf o; k|b] zdf ljQLo kx'Fr 
Go"g / x] sf] n]  a} +s tyf ljQLo ;+: yfsf]  pkl: ylt 
j[l4 u/ L ljQLo ;fIf/ tf, lzIff, 1fg /  ljQLo 
;dfj] zLs/ 0f clej[l4 ug{] ,

zz k|b] zsf]  ef} uf] lns ljs6tfsf sf/ 0f cfjZos 
lzIf0f ;+: yf /  tflnd k|fKt lzIfssf]  cefjn]  
cfjZos lzIf0f ;+: yfsf]  : yfkgf u/ L u'0f: t/ Lo 
lzIff k|bfg ug{] ,

zz : yfgLo ;fwg, ;|f] t, hldg /  ;dosf]  pkof] u 
u/ L cfocfh{g x'g]  pBd ;+rfng ug{] ,

zz o;If] qdf oftfoftsf]  9'jfgL dx+uf]  /  vlr{nf]  
ePsf] n]  j: t' tyf ;] jfsf]  clws d"No kg{ hfg] ,

-v_ s0ff{nL k|b] zsf cj;/ 

zz k|b] zdf / x] sf ;'Gb/ , / d0fLo /  P] ltxfl;s tfn 
-/ f/ f, z] –kmf] S;'08f] , s'le08] , : ofk'{, a'na'n] _ x? 
tyf wfld{s /  ;f+: s[lts dxTjsf If] q -sfFqm] ljxf/ , 
b] ptL jHo} , k~rb] jn, k~rsf] zL Hjfnf_ x?nfO{ 
cfsif{s ko{6sLo uGtJosf]  ?kdf ljsf; u/ L 
cfGtl/ s tyf afX\o ko{6g k|j4{gsf]  ;Defjgf 
/ x] sf] ,

zz 7"nf–7"nf gbLgfnf, vf] nf, em/ gfx?af6 cfw'lgs 
k|ljlwo'Qm l;FrfO{ la: tf/  u/ L s[lif, phf{, l;+rfO{nfO{ 
k|efjsf/ L agfO{ pTkfbg /  pTkfbsTjdf pNn] Vo 
j[l4 ug{] ,

zz k|b] z leq ;fgf tyf demf} nf pBf] ux?sf]  ljsf; 
/  la: tf/  dfkm{t v] /  uPsf]  >d, ;do /  ;|f] tsf]  
pkof] u u/ L o; If] qsf]  cfly{s ljsf; ug] {,
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a}      +s lbj;%&cf}      +

zz s0ff{nLsf]  ljljwtf, ;'Gb/ tf, dgf] / d /  P] ltxfl;s 
: ynx?sf sf/ 0f ;+: s[ltsf]  ahf/ Ls/ 0fsf]  cj;/ , 

zz k|fª\ufl/ s s[lif If] qsf]  lx: ;f 7"nf]  / x] sf]  x'Fbf 
cuf{lgs s[lif pTkfbgsf]  pRr ;Defjgf / x] sf] ,

zz o; k|b] zdf lxdfn, kxf8 /  leqL dw] ; nufotsf 
If] qx? / x] sf] n]  s[lif tyf kz'kfngdf k|f] T;fxgd'ns 
sfo{qmd ;+rfng u/ L -s[lif tyf kz'kfngdf_ 
cfw'lgs, Jofj;flos /  ljljwLs/ 0f ug{] ,

zz s0ff{nL tyf e] / L h: tf 7"nf gbL / x] sf]  o; 
k|b] zdf hnoftfoftsf]  k|r'/  ;Defjgf / x] sf] ,

zz s0ff{nL k|b] zdf b] zs}  dxTjk"0f{ s0ff{nL, e] / L, 
lxdf, ltnf h: tf glbx? / x] tfklg xfn;Dd 
!#=)@ d] ufjf6 dfq hnljB't pTkfbg ePsf] n]  
yk hnljB't pTkfbgsf]  ;Defjgf / x] sf] ,

zz o; k|b] zsf]  lxdfnL tyf pRr kxf8L lhNnfx?df 
OG6/ g] 6sf]  Go"g kx'Fr ePsf] n]  OG6/ g] 6sf]  la: tf/  
u/ L cfly{s ultljlw a9fpg ;lsg]  ;Defjgf 
/ x] sf] ,

zz ;'v] {t ljdfg: ynnfO{ : t/ f] GgtL u/ L k|b] z 
cGtu{tsf cGo ;a}  lhNnfx? -8f] Nkf, d'u', x'Dnf, 
h'Dnf tyf ?s'd klZrd_ df xjfO{ ;] jf lgoldt 
?kdf ;~rfng u/ L o; If] qdf ko{6sLo, cfly{s 
/  wfld{s lqmofsnfk j[l4 eO{ cfocfh{g tyf 
/ f] huf/ L a9fpg ;lsg] ,

zz a} +s tyf ljQLo ;+: yfx?sf]  kxF'r, 1fg, lzIff /  
ljQLo ;fIf/ tfdf ePsf]  ;'wf/ n]  3/ ] n', ;fgf tyf 
demf} nf pBf] ux?sf]  ljsf; x'g]  qmd a9\bf]  / x] sf] ,

zz / } yfg]  pTkfbgdf hf] 8 lbb}  shf{;Fu}  ;'ljwf, lzIff;Fu}  
1fg /  l: fk;Fu}  ;] jf la: tf/ sf]  ;Defjgf / x] sf] ,

#= s0ff{nLsf ljlw, k4lt /  ;+: s[lt
s0ff{nL k|b] zsf]  ;DklQsf]  ?kdf oxfFsf df} lns 

ljlw, k4lt, k|lqmof, ;+: sf/ , ;+: s[lt /  k|ljlwnfO{ lng 
;lsG5 . ef} uf] lns ljs6tf, clzIff, ul/ aL, ef] sd/ L, 
a] / f] huf/ L, ;+rf/  ;'ljwf h: tf ax'cfolds ;d: ofsf 
sf/ 0f o;If] qsf hgtf / fHosf]  d"nk|jfxaf6 6f9f 
/ x] sf]  b] lvG5 . s0ff{nL k|b] zsf]  cfjfh, b'Mv, kL8f, 
;d: of;Fu}  cj;/ x? ;+3Lo ;/ sf/ n]  ;Daf] wg ug{ 

g;s] sf sf/ 0f ;Defjgfsf]  klxrfg, dfkg, d"Nof+sg 
/  pkof] u x'g ;s] sf]  5} g . d'n'sdf cfh tLg txsf]  
;/ sf/  ePklg s0ff{nLsf of] hgf, sfo{qmd, p2] Zo 
/  k|fyldstfx? dxTjdf k/ ] sf b] lvb} gg . h} ljs 
ljljwtf, ljB't pTkfbg, xfjfkfgL, kmnkm"n, / } yfg]  
afnL, jGohGt', h+unL df} / L, hl8a'6L, / ftf]  df;L{ 
rfdn, sf] bf] , dqm} , kmfk/ , l;dL cflb pTkfbgsf] ]  
b[li6sf] 0fn]  s0ff{nL k|b] z ljljwtf /  wgL k|b] zsf]  
?kdf lrlgG5 . wfld{s, ;f+: s[lts, cWoflTds, 
;fdflhs /  cfly{s ?kn]  ;a} eGbf pko'Qm /  elh{g 
o; k|b] znfO{ dfGg ;lsG5 . s0ff{nLsf]  e"uf] n g] kfnL 
efiff /  ;+: s[lt pTklQsf]  ynf]  ePsf]  x'Fbf oxfF / x] sf 
x'8s]  gfr, bdfxf gfr, d'u'sf]  b] p8f gfr, ;f+/ u]  
gfr, k} ;f? gfr, d?gL gfr, la;' ;ª\qmflGt, c;f/  
kGw|, ;fpg]  ;ª\qmflGt, hGdfi6dL, cflZjg ;ª\qmflGt, 
b;} +, e} nL, df3]  ;ª\qmflGt, r} t]  b;} + cflbsf ;fy}  
: yfgLo b] jL b] ptfsf kj{x? o; k|b] zsf k|d'v ljlw, 
k4lt /  ;+: s[lt x'g\ . s0ff{nL k|b] zdf gftf ;DaGwdf 
b] lvg]  ;fdflhs efiffsf ljljwtf /  cflTdotsf ;fy}  
clejfbg jf 9f] ue] 6sf]  ;+: sf/ sf]  5'6\6}  klxrfg;Fu}  
dxTj / x] sf]  5 . gfds/ 0f, ljjfx, j|taGw, cGTo] li6 
cflb ljleGg k|sf/ sf ;+: sf/ x? d'n'ssf cGo k|b] zdf 
eGbf k[ys, df} lns /  cgf} 7f k|sf/ sf 5g\ . log}  
ljlw, k4lt /  ;+: s[lt cGtu{t o; k|b] zdf jif{e/ L 
dgfOg]  la;' ;ª\qmflGtsf]  n'tf]  kmfNg] , tfuf nufpg]  /  
l;: gfn]  kf] Ng]  h: tf ;f+: s[lts sfo{n]  kj{sf]  ;'?jft 
ul/ Psf]  dflgG5 . ;fpg]  ;ª\qmflGtsf]  l5pa'8L kmfNg] , 
cf] ns nufpg]  h: tf sfo{sf ;fy}  dflnsf rt'b{zL 
/  : yfgLo b] jL b] ptfsf k"hfcfhf klg pNn] Vo 
dflgG5g\ . cflZjg ;ª\qmflGtnfO{ 3fF;]  ;ª\qmflGtsf 
?kdf dgfP/  ufO{sf]  k"hfcfhf ug] { ljlw o; k|b] zsf]  
5'6\6}  ljz] iftfsf ?kdf / x] sf]  x'Fbf s0ff{nL k|b] zdf 
ljlw, k4lt, ;+: sf/ , efiff /  ;+: s[ltsf]  5'6\6}  dxTj 
/  e"ldsf / x] sf]  5 . 

s0ff{nL k|b] z cfly{s, ;fdflhs, k|ljlw ljsf; 
/  pTkfbgsf]  b[li6sf] 0faf6 kl5 k/ ] klg efiff, ;+: s[lt, 
;Dkbf, ;Eotf /  zlQmsf]  pb\ud: yn dflgG5 . v; 
/ fhwfgL l;+hf, / f/ f, z] –kmf] S;'08f] , s'le08] , a'na'n]  
h: tf ;'Gb/  tfn, sfFqm] ljxf/ , b] ptL jHo} , k~rb] jn, 
k~rsf] zL Hjfnf If] q nufotsf wfld{s, ;f+: s[lts 
/  cWoflTds dxTjsf If] q oxfF / x] sf 5g\ . o; 
k|b] zdf 7"nf–7"nf gbLgfnf tyf vf] nf, ;fgf tyf 
demf} nf pBf] u, sRrf kbfy{sf]  ;d] t ;Defjgf ePsf] n]  
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cuf{lgs s[lif, z[+vnf kz'kfng, kmnkm'n nufotdf 
cfw'lgsLs/ 0f, Jofj;foLs/ 0f /  ljljwLs/ 0f ug{ ;s]  
pTkfbgsf >[+vnfdf ;xof] u k'Ug]  b] lvG5 . s0ff{nL, 
e] / L, lxdf, ltnf h: tf gbLx?af6 hnljB't pTkfbg 
tyf hnofqfsf]  k|r'/  ;Defjgfn]  k|fs[lts, ;f+: s[lts, 
wfld{s tyf ko{6sLo cfsif{0fsf]  s] Gb| aGg ;Sg]  tyf 
OG6/ g] 6 kx'Fr, ;'v] {t ljdfg: ynnfO{ : t/ f] GgtLaf6 
o; If] qsf]  cfocfh{g Pj+ / f] huf/ L a9\g]  b] lvG5 . 
o; If] qsf hgtfdf ljQLo lzIff, 1fg, l: fk a9\g 
uPdf ;j{;fwf/ 0fsf]  kxF'r tyf ljQLo ;fIf/ tfdf ;'wf/  
cfO{ shf{ la: tf/ ;Fu}  ;fgf tyf demf} nf pBf] usf]  
j[l4sf]  ;Defjgf / x] sf]  5 . cfly{s jif{ @)&(÷*) sf]  
s'n ufx{: Yo pTkfbg ?=%# va{ *! ca{ #$ s/ f] 8df 
s0ff{nL k|b] zsf]  of] ubfg $=! k|ltzt dfq / x] sf]  5 .

$= s[lif ljsf; a} +s ln=
zx/ df ePsf]  k'FhL, k|ljlw, 1fg, ;Lk /  shf{nfO{ 

ufpFtx ;Dd k'/ fpg]  Wo] osf ;fy lj=;+=@)@$ ;fn df3 
& ut]  g] kfnLsf nflu cfly{s, k|fljlws ;xof] u k|bfg 
ug{]  /  / fi6«sf]  ;Gtl'nt cfly{s ljsf;df 6] jf k'/ fpg]  
p2] Zosf ;fy : yfkgf ePsf]  a} +s %&cf} + j;Gtdf k|j] z 
u/ ] sf]  5 . a} +sn]  lxhf]  lnPsf p2] Zodf kl/ is[t ub{}  
clxn]  gfkmf ;Fu}  ;] jf /  ;] jf ;Fu}  k|lti7f clej[l4 ug{]  
Wo] o / fv] sf]  5 . a} +sn]  u|fxsnfO{ cfly{s, k|fljlws, 
;fdflhs ;Fu}  cfw'lgs ;] jf tyf ;'ljwf k|bfg u/ L 
s'Zfn klxrfg agfpg ;kmn ePsf]  5 . / fi6«sf]  
;Gt'lnt ljsf;, hgtfsf]  lhjg: t/ df ;'wf/ , ul/ aL 
Go"lgs/ 0f, k"jf{wf/  ljsf;, pTkfbg, / f] huf/ L >[hgf, 
lgof{t, ;fwg tyf ;|f] tsf]  pkof] u nufotsf sfo{df 
hf] 8 lbb}  hgtfsf]  k|ToIf ;/ f] sf/  / fVg]  ljifodf 
s] Gb|Lt eO{ s[lif ljsf; a} +s lnld6] 8sf]  : yfkgf ePsf]  
xf]  . a} +sn]  ;fgf ls;fg ljsf; sfo{qmdb] lv hgtfsf]  
cfjZostfnfO{ b[li6ut ub{}  k|ljlwo'Qm jfl0fHo a} +lsª 
;] jf dfkm{t ;] jfdf ljlzli6s/ 0f -jfl0fHo a} +lsª, ljsf; 
a} +lsª /  ljQ_ u/ L / fHosf]  ;d] t ;xeflutfdf ljleGg 
sfo{qmdx? ;+rfng ub{}  cfPsf]  5 . a} +sn]  ;txQ/  
j6}  lhNnfsf sfof{nox?af6 ul/ a, ljkGg, ckf+u, 
lk5l8Psf]  If] q tyf ju{sf nflu cfocfh{g a9fpg /  
hLjg: t/  p7fpg dxTjk"0f{ of] ubfg k'¥ofpFb}  cfPsf]  
5 . a} +sn]  ljleGg ;'wf/ sf sfo{qmdx? ;+rfngdf 
NofO{ ;g\ !(*) b] lv g] kfn ;/ sf/ n]  cjnDag 
u/ ] sf]  pbf/  cfly{s gLlt cg'?k @)%& b] lv ljZj 
a} +ssf]  ;+nUgtfdf ;'? ePsf]  ljQ If] q ;'wf/  sfo{qmd 

cGtu{t -klxnf] , bf] ;|f]  /  t] ;|f]  r/ 0fsf_ k'g/ +;/ rgf 
of] hgf ;d] t sfof{Gjogdf NofPsf]  5 . a} +s tyf 
ljQLo ;+: yf ;DaGwL P] g, @)&# cg';f/  g] kfn / fi6« 
a} +saf6 … sÚ  ju{sf]  jfl0fHo a} +ssf]  ?kdf sf/ f] af/  u/ L 
gfkmfnfO{ k|fyldstf lbb}  a} +lsª ahf/ df k|ltikwL{ 
;] jf tyf ;'ljwf k'¥ofpFb}  cfPsf]  5 . g] kfnLnfO{ 
pBdzLn /  k] zfut Ifdtf clej[l4 u/ fO{ pgLx?sf]  
cfo cfh{g a9fpg /  / fi6«sf]  s'n ufx{: y pTkfbgdf 
6] jf k'/ fpb}  lbuf] , ;Gt'lnt tyf ;dfj] zL ljsf;sf 
nflu kF"hL lgdf{0f Pj+ kl/ rfngdf ;d] t pNn] Vo 
of] ubfg k'¥ofPsf]  5 .

a} +sn]  k'FhL >[hgf;Fu}  ;+slnt k'FhLnfO{ / fHosf]  
k|fyldstfk|fKt If] qdf kl/ rfng u/ L g] kfn ;/ sf/ , 
g] kfn / fi6« a} +s, bft[ lgsfoaf6 ;d] t ljZjf; cfh{g 
u/ ] sf]  x'Fbf ljleGg lgsfoaf6 yk sfo{qmd ;+rfng 
ug{ a} +snfO{ ;xof] u;Fu}  pTk|] / 0ff k|fKt ePsf]  5 . a} +sn]  
cfk\mgf]  lgoldt sfo{qmdsf ;fy}  g] kfn ;/ sf/ sf]  
;xof] udf ;~rflnt ljleGg ;dfhd"vL sfo{qmdx?M 
nB'pBd ljsf; tflnd, ;fdflhs tyf ;fd'bflos 
sfo{qmd, nB' jLdf sfo{qmd, nB' 3/ ] n' tyf ;fgf 
pBf] u shf{ sfo{qmd, o'jf tyf ;fgf Joj;foL 
: j/ f] huf/  sfo{qmd nufotsf sfo{qmd ;+rfng ub{}  
cfPsf]  5 . a} +s;Fu / x] sf]  >f] t tyf ;fwgsf]  plrt 
;b'kof] u, k|rf/ , kl/ rfng /  s'Zfn Joj: yfkg ub{}  
;dofg';f/  cfgf sd{rf/ LnfO{ nlIft sfo{qmd tkm{ 
kl/ rfng u/ L ck] Iffs[t pknlAw xfl;n u/ ] sf]  5 . 

%= s[lif ljsf; a} +s s0ff{nL k|b] zsf gLlt, k|ult /  
;+: s[lt
a} +ssf]  Joj;fo a9fO{ ck] Iffs[t nfe xfl;n ug{ 

/  nufgLstf{nfO{ plrt d'gfkmf k|bfg ug{]  ;Gbe{df 
a} +sn]  pknAw ;fwg, ;|f] tsf]  k|efjsf/ L kl/ rfngsf 
nflu ;do;fk] If gLlt, ljlw, k4lt /  sfo{qmd to ub{}  
cfPsf]  5 . a} +ssf]  ;+u7gfTds ;+/ rgfnfO{ ;do ;fk] If 
k'g/ ;+/ rgf ubf{ Joj;fon]  dfu u/ ]  cg';f/ sf]  ;+/ rgf, 
;+/ rgfn]  dfu u/ ]  adf] lhdsf]  hgzlQm, hgzlQm 
cg';f/ sf]  lhDd] jf/ L /  lhDd] jf/ L cg';f/  k|lt: kwf{Tds 
nfe lng Joj;fosf]  cfsf/ , u|fxs ;Gt'li6, ahf/  
lx: ;f /  d'gfkmf a9fpb}  n} hfg]  gLlt, ljlw /  ;+: s[lt 
/ x] sf]  5 . a} +sdf / x] sf]  hgzlQmsf]  plrt pkof] u u/ L 
cj;/  ;[hgf ug{ ;s] df sd{rf/ Lsf]  dgf] jn pRr x'g 
uO{ sfo{;Dkfbg j[l4 x'g] , pTkfbsTj clej[l4 x'g]  
/  Joj;fosf]  cfsf/  a9\g uO{ ;+u7gn]  lnPsf]  nIo 
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xfl;n x'g hfG5 . a} +lsª ahf/ df ;an, ;Ifd Pj+ k|ltikwL{ a} +s aGg /  ;fwg, ;|f] tsf]  clwstd pkof] u dfkm{t 
a} +sn]  cfgf k|b] z tyf zfvf sfof{noaf6 nIo cg';f/ sf]  k|ult xfl;n ug{ ;+: s[lt cg'?k sfo{qmd ;+rfng ub{}  
cfPsf]  5 . a} +ssf]  s0ff{nL k|b] z sfof{non]  nIo cg';f/ sf sfo{qmd ;+rfng u/ L b] xfo cg';f/ sf]  shf{ tyf 
lgIf] k tkm{ k|ult xfl;n u/ ] sf]  5 .

tflnsf g+=!M shf{sf]  If] qut cj: yf -c;f/ , @)*)_  ?=nfvdf

qm=;+= If] qut ljj/ 0f rfn' shf{ l: y/  shf{ k|ltztdf

1 s[lif tyf jg ;DaGwL 6518=39 2782=46 20=29

2 df5f kfng ;DjGwL 38=92 20=00 0=13

3 vfgL ;DjGwL 144=15 164=09 0=67

4 s[lif tyf jg tyf k] o kbfy{ pTkfbg ;DaGwL 510=69 412=26 2=01

5 u} /  vfB j: t' pTkfbg ;DjGwL 778=99 83=90 1=88

6 lgdf{0f 0=00 719=77 1=57

7 ljB't, UofF; /  kfgL 0=00 438=58 0=96

8
wft'sf pTkfbgx?, d] ;g/ L tyf O{n] S6«f] lgs  
cf} hf/  tyf h8fg

94=23 40=65 0=29

9 oftfoft e08f/  /  ;+rf/ 68=01 842=11 1=99

10 yf] s tyf v'b|f laqm] tf 14482=69 1194=25 34=19

11 ljQ, ljdf tyf crn ;DklQ 229=07 111=33 0=74

12 ko{6g ;] jf 1755=49 493=82 4=91

13 cGo ;] jfx? 951=51 311=20 2=75

14 pkef] Uo shf{ 5859=88 702=80 14=31

15 cGo 4342=37 1755=39 13=30

tflnsf g+=@M lgIf] ksf]  cj: yf -c;f/ , @)*)_  ?=nfvdf

qm=;+= lgIf] k lzif{s lgIf] k / sd k|ltztdf

1 sn lgIf] k 863=06 1=89

2 rNtL lgIf] k 13326=87 29=24

3 d'2lt lgIf] kq 7588=51 16=65

4 dflh{g lgIf] k 337=43 0=74

5 art lgIf] k 23467=71 51=48
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o;/ L a} +sn]  s] Gb|Lo a} +ssf]  lgb{] zg, a} +ssf 
gLlt, lgod /  sfo{ljlw tyf ahf/ sf]  dfu adf] lhd 
cfgf ;] jf tyf ;'ljwfnfO{ u|fxsd'vL agfpb}  ;] jfsf]  
ljljwLs/ 0f ub{}  hfg]  gLlt lnPsf]  5 . a} +lsª ahf/ df 
b] lvPsf bafa /  k|efjnfO{ dWogh/  / fVb}  a} +sn]  
;"rgf k|ljlwsf]  clwstd k|of] u, u|fxsd} qL l8lh6n 
;] jf, Go"g nfutsf]  lgIf] k ;+sng, ;'/ lIft shf{ k|jfx, 
ljQLo ;fIf/ tf, alnof]  ;+: yfut ;'zf;g, clws 
u|fxs ;+Vof, k|efjsf/ L cfGtl/ s lgoGq0f k|0ffnL 
/  sDKnfoG;sf]  k"0f{kfngf u/ L gfdb] lv sfd;Dd, 
s'nf] b] lv r'nf] ;Dd /  lxhf] b] lv ef] ln;Dd k|lt: kwf{Tds 

nfe xfl;n ug{]  a} +ssf gLlt, sfo{qmd /  ;+: s[lt 
/ x] sf 5g\ .

^= s0ff{nL k|b] zdf ljQLo ;+: yfsf]  cj: yf
s0ff{nL k|b] z ljsf;, ;DaGw /  lgsf;n]  k5fl8 

k/ ] sf]  ePklg cj;/  /  ;Defjgfn]  w] / }  cufl8 5 . 
o; k|b] zdf ljQLo ;+: yfx?sf]  sdhf] /  pkl: ylt 
/ x] sf]  x'Fbf cfly{s ultljlw, ljQLo ;fIf/ tf, kx'Fr /  
lzIffsf]  sdL / x] sf]  oyfy{ xf]  . o; k|b] zdf a} +s tyf 
ljQLo ;+: yfx?sf]  pkl: yltnfO{ b] xfosf]  tflnsfdf 
k|: t't ul/ Psf]  5 . 

tflnsf g+=#M s0ff{nL k|b] zsf lhNnfut a} +s tyf ljQLo ;+: yfsf]  cj: yf -c;f] h, @)*)_

qm=;+= lhNnf ‘s ’ ju{ ‘v ’ ju{ ‘u ’ ju{ hDdf hg;+Vof k|ltzfvf hg;+Vof

1 ?s'd klZrd 21 2 1 24 166,740 6,948 

2 ;Nofg 25 5 1 31 238,515 7,694 

3 ;'v{] t 52 10 1 63  415,126 6,589 

4 b} n] v 24 1 - 25 252,313 10,093 

5 hfh/ sf] 6 13 1  - 14 189,360 13,526 

6 8f] Nkf 13 - - 13 42,774 3,290 

7 h'Dnf 22 1 - 23 118,349 5,146 

8 sflnsf] 6 16 - - 16 145,292 9,081 

9 d'u' 8 - - 8 64,549 8,069 

10 x'Dnf 9 1 - 10 55,394 5,539 

hDdf 203 21 3 227 1,688,412 7,438 

o; k|b] zdf a} +s tyf ljQLo ;+: yfn]  k|jfx u/ ] sf]  s'n shf{dWo]  ;a} eGbf w] / }  *!=*( k|ltzt shf{ ;] jf If] qdf 
k|jfx u/ ] sf] , zfvf ;+Vof @@& k'u] sf] , shf{ / sd ?=%( ca{ %) s/ f] 8 !$ nfv /  lgIf] k / sd ?= ^@ ca{ %( s/ f] 8 
@% nfv / x] sf]  5 . s"n ufx{: Yo pTkfbgdf k|b] zut lx: ;f tyf If] qut of] ubfgsf cfwf/ df s0ff{nL k|b] zsf]  lx: ;f 
$=! k|ltzt, s[lif If] qdf #)=* k|ltzt, pBf] u If] qdf !#=% k|ltzt /  ;] jf If] qdf %*=( k|ltzt of] ubfg -s0ff{nL k|b] z, 
g] =/ f=a} +s, @)*)_ / x] sf]  5 . o;/ L cWoog ubf{ s'n ufx{: y pTkfbgdf ;] jf If] qsf]  / fli6«o of] ubfg;Fu}  o; k|b] zsf]  
;d] t of] ubfg s] xL pRr / xg uPsf]  5 . 
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&= ;f/ f+z
d'n'sdf zf;g km] l/ bf zf;g ug{]  JolQm km] l/ P tfklg 

s0ff{nLnfO{ x] g{]  b[li6sf] 0f, k|j[lQ, ;f] r /  ;+: sf/ df 
ck] Iffs[t ;'wf/  gePsf sf/ 0f s0ff{nLsf]  ljsf;df 
kl/ jt{g ePsf]  kfOFb} g . s0ff{nL k|b] zsf]  ljlw, k4lt, 
;+: sf/ , ;+: s[lt /  k|j[lt hf] ufpg ;s] df s0ff{nLsf]  
;fv aRg uO{ ax'cfoflds nfe ;a}  If] qdf x'g hfG5 . 
cfly{s kl/ ;"rsx?sf]  b[li6sf] 0fn]  s0ff{nL k|b] zsf]  
cj: yf lgs}  k5fl8 k/ ] sf]  ;Gbe{df o; k|b] znfO{ 
;+/ If0f ug{ /  ljQLo ;+: yfsf ljBdfg gLlt, lgod, 
sfo{ljlw Pj+ lgb{] zg leq / xL kF"hL, ;Lk, cg'ej, k|ljlw 
/  1fgnfO{ k|b] zdf Nofpg h?/ L 5 . ;/ sf/  /  s] Gb|Lo 
a} +sn]  a} +s tyf ljQLo ;+: yfnfO{ s0ff{nL k|b] zsf s] xL 
If] qx?df nufgL ug{ ljz] if lgb{] zg lbO{ cfo cfh{gsf 
ultljlw a9fpg ;Sg' kb{5 . s0ffnL If] q ljsf; 
sf] ifsf]  : yfkgf u/ L Ps3/  Ps pTkfbg, Ps 3/  Ps 
/ f] huf/  /  Ps pTkfbg Ps lgof{t cleofg yfngL u/ L 
sfo{qmdsf]  ;doa4 sfo{ tflnsf agfO{ sfof{Gjogdf 
Nofpg' kb{5 . ko{6g, k"jf{wf/ , phf{, s[lif, ;] jf If] qsf]  
ljsf; ug{sf]  nflu o; If] qdf / x] sf]  ;DefjgfnfO{ 
pkof] u u/ L : ju{sf]  e"ld tyf ;'Gb/ tfsf]  dgf] / d 
: yn agfpg ljQLo ;+: yfnfO{ nufgL ug{]  jftfj/ 0f 
k|bfg ug{' kb{5 . s[lif ljsf; a} +s ln=sf p2] Zo, Wo] o 
/  k|fyldstf cflbn]  s0ff{nL k|b] znfO{ ljz] if dxTj 
lbPsf] n]  s0ff{nLsf ljlw, k4lt /  ;+: sf/  Pj+ a} +ssf 
gLlt, / 0fgLlt /  ;+: s[ltsf]  ;b'kof] u u/ L o;If] qn]  nfe 
lng ;Sg' kb{5 . n

n] vs s[lif ljsf; a} +s lnld6] 8, s0ff{nL k|b] z 
sfof{no, ;'v{] tsf lgb{] zs 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]  Ohfhtkqk|fKt ;+: yfx?nfO{ hf/ L 
ul/ Psf]  PsLs[t lgb] {zg .

#= g] kfn ;/ sf/ , cy{ dGqfnosf]  cfly{s jif{ 
@)*).*! sf]  nflu ;fj{hlgs u/ ] sf]  ah] 6 tyf 
sfo{qmd .

$= g] kfn / fi6« a} +ssf]  cf=j=@)&(.*) sf]  b] zsf]  
jt{dfg cfly{s tyf ljQLo l: yltsf]  jflif{s 
tYof+s .

%= g] kfn ;/ sf/ , / fli6«o of] hgf cfof] usf]  kGwf} + 
k~r of] hgf -cfly{s jif{ @)&^÷&&–@)*)÷*!_

^= g] kfn / fi6« a} +ssf]  -cfly{s jif{ @)*)_ k|fb] lzs 
cfly{s ultljlw cWoog -s0ff{nL k|b] z_ .

&= pkfWofo wgs[i0f -@)&(_, s0ff{nL k|b] zsf 
rf8kj{, ;+: s[lt /  efiffsf zflAbs ljz] iftf .

*=  608g ;'/ f] h -@)&$_, cfw'lgs a} lsª Joj: yfkg 
/  cy{Joj: yf, pT;j a'S; k|sfzg, sf7df8f} + .
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gf/  fo0fk|;fb zdf{ 

!= k[i7e"ld
lwtf] kq ahf/ df bL3{sfnLg cjlwsf]  k'FhL cfjZostf / xg]  ;+ul7t ;+: yf Pj+ ;/ sf/ nfO{ rflxg]  k'FhL k|flKt 

/  nufgLstf{ -JolQmut tyf ;+: yfut_ x?nfO{ nufgL ug{ cj;/  ldN5 . ;+ul7t ;+: yfn]  ;~rfng ug] { s[lif 
;DaGwL ultljlw, pBf] u tyf Jofkf/  Pj+ Joj;fo ;+rfng ug{ Pj+ ;/ sf/ sf nflu cfjZos x'g]  bL3{sfnLg tyf 
dWosfnLg k'FhL ;xh tyf sd nfutdf k|fKt ug{ ;Sb5g\ . bL3{sfnLg k'FhLsf]  kl/ rfng u/ L cy{tGqnfO{ 
pTkfbgzLn If] qtkm{ k|jfx u/ fO{ k|ltkmnnfO{ w] / }  JolQmn]  pkef] u ug{ kfpg]  cj;/ sf]  l;h{gf ug'{ g}  lwtf] kq 
ahf/ sf]  d"n p2] Zo / xg]  x'Fbf k'FhL kl/ rfngsf]  ;+oGqsf]  ?kdf sfo{ u/ L b] zsf]  cfly{s ljsf;df ckl/ xfo{ e"ldsf 
v] Nb5 . b] zsf]  ljsf; lgdf{0fdf ;/ sf/ nfO{ rflxg]  bL3{sfnLg k'FhL Pj+ cf} Bf] lusLs/ 0f tyf k"jf{wf/  ljsf;sf 
nflu cfjZos x'g]  7"nf]  cfsf/ sf]  k'FhL k|fKt ug{sf nflu o; ahf/ sf]  e"ldsf / xG5 . To;} u/ L bL3{sfngL tyf 
dWodsfnLg k'FhL Go"g nfutdf o; ahf/ dfkm{t k|fKt ug{ ;lsg]  x'Fbf 7"nf]  cfsf/ sf]  k'FhL cfjZos x'g]  of] hgfx? 
;d] t agfpg ;lsG5 eg]  b] zsf]  ljQLo ahf/ sf]  cleGg c+usf]  ?kdf / xg]  x'Fbf o;n]  ;du| ahf/ sf]  ;Gt'lnt 
Pj+ PsLs[t ljsf; x'g ;xof] u k'Ub5 .

lwtf] kq ahf/ sf]  ;'?jft ;g\ !^)@ df g] b/ Nof08sf] ]  : 6s PS;r] Ghdf ;j{k|yd 8r Oi6 Ol08of sDkgLsf]  
;] o/  sf/ f] af/  ePaf6 cufl8 a9] sf]  kfOG5 . g] kfnsf]  ;Gbe{df lj=;+= !(($ df lj/ f6gu/  h'6 ldN; /  g] kfn 
a} +s lnld6] 8n]  ;j{;fwf/ 0fnfO{ ;] o/  laqmL u/ ]  ;Fu}  o;sf]  yfngL ePsf]  /  ;] o/  sf/ f] af/ sf]  ;+: yfut ;'?jft 
eg]  lj=;+= @)## df ;] So'l/ 6L vl/ b laqmL s] G›sf]  : yfkgf eP ;Fu}  cufl8 a9] sf]  b] lvG5 . ;fy}  lj=;= @)$( df 
lwtf] kq sf/ f] af/  P] g, @)$) df ;+zf] wg u/ L lwtf] kq ahf/ sf nufgLstf{sf]  lxt ;+/ If0f tyf ahf/  ljsf; tyf 
;'wf/  /  lgodg Pj+ ;'k/ Lj] If0f ug] { u/ L o; If] qsf]  lgodg lgsfosf]  ?kdf g] kfn lwtf] kq af] 8{-af] 8{_ sf]  : yfkgf 
u/ ] sf]  b] lvG5 . ;fy}  o; ahf/ nfO{ yk Jojl: yt tyf k|efjsf/ L agfpsf nflu lwtf] kq ;DaGwL P] g, @)^# hf/ L 
u/ L pQm P] g cGtu{t Joj: yf, lgodg tyf ;+rfngdf / x] sf]  cj: yf / x] sf]  5 .

g] kfndf lwtf] kq ahf/ -;] o/  ahf/ _ ;DaGwdf zx/  b] lv u|fdL0f a: tLx?df ;d] t o; ahf/  k|lt rf;f]  /  
lh1f;f / fVg]  7'n}  hdft km] nf kg{ yfn] sf]  5 . ljz] iftM sf] le8 !( sf]  k|efjsf]  lj: tf/  ;Fu}  g] kfn ;/ sf/  
af6 ul/ Psf]  ns8fpgn]  nufgLsf cGo If] qdf k|efj kbf{ o; If] qdf gjk|j] zL nufgLstf{sf]  ;+Vof xjft}  a9] sf]  
b] lvG5 . s'g}  sDkgLn]  k'FhL cfjZos k'/ f ug{ lgisfzg u/ ] sf]  ;fj{hlgs lgisfzg cyf{t k|fylds ahf/ df xf] ; 
jf ;"rLs[t sDkgLx?sf]  sf/ f] af/  x'g]  lwtf] kqsf]  bf] ;|f]  ahf/  xf] ; b'j}  ahf/ df gjk|j] zL nufgLstf{x?sf]  ;+Vof 
lg/ Gt/  a9] sf]  tYof+sx?n]  b] vfpFb5 . lwtf] kq ahf/  k|fljlws k|s[ltsf]  ahf/  ePsf]  x'Fbf gjk|j] zL nufgLstf{x?n]  
o; ahf/ sf ;DaGwdf kof{Kt 1fg lnO{ nufgL ;DaGwL lg0f{o lng'kg] { x'G5 . pko'{Qmfg';f/ sf]  k[i7e"lddf gjk|j] zL 
nufgLstf{x?nfO{ lwtf] kq ahf/  ;DaGwL 1fg k|bfg ug] { p2] Zon]  lwtf] kq ahf/ sf nufgLstf{x?n]  ckgfpg'kg] { 
;hutf tyf Wofg lbg'kg] { ljifox? k|: t't ul/ Psf]  5 . 

@= lwtf] kq ahf/ sf]  ljBdfg cj: yf
lwtf] kqsf]  k|fylds ahf/ df cf: jf tyf l;–cf: jf k|0ffnL ;kmn sfof{Gjog u/ L d] / f]  ;] o/  PlKns] zgdfkm{t 

b] z ljb] zaf6 ;] o/  cfj] bg ug{ ;Sg]  Joj: yf x'Fbf Ps}  ;fjh{lgs lgisfzgdf @& nfv eGbf a9L JolQmn]  cfj] bg 

lwtf] kq ahf/ df pks/ 0f 5gf} 6 /   
hf] lvd Pj+ nufgLsf ljljw cfofd
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lbPsf 5g\ . To;} u/ L lwtf] kqsf]  bf] ;|f]  ahf/ df g] kfn : 6s PS;r] ~h ln= n]  @)&% sflQs b] lv g6\; k|0ffnL 
;~rfngdf NofP kZrft cgnfOg o'h/ g] d tyf kf;j8{ lnO ;xh ?kdf sf/ f] af/  ug{ ;Sg]  jftfj/ 0f aGbf !( 
nfv eGbf a9L nufgLstf{x? lwtf] kq ahf/ df cfa4 ePsf]  cj: yf 5 . lwtf] kq ahf/ sf]  ljBdfg cj: yfnfO{ 
lgDgfg';f/  k|: t't ul/ Psf]  5M 

s_ nufgLstf{ ;xeflutfsf]  cj: yf
lwtf] kqsf]  k|fylds ahf/  tyf bf] ;|f]  ahf/ df gjk|j] zL nufgLstf{sf]  pkl: ylt pNn] Vo dfqfdf a9] 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 a9] sf]  b] lvG5 .

k|fylds ahf/ df nufgLstf{sf]  ;xeflutf x] bf{ cf=j= @)&(.*) sf]  cGTo;Dddf lwtf] kq ahf/ df nufgLstf{sf]  
;xeflutfdf j[l4 ePsf]  b] lvG5 . l;l8P; P08 lSnol/ +u ln= n]  k|sfzg u/ ] sf]  tYof+s cg';f/  @)*) c;f/  
d;fGtsf]  cGTo;Dddf lxtu|fxL vftf -l8Dof6 vftf_ vf] Ng]  nufgLstf{sf]  ;+Vof %* nfv @# xhf/  k'u] sf]  b] lvG5, 
h'g s'n hg;+Vofsf]  sl/ a !(=(% k|ltzt / x] sf]  lyof]  . ;f]  kZrft ;d] t nufgLstf{x?n]  lxtu|fxL vftf vf] Ng]  
qmd lg/ Gt/  / x] sf]  b] lvG5, @)*) k'; @) ;Ddsf]  tYof+s x] bf{ l8Dof6 vftfsf]  ;+Vof ^) nfv ^# xhf/  * ;o 
k'u] sf]  b] lvG5 . o;} u/ L d] / f]  ;] o/  vftfsf]  ;+Vof @)*) c;f/  d;fGt;Dd $* nfv @^ xhf/  / x] sf] df @)*) k'; 
@) ;Dd pQm ;+Vof %! nfv !^ xhf/  k'u] sf]  5, h;dWo]  #^ nfv !% xhf/  vftf ;lqmo / x] sf]  b] lvG5 . 
o;/ L x] bf{ gjk|j] zL nufgLstf{ a9] sf]  tYof+sn]  b] vfpFb5 . 

l8Dof6 vftfsf]  cfwf/ df nufgLstf{sf]  ;xeflutfsf]  l: yltnfO{ x] bf{ cf=j= @)&(.*) df ;a} eGbf a9L-#*=! 
k|ltzt_ nufgLstf{ afUfdtL k|b] zdf /  ;a} eGbf sd -@=# k|ltzt_ s0ff{nL k|b] zdf / x] sf]  b] lvG5 . s0ff{nL k|b] zdf 
! nfv #$ xhf/  l8Dof6 vftf / x] sf]  b] lvPsf]  5 eg]  afUfdlt k|b] zdf @@ nfveGbf a9Lsf]  ;+Vofdf l8Dof6 
vftf / x] sf]  5 . o: t}  lnu+sf]  cfwf/ df ;j{;fwf/ 0fsf]  hg;f+lVos l: ylt x] bf{ cf=j= @)&(.*) df s'n l8Dof6 
vftfdf k'?ifsf]  pkl: ylt %&=# k|ltzt, dlxnfsf]  $@=% k|ltzt / x] sf]  5 eg]  afFsLdf cGo /  ;+: yfut nufgLstf{ 
/ x] sf]  b] lvG5 .

v_ k|fylds ahf/  /  o;sf]  cj: yf
s'g}  klg klAns sDkgL jf ;+ul7t ;: yfnfO{ cfjZos x'g]  k'FhL ;j{;fwf/ 0fnfO{ ;fj{hlgs ?kdf lwtf] kq 

lgisfzg u/ L ;xh /  sd nfutdf k|flKt ug{ k|fylds ahf/ sf]  e"ldsf / xG5\ . ;+ul7t ;+: yfx?nfO{ cfgf]  
Joj;fo lj: tf/  ug{ cfjZos / xg]  k'FhL k|fKt ug{ ljljw lsl;dsf lwtf] kq pks/ 0fx?dfkm{t ;j{;fwf/ 0fx?df 
5l/ P/  / x] sf]  / sd ;+sng ul/ G5 . 

k|fylds ahf/ sf]  k|d'v kl/ ;"rs ;fj{hlgs lgisfzg xf]  . h;df k|f/ lDes ;fj{hlgs lgisfzg, xsk|b 
lgisfzg, lwtf] kqsf]  yk ;fj{hlgs lgisfzg, C0fkq lgisfzg /  ;fd"lxs nufgL of] hgfsf PsfOsf]  lgisfzg 
kb{5g . pQm k|sf/ sf lgisfzgsf nflu sDkgLx?n]  lwtf] kqsf]  c+lst d"Nodf, lk|ldod lgisfzgdf lwtf] kq 
btf{ tyf lgisfzg lgodfjnL, @)&# sf]  lgod $@ df lwtf] kqsf]  d"No ;DaGwdf lwtf] kqsf]  c+lst d"No ;] o/ sf]  
xsdf k|lt PsfO ;o ?k} ofF, l8j] ~r/ sf]  xsdf k|lt PsfO Ps xhf/  ?k} ofF /  ;fd"lxs nufgL of] hgf jf 
Psf+s cGt{utsf]  lwtf] kqsf]  xsdf k|lt PsfO bz ?k} ofF x'g]  Joj: yf ul/ Psf]  5 . kl5Nnf]  ;do gjk|j] zL 
nufgLstf{x?sf]  klxnf]  / f] hfO{df k|fylds ahf/ df / x] sf]  s] xL sDkgLx?df u/ ] sf]  cfj] bgsf]  cj: yfn]  hgfpFb5 . 
lj=;= @)&* ;fn df3 dlxgfdf s'g}  Ps n3'ljQ sDkgLn]  ;j{;fwf/ 0fnfO{ nlIft u/ L hDdf ?=% s/ f] 8 @@ nfv 
;] o/  lgisfzgsf nflu cfj] bg dfu ubf{ ?=# ca{ #! s/ f] 8 eGbf / sd a/ faf/  cyf{t ^& u'0ff eGbf a9L / sdsf]  
xfn ;Dds}  pRr @&,)(,*%% hgfn]  cfj] bg u/ ] sf]  tYof+sn]  b] vfFpb5 . To;} u/ L xfn}  ?=( s/ f] 8 &% nfvsf]  
;fj{hlgs lgisfzg ePsf]  n3'ljQ sDkgLsf]  lgisfzgdf ?=@ ca{ !* s/ f] 8 *& nfv !) xhf/  / sd a/ fa/ sf]  
!( nfv *) xhf/  ( ;o cfj] bg u/ ] sf]  b] lvG5 . o;/ L x] bf{ g] kfndf lwtf] kqsf]  k|fylds ahf/ df ul/ g]  k|f/ lDes 
;fj{hlgs lgisfzg, lwtf] kqsf]  yk ;fj{hlgs lgisfzg /  xsk|b ;] o/  lgisfzgdf nufgLstf{x?sf]  ;xeflutf 
7"nf]  / x] sf]  b] lvG5 .
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k|fylds ahf/ df lgisfzg : jLs[ltsf]  kl5Nnf]  kfFr jif{sf]  cj: yfnfO{ x] bf{ lwtf] kq ahf/ df a} +s tyf 
ljQLo ;+: yfsf]  k|e'Tj sd x'Fb}  cGo If] qsf sDkgLx?sf]  cfs{if0f a9] sf]  b] lvG5 . s] xL jif{ otf hnljw't If] q, 
ko{6g If] qsf sDkgL, l;d] G6 sDkgL, nufgL sDkgLx? ;d] t o; ahf/  dfkm{t k'FhL kl/ rfngdf ;xefuL ePsf]  
b] lvG5 . ljut !% jif{sf]  ;fj{hlgs lgisfzg cg'dltsf]  cj: yfnfO{ ljZn] if0f ubf{ cf=j= @)&&.&* df s"n ^! 
j6f ;+: yfnfO{ ?=! va{ * ca{ &$ s/ f] 8 / sd a/ fa/ sf] , h'g xfn;Dd s}  pRr / sd lgisfzg cg'dlt k|bfg 
u/ ] sf]  b] lvG5 . cf=j= @)&(.*) sf]  cGTo ;Dddf ?= (^ ca{ $ s/ f] 8 / sd a/ fa/ sf]  ;fj{hlgs lgisfzg cg'dlt 
k|bfg ul/ Psf]  b] lvG5 eg]  cf=j= @)*).*! sf]  d+l;/  d;fGt;Dd ?= %) ca{ (# s/ f] 8 / sd a/ fa/ sf]  ;fj{hlgs 
lgisfzg cg'dlt k|bfg u/ ] sf]  b] lvG5 . ljut !% jif{sf]  ;fj{hlgs lgisfzg cg'dlt / sd ;DaGwL ljj/ 0fnfO{ 
rf6{ ! df k|: t't ul/ Psf]  5 . 

;|f] tM g] kfn lwtf] kq af] 8{sf]  jflif{s k|lta] bg

u_ lwtf] kqsf]  bf] ;|f]  ahf/  /  o;sf]  cj: yf
lwtf] kqsf]  bf] ;|f]  ahf/ df k|fylds ahf/ dfkm{t ;+ul7t ;+: yfn]  hf/ L u/ ] sf lwtf] kq vl/ b jf laqmL ug{ 

;lsG5, o; ahf/ df lwtf] kq vl/ b laqmL ug{ nufgLstf{x?n]  af] 8{jf6 cg'dltkq k|fKt lwtf] kq bnfn Joj;foL 
dfkm{t dfq sf/ f] af/  ug{ ;Sb5g\ . xfn g] kfn : 6s PS;r] Gh lnld6] 8-g] K;] _ n]  lwtf] kqsf]  bf] ;|f]  ahf/  ;+rfng 
ub} { cfPsf]  5 . g] kfn : 6s PS;r] ~h lnld6] 8sf]  tYof+s cg';f/  cf=j= @)*).*! sf]  d+l;/  d;fGt;Dd lwtf] kqsf]  
bf] ;|f]  ahf/ df #$ nfv $! xhf/  eGbf a9L nufgLstf{x?n]  sf/ f] af/  u/ ] sf]  b] lvG5 . pQm ln= n]  g6\; k|0ffnL 
NofP ;Fu}  cgnfO{g dfkm{t sf/ f] af/  ug] { ;+Vof !( nfv !( xhf/  eGbf a9L / x] sf]  5 . 

tYof+ut cj: yf x] bf{ cf=j= @)&(.*) sf]  cGTodf g] K;]  ;"rsf+s @)(&=!) laGb' sfod ePsf]  5, ut cf=j 
sf]  cGTodf @))(=$& laGb' / x] sf]  lyof]  . To;} u/ L g] K;]  nf] 6 ;"rsf+s !$$=(& laGb' k'u] sf]  lyof]  . pQm cf=j=sf]  
cGTodf lwtf] kqsf]  ahf/  k'FhLs/ 0f ?=#) va{ *@ ca{ / x] sf]  lyof] , h'g ut jif{ ?= @* va{ ^( ca{ / x] sf]  lyof]  . 
To: t}  ;j{;fwf/ 0fnfO{ hf/ L ul/ Psf]  lwtf] kqsf]  cfwf/ df u0fgf ul/ g]  nf] 6 ahf/  k'FhLs/ 0f ?= !) va{ ** ca{ 
sfod ePsf]  lyof] , h'g ut cf=j= sf]  cGTodf ?= !) va{ #! ca{ / x] sf]  lyof]  . cf=j= @)&(.*) sf]  cGTodf ?=$ 
va{ ^& ca{ !@ s/ f] 8 ^( nfv ?k} ofF a/ fa/ sf]  lwtf] kq sf/ f] af/  ePsf]  b] lvG5 . g] K;] df ;"rLs[t If] qut ?kdf 
/ x] sf sDkgLx?sf]  ;d"xut sf/ f] af/ tkm{ x] bf{ To; jif{ xf] 6n tyf ko{6g If] qsf sDkgLsf]  ;] o/ sf]  sf/ f] af/ df 
*^=*( k|ltztn]  j[l4 ePsf]  /  cGo If] qsf sDkgLx?sf]  ;] o/ sf]  sf/ f] af/ df sdL cfPsf]  b] lvG5 .

cf=j= @)*).*! sf]  d+l;/  d;fGt;Ddsf]  ahf/ sf]  cj: yfnfO{ ljZn] if0f ubf{ cf=j= @)*).*! sf]  d+l;/  
d;fGt;Ddsf]  bf] ;|f]  ahf/ sf]  cj: yfnfO{ x] bf{ lwtf] kq sf/ f] af/  / sddf ut cf=j= sf]  ;f] xL cjlwsf]  t'ngfdf ;fdfGo 
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j[l4 cfO{ ?= ! va{ %( ca{ &) s/ f] 8 / sd a/ fa/ sf]  sf/ f] af/  ePsf]  b] lvG5 eg]  b} lgs cf} ;t sf/ f] af/  / sddf 
;f] xL cjlwdf sl/ a !)=$( k|ltztsf]  j[l4 cfO{ ?= ! ca{ &# s/ f] 8 %( nfv / sd a/ fa/ sf]  b} lgs sf/ f] af/  
ePsf]  b] lvG5 . ;f] xL cjlwdf ahf/  k'FhLs/ 0f tkm{ ?=#) va{ &^ ca{ %@ s/ f] 8 k'u] sf]  5 eg]  nf] 6 ahf/  
k'FhLs/ 0f ?=!) va{ & ca{ !$ s/ f] 8 k'u] sf]  cj: yf 5 . ;fy}  sf/ f] af/  ;+Vofdf ut cf=j= sf]  t'ngfdf ^%=)$ 
k|ltztn]  j[l4 eO{ $& nfv @# xhf/  % ;o ^@ k'u] sf]  5 . cf=j= @)&(.*) sf]  d+l;/  d;fGt;Dd g] K;]  ;"rsf+s 
!(($=^) laGb' k'u] sf]  5 eg] , nf] 6 ;"rsf+s !#&=%$ laGb' k'u] sf]  5 .

ljut !% jif{sf]  lwtf] kqsf]  bf] ;|f]  ahf/ sf]  cj: yfnfO{ b] xfo cg'?k rf6{ @ /  rf6{ # df k|: t't ul/ Psf]  5 . 

;|f] tM g] kfn : 6s PS;r] ~h ln= sf]  jflif{s k|lta] bg .

$= lwtf] kq pks/ 0f 5gf} 6 /  o;df lglxt hf] lvd
lwtf] kq ahf/ df clws hf] lvd tyf Go"g hf] lvd : t/ sf lwtf] kq pks/ 0f sf/ f] af/ sf nflu pknAw x'g]  x'Fbf 

nufgLstf{x?n]  sf/ f] af/ sf nflu lwtf] kq pks/ 0f 5gf} 6df ljz] if Vofn ug'{kb{5 . lwtf] kq ;DaGwL P] g, @)^# 
sf]  bkmf @-r_ df ;+ul7t ;+: yfn]  hf/ L u/ ] sf]  ;] o/ , : 6s, a08, l8j] ~r/ , l8j] ~r/  : 6s jf ;fd"lxs nufgL 
of] hgf ;DaGwL k|df0fkq jf g] kfn ;/ sf/ n]  hf/ L u/ ] sf]  jf g] kfn ;/ sf/ sf]  hdfgtdf ;+ul7t ;+: yfn]  hf/ L 
u/ ] sf]  C[0fkq, artkq jf a08 ;Demg' k5{ /  ;f]  zAbn]  lwtf] kq ahf/  dfkm{t sf/ f] af/  x'g ;Sg]  jf x: tfGt/ 0f 
x'g ;Sg]  egL af] 8{n]  tf] lslbPsf]  cGo lwtf] kq jf To: tf]  lwtf] kq vl/ b, laqmL jf ljlgdo ug{ ;Sg]  clwsf/ kq 
;d] tnfO{ lwtf] kq egL kl/ eflift u/ ] sf]  kfOG5 .

g] kfndf nufgLstf{x?n]  lwtf] kq pks/ 0f 5gf} 6 tyf o;df lglxt / xg]  hf] lvdsf]  ljifodf Wofg sd}  lbPsf]  
b] lvG5 . lwtf] kq ahf/ df : jfldTj k'FhL x'g]  pks/ 0f cyf{t sDkgLdf : jfldTj x'g]  lsl;dsf]  : jk'FhL-OlSjl6 
pks/ 0f_ h: t}  M ;fwf/ 0f ;] o/ , xsk|b ;] o/ , af] g; ;] o/ , ;fd"lxs nufgL of] hgfsf PsfO , ljlzi6Ls[t nufgL 
of] hgf PsfO / xg]  ub{5g . : jk'FhL k|s[ltsf]  pks/ 0fdf nufgLstf{x?nfO{ : jfldTjsf]  clwsf/  k|fKt x'g'sf ;fy}  
plrt cf=j= @)*).*! sf]  d+l;/  d;fGt;Dd sl/ a ^$ k|ltzt eGbf a9L o: tf]  pks/ 0fsf]  lgisfzg cg'dlt k|bfg 
u/ ] sf]  b] lvG5 . To;} u/ L sDkgLn]  C0f k'FhL x'g]  cf} hf/  cyf{t sDkgLnfO{ C0fsf]  ?kdf pknAw x'g]  k|sf/ sf]  
h: t} M C0fkq / xG5g . g] kfndf ljz] ifu/ L a} +s tyf ljQLo ;+: yfn]  ;+: yfut C0fkq /  g] kfn ;/ sf/ n]  ;/ sf/ L 
C0fkq lgisfzg ub{5g\ . oL b'O{ k|s[ltsf]  cnfjf : jfldTj / xg]  /  C0f k'FhL b'j} sf]  k|s[lt af] s] sf]  ldl>t 
k|s[ltsf]  pks/ 0f h: t}  M cu|flwsf/  ;] o/ , kl/ jt{gzLn C0fkq pknAw x'G5g .

lwtf] kqsf]  cf} hf/ ut lgisfzg cg'dltsf]  cj: yfnfO{ ljZn] if0f ubf{ s"n : jLs[t lwtf] kqsf]  cf} hf/  dWo]  
qmdzM C0fkqsf]  lgisfzg cg'dlt #%=@& k|ltzt, xsk|b ;] o/  @(=!@ k|ltzt, ;fwf/ 0f ;] o/  !^=*% k|ltzt, 
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Do'r'cn km08sf]  of] hgf (=^@ k|ltzt /  lwtf] kqsf]  yk lgisfzg $=!! k|ltzt cg'dlt k|bfg u/ ] sf]  b] lvG5 . ;fy}  
ljlzi6Ls[t nufgL of] hgf $=(@ k|ltzt : jLs[lt k|bfg u/ ] sf]  b] lvG5 . g] kfndf ;fj{hlgs lgisfzg cg'dlt k|bfg 
ul/ Psf dWo]  7"nf]  lx: ;f C0fkqsf]  ePtfklg C0fkq vl/ b ug] { JolQmut nufgLstf{sf]  ;+Vof / x] sf]  /  clwsf+z 
nufgLstf{n]  ;fwf/ 0f ;] o/  vl/ b ug] { u/ ] sf]  b] lvG5 . o;af6 clwsf+z nufgLstf{x?n]  lwtf] kq pks/ 0f 5gf} 6df 
Wofg lbPsf]  b] lvb} +g . nufgLstf{n]  lwtf] kq pks/ 0f 5gf} 6df ljz] if ;fjwfgL ckgfpg'kg] { b] lvG5 . lwtf] kqsf]  
pks/ 0f cg';f/  cg'dltsf]  cj: yfnfO{ rf6{ $ /  rf6{ % df b] vfOPsf]  5 . 

;|f] tM g] kfn lwtf] kq af] 8{sf]  jflif{s k|lta] bg

lwtf] kq pks/ 0fdf / xg]  hf] lvd: t/  ;DaGwdf lgDgfg';f/  k|: t't ul/ Psf]  5 .

zz ;fwf/ 0f ;] o/ M lwtf] kq cf} hf/  g] kfndf ;fwf/ 0f ;] o/  pks/ 0f dWo]  clws hf] lvd o; pks/ 0fdf lglxt 
/ xG5 . nufgL ul/ Psf]  sDkgL gf] S;fgdf uPdf ;fwf/ 0f ;] o/ wgLx?n]  s'g}  nfe k|fKt gug] { /  sltko 
cj: yfdf cfgf]  nufgL / sd ;d] t 8'Ag]  ;Defjgf / xG5 . ;fwf/ 0f ;] o/ df nufgL ug] { nufgLstf{x?nfO{ 
cfgf]  nufgLsf]  cg'kft cg';f/  ;DalGwt sDkgLsf]  : jfldTj k|fKt x'G5 . sDkgLsf]  : jfdLsf]  x} l;otn]  
;fwf/ 0f ;] o/ wgLx?n]  a9L hf] lvd p7fpg' kb{5 . sDkgLsf]  sfo{ ;Dkfbg nufotsf ljifox?nfO{ ljZn] if0f 
u/ L ;fwf/ 0f ;] o/ df nufgL u/ ] df pRr nfe k|fKt x'g]  ePtf klg o;df ul/ g]  nufgLdf pRr hf] lvd ;d] t 
x'g]  ub{5 .

zz cu|flwsf/  ;] o/ M ;+ul7t ;+: yf jf sDkgLn]  ljt/ 0f ug] { nfef+z ;DaGwdf ;fwf/ 0f ;] o/ wgL eGbf cu|flwsf/  
;] o/ wgLsf]  cu|flwsf/  x'g]  x'gfn]  g}  o;nfO{ cu|flwsf/  ;] o/  elgPsf]  xf]  . ;fwf/ 0f ;] o/ sf]  t'ngfdf sd 
hf] lvd cu|flwsf/  ;] o/ wgLnfO{ sDkgL vf/ ] hLdf hfg]  ePdf cfgf]  nufgL /  ;l~rt nfef+z k|fKt ug{]  clwsf/  
;fwf/ 0f ;] o/  wgL eGbf cufl8 x'G5 . cu|flwsf/  ;] o/ wgLx?n]  cfgf]  xslxt ;Fu ;DalGwt ljifodf 5nkmn 
x'g]  cj: yfdf afx] s cGo cj: yfdf sDkgLsf]  jflif{s ;fwf/ 0f;efdf efu lng kfp+b} gg\ . t/  cu|flwsf/  
;] o/ wgLnfO{ af] g; ;] o/  tyf xsk|b ;] o/ sf]  kmfObf eg]  k|fKt x'b} +g .

zz C0fkqM ;fwf/ 0f ;] o/  /  cu|flwsf/  ;] o/ sf]  t'ngfdf oL pks/ 0fdf ul/ g]  nufgLdf sd hf] lvd / xg]  ub{5 . 
lwtf] kq lgisfzg tyf afF8kmfF6 lgb] {lzsf, @)&$ sf]  bkmf ( pkbkmf & df ;+ul7t ;+: yfn]  C0fkq hf/ L ubf{ 
hf/ L / sdsf]  sDtLdf rfln; k|ltzt C0fkq k|fs[lts JolQmnfO{ laqmL ljt/ 0f ug{sf]  nflu 5'§ofpg' kg] { 
Joj: yf ul/ Psf]  5 . g] kfndf JolQmut nufgLstf{x?n]  Go"g dfqfdf dfq C0fkqdf nufgL u/ ] sf]  b] lvG5 . 
C0fkq nufgL ug] { nufgLstf{n]  ;f]  C0fkq hf/ L ug] { ;+: yfaf6 lglZrt ;do kZrft ;fjfF tyf cfjlws 
Aofh e'QmfgLx? k|fKt ub{5g\ . o: tf C0f pks/ 0fx?n]  Aofh b/  lt5{g\ /  Ps lglZrt ldltdf lkmtf{ jf 
lkmtf{ of] Uo x'G5g\ . tf] lsPsf]  b/  /  ;dodf ;f+jf tyf Aofh e'QmfgL ug] { zt{df ;+ul7t ;+: yf jf sDkgLåf/ f 
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hf/ L ul/ Psf]  lwtf] kqnfO{ ;+: yfut C0fkq elgG5 . o;sf]  c+lst d"No ;fwf/ 0ftof ?=!,))).– x'G5 . 
C0fkqsf ;] o/ wgLnfO{ sDkgLsf]  jflif{s ;fwf/ 0f;efdf ;xefuL x'g]  cj;/  tyf dtbfg ug] { clwsf/  k|fKt 
x'+b} g . To;} u/ L ;/ sf/ n]  ;fj{hlgs?kdf hf/ L u/ ] sf lwtf] kqnfO{ ;/ sf/ L lwtf] kq÷C0fkq elgG5 . g] kfnsf]  
;Gbe{df o: tf lwtf] kq g] kfn / fi6« a} +sn]  hf/ L ub{5 . ;/ sf/ n]  3f6f ah] 6 k'/ f ug{, ;fwf/ 0f vr{ tyf 
ljsf; vr{ h'6fpg ;do ;dodf klqsfdf ;"rgf k|sflzt u/ ] /  ;/ sf/ L lwtf] kq lgisfzg u5{ . ;/ sf/ L 
lwtf] kqdf nufgLdf Go"g hf] lvd / xg]  tyf k|ltkmn ;d] t Go"g k|fKt x'G5 . ;/ sf/ L lwtf] kqdf nufgL ug] { 
nufgLstf{sf]  ;+Vof guGo / x] sf]  b] lvG5 . 

zz ;fd"lxs nufgL of] hgfM ;fd"lxs nufgL sf] ifn]  nufgLstf{x?sf]  / sd ;+sng ug{sf nflu ;+sng ul/ g]  / sd 
s] –s: tf]  lwtf] kq cf} hf/ x?sf nufgL ug] {, s'g If] qdf nufgL ug] {, nufgL ubf{sf]  hf] lvd s]  s: tf]  x'G5, 
cflb h: tf ljj/ 0fx? ;dfj] z u/ L tof/  u/ ] sf]  sfo{qmdsf]  vfsfnfO{ of] hgf -l: sd_ elgG5 . o: tf]  of] hgf 
;~rfng ug{ g] kfn lwtf] kq af] 8{af6 cg'dlt lng' k5{ . ;fd"lxs nufgL of] hgfdf ul/ g]  nufgLnfO{ ;fwf/ 0f 
;] o/ df ul/ g]  nufgL eGbf ;'/ lIft dflgG5\ . cf=j= @)*).*! sf]  d+l;/  d;fGt;Dd af] 8{n]  ?=%( ca{ ^) s/ f] 8 
/ sd a/ fa/ sf]  ;fd"lxs nufgL of] hgfnfO{ lgisfzg cg'dlt lbPsf]  b] lvG5 . 

zz ljlzi6Ls[t nufgL of] hgfM gofF ;f] r /  Joj;fodf k'FhL Pj+ Jofj;los 1fg k|fKt u/ L lwtf] lagf ;fgf tyf 
demf} nf Joj;foL tyf Jofj;flos of] hgf eO{ ;'?jftL k'FhL cfjZos x'g]  gofF : 6f6{ck tyf gofF Joj;fox? 
Zf'?jft ug{ : jb] zL tyf j} b] lzs j} slNks nufgLsf e] ~r/  Soflk6n, OSjL6L km08, x] h km08 dfkm{t\ 
cy{tGqdf nufgLsf]  gofF >f] tsf]  Joj: yf ;xof] u k'uf] ;\ eGg]  x] t'n]  ljlzi6Ls[t nufgL sf] if lgodfjnL, @)&% 
nfu" u/ ] sf]  b] lvG5 . ljlzi6Ls[t nufgL of] hgfx?n]  ug] { nufgLdf hf] lvd a9L x'g]  ;Gbe{df lgodfjnLdf 
PsfOwgLx?sf]  ;+Vof b'O{ ;o eGbf a9L gx'g] , k|ltkmnsf]  ?kdf gub nfef+z dfq lbg ;Sg]  /  of] Uo 
nufgLstf{x?n]  dfq slDtdf krfn nfv ?k} ofFsf]  PsfO vl/ b ug{ ;Sg]  Joj: yf u/ ] sf]  b] lvG5 . cf=j= 
@)*).*! sf]  d+l;/  d;fGt;Dd af] 8{n]  ?=#) ca{ %) s/ f] 8 / sd a/ fa/ sf]  sf] if ubf{ u/ ] sf]  b] lvG5 . 

%= lwtf] kq ahf/ sf nufgLstf{n]  Wofg lbg'kg] { ljifox?
lwtf] kq ahf/ df gofF nufgLstf{x?sf]  k|j] z a9bf]  qmddf / x] sf]  b] lvG5 . lwtf] kq ahf/ df ul/ g]  nufgLdf 

pRr k|ltkmnsf ;fy}  pRr hf] lvd ;d] t / xg]  ub{5 . lwtf] kqsf]  k|fylds ahf/ df ul/ Psf]  nufgL bf] ;|f]  
ahf/ df x'g]  sf/ f] af/ df ;d] t lglxt / xg]  x'Fbf nufgLstf{x?n]  lwtf] kq ahf/  k|j] znfO{ ;fdfGo?kdf lng'x'b} g . 
lwtf] kq ahf/ sf ljljw kIfsf ;DaGwdf lzIff tyf 1fg lnO{ o; ahf/ df k|j] z ug'{kb5{ . lwtf] kq ahf/ sf 
nufgLstf{x?n]  Wofg lbg'kg] { ljljw cfofdx?nfO{ b] xfo cg'?k k|: t't ul/ Psf]  5 .

s_  ;'b[9 ljQLo of] hgf agfpg] M lwtf] kq ahf/ df nufgLstf{x?n]  cfkm";Fu pknAw ljQLo ;|f] t Pj+ cfgf]  ljQLo 
Ifdtfsf]  d"Nof+sg u/ L nufgL ug{sf nflu plrt ljQLo of] hgf agfpg'kb{5 . o;df nufgLstf{sf]  ljQLo 
: j: Yodf c;/  gkg'{sf ;fy ahf/ df lg/ Gt/  nufgL ug{ ;Sg]  jftfj/ 0f aGb5 . nufgLstf{n]  cfkm"';Fu 
/ x] sf]  / sd dWo]  lwtf] kq ahf/ df slt / sd k|of] u ug{ ;lsG5 o;n]  u/ L slt lwtf] kq vl/ b ug{ ;S5' 
egL ;'b[9 of] hgf agfpg cfjZos x'G5 . ;'b[9 ljQLo of] hgf ;s] df dfq ;do ;dodf lwtf] kq ahf/ df 
cfpg]  ptf/ r9fjn]  nufgLstf{nfO{ 7"nf]  c;/  ub} {g . ;fy}  nufgLstf{n]  cfkm} nfO{ / fd|f] ;Fu a'emLM s]  d 
;+j] bgzLn lg0f{ostf{ x'F < s]  d lgoldt nufgL ug{ tof/  5' < s] xL u/ L d} n]  lsg] sf]  sDkgLsf]  ;] o/  d"No 
36of]  jf / sd u'dfP eg]  To;n]  b} lgs hLjgofkgdf ;d: of t kb} {g< st}  ahf/ df / sd u'Dof]  eg]  d] / f]  
hLjgsf cGo dxTjk'0f{ sfo{x?df cj/ f] w t ub} {g< eGg]  h: tf ljifox? ljQLo of] hgfdf ;d] 6g'kb{5 . 

v_  lwtf] kq ahf/  ;DaGwL cfjZos lzIff tyf tyf 1fg lng]  M lwtf] kq ahf/ df nufgL ug] { nufgLstf{x?sf nflu 
lwtf] kq ahf/  ;DaGwL lzIff tyf 1fg cTofjZs / xG5 . 5f] 6f]  ;dodf g}  7"nf]  ;+Vofdf nufgLstf{x?sf]  
k|j] z x] bf{ nufgLstf{x?n]  o; ;DaGw cfjZos 1fg tyf lzIff lnO{ k|j] z u/ ] sf]  cj: yf / x] sf]  b] lvb} +g . 
lwtf] kq ahf/ df k|j] z ug'{cl3 ahf/ ;DaGwL k|sfzgx?sf]  ;+sng ug] { ;f] sf]  cWoog tyf hfgsf/ L lnO{ 



83

ahf/  k|j] z ug'{kb{5 . lwtf] kq ahf/  ;DaGwL cflwsfl/ s hfgsf/ L tyf ;"rg g] kfn lwtf] kq af] 8{, g] kfn 
: 6s PS;r] ~h ln=, l;l8P; P08 lSnol/ +u ln= nufotsf lgsfosf k|sfzg, o; If] qsf lj1n]  k|sfzg 
ug] { k': ts, n] v tyf / rgf, cflb af6 k|fKt ug{ ;lsG5 . ;fy}  plNnlvt lgsfox?n]  ljleGg ;+: yf;Fusf]  
;dGjodf ;+rfng ug] { nufgLstf{ lzIff tyf hgr] tgf sfo{qmdaf6 ;d] t ahf/  ;DaGwL 1fg clej[l4 
ug{ ;lsG5 . To;} u/ L ;"rLs[t sDkgLn]  sfg'gdf tf] lsP adf] lhd k|sfzg ug] { jflif{s k|lta] bg, q} dfl;s 
k|lta] bg /  d"No ;+j] bgzLn ;"rgf;d] t hfgsf/ Ldf / fVg'kb{5 . To;} u/ L lwtf] kq ahfdf nufgL ubf{ 
cfwf/ e"t ljZn] if0f tyf k|fljlws ljZn] if0f ;DaGwL 1fg lng'kb{5 h;af6 dfq lwtf] kq ahf/ df ljj] szLn 
nufgLstf{ aGg ;lsG5 . nufgLstf{n]  lg/ Gt/ ?kdf ahf/ sf]  hfgsf/ L lng] ]  lgodg lgsfo, lwtf] kq ahf/  
tyf ahf/  ;xefuLx?sf]  j] a;fO{6df uO{ ;"rgf lng'kb{5 . 

u_  lwtf] kq pks/ 0f tyf sDkgL 5gf} 6df Wofg lbg]  M lwtf] kq ahf/ df ljleGg k|s[ltsf lwtf] kq pks/ 0fdf 
nufgL ug{ ;lsg]  cj;/  / xg]  x'Fbf cfkm"n]  nufgL ug{ nfu] sf]  lwtf] kq s'g k|sf/ sf]  xf]  -h: t} M ;+: yfks 
;] o/ , ;fwf/ 0f ;] o/  cu|flwsf/  ;] o/ , C0fkq, ;fd"lxs nufgL of] hgf, cflb_ /  To;sf]  ljz] iftf, kmfObf jf 
a] kmfObf, cGt{lgxLt hf] lvd, d"No cl: y/ tf, /  nufgL cjlwsf]  af/ ] df hfgsf/ L lnP/  dfq nufgL ;DaGwL 
lg0f{o lng'kb{5 . lwtf] kqsf]  k|fylds ahf/  tyf bf] ;|f]  ahf/ df lwtf] kq sf/ f] af/  ug] { nufgLstf{n]  lwtf] kq 
pks/ 0f tyf sDkgL 5gf} 6df Wofg k'¥ofpg ;s] df nufgLdf / xg]  hf] lvd Go"gLs/ 0fdf e"ldsf v] Nb5 . 
nufgLstf{n]  u/ ] sf]  5gf} 6n]  ;DklQ s]  x'g]  eGg]  s'/ fsf]  lgwf{/ 0f ug] { x'Fbf ljz] if ;fjwfgLsf ;fy lwtf] kq 
5gf} 6 ug{ h?/ L / xG5 . nufgLstf{n]  cfkm"n]  nufgL ug{ nfu] sf]  lwtf] kq pks/ 0fdf s'g: t/ sf]  hf] lvd 
x'G5 eGg]  1fg / fVg]  x'g'kb{5 . sDkgLsf]  5gf} 6 ubf{ nufgLstf{n]  slDtdf sDkgLsf]  e/ kbf] { /  cflwsf/ Ls 
;"rgfsf cfwf/ df dfq nufgL ;DaGwL lg0f{o lng'kb{5 . To: t}  sDkgLsf]  ljQLo tyf ;+: yfut ;'zf;g /  
nfdf]  cjlwsf]  d"No k|j[lQnfO{ Wofg lbg'sf ;fy}  k|ltkmn ;DaGwL sDkgLsf]  lg0f{osf ;DaGwdf ;';"lrt eO{ 
nufgL ubf{ hf] lvd sd / xG5 . ahf/ df gj k|j] ] zL tyf nfdf]  ;do nufgL ug] { ;f] rsf ;fy ahf/  k|j] z 
ug] { nufgLstf{x?n]  ;s] ;Dd ;fgf]  k'FhL tyf yf] / }  ;] o/  / x] sf]  sDkgLx?nfO{ cfgf]  kf] 6{kmf] lnof] df sd 
/ fVbf pQm sDkgLx?df x'g]  ptf/ r9fjsf]  c;/  sd ug{ ;lsG5 . 

3_  hf] lvd klxrfg ug] {M lwtf] kq ahf/ df nufgL ug] { k|To] s nufgLstf{n]  hf] lvdsf]  cWoog tyf ljZn] if0f 
u/ L cfkmgf]  nufgL ug{ ;Sg]  Ifdtf, nufgL ug] { cjlw /  hf] lvd axg ug{ ;Sg]  Ifdtfsf]  d"Nof+sg u/ L 
hf] lvdsf]  Joj: yfkg ug'{kb{5 . lwtf] kqsf]  lsl;d cg';f/  hf] lvd klg sd jf a9L x'g]  ub{5 . lwtf] kqsf]  
nufgLdf ljleGg hf] lvdx? cGt{lgxLt x'G5g\ h;n]  nufgLdf k|fKt x'g]  k|ltkmn /  bf] ;|f]  ahf/ df lwtf] kqsf]  
d"Nodf ptf/  r9fj NofpF5 . nufgLstf{n]  nufgL lg0f{o ug'{ cufl8 cfkmgf]  nufgLdf cGt{lgxLt hf] lvd 
klxrfg u/ L Go"gls/ 0fsf nflu ljleGg pkfox? cjnDag ug'{ / fd|f]  x'G5 . hf] lvdaf6 aRg nufgLstf{n]  
nufgL ljljwLs/ 0f ug'{ pko'Qm x'G5 .

ª_  ahf/  k|j] z tyf sf/ f] af/  M nufgLstf{sf]  ahf/  k|j] ] zsf]  ;don]  klg nufgLdf e"ldsf v] Ng]  x'gfn]  pko'Qm 
;dodf ahf/  k|j] z ug'kb{5 . nufgLstf{n]  cfwf/ e"t kIfx? ;an ePsf sDkgLsf]  ;] o/  5gf} 6 ug{ ;s] df 
plrt k|ltkmn k|fKt ug{ ;lsG5\ . g] kfndf clwsf+z nufgLstf{x? ahf/  a9] sf]  a] nf ;] o/  sf/ f] af/ df 
pT;flxt x'g]  u/ ] sf]  b] lvG5 t/  ljZjJofkL?kdf nufgLstf{ k|j[lQ x] bf{ ahf/  pRr ?kdf a9] sf]  a] nf 
gofF nufgLstf{ ahf/ df sd k|j] z u/ ] sf]  b] lvG5 . nufgLst{n]  ahf/  l5bf{ sd d"No ePsf /  k|ltkmn 
lgoldt?kdf lbb} + cfPsf sDkgLx? 5gf} 6 ug'kb{5 . To;} u/ L nufgLstf{n]  ;] o/  vl/ b laqmL ubf{ sd 
z'Ns nfUg]  u/ L of] hgf agfO{ vl/ b ug] { h;n]  ubf{ nfut sd x'g ;S5 . o;df / fd|f]  sDkgLsf]  5gf} 6 
u/ L vl/ b ug] { /  ;f]  xf] N8 ug] { h: tf / 0fgLlt agfpg h?/ L x'G5 . ahf/ df d"No sd ePsf]  a] nf / fd|f]  
cfwf/  ePsf sDkgLx? lsGg]  /  d"No a9] sf]  a] nf a] Rg]  cyjf sDkgL vl/ b u/ ]  kZrft ;do cfpFg]  a] nf 
;Dd xf] N8 ug'{ nfdf]  ;do ;Dd nufgL u/ L ;kmn agfpg]  / 0fgLltsf]  ?kdf lnOG5 . ha tkfO{ ;] o/  
vl/ b ub} { x'g'x'G5 eg]  ;f] Rg'; tkfO{ Ps k|sf/ n]  Jofkf/  ;'? ub} { x'g'x'G5 . 
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r_  k|ltkmn ls6fg ug] { M lwtf] kq ahf/ df ljj] szLn nufgLstf{n]  nufgL ubf{ ck] lIft k|ltkmn ls6fg u/ L 
nufgLdf / x] sf]  hf] lvdsf]  ljZn] if0f ug] { tyf nf] e /  8/ sf]  ;Gt'ng ldnfpg'kb{5 . nufgLstf{n]  lwtf] kq 
ahf/  ahf/ df lbuf]  /  nfdf]  ;do ;Dd nufgL ug{ ck] lIft k|ltkmn ls6fg ug{ cfjZos / xG5 . lwtf] kq 
ahf/  lg/ Gt/  rNg]  x'Fbf gofF cj;/  tyf k|ltkmn tkm{ Wofg lbg'kb{5 . To;} u/ L cfkm"n]  ls6fg ul/ Psf]  
k|ltkmn k|fKt x'g]  cj: yfdf ;] o/  laqmL ug] { tyf cl;ldt k|ltkmnsf]  ck] Iff ug'{ x'b} g . ;fy}  a9L nf] en]  
sfuhL gfkmfdf l;ldt u/ fpFg]  tkm{ ;r] t / xg'kb{5 .;fy}  cfgf]  hf] lvd axg ug{ ;Sg]  Ifdtfsf]  k"j{ 
d"Nofs+g ug] { /  ;f] xL cg';f/ sf]  nufgL pks/ 0f 5gf} 6 ug'{kb{5 . To;} u/  lwtf] kq ahf/ df ul/ g]  nufgLdf 
pTkGg x'g]  hf] lvd : j+o nufgLstf{n]  axg ug'{kg] { x'Fbf nufgL ubf{ ;d"x k|j[lt{sf cfwf/ df nufgL ;DaGwL 
lg0f{o lng' x'b} g . 

5_ nufgL ljljwLs/ 0f ug] { M lwtf] kq ahf/ df nufgLnfO{ ;'/ lIft / fVg nufgL ljljwLs/ 0fsf]  dxTjk"0f{ e"ldsf 
/ xg]  / xg]  x'Fbf pQm ljifo nufgLstf{sf]  k|fydlstfdf / xg'kb{5 . lwtf] kqdf ul/ g]  nufgLdf k|ltkmn;Fu}  
hf] lvd ;d] t / xg]  x'Fbf hf] lvdnfO{ Go"gLs/ 0f ug{ cfgf]  nufgL Ifdtf cg'?k nufgL ljljwLs/ 0fdf Wofg 
lbg'kb{5 . nufgLstf{n]  hf] lvd sd ug{sf nflu ljleGg If] qsf]  lwtf] kqdf afF8] /  nufgL ug{ pko'Qm x'G5 . 
lwtf] kq ahf/ df nufgL ljljwLs/ 0f g}  Ps o: tf]  / 0fgLlt xf]  h;af6 nufgLstf{ o; ahf/ df nufgLsf 
nlfu ;Ifd alg/ xg ;Sb5g\ . nufgLstf{n]  pks/ 0f tyf sDkgL 5gf} 6df klg plrt Wofg k'¥\ofpg ;s] df 
dfq hf] lvdnfO{ Go"gLs/ 0fdf ;3fFp k'Ub5 . s'g}  Ps pks/ 0f jf Ps}  If] qsf]  sDkgLdf dfq nufgL clws 
s] Gb|Lt ul/ Pdf If] qut ?kdf ;d: of pTkGg ePdf ;du| kf] 6{kmf] lnof] df c;/  k'Ug'sf ;fy}  ljQLo of] hgfdf 
c;/  k'Ub5 . nufgLstf{x? If] qut ?kdf ljljwLs/ 0f a9L eGbf a9L If] qsf sDkgLx? kg] { u/ L nufgL 
ug'{kb{5 . 

h_ bL3{sfnLg?kdf nufgL ug] {M nufgLstf{n]  bL3{sfnLg, lgoldt tyf cNksfnLg nufgL cjlw ;DaGwdf 
hfgLa'emL nufgL ;DaGwL lg0f{o lng' plrt x'G5 . lwtf] kq ahf/ df b] zsf]  cy{tGq tyf / fhg} lts cj: yf, 
t/ ntfsf]  l: ylt Pj+ Aofhb/ h: tf kIfx?sf]  k|efj kg] { x'Fbf nufgL ;DaGwL lg0f{o ln+bf cfly{s, ;fdflhs 
tyf / fhgLlts kIfx?nfO{ ;d] t Wofgdf / fvL nfdf]  ;do;Dd ahf/ df / xg]  u/ L nufgL / 0fgLlt lng' 
pko'Qm x'G5 . nufgL ubf{ 5f] 6f]  ;dodf x'g]  d"No k|j[lQ eGbf nfdf]  ;dodf x'g]  d"No k|j[lQnfO{ a9L hf] 8 
lbg'kb{5 . ;fy}  lbuf]  /  / fd|f]  k|ltkmnsf nflu bL3{sfnLg cjlwsf nflu nufgL of] hgf agfpg'kb{5 . 

em_ ahf/ sf]  ptf/ r9fjdf w} o{tf / xg]  M lwtf] kq ahf/  clalR5Gg /  lg/ Gt/ ?kdf rln/ xG5 eGg]  ljifonfO{ 
ljj] szLn nufgLstf{n]  a'emg h?/ L / xG5 . nufgLstf{n]  lwtf] kq sf/ f] af/  ug{sf nflu ;do ;w}  cfpF5 
eGg]  s'/ fnfO{ dgg ug{ ;s] df ahf/ sf]  ptfr9fjdf w} o{ x'g ;xof] u k'Ub5 . nufgLstf{n]  u'd] sf]  cj;/ sf]  
eGbf klg csf] { cj;/ sf nflu tof/  eP/  a: g'kb{5 tyf ahf/ sf]  ;fgf] ltgf]  ptf/ r9fjdf pQ] lht geO{ 
w} o x'g ;Sg'kb{5 . 

`_ kf] 6{kmf] lnof] ]  ;do ;dodf k'g/ fjnf] sg ug] { M nufgLstf{n]  cfkmgf]  kf] 6{kmf] lnof] nfO{ ;do ;dodf ;dLIff 
ug'kb{5 . ;fy}  nfdf]  ;dosf nflu ul/ Psf]  nufgL eg] sf]  ;] o/  lsg] /  / fVg' cyf{t laqmL ug{ la;{g' eGg]  
cy{df a'emg' x'b} g . cfkm"n]  nufgL u/ ] sf]  sDkgLsf]  cj: yfsf af/ ] df hfgsf/  / fvL / fVg' k5{ . nufgL 
u/ ] sf]  sDkgLsf cfwf/ e"t kIf tyf ;f] xL If] qsf cGo sDkgLsf]  cj: yf, s'g}  gLltut kl/ j{tg ePsf]  eP 
;f] af6 pQm If] qsf sDkgLx?nfO{ kg] { k|efj h: tf kIfx?df cWoog tyf hfgsf/ L ;s] ;Dd k|To] s q} df;df 
cfgf]  nufgLsf]  cj: yfnfO{ k'g/ fjnf] sg u/ L 5gf} 6 u/ ] sf sDkgLdf kl/ j{tg ug'{ pko'Qm x'G5 . 

6_ nufgLstf{sf clwsf/ sf ;DaGwdf hfgsf/ L / fVg] M lwtf] kq ahf/ df nufgLstf{sf]  xs lxt ;DaGwdf ePsf 
Joj: yf ;DaGwdf hfgsf/ L / fVg'kb{5 . nufgLstf{sf]  ljz] if u/ L : jfldTjsf]  clwsf/ , ;"rgf k|fKt ug] { 
clwsf/ , ;] o/ wgLnfO{ nfef+z ljt/ 0f u/ ] sf]  cj: yfdf ;] o/  cg'kftsf cfwf/ df nfef+z k|fKt ug] {, ;fwf/ 0f 
;efdf ;xefuL x'g]  tyf dt hfx] /  ug] { clwsf/ , ;~rfnsx?sf]  5gf} 6sf nflu dtbfg ug] { clwsf/ , ;] o/  
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vl/ bdf klxnf]  xs k|fKt ug] { clwsf/  /  ;~rfns ;ldltsf]  ;b: odf pDd] bjf/ L lbg ;Sg]  h: tf clwsf/  
;DaGwdf nufgLstf{n]  1fg tyf hfgsf/ L / fVg'kb{5 . 

^= lgis{if
lwtf] kq ahf/ df ul/ g]  nufgLdf cGo If] qdf ul/ Psf]  nufgLeGbf hf] lvd / xg]  x'Fbf nufgLstf{n]  o; 

ahf/ df nufgL ubf{ ahf/  ;DaGwL cflwsfl/ s tyf oyfy{ ;"rgfsf ;fy}  lZfIff tyf 1fg xfl;n u/ L nufgL 
;DaGwL lg0f{o lng'kb{5 . lwtf] kq ahf/ df b] zsf]  cy{tGqsf]  cj: yf, t/ ntfsf]  cj: yf, / fhg} lts kl/ j{tg 
tyf ;/ sf/ sf]  l: y/ tf Pj+ lgodg lgsfoaf6 ;do ;dodf ul/ g]  gLltut kl/ j{tgn]  ;d] t c;/  ub{5 . pQm 
ljifox?nfO{ nufgLstf{n]  rgfvf]  eO{ cflwsfl/ s tyf oyfy{ ;"rgf lng'kb{5 . lwtf] kqsf]  k|fylds ahf/  tyf 
bf] ;|f]  ahf/ df nufgLstf{x?n]  nufgL ;DaGwL lg0f{o lng' cl3 lwtf] kq pks/ 0fdf / xg]  hf] lvdsf]  cj: yf a'emL 
lwtf] kq 5gf} 6 ug'{sf ;fy}  ljQLo of] hgf agfO{, hf] lvdsf]  cWoog tyf ljZn] if0f, nufgL ug{ ;Sg]  Ifdtf cg'?k 
bL3{sfnLg ?kdf nufgL ug{ ;Sg]  u/ L tyf nufgL ljljwLs/ 0f h: tf dxTjk"0f{ ljifodf Wofg lbg'kb{5 . n

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 ljleGg k|sfzgx?

zz g] kfn : 6s PS;r] ~h ln= sf k|sfzgx?

zz l;l8P; P08 lSnol/ +u ln= sf k|sfzgx?

zz www.cdsc.com.np

zz www.nepalstock.com.np

zz www. nib.org.np

zz www. nrb.org.np

zz www.sebon.gov.np
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k[i7e"ld 
of] n]vdf g]kfnsf] ;Gbe{df xfd|f] /fhg}lts, 

cfly{s tyf ;fdflhs lrGtg Pj+ kl/j]znfO{ b[li6ut 
ub}{ d'n's lgdf{0fdf xfdLn] s;/L ;f]lr/x]sf 5f}+ / 
cfjZostf s] xf] eGg] af/]df ljZn]if0f ug]{ hdsf]{ 
ul/Psf] 5 . 

xfdLn] /fHosf] k'g/;+/rgf t u¥of}+ t/ ;f]rsf] 
k'g/;+/rgf u/]gf}+ . xfdLn] lxhf] h;/L ;f]Rg] uYof}{ 
cfh klg Tof] ;f]raf6 d'Qm x'g ;s]sf 5}gf}+ . cem 
eGg] xf] eg] klxnfsf] eGbf klg sdhf]/ k[i7e"ld 
/ ;f]raf6  u'lh|/x]sf 5f}+ . xfdLn] g]kfndf hlxn] 
klg xfd|f sfd–sf/afxLx? k|efjsf/L agfO/x]sf] bfaL 
u5f}{+ . t/, Jojxf/df 7Ls ljkl/t eO/x]sf] b]lvG5 . 
xfdLn] ;/sf/L gLlt tyf of]hgfx? k|efjsf/L agfPsf] 
bfaL u5f}+{ . t/, tL gLlt tyf of]hgfx?af6 ck]lIft 
k|ltkmn k|fKt ug{ r'ls/x]sf 5f}+ . ;/sf/sf] lgot / 
dg;fo ;sf/fTds /xFbf /xFb} klg :yflkt ;+oGqn] 
;fy glbPsf] b]lvG5 . / t ;/sf/k|ltsf] hge/f];f 
8udfpg] u/]sf] cfef; x'G5 . xfdL /f]huf/L l;h{gf 
/ lj:tf/ ug]{ eG5f}+, t/ a]/f]huf/L a9]sf] a9\o} 
5 . xfdLn] cfGtl/s ahf/df /f]huf/L lbg ;s]sf 
5}gf}+ . h;sf] kl/0ffd:j?k kl5Nnf] ;do b}lgs @ 
xhf/b]lv @@ ;osf] xf/fxf/Ldf ljb]zL >d ahf/df 
xfd|f o'jf hgzlQm ljb]lzg] u/]sf] cj:yf 5 . pRr 
lzIff cWoogsf nflu aflxl/g]sf] ;+Vof klg pRr 
5 . xfd|f Kn; 6', sn]h tyf ljZjljBfnox?df 
ljBfyL{sf] ;Vof 36\bf] qmddf 5 . xfdL pRr cfly{s 
j[l4 ug]{ eG5f}+, t/ Go"g cfly{s j[l4df cy{tGq 
clNem/x]sf] 5 . 

jt{dfg l:ylt 
ljut #) jif{sf] cf};t cfly{s j[l4 $ k|ltztsf] 

jl/kl/ 5 . ul/aLsf] b/ ck]lIft ?kdf 36fpg 

;lsPsf] 5}g . ;Gt'lnt ljsf;sf] hu a;fpg 
;lsPsf] 5}g . xfdL cfGtl/s pTkfbsTj Pj+ 
pTkfbg:t/ a9fP/ Jofkf/ 3f6f sd ug]{ t eG5f}+ 
t/ xfd|f] Jofkf/ 3f6f lgof{tsf] sdL / cfoftsf] 
a9f]Q/Lsf sf/0fn] a9]sf] a9\o} 5 . eG;f/ ljefusf 
cg';f/ cfly{s jif{ @)&*÷&( df !( va{ @) ca{sf] 
cfoft x'Fbf dfq @ va{sf] lgof{t ePsf] lyof] . 
cfly{s jif{ @)&(÷*) sf] cfoft sl/a !^ va{ !@ 
ca{ / lgof{t ! va{ %& ca{ k'u]sf] 5 . df}lb|s 
Joj:yfkg cfGtl/s / afXo b'j} sf/0faf6 r'gf}tLk"0f{ 
aGb} cfO/x]sf] 5 . ;/sf/L If]q k|efjsf/L aGg 
;s]sf] 5}g . ;|f]tsf] bafjdf lklN;O/x]sf] 5 . afXo 
If]q tTsfnLg cj:yfdf c;xh geP klg r'gf}tLsf] 
t/af/d'lg g} 5 . 

jf:tljs If]q t emg\ eGg} k/]g . cfGtl/s pTkfbg, 
pTkfbsTj, Ifdtf clej[l4df afd] ;g]{ k|of;df g} 5 . 
cy{tGqsf ;a} If]qx? jf:tljs If]q, afXo If]q, df}lb|s 
If]q / ;/sf/L If]qnfO{ ;dGjofTds ?kdf cufl8 
a9\g] / a9fpg] sfo{ r'gf}tLsf ?kdf 5 . jf:tljs 
If]q k|efjsf/L agfpg vf]Hof], df}lb|s If]q c;xh 
aG5 . afXo If]q ldnfpg vf]Hof] cfGtl/s lalu|G5 . 
df}lb|s ldnfof] ;/sf/L lalu|G5 . otf ldnfpg vf]Hof] 
ptf lalu|G5 . otf tfGof] ptf sd x'G5 . ptf 
lbof] otf sd x'G5 . oL / o:t} tfgftfgdf cy{tGq 
?dlnO/x]sf] 5 . xfdL ;+:yfut ;'zf;g ug]{ eG5f}+, 
e|i6frf/n] b]znfO{ lzlyn kfl//x]sf] cj:yf 5 . xfdL 
cg'zf;g eG5f}+, s'zf;gn] b]z cfqmfGt alg/x]sf] 5 . 
;/sf/L ;]jf k|jfxnfO{ ldtJooL, k|efjsf/L / hgd}qL 
agfpg] eG5f}+ t/ hgtfn] kfpg] ;f:tL sd ePsf] 
u'Ghfo; sd} dfq b]lvG5 . 

oL ljifox?nfO{ xfdLn] s'/fsfgLsf bf}/fgdf 
ldnfP/ t egf+}nf, n]vf}+nf, tYox?nfO{ ldnfP/ 
atfcf}+nf / k|rf/–k|;f/ klg u/f+}nf . unt ljifox? 

k|]dk|;fb cfrfo{

d'n's lgdf{0fsf] zt{ M  
;sf/fTds ;f]r lgdf{0f 
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/ ck]lIft kl/0ffdx? k|fKt gePsf] ljifonfO{ 9fs5f]k 
klg u/f}+nf . t/, xfdL;Fu pknAw tYo / oyfy{tf Pj+ 
dx;'; ul//flvPsf] oyfy{tfn] xfdLnfO{ ;fy lbFb}g / 
pN6f] luHofO/x]sf] b]lvG5 . 

g]kfndf ljleGg k|sf/sf k|s/0fx? s'g} ;do 
rrf{sf] lzv/df k'Ug] / kl5 ;]nfpg] qmd klg hf/L g} 
5 . kl5Nnf] ;do rrf{df /x]sf] e'6fgL z/0ffyL{ k|s/0f, 
nlntf lgjf; hUuf k|s/0f, lqe'jg ljdfg:yn x'Fb} 
lelqPsf] lSjG6n ;'g k|s/0f nufotsf ljifox? 5g\ . 
;do–;dodf cfpg] / slxn] rrf{sf] lzv/df k'Ug] / 
km]l/ ;]nfpg] o; k|sf/sf ljifox? ljutsf k|j[lQsf] 
lg/Gt/tfdf hfnfg\ ls tfls{s lgisif{df k'Unfg\ eGg] 
ljifosf] cf+sng ug]{ afx]s ;dLIff ;lsg] cj:yf rflxF 
5}g . t}klg, oL / o:tf k|sf/sf ljifox?nfO{ /fHosf 
;+oGqx?n] g} lgoldt k|lqmofaf6 Jojl:yt ?kdf 
6'ª\uf]df k'¥ofpg'kg]{df /fHo tyf d'n'ssf] d"n g]t[Tj 
g} To;df ?dlnPsf] b]Vbf eg] xfd|f] ;f]r / ufDeLo{tf 
/fHo jf d'n's lgdf{0feGbf klg Ifl0fs nf]slk|otfdf 
?dlnPsf] efg x'G5 . of] jf:tjdf uDeL/ ljifo xf] . 
o;af6 klg xfd|f] ;f]r /fHo lgdf{0feGbf klg /fHo;|f]t 
cJojl:yt ?kdf pkof]u ug]{ s'/fdf a9L kmf]s; 
ePsf] xf] ls eGg] h:tf] b]lvG5 . To;sf/0f /fHo 
;+oGq ;'wf/ ug]{ af6f]df eGbf klg ljifodf clws]lGb|t 
x'Fb} clt/l~ht ax; /fHosf nflu ;fy{s b]lvFb}gg\ . 
xfdLn] hlt ldnfP/ /fHo ;+oGq l7s7fs 5, cfly{s 
cj:yf ;'wf/f]Gd'v 5, Joj:yfkg ;'lwF|b}5 eg]/ hlt 
/6fg u/] klg jf:tljstf ljkl/t lbzftk{m pGd'v 
eO/x]sf] oyfy{tf xfdLn] :jLsf/ ug}{kg]{ cj:yf 5 .

kl5Nnf] ;do of] b]zdf s]xL klg gePsf] eg] 
xf]Og . sltko ljifox? c6f]Dofl6s x'g] vfnsf 
x'G5g\ eg] sltko ljifo xfd|f k|of;x?sf k|ltkmn 
klg x'g\ . h:tf] cfly{s, ;fdflhs, /fhg}lts 
?kdf b]lvPsf ;sf/fTds kl/j]z logsf pbfx/0f 
x'g\ . clwsf+z ljifox? ;doqmdn] klg ljsf; ub}{ 
n}hfG5 . sltko ljifox?df xfdLn] d]xgt klg u/]sf 
5f}+ . dfq s'/f s] xf] eg] !^ jif{sf] pd]/df s'g} 
o'jfdf h'Fufsf] /]vL b]lvof] eGb}df dVv kg'{sf] s'g} 
t's x'Fb}g . cfjZostf t s] xf] eg] pRr, km/flsnf], 
;dfj]zL / lbuf] cfly{s j[l4 / To;sf] hudf ;Gt'lnt 
ljsf; xf] . /fHodf k|fKt k|ltkmnsf] Gofof]lrt 
ljt/0f xf] . ;'–Joj:yf, ;'zf;g / ;|f]t–;fwgsf] 
s'zntd / k|efjsf/L pkof]u xf] . /fHo ;+oGqx?sf] 
k|efjsf/L sfo{;Dkfbg xf] . /fHosf] cfGtl/s Ifdtf 

clej[l4sf] kxn xf] / cGt/f{li6«o hutdf d'n'ssf] 
5jL pRr agfpg] ljifo k|wfg xf] . hlt;'s} ukm 
u/] klg of] lbzfdf /fHosf ;|f]t / ;f]rnfO{ d"n 
k|jfxLs/0f gePsf] oyfy{tf xfdLn] :jLsf/ ug}{kg]{ 
x'G5 . /fHo / d'n'ssf] a[xQ/ lxtfy{ NofOPsf gLlt 
tyf of]hgfx?sf] cfGtl/sLs/0fdf sGh':ofOF xf] . 
t;y{, /fHo ;~rfngsf nflu gofF cfofd lgdf{0f ug'{ 
cfjZos 5 . ;fFlRrs} /fi6« lgdf{0f ug]{ jftfj/0fsf 
nflu ;sf/fTds ;f]r / j:t'lgi6 ljZn]if0f cfhsf] 
cfjZostf xf] . To;sf nflu xfdLn] s]xL dxTjk"0f{ / 
uxg ljifox?df xfd|f] Wofg s]lGb|t ug{ cfjZos 5 . 

;'wf/sf cfofdx?
;a}eGbf klxnf] :ki6 /fhg}lts ;f]r / b[li6sf]0f 

xf] . /fHo ;~rfng s;/L ug]{, gLltx? s:tf agfpg], 
ePsf gLltx?nfO{ s;/L k|efjsf/L agfpg], /fHo 
;~rfngsf ;+oGq s:tf / ePsf ;+oGqnfO{ s;/L 
k|efjsf/L agfpg], :yflkt ;+/rgfx?sf] cf}lrTotf, 
;fGble{stf / cfjZostfnfO{ k'glj{rf/ ug]{, s'g} 
;+/rgf lsg :yfkgf ug]{ / s'g} lsg vf/]h ug]{ 
To;sf] :ki6 n]vfhf]vf ug]{, s:tf] gLlt jf ;f]rsf 
cfwf/df pTkfbgsf ;fwg–;|f]tsf] pkof]u s;/L ug]{, 
/fHon] pRr k|ltkmn k|fKt ug]{ sfo{sf nflu ;dGjo 
;+oGq s:tf] agfpg] / k|fKt k|ltkmnsf] ;dGoflos 
ljt/0f s;/L ug]{ eGg] h:tf ljifodf /fhg}lts g]t[Tj 
/ /fHosf] g]t[Tjstf{sf] ;'–:ki6 ;f]r Pj+ b[li6sf]0f 
cfjZos /xG5 . o;sf nflu ;sf/fTds / b]zk|lt 
;dlk{t ;f]rn] cf]tk|f]t /fhg}lts g]t[Tjn] ;sf/fTds 
x:tIf]k ub}{ g]t[TjbfoL kxnsbdL lng cfjZos 5 . 
kl5Nnf] ;do vf;u/L cfGbf]ng, bafj, k|efj, cefj 
cflbsf cfwf/df h'g ;/sf/L ;f]r aGg] u/]sf] 5, Tof] 
/fi6«sf] lxtdf sbflk x'g ;Qm}g . /fhg}lts bnsf 
3f]if0ffkqdf lbOg] ;:tf gf/fo'Qm ;f]rn] bL3{sfnLg 
?kdf /fHosf] ?kfGt/0fsf nflu ;+jfxssf ?kdf 
e"ldsf v}Nb}gg\ . To;sf/0f cfufdL ;dodf d'n'ssf] 
oyfy{ j:t'l:yltsf] ljZn]if0fdf cfwfl/t ;f]r lgdf{0f 
/ ;f]xL adf]lhdsf gLlt tyf of]hgfx? agfpg / 
k|efjsf/L sfof{Gjogdf Wofg lbg cfjZos 5 . 

bf];|f] eg]sf] k|efjsf/L Jofj;flos of]hgf xf] . 
xfdLn] h'g;'s} ;d:ofsf] klg Ps}k6s hfb'sf] 58Ln] 
;d:of ;dfwfg x'G5 ls egL ck]Iff u/]s} sf/0f 
;a} ;d:of Ps} vfnsf] ;f]raf6 ;dfwfg ug]{ k|of; 
ub}{ cfO/x]sf 5f}+ . /, ljutdf klg To;} k|sf/sf 
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k|of;x? u¥of}+ . of] qmd ce}m klg lg/Gt/ b]lvG5 . 
o; ljifodf ljutdf g]kfn /fi6« a}+saf6 g} d'n'sdf 
tTsfnLg ;dodf b]lvPsf] cfly{s c;xhtfsf] 
;Daf]wg / ;dfwfg xf];\ egL /fHo ;~rfngsf] g]t[Tj 
txaf6 ck]Iff /x]sf] klg b]lvPsf] xf] . o; ;DaGwdf 
hgcfsf+Iff x'g' Pp6f ljifo xf] . t/ /fHo jf ;/sf/sf] 
g]t[Tjaf6 g} To; txsf] cfu|x jf k"jf{u|x /xg' eg]sf] 
/fHo g]t[Tj cfk\mgf] bfloTjaf6 klG5g vf]Hg' xf] . o; 
k|sf/sf l:yltx? ;Daf]wg ug{sf nflu k|efjsf/L 
d]sflghd ljsf; ug'{ jf~5gLo x'G5 . To;sf/0f, 
s'g} Pp6f Jofj;flos ;+:yf jf lgsfo -h:tf] g]kfn 
/fi6« a}+s jf of]hgf cfof]u nufot_ af6 ;a} vfnsf 
;d:ofx?sf] ;dfwfg vf]Hg'eGbf klg cGo ;+:yf jf 
lgsfo tyf sfo{ ;+oGq klg To:t} jf cem k|efjsf/L 
agfpg] lbzfdf /fHosf] ;f]r / ;|f]t kl/rfng x'g'k5{ . 
Jojl:yt tYofª\s ;+oGqsf] ljsf; / k|fKt tYox?sf] 
ljZn]if0fdf cfwfl/t oyfy{ w/ftndf plePsf of]hgf 
ljgf b]zsf] ;sf/fTds kl/jt{g ;Dej gx'g] ePsf]n] 
o; ljifonfO{ pRr k|fyldsLs/0f cfjZos 5 . 

t];|f] eg]sf] pQ/bfoL sd{rf/L ;+oGqsf] ljsf; / 
pkof]u xf] . sd{rf/L ;+oGqnfO{ Jofj;flos agfpFb} 
/fHosf] d"n ;f]r / sfdk|lt pQ/bfoL agfpg cfjZos 
5 . sd{rf/LnfO{ phf{ ePsf] k"hf{ klg elgG5 . /fi6« 
/ ;+u7gsf] lxtdf g} sd{rf/Ln] cfk\mgf] lxt b]Vg] 
jftfj/0f lgdf{0f ug'{k5{ . sd{rf/Lx?sf] sfo{ hLjgsf] 
u'0f clej[l4df kmf]s; u/L ;hLj OlGhgaf6 pRrtd 
nfe lng ;Sg'k5{ . To;sf/0f of] phf{o'Qm k"hf{nfO{ 
;xL 7fpFdf ;xL tl/sfn] pkof]u ubf{ dfq} /fHo 
;+oGq?kL OlGhg ;xh ?kdf ;~rfng ug{ ;lsG5 . 
cGoyf o;af6 ck]lIft glthf k|fKt ug]{ ljifo lbjf 
;kgf dfq x'G5 .

rf}yf] eg]sf] ;+:yfut ;'zf;gsf] dfGotf :yflkt 
ug]{ xf] . ;+:yfut ;'zf;gnfO{ cfwf/:tDesf ?kdf 
ljsf; ug{ cfjZos 5 . xfd|f /fHo ;+oGq s'zf;gsf 
hl~h/n] aflwP/ Ps kfOnf;Dd klg ;fg}{ g;Sg] 
ePsf 5g\ . To;sf] HjnGt pbfx/0f ;]jf k|jfx, sfd 
u/fO / ;du| k|ltkmnaf6 d"Nofª\sg ug{ ;lsG5 . 
s]xL ;+:yf tyf lgsfox? pbfx/0fLo klg 5g\ . h:tf] 
g]kfn /fi6« a}+s . x'g t of] ;+:yfdf klg y'k|} ;'wf/sf 
k]m/lx:t 5g\ . t/, t'ngfTds ?kdf eGg'kbf{ / o;sf 
cfwf/df ljZn]if0f ubf{ cGo ;+:yfx?sf] t'ngfdf 
of] ;+:yfdf ;+:yfut ;'zf;g -d"n g]t[Tj, g]t[Tj 
k|lqmof, Jofj;flostf, sd{rf/L ;+oGq, sfo{k|s[lt, 

kf/blz{tf, ljlw / k4lt nufotsf ljifox?_ /fd|f] 
g} /x]sf] s'/f ljleGg lgsfox? -g]kfn ;/sf/ Pj+ 
k|b]z ;/sf/x? / /fHosf cGo ;+oGq, lghL tyf 
Jofj;flos ;+3–;+:yfx? nufot_ n] ;do–;dodf 
;d:of ;dfwfgfy{ ug]{ u/]sf] cg'/f]w, ;xof]usf nflu 
/xFb} cfPsf] ck]Iff, JolQm / he/f];f Pjd\ cgcfsf+Iff, 
;~rf/ hutn] lbPsf] dxTj cflbaf6 k|dfl0ft ePsf] 
dx;'; ug{ ;lsG5 . ;fy}, d'n'sdf cfly{s c;xhtf 
x'Fbf cljefjssf] ?kdf of] ;+:yfnfO{ ;/sf/ / 
cfd hgdfg;n] e/f];f u/]sf] b]lvG5 . To:t}u/L, 
/fHosf cGo ;fgf–;fgf OsfOsf sltko dGqfno 
tyf sfof{nox? klg ;'zf;gsf] dfdnfdf pbfx/0fLo 
5g\ . t/ clwsf+znfO{ s'zf;gsf] hfFtf]n] lyr]sf] 5 . 
To;df ;'wf/ cfjZos 5 . 

kfFrf} eg]sf] k|efjsf/L ;dGjosf] xf] . xfdLn] 
/fHo ;~rfngsf nflu h] h:tf] kl/kf6L cjnDag 
u/]sf 5f}+ To;n] bL3{sfndf xfdLnfO{ sxfF;Dd n}hfnf 
t < of] ljifo uDeL/ 5 . a[xQ/ /fli6«o lxtsf nflu 
cGt/f{li6«o ;+3, ;+:yf Pj+ lgsfox?sf] dfu{bz{gx?sf] 
cfGtl/s kl/j]z adf]lhd cfGtl/sLs/0f / df}lns 
;f]rsf] lj:t[tLs/0fdfk{mt xfdLn] xfd|f uGtJox? to 
ug'{kg]{5 . cfufdL ;dodf s;sf] tx -/fhg}lts, 
k|zf;lgs, ;/sf/, Goflos, gful/s ;dfh nufot_ 
af6 s;/L sfd ug]{ / s;sf] lhDd]jf/L / pQ/bfloTj 
s] eGg] ljifodf ;+ljwfgk|bQ dfu{lgb]{zgsf cfwf/df 
:ki6tfsf ;fy;f]r, gLlt, sfo{qmd / Joj:yfkg 
;+oGq agfO{ / ePsf kl/j]zx?sf] ;dGjofTds tyf 
k|efjsf/L sfof{Gjog ub}{ d'n's / hglxtdf s]lGb|t 
x'g cfjZos b]lvG5 .

;+If]kdf eGg'kbf{ d'n's lgdf{0f ug]{ ;jfndf Psn] 
csf]{nfO{ bf]if lbg], s'/f 7"nf ug]{, cgfjZos sfddf 
;|f]t ;fwg vr{ ug]{, cfjZos 7fpFsf] nflu ;|f]tsf] 
cefj eO/xg] jf agfOg] / To;}sf] k[i7kf]if0fsf] 
cfTd/ltdf /dfpg] vfnsf] /0fgLlt / ;f]r /x];Dd 
d'n's aGb} aGb}g . d'n's agfpg] / ;du| Joj:yfkg 
;'wf/ ug]{ ljifo hfb'sf] 58Lh:tf] st}af6 cfP/ 
k\mof6\6 x'g] xf]Og . o;sf nflu ulx/f] lrGtg / 
leq} dgb]lvsf] dgg Pj+ ;f]xL adf]lhdsf] sfd u/fO{ 
cfjZos kb{5 . uxlsnf ljifox?nfO{ ldlxg 9+uaf6 
;f]Rg] / bL3{sfnLg lxtsf nflu Ps–Ps s0f cfh}af6 
;+sng ug]{ sfo{df xfdL ;a} ;l/s gx'g] xf] eg] o'jf 
k':tf ;w}+ b]z aflx/ hfg], gLlt lgdf{tfx? ;xh 
;|f]tx? -ljk|]if0f nufot_ df g} a9L e/ kl//xg], 
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;f]xL adf]lhdsf ;f]r / of]hgf Pj+ sfd u/fOn] 
k|>o kfpg], a'9fa'9L / afnaRrfn] :ofxf/ gkfpg], 
v]taf/Lx? afFe}m /xg], g'gb]lv ;'g;Dd cfoft g} 
ul//xg], g]tfx? Effif0f ul//xg], tnsfn] dflysfnfO{ 
/ dflysfn] tnsfnfO{ bf]if b]vfO{ tftf] cfn' csf{sf] 
kf]N6fdf kmfln/xg] / cfk"m kfgLdflysf] pefgf] aGg] 
k|oTg ug]{ lg/Gt/tf l;jfo s]xL x'Fb}g . 

lgisif{ 
ca s;/L hfg] t eGg] ljifo uxg 5 . ;'wf/sf 

nflu /fHo–cg's"n k|ultzLn ;f]r agfcf}+ . k|:yfg 
laGb' ToxL ;f]rnfO{ agfcf}+ . lzIff, lzIffnox?, 
ljZjljBfnox?, cg';Gwfg s]Gb|, /fHo ;+oGq, /fHosf 
g]t[Tj / /fhg}lts bz{gnfO{ b]zsf] cfjZostf;Fu 
;+ult ldnfO{ pRr k|ltkmntk{m pGd'v u/fcf}+ . ;+ljwfg, 
bL3{sfnLg ;f]r, cGt/f{li6«o k|lta4tfx? / cfjlws 
of]hgfsf aLrdf tfbfTDotf sfod u/f}+ . b]zdf cfo 
cfh{gsf cfofdx? lj:tf/ u/f}+ . s[lifdf k|efjsf/L 
sfo{qmdx? cjnDag u/f}+ . pBf]u sn sf/vfgfsf] 
nflu ;xhtf k|bfg u/f}+ . ;]jfnfO{ hgd}qL, kf/bzL{, 
ldtJooL, k|lt:kwL{ / Jojl:yt tyf k|ljlwd}qL agfpFb} 

hglxtdf s]lGb|t agfcf}+ . cfk\mg} b]zdf /f]huf/L 
l;h{gf u/f}+ . Jofj;flostfnfO{ k|wfg dfgf}+ . l/kf]6{df 
xf]Og l/hN6df kmf]s; u/f}+ . ljlw / k|lqmof w]/} 
agfP/ xf]Og ;+ult ldnfP/ yf]/} gLlt / k|lqmofaf6 
w]/} sfd u/f}+ . w]/} gLlt lgod / lrl6Ss k/]sf 
l/kf]6{ agfpg xf]Og yf]/} t/ k|efjsf/L gLlt lgdf{0f 
/ ltgLx?sf] k|efjsf/L sfof{Gjogdf kxn u/f}+ . 
sfof{Gjogsf cK7]/fx? ;'Nemfpgdf Wofg lbcf}+ . 
k|ltkmnnfO{ ;'lglZrt u/f}+ . cfTd/ltdf /dfpg] / 
c?nfO{ bf]if lbg] kl/kf6LnfO{ lg:t]h kf/f}+ . xfdL;Fu 
/x]sf] k|fs[lts ;|f]t–;fwgx?sf] k|r'/tf, ;b\efjo'Qm 
;dfh, phf{zLn hgzlQm / hgtfsf] ljsf;k|ltsf] 
pTs6 rfxgfnfO{ cfTdan clej[l4sf] k|]/ssf ?kdf 
lncf}+ . x/]s If]qdf ;'zf;gnfO{ clgjfo{ zt{ agfcf}+ . 
oxL ;f]r ljsf; ub}{ oyf{y{tfdf cfwfl/t ch'{gb[li6, 
gLlt, of]hgf / ;f]xL adf]lhdsf] sfddf tbf?stf 
hfx]/ u/]sf] v08df dfq d'n'sn] ;sf/fTds 
kl/jt{gsf] lbzfdf kfOnf rfNg]5 / To;sf] hudf 
b]zsf] 5lj pRr x'g]5 . n

n]vs g]kfn /fi6« a}+ssf pklgb]{zs x'g'x'G5 .
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k[i7e"ld
;fdfGotof ljk|] if0f eGgfn]  Ps 7fpFaf6 csf] { 

7fpFdf k} ;f k7fpg]  sfo{nfO{ a'lemG5| . g] kfnsf]  
;ljwfgn]  k|To] s gful/ snfO{ / f] huf/ Lsf]  xs x'g]  
/  k|To] s gful/ snfO{ / f] huf/ Lsf]  5gf] 6 ug{ kfpg]  
xs x'g]  Joj: yf u/ ] sf]  5 eg]  j} b] lzs / f] huf/ LnfO{ 
zf] if0fd'Qm, ;'/ lIft /  Jojl: yt ug{ tyf >ldssf]  
/ f] huf/ L /  clwsf/ sf]  k|Tofe"lt ug{ o; If] qsf]  
lgodg /  Joj: yfkg ug] { tyf j} b] lzs / f] huf/ Laf6 
cfh{g ePsf]  k'FhL, l;k, k|ljlw /  cg'ejnfO{ : jb] zsf]  
pTkfbgd'ns If] qdf nufpg k|f] T;fxg ug] { gLltut 
Joj: yf ;d] t u/ ] sf]  5 . cfly{s ;j] {If0fsf]  cg';f/  
rfn' cfly{s jif{sf]  sflt{s d;fGt;Dd j} b] lzs 
/ f] huf/ df hfg]  sfdbf/ sf]  ;+Vof 36]  klg ljk|] if0f 
cfk|jfxdf eg]  pNn] vgLo j[l4 ePsf]  5 . cfly{s 
jif{ @)*)÷*! sf]  sflt{s dlxgf;Dddf ljk|] if0f cfk|jfx 
ut cfly{s jif{sf]  ;f] xL cjlwsf]  ?= # va{ &* ca{ % 
s/ f] 8sf]  t'ngfdf @^=$Ü n]  j9] /  ?= $ va{ && ca{ 
(^ s/ f] 8 k'u] sf]  5 . ut cfy{s jif{sf]  ;f] lx cjlwdf 
ljk|] if0f ck|jfx @)=$Ü n]  j[l4 ePsf]  lyof]  . 

ljsf;zLn b] zx?sf ljsf;sf]  nflu ljk|] if0f d'Vo 
of] ubfgsf ?kdf dfGg' sf]  k|d'v sf/ 0f cfDbfgLsf]  
lx;fan]  s[lif cfsif{s gx'g', ;f] r]  cg';f/ sf]  s[lifhGo 
Joj;foaf6 cfh{g ug{ g;Sg', pBf] uwGbf km: 6fpg 
g;Sg' Psflt/  5 eg]  csf] {lt/  gLltlgdf{tfx?nfO{ 
Ú xfO;Grf] Ú  sf]  sf/ 0f dflg; uO/ x] sf 5g\, k} ;f 
cfO/ x] sf]  5 . cfoft a9] s}  5, ljb] zL d'b|f cfPs}  5 
/  pkef] u a9\bf / fh: j klg ToxL cg'kftdf a9] s}  5. 
o;af6 d'n'sdf kF'hL lgdf{0f ug{, / f] huf/ L l;h{gf ug{, 
ul/ aL 36fpg, dflg;sf]  hLjg: t/ df ;'wf/ Nofpg, 
pTkfbg tyf pTkfbsTj a9fO{ d'n'ssf]  cfly{s j[l4df 
;d] t ;sf/ fTds k|efj k/ ] sf]  b] Vg ;lsG5| .

!= g] kfnsf]  cy{tGqdf ljk|] if0f cfosf]  of] ubfg
v'Nnf cfly{s gLlt /  pbf/ Ls/ 0fsf]  gjLgtd 

;f] rsf sf/ 0f g] kfnL o'jf / f] huf/ Lsf]  nflu ljleGg 
d'n'sdf hfg]  qmd hf/ L 5 . d'n'sdf k|fljlws lzIffsf]  
cefj, s[lif, pBf] uwGbf, snsf/ vfgfsf]  ljsf; 
/  lj: tf/ , >ldssf]  k] zfut ;'lglZrtf ;DaGwdf 
b] lvPsf]  gLltut Joj: yf /  ;f] sf]  sfo{Gjog kIfk|lt 
;/ sf/ L: t/ af6 b] lvPsf]  pbfzLgtfsf]  sf/ 0f j} b] lzs 
/ f] huf/ Ldf o'jfx?sf]  nflu cfsif{0fsf]  uGtJoaf6 
aGb}  uPsf]  5 . / fli6«o tYof+s sfof{nosf]  cg';f/  
cfly{s jif{ @)&(÷)*) df / fli6«o s'n ufx{: Yo 
pTkfbg -k|rlnt d"Nodf_ %# va{ *! ca{ k'Ug]  5 . 
h;df ljk|] if0fsf]  of] ubfg sl/ a @@=^Ü / x] sf]  5 . 
ljk|] if0f cfk|jfx lg/ Gt/  a9\g'df ljb] zdf / x] sf g] kfnL 
>ldsx?sf]  ;+Vof pNn] vgLo ?kdf a9\g', g] kfnL 
d'b|f cd] l/ sL 8n/ sf]  t'ngfdf sdhf] /  x'Fb}  hfg' 
tyf cgf} krfl/ s dfWodaf6 ljk|] if0f k7fpg]  sfo{nfO{ 
lgoGq0f ul/ Fb}  hfg', / f] huf/ Ldf uPsf d'n'sx?sf]  
cfly{s cj: yf /  / fhgLlt tyf / f] huf/ L ;DaGwL 
gLltdf ;'wf/  cfpg' xf]  . ;g\ @)@! df k|sflzt ljZj 
a} +ssf]  tYof+s cg';f/  ljZjdf ljk|] if0f k|fKt ug] { k|d'v 
d'n'sx? cd] l/ sL 8n/ df qmdzM ef/ t -&)=#) ca{_, 
d] lS;sf]  -#*=& ca{_, lkmlnlkG; -#%=! ca{_ OlhK6 
-@^=$ ca{_ ljk|] if0f k|fKt u/ ] sf]  b] lvG5 . s'n u|fx: y 
pTkfbg;Fusf]  t'ngfdf ljk|] if0f a9L k|fKt ug] { / fi6«x? 
cd] l/ sL 8n/ df qmdzM 6f] ªuf -#*=% k|ltzt_, x] O{6L 
-#$=# k|ltzt_, g] kfn -@@=^ k|ltzt_, tflhsf: tfg -@
(=& k|ltzt_ / x] sf]  5 .

dfly pNn] lvt ljZj a} +ssf]  tYof+snfO{ ljZn] if0f 
ubf{ g] kfn ljZjdf g}  7"nf]  dfqfdf ljk|] if0f cfo 
k|fKt ug] { d'n'sdWo] df kg] { u/ ] sf]  b] lvG5 . 7"nf]   
;+Vofdf g] kfnLx? ljb] zdf / f] huf/ Lsf nflu uPsf]  

g] kfnsf]  cy{tGqdf  
ljk|] if0fsf]  of] ubfg /  k|efj

ljho s'df/  kl08t



91

sf/ 0f ltgsf kl/ jf/  ljk|] if0fdf cfl>t x'g' k/ ] sf]  5 . 
s'n u|fx: y pTkfbgsf]  t'ngfdf @@=^ k|ltzt of] ubfg 
/ xg]  ljk|] if0f cfon]  g] kfnsf]  cy{tGqdf sl/ a Ps 
rf} yfO lx: ;f cf] u6] sf]  5 . cGt/ f{li6«o bft[ lgsfo 
tyf ldq / fi6«x?n]  k|bfg ug] { ljsf; cg'bfg tyf 
j} b] lzs nufgLsf]  t'ngfdf ljk|] if0f cfk|jfx clws 
ePsfn]  cfhsf]  cj: yfdf ljk|] if0f cfo ljb] zL ljlgdo 
;l~rtLsf]  k|d'v cfwf/ sf]  ?kdf / x] sf]  5 .

;du|df g] kfnsf]  cy{tGqdf ljk|] if0f cfosf]  of] ubfg 

zz of]  cjlwdf eg]  ljb] zL d'b|fsf]  ;l~rlt lgs}  
;'wfl/ Psf]  5 . @)*) sf]  c;f/  d;fGtdf b] zsf]  
9's'6Ldf !% va{ #( ca{ ?k} ofF a/ fa/ sf ljb] zL 
d'b|fsf]  e08f/  5. h;dWo]  sl/ a @@ k|ltzt 
ef/ tLo d'b|fdf 5 .

zz d'n'ssf]  k'FhL lgdf{0f tyf ljsf;df of] ubfg 
k'of{Psf]  5 . 

zz d'n'ssf]  Jofkf/  3f6f sd ug{ df ;xof] u k'ofPsf]  
5 . 

zz ljQLo If] qdf lgIf] ksf]  dfqf a8\bf]  ?dkf / x] sf]  
5 h;sf]  sf/ 0f cy{tGqnfO{ rnfodfg agfpg 
of] ubfg k'¥ofPsf]  5 .

zz pTkfbgd'ns If] qdf kF'hL kl/ rfng u/ L j: t' tyf 
;] jfsf]  pTkfbgdf j[l4 eO{ cfoft k|lt: yfkg 
ug{df ;xof] u u/ ] sf]  5 . 

zz d'n'sdf b] lvPsf]  pRr a] / f] huf/ L Go"gLs/ 0f ug{ 
df dxTjk"0f{ e"ldsf lgjf{x u/ ] sf]  5 . 

zz d'n'ssf]  ;du| cfly{s j[l4df ;sf/ fTds of] ubfg 
/ x] sf]  5 .

@= g] kfnsf]  cy{tGqdf ljk|] if0f cfosf]  k|efj

@=! g] kfnsf]  cy{tGqdf ljk|] if0f cfosf ;sf/ fTds 
k|efj

zz ljb] zdf sfd ug{ hfg]  g] kfnL >ldssf]  ;+Vof 
pNn] vgLo a9] sf]  sf/ 0f a] / f] huf/ L ;d: of 
Go"gLs/ 0f x'Fb}  uPsf]  5 .

zz ul/ aLdf cfPsf]  Psrf} yfO{ sdLsf]  >] o j} b] lzs 
/ f] huf/ L /  ToxfF af6 k7fPsf]  / ] ld6\ofG; g}  / x] sf]  
5 . 

zz gful/ ssf]  hLjg: t/ df ;'wf/  Nofpg pNn] Vo 
e"ldsf lgjf{x u/ ] sf]  5,

zz pTkfbgd"ns If] qdf kF'hL kl/ rfng u/ L k'FhL 
lgdf{0f ug{df ;xof] u u/ ] sf]  5,

zz j} b] lzs e"lddf cfh{g u/ ] sf]  1fg, l;k /  Ifdtfn]  
g] kfnLx?sf]  qmo Ifdtfdf j[l4 ePsf]  5,

zz ljk|] if0fsf sf/ 0f zf] wfgfGt/  l: ylt /  j} b] lzs 
ljlgdo ;l~rltdf ;sf/ fTds of] ubfg k'¥ofPsf]  
5,

zz cGt/ f{li6«o ;d'bfo;Fusf]  connectivity a9fpgdf 
;xof] u k'¥ofPsf]  5,

zz a} +s tyf ljQLo ;+: yfx?sf]  lgIf] k ;+sng /  
lghL If] qsf]  shf{ k|jfxdf ljk|] if0fn]  dxTjk"0f{ 
of] ubfg k'¥ofPsf]  5,

zz ljleGg j} b] lzs / f] huf/  artkq, z] o/  tyf 
C0fkqdf nufgL u/ L k'FhL kl/ rfng ug{ ;xof] u 
k'u] sf]  5,

@=@ g] kfnsf]  cy{tGqdf ljk|] if0f cfosf gsf/ fTds 
k|efj

d'n'sdf ljk|] if0f cfosf w] / }  ;sf/ fTds k|efj eP 
tf klg gsf/ fTds k|efjaf6 kSs}  alGrt 5} g M

zz a9\bf]  ljk|] if0f cfk|jfxn]  gful/ ssf]  ljnflzt 
hLjgz} nLdf pNn] vgLo j[l4sf]  sf/ 0f vr{of] Uo 
cfDbfgLdf j[l4 ePsf]  5,

zz ljb] zdf sfd u/ L kms] {/  cfPsf]  o'jfdf d'n'sleq 
sfd ug] { afgLdf sdL cfPsf]  5,

zz a9\bf]  o'jfzlQmx?sf]  knfogsf]  sf/ 0f d'n'ssf]  
s'n >d cfk"lt{df x|f; cfPsf]  5,

zz j} b] lzs j: t'k|ltsf]  a9\bf]  cfsif{0fsf]  sf/ 0f , 
: jb] zL j: t'sf]  pkef] udf sdL cfPsf]  5,

zz / f] huf/ Lsf]  l;nl;nfdf o'jfx? ljb] lzg]  qmd 
a9] ;Fu}  ljleGg ;fdflhs /  cfly{s 36gf a9\g'sf 
;fy}  kmf} hbf/ L ck/ fwdf j[l4 ePsf]  5,

zz nfdf]  ;do / f] huf/ Lsf]  l;nl;nfdf ljb] zdf 
/ xg'kg] { x'Fbf dlxnf lx+;f tyf ;DaGw ljR5] bsf 
36gfx? lbgk|ltlbg a9\b}  uPsf]  5,
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zz ljb] zL e"ldsf]  jftfj/ 0f, xfjfkfgL, / xg;xg /  
vfglkg cgs'n gx'Fbf ljleGg / f] uaf6 u|l;t 
eO{ csfnd}  Hofg u'dfpg]  >ldssf]  ;+Vofdf 
pNn] vgLo j[l4 ePsf]  5,

zz nfdf]  ;do Psn kl/ jf/ sf d"n JolQm / f] huf/ Lsf]  
l;nl;nfdf ljb] zdf / xg'kg] { x'Fbf afnaflnsfx? 
unt s'nt tyf ;+ut nfuL ljleGg ;fdflhs 
36gfx?sf]  lzsf/  x'g'kg] { cj: yf l;h{gf  
ePsf]  5,

zz g] kfnsf]  df} lnstf, wd{, ;+: s[lt, d"No /  dfGotfdf 
qmlds x|f; x'Fb}  uPsf]  5=

zz d'n'ssf]  j} b] lzs / f] huf/  gLlt, Jofkf/  gLlt 
nufot cGo ljleGg gLltdf j} b] lzs x: tIf] k 
a9] sf]  5 . 

#= lgisif{ tyf ;'emfj
ljk|] if0f g] kfnsf]  cy{tGqsf]  Ps k|d'v vDafsf]  

?kdf / x] sf]  5 . Jofkf/  ;Gt'ng sfod ug{, / f] huf/ L 
l;h{gf ug{, ul/ aL Go"gLs/ 0f ug{, nflu dfq geO{, 
lzIff, : jf: Yo, ul/ aL lgjf/ 0f, ljQLo ;fwg kl/ rfng 
/  / fli6«o k'FhL lgdf{0fdf ;d] t ljk|] if0f cfon]  dxTjk"0f{ 
of] ubfg k'¥ofPsf]  5 . t/  cy{tGq s'g}  Ps If] qdf 
Hofbf lge{/  x'Fbf Ú 8r l8hLhÚ  sf]  ;d: of pTkGg x'g]  

;Defjgf / xG5| . Pp6}  If] qdf cTolws lge{/ tf x'Fbf 
sfnfGt/ df o;n]  cy{tGqdf g/ fd|f]  c;/  kg] { /  8r 
l8hLhsf]  l: ylt Nofpg ;S5| clxn]  tTsfn / ] ld6\
ofG; aGb eof]  eg]  cy{tGq w/ fzfoL x'G5 . To;} n]  
/ fHon]  cfkm\gf gful/ snfO{ b] zleq}  / fd|f] ÷oy] i6 / f] huf/ L 
l;h{gf ug] { gLlt lng] , : jb] zL÷ljb] zL nufgL, lghL 
pBdzLntf k|j4{g ug] {, cfGtl/ s pTkfbg, lgof{t 
k|jw{gdf hf] 8 lbg]  pBf] uwGbf tyf ko{6g k|jw{gh: tf 
pkfo ckgfO{ ljk|] if0fdflysf]  k/ lge{/ tfnfO{ v's'nf]  
kfb} { cy{tGqnfO{ : jtGq tyf : jfwLg agfpg'kg] { 
b] lvG5 . n

n]vs dx]Gb|/Tg hu/gfy nIdLlgof pdfljdf 
pkk|fWofks x'g'x'G5 .

;Gbe{ ;fdu|L

zz g] kfn ;/ sf/ , / fli6«o of] hgf cfof] u, kGw|f} F of] hgf 
-cfly{s jif{ @)&^÷&&–@)*)÷*!_

zz g] kfn ;/ sf/ , cy{ dGqfno @)&&, cfly{s ;j] {If0f 
-@)&( ÷*)_

zz g] kfn ;/ sf/ , cy{ dGqfno @)&&, ah] 6 efif0f 
-@)*)÷*!_

zz g] kfn / fi6« a} +s g]kfndf ljk|]if0f cfk|jfxsf] l:ylt
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ljifo k|j] zM
;dli6ut cfly{s gLltsf dxTjk"0f{ gLltx? x'g 

ljQ /  df} lb|s gLlt . ;fj{hlgs, lghL /  ;xsf/ L 
If] qsf]  ;xeflutf tyf ljsf; dfkm{t pknAw ;fwg 
/  ;|f] tsf]  clwstd kl/ rfng åf/ f tLj| cfly{s 
j[l4 xfl;n ub{}  lbuf]  cfly{s ljsf; ug] { /  / fli6«o 
cy{tGqnfO{ cfTdlge{/ , : jtGq tyf pGgltzLn 
agfpFb}  ;dfhjfb pGd'v : jtGq /  ;d[4 cy{tGqsf]  
ljsf; ug] { ;+j} wflgs cfly{s p2] Zo / fv] sf]  5 . kGw|f} + 
of] hgfn]  lbuf]  cfly{s ljsf;sf nflu d"No l: y/ tf, 
afXo l: y/ tf tyf ljQLo If] q : yfloTj sfod ug'{ 
df} lb|s tyf ljQLo gLltsf]  k|d'v p2] Zo xf]  egL pNn] v 
u/ ] sf]  5 . ljQ /  df} lb|s gLlt Dofqmf]  Osf] gf] lds 
kf] ln;Lsf b'O6f dxTjk"0f{ kf6f x'g\ h;n]  cy{tGq, 
df} lb|s If] q /  ;dfhnfO{ k|efj kfb{5g . b'j}  gLltsf 
cf–cfg}  ljlzi6 p2] Zo, cf} hf/ , k|efj /  cfly{s 
b[li6sf] 0f x'G5g\ t/  logLx?n]  cfk;df hl6n af6f] af6 
cGt/ ;DalGwt eO{ Pscsf{nfO{ k|efljt kfb{5g . 
g] kfn / fi6« a} +s, / fli6«o of] hgf cfof] u, cy{ dGqfno 
/  lghL If] q;Fusf]  ;'Id ;dGjo ;du| cy{tGqsf]  
l: y/ tf, lbuf] kgf, ultzLntf /  k|efjsfl/ tfsf nflu 
of]  dxTjk"0f{ x'G5 . t/ , Jofjxfl/ s sfof{Gjogdf oL 
b'j}  gLlt aLrdf c;n cGt/ ;DaGw sfod x'g g;Sbf 
;dli6ut cfly{s : yfloTjsf ;jfndf y'k|}  r'gf} ltx? 
b] lvPsf 5g\ . 

;dli6ut cfly{s : yfloTj
Go"g /  l: y/  d'b|f : kmLlt, Go"g bL3{sfnLg Aofhb/ , 

l: y/  ljlgdob/ , Go"g C0fsf]  af] em, Go"g 3f6fsf]  
cj: yf ;dli6ut cfly{s : yfloTj xf]  . cfGtl/ s tyf 
afXo nufgLnfO{ k|f] T;fxg ug] { /  ;|f] tnfO{ ;xL lbzf /  
If] qx?df kl+Qma4 ug] {, pRr /  lbuf]  j[l4 xfl;n ug{, 
c;dfgtf 36fpg]  /  ;dtfd"ns ljt/ 0f ;'lglZrt ug{ 

;dli6ut cfly{s : yfloTj cfjZos 5 . ;dli6ut 
cfly{s : yfloTjaf6 g}  zf] wgfGt/  ;Gt'ng, afXo If] q 
: yfloTj, d"No l: y/ tf /  ;dtfd"ns ljt/ 0f k|0ffnL 
cjnDag ug{ ;lsG5 . 

;dli6ut cfly{s : yfloTjsf nflu ljQ gLlt 
/  df} lb|s gLltlarsf]  cGt;{DaGw sfod ug{ / x] sf 
Joj: yfx?M 

-s_ gLltut tyf sfg'gL Joj: yfx?M 

-!_ g] kfnsf]  ;+ljwfg, 

-@_ kGw|f} + of] hgf, 

-#_ aflif{s ah] 6 jQmJo, 

-$_ aflif{s df} lb|s gLlt, 

-%_ ;fj{hlgs C0f Joj: yfkg P] g, @)&( tyf 
cGt/ f{li6«o ljsf; ;xfotf kl/ rfng gLlt, 
@)&^

-^_ cfos/  P] g, @)%*, cfos/  lgodfjnL, @)%( 
tyf cfos/  lgb] {lzsf, @)^^ -;+zf] wg ;lxt_

-v_ ;+: yfut Joj: yfx?M 

-!_  Joj: yflksf ;+;b, 

-@_  ;jf] {Rr cbfnt, 

-#_  ;+;bLo ;ldltx?,

-$_  / fli6«o of] hgf cfof] u, 

-%_  cy{ dGqfno /  ;f]  cGtu{tsf lgsfox?,

-^_  g] kfn / fi6« a} +s /  ;f]  cGtu{t / x] sf ljefux?, 

-&_  ;fj{hlgs C0f Joj: yfkg sfof{no, 

-*_  lghL tyf ;xsf/ L If] q, 

;dli6ut cfly{s : yfloTjsf nflu ljQ gLlt  
/  df} lb|s gLltaLrsf]  cGt;{DaGw

n / fdaxfb'/  s] =;L=
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ljQ gLltsf pks/ 0f Pj+ p2] Zox?M
cfo /  Joosf]  jflif{s ljj/ 0f ljQ gLlt xf]  . 

o;n]  ;dli6ut cfly{s gLlt sfof{Gjog ug{ dxTjk"0f{ 
e"ldsf v] N5 . o; cGtu{t cfly{s gLlt, s/  gLlt, 
Jofkf/  gLlt, ;fj{hlgs C0f gLlt /  cGt/ f{li6«o 
ljsf; ;xfotf kl/ rfng;+u ;DalGwt ljifox? 
kb{5g\ . ;fj{hlgs vr{, / fh: j, C0f, ljQLo Joj: yf 
/  ljQLo x: tfGt/ 0f ljQ gLltsf k|d'v pks/ 0f tyf 
cf} hf/ x? x'g . oL cf} hf/  tyf pks/ 0fsf]  k|efjsf/ L 
Joj: yfkg dfkm{t g}  ;/ sf/ n]  cfkm";Fu / x] sf]  gubnfO{ 
j} wflgs k|lqmofaf6 hgtfsf]  xftdf k'¥ofpF5 /  k'gM 
hgtfsf]  xftaf6 ;/ sf/ sf]  ;j{;l~rt sf] ifdf lkmtf{ 
NofpFb5 . oxL k|lqmof k"/ f ug{sf nflu ljQ gLltn]  
cfly{s j[l4 xfl;n ug] {, ;dtfd"ns ljt/ 0f sfod u/ L 
;fdflhs Gofo sfod ug] {, cfly{s ;d[l4 sfod ug] { 
h: tf p2] Zox? lnPsf]  x'G5 . ;fy} , cGo p2] Zox? 
lgDg 5g\M

-s_ ;xfos p2] Zox?df nufgL k|j4{g, / f] huf/ L 
;[hgf, cfo cfh{g j[l4 ug'{, cy{tGqdf 
pTkfbg /  pTkfbsTj clej[l4 ug'{, ul/ aL 
Go"gLs/ 0f ug'{, cGt/ f{li6«o k|ltj4tfx?, j} b] lZs 
dfldnfx?, hnjfo' kl/ jt{g /  lbuf]  ljsf; 
nIosf sfo{qmdx? ;+rfng u/ L nIo xfl;n 
ug] { .

-v_  tLg txsf ;/ sf/ df ljQ x: tfGt/ 0f k|efjsf/ L 
agfpg', 

-u_  ;fj{hlgs C0fnfO{ d'n'sn]  wfGg ;Sg]  /  cGt/  
k': tf ;dtf sfod x'g]  u/ L / fli6«o k'FhL lgdf{0f, 
cfo cfh{g j[l4 /  / f] huf/ L ;[hgf x'g]  If] qdf 
k|jfx ug] {, 

-3_  rfn' vr{df ljj] slzntf ckgfO{ k'FhLut vr{sf]  
cfsf/  /  u'0f: t/  j[l4 ug] {, 

-ª_ ljQ gLlt /  df} lb|s gLlt aLrdf ;fd~h: otf 
sfod u/ L a} +lsË If] qsf]  ljsf; /  k|j4{g u/ L 
Universal Banking Model cjnDag u/ L a} +s 
tyf ljQLo ;+: yfaf6 k|jfx x'g]  ;] jfsf]  u'0f: t/  
;'wf/  ug] {, 

-r_  lghL If] qsf]  nufgLdf ;+s'rg gcfpg]  u/ L 
d"No: t/ nfO{ ;Ldfleq / fVg ;xof] u k'Ug]  u/ L 
cfGtl/ s C0f kl/ rfng ug] {, 

-5_  afXo C0f kl/ rfng ubf{ Go"g Aofhb/ , nfdf]  
;dofjlwsf ;fy k"jf{wf/  lgdf{0fsf If] qdf dfq 
ug] {, 

-h_  j} b] lzs nufgL kl/ rfng ubf{ : yfgLo ;f] +r, 
;|f] t, ;Lk /  ;fwgsf]  ;+/ If0f x'g]  u/ L kl/ rfng 
ug] {, 

-em_  s/ sf b/ x?, e+;f/  dx;'n lgwf{/ 0f ubf{ 
cfGtl/ s cf} Bf] lus k|jw{g, nufgL cfsif{0f, 
/ fh: jsf]  ;+/ If0f /  dfgj : jf: Yodf xfgL x'g]  
j: t' tyf ;] jfsf]  lgoGq0f sfod ug] {, 

-`_  ljQ gLlt dfkm{t ;+: yfut ;'zf;g sfod ug] {, 

df} lb|s gLltsf pks/ 0f tyf p2] Zox?M 
d'n'ssf]  s] Gb|Lo a} +saf6 hf/ L x'g]  d'b|fsf]  dfu /  

cfk"lt{df ;Gt'ng Nofpg]  u/ L d'b|f k|;f/  ;DaGwL gLlt 
df} lb|s gLlt xf]  . o;n]  ;dli6ut cfly{s : yfloTj, 
d"No: t/ , zf] wgfGt/  ;Gt'ng, afXo If] q : yfloTj /  
ljQLo If] q : yfloTj sfod ug{ cytGqdf d'b|fsf]  dfu 
/  cfk"lt{ aLrdf ;Gt'ng sfod ug{ 7"nf]  gLltut 
e"ldsf lgjf{x ub{5 . df} lb|s gLltn]  ;dli6ut 
cfly{s : yfloTj sfod gub df} Hbft cg'kft-CRR_, 
j} Bflgs t/ ntf cg'kft - SLR_, v'nf ahf/  sf/ f] af/  
-OMO_ /  gLltut b/  -PR_ h: tf pks/ 0fx? 
;~rfng u/ L ub{5 . oL pks/ 0fx?sf]  ;~rfng, 
kl/ rfng /  Joj: yfkg ug{ df} lb|s gLltn]  Psn p2] Zo 
/  ax'p2] Zox? lng]  ub{5 . g] kfn / fi6« a} +s P] g, 
@)%* n]  -s_ d"No l: y/ tf -v_ zf] wfgfGt/  l: y/ tf 
sfod ug] { k|d'v p2] Zo / fv] sf]  5 . t/  Jofjxfl/ s 
sfof{Gjogdf b] xfo cg';f/ sf p2] Zox? / x] sf 5g\M 

-s_  cfly{s : yfloTj sfod ug] {, 

-v_  cfly{s j[l4 xfl;ndf ;xof] u ug] {, 

-u_  d'b|f : kmLlt ;Ldfdf / fVg] , 

-3_  ;'ljwfhgs ljb] zL ljlgdo ;l~rlt sfod ug] {, 

ljQ gLlt /  df} lb|s gLltaLrsf]  cGt/ ;DaGwsf 
cfwf/ x?M 

-s_  gLltut cfwf/ x?, 

-v_  ;+: yfut tyf ;+/ rgfut cfwf/ x?, 

-u_  ;dGjofTds cfwf/ x?, 
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-3_  cfly{s j[l4sf cfwf/ x?, 

-ª_  ;fdflhs Gofo sfod ;DaGwL cfwf/ x?, 

-r_  c;n cGt/ f{li6«o cEof;sf cfwf/ x?, 

-5_ : jfoQtf ;DaGwL cfwf/ x?,

-h_  / fh: jsf]  bfo/ f lj: tf/ sf cfwf/ x?, 

-em_  AML/ CFT Regime ;DaGwL cfwf/ x?, 

-`_  ljQLo ;'zf;gsf cfwf/ x?, 

cfly{s jif{ @)*)÷)*! sf]  ah] 6 jQmJo tyf 
df} lb|s gLltdf / x] sf cGt/ ;DaGwx?M 

-s_  ah] 6 jQmJosf]  a'Fbf g+ !^ df / x] sf]  ah] 6sf 
p2] Zo tyf k|fyldstfsf]  -u_ df ljQLo cg'zf;g 
sfod ug] { /  d'b|f: kmLltnfO{ afl~5t ;Ldfleq 
/ fvL ;dli6ut cfly{s : yfloTj sfod ug] { 
p2] Zo pNn] v u/ ] sf] , 

-v_  cfly{s jif{ @)*)÷)*! sf gLlt tyf sfo{qmdx? 
sfof{Gjog ug{ ?= !& va{ (# ca{sf]  ah] 6 
ljlgof] hg ePsf]  5 h;df rfn' vr{ & va{ 
%# cj{ -$@ k|ltzt_, k'FhLut vr{ tkm{ ?= # 
va{ *) cj{ -@!=@ k|ltzt_ tyf ljQLo Joj: yf 
tkm{ @ va{ #) s/ f] 8 -!@=* k|ltzt_ /  ljQLo 
x: tfGt/ 0f ?= $ va{ @( cj{ -@$ k|ltzt_ / x] sf]  
5 . o;sf]  nflu vr{ Aoxf] g] { ;|f] t tkm{ ?= !@ 
va{ $) cj{ / fh: j, ?= %% cj{ j} b] lzs cg'bfg 
x'Fbf ?= $ va{ (* cj{ Go"g ljQ kl/ rfng 
x'g] 5 . Go"g ljQ kl/ rfngsf]  ;|f] tsf]  ?kdf 
j} b] lzs C0faf6 ?= @ va{ $@ cj{ /  cfGtl/ s 
C0faf6 ?= @ va{ %^ cj{ Joxfl/ g] 5 . afXo 
C0fsf]  k|flKt, clen] v / fVg /  cfGtl/ s C0fsf]  
Joj: yfkgdf ljQ gLlt /  df} lb|s gLlt aLrdf 
cGt/  ;DaGw / x] sf] , 

-u_  df} lb|s gLlt @)*).@)*! n]  g] kfn ;/ sf/ sf]  
ah] 6 jQmJon]  nlIft u/ ]  adf] lhd ^ k|ltztsf]  

cfly{s j[l4 xfl;n ug{ ;xof] u k'Ug]  u/ L 
ljQLo ;|f] tnfO{ pTkfbgzLn If] qtkm{ k|jflxt 
ug] { k|fyldstf tf] s] sf]  5 . o;n]  ljQ gLlt /  
df} lb|s gLlt aLrdf ulx/ f]  ;DaGw / x] sf] , 

-3_  cfly{s j[l4, cfly{s ljsf;, ;fdflhs Gofo 
sfod ug{ ljQ gLltn]  ljleGg If] qut gLlt tyf 
sfo{qmdx? to u/ ] sf]  5 . tL sfo{qmdx?nfO{ 
;xof] u k'Ug]  u/ L df} lb|s gLltn]  If] qut shf{, 
ljkGg ju{ /  ;x'lnotk"0f{ shf{sf]  Joj: yfkg 
u/ ] sf]  5 . 

ljQ gLlt /  df} lb|s gLlt aLrsf]  cGt/  ;DaGwx?M
b'O{ leGb}  lgsfoaf6 hf/ L x'g]  oL gLltx? cGt/  

;DalGwt 5g\ . Ps gLltdf ePsf]  kl/ jt{gn]  csf] { 
gLltsf]  k|efjsfl/ tfdf c;/  NofpFb5 . Jofkfl/ s 
rqmsf]  s'k|efj x6fpg /  ;dli6ut cfly{s : yfloTj 
xf+l;n ug{ b'j}  gLlt aLr cGt/  ;DaGw / xg' kb{5 . 
cGt/ f{li6«o d'b|f sf] ifaf6 ;+rflnt cfly{s ;dfof] hg 
sfo{qmd o;sf]  k|d'v cfwf/  xf]  . lj: tf/ sf/ L ljQ 
gLlt ePdf ;fj{hlgs C0f a9\b5, pQm C0fsf]  hf] xf]  
df} lb|s gLltaf6 x'G5 . C0f a9\bf d'b|f : kmLltdf 
rf+k kb{5, o;nfO{ lgoGq0f ug] { sfo{ df} lb|s gLltn]  
ub{5 . ljQ gLltn]  ahf/ af6 C0f ln+bf lghL If] qsf]  
t/ ngfdf c;/  eO{ Aofhb/  a9\b5, nufgL of] Uo 
;fwg 36\5 . To;} u/ L, afx|o If] qaf6 C0f ln+bf 
ljlgod b/  k'gd{"Nog x'g] , zf] wgfGt/ df c;/  kg{ 
hfbf hfG5 . oL ;du| Joj: yfksLo kIfx?nfO{ Wofg 
lbO{ cGt/ ;DaGw b] xfo cg';f sfod ul/ Psf]  x'G5 .
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-s_  ljQ gLlt th'{df ubf{ df} lb|s clwsf/ Lsf]  
pkl: ylt x'g]  /  df} lb|s gLltsf]  th'{df, ;+rfng /  
kl/ rfngdf ljQ clwsf/ Lsf]  ;+nUg / xg]  gLltut, 
;+: yfut /  sfg'gL Joj: yf / x] sf]  x'G5 .

-v_  ljQ gLltn]  cfly{s j[l4 xfl;n ug{ pTkfbgd"ns 
If] q h: t}  s[lif, ko{6g, pBf] u, hnljB't nufot 
If] qdf ;fj{hlgs tyf lghL If] qnfO{ ;xhLs/ 0f 
ub{5 eg]  df} lb|s gLltn]  tL If] qdf a} +s tyf 
ljQLo ;+: yfx?af6 clgjfo{ ?kdf lglZrt 
;Ldf tf] sL shf{ k|jfxsf]  k|aGw tyf aGbf] a: tL 
ldnfp+5, 

-u_  ljQ gLltn]  lghL If] qsf]  nufgLdf c;/  gkg] { 
tyf ahf/ df clws t/ n ePsf]  ;dodf 
d"No: t/  afl~5t ;Ldfdf / fVg s/ sf b/  tyf 
C0f pks/ 0f k|of] u u/ L / fh: j ;+sng /  C0f 
Joj: yfkg ub{5 eg]  df} lb|s gLltn]  clgjfo{ 
gub cg'kft, j} wflgs t/ ntf cg'kft /  v'nf 

ahf/  sf/ f] af/  dfkm{t d"No: t/  sfod ug{ d'b|fsf]  
dfu /  cfk"lt{ aLr ;Gt'ng sfod ub{5 , 

-3_  ljQ gLltn]  : yfgLo tx, b"/ b/ fh ;Dd a} +s 
tyf ljQLo ;+: yfsf]  lj: tf/  ug{ cfjZos 
ef} lts k"jf{wf/  lgdf{0f /  ;'/ Iffsf]  Joj: yf, s/  
;x'lnot k|bfg ub{5 eg]  df} lb|s gLltn]  ljQLo 
kx'Fr, ljQLo ;fIf/ tf, l8lh6n 6«fGHofSzg sf]  
k|jw{g /  ljsf; ug{ gLltut ;xhLs/ 0f ub{5, 

-ª_ ljQ gLltn]  aflkmofsf]  Joj: yfkg cg';f/  btf{ 
;xhLs/ 0f, lgIf] k /  shf{ nufgLdf s/  ;x'lnot 
tyf ;xhLs/ 0f ub{5 eg]  df} lb|s gLltn]  a} +s 
tyf ljQLo ;+: yfsf]  ;~rfns ;ldltsf ;b: osf]  
of] Uotf, ;'ljwf /  k|d'v sfo{sf/ L clws[tsf]  
sfo{sfn h: tf ljifodf lgb] {lzsf agfO{ a} +lsË 
;] jfdf ;'zf;g sfod ug{ ;xof] u ub{5, 

-r_  ljQ gLltn]  a} +s tyf ljQLo ;+: yfaf6 k|jfx x'g]  
C0f tyf shf{sf]  Aofh vr{nfO{ vr{s§Lsf]  

– Tax rate 
– Tax Rate
– Expenditure
– Public Debt
– Fiscal transfer

– CRR
– CRR, SLR 
– OMO
– Forex 
– Bank rate,

Fiscal Policy Monetary Policy

Economic  
Prosperity

Social EquityEconomic GrowthEconomic Stability

lrq-!_M  ljQ / df}lb|s gLlt ljrsf] cGt/;DaGw
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?kdf : jLsf/  ub{5 eg]  df} lb|s gLltn]  lgIf] k 
tyf shf{df k|ltikwL{ Aofhb/  k|bfg ug{, ;] jf 
z'Nsdf k|lt: kwf{ sfod u/ L ljQLo ;'zf;g 
sfod ug{ ;xof] u ub{5, 

-5_  l;4fGttM ljQ gLlt lj: tf/ sf/ L ePsf]  ;dodf 
df} lb|s gLltn]  pks/ 0fx? k|lt: kwL{ Pj+ 
;+s'rgsf/ L agfO{ ahf/ df dfu /  cfk"lt{ aLr 
;Gt'ng sfod ug'{ kb{5, 

-h_  ljQ gLltn]  sNof0fsf/ L of] hgfsf sfo{qmdx? 
;+rfng u/ L ul/ aL lgjf/ 0f, cfo c;dfgtfdf 
sdL Nofpg] , nlIft ju{sf]  cfly{s cj: yf ;'wf/  
ug] { ;f] +r lnPsf]  x'G5 eg]  df} lb|s gLltn]  n3' 
ljdf, n3' shf{ tyf a} +s tyf ljQLo ;+: yfsf]  
;fdflhs pQ/ bfloTjsf]  / sd tt\ tt\ If] qdf 
k|jfx ug{ lgb] {lzsf hf/ L ub{5, 

-em_  ljQ gLlt th'{df ubf{ df} lb|s gLltsf]  : jfoQtf 
k|lt ;r] t, ;Ddfg /  ;fjwfg / xg' kb{5 . 
df} lb|s gLltsf]  : jfoQtf sfof{Tds ?kdf / xg' 
kb{5 . 

-`_  ;dli6ut cfly{s gLltsf dxTjk"0f{ oL gLltx? 
aLrdf c;n, sfof{Tds ;x;DaGw lgdf{0f x'g 
;s] g eg]  lbuf]  cfly{s j[l4, ;fdflhs Gofo /  
cfly{s ;d[l4 k"0f{ ?kdf cf] em] ndf kb{5, 

-6_ df} lb|s gLltn]  ug] { cfly{s cg';Gwfgsf ljifodf 
ljQ gLltn]  k"0f{ ?kdf ;xof] u ug] {, cGt/ f{li6«o 
c;n cEof;sf ;DaGwdf b'j}  gLlt cl8u / xg] , 

-7_  ljQ gLltn]  ;b} j df} lb|s : yfloTjsf nflu 
gLltut, ;+/ rgfut /  ;+: yfut ;xof] u ug] { /  
df} lb|s gLltn]  ljQ gLltsf]  ;f] +rnfO{ ;fsf/  kfg] { 
u/ L ;b} j d'b|fsf]  dfu /  cfk"lt{ aLrdf ;Gt'ng 
sfod x'g]  u/ L d'b|f k|zf/ nfO{ Jojl: yt ?kdf 
;+rfng ug] {, 

-8_  ljQ gLltn]  cfkm"n]  / fv] sf nIox? k"/ f ug{ 
k'FhLut vr{ ;dodf ug] {, u'0f: t/  Vofn ug] {, 
cfsf/  j[l4 ug] {, 

c;n ;x;DaGw /  cGt/ ;DaGw g;Sbf df} lb|s tyf 
ljQ cy{tGqdf b] lvg]  kl/ 0ffdx?M 

;dli6ut cy{tGq wfgsf]  afnf h: t}  nodf 
;+u;+u}  cufl8 a9\g g;Sbf ljZjf;df sdL cfp+5 . 

ljZjf;df cfpg]  sdLn]  ahf/  cy{tGqdf c;/  kb{5 . 
;fy} , cy{tGqdf b] lvg]  cGo kl/ 0ffdx? b] xfo cg';f/  
/ x] sf 5g\M 

-s_ pkef] u, art, nufgL, pTkfbg /  pTkfbsTjdf 
x|f; cfpg] , 

-v_ cfocfh{gdf sdL, / f] huf/ L l;h{gf /  / fh: j 
;+sngdf ;~s'rg cfpg]  /  ;fj{hlgs C0fdf 
j[l4 x'g] , 

-u_  cfoft–lgof{tdf ptf/ r9fj /  pRr Aofkf/  3f6f 
x'g] ,

-3_  zf] wfgfGt/  l: yltdf cl: y/ tf cfpg] ,

-ª_  d'b|f: kmLlt ;Ldfleq g/ xg] , 

-r_  afXo If] q : yfloTjdf ;d: of, 

-5_ ;dli6ut cfly{s gLltx?sf]  sfof{Gjogdf 
;d: of l;h{gf x'g] , 

-h_ aLdf tyf k'FhLahf/  ;~rfng, Joj: yfkg /  
lgodgdf sl7g x'g] , 

-em_ AML/ CFT Regime ;DaGwL Issues df 
a9f] Q/ L x'g] , 

-`_ PKfmlkcf] ÷lalklh -FPO/ BPG_ df s/  ;DaGwL 
Issue x?, cflb 

ljQ gLlt /  df} lb|s gLlt aLr c;n cGt/ ;DaGw 
sfod ug{sf nflu ;'emfjx?M

cy{dGqfno, / fli6«o of] hgf cfof] u, g] kfn / fi6« 
a} +s /  gLlt th'{df ug] { lgsfo aLrsf]  ;dGjo ;du| 
cy{tGqsf]  l: y/ tf /  k|efjsfl/ tfsf nflu dxTk"0f{ 
x'G5 . b'j}  gLlt aLrdf gË /  df;'sf]  h: t}  ;DaGw 
/ xg' kb{5 . o;sf nflu b] xfosf ;'emfjx? k|: t't 
ul/ Psf]  5M

-s_  cy{tGqdf cGo lrh oyfjt / x] sf]  cj: yfdf 
lj: tf/ sf/ L ljQ gLlt hf/ L x'Fbf o;sf p2] Zox?nfO{ 
k"/ f ug] { u/ L ;du|df ;+s'rgsf/ L df} lb|s gLlt 
hf/ L x'g' kb{5 eÌ]  ;} 4flGts cjwf/ 0ff / x] sf]  
5 . t/ , v's'nf]  df} lb|s gLltsf]  k|efj lghL tyf 
;xsf/ L If] qsf]  shf{ lj: tf/ ;Fu hf] l8Psf]  x'G5 . 
df} lb|s gLlt / fli6«o tyf cGt/ f{li6«o cfly{s tyf 
df} lb|s ljZn] if0fsf]  cfwf/ df ljj] s;Ddt tl/ sfn]  
th'{df /  sfof{Gjog ug{'k5{ .
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a}      +s lbj;%&cf}      +

-v_ g] kfn / fi6« a} +ssf]  df} lb|s : jfoQtfsf]  ;Ddfg, 
;+/ If0f /  ;Daw{gdf ;bf ;j{bf ;/ sf/  tyf lghL 
If] qx?n]  hf] 8 lbg' kb{5 . ;/ sf/  tyf lghL 
If] qsf]  bafa /  k|efjdf g] kfn / fi6« a} ª\s kg{' 
x'Fb} g . cy{tGqsf]  cj: yf Pj+ j} b] Zf] s ;+: yfx?sf]  
;'emfj ;d] tnfO{ dWogh/  u/ L df} lb|s gLlt tyf 
pks/ 0f ;+rfng, kl/ rfng /  Joj: yfkg ug'{ 
kb{5 . g] kfn / fi6« a} +sn]  sl;nf]  df} lb|s gLlt 
agfpg'k5{ h;n]  cy{tGqnfO{ cTolws df} lb|s 
rFfkaf6 arfpF5 /  ljQLo l: y/ tf sfod u5{ . 
/ fi6« a} +sn]  cfgf d'Vo lgofdsLo cf} hf/ x? 
h: t}  nf] g 6' Eofn' / ] l;of] , k'FhL kof{Kttf cg'kft, 
shf{ ;] jf cg'kft, sfpG6/  ;fOlnsn Soflk6n 
akm/ sf]  k|of] u ug{'k5{ h;n]  cg'Tkfbs If] qx?df 
cTolws shf{ lj: tf/  x'gaf6 / f] Sb5 .

-u_  g] kfn ;/ sf/ n]  tf] lsPsf]  ;dod}  k'FhLut 
vr{sf]  cfsf/  /  u'0f: t/  a9fpg 'k5{ . k"jf{wf/  
ljsf;, : jf: Yo ;] jf, lzIff /  ;fdflhs ;'/ Iffdf 
;fj{hlgs nufgL a9fpFb}  hfg'k5{ . g] kfn 
;/ sf/ n]  / fh: j ;+sng nIo adf] lhd ug'{ 
kb{5 . nIo adf] lhd / fh: j ;+sng ePdf 
ljQLo 3f6f, ;fj{hlgs C0f 36fpg d2t u5{ . 
g] kfn ;/ sf/ n]  ;+/ rgfTds ;'wf/  u/ L g] kfnsf]  
cy{tGqnfO{ k|lt: kwf{Tds /  pTkfbgd"ns 
agfpg]  u/ L Joj;fod} qL jftfj/ 0f agfpg]  u/ L 
cfly{s ;'zf;gnfO{ ;'b[9 ug] { /  gjk|jt{gdfkm{t 
gofF /  gjLgtd k|ljlw cjnDag u/ L j: t' tyf 
;] jfnfO{ lgof{tof] Uo agfpg'k5{ . o;n]  afXo 
If] q : yfloTj sfoddf lbuf] kgf sfod ub{5 . 

-3_  g] kfn ;/ sf/  /  g] kfn / fi6« a} +sn]  ;dGjofTds 
ahf/ sf]  cg'udg, lg/ LIf0f /  lgodg u/ L 
d'b|f: kmLltnfO{ ;Ldfleq / fVg'k5{ . a} +s tyf 
ljQLo ;+: yfsf]  lgIf] k, shf{ tyf ljk|] if0faf6 
pknJw / sd pTkfbgd"ns /  k|fyldstf k|fKt 
If] qx? h: t}  s[lif, pmhf{, ko{6g, hnljB'tdf 
k|jfx /  nufgL x'g]  jftfj/ 0f ;'lglZrt ug{'k5{ . 
ljQ gLltn]  klg k|efjsf/ L e"ldsf v] Ng'k5{ /  
df} lb|s gLltsf]  ;xof] udf sfd ug{'k5{, h;n]  
cy{tGqnfO{ l7s lbzfdf Nofpg ;S5 /  g] kfnsf 
cfly{s ljsf;sf ;Defjgfx?nfO{ phfu/  u5{ . 

-ª_ g] kfn / fi6« a} +sn]  d'b|f k|jfxsf]  Joj: yfkg 
/  ljb] zL d'b|fsf]  ;l~rltdf Wofg lbO{ 

ljb] zL d'b|f, ljlgdo b/  l: y/  / fVg]  k|0ffnL 
;'lglZrt ug{'k5{ . vf;u/ L ef/ tLo ?k} of;Fu 
of]  tYo lgs}  dxTjk"0f{ 5 lsgls xfdL afXo 
If] q;Fu Jofkf/ sf]  k|ltl: kwf{df v/ f]  pqg  
;Sg'k5{ . 

-r_  g] kfn / fi6« a} +sn]  gLltut b/ sf]  laGb', cGt/  
a} +s sf/ f] af/ sf]  k|ltzt, lgIf] kdf Aofhb/ sf]  
k|ltzt, 3/ hUuf tyf ;] o/  sf/ f] af/ sf]  ;Ldf 
km] / abn ubf{ cy{ dGqfno tyf ljQ clwsf/ Lsf]  
k|ltlglw;Fu r': t tyf df} lb|s cfFs8f, tYo /  
k|df0fsf cfwf/ df ;dGjo ug] {, Jofj;flostf 
k|bz{g ug] { /  cy{ dGqfnon]  cg'zfl;t /  
OdfGbf/  eO{ Go"g ljQ kl/ rfng jflif{s Sofn] G8/  
cg';f/  ug] {, ljQLo ;+3Lotfsf]  k"0f{ sfof{Gjog 
ug] {, ljQLo ;fIf/ tf, ljQLo kx'Fr clej[l4 ug{ 
;xof] u ug'{kb{5 . 

-5_ Ps ;+: yfn]  csf] { ;+: yfnfO{ ;bf ;j{bf ;Ddfg, 
;xsfo{ /  ;xcl: tTj : jLsf/  u/ L cufl8 
a9\g' kb{5 . g] kfn / fi6« a} +saf6 hf/ L gLlt, 
lgb] {lzsf, kl/ kq /  lgb] {zg cy{ dGqfnon]  
dx;'; ug] { u/ L ;sf/ fTds ?kdf ;+3Lo 
;/ sf/ af6 : yfgLo tx;Dd v'n] /  k|rf/  k|;f/  
ug] { /  cy{ dGqfnoaf6 hf/ L gLlt, sfg'g, 
lgb] {lzsf, kl/ kqx? g] kfn / fi6« a} +sn]  ;d] t 
v'n] /  k|rf/  k|;f/  ug'{ kb{5 . b'j}  ;+: yfn]  lghL 
If] q tyf gful/ s ;+u ;b} j ;dGjo ug'{ kb{5 . 
gful/ s /  hgtfsf s'/ f ;'Gg' kb{5 . b'j}  
;+: yfn]  cy{tGqsf]  lbzf, ult, j} b] lzs k|efjsf]  
ljifodf Osf] gf] lds tyf dlg6/ L ljZn] if0f ug'{ 
kb{5 /  ;f]  adf] lhd cfufdL lbgsf nflu gLlt 
th'{df /  sfof{Gjog ;dGjofTds ?kdf ug'{ 
kb{5 . 

-h_  ljQ clwsf/ L -cy{ dGqL Pj+ cGo sd{rf/ L_n]  
g] kfn / fi6« a} +snfO{ : jtGq, hjfkmb] xL /  pQ/ bfoL 
agfpg' kb{5 lsgls o;af6 cy{tGqdf df} lb|s 
gLltsf]  k|efjsfl/ tf /  ljZj;gLotf a9\5 . 
df} lb|s clwsf/ L -ueg{/ _n] ]  ;d] t ;/ sf/ sf]  bafa 
lagf, JolQmut ;f] +r, ljrf/  lagf df} lb|s gLlt 
;~rfng ug{' k5{ . df} lb|s /  ljQ clwsf/ Ln]  
cfgf]  hjfkmb] xLtfnfO{ Gofof] lrt agfpg'k5{, 
h'g cfd hgtfn]  : jLsf/  ug] { x'g'k5{ . 
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-em_  cy{tGq Pj+ lghL If] qdf b] lvg]  cfly{s, ljQLo 
/  df} lb|s ;d: ofx?df ljQ /  df} lb|s clwsf/ L 
Ps}  7fpFdf / xL ;Nnfx, ;dGjo, ;xsfo{, 
;xcl: tTj /  kf/ : kfl/ stfsf cfwf/ df gLltut 
5nkmn, ljrf/  ljdz{ ug'{ kb{5 . Jofj;flos 
?kdf ;+: yfut wd{ lgjf{x ug'{ kb{5 . lg0f{o ubf{ 
;dli6ut cfly{s : yfloTj sfod ug{ zf] wgfGt/  
;Gt'ng, d"No l: y/ tf, afXo If] q : yfloTjsf 
;fy aLdf tyf k'FhLahf/ sf]  bL3{sfnLg ljsf; 
u/ L hgtfsf]  cfo cfh{g j[l4, / f] huf/ L ;[hgf, 
ul/ aL Go"gLs/ 0f, ;dtfd"ns ljt/ 0f k|0ffnLnfO{ 
hf] 8 lbO{ cfly{s j[l4, cfly{s ljsf; /  
;+ljwfgn]  to u/ ] sf]  cfly{s p2] Zo xfl;n ug{ 
;xof] u k'Ug]  u/ L ljQ /  df} lb|s clwsf/ Ln]  
sbd rfNg' kb{5 . 

lgisif{dfM
 ljQ gLlt hgtfsf]  cfjfhnfO{ ;Daf] wg 

ug{, / fhgLlts nf] slk|otfnfO{ a9L k|fyldstf lbO{ 
cfpg]  xF'+bf a9L ;]  a9L nrs / x] sf]  x'G5 . t/  
df} lb|s gLlt k|fljlws ?kdf lj1x?af6 ljQ gLltsf]  
;f] +rnfO{ k"/ f ug] { u/ L cWoog /  cg';Gwfg kZrft 
df} lb|s tYof+s /  ;"rgfdf cfwfl/ t eO{ cfpg]  ub{5 . 
: jtGq /  lhDd] jf/ Laf] w u/ ] sf]  s] Gb|Lo a} +snfO{ k|: 6 
/  kf/ bzL{ hgfb] zsf;fy plrt tj/ n]  kl/ eflift 
ul/ Psf]  gLltut k|m] djs{ /  alnof]  ;'zf;g ;+/ rgfsf]  
;'lglZrttf sfod ug{ ljQ clwsf/ L tof/  x'g'k5{ . 
o;df / f] huf/ L ;[hgf /  cfly{s j[l4sf]  nIo / flvg' 
k5{, d"No /  ljQLo l: y/ tfsf k|fjwfgx? / flvg'k5{ . 
ljQLo gLltsf]  ljZj;gLotf, lbuf] kgf /  l: y/ tf 
dxTjk"0f{ x'g cfjZos 5 h;n]  ;fj{hlgs nufgLnfO{ 
l: y/  /  ljZj;gLo agfpF5 . ljQ gLlt /  df} lb|s 
gLltsf]  ljZj;gLotf clej[l4sf nflu ljQ /  df} lb|s 
clwsf/ Ln]  cfkm"n]  k|0f u/ ] sf]  ljQLo /  df} lb|s nIo 
/  of] hgf cl: y/  ljQLo Jojxf/  gb] vfO{ k"/ f ug{'k5{ . 
cy{tGqnfO{ : j: y / fVg w/ ftnLo oyfy{ ;'xfpFbf]  ljQ 
/  df} lb|s / 0fgLlt, ljj] sL tyf nlrnf]  gLlt, ljQLo 
;'zf;g, alnof]  /  : jtGq ;+: yf /  : jrflnt k|0ffnLsf]  
Joj: yf x'g'k5{ . ljQ gLlt th'{df ubf{ s/ sf]  b/ , 
k|zf;lgs vr{, ;fj{hlgs C0fdf kl/ jt{g ubf{ /  
df} lb|s gLlt th'{df ubf{ gub cg'kft, j} Bflgs t/ ntf 
cg'kft, v'nf ahf/  sf/ f] af/ , Aofhb/ , ljlgodb/  
x] / km] /  ubf{ u+le/  df} lb|s cy{zf: qLo ljZn] if0f 

ug'{kb{5 . oL b'j}  gLltx?sf]  s'zn Joj: yfkgaf6 
dfq cfly{s j[l4, cfly{s : yfloTj, ;fdflhs Gofo 
sfod eO{ dfukIf /  k"lt{kIf aLr ;Gt'ng sfod 
eO{ cfly{s ;d[l4 xfl;n x'g] 5 /  o;af6 dfq ljQ 
/  df} lb|s gLlt aLrdf c;n /  dhj'b cGt/ ;DaGw 
sfod x'g] 5 . n 

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

;Gbe{ ;fdu|LM 

zz g] kfnsf]  ;+ljwfg, sfg'g lstfj Joj: yf ;ldlt, 
aa/ dxn, sf7df8f} + .

zz kGw|f}  of] hgf, / fli6«o of] hgf cfof] usf]  ;lrjfno, 
l;+xb/ af/  .

zz ah] 6 jQmJo, cfly{s ;j] {If0f -ljleGg cfly{s jif{_, 
cy{ dGqfno . 

zz df} lb|s gLlt, g] kfn / fi6« a} +s, afn'jf6f/  . 

zz cof{n, lht] Gb| k|sfz, -@)^*_, ;'Id cy{zf: q, Go" 
lx/ f a'S; OG6/ k|fOh] h, lstL{k'/  .

zz clVtof/  b'?kof] u cg';Gwfg cfof] u Pj+ dxfn] vf 
kl/ Ifssf]  sfof{nosf jflif{s k|lta] bgx? . 

zz Mohan, Rakesh, Growth with Financial 
Stability, Central Banking in an Emerging 
Market, Oxford collected essays,

zz Salvatore, Dominik(2003), Microeconomics, 
Theory and Applications, New York, Oxfor 
University Press, 

zz Dwivedi, D.N. (2001), Macroeconomics, 
Theory and Policy, Tata McGraw Hill, New 
Delhi

zz Acharya, Madhu Raman, Nepal World 
View, Volume I & II:  Foreign Policy, Adroit 
Publisher,

zz Hass, Richard, A world in disarray, American 
Foreign Policy and the crisis of the Old 
Order, Penguin Books, Printed in the United 
States of America, 
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;/ sf/ L : jfldTj k|fKt ;+: yfx? cfk;L ;dembf/ L u/ L  
s[lif ljsf; a} +s nufotsf ;+: yfx?sf]  ;] jf Joj;fodf 

k|efjsf/ L Joj;fo lj: tf/ sf ;Defjgf 
tyf ;/ sf/ nfO{ x'g]  kmfObfx? 

lghL If] qsf]  cfjZos dfqfdf pBdzLntf 
ljsf; /  lj: tf/  geO;s] sf] , k|fljlws 1fg, 

k'FhL nufgLsf]  If] qdf /  7"nf k"jf{wf/  ljsf;df lghL 
If] q cu|;/  gePsf]  cj: yfdf ;j{;fwf/ 0fnfO{ ;j{;'ne 
?kdf j: t' tyf ;] jfx? pknAw u/ fpg] , ljsf;sf 
cfwf/ e"t ;+/ rgfx?sf]  lgdf{0f ug] {, k"jf{wf/  ljsf;sf]  
If] qdf 6] jf k'¥ofpg]  /  ;fdflhs Gofosf cfwf/ df 
cfly{s j[l4 ug] { p2] Zosf ;fy lj=;+= !((# df 
lj/ f6gu/  h'6 ldnsf]  : yfkgf tyf lj=;+= !(($ df 
g] kfn a} +s ln= sf]  : yfkgfkZrft\ @)%) sf]  bzsdf 
k'Ubf ;fj{hlgs ;] jfsf]  k|efjsfl/ tfdf lj: tf/  eO{ 
sl/ a kfFr bh{geGbf a9L ;fj{hlgs ;+: yfx? : yflkt 
x'g k'u]  . t/  ;g\ !(() sf]  v'nf cy{tGqsf]  k|efj 
g] kfndf klg kg{ uof]  /  ;fj{hlgs ;+: yfgx?sf]  
: yfkgfsf p2] Zox? kl/ k"lt{ gePsf]  egL ;fj{hlgs 
;+: yfx?sf]  k'FhL ljlgj] z ug] { /  o; If] qdf ePsf]  k'FhL 
cGoq kl/ rfng ug] { p2] Zosf ;fy ;fj{hlgs If] qsf]  
k|efjsf/ L j[l4 ug] { clek|fon]  s] xL If] qdf ;/ sf/ n]  
sltko ;fj{hlgs ;+: yfx?sf]  lghLs/ 0f ubf{ 
xfn sl/ a $$ j6f ;fj{hlgs ;+: yfx? cl: tTjdf  
/ x] sf]  kfOG5 .

æ;/ sf/ L sfd slxn]  hfnf 3fdÆ eGg]  egfOnfO{ 
kl/ jt{g u/ L ;/ sf/ L : jfldTjdf : yflkt ;+3;+: yfx? 
s'g}  lghL If] qdf : yflkt ;+3;+: yfeGbf cfgf]  sfo{ 
If] qdf sfo{ ug{ sd 5} gg\ egL hgdfg;df cfgf]  
k|efj 5f8\g' lgZro klg cfhsf]  kl/ j] zdf r'gf} tLsf]  
ljifo xf]  eGbf cTo'lQm gxf] nf . ;/ sf/ L : jfldTjdf 
: yflkt ;+: yfx?af6 k|jfx ePsf j: t' tyf ;] jfx?sf]  
: t/ Lotf lghL If] qaf6 k|jfx ePsf]  eGbf sd gx'g]  
u/ L u'0f: t/ o'Qm, d"No : t/ df t'ngf ubf{ klg ;dfg 
: t/ sf]  j: t' tyf ;] jfsf]  d"No lghL If] qn]  pknAw 
u/ fpg]  eGbf ;: tf]  d"Nodf pknAw u/ fpg] , j: t' 
tyf kof{Kttfsf lx;fan]  klg ;xh}  k|fKt ug{ ;lsg]  

cj: yfdf klg ;/ sf/ L j: t' tyf ;] jfsf]  k|of] u sd 
x'g]  u/ ] sf]  b[i6fGt klg 5 . o; cj: yfdf To: tf 
;+: yfdf sfo{/ t sd{rf/ L tyf Joj: yfksx?af6 pQm 
b[i6fGtdf kl/ jt{g Nofpg' lgs}  r'gf} tL / x] sf]  5 .

log}  ;+: yfx?dWo]  ;j{;fwf/ 0f hgtfsf]  cfly{s 
lxt /  ;'ljwf sfod ug] { Pj+ s[lif If] qdf ;/ n /  
;'ne shf{ k4ltsf dfWodaf6 k'FhL tyf C0f pknAw 
u/ fpg /  ljsf;df ultzLntf Nofpg]  p2] Zosf ;fy 
: yfklt ePsf]  Ps ;+: yf xf]  slif ljsf; a} +s ln= . 
g] kfn ;/ sf/ sf]  ax'dt ;] o/  : jfldTj -%! k|ltzteGbf 
a9L_ ePsf]  slif ljsf; a} +s ln= xfn s[lif If] qdf 
dfq ;Lldt geO{ Ps … sÚ  ju{sf jfl0fHo a} +ssf]  
?kdf : yflkt o; ;+: yfdf xfn cfkm" sfo{/ t / x] sf]  
/  ;/ sf/ L : jfldTjdf : yflkt ;+: yfaf6 k|bQ j: t' 
tyf ;] jfx? Ps cfk;df v/ Lb u/ L oL ;+: yfx?sf]  
k|efjsfl/ tfnfO{ j[l4 ug{ ;sf} + eGg]  ljz'4 efjgfn]  
of]  n] v tof/  ul/ Psf]  xf]  . o;} n]  ubf{ ljz] ifu/ L 
s[lif ljsf; a} +sn]  k|bfg ug{ ;Sg]  ;] jfsf]  hfgsf/ L 
of]  n] vdfkm{t lbOPsf]  5 . s[lif ljsf; a} +sn]  ljut 
%% jif{b] lv b] zsf ;a}  : yfgdf sfo{ ;~hfn lj: tf/  
u/ L pBdL tyf Joj;foLx?nfO{ jfl0fHo a} +lsË 
sf/ f] af/ dfkm{t b] zsf]  cfly{s, ;fdflhs, k"jf{wf/  tyf 
Jofj;flos sfo{sf nflu n3', demf} nf tyf 7"nf 
ls;fg, pBf] uklt, Joj;foL, >dhLjL nufot ljljw 
If] qdf dxTjk"0f{ of] ubfg k'¥ofpFb}  cfPsf]  5 .

o; ;+: Yff jt{dfg cj: yf;Dd cfOk'Ug'df ;du| 
g] kfnL hgtf, ljleGg ;/ sf/ L tyf u} / ;/ sf/ L lgsfo, 
lgodg lgsfo, ljZjljBfno, k|lti7fg tyf g] kfn 
;/ sf/ sf]  dxTjk"0f{ of] ubfg / xFb}  cfPsf]  5 . a} +sn]  
xfn b] zsf && j6}  lhNnfdf sfo{;~hfn lj: tf/  
u/ L @*! j6f zfvf sfof{no, !@( Pl6Pd tyf @) 
PS6] G;g sfpG6/ dfkm{t ;+3Lo ;/ sf/  tyf : yfgLo 
;/ sf/ sf]  / fh: j ;+snsf ;fy}  : yfgLo ;/ sf/ sf]  

dLg/fh kf]v/]n
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cfly{s sf/ f] af/ df ;d] t ul/ / x] sf]  5 . s[lif tyf 
Jofj;flos If] qsf ljljw p2] Zodf shf{ nufgL, 
hdfgt sf/ f] af/ , k|lttkq sf/ f] af/ , Ph] G;L sf/ f] af/ , 
cfw'lgs ;"rgf k|ljlwdf cfwfl/ t ls;fg sf8{, ls;fg 
Pk, ATM, Mobile Banking , RTGS, Internet 
Banking, D-MAT vftf, lwtf] kq sf/ f] af/ sf nflu 
C-ASBA, l8lh6n dfWodaf6 ljleGg a} +lsË ;] jf 
k|jfx ug'{sf ;fy}  s[lif If] qdf cu'jf a} +ssf]  ?kdf 
dxTjk"0f{ e"ldsf lgjf{x ub} { cfO/ x] sf]  o; a} +sn]  s'n 
shf{ k|jfxsf]  sl/ a #% k|ltzteGbf a9L s[lif shf{df 
nufgL u/ L]  pTkfbgd'vL cy{tGqdf ljz] if of] ubfg 
k'¥ofpFb}  cfPsf]  x'Fbf slif If] qsf]  ljsf;df Ps cu'jf 
a} +ssf]  ?kdf : yflkt ePsf]  b] lvG5 . o;sf cnjf 
xfn o; a} +sn]  cGo … sÚ  ju{sf]  jfl0fHo a} +saf6 
k|bfg ug] { ;Dk"0f{ ;] jf ;'ljwf k|bfg ub} { cfPsf]  5 . 
a} +s/  g] kfn 6] lnsdaLr ljQLo sf/ f] af/  ug] {÷u/ fpg]  
Joj: yfsf nflu cg'/ f] w ub} { o; a} +saf6 b] xfosf 
;'ljwf tyf ;] jf pknAw u/ fpg ;lsg]  Joxf] / f 
hfgsf/ L u/ fpg rfxG5' .

a} +s tyf ;+: yfaLr cfk;L ;xdltsf cfwf/ df  
a} +saf6 pknAw u/ fpg ;lsg]  ;'ljwfx?

!= ljleGg sf] ifx?sf]  d'2tL, cIfo sf] if nufot 
cGo sf] if tyf ;~rfng vftfdf pRr Aofh 
k|bfg ug] { .

@= ;/ sf/ L : jfldTjdf : yflkt ljleGg If] qdf 
/ x] sf]  clkm; kl/ ;/ df sn] S;g sfpG6/ x?df 
k|lt: kwf{sf cfwf/ df gub sn] S;g sfpG6/ x? 
;~rfng ug{ ;Sg]  .

#= ;/ sf/ L : jfldTjdf : yflkt clkm; kl/ ;/ df 
cfjZostfsf cfwf/ df P=l6=Pd= d] l;g h8fg 
u/ L u|fxs tyf sd{rf/ Lx? pQm ;'ljwf k|bfg 
ug{ ;lsg]  .

$= cfk;+L ;xdtLsf cfwf/ df o: tf ;+: yfx?df sfd 
ug] { sd{rf/ Lx?sf nflu g] kfn / fi6« a} +sn]  tf] s] sf]  
lglZrt / sd;Dd lagflwtf]  -Professional Loan 
tyf Salary Loan_ pknAw u/ fpg ;lsg]  .

%=  ;+: yfsf]  gfddf sn vftf vf] nL k|sflzt 
Aofhb/ df Aofh k|bfg ug] { . o; ;DaGwdf 
g] kfn / fi6« a} +ssf]  lgb] {zgsf]  clwgdf / xL 
sntkm{sf]  pRr Aofh k|bfg ug] { .

^= o: tf ;+: yfsf]  cg'/ f] wdf jftfj/ 0f ;+/ If0f 
;DaGwL sfo{sf nflu a} +sn]  jflif{s ?kdf 
lglZrt / sdsf]  ;+: yfut ;fdflhs pQ/ bfloTj 
zLif{saf6 vr{ u/ L sfo{qmd ;~rfng ug{ 
;lsg]  .

&= ;+: yfsf]  cfly{s sf/ f] af/ nfO{ ljB'tLs/ 0f ug{ 
tyf Cashless Transaction k|a4{g ug{sf nflu 
cfjZos IPS, RTGS, NCHLCorporate Pay 
nufot cGo ljB'tLo ;] jf k|bfg ug] { .

*= k|lt: kwf{Tds b/ df k|ltt–kqsf]  sf/ f] af/ tyf 
hdfgt sf/ f] af/  u/ L cGt/ f{li6«o tyf cfGtl/ s 
Jofkf/ df ;xhLs/ 0f ug{ ;lsg]  . 

(= dfly pNn] lvtafx] s o: tf ;+: yfgsf]  
cg'/ f] w÷l;kmfl/ ;df cGo a} +lsË ;] jf ;'ljwf 
lj: tf/  ug{ ;lsg]  5 .

a} +s tyf ;+: yf cfk;L ;xdltsf cfwf/ df ;+: yfsf 
sd{rf/ Lsf]  tnaL art vftfdf b] xfocg';f/ sf yk 
;'ljwfx? k|bfg ug{ ;lsg]  5 M

zz g] kfn / fi6« a} +ssf]  lgb] {zgsf]  clwgdf / xL k|sflzt 
Aofhb/ tkm{sf]  pRr Aofhb/  k|bfg ug] { 

zz lgMz'Ns VISA Debit Card k|bfg ul/ g]  5 .

zz lgMz'Ns l8Dof6 vftf vf] lng]  5 .

zz lgMz'Ns SMS ;'ljwf k|bfg ul/ g]  5 .

zz lgMz'Ns ABBS ;] jf k|bfg ug{ ;lsg]  5 .

zz Credit Card tkm{ k|sflzt z'Nsdf %)Ü 5'6 .

zz Forex tkm{ k|sflzt z'Nsdf %)Ü 5'6 .

zz Locker ;] jfdf %)Ü 5'6 k|bfg ul/ g]  5 .

zz lgMz'Ns Bank balance certificate hf/ L ug] { .

zz o; a} +ssf]  Merchant QR code ;] jf lnPsf 
u|fxsx?;Fu QR code dfkm{t ;f] em}  e'QmfgL ug{ 
;lsg]  

zz Connect IPS ;] jf lgMz'Ns k|bfg ug] { .

zz lgMz'Ns u'8km/  k] d] G6 ;] jf k|bfg ug] { . 

zz lgMz'Ns r] s lSnol/ Ë ;] jf k|bfg ug{ ;lsg]  .

clwstd : jfldTj / x] sf]  ;] jfk|bfos ;+: yfaf6 
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a}      +s lbj;%&cf}      +

k|bQ ljleGg ;] jfx? a} +sn]  vl/ b u/ L ;/ sf/ L 
: jfldTjdf : yflkt csf] { ;+: yfsf]  ;] jf lj: tf/ df 
;xof] u u/ L k|efjsfl/ tf Pj+ ljZj;gLotfdf ;d] t 
6] jf k'¥ofpg]  cj: yf / x] sf]  5 . ;/ sf/ L : t/ df 
: yflkt s[lif If] qsf]  ljsf;sf nflu : yflkt ;+3 ;+: yf 
kl/ of] hgfx?af6 x'g]  sfo{qmdx?sf]  ljlgof] lht / sd 
s[lif ljsf; a} +sdfkm{t ;~rfng ubf{ k'FhL cefjsf 
sf/ 0fn]  s[lif ljsf; a} +sn]  cfd u|fdL0f tyf s[lif 
If] qdf Joj;fo ;~rfngsf nflu shf{ ;xh lsl;dn]  
k|bfg ug{ ;Sg]  cj: yf x'G5 .

d'n'ssf]  ;du| cfly{s ljsf;sf]  ultzLntfnfO{ 
ltj|tf lbg] , cTofjZos j: t' tyf ;] jfsf]  pTkfbg, 
laqmL tyf ljt/ 0fnfO{ k|efjsf/ L agfpg] , / f] huf/ L 
l;h{gf ug] {, d"No l: y/ tf sfod ug] {, ahf/ df 
k|lt: kwf{Tds jftfj/ 0f sfod ug] { /  7"nf ef} lts 
k"jf{wf/  lgdf{0fnfO{ ultzLn agfpg]  p2] Zon]  : yflkt 
ljleGg ;fj{hlgs ;+: yfgx?dWo]  sltko ;+: yfx? 
cfgf]  p2] Zo kl/ k"lt{ ug{df ;Ifd ePsf 5g\ . tL 
;+: yfx?dWo]  cfgf]  p2] Zodf p2] Zo cg';f/  sfd ug{ 
;kmn s[lif ljsf; a} +sn]  Ps cfk;df ;fd~h: otf 
u/ L ;/ sf/ L : jfldTjdf : yflkt ;+: yfx?n]  sfo{ ubf{ 
cfgf]  sfo{ ;Dkfbgdf k|efjsfl/ tf Nofpg ;S5g\ . 

g] kfn ;/ sf/ sf]  ax'dt ;] o/  : jfldTj ePsf 
;/ sf/ L ;+: yfx?n]  cfgf]  Jofj;flos Ifdtf ljsf; 
u/ L pQm ;+: yfgx?df sfo{/ t dfgj ;+;fwgsf]  
sfo{Ifdtf, pTkfbsTj, sfo{s'zntf j[l4 u/ L ;/ sf/ sf]  
cfDbfgL tyf / fh: j ;+sngdf 6] jf lbg ;S5g\ .  
;fj{hlgs ;+: yfdf ;/ sf/ n]  u/ ] sf]  nufgLsf]  
k|ltkmn clwstd x'g]  u/ L sfo{Ifdtf a9fpg' cfhsf]  
cfjZostf xf]  .

;fj{hlgs lghL /  ;xsf/ L If] qsf]  ;xeflutf 
tyf ljsf;dfkm{t pknAw ;|f] t /  ;fwgsf]  clwstd 
kl/ rfngåf/ f tLj| cfly{s ljsf; xfl;n ub} { 
bLuf]  cfly{s ljsf; ug{ tyf k|fKt pknAwLx?sf]  
Gofof] lrt ljt/ f0f u/ L cfly{s c;dfgtfx?sf]  
cGTo ub} { zf] if0f/ lxt ;dfhsf]  lgdf{0f ug{ / fli6«o 
cy{tGqnfO{ cfTdlge{/ , : jtGq tyf pGgltzLn 
agfpFb}  ;dfhjfbpGd'v : jtGq /  ;d[4 cy{tGqsf]  
ljsf; ug] { / fHosf]  cfy{s p2] Zodf ;d] t 6] jf 
k'¥ofpg ;/ sf/ L : jfldTj k|fKt ;+: yfx?aLr cfk;L 
;dembf/ Lsf dfWodaf6 Joj;fo u/ L ;+: yfx?sf]  ;] jf 
Joj;fodf k|efjsfl/ tf Nofpg ;S5g\ .

;/ sf/ L : jfldTjk|fKt ;+: yfx?aLr cfk;L 
;dembf/ Laf6 Joj;fo ubf{ x'g]  kmfObf

!= a} +s tyfljQLo If] qsf]  ljsf; Pj+ lj: tf/ sf 
nflu ;|f] t kl/ rfng u/ L cf} Bf] lusLs/ 0fdf 
;xof] u k'Ug]  .

@= / f] huf/ L ;[hgf /  u|fx{: y pTkfbgdf yk of] ubfg 
k'Ug hfg]  .

#= u|fdL0f tyf ljs6 If] qdf ljQLo ;] jfsf]  lj: tf/  
x'g uO{ ljQLo kxF'r a9\g]  .

$= k|lttkq sf/ f] af/ dfkm{t cGt/ f{li6«o Jofkf/ sf 
nflu cfoft lgof{tdf ;xhLs/ 0f k'Ug]  .

%= cTofjZos j: t' tyf ;] jfsf]  ;xhLs0fdf s[ltd 
cefj Pj+ sf6] {lnË, l;l08s] 6 tyf sfnf] ahf/ L 
nfO{{ lgoGq0fdf ;3fp k'Ug]  .

^= ef} lts ;+/ rgf oftfoft, ;~rf/  If] qsf]  ljsf;sf]  
k'FhL lgdf{0f tyf ;|f] t kl/ rfngsf cj;/  k|fKt 
x'g]  .

&= ;/ sf/ L sfo{ ;~rfngsf nflu cfjZos kg] { 
vr{ Joj: yfkgsf nflu s/  tyf u} /  s/  / fh: j 
;+sngdf ;xof] u k'Ug hfg]  .

*= ;/ sf/ L sfo{ ;~rfngsf nflu ;xhLs/ 0f 
x'ghfg]  .

nf] s sNof0fsf/ L / fHosf cjwf/ 0ffn]  ;+;f/ e/  g}  
dxTj kfPsf] , 7"nf ef} lts k"jf{wf/ sf]  ljsf; gePsf]  
cj: yfdf 7"nf ef} lts k"jf{wf/  ljsf;sf]  cfjZostf 
/  dfun]  ;/ sf/ dfly bafj ;[hgf ePsf] , låtLo 
ljZj o'4af6 Wj: t ePsf b] zx?df k'gMlgdf{0f /  
ljsf; cfof] hgfsf ;~rfnsf nflu h;/ L ;/ sf/ L 
: jfldTjdf : yflkt ;+: yfx?sf]  cfjZostf dx;'; u/ L 
: yfkgf ul/ Psf]  lyogf]  . To;} u/ L g] kfnsf]  ;Gbe{nfO{ 
x] bf{ ljutdf ;/ sf/ L : jfldTjdf : yflkt ;+: Yffx?sf]  
cf} lrTotfdfly jx; eO/ x] sf]  ;dodf oL ;+: yfx?n]  
k|fs[lts k|sf] k, e"sDk, af9Lklx/ f] , sf] le8 dxfdf/ L 
nufotsf ljktsf]  cj: yfdf oL ;+: yfx?n]  k'¥ofPsf]  
of] ubfgaf6 oL ;+: yfx?sf]  cfjZostf /  cf} lrTotfsf]  
k'li6 ePsf]  5 . ljutdf sf] le8sf]  dxfdf/ LkZrft 
cfly{s If] qdf b] lvPsf]  ;dodf lghL : t/ df : yflkt 
a} +s tyf ljQLo ;+: yfx?n]  cfkm"v'zL Aofhdf u/ ] sf]  
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j[l4jf6 cfqmfGt ePsf]  cj: yfdf hg: t/ af6 a} +lsË 
sf/ f] af/  ug] { u|fxsx? ;/ sf/ L a} +s tyf ljQLo 
;+: yfx? cfslif{t ePsf]  tYonfO{ klg ljrf/  ubf{ 
;/ sf/ n]  oL ;+: yfx?sf]  k|efjsfl/ tf a9fpg]  u/ L 
;/ sf/ af6 ;~rflnt sfo{qmdx? ;/ sf/ L a} +s tyf 
ljQLo ;+: yfx?af6 ubf{ a} +sx?n]  k'FhL cefjsf sf/ 0f 
cfgf]  Joj;fonfO{ ;+s'rgdf Nofpg'kg] { cj: yf eP 
geg]  klg ;/ sf/  tyf cfdhgtfnfO{ o;af6 kmfObf 
k'Ug hfg] 5 .

cGtdfM g] kfn ;/ sf/ sf]  clws : jfldTj ePsf 
;+: yfx?n]  cfk;L Jofj;flos ;fd~h: otf u/ L sfo{ 
ug{ ;s] df ;/ sf/ L ;+: yfx?n]  ljifd kl/ l: yltdf 
klg ;/ sf/ sf]  pkl: yltdf k|efjsf/ L e"ldsf / fVg 
;S5g\ eGg]  tYo ljutdf sf] le8sf]  dxfdf/ Ldf oL 
;+: yfx?n]  j: t' tyf ;] jfsf]  cfk"lt{ ;xh agfO{ 
j: t'sf]  ljt/ 0f /  ahf/ df x'g ;Sg]  s[lqd cefj, 
sf6] {lnª /  sfnf] ahf/ L lgoGq0fdf ;xof] u, k"jf{wf/  
If] qsf]  ljsf;, g] kfn ;/ sf/ sf]  s/  tyf u} /  s/  
/ fh: j j[l4, hgtfsf cfwf/ e"t cfjZostf kl/ k"lt{ 
tyf / f] huf/  l;h{gf /  u|fx{: y pTkfbgdf of] ubfg Pj+ 
a} +s tyf ljQLo If] qsf]  ljsf; u/ L ;|f] t lgdf{0f u/ L 

pQm ;|f] tsf]  kl/ rfng u/ L cf} Bf] lusLs/ 0fdf ;d] t 
of] ubfg lbPsf]  b[i6fGtnfO{ gh/ cGbfh ug{ ;lsFb} g . 
o;sf/ 0f oL b'O{ ;+: yfx?n]  Ps cfk;df ;dembf/ L 
u/ L ;/ sf/ L : jfldTjk|fKt ;+: yfx?n]  cfgf]  If] qdf 
of] ubfg a9fpg ;sf} + . n

n] vs s[lif ljsf; a} +s ln= sf ljefuLo k|d'v x'g'x'G5 .

;Gbe{ ;fdu|L

!=  g] kfnsf]  ;+ljwfg, @)&@ .

@= g] kfn ;/ sf/ sf]  jh] 6 tyf sfo{qmd @)*).)*!

#= : ffj{hlgs ;+: yfx?sf]  jflif{s l: ylt ;dLIff, 
cy{ dGqfno, g] kfn ;/ sf/  .

$= s[lif ljsf; a} +s, jflif{s ah] 6 sfo{qmd @)*).*!

%= ljleGg ;d;fdlos n] vx? .
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a}      +s lbj;%&cf}      +

!= kl/ ro

l8;] Da/  !( df rLgsf]  x'cfj k|fGtdf b] lvPsf]  
sf] le8 efO/ ; g] kfndf hgj/ L @#, @)@) df b] vf 
k¥of]  . sf] le8 efO/ ;sf]  dxfdf/ Laf6 hgwgsf]  Iflt 
x'g glbg]  p2] Zon]  g] kfn ;/ sf/ n]  @$ dfr{b] lv @! 
h'nfO{;Dd b]ze/ lgif] wf1f hf/L eof]  . of]  cjlwdf 
cTofjZos j: t'x?afx] s cGo Jofkf/  Joj;fo 
pBf] uwGbf cflb aGb / x]  . ljZje/  g}  of]  dxfdf/ L 
km} lnPsf] n]  ljb] zaf6 lelqg]  ljk|] if0f cfk|jfx klg 
sdL cfpg yfNof]  . To;} u/ L csf] { d'Vo ljb] zL d'b|f 
cfDbfgLsf]  ;|f] tsf]  ?kdf / x] sf]  ko{6g Joj;fonfO{ 
;d] t g/ fd|f]  c;/  k¥of]  . cfoftdf sdL cfof]  
o;sf]  kmn: j?k / fh: j cfDbfgLdf klg sdL eof]  . 
To;} u/ L lgof{t Joj;fo klg cj?4 x'g k'Uof]  . 
@^ h'nfO{ @)@@ ;Dddf g] kfndf (,*$,$&% hgfnfO{ 
sf] le8 efO/ ;af6 ;+qmd0f ePsf]  k'li6 eof]  eg]  ;f] xL 
ldlt;Dddf of]  efO/ ;sf]  ;+qmd0faf6 !!,(%( hgfsf]  
d[To' ;d] t x'g k'Uof]  . ljZjJofkL ?kdf km} lnPsf]  
sf] / f] gf efO/ ;sf]  dxfdf/ Lsf]  ;+qmd0faf6 dfgjLo 
IfltnfO{ hf] ufpFbf g] kfn nufot ljZjsf]  cy{tGqdf 
uDeL/  c;/  k¥of]  . @& hgj/ L @)@! b] lv g] kfndf 
sf] le8 lj?4sf]  vf] ksf]  ;'?jft ul/ Ptf klg of]  
;+qmd0fsf]  / f] syfd tyf lgoGq0f ug{ rflnPsf 
sbdx?af6 pTkfbgb] lv cfk"lt{ Pj+ pkef] u;Ddsf]  
>[ª\vnf g/ fd|f] ;Fu vNalnof]  . 

/ fli6«o tYof+s sfof{nosf cg';f/  cfly{s jif{ 
@)&%÷&^ df ^=^^ k|ltztn]  cfly{s j[l4b/  xfl;n 
ePsf]  lyof]  eg]  cfly{s jif{ @)&^÷&& kl5Nnf]  b'O{ 
qodf;df sf] le8 dxfdf/ Lsf]  c;/ sf sf/ 0f @=$ 
k|ltztn]  cfly{s j[l4b/  C0ffTds / Xof]  . cfly{s 
jif{ @)&&÷&* df lgif] wf1f ;d] t x6] sf] , sf] le8 
lj?4sf]  vf] ksf]  klg bf;|f]  qodf;b] lv ;'? ePsf]  /  

g] kfn ;/ sf/  tyf g] kfn / fi6« a} +sn]  NofPsf]  cfly{s 
k'g?Tyfg sfo{qmdx?sf]  kl/ 0ffd: j?k $=*$ k|ltztn]  
cfly{s j[l4b/  xfl;n x'g k'Uof]  . To;kZrft cfly{s 
jif{ @)&*÷&( df klg cfly{s k'g?Tyfg sfo{qmdx?sf]  
lg/ Gt/ tf ePsf sf/ 0f %=^! k|ltzt cfly{s j[l4b/  
x'g uof]  . t/  cfly{s k'g?Tyfgsf]  ult tLj| gx'g' 
;fy}  / l;of /  o'qm] g o'4sf]  k|efjn]  cfk"lt{ >+vnf 
Pj+ OGwgsf]  d"No j[l4 x'g' cflb sf/ 0fn]  cfly{s jif{ 
@)&(÷*) df !=( k|ltztn]  dfq cfly{s j[l4b/  x'g]  
cg'dfg ul/ Psf]  5 .

a} s tyf ljQLo If] qdf klg o;sf]  c;/  g/ fd|f] ;Fu 
k¥of]  . df} lb|s gLlt tyf ah] 6 jQmJodfkm{t NofOPsf 
/ fxt, ;x'lnot sfo{qmdn]  tTsfn pBf] u Joj;fo 
nufot c;/  k/ ] sf cGo If] qx?nfO{ k'g?Tyfg 
ug{ d2t k'Ug]  /  o;n]  ult lng]  cg'dfg lnOPsf]  
lyof]  . oBlk, o'qm] g /  / l;of aLrsf]  o'4n]  cfk"lt{ 
>[+vnf cj?4 ul/ lbg'sf ;fy}  OGwgsf]  d"Nodf j[l4 
eO{ d'b|f:kmLlt klg j[l4 x'g uof]  h;sf]  kmn: j?k 
of]  ultdf tLj|tf cfpg ;s] g . g] kfn / fi6« a} +sn]  
k6s k6s kl/ kq dfkm{t ;d] t ;a}  c;/  u/ ] sf 
If] qx?sf]  k'g?Tyfgsf nflu shf{ k'g/ ;+/ rgf Pj+ 
k'g/ tflnsLs/ 0f, sf] le8sf]  k|efjsf]  cj: yf x] / L 
Dofb yk, Joj;fo lg/ Gt/ tf shf{, k'g/s{hf{dfkm{t 
Aofhb/ df ;x'lnot ;fy}  rfn' k'FhL /  cfjlws shf{sf]  
;Ldfsf]  qmdzM @) /  !) k|ltzt shf{ yk ug{ ;lsg]  
Joj: yf nufot cGo Joj: yfx? ub} { cfO/ x] sf]  eP 
tfklg cem}  ;f] r]  cg'?ksf]  kl/ 0ffd cfPsf]  b] lvFb} g .

@= sf] le8–!( dxfdf/ Ln]  c;/  u/ ] sf If] qx?
sf] le8–!( n]  : jf: Yo, lzIff, pBf] u Joj;fo 

nufot hghLjgsf ;a}  kIfx?df c;/  u/ ] sf]  lyof]  . 
g] kfn pBf] u tyf jfl0fHo dxf;+3 -FNCCI_ /  IFC 
n]  May 2023 df k|sflzt u/ ] sf]  State of Private 

sf] le8–!( n]  g] kfnsf]  cfly{s If] qdf kf/ ] sf]  c;/ , ah] 6 jQmJo Pj+ df} lb|s gLltdfkm{t

cfly{s k'g?Tyfgsf nflu  
;+rflnt / fxt tyf ;x'lnot sfo{qmdx?  

/  o;sf kl/ 0ffd hubLZj/  kGyL
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sector in Nepal contributions and constrains df 
pNn] lvt * pBd Joj;fo;Fu ;DalGwt %!& j6f 
kmd{÷sDkgLx?df u/ ] sf]  ;j] {If0f cg';f/  ^# k|ltzt 
pBd Joj;fo k"0f{?kdf /  #! k|ltzt cf+lzs ?kdf 
lgif] wf1f cjlwe/  aGb ePsf lyP . To;} u/ L ^ 
k|ltztaLr aLrdf aGb / x] sf lyP eg]  !# k|ltztnfO{ 
dfq o;sf]  c;/  k/ ] sf]  lyPg . To;} u/ L, *% k|ltzt 
pBd Joj;fo rf/  xKtf;Dd, !$ k|ltzt ( b] lv !@ 
xKtf;Dd /  ! k|ltzt * xKtf;Dd lgif] wf1f cjlwdf 
aGb / x] sf lyP .

;f] xL ;j] {If0fdf pNn] v ePcg';f/ , sf] le8 cjlwdf 
&( k|ltzt pBd Joj;fo gf] S;fgdf uPsf lyP 
eg]  & k|ltzt gfkmfdf /  !$ k|ltzt eg]  ;dlaGb'df 
/ x] sf lyP . To;} u/ L Post sf] le8sf]  l: yltdf %) 
k|ltzt gfkmfdf, !^ k|ltzt gf] S;fgdf /  #$ k|ltzt 
;dlaGb'df / x] sf lyP .

g] kfn / fi6« a} +s, cfly{s cg';Gwfg ljefun]  
sf] le8–!( n]  cy{tGqdf kf/ ] sf]  k|efj;DaGwL k|yd 
k'g/ fj[lt s[lif, jg tyf dT: okfng, vfgL tyf pTvgg, 
pTkfbgd"ns pBf] u, ljB't\, UofF; tyf kfgL, lgdf{0f, 
yf] s tyf v'b|f Jofkf/ , xf] 6n÷/ ] i6'/ ] G6, oftfoft tyf 
e08f/ 0f, ;~rf/ , l/ on : 6] 6, ef8f tyf Jofj;flos 
lqmofsnfk, lzIff, : jf: Yo tyf ;fdflhs sfo{ /  cGo 
If] q u/ L %@ lhNnfsf ^&$ pBf] uL÷Joj;foLaf6 @)&& 
;fn h] 7 c;f/  tyf ;f] xL pBf] uL÷Joj;foLaf6 k'gM 
sflt{s d+l;/ df tYof+s ;+sng u/ L ;j] {If0fsf]  k|lta]bg 
tof/  u/ ] sf]  lyof]  . pQm ;j] {If0fn]  aGbfaGbLkZrft 
cyf{t @)&& c;f/ df cf} ;tdf ^!=)#Ü pBf] u÷Joj;fo 
;~rfng x'g g;s] sf]  /  $=!Ü pBf] u÷Joj;fo dfq 
k"0f{?kdf ;~rfngdf / x] sf]  b] vfPsf]  lyof]  . k'g/ fj[lQ 
;j] {If0fn]  @)&& c;f/ sf]  ;j] {If0fsf]  t'ngfdf @)&& 
d+;L/ df pBf] u÷Joj;fosf]  ;~rfng l: ylt tyf 
pTkfbg /  Jofj;flos sf/ f] af/ df ;'wf/  cfPsf]  /  
%$Ü pBf] u÷Joj;fo k"0f{?kdf ;~rfngdf cfPsf]  
b] vfPsf]  lyof]  .

To;} u/ L pBf] u Joj;fosf]  cfsf/  cg';f/  3/ ] n' 
pBf] u, n3' pBd÷;fgf v'b|f Jofkf/ , ;fgf -?= !% 
s/ f] 8;Dd l: y/  k'FhL ePsf_, demf} nf -?= !%–%) s/ f] 8 
;Dd l: y/  k'FhL ePsf_, 7"nf -?= %) s/ f] 8 dfly 
l: y/  k'FhL ePsf_ ;dfj] z ul/ Psf] df @)&& c;f/ df 
/ fli6«o cf} ;tdf ;+rfng x'g g;s] sf, cf+lzs ;+rfng 
ePsf /  k"0f{?kdf ;+rfng ePsf qmdzM ̂ !=)#, #$=(@ 
/  $=)% k|ltzt / x] sf]  lyof]  eg]  @)&& d+l;/ df of]  

k|ltzt qmdzM (=)&, #^=(* /  %#=(% / x] sf]  lyof]  .
g] kfn / fi6« a} +sn]  ljZjJofkL ?kdf k} mlnPsf]  

sf] le8–!( sf]  dxfdf/ Laf6 cy{tGqsf ljleGg If] qdf 
k/ ] sf]  k|efj /  To;af6 ljQLo If] qdf kg{;Sg]  c;/  
tyf pBf] u Joj;fosf]  k'g?Tyfgdf nfUg;Sg]  ;do 
cflbsf]  cWoogsf cfwf/ df k|efljt If] qx?nfO{ 
lgDgadf] lhd juL{s/ 0f u/ sf]  5 .

-s_ clt k|efljt If] q

zz ko{6g -s_ 6«] lsË, 6«fen Ph] G;L, kj{tf/ f] x0f, 
¥ofl6Ë, SoflDkË, 6'/  ck/ ] 6/ , lxlnË ;] G6/ , 
Sofl;gf] , d;fh : kf cflb, -v_ xf] 6n, ko{6s 
cfjf;, df] 6] n, u|fdL0f ko{6g, xf] d : 6] , l/ ;f] 6{, 
tyf / ] i6'/ fF, kof{j/ 0fLo ko{6g, jGohGt' cf/ If, -u_ 
;fxl;s ko{6gM l: sOË, UnfOl8Ë, jf6/  ¥ofl6Ë, 
x6 Po/  Jofn'lgË, Sofgf] Oª, Kof/ f;] lnË, 3f] 8r9L, 
xfQLr9L, aGhL hlDkË, lxdfn cf/ f] x/ 0f /  cjnf] sg 
nufot, -3_ uNkm sf] ;{, kf] nf] , kf] gL 6] «lsË, 
kbofqf, dfpG6] g nfO6 ;~rfng, s] jnsf/ Ù 

zz xjfO{ tyf ko{6sLo oftfoft, dgf] / ~hg, 
dgf] / ~hg kfs{, l/ lqmP;g ;DaGwL Joj;fo, kf6L{ 
Kofn] ;Ù rnlrq pTkfbg, ljt/ 0f, l;g] df xnÙ

zz / f] huf/ L u'd] sf >lds, sfdbf/  jf sd{rf/ L 
-: jb] zdf jf ljb] zdf_Ù

zz d"ne't ?kdf ;8] /  un] /  hfg]  j: t' -Perishable 
goods_ h: t} M t/ sf/ L, kmnkm"n, k'ik, df5f df;', 
bfgf, b'w tyf b'whGo pTkfbg, c08f cflb 
pTkfbg tyf laqmL ljt/ 0fÙ 

zz s'v'/ fkfng Joj;foÙ kz'kG5L, df} / L tyf 
dT: okfng Joj;foÙ tof/ L kf] zfs, x: tsnf tyf 
;Lkd'ns Joj;foÙ j} b] lzs / f] huf/  ;] jf k|bfos, 
z} lIfs k/ fdz{ ;] jf k|bfos .

-v_ dWod k|efljt If] q

zz vKg]  ;fdfg h: t}  Knfl: 6s, kmnfd÷: 6Ln, 6fo/ , 
5fnf, wft'sf pTkfbg, 3/ fo;L pks/ 0f cflb 
pTkfbg tyf laqmL ljt/ 0f;Fu ;DalGwt pBf] u 
Joj;fo 

zz lghL tyf cfjf;Lo ljBfno, pRr lzIffno tyf 
dfWolds ljBfno, sn] h tyf ljZjljBfno, 
k|fljlws lzIffno, lk|–: s'n, rfON8 s] o/ Ù 
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c: ktfn, lSnlgs, gl;{Ë xf] d, 8foUgf] l: 6s 
;] G6/ Ù x] Ny ;] G6/  jf lkm6\g] ; ;] G6/ Ù ofq'afxs 
: yn oftfoftÙ 

zz Ao'6L kfn{/ , ;} n'g, s: d] l6s ;h{/ L nufotsf 
;fdflhs tyf JolQmut ;] jfsf lqmofsnfk, 
sfg'gL, n] vf, OlGhlgol/ Ë nufotsf k/ fdz{ ;] jf 
jf Joj;foÙ

zz e08f/ 0f ug{ ;lsg]  j: t' -vfBfGg afx] s_ pTkfbg, 
k|zf] wg tyf laqmL ljt/ 0fÙ 

zz jg tyf vlghhGo pBf] uÙ lgdf{0f Joj;foÙ 
cf} iflw pTkfbgÙ 5kfO, k|sfzg tyf ;+rf/  u[xÙ 
lgdf{0ffwLg hnljB't tyf gjLs/ 0fLo phf{Ù kTy/ , 
df6f]  tyf l;;fsf pTkfbg ;DaGwL Joj;fo .

-u_ Go"g k|efljt If] q

zz pTkfbgdf / xL / fli6«o k|;f/ 0fdf hf] l8Psf 
hnljB't cfof] hgfÙ cgnfO{g -O–sd;{_ df 
;+nUg Joj;foÙ 

zz vfBfGg pTkfbg, k|zf] wg, e08f/ 0f tyf laqmL 
ljt/ 0f, k] o kbfy{ k|zf] wg tyf laqmL ljt/ 0f 
ug] { pBf] u Joj;foÙ b} lgs pkef] Uo cTofjZos 
j: t'sf]  laqmL ljt/ 0fÙ 

zz cfoft hGo Jofkf/ Ù k] 6«f] n kDk, Uof; tyf kfgL 
;DalGwt Joj;foÙcf} iflw laqmL ljt/ 0fÙ 

zz lj1fkg ;] jfÙ OG6/ g] 6, b'/ ;+rf/  ;] jf k|bfos 
sDkgLÙ dlb/ f tyf ;"lt{hGo pBf] u Jofkf/ , 
Joj;foÙ 6«s, 9'jfgL Joj;foM ;'g, rfFbLsf uxgf 
tyf ax'd"No kTy/  ;DaGwL Joj;fo .

#= cfly{s k'g?Tyfgsf nflu g] kfn ;/ sf/ sf]  ah] 6 
jQmJodf pNn] v ul/ Psf sfo{qmdx?

;a}  g] kfnLsf]  hLjg / Iff ug] {, eljio k|lt cfwf/ o'Qm 
cfzf hufpg]  /  cy{tGqsf]  k'g?Tyfg ub} { tLj| cfly{s 
ljsf; ug] { pNn] v u/L cf=j= @)&&÷&* sf]  ah] 6 
th{'sf ul/ Psf]  lyof]  . ah] 6sf]  p2] Zo dWo]  k|d'v 
p2] Zo pknAw ;fwg, ;|f] t, cj;/  /  Ifdtfsf]  pRrtd 
kl/ rfng u/ L zL3| cfly{s k'g?Tyfg ub} { ljsf;sf]  
ultnfO{ lg/ Gt/ tf lbg]  ;fy}  If] qut ah] 6 ljlgof] hg 
ubf{ sf/ f] gfsf]  / f] syfd ub} +{ cfly{s k'g?Tyfg x'g]  
sfo{qmdnfO{ k|fyldstf lbg]  pNn] v ul/ Psf]  lyof]  .

cfly{s jif{ @)&&÷&* sf]  ah] 6 jQmJodf cfly{s 
k'g?Tyfgsf nflu pNn] v ul/ Psf k|d'v sfo{qmdx? 
a'Fbfut ?kdf tn pNn] v ul/ Psf]  5M

zz 3/ ] n', ;fgf tyf demf} nf pBd tyf sf] / f] gf k|efljt 
ko{6g Joj;fosf >lds tyf sd{rf/ Lx?sf]  
kfl/ >lds e'QmfgL tyf Joj;fo ;+rfngsf nflu 
% k|ltzt Aofhdf shf{ pknAw u/ fpg / sd ?= 
%) ca{sf]  sf] if g] kfn / fi6« a} +s dfkm{t ;+rfng 
x'g]  u/ L v8f ul/ Psf]  .

zz vfg] kfgL tyf l;+rfO{ pkef] Qmf ;ldltn]  ltg'kg] { 
ljB't l8df08 z'Ns ldgfxf /  ljB't dxz'ndf 
;x'lnot lbg] , sf] le8–!( sf sf/ 0f k|efljt 
pTkfbgd'ns pBf] ux?sf]  lgif] wf1f cjlwe/  
ljB'tsf]  l8df08 z'Ns 5'6 lbg]  /  dfu x'g]  
;dosf]  ljB't vktdf %) k|ltzt 5'6 lbg]  
pNn] v ul/ Psf]  .

zz sf] / f] gfaf6 k|efljt s[lif 3/ ] n', ;fgf tyf demf} nf 
pBf] u, pTkfbgd'ns pBf] u, xf] 6n ko{6gsf 
If] qsf pBf] u Joj;fonfO{ % k|ltzt ;Ddsf]  
;x'lnot Aofhb/ df shf{ pknAw u/ fpg g] kfn 
/ fi6« a} +sn]  ?=! va{ ;Ddsf]  k'g/ shf{ ;'ljwf 
pknAw u/ fpg]  Joj: yf ul/ Psf]  .

zz ;+ul7t If] qsf >ldssf]  of] ubfgdf cfwfl/ t 
;fdflhs ;'/ Iff sf] ifdf >lds /  / f] huf/ bftfn]  
hDdf ug'{kg] { / sd lgif] wf1f cjlwe/ sf]  nflu 
g] kfn ;/ sf/ n]  Joxf] g] { /  Joj;fo ;xh eP 
kZrft ;DalGwt k|lti7fgn]  ;f]  ;fk6L sf] ifdf 
hDdf ug'{kg] { Joj: yf ul/ Psf]  .

zz g] kfn jfo';] jf sDkgLn]  e'QmfgL ug'{kg] { kfls{ª 
z'Ns, jfo' ;] jf ;+rfng cg'dlt gjLs/ 0f b: t'/ , 
p8fg of] Uotf k|df0fkq b: t'/  /  xjfO{ OGwgdf 
nfUg]  k"jf{wf/  s/ df 5'6 lbg]  Joj: yf ldnfOPsf]  .

zz sf] / f] gfsf]  sf/ 0f lgdf{0f, oftfoft, cfd;+rf/ , 
rnlrq nufotsf If] qdf k/ ] sf]  k|efj ;Daf] wg 
ug{ Ohfhtkq tyf pks/ 0fsf]  gjLs/ 0f b: t'/ df 
5'6 tyf rfn' k'FhLsf]  nflu shf{ ;'ljwf Pj+ 
lgif] wf1f cjlwe/ sf]  7] Ssf tyf a} +s Uof/ ] 06Lsf]  
Dofb yksf]  Joj: yf ul/ Psf]  . To;} u/ L sf] / f] gfsf 
sf/ 0f pTkGg cj;/ df gjk|jt{gsf/ L sfo{df 
nufgL k|f] T;fxg ug{ rfxg]  pBdL Joj;foLnfO{ 
@ k|ltzt Aofhb/ df shf{ pknAw u/ fOg]  /  
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pQm sfo{sf nflu / sd %) s/ f] 8sf]  Joj: yf  
ul/ Psf]  .

zz sf] / f] gfsf sf/ 0f ljb] zL sfdbf/ x? : jb] z kmls{O{ 
;[hgf ePsf]  / f] huf/ Lsf]  cj;/ nfO{ g] kfnLn]  
kfpg]  u/ L ;Lk ljsf;, tflnd /  k|ljlwsf]  
kx'Fr k'¥ofpg]  Joj: yf ldnfOPsf]  ;fy}  tTsfn 
k'g?Tyfg eO{ / f] huf/ L ;[hgf x'g g;Sg]  If] qdf 
sfdbf/ x?sf]  ;Lk ?kfGt/ 0f u/ L ;dIf t'Nofpg]  
nufot pTkfbg /  ;] jf If] qsf x: tsnf, KnlDjª, 
lah'nL dd{t, s's, l;sdL{, 8sdL{, l;nfO s6fO 
Ao'l6l;og cflb tflnd ;+3 /  k|b] zaf6 ;+rfng 
ug{ / sd ?= ! ca{ ljlgof] hg ul/ Psf]  .

zz sf] le8sf]  c;/  Go"gLs/ 0fsf nflu rflnPsf]  
sbdaf6 k|efljt pBf] u Joj;fosf]  zL3| 
k'g?Tyfgsf ug{, gofF nufgL k|j4{g ug{, pTkfbg 
clej[l4 tyf / f] huf/ L l;h{gf ug{sf nflu ljQLo 
If] qsf]  ;|f] t kl/ rfng ug] { pNn] v ePsf]  .

zz sf] / f] gf ;+qmd0f hf] lvdsf]  sf/ 0f cfjfudg 
k|efljt x'Fbf oftfoft Joj;fonfO{ k/ ] sf]  c;/  
Go"gLs/ 0f u/ L k'gM ;+rfng ug{ a} +s shf{df 
;x'lnot, s/  5'6 /  ?6 Ohfht b: t'/  5'6 lbg]  
Joj: yf ul/ Psf]  .

zz sf] / f] gf ;+qmd0f hf] lvdsf]  sf/ 0f k|efljt s[lif 
pBf] u tyf ;] jf Joj;fosf]  k'g?Tyfg x'g]  u/ L 
s/ sf b/ x? ;dfof] hg, 5'6 tyf ;x'lnot k|bfg 
ug] { Joj: yf ul/ Psf]  .

zz cf=j= @)&^÷&& sf]  cfo ljj/ 0fcg';f/  n3', 3/ ] n' 
/  ;fgf pBf] uL tyf Joj;foLnfO{ nfUg]  cfos/ df 
jflif{s ?= @) nfv;Ddsf]  sf/f]af/  ug] { s/ bftfnfO{ 
&%Ü, @) nfvb] lv ?=%) nfv;Ddsf]  sf/f]af/  
ug] { s/ bftfnfO{ %) k|ltzt /  ?= %) nfvb] lv 
?= ! s/ f] 8;Ddsf]  sf/f]af/  ug] { s/ bftfnfO{ @% 
k|ltzt 5'6 lbg]  Joj: yf ul/ Psf]  .

zz n3' pBdnfO{ cfos/  5'6sf]  cjlw b'O{ jif{ yk 
u/ L ;ft jif{ /  dlxnf pBdLåf/ f ;+rflnt n3' 
pBdnfO{ tLg jif{ yk u/ L bz jif{ k'¥ofOPsf]  . n3' 
ljdfdf nfUb}  cfPsf]  d"No clej[l4s/  x6fOPsf]  .

zz sf] / f] gf ;+qmd0faf6 k|efljt ePsf xjfO{ ;] jf, 
oftfoft ;] jf, xf] 6n, 6«fen tyf 6«] lsª 
Joj;foLnfO{ cfly{s jif{ @)&^÷&& sf]  cfo 

ljj/ 0f cg';f/  nfUg]  cfos/ df @) k|ltzt 5'6 
lbOPsf]  .

zz OG6/ g] 6 ;] jf k|bfosn]  lkmS: 8 a|f] 8Jof08 ;] jf 
k|bfg ubf{ %) k|ltzt;Ddsf]  dd{t ;+ef/  z'Nsdf 
b'/  ;+rf/  ;] jf b: t'/  5'6 lbg]  Joj: yf ul/ Psf 
;fy}  cfkm} + sfo{qmd pTkfbg u/ L k|zf/ 0f ug] { 
/ ] l8of]  tyf 6] lnlehg h: tf ;+: yfn]  ltg'{ kg] { 
sf/f]af/  / sdsf]  ;] jf z'Ns @ k|ltztaf6 36fP/  
! k|ltzt sfod ul/ Psf]  .

zz cf} ifwL pBf] unfO{ cfjZos kg] { sRrf kbfy{sf]  
k} 7f/ Ldf d"No clej[l4 s/  5'6 ;fy}  ;] lg6fOh/ sf]  
sRrf kbfy{sf]  ?kdf k|of] u x'g]  cfGtl/ s 
pTkfbgsf]  Oyfgf] n tyf lklkO{df cGtMz'Ns 5'6 
lbPsf]  .

To;} u/ L cf=j= @)&*÷&( sf]  ah] 6 jQmJodf 
lgDgfg';f/  cfly{s k'g?Tyfgsf ;DaGwL sfo{qmdx? 
pNn] v ul/ Psf]  lyof]  .

zz ;xnufgL nufot ;a}  k|sf/ sf vfg] kfgL tyf 
l;+rfO{ pkef] Qmf ;ldltn]  ltg'{kg] { ljB'tsf]  
l8df08 z'Ns /  dxz'n k"/}  5'6 lbOPsf]  To;} u/ L 
pTkfbgd'ns pBf] u, xf] 6n /  rnlrq pBf] udf 
klg lgif] wf1f cjlwe/ sf]  l8df08 z'Ns /  dxz'n 
k"/}  5'6 lbOPsf]  .

zz sf] le8–!( k|efljt xf] 6n, 6«fen, 6«] lsË nufotsf 
ko{6g Joj;fo, ;fj{hflgs oftfoft, xjfO{ ;] jf, 
rnlrq pBf] u, x: tsnf pBf] u, ;~rf/  u[x, 
lj1fkg ;] jf, 6] nl/ ª, Jo'6Lkfn{/ , x] Ny Snj h: tf 
Joj;fon]  cf=j= @)&*÷&( df ltg'{kg] { Ohfht 
tyf gjLs/ 0f z'Ns 5'6 lbO{ : jtM gjLs/ 0f x'g]  
Joj: yf ul/ Psf]  ;fy}  sf] le8sf sf/ 0f ;+rfngdf 
cfpg g;s] sf xf] 6nnfO{ cfO{;f] n] zg ;] G6/ sf]  
?kdf ;+rfng u/ ] df g] kfn ;/ sf/ n]  lgwf{/ 0f 
u/ ] sf]  dfkb08 adf] lhdsf]  / sd pknAw u/ fpg]  
Joj: yf ul/ Psf]  .

zz xf] 6n tyf ko{6g If] qnfO{ pTkfbgd'ns pBf] u 
;/ xsf]  ;'ljwf pknAw u/ fpg]  Joj: yf ;d] t 
ul/ Psf]  .

zz b'w, t/ sf/ L, kmnkm'n, df5fdf;' nufotsf gfzjfg 
pkef] Uo j: t'sf]  pTkfbg: ynb] lv glhssf]  
ahf/ ;Dd ;xh cfk"lt{ ug{sf nflu nfUg]  9'jfgL 
ef8fdf @% k|ltzt cg'bfg pknAw u/ fpg]  ;fy}  
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wfgsf]  lap vl/ bdf : yfgLo txdfkm{t %) k|ltzt 
cg'bfg pknAw u/ fpg]  Joj: yf ul/ Psf]  . 

zz 3/ ] n', ;fgf demf} nf tyf 7"nf pBf] u, ko{6g, 
lghL z} lIfs ;+: yf, oftfoft, rnlrq pBf] u tyf 
;+rf/ u[xdf sfo{/ t >lds tyf sd{rf/ Lx?sf]  
kfl/ >lds e'QmfgL tyf Joj;fo ;+rfngsf : yfkgf 
ul/ Psf]  Jofj;flos lg/ Gt/ tf sf] ifnfO{ cf=j= 
@)&*÷&( klg lg/ Gt/ tf lbg]  Joj: yf ul/ Psf]  .

zz ;/ sf/ L /  ;/ sf/ L : jfldTjsf lgsfosf]  3/ , 
uf] bfd jf hUuf ef8fdf lnO{ Joj;fo u/ ] sf 
Joj;foLx?n]  lgif] wf1f cjlwsf]  e'Stfg ug'{kg] { 
ef8fdf %) k|ltzt 5'6 lbg]  Joj: yf ul/ Psf]  .

zz ;fj{hflgs vl/ b ;Demf} tfsf]  xhf{gf gnfUg]  u/ L 
^ dlxgf Dofb yk ug] { /  a} +s Uof/ ] 06L a9fpFbf 
yk b: t'/  glng]  Joj: yf ul/ Psf]  .

zz lgdf{0f Joj;foLnfO{ rfn' k'FhL Joj: yfkgdf 
;xof] u k'¥ofpg l/ 6{] zg dgLjfkt %) k|ltzt 
/ sd a/ fa/ sf]  a} s Uof/ ] 06L / fvL lkmtf{ lng 
kfpg]  Joj: yf ul/ Psf]  .

zz sf] le8–!( k|efljt Joj;foLsf nflu g] kfn / fi6« 
a} +saf6 % k|ltzt Aofhb/ df k|bfg ub} { cfPsf]  
k'g/ shf{ ;'ljwfnfO{ lg/ Gt/ tf Pj+ of]  ;'ljwf 
pkof] u ug{ kfpg]  Joj;fosf]  If] q /  / sdsf]  ;Ldf 
lj: tf/  ul/ Psf]  .

zz >d ahf/ df k|j] z ug] { o'jf, j} b] lzs / f] huf/ af6 
kmls{Psf tyf ljb] zdf / f] huf/  u'dfPsf >ldsx?sf]  
;Lk clej[l4 u/ L Ifdtf ljsf; ug{ x: tsnf, 
KnlDaË, lah'nL dd{t, On] S6«f] lgS;, s's, l;sdL{, 
8sdL{, l;nfO{ s6fO{ Jo'l6l;og, ;jf/ L ;fwg 
tyf df] afOn dd{t nufotsf Joj;fodf yk ! 
nfv JolQmnfO{ ;Lk ljsf; tflnd k|bfg ug{ 
/ sd ?= $) s/ f] 8 ljlgof] hg ul/ Psf]  .

zz cf=j= @)&&÷&* sf]  cfodf jflif{s @) nfv;Ddsf]  
sf/f]af/  ePsf s/ bftfnfO{ ()Ü, @) b] lv %) 
nfv;Ddsf]  sf/f]af/  ePsfnfO{ &%Ü /  %) nfvb] lv 
! s/ f] 8;Ddsf]  sf/f]af/  ePsf s/ bftfnfO{ %)Ü 
cfos/ df 5'6 lbg]  Joj: yf ul/ Psf]  .

zz sf] le8–!( af6 cTolws k|efljt xf] 6n, 6«fen, 
6«] lsË, oftfoft tyf xjfO{ ;] jf, rnlrq pBf] u 
/  ;+rf/ u[xsf]  s/ of] Uo cfodf ! k|ltzt cfos/  

nfUg]  Joj: yf u/ L tL Joj;fosf]  gf] S;fgL ;fg{ 
ldNg]  cjlw a9fP/  !) jif{ k'¥ofOPsf]  .

zz sf] le8–!( dxfdf/ Lkl5sf]  cfly{s k'g?TyfgnfO{ 
ult lbg pTkfbgd'ns pBf] udf nufgL cfslif{t 
ug{ ;+: yfut cfos/ sf]  b/  k'g/ fjnf] sg u/ L 
k|lt: kwL{ agfOg]  Joj: yf ul/ Psf]  .

To;} u/ L cf=j= @)&(÷*) sf]  ah] 6 jQmJodf cfly{s 
k'g?Tyfgsf nflu pNn] v ul/ Psf sfo{qmdx? 
lgDgfg';f/  5g\ .

zz sf] le8–!( dxfdf/ Laf6 k|efljt xf] 6nnufot ko{6g 
If] q ;Da4 Joj;fosf]  cf=j= @)&(÷*) sf]  jflif{s 
Ohfht /  gjLs/ 0f b: t'/  5'6 lbg]  Joj: yf 
ldnfOPsf]  ;fy}  o; If] qsf]  k'g?Tyfgsf]  nflu k|jfx 
x'g]  ;x'lnotk"0f{ shf{nfO{ lg/ Gt/ tf lbOPsf]  .

zz xf] 6n Joj;fonfO{ g] kfndf pTkflbt vfBfGg, 
df5fdf;', t/ sf/ L nufotsf j: t'x? k|of] u ug{ 
pTk|] l/ t ul/ Psf]  .

zz cf=j= @)&*÷&( sf]  cfodf jflif{s ?= #) nfv;Ddsf]  
sf/f]af/  ePsf s/ bftfnfO{ &%Ü /  ?= #) nfvb] lv 
?= ! s/ f] 8;Ddsf]  sf/f]af/  ePsf s/ bftfnfO{ %)Ü 
cfos/ df 5'6 lbg]  Joj: yf ul/ Psf]  .

zz sf] le8–!( af6 cTolws k|efljt xf] 6n, 6«fen, 
6«] lsª, rnlrq pBf] u h: tf If] qdf cfly{s jif{ 
@)&*÷&( sf]  p2] Zo adf] lhd Jofj;flos s/ of] Uo 
cfodf %) k|ltzt 5'6 lbg]  Joj: yf ul/ Psf]  .

$= g] kfn / fi6« a} +sn]  df} lb|s gLlt÷kl/ kqx?dfkm{t 
cfly{s k'g?Tyfgsf]  nflu to ul/ Psf Joj: yf

cfly{s jif{ @)&&÷&* sf]  df} lb|s gLltdfkm{t 
sf] le8–!( sf]  ;Gbe{df ul/ Psf k|d'v Joj: Yffx?M

zz @)&^ r} t !^ b] lv nfu" x'g]  u/ L clgjfo{ gub 
cg'kft $ k|ltztaf6 # k|ltzt /  a} +sb/  ^ 
k|ltztaf6 % k|ltzt sfod ul/ Psf]  . 

zz gLltut b/ sf]  ?kdf / x] sf]  l/ kf] b/  $=% k|ltztaf6 
#=% k|ltzt sfod ul/ Psf]  . 

zz tf] lsPsf If] qdf k|jflxt shf{sf]  @)&^ r} tdf 
sfod Aofhb/ df cfly{s jif{ @)&^÷&& sf]  rf} yf]  
qodf;sf]  nflu @ k|ltzt laGb'n]  C0fLnfO{ Aofh 
5'6 lbg'kg] { Joj: yf ul/ Psf]  . 
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zz a} +s tyf ljQLo ;+: yfn]  sfod ug'{kg] { 
Countercyclical Buffer ;DaGwL Joj: yf : yug 
ul/ Psf]  . 

zz C0fLn]  @)&^ r} t, @)&& a} zfv /  h] 7 d;fGtdf 
e'Qmfg ug'{kg] { shf{sf]  ;fFjf tyf Aofh / sd 
@)&& c;f/  d;fGt;Dd e'Qmfg ug{ ;lsg]  Joj: yf 
ul/ Psf]  . 

zz C0fLn]  @)&^ r} tdf e'QmfgL ug'{kg] { shf{sf]  ls: tf 
;f] xL dlxgfdf e'QmfgL u/ ] df Aofhdf !) k|ltzt 
5'6 kfpg]  Joj: yf ul/ Psf]  . 

zz rfn' k'FhL k|s[ltsf cNksfnLg shf{x?sf]  
e'QmfgL cjlw ^) lbg;Dd yk ug{ ;lsg]  Joj: yf 
ul/ Psf]  . 

zz sf] le8—!( af6 ;+qmldtsf]  pkrf/ df ;xof] u 
k'¥ofpg]  p2] Zon]  lghL : jf: Yo ;+: yfsf]  ;] jf lj: tf/  
jf : t/ f] Ggltsf]  nflu k|jfx x'g]  shf{ k|fyldstf 
k|fKt If] q shf{df u0fgf ug{]  Joj: yf ul/ Psf]  . 

zz j} b] lzs / f] huf/ Ldf hfg cg'dlt lnPsf t/  
;+qmd0fsf sf/ 0f hfg gkfPsf JolQmx?n]  pBf] u 
Joj;fo ;+rfng ug{ shf{ dfu u/ ] df lgj] bg 
lbPsf]  & sfo{ lbgleq ;x'lnotk"0f{ shf{ pknAw 
u/ fpg]  Joj: yf ul/ Psf]  . 

zz aGbfaGbLsf]  cjlwdf RTGS dfkm{t ul/ g]  sf/ f] af/ df 
z'Ns gnfUg]  Joj: yf ul/ Psf]  . ;fy} , df] afOn 
a} +lsË, OG6/ g] 6 a} +lsË, jfn] 6 h: tf dfWodaf6 
ul/ g]  e'QmfgL sf/ f] af/ sf]  ;Ldf j[l4 ul/ Psf]  . 
hg';'s}  a} +ssf]  ATM sf8{ s'g}  klg a} +ssf]  ATM 
df k|of] u ubf{ klg z'Ns gnfUg]  Joj: yf ul/ Psf]  .

zz cfly{s k'g?Tyfgsf nflu cfjZos yk t/ ntf 
pknAw u/ fpg cfjZostf cg';f/  nfdf]  cjlwsf]  
l/ kf]  ;'ljwf pknAw u/ fpg]  Joj: yf ul/ Psf]  .

zz sf] le8–!( ;+s6af6 clt k|efljt xjfO{ p8\8og 
Joj;fo, oftfoft, xf] 6n, / ] i6'/ ] G6 nufotsf 
ko{6g If] qsf pBd–Joj;fo k'g?Tyfgsf nflu 
rfn' k'FhL shf{, ;x'lnotk"0f{ shf{ /  k'g/ shf{ 
k|jfxdf k|fyldstf lbg Joj: yf ul/ Psf]  .

zz sf] le8–!( af6 k|efljt k] zf, pBd /  Joj;fosf]  
shf{df kx'Fr clej[l4 ub} { cfly{s lqmofsnfk 
lj: tf/ sf nflu ;x'lnot Aofhb/ df shf{ pknAw 

u/ fpg /  b] zsf b'Uf{d : yfg;Dd shf{ ;'ljwf ;xh 
ug] { p2] Zon]  k'g/ shf{;DaGwL ljBdfg Joj: yfdf 
kl/ dfh{g ub} { k'g/ shf{sf nflu pknAw sf] ifsf]  % 
u'0ff;Dd k'g/ shf{ pknAw u/ fpg]  Joj: yf ul/ Psf]  . 

zz s'n k'g/ shf{dWo]  @) k|ltzt;Dd u|fxs cg';f/  
d"Nofª\sgsf cfwf/ df k|bfg ug] {, &) k|ltzt;Dd 
jfl0fHo a} +s, ljsf; a} +s tyf ljQ sDkgLdfkm{t 
/  !) k|ltzt;Dd n3'ljQ ljQLo ;+: yfdfkm{t 
Psd'i6 ?kdf k|bfg ug] { Joj: yf ul/ Psf]  . 

zz a+} s tyf ljQLo ;+: yfnfO{ Psd'i6 k|bfg ul/ g]  
k'g/ shf{df k|lt u|fxs n3', 3/ ] n' tyf ;fgf 
pBd k'g/ shf{sf]  ;Ldf ?= !% nfv, ljz] if 
tyf ;fwf/ 0f k'g/ shf{sf]  ;Ldf ?= % s/ f] 8 /  
u|fxscg';f/  d"Nofª\sgsf cfwf/ df k|bfg ul/ g]  
;fwf/ 0f k'g/ shf{sf]  ;Ldf ?= @) s/ f] 8 x'g]  
Joj: yf ldnfOPsf]  . 

zz sf] le8–!( af6 clt k|efljt pBf] u–Joj;fo ;'rf? 
ug{ ;xhLs/ 0f ug] { p2] Zon]  C0fLsf]  cfjZostf 
/  kl/ of] hgf÷Joj;fosf]  ;DefJotfsf]  cfwf/ df 
@)&^ r} tdf sfod ePsf]  rfn' k'FhL shf{sf]  
;Ldfdf a9Ldf @) k|ltzt;Dd ;DalGwt a} +s tyf 
ljQLo ;+: yfn]  yk shf{ k|jfx ug{ ;Sg]  Joj: yf 
ldnfOPsf]  . 

zz cfly{s jif{ @)&&÷&* sf]  g] kfn ;/ sf/ sf]  ah] 6df 
Joj: yf eP adf] lhd : yfkgf x'g]  ?= %) ca{sf]  
sf] if kl/ rfngdfkm{t lglZrt dfkb08sf]  cfwf/ df 
sf] / f] gf k|efljt ko{6g /  3/ ] n', ;fgf tyf 
demf} nf pBd nufotsf Joj;fosf]  ;~rfng Pj+ 
lg/ Gt/ tf nflu tL If] qsf >lds tyf sd{rf/ Lsf]  
kfl/ >lds e'QmfgL /  clt k|efljt If] qsf / f] huf/ L 
u'Dg] x?nfO{ pBdzLntf ljsf;sf]  cj;/  lbg 
a} +s tyf ljQLo ;+: yfx?af6 % k|ltzt Aofhdf 
shf{ pknAw u/ fpg]  Joj: yf ldnfOPsf]  . 

zz sf] le8–!( sf]  lgoGq0f /  / f] syfdsf nflu 
rflnPsf sbdsf]  sf/ 0f ko{6g, pBf] u, lzIff, 
: jf: Yo, ;~rf/ , dgf] / ~hg nufot ;a}  k] zf, 
pBf] u /  Joj;fon]  lnPsf]  C0fsf]  ;fFjf /  
Aofh aGbfaGbLsf]  cjlwdf e'QmfgL ug{ sl7gfO 
ePsf]  cj: yfnfO{ b[li6ut u/ L shf{ e'QmfgL 
cjlwsf]  Dofb yk /  shf{sf]  k'g/ ;+/ rgf tyf 
k'g/ tflnsLs/ 0fsf]  Joj: yf ul/ Psf]  .
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a}      +s lbj;%&cf}      +

zz @)&& c;f/  dlxgf;Dd e'QmfgL cjlw ePsf 
l8df08 nf] g, Sof; q] ml86 nufotsf cNksfnLg 
k|s[ltsf rfn' k'FhL shf{x?nfO{ a} +s tyf ljQLo 
;+: yfn]  C0fLsf]  cj: yf ljZn] if0f u/ L @)&& k'; 
d;fGt;Dd e'QmfgL ug{ ;lsg] u/ L gjLs/ 0f ug{ 
;Sg]  Joj: yf ldnfOPsf]  .

zz sf] le8–!( af6 sd dfqfdf k|efljt k] zf÷Joj;fodf 
k|jfx ePsf shf{sf]  @)&& c;f/  d;fGt;Ddsf]  
;fFjfsf]  ls: tf /  Aofh / sdnfO{ @)&& k'; 
d;fGt;Dddf e'QmfgL ug{ ;Sg]  Joj: yf ldnfOPsf]  .

zz sf] le8–!( af6 dWod ?kdf k|efljt k] zf÷Joj;fodf 
k|jfx ePsf shf{sf]  @)&& c;f/  d;fGt;Dd 
e'QmfgL x'g'kg] { ;fFjfsf]  ls: tf /  Aofh / sdnfO{ 
@)&& r} t d;fGt;Dddf e'QmfgL ug{ ;Sg]  Joj: yf 
ldnfOPsf]  . 

zz sf] le8–!( af6 clt k|efljt k] zf÷Joj;fodf k|jfx 
ePsf shf{sf]  @)&& c;f/  d;fGt;Dd e'QmfgL 
x'g'kg] { ;fFjfsf]  ls: tf /  Aofh / sdnfO{ @)&* 
c;f/  d;fGt;Dddf e'QmfgL ug{ ;Sg]  Joj: yf 
ldnfOPsf]  . 

zz sf] le8–!( sf]  sf/ 0f k'g: yf{lkt x'g ;do nfUg]  
ko{6g If] qnufotsf clt k|efljt pBf] u Joj: ffodf 
/ x] sf]  shf{ e'QmfgLsf nflu cfjZostf cg';f/  
yk ;do k|bfg ug{ ;Sg]  Joj: yf ldnfOPsf]  .

zz @)&^ k'; d;fGtdf ;lqmo ju{df / x] sf shf{nfO{ 
C0fLn]  @)&& k'; d;fGtleq lnlvt sfo{ of] hgf 
k] z u/ ] df a} +s tyf ljQLo ;+: yfn]  ;f]  sf]  
ljZn] if0f u/ L Go"gtd !) k|ltzt Aofh c;'npk/  
u/ L Ps k6ssf]  nflu shf{ k'g/ ;+/ rgf tyf 
k'g/ tflnsLs/ 0f ug{ ;Sg]  Joj: yf ldnfOPsf]  . 
;fy}  lgdf{0ffwLg k"jf{wf/  cfof] hgfdf k|jflxt 
shf{sf]  u|] ; cjlwdf kfs] sf]  Aofh k'FhLs/ 0f 
ug{ o; a} +saf6 k"j{ : jLs[lt kfO;s] sf shf{sf]  
xsdf @)&& k'; d;fGt;Dd k'FhLs/ 0f ug{ ;lsg]  
Joj: yf ldnfOPsf]  .

zz sf] le8–!( sf]  sf/ 0f u|] ; cjlwleq pBf] u jf 
kl/ of] hgfsf]  lgdf{0f ;DkGg÷;+rfng x'g g;s] sf]  
cj: yfdf ko{6s : t/ Lo xf] 6nsf]  xsdf clwstd 
@ jif{, clt k|efljt If] qdf k|jflxt shf{sf]  xsdf 
! jif{, dWod k|efljt If] qdf k|jflxt shf{sf]  xsdf 
( dlxgf /  Go"g k|efljt If] qdf k|jflxt shf{sf]  

xsdf ^ dlxgf;Ddsf nflu Ps k6s u|] ; cjlw 
yk ug{ ;lsg]  Joj: yf ldnfOPsf]  .

zz sf] le8–!( sf]  sf/ 0fn]  ;fFjf jf Aofhsf]  e'QmfgL 
Dofb yk u/ ] jfkt u|fxsaf6 Kf] gfn Aofh, z'Ns jf 
xhf{gf lng gkfOg]  Joj: yf ul/ Psf]  .

zz k'FhLsf] if kof{Kttfdf nrstf ckgfOPsf]  .

zz @)&^ k'; d;fGtdf c;n ju{df / x] sf shf{nfO{ 
@)&& c;f/  d;fGtdf ;d] t c;n ju{df g}  
juL{s/ 0f ug{ Joj: yf ul/ Psf]  .

cfly{s jif{ @)&*÷&( sf]  df} lb|s gLltdfkm{t 
sf] le8–!( sf]  ;Gbe{df ul/ Psf k|d'v Joj: yfx?M

zz s[lif nufotsf pTkfbgzLn If] q, n3' pBd, lgof{t 
/  sf] le8 dxfdf/ Laf6 k'g?Tyfg x'g afFsL clt 
k|efljt If] qdf k|jflxt shf{nfO{ k'g/ shf{ ;'ljwf 
pknJw u/ fpg]  u/ L lg/ Gt/ tf lbOPsf]  .

zz sf] le8 dxfdf/ Lsf]  ;dodf cfly{s k'g?TyfgnfO{ 
ult k|bfg ug{ cjnDag ul/ Psf shf{ k'g/ ;+/ rgf 
Pj+ k'g/ tflnsLs/ 0f, Aofh k'FhLs/ 0f, nfef+z 
ljt/ 0fnufotsf lgofdsLo Joj: yfdf cfjZos 
k'g/ fjnf] sg ug] { Joj: yf ldnfOPsf]  .

kl/ kqx? dfkm{t ul/ Psf Joj: yfx?

ldlt @)&&÷%÷@# sf]  kl/ kqaf6 -!_ sf] le8–!( af6 
k|efljt pBf] u Joj;fonfO{ ;'rf? ug{ ;xhLs/ 0f ug] { 
k|of] hgsf]  nflu C0fLsf]  cfjZostf /  pBf] u÷Joj;fosf]  
;DefJotfsf]  ljZn] if0f u/ L @)&^ r} t d;fGtdf sfod 
shf{sf]  ;Ldfdf Ps k6ssf]  nflu rfn' kF'hL shf{ 
pkof] u u/ ] sf C0fLsf]  xsdf rfn' kF'hL shf{sf]  
clwstd @) k|ltzt;Dd /  rfn' kF'hL shf{ pkof] u 
gu/ ] sf C0fLsf]  xsdf cfjlws shf{sf]  clwstd !) 
k|ltzt;Dd yk shf{ k|jfx ug{ ;lsg]  . -@_ sf] le8–!( 
af6 k|efljt pBf] u Joj;fosf]  k'g?Tyfgsf]  cfjZostf, 
lwtf] sf]  kof{Kttf, shf{ hf] lvd Joj: yfkg tyf C0fLsf]  
Business Proposal cflbsf]  ljZn] if0f u/ L tf] lsPsf]  
k|ltzteGbf a9L yk shf{ k|jfx ug{ ;lsg]  cj: yf 
ePdf ;f]  shf{ k|bfg ug{ ;d] t ;lsg]  Joj: yf ul/ Psf]  . 

ldlt @)&&÷)*÷( sf]  kl/ kqaf6 -!_ Jofj;flos 
lg/ Gt/ tfsf]  nflu clt, dWod /  Go"g k|efljt If] q 
qmdzM >lds jf sd{rf/ Lsf]  jflif{s kf/ L>lds tyf 
;f] sf]  %) k|ltzt yk u/ L s'n / sd jf clwstd !), 
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& /  % s/ f] 8 ?k} of ;Dd shf{ k|jfx ug{ ;Sg]  o;/ L 
k|jfx u/ ] sf]  shf{sf]  c+z s'g}  klg a} +ssf]  k|fylds 
k'FhLsf]  !) k|ltzt;Dd dfq x'g'kg] { Joj: yf ul/ Psf]  .

ldlt @)&&÷!!÷!^ sf]  kl/ kqaf6 Ohfhtkqk|fKt 
a} +s tyf ljQLo ;+: yfaf6 k|jfx ul/ Psf shf{dWo]  
sf] le8–!( af6 clt tyf dWod k|efljt If] qdf k|bfg 
ul/ Psf]  shf{sf]  xsdf C0fLsf]  kl/ of] hgf jf Joj;fodf 
k/ ] sf]  k|efj tyf ljQLo cj: yfsf]  d"Nofª\sg u/ L C0fLsf]  
lnlvt sfo{of] hgf cg';f/  eljiodf pBf] u Joj;fo 
;~rfngdf cfO{ C0f r'Qmf x'g ;Sg] df a} s tyf ljQLo 
;+: yf cfZj: t ePdf ;DalGwt C0fLsf]  cg'/ f] wdf Ps 
k6ssf]  nflu C0fLn]  a'emfpg'kg] { Aofhsf]  !) k|ltzt 
/ sd c;"n pk/  u/ L b] xfosf zt{x?sf]  cwLgdf / xL 
shf{sf]  k'g/ tflnsLs/ 0f / ÷jf k'g/ ;+/ rgf ug{ ;lsg]  . 
-s_ o: tf]  k'g/ tflnsLs/ 0f / ÷jf k'g/ ;+/ rgf @)&& k'; 
d;fGtleq ul/ ;Sg' kg] { . -v_ o;/ L k'g/ tflnsLs/ 0f 
/ ÷jf k'g/ ;+/ rgf ubf{ @)&^ k'; d;fGtdf ;lqmo 
shf{x?sf]  nflu Go"gtd % k|ltzt shf{ gf] S;fgL 
Joj: yf sfod u/ L c;n ju{df juL{s/ 0f ug{ ;lsg]  . 
-u_ o;/ L shf{ k'g/ tflnsLs/ 0f / ÷jf k'g/ ;+/ rgf 
ul/ Psf : ki6 cfwf/ x? k|To] s shf{ kmfOndf ;+nUg 
x'g' kg] { . -3_ : ki6 cfwf/  lagf k'g/ tflnsLs/ 0f / ÷jf 
k'g/ ;+/ rgf ul/ Psf]  kfOPdf O=k|f= lgb] {zg g+= @÷)&^ sf]  
a'Fbf g+= ( sf]  pka'Fbf $-s_ cg';f/  shf{ gf] S;fgL Joj: yf 
sfod ug'{ kg] { t/ , a'emfpg'kg] { Aofhsf]  !) k|ltzt / sd 
a'emfpg g;s] sf]  sf/ 0fn]  @)&& k'; d;fGt;Dd shf{ 
k'g/ ;+/ rgf ÷k'g/ tflnlss/ 0f ug{ c;dy{ C0fLx?af6 
dfly plNnlvt zt{x?sf]  clwgdf / lx a'emfpg' kg] { 
Aofhsf]  % k|ltzt / sd c;"n pk/  u/ L @)&* c;f/  
d;fGtleq shf{sf]  k'g/ ;+/ rgf÷k'g/ tflnsLs/ 0f ug{ 
pko'{Qm Joj: yfn]  afwf k'u] sf]  gdflgg]  Joj: yf ul/ Psf]  .

ldlt @)&*÷)@÷!! sf]  kl/ kqaf6 -!_ lgif] wf1f 
cjlwe/  /  ;f]  cjlw ;dfKt ePsf]  Ps dlxgf;Dd a} +s 
tyf ljQLo ;+: yfn]  s'g}  klg k|sf/ sf]  c;'nL;DaGwL 
;"rgf jf lnnfdL;DaGwL ;"rgf hf/ L ug{ gkfOg]  . 
-@_ lgif] wf1f cjlwdf Dofb ;dfKt ePsf d'2lt lgIf] k, 
hdfgt tyf k|tLtkq /  cGo shf{sf]  xsdf ;DalGwt 
u|fxsn]  cg'/ f] w u/ ] df a} +s tyf ljQLo ;+: yfn]  cfjZos 
k|lqmof k"/ f u/ L gjLs/ 0f ug{ ;lsg]  . -#_ a} +s tyf 
ljQLo ;+: yfn]  lgif] wf1fsf]  cjlwdf shf{sf]  ls: tf 
jf Aofh e'QmfgL u/ L ljZj;gLotf sfod ug{;Sg]  
u|fxsnfO{ k|f] T;fxg: j?k Aofhb/  jf Aofh / sddf 
5'6 k|bfg ug{ ;Sg]  Joj: yf ul/ Psf]  .

ldlt @)&*÷)%÷)* sf]  kl/ kqaf6 -!_ a'emfpg'kg] { 
Aofhsf]  !) k|ltzt / sd a'emfpg g;s] sf]  sf/ 0fn]  
@)&& k'; d;fGt;Dd shf{ k'g/ ;+/ rgf÷k'g/ tflnsLs/ 0f 
ug{ c;dy{ C0fLx?af6 tf] lsPsf]  zt{x?sf]  
cwLgdf / xL a'emfpg' kg] { Aofhsf]  % k|ltzt / sd 
c;"n pk/  u/ L @)&* c;f/  d;fGtleq shf{sf]  
k'g/ ;+/ rgf÷k'g/ tflnsLs/ 0f ug{ ;Sg]  . To;} u/ L, 
c;f/  d;fGtleq k'g/ ;+/ rgf÷k'g/ tflnsLs/ 0f ug{ 
c;dy{ sf] le8–!( af6 clt k|efljt ko{6g, rnlrq, 
kf6L{ Kofn] ;, ;fj{hlgs oftfoft tyf lzIff If] qsf 
C0fLx?af6 klg tf] lsPsf]  zt{x?sf]  clwgdf / xL a'emfpg' 
kg] { Aofhsf]  % k|ltzt / sd c;"n pk/  u/ L @)&* k'; 
d;fGtleq shf{sf]  k'g/ ;+/ rgf÷k'g/ tflnsLs/ 0f ug{ 
;Sg]  . -@_ sf] le8–!( af6 clt k|efljt ;fj{hlgs 
oftfoft Joj;foLnfO{ ;jf/ L ;fwg ;+Rffng tyf dd{t 
;Def/ sf]  nflu a} +s tyf ljQLo ;+: yfn]  k|lt ;jf/ L 
;fwg ? @ nfv;DDf yk shf{ k|bfg ug{ ;Sg]  . 
o: tf]  yk shf{sf nflu Debt to Equity Ratio /  
Psn u|fxs shf{ ;Ldf sfod ug{ @)&( c;f/  
d;fGt;Dd clgjfo{ gx'g]  . -#_ sf] le8–!( af6 clt 
k|efljt If] qx? dWo]  / ] i6'/ ] 06, kf6L{ Kofn] ;, ;fj{hlgs 
oftfoft, lzIf0f ;+: yf /  dgf] / ~hg Joj;fo tyf gub 
k|afx cj?4 ePsf n3', 3/ ] n', ;fgf tyf demf} nf 
Joj;foLnfO{ k/ ] sf]  sf] le8–!( sf]  c;/  d"Nof+sg u/ L 
To: tf C0fLx?n]  @)&* k'; d;fGt;Dd e'Qmfg ug'{kg] { 
;fFjf tyf Aofh bfloTjnfO{ Ps jif{ ;Dd Dofb yk 
u/ L sDtLdf rf/  ls: tfdf c;'nL ug] { Joj: yf ldnfpg' 
kg] { . o: tf]  AofhnfO{ k'FhLs/ 0f ug{ gkfOg]  tyf k] gfn 
Aofh gnfUg]  Joj: yf ldnfpg' kg] { . -$_ sf] le8–!( 
af6 clt k|efljt If] qx?dWo]  xf] 6n, 6«fen, 6«] lsË 
/  xjfO{ ;] jf h: tf afXo ko{6sdf lge{/  / xg'kg] { 
Joj;foLnfO{ k/ ] sf]  sf] le8–!( sf]  c;/  d"Nof+sg u/ L 
@)&( c;f/  d;fGt;Dd kfSg]  AofhnfO{ 5'6\6}  lx;fa 
/ fvL b'O{ jif{ ;Dddf sDtLdf rf/  ls: tfdf c;'nL ug] { 
Joj: yf ldnfpg' kg] { . o: tf]  AofhnfO{ k'FhLs/ 0f ug{ 
gkfOg]  /  yk xhf{gf tyf k] gfn Aofh gnfUg]  Joj: yf 
ldnfpg' kg] { . -%_ sf] le8–!( sf]  hf] lvd Go"gLs/ 0fsf 
nflu hf/ L ePsf]  lgif] wf1fnfO{ dWogh/  u/ L C0fLx?n]  
@)&* c;f/ ;Dd e'QmfgL ug'{ kg] { OPdcfO{÷OSo"cfO{ 
jf cGo ;fFjf Aofh lgif] wf1fsf]  sf/ 0fn]  e'QmfgL ug{ 
g;s] sf]  cj: yfdf C0fLsf]  ljQLo l: ylt d"Nof+sg u/ L 
@)&* k'; d;fGt;Dd e'QmfgL Dofb yk ug{ ;Sg]  . 
-^_ a} +s tyf ljQLo ;+: yfx?n]  shf{ k|jfx u/ ] sf 
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a}      +s lbj;%&cf}      +

C0fLx?dWo]  sf] le8–!( sf]  sf/ 0f ljQLo cj: yf tyf 
gub k|jfxdf gsf/ fTds c;/  k/ ] sf C0fLx?nfO{ a} +s 
tyf ljQLo ;+: yf : jod\n]  ljZn] if0f u/ L ls: tf / sd 
36fO{ e'QmfgL cjlw yk ug{ ;Sg]  ;fy}  o; lsl;dsf]  
kl/ jt{gnfO{ shf{sf]  k'g/ ;+/ rgf jf k'g/ tflnsLs/ 0f 
gdflgg]  Joj: yf ul/ Psf]  .

ldlt @)&(÷)$÷)* sf]  kl/ kqaf6 a} +s tyf ljQLo 
;+: yfaf6 clwstd ?= % s/ f] 8;Dd shf{ pkof] u u/ ] sf 
pBd Joj;fox?n]  @)&( c;f/  d;fGt;Dd ltg'{kg] { 
shf{sf]  ;fFjf tyf Aofh @)&( c;f] h d;fGt;Dd 
e'QmfgL u/ ] df yk xhf{gf tyf k] gfn Aofh gnfUg]  
Joj: yf ul/ Psf]  .

ldlt @)&(÷!!÷!@ sf]  kl/ kqaf6 ;fgf tyf demf} nf 
pBf] u–Joj;fo ;~rfngnfO{ ;xhLs/ 0f ug{ a} +s tyf 
ljQLo ;+: yfaf6 k|jfx ePsf]  ?= @ s/ f] 8;Ddsf]  
shf{nfO{ ;DalGwt C0fLsf]  cg'/ f] wdf pBf] u– Joj;fosf]  
gub k|jfx tyf cfDbfgL ljZn] if0f u/ L Ps k6ssf]  
nflu C0fLn]  a'emfpg'kg] { Aofhsf]  !) k|ltzt / sd 
c;"n pk/  u/ L b] xfosf zt{x?sf]  cwLgdf / xL shf{sf]  
k'g/ ;+/ rgf tyf k'g/ tflnsLs/ 0f ug{ ;lsg]  . -s_ 
o: tf]  k'g/ tflnsLs/ 0f / ÷jf k'g/ ;+/ rgf @)*) c;f/  
d;fGtleq ul/ ;Sg' kg] { . -v_ o;/ L k'g/ tflnsLs/ 0f 
/ ÷jf k'g/ ;+/ rgf ubf{ @)&( k'; d;fGtdf ;lqmo 
ju{df juL{s/ 0f ePsf]  x'g'kg] { . -u_ pko'{Qm adf] lhd 
k'g/ tflnsLs/ 0f÷k'g/ ;+/ rgf ul/ Psf shf{x?nfO{ c;n 
ju{df juL{s/ 0f u/ L !=# k|ltzt shf{ gf] S;fgL Joj: yf 
sfodug'{kg] { . -3_ : ki6 cfwf/  lagf k'g/ tflnsLs/ 0f 
/ ÷jf k'g/ ;+/ rgf ul/ Psf]  kfOPdf O=k|f= lgb] {zg g+= 
@÷)&( sf]  a'Fbf g+= ( sf]  pka'Fbf $-s_ cg';f/  shf{ 
gf] S;fgL Joj: yf sfod ug'{kg] { Joj: yf ul/ Psf]  .

ldlt @)*)÷)@÷)# sf]  kl/ kqaf6 -!_ a} +s tyf 
ljQLo ;+: yfn]  xf] 6n tyf / ] i6'/ ] G6, kz'k+IfL kfng, 
lgdf{0f If] q;Fu ;DalGwt shf{ ?= % s/ f] 8;Ddsf]  cGo 
;a}  If] qdf k|jfx ePsf]  shf{nfO{ C0fLsf]  cg'/ f] wdf 
pBf] u÷Joj;fosf]  gub k|jfx tyf cfDbfgL]  ljZn] if0f u/ L 
cfjZostf /  cf} lrTosf]  cfwf/ df a'emfpg'kg] { Aofhsf]  
slDtdf !) k|ltzt / sd c;'npk/  u/ L b] xfosf 
zt{x?sf]  cwLgdf / xL shf{sf]  k'g/ tflnsLs/ 0f tyf 
k'g/ ;+/ rgf ug{ ;lsg]  . -s_ o: tf]  k'g/ tflnsLs/ 0f 
/ ÷jf k'g/ ;+/ rgf @)*) c;f/  d;fGtleq ul/ ;Sg' kg] { . 
-v_ @)&( r} t d;fGtdf ;lqmo ju{df juL{s/ 0f ePsf]  
shf{nfO{ k'g/ tflnsLs/ 0f / ÷jf k'g/ ;+/ rgf ug{ ;lsg]  . 
-u_ pko'{Qm adf] lhd k'g/ tflnsLs/ 0f / ÷jf k'g/ ;+/ rgf 

ul/ Psf shf{x?df % k|ltzt shf{ gf] S;fgL Joj: yf 
sfod ug'{kg] { . -3_ o;/ L k'g/ tflnsLs/ 0f / ÷jf 
k'g/ ;+/ rgf ul/ Psf]  shf{x?nfO{ h'g ju{df juL{s/ 0f 
ul/ Psf]  5 ;f] xL ju{df juL{s/ 0f ug'{kg] { . -@_ @)&( 
r} t d;fGtdf c;n ju{df juL{s/ 0f ePsf cNksfnLg 
tyf rfn' k'FhL k|s[ltsf shf{x?nfO{ Aofh lgoldt 
/ x] sf]  cj: yfdf cfjZostf /  cf} lrTosf]  cfwf/ df s'g}  
xhf{gf tyf Zf'Ns gnfUg]  u/ L @)*) c;f/  d;fGtleq # 
dlxgfsf]  nflu Dofb yk ug{ ;lsg]  Joj: yf ul/ Psf]  .

ldlt @)*)÷)^÷!* sf]  kl/ kqaf6 a} +s tyf 
ljQLo ;+: yfn]  xf] 6n tyf / ] i6'/ ] G6, kz'k+IfLkfng, 
lgDff{0f -l;d] G6, 808L, OF6f÷Ans, kfOK;\ P08 
lkml6Ë;\ nufotsf pBf] udf k|jflxt shf{ ;d] t_, 
lzIff, : jf: Yo If] q;Fu ;DalGwt shf{ tyf af9L, 
klx/ f] , e"sDk h: tf k|fs[lts÷b} jL k|sf] kaf6 k|efljt 
ePsf kl/ of] hgfdf nufgLdf / x] sf]  shf{ ?= % 
s/ f] 8;Dd cGo ;a}  If] qdf k|jfx ePsf]  shf{nfO{ 
C0fLsf]  cg'/ f] wdf pBf] u÷Joj;fosf]  gub k|jfx 
tyf cfDbfgL ljZn] if0f u/ L cfjZostf /  cf} lrTosf]  
cfwf/ df a'emfpg'kg] { Aofhsf]  slDtdf !) k|ltzt / sd 
c;'npk/  u/ L b] xfosf zt{x?sf]  cwLgdf / xL shf{sf]  
k'g/ tflnsLs/ 0f tyf k'g/ ;+/ rgf ug{ ;lsg]  . -s_ 
o: tf]  k'g/ tflnsLs/ 0f / ÷jf k'g/ ;+/ rgf @)*) k'; 
d;fGtleq ul/ ;Sg' kg] { . -v_ @)&( r} t d;fGtdf 
;lqmo ju{df juL{s/ 0f ePsf]  shf{nfO{ k'g/ tflnsLs/ 0f 
/ ÷jf k'g/ ;+/ rgf ug{ ;lsg]  . -u_ pko'{Qm adf] lhd 
k'g/ tflnsLs/ 0f / ÷jf k'g/ ;+/ rgf ul/ Psf shf{x?df 
% k|ltzt shf{ gf] S;fgL Joj: yf sfod ug'{kg] { . 
-3_ o;/ L k'g/ tflnsLs/ 0f / ÷jf k'g/ ;+/ rgf ul/ Psf]  
shf{x?nfO{ h'g ju{df juL{s/ 0f ul/ Psf]  5 ;f] xL 
ju{df juL{s/ 0f ug'{kg] { Joj: yf ul/ Psf]  .

ldlt @)*)÷(÷* sf]  kl/ kqaf6 a} +s tyf ljQLo 
;+: yfn]  kl/ l: yltjz ;d: ofdf k/ ] sf C0fLx?sf]  xsdf 
-s_ s[lif /  jg, -v_ df5fkfng, -u_ vfgL, -3_ s[lif, 
jg /  k] okbfy{ pTkfbg -;"tL{ k|zf] wg /  dlb/ fhGo 
afx] s_, -ª_ u} / vfB j: t' pTkfbg, -r_ wft'sf 
pTkfbgx?, d] l;g/ L tyf On] S6«f] lgs cf} hf/  tyf 
h8fg, -5_ oftfoft, e08f/  /  ;+rf/ , -h_ yf] s tyf 
v'b|f laqmL, -em_ ko{6g, -`_ lzIff Pj : jf: Yo, -6_ 
lgDff{0f -l;d] G6, 808L, O{F6f÷Ans, kfO{K;\ P08 lkml6Ë;\ 
nufotsf pBf] udf k|jflxt shf{ ;d] t_ If] q;Fu ;DalGwt 
shf{ /  cGo ;a}  If] qdf k|jfx ePsf ?= % s/ f] 8;Ddsf 
shf{nfO{ C0fLsf]  cg'/ f] wdf pBf] u÷Joj;fosf]  gub k|jfx 
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tyf cfDbfgL]  ljZn] if0f u/ L cfjZostf /  cf} lrTosf]  
cfwf/ df a'emfpg'kg] { Aofhsf]  slDtdf !) k|ltzt / sd 
c;'npk/  u/ L b] xfosf zt{x?sf]  cwLgdf / xL shf{sf]  
k'g/ tflnsLs/ 0f / ÷jf k'g/ ;+/ rgf ug{ ;lsg]  . -s_ 
o: tf]  k'g/ tflnsLs/ 0f / ÷jf k'g/ ;+/ rgf @)*) r} t 
d;fGtleq ul/ ;Sg' kg] { . -v_ @)*) c;f/  d;fGtdf 
;lqmo ju{df juL{s/ 0f ePsf]  shf{nfO{ k'g/ tflnsLs/ 0f 
/ ÷jf k'g/ ;+/ rgf ug{ ;lsg]  . -u_ pko'{Qm adf] lhd 
k'g/ tflnsLs/ 0f / ÷jf k'g/ ;+/ rgf ul/ Psf shf{x?df 
% k|ltzt shf{ gf] S;fgL Joj: yf sfod ug'{kg] { . 
-$_ o;/ L k'g/ tflnsLs/ 0f / ÷jf k'g/ ;+/ rgf ul/ Psf]  
shf{x?nfO{ h'g ju{df juL{s/ 0f ul/ Psf]  5 ;f] xL ju{df 
juL{s/ 0f ug'{kg] { Joj: yf ul/ Psf]  .

%= k|d'v cfly{s ;"rsf+sx?sf]  l: ylt 
%=! cfly{s j[l4b/ 

;|f] tM / fli6«o tYof+s sfof{no

cfly{s jif{ @)&%÷&^ df ̂ =&Ü / x] sf]  cfly{s j[l4b/  
cf=j= @)&^÷&& sf] le8–!( sf]  dxfdf/ Lsf]  sf/ 0fn]  ubf{ 
;] jf, pBf] u If] qx?nfO{ g/ fd|f]  c;/ ;Fu u¥of]  /  oL b'j}  
If] qsf]  j[[l4b/  C0ffTds / xg uof]  . ;fy}  s[lif If] qsf]  
j[l4b/ df ;d] t x|f; cfof]  h;sf]  kmn: j?k ;du| 
cfly{s j[l4b/  @=$ k|ltztn]  C0ffTds x'g uof]  . 

cf=j= @)&&÷&* /  @)&*÷&( g] kfn ;/ sf/ n]  
ah] 6dfkm{t cfly{s k'g?Tyfgsf nflu NofOPsf / fxt 
tyf ;x'lnot sfo{qmdx? To;} u/ L g] =/ f=a} +ssf]  v's'nf]  
df} lb|s gLltsf ;fy}  cfly{s k'g?Tyfgsf nflu NofOPsf 
sfo{qmdx?sf]  kl/ 0ffd: j?k qmdzM $=* /  %=^Ü sf]  
cfly{s j[l4b/  xfl;n x'gk'Uof]  . Post sf] le8sf]  c;/ , 
o'qm] g /  / l;ofaLrsf]  o'4sf sf/ 0f cfk"lt{ z[+vnfdf 
b] lvPsf]  cj/ f] w Pj+ d'b|f:kmLlt j[l4 ;fy}  g] =/ f= a} +ssf]  
sl;nf]  df} lb|s gLlt, rfn' k'FhL shf{df rfn' k'FhL 
dfu{bz{gdfkm{t ul/ Psf]  lgoGq0f, cfoftdf ul/ Psf]  
lgoGq0f, 3/ hUufdf cfPsf]  dGbL Pj+ ;]o/  ahf/ df 

cfPsf]  lzlyntf, lgdf{0f, pTkfbgd'ns pBf] u Pj+ yf] s 
v'b|f Jofkf/  If] qdf cfPsf]  ;'s+rg h: tf sf/ 0fn]  cf=j= 
@)&(÷*) sf]  cfly{s j[l4b/  !=(Ü x'g]  cg'dfg / x] sf]  5 . 
cf=j= @)&^÷&& V cfsf/ df cfly{s j[l4b/  x'g]  cg'dfg 
ul/ Psf]  /  ;f]  kl5sf b'O{ cfly{s jif{df ;Gtf] ifhgs 
cfly{s j[l4b/  eP tfklg cf=j= @)&(÷*) sf]  cg'dflgt 
cfly{s j[l4b/ n]  cfzf hufpg ;s] sf]  b] lvFb} g . 

%=@ ljk|] if0f cfk|jfx
s'n ufx{: Yo pTkfbgsf]  sl/ a @# k|ltzt ljk|] if0f 

cfk|jfx / x] sf]  5 . zf] wfGt/  art, ljb] zL d'b|f ;++lrlt 
Pj+ / fli6«o art j[l4df o;sf]  cx+ e"ldsf / xg]  
u/ ] sf]  5 . a} +s tyf ljQLo If] qsf]  lgIf] k j[l4df ;d] t 
o;sf]  k|efj / xg]  u/ ] sf]  5 . sf] le8–!( sf]  dxfdf/ Lsf]  
sf/ 0f j} b] lzs / fhuf/ Lsf]  cj;/ df sdL cfPsf]  Pj+ 
u'd] sf]  ;fy}  / f] huf/ df uPsfn]  ;d] t o;sf]  c;/  
Go"g geP;Dd sfd ug{ gkfPsf sf/ 0f cfly{s jif{ 
@)&^÷&& df ljk|] if0f cfk|jfxdf sdL cfof]  . sf] le8–!( 
sf]  c;/ sf]  Go"gLs/ 0f;Fu}  o;df ;'wf/  cfof]  /  cf=j= 
@)&(÷*) df / sd ?= !@ va{ @) ca{ x'g]  cg'dfg 5 .

;|f] tM g] kfn / fi6« a} +s

%=# cfoft lgof{tsf]  l: ylt

;|f] tM g] kfn / fi6« a} +s

cf=j= @)&^÷&& df sf] le8–!( sf sf/ 0f !%=^ 
k|ltztn]  cfoftdf cf=j= @)&%÷&^ sf]  t'ngfdf sdL 
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a}      +s lbj;%&cf}      +

cfPsf]  t/  lgof{t eg]  a/ fj/ Ls}  xf/ fxf/ Ldf / x] sf]  
b] lvG5 . To; kl5sf b'O{ cfly{s jif{df eg]  cfoft 
tyf lgof{t b'j}  a9] sf b] lvG5 . cfoftsf]  t'ngfdf 
lgof{tsf]  c+z c;fWo}  sd b] lvG5 . afXo k'FhL, 
cfw'lgs k|ljlw, ahf/ Ls/ 0f tyf a|flG8ª, u'0f: t/ o'Qm 
pTkfbg cflb h: tf ljifosf]  cefj ;fy}  ;/ sf/ sf]  
af/ Daf/  kl/ at{g eO/ xg]  gLlt Pj+ sfof{Gjog b] lvg]  
;d: of tyf emGem6sf sf/ 0f cfGtl/ s pTkfbg 
cToGt Go"g ePsf]  k'li6 lgof{t tyf cfoftsf]  c+saf6 
b] lvG5 . cfly{s jif{ @)&(÷*) klg cf=j= @)&*÷&( 
sf]  t'ngfdf sl/ a # va{ * ca{ cfoftdf sdL cfpg]  
cg'dfg 5 . o;/ L sdL cfpg'sf]  d'Vo sf/ 0f afXo 
If] q ;Gt'ng ug] { p2] Zon]  cfoftdf ul/ Psf]  lgoGq0f 
Pj+ qmo zlQm 36] sf]  cj: yfn]  g}  xf]  .

%=$ j} b] lzs Jofkf/ 

j} b] lzs Jofkf/ sf]  cj: yfnfO{ x] g] { xf]  eg]  sf] le8–!( 
sf]  dxfdf/ Ln]  l;h{gf u/ ] sf]  aGbfaGbLsf]  sf/ 0f j: t' 
tyf ;] jf cfoftdf cf=j= @)&^÷&& df sd x'gfn] dfq 
Jofkf/  3f6f sl/ a !! va{sf]  x'g uof]  . ;aeGbf w] / }  
Jofkf/  3f6f ef/ t;Fu x'g]  u/ ] sf]  5 . o;df klg 7"nf]  
lx: ;f k] 6«f] lnod kbfy{sf]  sf/ 0f / x] sf]  5 . cfGtl/ s 
pTkfbgsf]  jftfj/ 0f tof/  u/ L u'0f: t/ Lo pTkfbgdf 
hf] 8 lbg] , ljB'tLo pmhf{sf]  vkt a9fO{ k] 6«f] lnod 
kbfy{sf]  vktnfO{ k|lt: yfkg ug] { Pj+ o;sf]  lgof{tdf 
hf] 8 lbg]  ;fy}  ef} lts k"jf{wf/ x?sf]  ljsf; u/ L 
ko{6g Joj;fonfO{ ;'b[9 ug{ ;s] df Jofkf/  3f6fnfO{ 
w} / }  xb;Dd Go"gLs/ 0f ug{ ;lsG5 . 

;|f] tM g] kfn / fi6« a} +s

%=% zf] wgfGt/  art
rfn', k'FhL /  ljQLo vftfsf]  of] uaf6 g}  zf] wgfGt/  

artsf]  l: ylt olsg ug{ ;lsG5 . cf=j= @)&^÷&& 
/  @)&(÷*) df rfn' vftf qmdzM sl/ a ## /  &@ 
ca{n]  dfq 3f6fdf / x] sf]  b] lvG5 . o;/ L of]  vftf 
pQm / sdn]  3f6fdf x'g'sf]  sf/ 0f cfoft cGo jif{sf]  
t'ngfdf 36\g' g}  xf]  . o;sf]  ;fy}  cf=j= @)&(÷*) 
df ljk|] if0f cfk|jfxdf cfPsf]  j[l4n]  klg xf]  . h;sf]  
kmn: j?k zf] wgfGt/  art qmdzM sl/ a @*@ /  @() 
ca{n]  wgfTds x'g k'Uof]  .

;|f] tM g] kfn / fi6« a} +s

%=^ ljb] zL ljlgdo ;+lrlt

;|f] tM g] kfn / fi6« a} +s
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ljb] zL ljlgdosf]  ;+lrtL sDtLdf & dlxgfsf]  nflu 
j: t' tyf ;] jfsf]  cfoft wfGg]  nIo;lxt df} lb|s gLlt 
th'{sf ug] { ul/ Psf]  5 . cf=j= @)&^÷&& sf] le8–!( 
n]  l;h{gf u/ ] sf]  lgif] wf1f Pj+ aGbfaGbLsf]  cj: yfsf 
sf/ 0f j: t' tyf ;] jfsf]  cfoft !%=^ k|ltztn]  sdL 
cfof]  h;sf]  kl/ 0ffd: j?k ljb] zL ljlgdosf]  ;+lrlt 
cl3Nnf]  jif{ t'ngfdf #$=(# k|ltztn]  j[l4 eO{ sl/ a 
!$ va{ @ ca{ x'g k'Uof]  . To;} u/ L cf=j= @)&*÷&( 
df cl3Nnf]  jif{ t'ngfdf @$=&! k|ltztn]  j: t' tyf 
;] jfsf]  cfoftdf j[l4 eof]  /  ljb] zL ljlgdo ;+lrtLdf 
bafa kg{ uof]  . ljut kfFr jif{sf]  t'ngfdf of]  jif{ 
Go"gtd ljb] zL ljlgdo ;+lrtL cyf{t !@ va{ !% 
ca{ / xg uof]  . cf=j= @)&*÷&( eg]  ljk|] if0f cfk|jfx 
ePsf]  j[l4 Pj+ cfoftdf cfPsf]  sdLsf sf/ 0f o;sf]  
;+lrtLdf pNn] Vo j[l4 eO{ !% va{ #( ca{ x'g]  
cg'dfg 5 . cl3Nnf]  cf=j=sf]  cfoftnfO{ cfwf/  dfGbf 
(=@ dlxgfsf]  j: t' tyf ;] jfsf]  cfoft wfGg ;Sg]  u/ L 
of]  ;+lrtL ePsf]  5 .

^= k|d'v ljQLo ;"rf+sfsx?sf]  l: ylt

^=! lgIf] k tyf shf{sf]  l: ylt
cf=j= @)&^÷&& sf]  bf] ;|f]  qodf; b] lv sf] le8–!( 

sf]  dxfdf/ Lsf]  k|ToIf k|efj k/ ] sf]  sf/ 0f ;f]  jif{ 
sl/ a !@ k|ltztn]  dfq cl3Nnf]  jif{sf]  t'ngfdf 
shf{sf]  j[l4 x'g k'Uof]  . clgjfo{ gub cg'kft $ 
k|ltztaf6 # k|ltzt, a} sb/  ^ k|ltztaf6 % k|ltzt 
sfod ul/ Psf]  shf{ ;|f] t cg'kftnfO{ *) k|ltztaf6 
*% k|ltzt k'¥ofOPsf] , lgdf{0fwLg k"jf{wf/  cfof] hgfsf]  
u|] ; cjlwdf kfs] sf]  AofhnfO{ k'FhLs/ 0f ug] { Joj: yf 
ul/ Psf] , sf] le8af6 k|efljt shf{df rfn' k'FhL shf{sf]  
;Ldfsf]  a9Ldf @) /  cfjlws shf{df !) k|ltzt 
yk shf{ k|jfx ug{ ;Sg]  Joj: yf ul/ Psf] , Joj;fo 
lg/ Gt/ tf shf{sf]  Joj: yf ul/ Psf]  /  ;du|df v's'nf]  
df} lb|s gLlt to ul/ Psf]  ;fy}  cfly{s k'g?Tyfg ug] { 
ah] 6 jQmJo Pj+ cf};t cfwf/  b/  sd cflb ePsf 
sf/ 0f cf=j= @)&&÷&* df cl3Nnf]  cf=j=sf]  t'ngfdf 
@&=# k|ltztn]  shf{sf]  j[l4 eof]  . 

dflh{g k|s[ltsf shf{df Pp6f ljQLo ;+: yfaf6 
$ s/ f] 8 /  ;du| k|0ffnLaf6 !@ s/ f] 8 dfq shf{ 
lng ;Sg]  Joj: yf x'g', sf] le8sf sf/ 0f gofF Joj;fo 
/  e} / x] sf]  Joj;fo j[l4sf nflu shf{sf]  yk dfu 
gx'g', shf{ ;|f] tsf]  cg'kftnfO{ vf/ ] h u/ L shf{ 
lgIf] ksf]  cg'kft () k|ltzt sfod ul/ g' kmn: j?k 

lgIf] k ;+sngdf yk bafa l;h{gf x'g' cflb sf/ 0fn]  
cf=j=@)&*÷&( df shf{sf]  j[l4b/  !#=! k|ltzt x'g 
k'Uof]  . 

cfoftdf ul/ Psf]  lgoGq0f, cfly{s k'g?Tyfgsf 
nflu NofOPsf sltko sfo{qmdsf]  clg/ Gt/ tf, 
pkef] Qmfsf]  36\bf]  pkef] Uob/ , shf{ k|jfx e} / x] sf]  
pBf] u Joj;fox?sf]  gub k|jfx Pj+ cfDbfgLdf k/ ] sf]  
c;/ , rfn'k'FhL dfu{bz{gsf]  sfof{Gjog, ;]o/  ahf/ df 
tyf Jofkf/  Joj;fodf cfPsf]  lzlyntf, 3/ hUuf 
sf/f]af/ df cfPsf]  dGbL, sl;nf]  df} lb|s gLlt, gofF 
pBf] u Joj;fo ;+rfngdf : yugsf]  l: ylt, a} +sx?sf]  
a9\bf]  cfwf/  b/  cflb sf/ 0fn]  cl3Nnf]  jif{sf]  t'ngfdf 
cf=j= @)&(÷*) df shf{sf]  j[l4b/  #=* k|ltzt  
dfq eof]  .

;|f] tM g] kfn / fi6« a} +s



116

a}      +s lbj;%&cf}      +

lgIf] ksf]  ;Gbe{df cf=j= @)&&÷&* df cl3Nnf]  jif{sf]  
t'ngfdf @!=$ k|ltztn]  j[l4 ePsf]  lyof]  . d'Voto 
ljk|] if0f cfk|jfx ePsf]  j[l4, g] kfn ;/ sf/ sf]  tLg}  tx 
;+3, k|b] z /  : yfgLoaf6 sf] le8 / fxt sfo{qmdsf]  
nflu ul/ Psf]  vr{ Pj+ ljb] zL ;+3÷;+: yfx?n]  pQm 
k|of] hgsf nflu ul/ Psf]  vr{ ;fy}  gful/ s nufgL 
sf] if, ;+ro sf] if cflb h: tf ;+: yfsf]  ;|f] tdf ePsf]  
j[l4sf]  kmn: j?k lgIf] k j[l4 ePsf]  lyof]  . ljk|] if0f 
cfk|jfxdf ePsf]  ;fdfGo j[l4, Go"g j} b] lzs nufgL 
tyf cg'bfg, k'FhLut vr{df sld, Go"g cfGtl/ s 
pTkfbg Pj+ lgof{t, ljb] zL ko{6g cfudgdf ePsf]  
sdL cflbsf sf/ 0fn]  cf=j= @)&*÷&( df cl3Nnf]  
cf=j=sf]  t'ngfdf ( k|ltztn]  dfq lgIf] k j[l4 x'g 
uof]  . cf=j= @)&(÷*) ljk|] if0f cfk|jfx cl3Nnf]  cf=j=sf]  
t'ngfdf @ va{eGbf a9L ePsf] n]  lgIf] k ;d] t !@=# 
k|ltztn]  j[l4 x'g k'Uof]  .

^=@ cf} ;t cfwf/  b/  -jfl0fHo a} sx?sf]  dfq_

;|f] tM g] kfn / fi6« a} +s, dfl;s tYof+s

cf=j= @)&%÷&^ /  @)&^÷&& df lgIf] ksf]  s'n efl/ t 
cf} ;t Aofhb/  sl/ a ^=^ k|ltzt / xg uof]  . To;} u/ L 
d'2tL lgIf] ksf]  lx: ;f klg nueu a/ fj/  x'gfn]  cfwf/  
b/  klg sl/ a sl/ a a/ fa/ s}  xf/ fxf/ Ldf / x] sf]  lyof]  . 
cf=j= @)&&÷&* lgIf] ksf]  s'n efl/ t cf} ;t Aofhb/  
sl/ a % k|ltzt ePsf] n]  cf} ;t cfwf/ b/  ̂ =*) k|ltzt 
x'g k'Uof]  . 

To;} u/ L @)&(÷*) s'n efl/ t cf} ;t Aofhb/  
sl/ a *=!% k|ltzt / xg uof]  /  o;sf]  kmn: j?k 
cf} ;t cfwf/  b/  !)=%$ k|ltzt sfod x'g k'Uof]  .

^=# cf} ;t lgis[o shf{sf]  k|ltzt -jfl0fHo 
a} sx?sf]  dfq_

sf] le8–!( dxfdf/ L ;'? ePsf]  cfly{s jif{ 
@)&^÷&& df cf} ;t lgis[o shf{ s'n shf{sf]  
t'ngfdf !=*! k|ltzt / xg uof]  . Dofb yksf]  Joj: yf 
Pj+ lglZrt cjlw;Ddsf shf{sf]  kfs] sf]  Aofhsf]  
Go"gtd !) /  s] xL p2] Zox?df % k|ltzt Aofh 
lnO{ shf{sf]  k'g/ ;+/ rgf tyf k'g/ tflnsLs/ 0f ug] { 
Joj: yf, Aofhb/ df ;x'lnot nufot pBf] u, Joj;fo 
Pj+ cGo If] qsf]  ;d] t k'g?Tyfgsf nflu NofOPsf 
ljleGg sfo{qmdn]  To;kl5sf b'O{ cfly{s jif{df ;f]  
cf} ;t lgis[o shf{ s'n shf{sf]  t'ngfdf qmdzM !=$! 
/  !=@) k|ltztdf / xg k'Uof]  . 

Dofb yksf]  Joj: yf Pj+ lglZrt cjlw;Ddsf 
shf{sf]  kfs] sf]  Aofhsf]  Go"gtd !) k|ltzt Aofh lnO{ 
shf{sf]  k'g/ ;+/ rgf ug] { Joj: yfnfO{ lg/ Gt/ tf ul/ Ptf 
klg pBf] u, Jofkf/  /  Joj;fox? k"0f{?kn]  k'g?Tyfg 
x'g g;s] sf]  /  sltko pBf] u, Joj;fox? k"0f{ 
Ifdtfdf ;+rfng x'g g;s] sf, lgdf{0f Joj;foLx?n]  
;DkGg u/ ] sf kl/ of] hgfsf]  klg ;a}  e'QmfgL kfpg 
g;s] sf, JolQmut tyf v'b|f Joj;fosf nflu k|jfx 
ePsf]  shf{df klg gub k|jfx Pj+ cfDbfgLdf k/ ] sf]  
c;/  cflb sf/ 0fn]  cfly{s jif{ @)&(÷*) s'n shf{sf]  
t'ngfdf cf} ;t lgis[o shf{sf]  k|ltzt cl3Nnf]  
cf=j= sf]  eGbf !=&* k|ltztn]  j[l4 eO{ @=(* / xg  
k'Uof]  .
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^=$ shf{ gf] S;fgL Joj: yf

;|f] tM g] kfn / fi6« a} s, dfl;s tYof+s

cf=j=@)&^÷&& df sf] le8sf sf/ 0f cl3Nnf]  jif{sf]  
t'ngfdf cf} ;t lgis[o shf{ j[l4 x'g uPsf]  ;fy}  
nufgLdf / lx/ x] sf]  shf{sf]  / sd klg sl/ a # va{ $$ 
ca{n]  a9\of]  o;sf]  kl/ 0ffd: j?k cl3Nnf]  cf=j=sf]  eGbf 
@#=& ca{n]  shf{ gf] S;fgL Joj: yf j[l4 eO{ &*=^) ca{ 
x'g k'Uof]  . cf=j= @)&&÷&* df s'n shf{sf]  t'ngfdf 
cf} ;t lgis[o shf{sf]  k|ltzt 36] tf klg cl3Nnf]  
cf=j= eGbf sl/ a * va{ &% ca{n]  nufgLdf / lx/ x] sf]  
shf{sf]  / sd j[l4 eof]  ;fy}  sf] le8 dxfdf/ Lsf sf/ 0f 
a} +lsª ;DklQsf]  u'0f: t/ df k/ ] sf]  k|efjnfO{ b[li6ut 
u/ L g] kfn / fi6« a} +sn]  ;fwf/ 0f shf{ gf] S;fgL Joj: yf 
! k|ltztaf6 !=# k|ltzt cf=j= @)&&÷&* sf]  jflif{s 
ljQLo ljj/ 0f tof/  ubf{ sfod ug'kg] { pNn] v u/ ]  
cg';f/  of]  jif{ !! ca{n]  shf{ gf] S;fgL Joj: yf yk 
eO{ *(=^) ca{ / Xof]  . 

cf=j= @)&÷&* df cf} ;t lgis[o shf{sf]  k|ltzt 
36] tfklg nufgLdf / lx/ x] sf]  shf{sf]  / sd j[l4sf]  
sf/ 0f & ca{ /  k'g/ ;+/ rgf ul/ Psf shf{sf]  yk 
gf] S;fgL Joj: yf Pj+ cGo sf/ 0fn]  !#=& ca{ u/ L 
hDdf @)=& ca{ yk eO{ !!)=# ca{ shf{ gf] S;fgL 
Joj: yf / xg k'u] sf]  lyof]  . cf=j= @)&(÷*) df 
nufgLdf / lx/ x] sf]  shf{sf]  / sd j[l4sf]  sf/ 0f @=# 
ca{ a} +lsª ;DklQsf]  u'0f: t/  36] sf]  /  cGo sf/ 0fn]  
%%=% ca{ u/ L hDdf %&=* ca{ yk eO{ !^*=!) ca{ 
shf{ gf] S;fgL Joj: yf / x] sf]  lyof]  . o;/ L shf{ 
gf] S;fgL Joj: yf yk x'Fb} + hfg'n]  r'gf} tL klg ylkFb}   
uPsf]  5 .

&= lgisif{
sf] le8–!( sf]  klxnf] , bf] ;|f]  /  t] ;|f]  nx/ n]  hghLjgsf]  

;Dk"0f{ kIfx?nfO{ k|ToIf ?kdf c;/  k'¥ofof]  . sdhf] /  
: jf: Yo ;DjlGw k"jf{wf/  ePsf] n]  hgdfg;df o;n]  
lgs}  qf;bLk"0f{ jftfj/ 0f k} bf u¥of]  . ef/ t;Fu ePsf]  
v'nf l;dgfn]  klg ;f]  jftfj/ 0fnfO{ emg an k'¥ofof]  . 
hghLjgsf]  / Iff tyf : jf: Yo pkrf/  klxnf]  k|fyldstf 
ePsf] n]  ;/ sf/ n]  lgif] wf1f nufot cGo : jf: Yo ;DjGwL 
k|f] 6f] sn hf/ L u¥of]  . o;sf sf/ 0f pTkfbg b] lv cfk"lt{ 
>[ª\vnf;DdnfO{ dfq geP/  : jf: Yo, lzIff, ko{6g, 
lgdf{0f, Jofkf/ , Joj;fo, pBf] uwGbf, snsf/ vfgf, s[lif 
pTkfbg, oftfoft cflb nufot ;Dk"0f{ If] qnfO{ k|efljt 
agfof]  . ;f]  cjlwdf w] / } h;f]  pBf] u, Joj;fo, Jofkf/  
cflb ;+rfng g}  x'g ;s] gg\ eg]  s] xL ;+rfng eP klg 
k"0f{ cjlw x'g ;s] gg\ .

o;sf]  sf/ 0f slthgfn]  Hofg, sltn]  / f] huf/ L, 
sltn]  Joj;fo, sltn]  cfDbfgL cflb u'dfpg k¥of]  . 
j} b] lzs / f] hfu/ Ldf hfg] sf]  ;d] t / f] huf/ L u'd] sf]  ;fy}  ;f]  
cjlwdf sfd ug{ gkfPsf sf/ 0f cfDbfgLdf sdL cfPsf]  
/  o;sf]  kmn: j?k ljk|] if0f cfk|jfx ;d] t 36] sf]  lyof]  . 
cf=j= @)&^÷&& df g] kfn e|d0f jif{ @)@) ;+rfng u/ ] tf 
klg o;n]  ko{6g Joj;fo;Fu ;Da4 ;a}  If] qx?nfO{ 
g/ fd|f] ;Fu k|efljt u¥of]  . kl/ 0ffdtM ;f]  jif{sf]  cfly{s 
j[l4b/  @=$ k|ltztn]  C0ffTds x'g k'Uof]  .

o;/ L k|efljt ePsf pBf] u, Jofkf/  Joj;fo nufot 
;Dk"0f{ If] qx?sf]  k'g?Tyfgsf nflu g] kfn ;/ sf/ n]  ah] 6 
jQmJo /  g] kfn / fi6« a} +sn]  df} lb|s gLlt Pj+ kl/ kqx? 
dfkm{t ljleGg sfo{qmdx? ;+rfng ul/ of]  . ;x'lnot 
Aofhb/ df k'g/ shf{sf]  Joj: yf dfkm{t shf{u|fxLx?nfO{ 
;x'lnot Aofhb/ , Aofhb/ df 5'6, k|efjsf]  k|s[lt x] / L 
km/ s km/ s cjlw;Dd shf{sf]  Dofb yk x'g]  Joj: yf, 
kfs] sf]  Aofh dWo]  !) /  s] xL p2] Zox?df % k|ltzt ;d] t 
Aofh lnO{ shf{sf]  k'g/ ;+/ rgf ug] { Joj: yf, shf{sf]  
k'g/ tflns/ 0f, rfn' k'FhL shf{ ;Ldfsf]  @) /  cfjlws 
shf{ ;Ldfsf]  !) k|ltzt;Dd yk shf{ k|jfx ug{ ;Sg]  
Joj: yf ;fy}  Joj;fo lg/ Gt/ tf shf{sf]  Joj: yf clfb 
nufot k'g?Tyfgsf y'k|}  sfo{qmdx?sf]  sfof{Gjogdf 
NofOof]  . To;} u/ L df} lb|s gLlt ;d] t v's'nf]  agfOof]  . 
o;sf]  kmn: j?k cf=j=@)&&÷&* shf{ j[l4 cl3Nnf]  
cf=j=sf]  t'ngfdf @&=# k|ltzt eof]  . cf=j=@)&*÷&( df 
;d] t ;f]  j[l4 !#=! k|ltztn]  eof]  . a} +s tyf ljQLo 
;+: yfx?sf]  s'n shf{sf]  t'ngfdf cf} ;t lgis[o shf{sf]  
k|ltzt cf=j=@)&&÷&* /  cf=j=@)&*÷&( cToGt Go"g 
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cyf{t qmdzM !=$ /  !=@ k|ltztsf]  xf/ fxf/ Ldf / xg 
uof]  . cfly{s j[l4b/  eg]  qmdzM $=* /  %=^ k|ltztn]  
eof]  . 

To;} u/ L pBf] u Joj;fosf]  k'g?Tyfgsf]  lg/ Gt/ tf 
tyf a} +lsª ;DklQsf]  u'0f: t/  v: sg glbg g] kfn 
/ fi6« a} +sn]  shf{sf]  Dofb yk Pj+ lglZrt cjlw;Ddsf]  
shf{df k6s k6s kfs] sf]  Aofh dWo]  !) k|ltzt 
Aofh lnO{ shf{sf]  k'g/ ;+/ rgf ug] { Joj: yf u/ ] tf 
klg cl3Nnf]  cf=j= sf]  t'ngfdf cf=j= @)&(÷*) cf} ;t 
lgis[o shf{sf]  k|ltzt !=&* k|ltztn]  j[l4 eO{ @=(* 
k|ltzt x'g k'Uof]  . To;} u/ L shf{ gf] S;fgL Joj: yf 
;d] t %* ca{n]  j[l4 eO{ !^* ca{ eof]  . o;sf]  ;fy} , 
sl;nf]  df} lb|s gLlt, cfoftdf ul/  Psf]   lgoGq0f, k"0f{ 
Ifdtfdf pBf]  uwGbfx¿ ;+rfng gePsf]   l:  ylt, shf{ 
k|jfx e}  /  x]  sf]   pBf]  u Joj;fox¿sf]   gub k|jfx Pj+ 
cfDbfgLdf k/  ]  sf]   c;/  , gofF pBf]  u Joj;fo ;+rfngdf 
:  yugsf]   l:  ylt, rfn'k'FhL dfu{bz{gsf]   sfof{Gjog, 
;] o/   ahf/  df tyf Jofkf/   Joj;fodf cfPsf]   lzlyntf, 
3/  hUuf sf/ f] af/  df cfPsf]   dGbL, a}  +sx¿sf]   a9\bf]   
cfwf/   b/   cflb sf/  0fn]   cl3Nnf]   jif{sf]   t'ngfdf cf=j= 
@)&(÷*) df shf{sf]   j[l4b/   #=* k|ltzt dfq eof]   . 
shf{sf]   j[l4b/   klg Go"g x'g' ;fy}   /  l;of /   o'qm]  g 
aLrsf]   o'4sf sf/  0f cfk"lt{ >[+vnfdf k/  ]  sf]   k|efj Pj+ 
OGwgsf]   d"No j[l4;Fu}   d'b|f: kmLlt ;d]  t j[l4 ePsfn]   
cf=j= @)&(÷*) sf]   cfly{s j[l4b/   klg cToGt Go"g 
!=( k|ltztdf x'g]   cg'dfg ul/  Psf]   5 .

g]  kfn /  fi6« a}  +sn]   pBf]  u Joj;fosf]   k'g?Tyfgsf]   
lglDt ljleGg Joj:  yfx¿nfO{ lbFb}   cfPsf]   lg/  Gt/  tfsf 
afjh'b klg cf=j= @)*)÷*! sf]   k|yd qodf;df jfl0fHo 
a}  +sx¿sf]   dfq s'n shf{sf]   t'ngfdf cf}  ;t lgis[o 
shf{sf]   k|ltzt #=^! /  xg k'Uof]   eg]   a}  +s tyf ljQLo 
;+:  yf -s, v /   u_ sf]   eg]   #=^^ k|ltzt /  Xof]   . 
shf{ gf]  S;fgL Joj:  yf klg ut c;f/  sf]   t'ngfdf 
sl/  a @@ ca{n]   j[l4 eO{ !() ca{ k'Uof]   . o;/  L 
k6s k6s tf]  lsPsf]   cjlw;Ddsf shf{sf]   kfs]  sf]   
Aofhsf]   !) k|ltzt Aofh lnO{ shf{ k'g/  ;+/  rgf ug{ 
kfpg]   Joj:  yf lg/  Gt/   ul/  Ptf klg a}  +lsª ;DklQsf]   
u'0f:  t/   ;'wf/   cfpg'sf]   ;§f vl:  sFb}   hfg'n]   a}  +s tyf 
ljQLo ;+:  yfnfO{ uDeL/   r'gf}  tL ylkPsf]   5 . To;}  u/  L, 
shf{ c;'nL sf/  jfxL cGtu{t hdfgsstf{x¿nfO{ 
sfnf]  ;"rLdf ;dfj]  z ug]  { k|lqmofdf ;d]  t ul/  Psf]   
;+zf]  wg, s'g}  klgshf{ lgis[o ju{df -k'g/ ;+/ rgf /  
k'g/ tflnsLs/ 0f afx] s_ juL{s/ 0f ePdf shf{sf]  efvf 

gf3] sf]  aSof} tf / sd e'QmfgL u/ L nuftf/  ̂  dlxgf;Dd 
shf{sf]  ls: tf jf Aofh lgoldt ePsf]  cj: yfdf dfq 
c;n ju{df : t/ f] Gglt ug'{kg] {, s'g}  C0fL JolQm÷;+: yfn]  
PseGbf a9L zLif{sdf shf{ lnPsf]  ePdf s'g}  Ps 
shf{ lgis[o ju{df juL{s/ 0f ePdf pQm C0fLn]  lnPsf 
cGo ;Dk"0f{ c;n ju{df juL{s[t shf{ jSof} tfnfO{ 
slDtdf ;"Id lgu/ fgL ju{df juL{s/ 0f ug'{kg] { o;sf]  
;fy}  s'g}  ;d"xleqsf]  s'g}  Ps C0fLn]  lnPsf]  shf{ 
lgis[o ju{df juL{s/ 0f ePdf ;d"xdf / x] sf cGo 
C0fLx¿sf]  pQm C0fL;Fusf]  Jofj;flos cGt;{DaGwaf6 
kg] { c;/ sf]  ljZn] if0f u/ L pQm C0fLaf6 k|ToIf ?kdf 
k|efljt x'g]  ;d"xsf cGo C0fLx¿nfO{ ;d] t ;f] xL 
lgis[o ju{df juL{s/ 0f ug'{kg] { nufotsf Joj: yfx¿n]  
ubf{ klg a} +lsª ;DklQsf]  u'0f: t/ df yk x|f; cfpg 
;Sg]  b] lvG5 .

;du|df, k"0f{ ?kdf pBf]  u Joj;fosf]   k'g?Tyfg 
Pj+ cfly{s k'g?Tyfg eOg;s]  sf]   cj:  yfdf a}  +lsª 
;DklQsf]   u'0f:  t/   sfod ug]  { a}  +s tyf ljQLo ;+:  yfsf]   
klxnf]   k|fyldstf clxn]  sf]   cfjZostf b]  lvG5 . n

n]  vs s[lif ljsf; a}  s lnld6]  8sf  
ljefuLo k|d'v x'g'x'G5 .

;Gbe{ ;fdu|LM
zz g] kfn ;/ sf/ , ljut % jif{ b] lvsf]  ah] 6 jQmJo .
zz g] kfn ;/ sf/ , ljut % jif{b] lvsf]  cfly{s ;j] {If0f .
zz g] kfn ;/ sf/ , : jf: Yo tyf hg;+Vof dGqfno .
zz g] kfn ;/ sf/ , / fli6«o tYof+s sfof{no .
zz g] kfn / fi6« a} s, ljut % jif{b] lvsf]  df} lb|s gLlt, 
ljleGg ldltdf hf/ L ePsf kl/ kqx?, PsLs[t 
lgb] {zgx?, dfl;s tYof+s, Current Macro 
Economic and Financial Situation.

zz g] kfn / fi6« a} s, sf] le8–!( n]  cy{tGqdf kf/ ] sf]  
k|efj;DaGwL k|yd k'g/ fj[lQ (follow-up) 
;j] {If0fsf]  k|lta]bg .

zz FNCCI and IFC, State of Private Sector 
in Nepal CONTRIBUTIONS AND 
CONSTRAINTS, May 2023.

zz UNDP, RAPID ASSESSMENT OF SOCIO 
ECONOMIC IMPACT OF COVID-19 IN NEPAL .

zz CNI, INDUSTRY STATUS REPORT, 
THIRD EDITION, July 2023.

zz https: / / en.wikipedia.org/ wiki/ COVID-19_
pandemic_in_Nepal.
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shf{sf]  u'0f: t/  /   
C0f c;'nL k|lqmof

a} +saf6 nufgL ePsf]  shf{n]  ;f]  shf{af6 shf{ u|fxsn]  lgoldt ?kdf cfDbfgL u/ L a} +ssf]  ;fFjf 
Aofh ;dod}  ltg{ ;Sg]  Ifdtf tyf shf{ u|fxssf]  
cfo cfh{gdf 6] jf k'¥ofpg]  vfnsf]  shf{nfO{ xfdL 
u'0f: t/ Lo shf{ eGb5f} + . d'nt shf{sf]  cjlw cg';f/  
juL{s/ 0f ul/ Psf]  shf{ h: t}  ;lqmo shf{ -efvf 
ggf3] sf]  /  ! dlxgf;Dd efvf gf3] sf] _, ;"Id lgu/ fgL 
-! b] lv # dlxgf;Dd efvf gf3] sf]  shf{_ h;nfO{ 
xfdL ;lqmo shf{sf]  ?kdf lrGb5f}  . To: t}  lgliqmo 
shf{cGtu{t sd;n shf{, z+sf:kb shf{ /  v/ fa 
shf{ kb{5g\ . s[lif ljsf; a} +s ln= sf]  ;Gbe{df 
s[lif ljsf; a} +s ln= shf{ c;'nL sfo{ljlwn]  shf{sf]  
juL{s/ 0f u/ L shf{sf]  u'0f: t/  ;DaGwdf Joj: yf  
u/ ] sf]  5 . 

shf{ c;'nL k|lqmofsf]  ;Gbe{df shf{ u|fxs jf 
C0fL;Fu c;n ;DaGw sfod u/ L a} +saf6 nufgL 
ePsf]  shf{ c;'npk/  ug{{ a} +saf6 ;doa4 ?kdf 
c;'nL sf/ jfxLsf]  Joj: yf ul/ Psf]  x'G5 . h;nfO{ 
xfdL c;'nL k|lqmofsf]  ?kdf a'em\b5f} + . 

shf{sf]  u'0f: t/  dfkg ;DaGwdf g] kfn / fi6« 
a} +ssf]  PsLs[t lgb{] zg, @)*) sf]  O=k|f= lgb{] zg g+ 
@.)*) sf]  a'Fbf g+ ! df shf{ ;fk6sf]  juL{s/ 0f cGt{ut 
v08 -s_ df ;lqmo shf{ -Performing Loan_ df 
c;n /  ;"Id lgu/ fgL shf{ kg{]  Joj: yf ul/ Psf]  5 
eg]  v08 -s_ sf]  pkv08 -!_ df c;n -Pass_ shf{ 
cGtu{t efvf ggf3] sf /  ! dlxgf;Dd efvf gf3] sf]  
shf{ tyf ;fk6, d'2tL / l;bsf]  lwtf] df uPsf]  shf{ 
tyf ;fk6, g] kfn ;/ sf/ sf]  ;'/ If0fkq tyf g] kfn / fi6« 
a} +s C0fkqsf]  lwtf] df uPsf shf{ tyf ;fk6, kof{Kt 
;'/ If0f lnO{ k|lt u|fxs a9Ldf !) nfv ;Dd k|jfx 
ePsf]  ;'grfFbL shf{ . o;/ L g}  a'Fbf g+ ! sf]  v08 -s_ 
sf]  pkv08 -@_ cGtu{t ;"Id lgu/ fgL -Watch list_ 
cGtu{t ! dlxgfb] lv # dlxgf;Dd efvf gf3] sf]  shf{ 
;fk6, ! dlxgfleq gljs/ 0f gePsf jf c: yfoL ?kdf 

a9Ldf () lbg;Dd e'QmfgL cjlw a9fOPsf cNksfnLg 
jf rfn' kF'hL shf{, cGo s'g}  a} +s jf ljQLo ;+: yfdf 
lgliqmo shf{df juL{s/ 0f ePsf]  C0fLnfO{ k|jflxt shf{, 
;fjf /  Aofh lgoldt ?kdf e'QmfgL eP tfklg g] 6jy{ 
C0ffTds ePsf jf nuftf/  tLg jif{b] lv v'b gf] S;fgLdf 
/ x] sf]  kmd{, sDkgL jf ;+: yfnfO{ k|jflxt shf{, ? @ cj{ 
jf ;f] eGbf a9L / sdsf ;x–ljQLos/ 0f shf{df kl/ 0ft 
gePsf jx' a} +lsª shf{, shf{ : jkF'hL cg'kft -Debit 
equity Ratio_ *)M@) eGbf a9L x'g]  u/ L k|jfx ePsf]  
shf{ . g] kfn / fi6« a} +ssf]  PsLs[t lgb{] zgsf]  a'Fbf g+= ! 
sf]  v08 -s_ df c;n /  ;"Id lgu/ fgL shf{sf]  u'0f: t/  
dfkg u/ L tf] lsPsf]  5 . o: tf]  lsl;dsf]  shf{nfO{ 
shf{ nufgL ug{]  lgsfoaf6 lgoldt lg/ LIf0f cg'udg 
tyf shf{u|fxL;Fu c;n ;DaGw : yfkgf u/ L shf{sf]  
u'0f: t/  lju|g glbg ljz] if kxn ug'{ kb{5 . g] kfn / fi6« 
a} +ssf]  PsLs[t lgb{] zgsf]  a'Fbf g+ ! sf]  v08 -v_ df 
lgis[o shf{ -Non Performing Loan_ sf]  juL{s/ 0f 
ul/ Psf]  5 . h;cg';f/  sd;n -Sub–Standard_ 
shf{ cGtu{t # dlxgf dflyb] lv ^ dlxgf;Dd efvf 
gf3] sf]  shf{ ;fk6, z+sf: kb shf{ cGtu{t ^ dlxgf 
b] lv dfly a9Ldf ! jif{;Dd efvf gf3] sf]  shf{ ;fk6, 
-Doubtful_, To: t}  v/ fa -Loss_ shf{ cGtu{t ! jif{ 
eGbf a9L cjlwn]  efvf gf3] sf]  shf{ ;fk6 . o; 
dWo]  lgliqmo shf{ -Non–Performing Loan_ nfO{ 
c;'nL k|lqmofdf Joj: yfkg ug{ r'gf} tL k"0f{ / xG5 . 
o; cGtu{t df} lvs /  kmf] gaf6 tfs] tf, k|ToIf e] 63f6, 
shf{u|fxL;Fu c;n ;DaGw Joj: yfkg, : d/ 0f kqx?, 
Tffs] tf kqx?, ;fj{hlgs ;"rgf, sfnf] ;"rL ;DaGwL 
hfgsf/ L /  lnnfd sf/ jfxL ;Ddsf cf} krfl/ s c;'nL 
sf/ jfxL ;d] t cufl8 a9fpg'kg{]  x'G5 . h; cGtu{t 
ljleGg a} +sx?sf cfgf]  c;'nL gLlt, lgod sfo{ljlw 
adf] lhd tyf a} +s tyf ljQLo ;+: yf ;DaGwL P] g @)&# 
sf]  bkmf %& sf]  k|lqmof ckgfO{ c;'nL sf/ jfxL cufl8 
a9fpg ;lsG5 .

lgd{n/ fh sf] O/ fnf
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a}      +s lbj;%&cf}      +

g] kfn / fi6« a} +ssf]  PsLs[t lgb{] zgsf]  O=k|f= lgb{] zg 
g+ @.)*) sf]  a'Fbf g+= ( df shf{ gf] S;fgL jfkt sfod 
ug'{kg{]  Joj: yf cGtu{t shf{ juL{s/ 0f cg';f/  c;ndf 
!=@% k|ltzt, ;"Id lgu/ fgLdf % k|ltzt, sd;ndf @% 
k|ltzt, z+sf: kbdf %) k|ltzt /  v/ fadf !)) k|ltzt 
shf{ gf] S;fgL Joj: yf u'g{]  kg{]  k|fjwfg 5 . 

shf{sf]  u'0f: t/  /  o;sf]  juL{s/ 0f cg';f/  c;n 
shf{, ;"Id lgu/ fgL, sd;n, zsf: kb /  v/ fa 
shf{df qmdz z+sf: kb Joj: yf ;d] t c;n shf{b] lv 
v/ fa shf{;Dd a9\b}  hfg]  x'Fbf o;tkm{ ;"Id cWoog 
u/ L c;'nL sfo{qmd ;~rfng ug'{kg{]  x'G5 . h;n]  
k|ToIftM a} +ssf]  gfkmf gf] S;fg lx;fadf k|ToIf c;/  
u/ L a} +ssf]  ljQLo ;"rfª\sdf ;d] t dxTjk"0f{ c;/ kg{ 
hfg]  b] lvG5 . o; j: t'ut oyf{ytfnfO{ dWogh/  u/ L 
shf{sf]  u'0f: t/ df ;'wf/  ug{ sf]  nflu shf{sf]  cj: yfdf 
v/ faaf6 z+sf: kbdf Nofpg] , z+sf: kbaf6 sd;ndf 
Nofpg]  /  sd;naf6 c;n shf{df ?kfGt/ 0f ug'{kg{]  
x'G5 . shf{sf]  u'0f: t/ df ;'wf/  x'g g;ls v/ fa 
shf{df / x] sf]  cj: yfdf clgjfo{ ?kdf c;'nL sf/ jfxL 
cufl8 a9fO{ sfnf]  ;"rL nufot lnnfd;Ddsf]  sf/ jfxL 
u/ L v/ fa shf{ / fkm;fkm ug'{kg{]  x'G5 . 

o;/ L g] kfn / fi6« a} +s cyf{t lgofds lgsfoaf6 
g}  shf{sf]  u'0f: t/ sf]  JofVof u/ L u'0f: t/  cg';f/  shf{ 
gf] S;fgL Joj: yf ug'{kg{]  cj: yf 5 . o;y{ Ohfht 
k|fKt ;+: yf jf a} +sx?n]  shf{ c;'nL sfo{qmd ;+rfng 
ubf{ d'ne't ?kdf shf{sf]  u'0f: t/  h: t}  c;n, ;"Id 
lgu/ fgL, sd;n, z+sf: kb /  v/ fa shf{sf]  ;"Id ?kdf 
cWoog ljZn] if0f u/ L ;f]  cg';f/ sf]  c;'nL sfo{qmd /  
/ 0fgLlt agfO{ ;doa4 sfo{ of] hgf cg';f/  cufl8 
a9\g' kg{]  x'G5 . 

shf{sf]  k'g/ tflnls/ 0f÷k'g;+/ rgfsf]  ;DaGwdf 
g] kfn / fi6« a} +ssf]  PsLs[t lgb{] zgsf]  lgb{] zg g+= @ 
sf]  a'Fbf * sf]  pka'Fbf -%_ sf]  Joj: yfnfO{ ;d] t ljz] if 
Wofg lbg' kb{5 . h; cg';f/  a} +s tyf ljQLo ;+: yfn]  
kl/ l: yltjz ;d: ofdf k/ ] sf C0fLx?sf]  xsdf M– -s_ 
s[lif /  jg, -v_ df5fkfng, -u_ vfgL, -3_ s[lif, jg /  
k] okbfy{ pTkfbg -;"tL{ k|zf] wg /  dlb/ fhGo afx] s_, -ª_ 
u} / vfB j: t' pTkfbg, -r_ wft'sf pTkfbgx?, d] l;g/ L 
tyf On] S6«f] lgs cf} hf/  tyf h8fg, -5_ oftfoft, 
e08f/  /  ;+rf/ , -h_ yf] s tyf v'b|f laqmL, -em_ ko{6g, 
-`_ lzIff Pj+ : jf: Yo, -6_ lgDff{0f -l;d] G6, 808L, 
OF6f÷Ans, kfOK;\ P08 lkml6Ë;\ nufotsf pBf] udf 
k|jflxt shf{ ;d] t_ If] q;Fu ;DalGwt shf{ /  cGo 
;a}  If] qdf k|jfx ePsf ?= % s/ f] 8;Ddsf shf{nfO{ 
C0fLsf]  cg'/ f] wdf pBf] u÷Joj;fosf]  gub k|jfx tyf 

cfDbfgLsf]  ljZn] if0f u/ L cfjZostf /  cf} lrTosf]  
cfwf/ df a'emfpg'kg] { Aofhsf]  slDtdf !) k|ltzt / sd 
c;'npk/  u/ L b] xfosf zt{x?sf]  cwLgdf / xL shf{sf]  
k'g/ tflnsLs/ 0f / ÷jf k'g/  ;+/  rgf ug{ ;lsg]  5 . 
-!_ o:  tf]   k'g/  tflnsLs/  0f /  ÷jf k'g/  ;+/  rgf @)*) 
kf} ifd;fGtleq ul/  ;Sg' kg]  {5 . -@_ @)*) c;f/   d;fGtdf 
;lqmo ju{df juL{s/  0f ePsf]  shf{nfO{ k'g/ tflnsLs/ 0f 
/ ÷jf k'g/ ;+/ rgf ug{ ;lsg] 5 . -#_ pko'{Qm adf] lhd 
k'g/ tflnsLs/ 0f / ÷jf k'g/ ;+/ rgf ul/ Psf shf{x?df 
% k|ltzt shf{ gf] S;fgL Joj: yf sfod ug'{kg] {5 . 
-$_ o;/ L k'g/ tflnsLs/ 0f / ÷jf k'g/ ;+/ rgf ul/ Psf]  
shf{x?nfO{ h'g ju{df juL{s/ 0f ul/ Psf]  5 ;f] xL ju{df 
juL{s/ 0f ug'{kg] {5 . of]  g] kfn / fi6« a} +sn]  cNksfnLg 
?kdf lbPsf]  ljz] if ;'ljwf x'gfn]  o; tkm{ klg shf{ 
u'0f: t/  sfod ug{df shf{ c;'nLtkm{ ljz] if rgfvf]  
x'gkg{]  b] lvG5 . 

shf{ tyf shf{ c;'nL k|lqmofsf]  ;DaGwdf a} +s 
tyf ljQLo ;+: yf ;DaGwL P] g @)&# sf]  bkmf %% df 
M– / fi6« a} +ssf]  lgb{] zg tyf ;~rfns ;ldltn]  lgwf{/ 0f 
u/ ] sf]  shf{ gLltsf]  clwgdf / xL a} +s jf ljQLo ;+: yfn]  
k|of] hg v'nfP/  dfq shf{ k|jfx u'g{kg{] 5 . a} +s jf 
ljQLo ;+: yfn]  shf{ lbbf cfkm"nfO{ dfGo x'g]  rn 
crn ;DKflQ ;'/ If0f lnO{ jf cGo plrt hdfgL lnO{ 
cfgf]  /  lgIf] k stf{sf]  lxtsf]  ;'/ Iff x'g]  u/ L shf{ 
k|jfx ug{] , shf{sf]  ;'/ If0f jfkt lnPsf]  ;DklQ s'g}  
klg Joxf] / faf6 s;} sf]  gfpdf / lhi6«] zg jf bflvn 
vf/ ] h jf x: tfGt/ 0f x'g g;Sg]  u/ L a} +s jf ljQLo 
;+: yfsf]  gfddf / lhi6«] zg jf bflvn vf/ ] h jf / f] Ssf 
/ flvlbgsf]  nflu n] lv k7fpg' kg{] 5 . / lhi6«] zg jf 
bflvn vf/ ] h jf / f] Ssf / flvlbgsf]  nflu n] lv cfPdf 
;DalGwt sfof{non]  / f] Ssf ul/ lbg'kg{]  5 eGg]  Joj: yf 
5 . pk/ f] Qm Joj: Yff d'ntM shf{ nufgL;Fu ;DalGwt 
xf]  . u'0f: t/ Lo nufgL g}  lbuf]  a} +lsª ljsf;sf]  
d] ?b08 xf]  . u'0f: t/ Lo nufgL x'g ;s] sf]  v08df 
c;'nLdf w] / }  ;d: of cfpFb} g . u'0f: t/ Lo nufgLsf]  ;fy 
;fy}  nufgL ug{]  lgsfoaf6 shf{sf]  lg/ LIf0f, cg'udg, 
d"NofËg x'g ;s] df shf{sf]  u'0f: t/  sfod / fVg]  s'/ fdf 
w] / }  g}  ;xhtf x'g ;Sb5 /  c;'nL sfo{df hl6ntf  
pTkGg xF'b} g . 

shf{ nufgL u/ ] kZrft, nufgL u/ ] sf]  shf{sf]  
lgoldt ?kdf lgl/ If0f, cg'udg eO/ x] sf]  cj: yfdf 
klg ljleGg sf/ 0fx?n]  ubf{ shf{sf]  hf] lvdx? Jf9\b}  
hfg ;Sb5 . o: tf]  cj: yfdf shf{ c;'nL k|lqmofdf 
ljz] if Wofg lbg' kb{5 . olx j: t'ut oyfy{nfO{ dx;'; 
u/ L a} +s tyf ljQLo ;+: Yff ;DaGwL P] g @)&# sf]  bkmf 
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%& df shf{ c;'nL ;DaGwL ljz] if Joj: yf 5 h;sf]  
tn ;+lIfKt rrf{ ul/ Psf]  5 . 

C0fLn]  shf{ n] gb] g ;DaGwL lnvt jf s/ f/ df 
plNnlvt zt{ sj'lnotsf]  kfngf gu/ ] df jf lnlvt jf 
s/ f/ sf]  efvfleq shf{ /  ;f] df nfu] sf]  Aofh jf xh{gf 
r'Qmf gu/ ] df jf bkmf %^ adf] lhd cg'udg ubf{ C0fLn]  
h'g k|of] hgsf]  nflu shf{ lnPsf]  xf]  ;f]  k|of] hgdf 
gnufO{ b'?kof] u u/ ] sf]  b] lvPsf shf{ n] gb] g ;DaGwL 
lnvt jf k|rlnt sfg'gdf h'g;'s}  s'/ f n] lvPsf]  
ePtfklg C0fLn]  a} +s tyf ljQLo ;+: yfnfO{ n] lvlbPsf]  
lwtf]  / fv] sf]  ;'/ If0fnfO{ lnnfd laqmL u/ L jf cGo 
s'g}  Joj: Yff u/ L ;DalGwt a} +s jf ljQLo ;+: yfn]  
cfgf]  ;fjf Aofh c;'npk/  ug{ ;Sg]  5 . k|rlnt 
sfg'gdf h'g;'s}  s'/ f n] lvPsf]  ePtfklg C0fLn]  a} +s 
tyf ljQLo ;+: yfnfO{ n] vL lbPsf]  jf lwtf]  / fv] sf]  
;'/ If0f s'g}  lsl;dn]  s;} nfO{ xs 5f] l8 lbPdf jf cGo 
s'g}  sf/ 0faf6 ;'/ If0fsf]  df] n 36\g uPdf a} +s jf ljQLo 
;+: yfn]  lglZrt Dofb lbO{ To: tf]  C0fLnfO{ yk lwtf]  
;'/ If0f / fVg nufpg ;Sg] 5 /  C0fLn]  a} +s tyf ljQLo 
;+: yfn]  tf] s] sf]  Dofbleq yk lwtf]  ;'/ If0f / fVg' kg{] 5 . 

C0fLn]  yk lwtf]  g/ fv] df jf / fv] sf]  lwtf]  ;'/ If0faf6 
;fjf Aofh c;'npk/  x'g g;s] df a} +s tyf ljQLo 
;+: yfn]  C0fLsf]  : jfldTjdf / x] sf]  jf C0fLsf]  xs nfUg]  
cGo rn crn ;DklQaf6 k|rlnt sfg'g adf] lhd 
cfgf]  ;fjf Aofh c;'npk/  ug{ ;Sg] 5 . 

shf{ c;'nL k|lqmofsf]  ;Gbe{df P] gdf ePsf]  ;+lIfKt 
Joj: yf dfly pNn] v u/ L ;lsPsf]  5 . a} +sx?sf 
cfg}  cfGtl/ s c;'nL k|lqmofx? / x] sf x'G5g\ . h; 
cg';f/  shf{ nufgL ul/ ;s] kl5 ;f]  shf{ nufgL ug{ 
;f]  shf{sf]  lgoldt lg/ LIf0f, cg'udg /  d"Nof+sgsf]  
kf6f]  dxTjk"0f{ x'G5 . tt\kZrft klg shf{df ljleGg 
sf/ 0fx?n]  ubf{ shf{ hf] lvd pTkGg x'g ;Sb5 . shf{ 
hf] lvd ;Gbe{df shf{sf]  u'0f: t/  dfkg u/ L ;f]  cg';f/  
c;'nLtkm{ ;s] ;Dd shf{sf]  u'0f: t/  sfod ug{] , df} lvs 
kmf] g dfkm{t t/ tfs] tf ug{]  lkmN8 lehL6 ug{] , lnlvt 
tfs] tf ug{] , : d/ 0f kqx? k7fpg] , kqklqsfdfkm{t shf{ 
a'emfpg] af/ ]  ;fj{hlgs ;"rgf k|sfzg ug{] , shf{u|fxL;+u 
;xof] uL c;n ;';DaGw sfod / fVg] , sfnf] ;"rLdf / fVg]  
;DaGwL hfgsf/ L u/ fpg]  cfjZos k/ ]  ;fj{hlgs ;"rgf 
kq klqsfdf lgsfNg] , sfnf] ;"rLdf / fVg] , lnnfd ug{] , 
lnnfddf sf] xL s;} n]  gaf] n] df a} +s cfkm} +n]  ;sf/  ug{]  
/  c;'n geO{ a} +ssf]  n] gf / sd jfsL ePdf ckn] vg 
ug{] , Pjd / Ltn]  ;sf/  ;DklQ km5\of} 6 u/ L c;'npk/  
ug{]  /  ckn] vg shf{ ;d] t c;'npk/  ug{]  k|lqmofx? 
/ xG5g\ ÷ x'G5g\ . o;}  ;Gbe{df s[lif ljsf; a} +s ln=sf]  

xsdf s[lif ljsf; a} +s ln= shf{ c;'nL sfo{ljlw @)&& 
/ x] sf]  5 . 

s[lif ljsf; a} +s ln= shf{ c;'nL sfo{ljlw @)&& 
cg';f/  shf{ c;'nL eGgfn]  a} +sn]  u|fxsnfO{ k|bfg 
u/ ] sf]  shf{ jf ;'ljwf jfkt lgh u|fxsaf6 c;'npk/  
ug'{kg{]  afFsL ;fFjf, Aofh, z'Ns jf cGo s'g}  / sd jf 
sldzg ;d] tsf]  c;'nLnfO{ ;Demg'k5{ egL pNn] v 
ul/ Psf]  5 . shf{ c;'nL sfo{ljlw cg';f/  c;'nL 
k|lqmofdf shf{ juL{s/ 0f ;DaGwL Joj: yf -shf{sf]  
u'0f: t/ _, shf{ c;'nL tfs] tf, sfnf] ;"rL, lwtf]  lnnfd 
laqmL, lwtf]  ;'/ If0f ;sf/ , shf{ ckn] vg, C0f c;'nL 
Gofoflws/ 0f ph'/ L lgj] bg lbg]  Joj: yf, lgliqmo shf{, 
ckn] lvt shf{ tyf u} x| a} lsË ;DKflQ / fkm;fkm ;DaGwL 
Joj: yf nufot shf{ c;'nL ;DaGwL lj: t[t Joj: Yff 
u/ L sfof{Gjogdf ;lhnfsf]  nfuL ljleGg lsl;dsf 
%$ j6f cg';"rL ;d] tsf]  Joj: Yff u/ L shf{ c;'nL 
k|lqmof tyf sfo{nfO{ ;/ nLs/ 0f u/ ] sf]  b] lvG5 . h'g 
Joj: YffnfO{ ;"Id ?kdf sfof{Gjog u/ L cufl8 a9\g' 
cfhsf]  ckl/ xfo{ cfjZostf klg xf]  . 

ctM u'0f: t/ Lo shf{ nufgL g}  k|efjsf/ L shf{ 
c;'nL sfo{sf]  d] ?b08 xf]  eg]  shf{ nufgL kZrft 
lgoldt ?kdf lgl/ If0f, cg'udg, t/ tfs] tf ug'[kb{5 . 
o;/ L lg/ LIf0f cg'udg t/ tfs] tf ubf{ shf{sf]  u'0f: t/  
tyf shf{sf]  cjlwnfO{ Vofn u/ L shf{ u|fxs;Fu 
c;n ;DaGw : yfkgf u/ L cfk;L k/ fdz{ /  5nkmn 
ug'{k5{ . o; ;DaGwdf g] kfn / fi6« a} +ssf]  PsLs[t 
lgb{] zg cg';f/  shf{sf]  juL{s/ 0f tyf s[lif ljsf; 
a} +s lnld6] 8sf]  ;Gbe{df shf{ c;'nL sfo{ljlwn]  
tf] s] sf]  juL{s/ 0f /  o;sf]  c;'nL sf/ jfxL k|lqmofnfO{ 
k|efjsf/ L 9Ëaf6 cufl8 a9fpg' kb{5 . a} +ssf]  jt{dfg 
a9f] Q/ Ldf / x] sf]  NPL, Overdue loan, PD Interest 
nfO{ jfl~5t ;Ldfleq NofO{ lbuf]  a} +lsË ljsf; u/ L 
o;sf]  gfkmfdf a9f] Q/ L ug{sf]  nflu k|efjsf/ L c;'nL 
sf/ jfxL g}  cfhsf]  ckl/ xfo{ cfjZostf xf]  . n

n] vs s[lif ljsf; a} +s ln= sf ljefuLo k|d'v x'g'x'G5 .

;Gbe{ ;fdu|L 
!= a} +s tyf ljQLo ;+: yf ;DaGwL P] g, @)&# 
@= g] kfn / fi6« a} +ssf]  PsLs[t lgb{] zg, @)*) 
#= s[lif ljsf; a} +s ln= shf{ c;'nL sfo{ljlw, @)&&
$= s[lif ljsf; a} +s ln= k|jGwkq, lgodfjnL 
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a}      +s lbj;%&cf}      +

!= ljifo k|j]z
;fdfGo cy{df …hf]lvdÚ eGgfn] Joj;fodf x'g 

;Sg] ;Defljt xfgL gf]S;fgLnfO{ a'lemG5 . ck]lIft 
glthfeGbf km/s kl/0ffd jf k|lts"n pknlAw pTkGg 
x'g ;Sg] kl/l:ylt jf ;DefjgfnfO{ g} hf]lvd elgG5 . 
of] cgk]lIft kl/0ffdk|fKt x'g ;Sg] ;Defjgf, vt/f, 
;+s6 tyf clglZrttf xf] . hf]lvdn] nufgLstf{sf] 
;Dk"0f{ tyf cf+lzs nufgL 8'Ag] jf cfzf u/]eGbf 
sd cfDbfgL x'g] ;DefjgfnfO{ hgfpF5 . hf]lvd 
nufgLsf] k|ltkmndf x'g] clglZrttf / ptf/r9fj 
xf] . cyf{t\ nufgLdf ck]lIft k|ltkmn k|fKt x'g g;Sg] 
;Defjgf g} hf]lvd xf] . ;Defjgf / clglZrttf 
hf]lvdsf b'O{ kf6fx? x'g\ . ;Defjgf / clgZro g} 
hf]lvdsf] hGdbftf xf] . ;a} ljifo / glthf lglZrt 
/x]sf] cj:yfdf hf]lvdsf] cl:tTj /xFb}g . hf]lvd 
;b}j v/fa x'Fb}g . hf]lvdn] cj;/ klg l;h{gf 
ub{5 . hf]lvd / k|ltkmnsf] aLrdf ;sf/fTds ;DaGw 
/x]sf] x'G5 . hf]lvddf /x]sf] cj;/ / k|ltkmnnfO{ 
jf:tljstfdf ?kfGt/0f ug]{ sfd hf]lvd Joj:yfksn] 
ub{5 .

@= a}+lsË sf/f]af/df cGtlg{lxt hf]lvd
a}+lsË Joj;fo÷sf/f]af/ ;+rfngsf qmddf pTkGg 

x'g] sl7gfO, cj/f]w, ;d:ofnfO{ a}+lsË sf/f]af/df 
cGtlg{lxt hf]lvd elgG5 . a}+s tyf ljQLo ;+:yfx? 
hgtfsf] ljZjf;df hgtfaf6 g} ;–;fgf lgIf]k 
/sd ;+sng u/L ;+rfng x'g] ljQLo sDkgLx? 
x'g\ . ljleGg k|sf/sf Joj;fox?sf] lj:tf/, a}+s 
/ a}+ssf ljleGg lqmofsnfkx?sf] ljZjJofkLs/0f 
tyf pbf/Ls/0f, a}+s tyf ljQLo ;+:yfx?aLrsf] 
tLj| k|lt:kwf{, tLj| ultdf ePsf] k|ljlwsf] ljsf;, 
gofF–gofF ljQLo pks/0fx?sf] k|of]u, a}+s tyf ljQLo 

;+:yfx?n] w]/} hf]lvd lng] k|j[lQ, sf/f]af/df :jfy{ 
aflemPsf] v'nf;f gug]{ k|j[lQ, sfd sf/jfxLdf kof{Kt 
kf/blz{tfsf] cefj / ablnFbf] ultzLn jftfj/0fn]] 
a}+sx?df hf]lvd a9\b} uO/x]sf] 5 . a}+lsª Joj;fo 
;b}j hf]lvds} hudf v8f ePsf] x'G5 .

;fdfGotof hf]lvd sfa'aflx/sf] kl/l:yltn] l;h{gf 
x'g] k|0ffnLut hf]lvd / kmd{÷sDkgL÷pBf]u ljz]if;Fu 
;DalGwt ck|0ffnLut hf]lvd u/L b'O{ k|sf/sf x'G5g\ . 
a}+s tyf ljQLo ;+:yfx?n] axg ug{'kg]{ hf]lvdx?nfO{ 
ljifout cfwf/df d'Vo u/L shf{ hf]lvd, ;+rfng 
hf]lvd, t/ntf hf]lvd, ahf/ hf]lvd, Aofhb/ 
hf]lvd, ljb]zL ljlgdo hf]lvd, ;fv ;DaGwL hf]lvd, 
/0fgLlts hf]lvd, ;DklQ z'4Ls/0f÷cft+ssf/L 
lqmofsnfkdf ljQLo nufgL ;DaGwL hf]lvd, sfg'gL 
hf]lvd, jftfj/0f, ;fdflhs tyf df};d kl/jt{g 
hf]lvd cflbdf juL{s/0f u/]sf] kfOG5 . a}+lsª 
If]qdf cGtlg{lxt hf]lvdx?nfO{ The Bank for 
International Settlement n] shf{ hf]lvd, ahf/ 
hf]lvd, t/ntf;DaGwL hf]lvd / sfo{ ;+rfng 
hf]lvd u/L rf/ efudf ljefhg u/]sf] kfOG5 . a}+ssf 
hf]lvdx?sf] klxrfg u/L ;a} lsl;dsf hf]lvdx?sf] 
Joj:yfkg ug{ kof{Kt gLlt tyf sfo{ljlwsf] th{'df 
u/L ;f]sf] k|efjsf/L ?kdf sfof{Gjog ug{'kg]{ x'G5 . 

#= shf{ hf]lvd / shf{ hf]lvdsf sf/0fx?
u|fxsn] a}+saf6 lnPsf] shf{ -C0f_ jf ;fk6 

glt/]sf] sf/0fn] jf shf{ lnbfFsf avt a}+sn] tf]s]sf] 
zt{adf]lhdsf bfloTj shf{ u|fxsn] k"/f gu/]sf] 
sf/0faf6 a}+snfO{ ePsf] jf x'g ;Sg] gf]S;fgL g} 
shf{ hf]lvd xf] . a}+saf6 shf{ ;Ldf :jLs[t u/fO{ 
shf{ pkof]u ul//x]sf u|fxsn] p;sf] clgR5f jf 
c;Ifdtfsf sf/0fn] a}+ssf] shf{ /sd -shf{sf] 

shf{ hf]lvd / shf{ hf]lvd 
Joj:yfkgdf ljleGg  

txx?sf] e"ldsf
dgf]heQm cfrfo{
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;fFjf jf Aofh_ glt/]df shf{ hf]lvdsf] l;h{gf x'g 
hfG5 . ;fwf/0ftof shf{ u|fxssf] sfo{s'zntfdf 
ePsf] sdhf]/Laf6 g} shf{ hf]lvdsf] l;h{gf x'G5 . 
o;sf cltl/Qm b]zdf ePsf] cf}Bf]lus tyf Jofj;flos 
ultljlwsf] cj:yf, b]zsf] ;du| cy{ Joj:yf, ;/sf/sf] 
gLlt, a}+ssf] shf{ gLlt÷sfo{ljlwdf ePsf] sdhf]/L, 
pko'Qm shf{ u|fxssf] rogdf ePsf] sdhf]/L, shf{ 
ljZn]if0fdf ePsf] sdhf]/L, shf{ u|fxssf] gub k|jfx 
nufot ;du| ljQLo ljZn]if0fdf ePsf] sdhf]/L, lwtf] 
;'/If0fdf ePsf] clws lge{/tf / sltko cj:yfdf 
lwtf] ;'/If0fsf] ckof{Kttf, shf{df clws]Gb|Lotf, 
shf{ k|zf;gdf ePsf] sdhf]/L, shf{ ;DaGwL sfg'gL 
sfuhftdf ePsf] sdhf]/L, u|fxssf] shf{ vftfsf] 
lgoldt cg'udg ug{ g;Sg', kl/of]hgfsf] lgoldt 
/ k|efjsf/L cg'udg tyf lg/LIf0fsf] cefj, kof{Kt 
hf]lvd ljZn]if0fsf] cefj, hf]lvddf cfwfl/t d"No 
sfod gx'g', lwtf]df /x]sf] ;DklQ, kl/of]hgf tyf 
:6s -df}Hbft_ x?sf] aLdf lgoldt gx'g', c;"nL 
sf/jfxLnfO{ ;dodf g} k|efjsf/L agfpg g;Sg' cflb 
sf/0fx?n] shf{ hf]lvd pTkGg x'g hfG5 . shf{ 
hf]lvdnfO{ k"0f{?kdf x6fpg ;lsFb}g t/ shf{ hf]lvd 
x'g ;Sg] sf/0fx?sf] :ki6 klxrfg u/L \/0f jf cGo 
dfWodx?af6 o:tf] hf]lvdnfO{ sd ug{ ;lsG5 . 
a+}lsª If]qdf s'n hf]lvdsf] &) k|ltzteGbf a9L 
lx:;f shf{ hf]lvdn] cf]u6]sf] cg'dfg ug{ ;lsG5 . 

$= hf]lvd Joj:yfkg
hf]lvd Joj:yfkg eGgfn] ;+:yfn] ck]lIft 

kl/0ffd k|fKt ug]{ qmddf gsf/fTds k|efj kfg]{ sf/s 
tTjx?sf] klxrfg u/L ;a}eGbf pko'Qm tl/sfaf6 
ltgLx?sf] k|efj /f]Sg] jf Go"gLs/0f ug{ ljleGg 
pkfox? cjnDag ug{'nfO{ a'lemG5 . hf]lvd 
Joj:yfkgn] ;DefJo hf]lvd cfFsng tyf ljZn]if0f 
ug]{, hf]lvdsf] Go"gLs/0fsf] nflu ;r]tgf tyf 
;fjwfgL ckgfpg], hf]lvdaf6 x'g ;Sg] Ifltsf] k"lt{sf 
nflu pko'Qm ljsNk Pj+ Joj:yf cg'z/0f ug]{ sfo{, 
k|lqmof tyf ;f];Fu ;DalGwt gLltut Joj:yf, ;|f]t 
;fwgsf] Joj:yf, ;f+u7lgs Joj:yf Pj+ ;f]sf] s'zn 
kl/rfng ;d]tnfO{ hgfpF5 . hf]lvd Joj:yfkg 
;+:yfnfO{ ;+/If0f k|bfg ug{ ckgfOg] /0fgLlt xf] 
h;cGtu{t hf]lvdnfO{ :yfgfGt/0f ug]{ jf c:jLsf/ 
ug]{ jf sd ug]{ jf :jLsf/ ug]{ kb{5g\ . hf]lvd 
Joj:yfkgsf] nflu ;j{k|yd gLlt÷/0fgLlt lgdf{0f u/L 

gLlt÷/0fgLltsf] ;~rf/ ul/g] / sfof{Gjogsf nflu 
;+/rgf÷k|lqmofsf] Joj:yf u/L ljleGg ;+/rgfx?dfkm{t\ 
gLlt÷/0fgLltsf] sfof{Gjog ug]{ ul/G5 . hf]lvd 
Joj:yfkg k|lqmofnfO{ hf]lvdsf] klxrfg, hf]lvdsf] 
dfkg, cg'udg / lgoGq0f u/L d'Vo $ r/0fx?df 
pNn]v ug{ ;lsG5 .

%= shf{ hf]lvd Joj:yfkgdf ljleGg txx?sf] 
e"ldsf
a}+sdf shf{ hf]lvdsf] klxrfg, dfkg, ljZn]if0f, 

cg'udg / Go"gLs/0f ug{sf] nflu tof/ ul/g] gLlt, 
/0fgLlt, sfo{ljlw, k|lqmof, dfu{bz{g tyf ;f]sf] 
clwgdf /x]/ ul/g] ;Dk"0f{ sfo{x? shf{ hf]lvd 
Joj:yfkg cGtu{t kb{5g\ . ;a} k|sf/sf shf{ 
sf/f]af/df b]vfkg{ ;Sg] hf]lvdx?sf] klxrfg u/L 
ltgsf] ;dod} lgoGq0f, Go"gLs/0f / Joj:yfkg ug{ 
cfjZos kb{5 . shf{ hf]lvd Joj:yfkgdf a}+sdf 
/x]sf ;a} sd{rf/Lx?÷txx?sf] e"ldsf dxTjk"0f{ 
/xg] ub{5 . ;a} sd{rf/Lx? hf]lvd Joj:yfkgsf 
nflu cf–cfgf] lhDd]jf/Lk|lt ;hu x'g] u/L hf]lvd 
;+:s[ltsf] ljsf; ul/Psf] x'G5 . shf{ hf]lvdsf] 
klxrfg, dfkg, ljZn]if0f, cg'udg / Go"gLs/0fdf 
;a}eGbf a9L lhDd]jf/L klxnf] ;'/Iff 3]/fdf /xg] 
a}+ssf Jofj;flos PsfOx?sf] x'G5 . a}+ssf] gLlt, 
sfo{ljlw, dfu{bz{g tyf lgodgsf/L lgsfosf] 
lgb{]zgsf] cg'kfngf eP÷gePsf] lgoldt cg'udg 
tyf l/kf]l6{Ësf] sfo{ bf];|f] ;'/Iff 3]/fdf /xg] 
a}+ssf] sDKnfoG; ljefuaf6 x'g] ub{5 . To;}u/L, 
bf];|f] ;'/Iff 3]/fcGtu{t g} /xg] a}+ssf] hf]lvd 
Joj:yfkg ljefusf] hf]lvd Joj:yfkg;Fu ;DalGwt 
gLlt, sfo{ljlw, dfu{bz{gx?sf] ljsf;, kof{Kttfsf] 
ljZn]if0f, cfjlws ?kdf ;dLIff tyf sfof{Gjogsf] 
cj:yfsf ;DaGwdf hf]lvd Joj:yfkg ;ldlt dfkm{t\ 
;+rfns ;ldltnfO{ lgoldt hfgsf/L lbg], hf]lvd 
Joj:yfkgsf c;n cEof;x?sf] k|efjsf/L sfof{Gjog 
tyf pRr Joj:yfkgnfO{ pbLodfg hf]lvd kl/b[iox? 
/ ;f]sf] k|efjaf/] hfgsf/L u/fpg] lhDd]jf/L /x]sf] 
x'G5 . hf]lvddf cfwfl/t cfGtl/s n]vf k/LIf0f ljlw 
cjnDag u/L l/kf]l6{Ë tyf lbzflgb{]zgsf] sfo{ t];|f] 
;'/Iff 3]/fdf /x]sf] cfGtl/s n]vf k/LIf0f ljefun] ug{] 
cEof; /xFb} cfPsf] 5 . shf{ hf]lvd Joj:yfkgdf 
a}+ssf] ljleGg txx?sf] e"ldsfnfO{ ;+lIfKt ?kdf 
b]xfoadf]lhd yk :ki6 ug{ ;lsG5 .



124

a}      +s lbj;%&cf}      +

a}+ssf] k|efjsf/L shf{ hf]lvd Joj:yfkgsf] nflu 
shf{ hf]lvdsf] klxrfg, dfkg, cg'udg / lgoGq0f 
ug{ ;Ifd x'g] u/L pko'Qm gLlt, /0fgLlt, sfo{ljlw, 
dfu{bz{g :jLs[t ug]{, lgoldt ?kdf k'g/fjnf]sg 
ug{'sf ;fy} pQm gLlt, /0fgLlt, sfo{ljlw, dfu{bz{g 
tyf k|lqmofx? k|efjsf/L ?kdf sfof{Gjogdf /x]sf] 
;'lglZrt ug{] d'Vo lhDd]jf/L ;+rfns ;ldltsf] /x]sf] 
x'G5 . ;fy} hf]lvdsf] kl/efiff, a}+sn] axg ug{ 
rfx]sf] hf]lvd (Risk Appetite) lgwf{/0f, u|fXo x'g] 
;Ldf (Tolerance Limit) lgwf{/0f / k|d'v hf]lvd 
;"rsfª\s (Key Risk Indicator) kl/eflift u/L 
hf]lvd /0fgLlt tof/ ug]{ / shf{;DaGwL ;du| 
clVtof/L ;+/rgf :jLs[t ug]{ sfo{ ;d]t ;+rfns 
;ldltn] ub{5 . g]kfn /fi6« a}+ssf] lgb]{zgdf a}+ssf] 
;du| hf]lvd Joj:yfkgsf nflu ;+rfns ;ldltnfO{ 
pQ/bfoL agfPsf] kfOG5 . 

hf]lvd Joj:yfkg ;ldltn] a}+ssf] ;du| shf{ 
hf]lvd Joj:yfkg sfo{x? ;'k/Lj]If0f u/L :jLsf/of]Uo 
txdf sfod /fVg cfjZos sfo{ ug{'sf ;fy} a}+ssf] 
ljBdfg hf]lvd klxrfg tyf Joj:yfkg k|0ffnLsf] 
kof{Kttf / pko'Qmtfsf ;DaGwdf ;+rfns ;ldltnfO{ 
hfgsf/L u/fpg] / pko'Qm k|0ffnLsf] ljsf;sf nflu 
;'emfj lbg] sfo{ ub{5 . Jofj;flos ultljlwdf 
cGtlg{lxt hf]lvdsf] :t/, hf]lvd axg Ifdtf, hf]lvd 
Joj:yfkgsf nflu ljsf; u/]sf] /0fgLlt, gLltut 
Joj:yf / dfu{bz{gsf] lgoldt k'g/fjnf]sg u/L 
;f]sf] kof{Kttfsf ;DaGwdf ;d]t hf]lvd Joj:yfkg 
;ldltn] ;+rfns ;ldltdf ;'emfj k]z ub{5 . a}+s 
Joj:yfkgaf6 lgoldt ?kdf hf]lvd Joj:yfkg 
k|lta]bg lnO{ hf]lvdsf] cf+sng, d"Nofª\sg, lgoGq0f 
tyf cg'udg s] s;/L eO/x]sf] 5, ;f] ;DaGwdf 
5nkmn u/L ;~rfns ;ldltdf cfjZos ;'emfj k]z 
ug]{ sfo{ ;d]t o; ;ldltn] ub{5 .

a}+s pRr Joj:yfkgn] ;ldltaf6 :jLs[t shf{ 
hf]lvd /0fgLlt nfu" ug{'sf ;fy} ;f]sf cfwf/df 
shf{ hf]lvd Joj:yfkg gLlt, sfo{ljlw nufot 
shf{ ;Da4 gLlt, sfo{ljlw, dfu{bz{g lgdf{0f ug{], 
shf{ hf]lvd /0fgLlt tyf a}+sn] axg ug{ rfx]sf] 
hf]lvd (Risk Appetite) sf] cfwf/df shf{ hf]lvd 
Joj:yfkg ug{ shf{ k|efusf] nIo lgwf{/0f ug{'sf 
;fy} shf{ k|f]8S6, u|fxs, ef}uf]lns If]q, cfly{s If]q, 
clws]lGb|ttf cflb h:tf ljifodf :jLsf/of]Uo ;Ldf 
sfod /fvL sfo{qmdsf] k|efjsf/L sfof{Gjog ug{] 

ub{5 . o;sf ;fy} shf{ hf]lvd Joj:yfkgsf nflu 
cfGtl/s lgoGq0f k|0ffnLnfO{ k|efjsf/L agfpg'sf 
cltl/Qm hf]lvd Joj:yfkgsf nflu cfjZos cGo 
sfo{x? ub{5 . 

hf]lvd Joj:yfkg ;ldltk|lt pQ/bfoL /xg] u/L 
a}+sdf shf{ hf]lvd Joj:yfkg pk;ldlt ;d]t /x]sf] 
x'G5 . o; pk;ldltn] ;+rfns ;ldltaf6 :jLs[t shf{ 
gLlt, shf{ sfo{ljlw tyf /0fgLltx?sf] sfof{Gjogsf] 
;dLIff ug]{, shf{ hf]lvd cg'udg tyf dfkg ug]{, 
;ldltaf6 :jLs[t ;Ldf (Limits) kl/kfngfsf] l:ylt 
lglZrt ug]{, ;du| shf{sf] u'0f:t/ tyf shf{ clws]Gb|Lt 
hf]lvdsf] cg'udg ug]{, ;d:ofx?sf] klxrfg u/L 
;Defljt hf]lvdsf] Go"gLs/0fsf pkfox? ;DaGwdf 
;dLIff ug]{ ub{5 . To;}u/L shf{ :jLs[t clwsf/ 
;Ldf tyf clVtof/L, 7"nf shf{x?sf] :jLsf/of]Uo 
;Ldf, shf{ lwtf]sf] dfkb08, shf{ k|efu Joj:yfkg, 
shf{ ;dLIff ljlw÷;+oGq, shf{ d"No (Pricing of 
Loan), shf{ gf]S;fgL Joj:yf, lgofds lgsfox?sf] 
gLlt lgb]{zg, a}+ssf] shf{ hf]lvd;Fu ;DalGwt gLlt 
tyf sfo{ljlwx?df kl/kfngfsf] l:ylt ;DaGwdf 
5nkmn tyf ljZn]if0f ug]{ sfo{sf] lhDd]jf/L shf{ 
hf]lvd Joj:yfkg pk;ldltsf] /x]sf] x'G5 . 

cfGtl/s n]vfk/LIf0f ljefun] cfGtl/s 
n]vfk/LIf0f, afXo n]vfk/LIf0f / g]kfn /fi6« a}+ssf] 
;'k/Lj]If0f nufotaf6 cf}+NofOPsf] s}lkmotx? 
cfjlws ?kdf k'g/fjnf]sg ug]{ / a}+s Joj:yfkgaf6 
pQm s}lkmotx? ;'wf/ ug{] ;DaGwdf kof{Kt pkfox? 
cjnDag u/]sf] ;'lglZrt ug]{ lhDd]jf/L ;d]t /x]sf] 
x'G5 . 

hf]lvd Joj:yfkg ljefun] shf{ hf]lvd 
Joj:yfkg ;DaGwL gLlt, sfo{ljlw tyf dfu{bz{gx?sf] 
k'g/fjnf]sg u/L ;do ;fk]If kl/dfh{gsf] nflu 
cfjZos sfo{x? ug]{, shf{ hf]lvdnfO{ :jLsf/of]Uo 
;Ldfleq /fVg a}+ssf] Risk Appetite Framework 
df lgwf{/0f ul/Psf] ;Ldf tyf g]kfn /fi6« a}+saf6 
tf]lsPsf] ;Ldfsf] kl/kfngfsf] cg'udg tyf l/kf]l6{Ë 
ug]{, shf{sf] u'0f:t/sf] cg'udg ug]{, shf{ ;3gtfsf] 
cg'udg ug]{, shf{ hf]lvd /0fgLltsf] cfwf/ to ug]{, 
cgk]lIft hf]lvdaf/] lg0f{ostf{x?nfO{ ;do ;dodf 
;hu u/fpg], shf{ hf]lvd Joj:yfkgsf] nflu hf]lvd 
Joj:yfkg ;ldltaf6 k|fKt lgb{]zgx?sf] sfof{Gjog 
ug{]÷u/fpg], hf]lvd;DaGwL ljifox?sf] tYof+s tyf 
ljj/0fx? ;+sng u/L ljZn]if0f ug]{ h:tf hf]lvd 
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Joj:yfkg ;DaGwL cfjZos sfo{x? ub{5 .
shf{ k|zf;g tyf cg'udg ljefun] shf{ :jLs[lt 

k|lqmofdf ;+nUg x'g] Jofj;flos PsfOx?eGbf cnu 
/xL shf{ hf]lvd Go"gLs/0f ug{sf] nflu shf{ 
ldl;nx?df a}+ssf] ljBdfg shf{ gLlt÷sfo{ljlwn] 
lglb{i6 u/]adf]lhdsf] ;Dk"0f{ sfuhftx? Jojl:yt 
u/L /flvPsf] ;'lglZrt ug{], shf{ k|jfx ug{'k"j{ shf{ 
:jLs[lt ubf{ /flvPsf ;Dk"0f{ zt{x?sf] kfngf ePsf] 
jf kfngf x'g] kof{Kt cfwf/x? /x]sf] ;'lglZrt 
ug{] ub{5 . o;sf ;fy} shf{ k|jfxkZrft\ u|fxsn] 
shf{sf] ;fFjf÷Aofh lgoldt ?kdf e'Qmfg u/]÷gu/]sf] 
cg'udg ug]{, shf{ hf]lvdsf k"j{ r]tfjgL ;+s]tx? 
(Early Warning Signals) sf] ;dod} klxrfg u/L 
shf{ hf]lvd Go"gLs/0fsf nflu cfjZos pkfox? 
cjnDag ug{] sfo{ ;d]t o;} ljefudfkm{t\ x'g] ub{5 .

Jofj;flos PsfOsf] shf{ k|lqmofdf ;+nUg 
sd{rf/Lx?n] shf{ ;DaGwL a}+ssf] k|rlnt gLlt, 
sfo{ljlw, shf{sf k|f]8S6x? tyf k|lqmofx?sf] af/]df 
k"0f{ hfgsf/L lnO{ k|efjsf/L 9+uaf6 u|fxsnfO{ ;f] 
;DaGwdf hfgsf/L k|bfg ug]{ tyf shf{ rqmsf] 
k|To]s r/0fx?df l;h{gf x'g ;Sg] shf{ hf]lvdsf] 
klxrfg ug{] / shf{ hf]lvd :jLsf/of]Uo txdf 
/x]sf] jf :jLsf/of]Uo txdf /fVg ;lsg] kof{Kt 
cfwf/x? ePsf] ;'lglZrt ug]{ d'Vo bfloTj /x]sf] 
x'G5 . u|fxssf] kl/of]hgfsf] lgoldt tyf cfsl:ds 
?kdf ;b'kof]lutf lg/LIf0f ug{], Drawing Power sf] 
;Ldfleq /xL shf{ k|jfxsf] nflu l;kmfl/; ug{], shf{ 
vftfsf] lgoldt cg'udg ug]{, Joj;fosf] k|If]lkt 
ljj/0f adf]lhdsf] k|ult xfl;n eP÷gePsf] cg'udg 
ug]{ sfo{;d]t Jofj;flos PsfOx?sf] x'g] ub{5 . 
jf:tjdf hf]lvd l;h{gf x'g] / lng] PsfO÷tx klg 
Jofj;flos PsfO jf tx g} x'g\ . pRr Joj:yfkg 
txaf6 hf/L ePsf gLlt, /0fgLlt, kl/kq, k|lqmof 
/ k|0ffnLsf clwgdf /xL a}+ssf] tkm{af6 hf]lvd 
Joj:yfkgsf sfd Jofj;flos PsfOaf6 g} ;Dkfbg 
x'g] ub{5 .

pk/f]Qm adf]lhd a}+ssf] ;a} sd{rf/Lx?÷txx?af6 
shf{ rqmsf] k|To]s r/0fdf x'g ;Sg] ;Defljt 
hf]lvdx?sf] Go"gLs/0fsf] nflu shf{ k|lqmofdf lglxt 
hf]lvdx?, clws]Gb|Lt hf]lvd, shf{ k|lqmofdf ;+nUg 
sd{rf/Lx?af6 x'g] hf]lvd, afXo sf/0faf6 l;h{gf 
x'g] hf]lvd, sfg'gL k|lqmofut hf]lvd, ckof{Kt shf{ 
gf]S;fgL Joj:yf, v/fa shf{x?sf] Joj:yfkgdf 

sdhf]/L, Joj:yfkg ;"rgf k|0ffnLsf] ckof{Kttf cflb 
sf/0fn] l;h{gf x'g ;Sg] shf{ hf]lvdsf] klxrfg 
u/L o:sf] k|efjsf/L Joj:yfkg ug{ ;Sg' kb{5 . 
g]kfn /fi6« a}+saf6 hf/L ePsf] Risk Management 
Guidelines n] x/]s a}+sn] hf]lvd Joj:yfkgsf 
nflu gLlt tyf /0fgLlt th{'df u/L nfu" ug{'kg]{, 
;f]sf] nflu pko'Qm ;f+u7lgs ;+/rgf lgdf{0f ug{'kg]{ 
/ k|lqmof tyf k|0ffnLsf]] ljsf; u/L nfu" ug{'kg]{ 
ljifo :ki6 u/]sf] x'Fbf ;f]xL adf]lhd g} a}+sn] hf]lvd 
Joj:yfkgsf] ;DaGwdf sfo{ ug{'kg]{ b]lvG5 . 

^= shf{ hf]lvd Joj:yfkg ;DaGwdf a}+sdf ePsf 
k|d'v Joj:yfx? 
shf{ hf]lvd Joj:yfkg ;DaGwdf s[lif ljsf; 

a}+s ln= df ePsf k|d'v ;+/rgfut Joj:yf / d'Vo 
d'Vo gLltut Joj:yfx? b]xfoadf]lhd /x]sf 5g\ . 
a}+sdf ePsf k|d'v ;+/rgfut Joj:yfx? cGtu{t 
a}+s ;+rfns ;ldlt, hf]lvd Joj:yfkg ;ldlt, 
shf{ hf]lvd Joj:yfkg pk;ldlt, PsLs[t hf]lvd 
Joj:yfkg ljefu, cfGtl/s n]vf k/LIf0f tyf lg/LIf0f 
ljefu, shf{ Joj;fo tyf 6«]h/L ljefu, shf{ :jLs[lt 
tyf lgoGq0f ljefu, shf{ k|zf;g tyf cg'udg 
ljefu, shf{ c;"nL tyf ;+sng ljefu, sDKnfoG; 
ljefu, PsLs[t hf]lvd Joj:yfkg ljefucGtu{t /x]sf] 
shf{ hf]lvd Joj:yfkg zfvf, k|b]z sfof{no:t/Lo 
hf]lvd Joj:yfkg zfvf / a}+ssf ;a} Jofj;flos 
s]Gb|x? kb{5g\ .

To;}u/L, a}+sdf ePsf d'Vo d'Vo gLltut 
Joj:yfx?df hf]lvd Joj:yfkg gLlt, hf]lvd 
Joj:yfkg sfo{ljlw, shf{ hf]lvd Joj:yfkg sfo{ljlw, 
shf{ hf]lvd Joj:yfkg pk;ldlt ;DaGwL sfo{ljlw, 
cfGtl/s shf{ hf]lvd dfkg dfu{bz{g, jftfj/0fLo 
tyf ;fdflhs hf]lvd Joj:yfkg gLlt, jftfj/0fLo 
tyf ;fdflhs hf]lvd Joj:yfkg sfo{ljlw, Risk 
Appetite Framework, shf{ gLlt tyf shf{ 
sfo{ljlw, shf{ tyf ;fk6 n]vfs+g ljlw, shf{ 
:yfgfGt/0f sfo{ljlw, ;xljQLos/0f shf{ tyf 
;'ljwf sfo{ljlw, hdfgt sf/f]af/ sfo{ljlw, k|tLtkq 
;+rfng sfo{ljlw, lwtf] d"Nof+sgstf{ ;DaGwL sfo{ljlw 
tyf lgb]{lzsf, shf{ c;"nL sfo{ljlw /x]sf 5g\ . 
a}+sdf shf{ hf]lvdsf] kl/df0f dfkg ug{] p2]Zon] 
k|d'v hf]lvd ;"rsfª\sx? (Key Risk Indicators), 
cfGtl/s shf{ hf]lvd :t/ lgwf{/0f (Internal Credit 
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Risk Rating), hf]lvd /lhi6/ (Risk Register) 
nufotsf ;+oGqx?sf] ;d]t k|of]u ug]{ ul/Psf] 5 .  

o;sf ;fy} a}+sn] g]kfn /fi6« a}+saf6 hf/L 
PsLs[t lgb]{zgdf ePsf hf]lvd;DaGwL Joj:yf, 
shf{ tyf nufgL;DaGwL ljleGg Joj:yfx?, Risk 
Management Guidelines, Environmental and 
Social Risk Management Guidelines, Stress 
Testing  Guidelines, Basel Committee on 
Banking Supervision (BCBS) sf l;4fGtx? tyf 
a}+lsË Joj;fodf cGtlg{lxt hf]lvd Joj:yfkgsf 
c;n cEof;x?nfO{ cg';/0f ub}{ cfO/x]sf] 5 . 

&= lgisif{
hf]lvdn] a}+ssf] cfDbfgL, k'FhL / :yfloTjdf 

gsf/fTds k|efj lgDTofpF5 . a}+ssf] cfDbfgLdf x|f;, 
k'FhLsf] x|f; / cGo Jofj;flos p2]Zo xfl;n ug]{ 
Ifdtfdf cj/f]w NofpF5 . pknAw cj;/af6 nfe 
lng] sfddf cj/f]w k'¥ofpg] ePsf]n] hyfefjL hf]lvd 
lng' klg xflgsf/s x'g ;Sb5 . hf]lvd lng] JolQm 
hf]lvd / k|ltkmnsf] af/]df hfgsf/ x'g'kb{5 . a}+sx? 

hf]lvdleq /x]/ cj;/sf] vf]hLdf nfUg' kb{5 . 
;+:yfsf] lg/Gt/tfsf] nflu ;+rfng Ifdtf a9fpg, 
cfDbfgLnfO{ :yfloTj k|bfg u/L lbuf] j[l4 xfl;n 
ub}{ ck]lIft p2]Zo k|fKt ug{sf] nflu a}+sn] pko'Qm 
hf]lvd Joj:yfkg tl/sf ckgfO{ ;f]sf] k|efjsf/L 
sfof{Gjog ug{ ;Sg' kb{5 / o;sf nflu a}+sdf /x]sf 
;a} sd{rf/Lx?÷txx?sf] e"ldsf plQs} dxTjk"0f{ x'g] 
ub{5 . n

n]vs s[lif ljsf; a}+s ln= sf  
ljefuLo k|d'v x'g'x'G5 .

;Gbe{ ;fdu|L

!= g]kfn /fi6« a}+saf6 æsÆ, ævÆ / æuÆ ju{sf 
Ohfhtkqk|fKt ;+:yfx?nfO{ hf/L ul/Psf] 
PsLs[t lgb]{zg, @)*)

@=  NRB, Risk Management Guidelines for 
Banks and Financial Institutions
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cfhsn æcUof{lgsÆ zAb v'a}  k|rngdf / x] sf]  
5 . ahff/ df a] lrg]  vfB tyf k] o kfbfy{x? 

cufl8 æcUof{lgsÆ zAb ´'08\ofObf ljz] ifu/ L ;x/ Lof 
pkef] Qmf cfslif{t x'g' : jfefljs}  xf]  . ahf/ df kfOg]  
vfBkbfy{x?sf]  u'0f: t/ k|lt ljZj: t x'g g;Sbf 
: jf: Yok|lt ;r] t Pp6f pkef] Qmfdf æcUof{lgsÆ df] x 
knfpg]  g}  eof]  . jf: tjd}  xfd|f]  b] zsf]  ljBdfg 
;+oGq /  lgodg k|0ffnLnfO{ lgofNbf ahf/ df 
kfOg]  vfB kbfy{x? 9'Ss eP/  ;] jg ug{ ;lsg]  
cj: yf 5} g . xfd|f afnLgfnLdf k|of] u x'g]  ljiffbL 
/  / ;fogx? Tf] lsPsf]  dfqf Pj+ dfkb08 cg';f/  
eP o;n]  dfjg : jf: Yo /  jftfj/ 0fnfO{ 7"nf]  c;/  
ub} {g . t/ , lgwf{l/ t dfqf /  dfkb08ljkl/ t ljiffbL 
Pj+ / ;fog k|of] un]  eg]  uDeL/  kl/ 0ffd lgDTofpF5 . 
utjif{ sflGtk'/  b} lgsdf æljiffbLn]  la/ fdLÆ zLif{sdf 
vf] hd'ns ;dfrf/  k|sflzt ePsf]  lyof]  . of]  n] vn] ]  
ljiffbLsf]  k|of] usf]  ;jfndf xfd|f]  ufpF3/ df b] lvPsf 
a] lylt /  o;af6 pTkGg kl/ 0ffdsf]  ljifonfO{ dh} n]  
phfu/  u/ ] sf]  5 . o; n] vn]  xfd|f]  ljiffbL lgodg 
k|0ffnL slt xb;Dd lg/ Lx 5 eGg]  klg k|i6 kfb{5 . 
o; ljifodf sflGtk'/ n]  ;DkfbsLo ;d] t k|sflzt 
u/ ] sf]  lyof]  . 

afnLla?jfdf / f] u–sL/ f lgoGq0f ug{ Aofks 
?kn]  k|of] u x'g]  ljiffbLsf]  a] lyltsf ljifodf k|sflzt 
;dfrf/ n]  / fhgLlts, cfly{s /  ;fdflhs a[tdf yk 
ax; lgDTofpg ;Sg' kg] { xf]  t/  b] lvb} g . ljiffbLsf]  
hyfefjL k|of] un]  lgDTofO/ x] sf]  uDeL/  kl/ 0ffdsf 
ljifodf g t ;bgdf kof{Kt ax; ePsf]  ;'lgG5 g 
t gful/ s ;dfhdf . a] nfa] nfdf gd"gf ;+sngsf]  
qmddf vfgof] Uo dfqfeGbf a9L ljiffbLsf]  dfqf 
ePsf]  kl/ If0fsf] ]  glthf aflx/  cffpg]  ub{5 . s] xL 
klqsfdf of]  d'2f ;dfrf/  klg aGb5 . t/  o;n]  
xfd|f]  ;+oGqnfO{ s'g}  c;/  ub} {g . cfd pkef] Qmf klg 

s] xL lbg ´l: sG5g, lasNk gxF'bf df} gtfsf ;fy ljif 
;] jg ug{ afWo x'G5g\ .

hLjg lgjf{xsf nflu xfdLn]  b} lgs ?kdf ljleGGf 
vfB kbfy{x? ;] jg ug} { kg] { x'G5 . To;dfly : j: y /  
bL3{ hLjgsf nflu lgoldt kmnk"mn, t/ sf/ L nufot 
ljleGg kf] if0fo'Qm vfgf lgoldt ?kdf ;] jg ug{ h?/ L 
x'G5 . kfrg k|0ffnL : j: y / fVg / ] ;fbf/  vfg] s'/ fdf 
hf] 8 lbg lrlsT;sx? g}  ;'´fpF5g . kl5Nnf s] xL 
jif{ otf ;x/ L ;fy}  u|fdL0f If] qdf ;d] t a9\bf]  r] tgf 
Pj+ cfo: t/ df ePsf]  j[l4sf sf/ 0f kmnk"mn–t/ sf/ Lsf]  
pTkfbg tyf vkt a9\bf]  5 . cfGtl/ s pTkfbgn]  
gk'u] /  cfoftsf]  kl/ df0f jif] {gL r'lnbf]  5 . ut cf=j= 
df dfq}  %%ca{ a9Lsf]  kmnkm"n–t/ sf/ L cfoft uof} {+ . 
t/  kf] if0fsf]  nflu clt dxTjk"0f{ dflgg]  oxL t/ sf/ L 
/  kmnkm"n ahf/ af6 lsg] /  NofP/  9'Ssn]  vfg ;lsg]  
cj: yf 5 t < o;sf]  k|Zg ;fob}  s'g}  h] 6L÷h] 6LP, 
s[lif lj1, vfB÷kf] if0f ljb, lrlsT;s jf pkef] Qmf 
clwsf/ sdL{;+u xf] nf . pgLx?n]  lbg]  hjfkm klg, of]  
eGbf km/ s gxf] nf – t/ sf/ L–kmnk"mn / fd|/ L kvfn] / , 
ksfP/  Pj+ s] xL lbg / fv] /  vfg';, ljiffbL s] xL sd 
x'G5 . 

8/  nfUbf]  t s]  5 eg]  b] zdf vkt x'g]  s'n 
ljiffbLsf]  *% k|ltzt t/ sf/ Ld}  k|of] u x'g]  u/ ] sf]  
tYo ljiffbL Joj: yfkgdf lhd] jf/ L kfPsf]  ;/ sf/ L 
lgsfo– KnfG6 Sjf/ ] G6fOg tyf ljiffbL Joj: yfkg 
s] Gb|sf]  k|sfzgn]  b] vfpF5 . pQm s] Gb|sf]  tYof+s 
cg';f/  b] zdf ljiffbLsf]  vkt klg lg/ Gt/  a9L 
/ x] sf]  5 . cf=j= @)&)÷&! Dff ljiffbLsf]  cfoft $%% 
d] =6= / x] sf] df cf=j= @)&*÷&( df !!#% d] =6= k'Uof]  . 
t/ sf/ Ldf b] lvPsf]  ljiffbL k|of] u t;f{pg]  vfnsf]  
5 eg]  kmnk"mndf ;d] t ljiffbL cltl/ Qm ksfpgsf 
nflu k|of] u ul/ g]  sfaf{O8 h: tf]  / ;fogsf]  k|of] u klg 
clgolGqt 5 . vfB k|ljlw tyf u'0f lgoGq0f ljefun]  

ljho/fh kf]v/]n

ljiffbLsf]  k|of] udf a] lylt / f] sf} +
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ut c;f/ df sfaf{O8 k|of] u u/ L kmnk"mn ksfpg tyf 
laqmL ug{ lgif] w ul/ Psf]  ;"rgf hf/ L u¥of]  . ljutdf 
>fj0f÷efb|;Dd ufpF3/ sf au} +rfdf b] Vg kfOg]  g] kfnL 
cfFk sfaf{O8sf]  k|of] u u/ L gl5lKkFb}  ksfP/  c;f/  
glaTb}  ahf/ af6 l/ lQO ;S5 . 

of]  klQmsf/  t/ fO{sf]  s[lif ljsf; a} +ssf]  Ps 
zfvfdf sfo{/ t / xFbf Jofj;flos t/ sf/ L v] tLdf 
;+nUg Ps s[ifssf]  kl/ of] hgf lg/ LIf0fsf]  qmddf k'Ubf 
pgn]  l6Kg]  cj: yfdf k'u] sf]  uf] ne] 8fdf nfxL sL/ f 
nfu] sf] n]  lrGtf AoQm u/ ]  . uf] ne] 8f kfSg nfu] sf]  
x'Fbf pgnfO{ a9Ldf tLg lbg cjz] if / xg]  ljiffbLsf]  
gfd lbO v/ Lb u/ L 5g{ ;'´fOof]  . xKtf–bz lbg 
kl5 pgsf]  v] taf/ Lsf]  cj: yf a'‰g hfFbf pgn]  k|zGg 
d'b|fdf cfgf]  cfleJolQm kf] v] , æ;/  Û nfxL sL/ f t Ps}  
kN6df ;f] t/  eof]  lg ÛÆ pgn]  bË kb} { ljiffbLsf]  l;;L 
klg b] vfP . afnL lng tLg lbg klv{g' kg] { ljiffbLsf]  
;§f pgn]  b] vfPsf]  ljiffbLsf] ]  cjlw tLg dlxgfsf]  
lyof]  . ;'´fOPsf]  eGbf k[ys k|sf/ sf]  cf} iflw lsg] /  
NofOg'sf]  k5fl8sf]  / x: o lgh s[lif pBdLn]  ;'gfP, 
ælsGg vf] h] sf]  t tkfO{n]  eGg' ePsf]  cf} iflw g}  xf]  . 
bf] sfg] n]  of]  nfg'; . Psbd s8f bjfO xf]  . h'g ;'s}  
/ f] u–sL/ f df5{ eGof]  . bfd klg clnslt dfq dxFuf]  
/ x] 5 . To;} n]  / fd|}  xf] nf eg] /  lsg]  .Æ of]  k|;Ë tLg 
bzseGbf cufl8sf]  xf] , h'g a] nf g t ljifbL P] g 
lyof]  g t lgodfjnL . t/ , cfh;Dd ljiffbL k|of] udf 
ePsf]  a] ltlysf]  cj: yfdf 7"nf]  kl/ jt{g eg]  Nofpg 
;lsPsf]  5} g .

;g\ !(^@ df / ] rn sf;g{sf]  zfGTf a;Gt gfds 
k'": ts ;fj{hlgs eP kZrtf g}  s[lifdf xl/ t qmflGtsf]  
nflu a/ bfg 7flgPsf]  ljiffbL k|of] udf ljsl;t 
b] zx?n]  ;hutf ckgfpg yfnL ;s] sf lyP . xfdLn]  
eg]  ;g\ () sf]  bzsdf cfP/  dfq P] g÷lgod hf/ L 
ug{ k'Uof}  . @)$* ;fndf hLjgfzs ljiffbL P] g hf/ L 
eof]  eg]  @)%) df hLjgfzs ljiffbL lgodfjnL . 
nfdf]  cGt/ fnkl5 @)$* sf]  P] g vf/ ] h ub} { hLjgfzs 
ljfiffbL P] g, @)&^ nfu' ul/ of]  . w] / }  nfdf]  ;do 
Aoltt eO ;Sbf klg c´}  klg xfdLn]  xfd|f s[ifs, 
ljiffbL ljqm] tf tyf s[ifs pkh Jofj;foLx?nfO{ 
afnLla?jfdf / f] u–sL/ f Pj+ ´f/  gfz ug{ k|of] u ul/ g]  
ljiffbL dfgj : jf: yo Pj+ xfd|f]  ;du| kfl/ : ylts 
k|0ffnLsf]  nflu 3fts x'G5 eGg]  ;Gb] z lbg ;ls/ x] sf 
5} gf}  . sltko Jofj;flos s[ifsx? Hffgsf/  eP/  
klg clws pTkfbgsf]  k|nf] egdf cfgf]  : jf: Yosf]  

;d] t k/ jfx gu/ L hyfefjL ljiffbL 5l/ / x] sf 5g\ . 
dw] z k|b] zsf]  a6] Zj/  ufpFkflnsf kflnsfdf Ps 

s[ifs nf] enfUbf]  tj/ n]  ljut Ps bzsb] lv t/ sf/ L 
v] ltdf ;+nUg 5g\ . sfdsf]  r6f/ f] n]  klg x'g;S5, 
/ fHon]  pknAw u/ fpg]  ;] jf;'ljwf af/ ] df pgL a] vj/  
/ x] sf]  kfOof]  . v] taf/ Ldf k|of] u ug] { dn, lap, ljifflb 
cflb ;fdu|L pgL glhs} sf]  ahf/ df / x] sf]  Pu|fe] 6af6 
vl/ b ub{5g . pgsf]  s[lif ;NNffxsf/  klg pxL 
Pu|f] e] 6 laqm] tf g}  x'G5 . s'g lap, / ;fog /  laifflb 
k|of] u ug] { laqm] tfs}  ;NNffxdf rN5g . pgL;+usf]  
enfs';f/ Lsf]  qmddf]  ljiffbL k|of] udf s'g}  klg ;fjwfgL 
gckgfpg]  u/ ] sf]  s'/ f phfu/  eof]  . ljiffbLn]  dfgj 
: jf: Yodf ;d] t xfgL u5{ lg eGf] /  hfgsf/ L u/ fpFbf 
a8f]  9'Sssf ;fy pgn]  eg] , æd} n]  bjfO{ kfrfO ;s] sf]  
5', dnfO{ s] xL x'Fb} g .Æ of]  k|;Ë eg]  xfn;fn} sf]  xf]  . 
pgL h: tf kfq ufpF3/ df w] / }  e] l6G5g . pgsf]  : tAw 
t'Nofpg]  cleJolQmn]  lgZro klg 3f] lTng' kg] { x'G5 
– ljifbL;DaGwL P] g÷lgodfjnL cfPsf]  tLg bzseGbf 
a9L eO;Sbf klg lsg c´}  xfd|f s[ifsx?df c1fgtf 
sfod}  5 < lsg xfd|f]  ljiffbLsf]  lgodg k|0ffnL c´}  
sdhf] /  5 <

lgZro klg g] kfndf ljiffbL lgodg ug] { sfo{ 
cufl8 a9\b}  5 . t/ , ult ;': t 5 . @)&! ;fnb] lv 
sfnLdf6Ll: yt kmnk"mn tyf t/ sf/ L ahf/ df 
k|of] uzfnf : yfkgf u/ L ljiffbL cjz] if b'|t ljZn] 0f ug] { 
sfo{ ;'? ePsf] df s] Gb|Lo s[lif k|of] uzfnf cGtu{t 
;ft /  vfB k|ljlw tyf u'0f lgoGq0f ljefucGt{ut 
klg & : yfgdf lj: tf/  ul/ Psf]  lyof]  . ut cfly{s 
jif{b] lv vfB k|ljlw tyf u'0f lgoGq0f ljefun]  
yk cf7 : yfgaf6 k/ LIf0f ;'? ul/ Psf]  hgfPsf]  
5 . ljiffbL kl/ If0fsf]  ;+oGq hlt;Sbf]  rfF8f]  ;a}  
lhNnfnufot xf6ahf/ x?dfdf lj: tf/  ug{ lgtfGTf  
cfjZo 5 . 

ljiffbLsf]  hyfefjL k|of] u x'Fbf o;sf]  klxnf]  
l;sf/  s[ifs g}  x'G5g . bf] ;|f] df pkef] Qmf . pkef] Qmf 
eg]  kmnk"mn÷t/ sf/ Lsf]  nflu lt/ ] sf]  k} ;f;Fu}  ljif klg 
lsGg afWo x'G5 . s[lif pkhdf ljiffbLsf]  dfqf a9L 
ePdf tTsfn}  c;/  u5{ /  d[t';Dd klg x'g;S5 . 
ljiffbLsf]  lgoldt ;Dks{df cfO/ xFbf o;sf]  cjz] if 
zl/ / sf ljleGg efudf hDdf eO{ bL3{sfndf UfP/  
gzf, d'6', sn] hf] , dl: tis, k|hgg nufot ljleGg 
;d: ofsf ;fy}  SofG;/  h: tf]  3fts / f] u lglDtg 
;S5 . ljiffbLsf]  Aofks k|of] u ul/ g]  ljz] if u/ L 
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t/ sf/ Lsf]  ks] 6 If] qdf d[uf} nf tyf SofG;/  h: tf 
/ f] usf]  a9f] Q/ L ePsf]  ljleGg cWoogx?af6 cfO/ x] sf 
5g\ . g] kfndf jif]{gL #) xhf/  SofG;/  / f] uL ylkg]  
u/ ] sf]  /  @) xhf/ sf]  d[To' x'g]  u/ ] sf]  Ps cWoogn]  
b] vfPsf]  5 . o;/ L ljiffbLhGo / f] u s} of} + 3/ kl/ jf/ sf 
nflu 7"nf]  cly{s af] ́  aGb} 5 . 

ljiffbL tyf / ;fog k|of] u gu/ L k|f+ufl/ s s[lif 
pTkfbg k|0ffnL ckgfpg' pQd xf]  . t/ , a9\bf]  
hg;+Vofsf]  e/ kf] if0fsf]  nflu ljiffbL /  / ;fog k|of] u 
lagf pTkfbg a9fpg ;xh eg]  x'Fb} g . d'Vo s'/ f 
t ljiffbL tyf / ;fog k|of] u ubf{ lgwf{l/ t dfkb08 
k'/ f ug} {kg] { x'G5 . c;fjwfgLk"j{s k|of] u ul/ Psf]  
ljiffbLn]  / f] u ls/ f dfq dfg] { x} g, o;n]  dfgj : jf: yo 
nufot ;du| jftfj/ 0fdf g}  3fts c;/  kfg] { x'Fbf 
s[ifs : t/ b] lv g}  Aofks ?kn]  hgr] tgf hufpg 
h?/ L 5 . tf] lsPsf]  dfkb08 Pj+ tf} / t/ Lsfleq / x] /  
k|of] u ul/ g' g}  ;a} sf]  nflu lxtsf/  x'G5 . vfg 
of] Uo ?sfj6 b/ eGbf a9L ljiffbL k|ltzt ePsf]  
s[lif pkh gi6dfq u/ ] /  x'Fb} g, hyfefjL k|of] ustf{ /  
l;kmfl/ ;stf{nfO{ bl08t klg ul/ g'kb{5 . Pnf] k] lys 
cf} iflw laqm] tfsf]  Ohfht lng nfdf]  cjlwsf]  tflnd 
nufot z} lIfs of] Uotf tf] lsPsf]  5 . t/ , ljiffbL 
h: tf]  j: t' laqmLsf]  nflu Ps xKtf tflnd lnPsf]  
e/ df Ohfht lbg]  ljBdfg Joj: yfdf yk s8fO ug{ 

h?/ L 5 . ljiffbLsf]  cg'udfg tyf lgodgdf : yfgLo 
lgsfonfO{ ;d] t ;an /  ;Ifd agfpg ;s]  ljiffbLsf]  
;d'lrt Joj: yfkgdf yk 6] jf k'Ug] 5 . n

n] vs s[lif ljsf; a} +ssf k"j{ ljefuLo k|d'v Pj+ 
8] enkd] G6 PnfoG; g] kfnsf s[lif ljQ lj1 x'g'x'G5 .

;Gbe{ ;fdu|L

!=  sflGtk'/  b} lgs, >fj0f !%, @)&(

@=  hLjgfzs ljiffbL P] g–@)&^ 

#=  k~hLs[t ljiffbLsf]  ;"rL tyf ljiffbL vkt 
tYofª\s @)&(, KnfG6 Sjf/ ] G6fOg tyf ljiffbL 
Joj: yfkg s] Gb|, xl/ x/  ejg, nlntk'/ 

$= ldg/ fh kf] v|] n -;g\ @)!%_, t/ sf/ L pTkfbgdf 
/ ;folgs ljiffbL k|of] usf]  cj: yf /  cfufdL 
lbgdf rfNg'kg] { sbdx?, s[lif tyf jg lj1fg 
ljZjljBfno, PS;g P8 g] kfn

%= ljiffbL cjz] if b|'t ljZn] if0f sfo{qmd lgb] {lzsf 
@)&%, s]Gb|Lo s[lif k|of]uzfnf, nlntk'/
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uDeL/     axfb'/      xf8f

kl/  ro
;fj{hlgs ;]  jf /  fHosf]   bfloTj, cfwf/  e"t sfo{ /   

gful/  ssf]   clwsf/  sf]   ?kdf /  x]  sf]   kfOG5 . hgtfnfO{ 
k|efjsf/  L ;]  jf k|jfx ug'{ g}   ;/  sf/  sf]   sfo{ xf]   . 
;fj{hlgs ;]  jf gful/  s /   ;/  sf/   hf]  8\g]   Pp6f k'n 
jf dfWod xf]   . ;/  sf/   jf ;/  sf/   dftxtsf lgsfoaf6 
k|bfg ul/  g]   jf pknAw u/  fOg]   lzIff, :  jf:  Yo, ljB't\, 
vfg]  kfgL, zflGt ;'/  Iff, ;~rf/  , oftfoft, /  f]  huf/  Lx? 
g}   ;fj{hlgs ;]  jf x'g\ . ;/  sf/  , ;fj{hlgs lgsfo 
jf kbflwsf/  Låf/  f JolQm tyf gful/  ssf]   cfwf/  e"t, 
cfsl:  ds /   ljsf;fTds cfjZostfnfO{ kl/  k"lt{ 
ug{ pTkfbg, k|jfx /   ljt/  0f ug]  { ;]  jfnfO{ a'lemG5 . 
o;df tLg kIf /  x]  sf x'G5g\ . h:  t}   M ;fj{hlgs 
;]  jf cGtu{t -s_ gLlt lgdf{tf -v_ ;]  jf k|bfos -u_ 
gful/  s tyf ;]  jfu|fxL /   u|fxs . of]   ;a}  sf]   ;/  f]  sf/  , 
lxt /   enfO{;Fu ;DalGwt 5 . ;/  sf/  n]   cfkm}  +, gLlh 
If]  q jf ;d'bfoaf6 ;d]  t k|bfg ug{ ;S5 . of]   ;z'Ns 
jf lgMz'Ns klg x'g ;S5 . oBlk hgtfn]   z'Ns 
ltg{ g;s]  klg sltko ;]  jfx?af6 hgtfnfO{ al~rt 
u/  fpg ;Sb}  g . ;g\ !(*) sf]   bzsk"j{ ;fj{hlgs 
;]  jfsf]   k/  Dk/  fut dfGotf k|rlnt lyof]   . ;g\ !(*) 
sf]   bzs kZrft\ cfw'lgs ;fj{hlgs ;]  jfsf]   dfGotf 
ljsf; eof]   . ;g\ !((! df a]  nfotsf k|wfgdGqL John 
Major n]   gful/  s j8fkqsf]   k|f/  De u/  L gful/  sd'vL 
;]  jfsf]   dfGotf cufl8 a9fPsf]   kfOG5 . 

/  fHo /   ;/  sf/  n]   cfgf gful/  sx?nfO{ lgMz'Ns 
;z'Ns jf cGo s'g}   k|sf/  n]   pknAw u/  fpg]   ;]  jf 
;'ljwfnfO{ ;fj{hlgs ;]  jf elgG5 . hgtfnfO{ 
clwstd ;]  jf lbg' cfw'lgs /  fHo Joj:  yfsf]   k|d'v 
p2]  Zo xf]   . /  fHoåf/  f k|jflxt ;]  jf gful/  ssf]   /  f]  hfO, 
cfjZostf, k|fyldstf /   /  fHosf]   Ifdtfdf e/   kb{5 . 
;]  jf k|jfxsf]   k4lt b]  zsf]   ef}  uf]  lns l:  ylt, cfly{s, 

;fdflhs /   /  fhg}  lts kl/  j]  zaf6 lgb]  {lzt x'G5 . 
o:  tf]   ;]  jfs]  f bfo/  f Jofks x'g'sf ;fy}   k|ToIf jf 
ck|ToIf k|sf/  sf]   x'G5 . gful/  sn]   ;'ky, ;'ne /   
;do ;fk]  If oy]  i7 ;]  jf kfpg' g}   ;fj{hlgs ;]  jf 
k|jfxsf]   d'Vo p2]  Zo x'G5 . ;/  sf/  n]   ljleGg tj/  n]   
;fj{hlgs ;]  jfsf]   Joj:  yfkg ug{ ;Sb5 . 

;fj{hlgs (Public) M ;a}  sf]   ;/  f]  sf/   ePsf]  , 
;a}  sf nflu pkof]  uL÷cfjZos, ;a}  sf nflu lxt x'g]  , 
;a}   hgtf;Fu ;DalGwt 5 . 

;]  jf (Service) M ;j{;fwf/  0fsf]   lxt x'g]   sfd, 
;/  sf/  L jf u}  /  ;/  sf/  L txaf6 ul/  g]   ultljlw, 
;fj{hlgs ;'ljwf pknAw u/  fpg]   sfd, gfkmfsf]   p2]  Zo 
g/  flvPsf]   lg:  jfy{ ;]  jf . 

k|jfx (Delivery) M axg]   sfd jf k|lqmof, ult jf 
rfn, c6'6 qmd, lg/  Gt/  tf, g}  /  Gto{tf tyf lgoldttf . 

;f/  f+zdf o;sf]   cy{ s]   xf]   eg]   ;fj{hlgs ;]  jf 
k|jfx eg]  sf]   cfd gful/  ssf]   lxtsf nflu ;/  sf/   tyf 
ltgsf lgsfoaf6 lg/  Gt/  ?kn]   k|bQ ;]  jf, ;'ljwf tyf 
ultljlwx?sf]   ;dli6 xf]   . 

;fj{hlgs ;]  jf cGtu{t d'Votof lgDg ;]  jfx? kb{5g\ –

zz cfwf/  e"t ;]  jfx? M lzIff, :  jf:  Yo, vfg]  kfgL tyf 
;/  ;kmfO, ;fj{hlgs oftfoft, zflGt;'/  Iff . 

zz Ifdtf ljsf;;DaGwL ;]  jfx? M dfgj ;+;fwg 
ljsf;, Jofj;flos tflnd cflb . 

zz sNof0fsf/  L ;]  jfx? M hgsNof0fsf ;]  jfx? 
;~rfng ug]  { . 

zz k"jf{wf/   ljsf; ;DaGwL ;]  jfx? M ;8s, ljB't\ 
cfk"lt{, gu/   ljsf; OToflb . 

zz k]  ;f /   Joj;fo;DaGwL ;]  jfx? M Ohfhtkq lbg]  , 
ahf/   k|a4{g ug]  { cflb . 

g]  kfndf ;fj{hlgs ;]  jf k|jfxdf 
c;n zf;gsf]   dxTj— 

;d:  of ;dfwfgsf pkfo
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zz ;fdflhs Gofo, ;'/  Iff /   sNof0f;DaGwL ;]  jfx? M 
a[4eQf, Psn eQf, d"nk|jfxLs/  0f cflb . 

zz dgf]  /  ~hg;DaGwL ;]  jfx? M kfs{, /  +uzfnf, cf/  fd 
u[x, ;+u|xfno cflb . 

;fj{hlgs ;]  jf k|jfx leq, 

zz ;]  jfsf]   k4lt, nlIft ;]  jfu|fxL, ;]  jf k|bfg ug]  { 
lgsfo, ;]  jf k|fKt ug]  { :  yfg, nfut d"No, ;]  jf 
k|lqmof jf tl/  sf

;fj{hlgs ;]  jf k|jfxsf ;t{x? 

zz ;]  jfsf]   ljt/  0f /   ljt/  0fsf ;t{x?, ;]  jf ljt/  0f 
ug]  { :  yfg /   ;do 

zz ;]  jf k|fKt ubf{sf]   nfut /   ljQLo kIf, ;]  jf ljt/  0f 
k|lqmof, ;]  jfsf]   clen]  v Joj: yfkg

zz ;]  jf ljt/  0fsf]   cg'udg /   d"Nof+sg, ;]  jf ljt/  0f 
pk/  sf]   u'gf;f]   ;'g'jfO{ /   ;f]   sf]   k|lta] bg 

;fj{hlgs ;]  jf k|jfxsf 9fFrfx?
;fj{hlgs ;]  jf k|jfx lglZrt k4lt /   ljlwdf 

cfwfl/  t eP/   ul/  G5 . ;]  jfx?sf]   cj:  yf, kl/  l:  ylt 
/   ljz]  iftfsf cfwf/  df ;]  jf k|jfxsf 9fFrfx? tof/   
ul/  G5g\ . h;nfO{ b]  xfo adf]  lhd k|:  t't ul/  Psf]   5 M 

zz ;/  sf/   :  jo+n]   k|bfg ug]  { M cfwf/  e"t ;]  jfdf nufgL, 
pTkfbg, ljt/  0f /   lgodgsf ;Dk"0f{ sfo{ ;/  sf/   
:  jo+n]   ug'{kg]  { x'G5 . 

zz cw{;/  sf/  L ;+:  yf dfkm{t k|jfx ug]  { M ;/  sf/  n]   
sfg'g4f/  f jf ;Demf}  tf4f/  f dGqfno, ljefu 
tyf sfof{no eGbf km/  s Go"g sd{rf/  LtGqLo, 
a9L :  jfoQ /   Jofj;flos rl/  qsf cw{;/  sf/  L 
;+:  yfx?sf]   :  yfkgf u/  L ;]  jf k|jfx ul/  g' kb{5 . 

zz ;]  jfsf]   cw{ahf/  Ls/  0f ug]  {, lghL If]  qn]   k|jfx ug]  {, 
;fj{hlgs—lghL—;fem]  bf/  Ldf cfwfl/  t eP/   k|jfx 
ug]  {, 

zz u}  /  ;/  sf/  L ;+:  yf dfkm{t k|jfx ug]  {, ;fd'bflos 
;+:  yfx? dfkm{t k|jfx ug]  {, OToflb . 

;fj{hlgs k|zf;g ;'wf/  df cfwfl/  t eO{ 
k|zf;gljb\ cf]  ;jg{ /   UofAn/  4f/  f lnlvt l/  OGe]  lG6+u 
ueg{d]  G6df ;]  jf k|jfxnfO{ k|efjsf/  L agfpg]   !) 

pkfox? l;kmfl/  ; u/  ]  sf 5g\ . tL pkfox?nfO{ 
cd]  l/  sL df]  8ndf ;/  sf/  sf]   k'gM cfljisf/   ug{ !) 
l;4fGt klg elgG5 . d"ntM oL l;4fGtx? gofF 
;fj{hlgs Joj: yfkgsf]   cjwf/  0ff;Fu glhs 5g\ . 
;fj{hlgs ;]  jf k|jfxsf tL cfwf/  e"t l;4fGtx? 
b]  xfo adf]  lhd 5g\ M 

zz ;]  jfk|bfosx?sf aLrdf k|lt:  kwL{ u/  fpm, 
gful/  sx?nfO{ ;zlQms/  0f u/  , 

zz k|lqmofdf xf]  Og glthfdf ljrf/   u/  , kl/  k|]  Iodf 
s]  lGb|t ag, 

zz ;]  jfu|fxLnfO{ u|fxssf]   Jojxf/   u/  , ;d:  ofx?nfO{ 
cfpg gb]  pm, ;|f]  t ;fwgx?sf]   OGthfd u/  , 
clwsf/  sf]   ljs]  Gb|Ls/  0f u/  , 

zz ahf/   ;+oGqsf]   pkof]  u u/   /   ;a}   If]  qnfO{ 
kl/  rfng u/   . 

;fj{hlgs ;]  jf k|jfx  
(Public Service Delivery System)

s_ ;'zf;g M ;'zf;g eg]  sf]   v/  fa zf;g xf]  Og . 
c;n zf;g s]   s]   ubf{ x'G5 eGg]   ljifox? 
g}   ;'zf;gsf cGt/  j:  t'x? x'g\ . kf/  blz{tf, 
hg;xeflutf, hjfkmb]  lxtf, k"jf{g'dfgof]  Uo, 
;dfj]  zL, e|i6frf/   ljlxgtf, sfg'gsf]   zf;g, 
lgZkIftf h:  tf ljifox?n]   ;'zf;gnfO{ k|a4{g 
ub{5 . cfw'lgs /  fHosf]   ;]  jf k|jfx oL 
ljifox?af6 lgb]  {lzt x'g' kb{5 . ePsf]  nfO{ cem 
a9L k|efjsf/  L agfpg]   /   gePsfnfO{ cjnDag 
u/  ]  /   sfod ug]  {tkm{ cu|;/   x'g'kg]  { 5 . 

v_ gful/  s a8fkq M a]  nfotsf tTsfnLg k|wfgdGqL 
hf]  g d]  h/  n]   ;g\ !((! df nfu' u/  ]  sf]   gful/  s 
a8fkqsf]   cjwf/  0ffn]   ;fj{hlgs ;]  jf k|jfxdf 
gofF cfofd ylklbPsf]   5 . gful/  sn]   cfkm"n]   
kfpg]   ;]  jf ;'ljwf, nfUg]   z'Ns, ckgfpg]   
k|lqmof, k|fKt x'g]   ;do, ;Dks{ ug'{kg]  { JolQm 
jf lgsfo, hfgsf/  L kfpg]   xs, u'gf;f]   ug]  { 
:  yfgsf]   ls6fgL Joj:  yf, ;dodf ;]  jf k|fKt 
gu/  ]   Ifltk"lt{sf]   Joj:  yf ;lxtsf]   k|fjwfgn]   
;]  jfu|fxLnfO{ ;]  jf k|bfos eGbf a9L dxTj lbg'sf 
;fy}   gful/  s ;jf]  {Rrtf :  yflkt u/  fpg]   sfo{ 
cf/  De u/  ]  sf]   lyof]   . cfh ;+;f/  sf clwsf+z 
d'n'sx?n]   o:  fnfO{ s'g}   g s'g}   ?kdf cg';/  0f 
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u/  L ;fj{hlgs ;]  jf k|jfxnfO{ a9L Jojl:  yt 
agfO/  x]  sf 5g\ . 

u_ ;/  sf/  sf]   k'gM cfljisf/   M 8]  le8 cf]  ;jg 
/   6]  8 u]  An/  n]   ;g\ !((@ df Reinventing 
Government k':  ts k|sfzg u/  L ;/  sf/  sf]   
lhDd]  jf/  Lsf]   k'gMkl/  eflift u/  ]   kZrft\ ;/  sf/   
;~rfng /   ;/  sf/  n]   k|bfg ug]  { ;]  jfsf]   ;DaGwdf 
k'gJof{Vof x'g yfNof]   . ;/  sf/   pTk|]  /  s, 
;fd'bflostfdf cfwfl/  t, k|lt:  kwL{, nIod'vL, 
glthfd'vL, hgtfd'vL, pBdL, eljiobzL{, 
las]  lGb|t /   ahf/   pGd'v x'g'kg]  { wf/  0ff cufl8 
;f/  ]  sf lyP . oL ljifox? Jojxf/  df sfof{Gjog 
ug{ ljBdfgdf sd{rf/  L tGqnfO{ ;f]  xL cg'?k 
kl/  rfng ug{ ;'emfPsf lyP . o;n]   ;]  jf 
k|jfxnfO{ a9L k|efjsf/  L agfpg g}   ;/  sf/  sf]   
e"ldsfdf hf]  8 lbPsf]   kfOG5 . 

3_ gofF ;fj{hlgs Joj:  yfkg M ;fj{hlgs k|zf;gdf 
lghL If]  qsf]   Joj:  yfkg cEof;sf c;n /   
;kmn k|of]  ux? nfu' u/  L hgtfnfO{ u|fxs s}   
?kdf l56f]  , 5l/  tf]   /   k|lt:  kwL{ d"Nodf ;/  sf/  L 
sfd, sf/  jfxL /   ;]  jf k|jfx ug]  { dfGotf lnPsf]   
5 . of]   ljz]  if u/  L Principle agent theory, 
Public choice theory /   Cost Effectiveness 
h:  tf cy{zf:  q /   Joj:  yfkgsf l;4fGtx?4f/  f 
k|efljt /  x]  sf]   5 . ;j{;fwf/  0f hgtfnfO{ 
;j{;'ne ;]  jf k|ltikwL{ d"Nodf u|fxsnfO{ ;]  jf 
pknAw u/  fpFbf ul/  g]   Jojxf/   cg'?k hgtfnfO{ 
5gf}  6sf]   cj;/   lbg'kg]  { h:  tf Joj:  yfsf]   
kl/  sNkgf u/  L sd{rf/  LtGqsf]   nfnlkmtf;fxL 
k|j[lQsf]   cGTo u/  L ;]  jf k|jfxnfO{ ;do ;fk]  If 
/   ultzLn agfpg'kg]  { kIfdf ljz]  if hf]  8 lbPsf]   
ePtf klg of]   l;4fGt c? em}   cfnf]  rgf /  lxt 
/   ;j{dfGo Pjd\ ;j{sflns x'g ;s]  g . 

ª_ gofF ;fj{hlgs ;]  jf M hgtfnfO{ u|fxssf]   ?kdf 
geO{ gful/  ssf]   ?kdf lng'kb{5 eGg]   d"No 
dfGotfaf6 lgb]  {lzt o; l;4fGtn]   ;dfj]  lztf, 
hg;xeflutf, hgd'vL, pQ/  bflo, kl/  0ffdd'vL, 
;dGjo h:  tf ljifox?nfO{ ;d]  6]  sf]   5 . o:  n]   
hgtfnfO{ u|fxs geO{ gful/  ssf]   ?kdf ;]  jf 
k|bfg ug{, /  0fgLlts 9+un]   ;f]  Rg /   nf]  stflGqs 
?kn]   sfo{ ug{, hgtfsf]   rfxgf cg'?kdf ;]  jf 
jf j:  t'sf]   pTkfbg ug{, pQ/  bfloTj k|lt rgfvf]   

/  xg, pTkfbsTjnfO{ eGbf ;]  jf u|fxLnfO{ dfGotf 
lbg, ;do ;dodf ;]  jf /   ;+u7gsf]   ljifodf 
;]  jfu|fxLaf6 dt ;j]  {If0f u/  L To:  fsf]   kl/  0ffdsf]   
cfwf/  df ;'wf/   ug{ ;'emfPsf]   5 . hgtf jf 
;]  jfu|fxL g}   ;jf]  {k/  L ePsfn]   pgLx?sf]   rfxgf 
/   ck]  Iff cg'?ksf]   ;]  jf /   ;]  jf k|jfx k|lqmof 
lg?k0f ul/  g'kb{5 eGg]   dfGotfaf6 o; l;4fGt 
lgb]  {lzt 5 . 

;]  jf k|jfxdf ;"rgf k|ljlw M ;fj{hlgs ;]  jfnfO{ 
kl/  is[t /   kl/  dfh{g ub}  { hfg]   qmddf xfn ;8s 
;/  sf/  , er'{cn ;/  sf/  sf]   cjwf/  0ffx? cfPsf 
5g\ . oL cjwf/  0ffn]   hgtf ;]  jf lng xf]  Og ;/  sf/   
hgtfnfO{ ;]  jf lbg hgtf ePs}   7fpFdf hfg'kb{5 
eGg]   gjLgtd wf/  0ffnfO{ ;"rgf k|ljlwn]   ;xlhs/  0f 
u/  L lbPsf]   5 . ljsl;t b]  zx?df o:  fsf]   3lge"t 
cEof; e}  ;s]  sf]   5 . o:  fn]   ;]  jfu|fxLnfO{ cem a9L 
dxTj lbPsf]   kfOG5 . ;dosf]   ljsf;;+u}   k|ljlwdf 
cfPsf]   kl/  jt{gn]   ;fj{hlgs ;]  jf k|jfxsf]   cfofdnfO{ 
laNs'n}   cfd"n kl/  jt{g ul/  lbPsf]   5 . ;"rgf /   
;~rf/   k|ljlwsf]   ljsf;n]   ;+;f/   cfh Pp6f ;fgf]   
sf]  7f jf xftsf cf}  +nfx?df ;Lldt ePsf]   5 . lglZrt 
sfof{no, lglZrt sfof{no ;do geO{ h'g;'s}   ;dodf 
h'g;'s}   :  yfgaf6 ;]  jf k|fKt ug{ ;lsg]   cj:  yfsf]   
ljsf; x'Fb}   uPsf]   cj:  yfn]   cfd gful/  sn]   /  fHon]   
pknAw u/  fpg]   ;]  jf p:  fn]   rfx]  sf]   h'g;'s}   ;dodf 
cfgf]   glhs}   kfos kg]  { 7fpFaf6 k|fKt ug'{ p:  fsf]   
df}  lns xs /   dfgj clwsf/  sf]   ?kdf lng yflnPsf]   
5 . ;]  jf k|jfxdf a9\bf]   /  f]  af]  6x?sf]   k|of]  un]   eljiodf 
st}   dfgjLo ;+j]  bgf ljlxg, ;+jfb ljlxg /   s7f]  /   /   
lgb{oL ;+;f/   t x'g]   xf]  Og eGg]   lrGtf ;dfhzf:  qLx?n]   
lng yfn]  sf 5g\ . -;|f]  tM zfGtf uf}  td, ;fj{hlgs ;]  jf 
k|jfx, k|ljlwsf]   k|of]  u /   sd{rf/  L ;~ro sf]  if, sf]  if -%^ 
cf}  + jflif{s ljz]  iff+s_, @)&$, c+s *$, sd{rf/  L ;+ro 
sf]  if, s]  Gb|Lo sfof{no, k'Nrf]  s, nlntk'/  , !)(—!!)_ . 

;fj{hlgs ;]  jfsf]   If]  q /   k|s[lt
;fj{hlgs ;]  jfsf]   If]  q /   k|s[lt d"ntM b]  xfoadf]  lhd 

x'G5g\ .

-s_ lgodgsf/  L ;]  jf M gful/  stf, kf;kf]  6{, sDkgL 
btf{, ;+:  yf btf{, Gofo k|zf;g, ;'/  Iff . 

-v_ hLjg lgjf{x ;DaGwL ;]  jfM /  fxt ljt/  0f, 
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vfBfGg cfk"lt{, k|sf]  k Joj:  yfkg, dxfdf/  L 
lgoGq0f cflb . 

-u_ dfgj ;zlQms/  0f tyf k"jf{wf/   ;DaGwL ;]  jf 
M lzIff, :  jf:  Yo, vfg]  kfgL, ljB't, oftfoft, 
;~rf/  , l;FrfO, ;8s, :  yfgLo ;|f]  t ;fwg 
OToflb . 

-3_ cGo ;]  jf M dgf]  /  ~hgfTds, sNof0fsf/  L, 
Jofj;flos, k|zf;lgs, j:  t' ljt/  0f ;]  jf . 

;fj{hlgs ;]  jf k|jfxsf kIfx? M ;]  jfk|bfos 
lgsfo, nlIft ;]  jfu|fxL, ;]  jf zt{, ;]  jf k|fKt x'g]   
laGb' /   :  yfg, ;]  jf k|bfg x'g]   ;do, ;]  jfsf]   nfut, 
;]  jf k|fKt ug]  { tl/  sf /   k|lqmof, ;]  jfk|jfxsf]   cg'udg, 
d"Nof+sg /   k|lta] bg . 

;fj{hlgs ;]  jf k|jfxsf r/  0fx? M ;]  jfu|fxLsf]   
klxrfg, ;]  jfu|fxLsf]   cfjZostf /   k|fyldstfsf]   
klxrfg, ;]  jf k|jfxsf]   dfkb08 lgwf{/  0f, ;]  jf 
k|jfx ;'wf/  sf If]  qsf]   klxrfg, ;]  jf k|jfxsf nflu 
lqmoflzntf, ;]  jf k|jfx :  t/  sf]   dfkb08 lgwf{/  0f, ;]  jf 
k|jfxsf]   cg'udg /   d"Nof+sg .

;fj{hlgs ;]  jf k|jfxsf l;4fGtx? M ;]  jfsf 
dfkb08, k/  fdz{, lzi6frf/   -s6]  {;L_, d'b|fsf]   ;fy{stf 
-Eofn' km/   dgL_, ;]  jfsf]   kx'Fr -PS;]  ;_, lbuf]  kg, 
;"rgf, v'nfkg /   kf/  blz{tf, u'gf;f]   /   Ifltk"lt{, 5gf]  6 
/   ljsNk -RjfO; P08 cN6/  g]  l6E;_ .

;fj{hlgs ;]  jfsf]   d"Nof+sgsf cfwf/  x? M ;]  jfdf 
kx'Fr, ;do, nfut, u'0f:  t/  , kl/  df0f, ;fGble{stf, 
ljZj;gLotf, ;xhtf, ;'lglZrttf, 5gf]  6sf]   cj;/  , 
;]  jfu|fxLsf]   rfxgfsf]   hfgsf/  L, ;Ifdtf, k|efjsfl/  tf, 
sfo{bIftf, ldtJolotf, k|efj, c;/  , lbuf]  kgf cflb . 

;fj{hlgs ;]  jfsf]   k|s[lt
lgodgsf/  L ;]  jf M gful/  stf, kf;kf]  6{, sDkgL 

btf{, ;+:  yf btf{, Gofo k|zf;g, ;'/  Iff . 
hLjg lgjf{x;DaGwL ;]  jf M /  fxt ljt/  0f, vfBfGg 

cfk"lt{, k|sf]  k Joj:  yfkg, dxfdf/  L lgoGq0f cflb . 
dfgj ;zQmLs/  0f ;DaGwL ;]  jf M ljB't\, oftfoft, 

;~rf/  , vfg]  kfgL, l;FrfO, ;8s, :  yfgLo ;|f]  t ;fwg 
k|zf]  wg . 

cGo ;]  jf M dgf]  /  ~hgfTds, sNof0fsf/  L, 
Aofj;flos, k|zf;lgs, j:  t' ljt/  0f ;]  jf . 

;fj{hlgs ;]  jf s:  tf]   x'g'k5{ <

zz hgtfsf]   dfu, jf:  tljs cfjZostf tyf OR5f 
adf]  lhdsf]   . u'0f:  t/  Lo, e/  kbf]  { /   l6sfp . 
Gofof]  lrt d"No -;]  jf k|flKtsf]   Go"g nfut_, 
k|lqmofut ;/  nLs/  0f ul/  Psf]   . 

zz plrt Jojxf/   /   u'gf;f]   ;'g'jfO . pko'Qm Ifltk"lt{ 
/   ;xh k|flKt . ;/  n, ;xh tyf ;dod}   k|fKt 
ug{ ;lsg]   Pad\ ;]  jfu|fxL d}  qL ef}  lts ;+/  rgf . 

;du|df ;fj{hlgs ;]  jf eGgfn]   
sfg'g4f/  f kl/  eflift ;fj{hlgs ;|f]  taf6 ;fj{hlgs 

pQ/  bfloTj lglxt ePsf]  , /  fhgLlts ?kdf kl/  eflift 
nIox?;Fu cfa4tf ePsf]  , ;dfgtfsf]   l;4fGtdf 
cfwfl/  t ax';+Vossf]   lxt pGd'v nfutsf]   d"Nosf]   
dxTj /  xg]   /   sfg'g adf]  lhd pknAw u/  fpg g;s]  sf]   
cj:  yfdf Ifltk"lt{ ;d]  tsf]   Joj:  yf /  x]  sf]   ;]  jfx? g}   
;fj{hlgs ;]  jf x'g\ . 

d"NodfGotf (Core Values)
j:  t'ut (Objectivity), lgikIf (Fairness), 

Ifltk"lt{ (Compensation), ;dtf (Equity), lhDd]  jf/  L 
(Responsive), pQ/  bfloTj (Accountability) 

c;n k|zf;lgs k4lt a;fNg]  

zz k|rlnt k|zf;lgs l;4fGtnfO{ cfTd;ft\ u/  L 
Jojxf/  df ?kfGt/  0f ug]  {

zz k|zf;lgs d"NodfGotf, l;4fGt, pkfudx?, 
;+:  s[ltcg'?k o;sf]   ;+/  rgf, k|lqmof, gLlt, 
sfg'g, Jojxf/   /   sfo{x? :  yflkt u/  L sfof{Gjogdf 
Nofpg]  

zz xfd|f]   dgn]   hlxn]   klg ;sf/  fTds /   OdfGbf/  nfO{ 
zª\sf u5{, g ls gsf/  fTds /   a]  OdfgLnfO{ . 
To;}  n]   ;sf/  fTds /   OdfGbf/  nfO{ eGbf gsf/  fTds, 
a]  Odfg /   untnfO{ zª\sf ug]  { afgL a;fNg]  

zz ;]  jfk|bfoL /   ;]  jfu|fxLnfO{ Ps}   :  yfgdf /  fvL 
;sf/  fTds wf/  0ff (Positive Attitude) sf]   tflnd 
lbg]   . -lsgsL ;f]  r (Thought) + sfo{ (Action) 
= afgL (Habit), afgL±afgL= wf/  0ff (Attitude)

zz "Human being lose their health to earn 
money, and lose all the money to regain 
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a}      +s lbj;%&cf}      +

their health" eGg]   a]  n}  df a'em]  /   tgfa, cfsif{0f /   
nf]  slk|otfdf afFRg]   k|j[lQ TofUg' k5{ eGg]   ljifonfO{ 
k|zf;lgs ;+:  s[lt agfpg]  

k|b]  z tyf :  yfgLo txdf txut k|0ffnL sfod 
/  x]  sf]   5 eg]   ;+3df >]  0fLut k|0ffnL sfod 5 . 
h;sf]   sf/  0f pgL JolQm ;+3df x'Fbf /   k|b]  z of 
:  yfgLo txdf ;dfof]  hg x'Fbf kfpg]   ;'? tna :  s]  n 
g}   km/  s 5 . pbfx/  0fsf nflu ;+3df kfFr jif{ ;]  jf 
cjlw k'u]  sf]   s'g}   pk;lrj k|b]  z of :  yfgLo txdf 
;dfof]  hg x'Fbf bzf} + txdf k'U5 . h;sf]   ;'? tna 
:  s]  n ;x;lrj ;/  x 5 . k|b]  z tyf :  yfgLo txdf 
sfo{/  t sd{rf/  LnfO{ cltl/  Qm eQf tyf u|]  8 sfod 
ul/  g' k5{ eg]   ;+3df klg txut k|0ffnL nfu" u/  ]  /   
;dfg tna :  s]  n sfod ug'{ h?/  L 5 . ;+3Lo PsfO 
;an x'Fbf tt\ tt\ PsfOdf sfd ug]  { sd{rf/  Lsf]   
dgf]  an pRr /  fVgsf nflu tL ;/  sf/   sd{rf/  LnfO{ 
cltl/  Qm ;]  jf ;'ljwf lbnfpg ;S5g\ . o;f]   eof]   eg]   
cfGtl/  s tyf cGt/   tx j[lQ ljsf;sf cj;/  sf]   
k|fjwfg eO{ Ps txsf]   sd{rf/  L csf]  { txdf hfg ;Sg]   
cj;/   klg lghfdtL sd{rf/  Lsf nflu ;'lglZrt x'g 
;S5 . h;af6 sd{rf/  Lsf]   dgf]  an klg prf]   /  xg]  5 . 
s'g}   klg ;+u7gsf]   p2]  Zo xfl;n ug{sf nflu To; 
;+u7gdf sfd ug]  { sd{rf/  L pTk|]  l/  t x'g cfjZos 5 . 
df}  lb|s tyf u}  /   df}  lb|s tTjaf6 sd{rf/  L pTk|]  l/  t x'g]   
eP tfklg s]   s:  tf tTjaf6 s'g s'g sd{rf/  L s]   s;/  L 
pTk|]  l/  t x'G5g\ eGg]   ljifo pgLx?sf]   cfjZostfsf]   
k|fyldstfsf cfwf/  df klg lgwf{l/  t x'g]   ljifo xf]   . 
pTk|]  l/  t sd{rf/  Laf6 ;Dkfbg x'g]   sfo{ u'0f:  t/  Lo x'g]   
u5{g\ . pTk|]  /  0ff eg]  sf]   lg/  Gt/   cfjZos x'g]   ljifo 
xf]   . egf{ k|lqmof cufl8 b]  lv cjsfz k5fl8 ;Dd 
klg s'g}   klg sd{rf/  L cfgf]   egf{, lgo'lQm, ;]  jf cjlw 
tyf ;]  jf lgj[Q cj:  yfdf klg pTk|]  l/  t /  xg]   jftfj/  0f 
l;h{gf x'g' cfjZos 5 . 

;fj{hlgs ;]  jfdf ;bfrf/   lgdf{0f ug]  { s]  xL 
cfwf/  x?nfO{ oxfF k|:  t't ul/  Psf]   5 . 

zz ;xsdL{ jf cGo sf]  xL sd{rf/  Ln]   lgod ljkl/  tsf sfd 
u/  ]  sf]   cj:  yfdf klg ;bfrf/  L JolQmn]   OdfGbf/  Ltf /   
dfgjLo d"NonfO{ g5f]  8L sfo{ ug'{kb{5 . 

zz ;]  jf k|jfxsf ;DaGwdf lgodfg';f/   af]  n]  sf 
s'/  fx?nfO{ k'/  f ug'{ kb{5 . cfgf]   k|lt1f kfngf 

ug]  { /   ;To egfOdf cl8u /  xg'kb{5 . 

zz lgod ljkl/  tsf sfo{df ;+nUg /  xg]   /   unt 
dflg;x?sf]   ;+ut TofUg'kb{5 . 

zz lgod /   sfg'gn]   dflg;nfO{ ;Ldf/  ]  vfdf afFW5, 
lglZrt d"No :  yflkt ub{5 t/   lglZrt JolQmn]   
o;sf]   cg'z/  0f ub}  {g /   ?rfpFb}  g eg]   klg cfkm"n]   
Tof]   3]  /  f tf]  8\g]   /   kf/   ug]  { ug'{x'Fb}  g . 

;fj{hlgs ;]  jfsf ljz]  iftfx?

zz ;fj{hlgs ;]  jf /  fHosf]   bfloTj xf]  , h;df 
hgtfsf]   :  jfldTj /   lgoGq0f /  xG5 . ;fj{hlgs 
;]  jf ;/  sf/   jf ;/  sf/  sf cGo lgsfoaf6 k|bfg 
ul/  G5 . l;4fGttM ;fj{hlgs ;]  jf lgikIf x'G5g\, 
s'g}   klg k"jf{u|xsf cfwf/  df ;]  jf k|jfx x'Fb}  gg\ . 

zz ;fj{hlgs ;]  jfx? hgtfsf]   hLjg;Fu ;DalGwt 
x'G5g\ . ;fj{hlgs ;]  jf /  fHo tyf ;/  sf/  sf]   
bfloTj jf st{Jo xf]   . ;fj{hlgs ;]  jf gfkmfd"ns 
sfo{ gePsf]  n]   d"No lnP klg ;:  tf]   x'G5 tyf 
o;df d'gfkmfsf]   ;f]  r /  flvPsf]   x'Fb}  g . 

zz ;fj{hlgs ;]  jfsf]   ljt/  0fdf ;]  jfu|fxL jf ;]  jfsf]   
pkef]  Qmfsf]   klg ;xeflutf x'g ;Sb5 . ;fj{hlgs 
;]  jfsf]   a[xt vfsfnfO{ ;+ljwfgdf pNn]  v ul/  Psf]   
kfOG5 . oL ;]  jfx? sfg'g4f/  f Aojl:  yt tyf 
/  fhgLlt4f/  f lgb]  {lzt x'G5g\ . 

zz ;fj{hlgs ;]  jfx? cfd gful/  ssf]   hLjg;Fu 
k|ToIf ;DaGw /  fVg]   lsl;dsf k|s[ltsf x'G5g\ . 
;fj{hlgs ;]  jf ;/  sf/  sf]   Psflwsf/   /  x]  sf]   
x'G5 . gful/  ssf]   cfly{s, ;fdflhs, /  fhgLlts 
hLjg:  t/  ;Fu ;DalGwt /  x]  sf]   5 . 

zz pQ/  bfoL lgikIf /   kf/  bzL{ ;]  jf ljt/  0f . 
u}  /  gfkmfd"ns . ;fj{hlgs ;]  jf tf]  lsPsf]   ldlt, 
;do, :  yfg /   nfutdf lbOg'kb{5, ;]  jf lgikIf, 
e/  kbf]  { /   ljZj;gLo x'g'kb{5, ;]  jf k|jfxsf]   k|lqmof 
kf/  bzL{ Pjd\ ;]  jfu|fxLd}  qL x'g'kb{5 . 

zz ;]  jf ;fdflhs Gofodf cfwfl/  t x'g'kb{5, ;]  jf 
ldtJooL x'g'kb{5 t/   u'0f:  t/  df ;Demf}  tf ul/  g'x'Fb}  g, 
;]  jf ljt/  0f k|0ffnL 5l/  tf]   x'g'kb{5, ;]  jf hgtfsf]   
ck]  Iff cg'?ksf]   x'g'kb{5, ;]  jf k|jfx k|lqmofdf 
hg;xeflutf ;'lglZrt ul/  g'kb{5, ;]  jf 5gf}  6 
ug]  { kof{Kt cj;/   x'g'kb{5, ;]  jf k|bfossf]   
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cfr/  0f, Jojxf/   /   ;]  jfsf]   u'0f:  t/   ;DaGwdf ;do 
;dodf ;]  jfu|fxLaf6 ;fj{hlgs k[i7kf]  if0f lnOPsf]   
x'g'kb{5 cflb . 

zz ;fj{hlgs ;]  jfx? ;/  sf/  n]   sfg'g4f/  f kl/  eflift 
u/  L ;fj{hlgs sf]  ifaf6 ;~rfng u/  ]  sf]   x'G5 . 
;fj{hlgs ;]  jf k|bfg ug'{ /  fHosf]   bfloTj xf]   . 
;fj{hlgs ;]  jf k|bfg ug'{ /  fHosf]   bfloTj xf]   . 
;fj{hlgs ;]  jf k|jfx ubf{ /  fHon]   gfkmf ug]  { 
p2]  Zon]   u/  ]  sf]   x'Fb}  g . /  fhgLlts ?kdf kl/  eflift 
nIo x'G5g\ . 

zz /  fHoaf6 ;fj{hlgs ;]  jf k|fKt ug'{ gful/  s xs 
xf]   . of]   dfgj clwsf/  ;Fu klg hf]  l8Psf]   x'G5 . 
;fj{hlgs ;]  jfx? l;4fGttM lgikIf x'G5g\ . 
s'g}   k"jf{u|xsf cfwf/  df ;]  jf k|jfx x'g ;Sb}  g . 
;fj{hlgs ;]  jf gful/  ssf]   hLjg (Livelihood) 
;Fu ;DalGwt 5 . ;fj{hlgs ;]  jf;Fu ;fj{hlgs 
hjfkmb]  lxtf hf]  l8Psf]   x'G5 . ;fj{hlgs ;]  jf 
;j{;'ne ;dtfd"ns /   ;a}  sf]   kx'Frof]  Uo x'G5g\ . 

zz ;fj{hlgs ;]  jf ;/  sf/  L sf]  ifåf/  f ;~rflnt /   
;/  sf/  åf/  f lgolGqt x'G5 . ;fj{hlgs ;]  jf 
/  fHosf cª\ux?åf/  f k|bfg ul/  G5 . oBkL s'g}   
;]  jf u}  /  ;/  sf/  L If]  qaf6 ;d]  t ;/  sf/  sf]   tkm{af6 
k|bfg ul/  Psf]   x'G5 . ;fj{hlgs ;]  jf k|jfx ug'{ 
/  fHosf]   lhDd]  jf/  L xf]   . 

zz ;fj{hlgs ;]  jf k|fKt ug'{ gful/  ssf]   g}  l;lu{s 
clwsf/   xf]   . of]   dfgj clwsf/  ;Fu klg ;DalGwt 
5 . ;fj{hlgs ;]  jf ;a}  df ;dfg ?kn]   ljt/  0f 
ul/  G5 . ;fj{Hflgs ;]  jf gfuls/  x?sf]   hLjg 
lgjf{x;Fu ;DalGwt x'G5 . ;fj{hlgs ;]  jfsf]   
ljt/  0f /  fHosf]   sfg'g cGtu{t /  x]  /   ul/  G5 . 
;fj{hlgs ;]  jf ljt/  0f gfkmfsf nflu eGbf klg 
hgrfxgf /   cfjZostfsf k"/  f ug{ ul/  G5 . 
;fj{hlgs ;]  jf gful/  s /   ;/  sf/  larsf]   ;DaGw 
:  yfkgf ug]  { s8L xf]   . 

zz cfwf/  e"t ;]  jfx? — ufF;, af;, skf;;Fu ;DalGwt 
;]  jf . dfgj ljsf; ;DaGwL ;]  jfx? — lzIff, 
:  jf:  Yo nufotsf ;]  jf . dgf]  /  ~hgfTds ;]  jfx? 
— l;g]  df, kfs{, ;+uLt nufot . k/  Dk/  fut 
;]  jfx? — /  fhZj ;+sng, ;'/  Iff /   k|lt/  Iff . 

zz lgodgsf/  L ;]  jfx? — sfg'gsf]   kfngf u/  fpg]  , 
zflGt ;'/  Iff nufot . sNof0fsf/  L ;]  jfx? — 
;fdflhs Gofo, ;fdflhs ;'/  Iff . k"jf{wf/   lgdf{0f 
;DaGwL ;]  jfx? — ljB't\, ejg, ;8s nufot . 

;fj{hlgs ;]  jf ljt/  0fsf p2]  Zox?

zz /  fHosf]   tkm{af6 hgtfsf]   ;+/  If0f ug]  {, gful/  s 
dfu /   /  fHosf]   bfloTj k"/  f u/  L ;'zf;gsf]   
k|Tofe"lt lbg]  ,

zz ;]  jf k|jfxsf]   ;xhtfnfO{ ;'lglZrttf ug]  {, 
k"j{lgwf{l/  t ;dodf kf/  bzL{, u'0f:  t/  Lo ;]  jf lbO{ 
hgljZjf; clej[l4 ug]  {, /   

zz ;]  jf ;'ljwfsf]   ;dGoflos ljt/  0f Jojl:  yt ug]  { . 

;fj{hlgs ;]  jf s:  tf]   x'g'kb{5 < 

;fj{hlgs ;]  jfsf]   ljt/  0f tyf k|jfxn]   b]  zsf]   
;fj{hlgs k|zf;g tyf ;/  sf/  sf]   sfo{nfO{ k|i6 
kfg]  { ePsf]  n]   ;fj{hlgs ;]  jf hgtfn]   vf]  h]  sf]   h:  tf]  , 
hgtfsf]   cfjfhnfO{ ;Daf]  wg ug]  {, hgtfsf]   OR5f, 
rfxgf /   cfsf+Iff k"/  f ug]  { vfnsf]   x'g'kb{5 . t;y{, 
cfhsf]   jt{dfg gjLg ljZjdf ;fj{hlgs ;]  jf lgDg 
lsl;dsf]   x'g cfjZos b]  lvG5 M 

zz ;fj{hlgs ;]  jf hgtfsf cg'e"t cfjZostfx?nfO{ 
;Daf]  wg /   k"/  f ug{ ;Sg]   x'g'kb{5 . 

zz ;fj{hlgs ;]  jfx? :  t/  Lo x'g'kb{5 . sd vlr{nf]   
;]  jfx? k|bfg ul/  g'kb{5 . 

zz ;fdlostf jf ;dodf g}   k|efjsf/  L lsl;dn]   
;]  jfx? k|bfg ul/  g'kb{5 . 

zz ;/  n /   ;xh kx'Fr ;]  jfdf ;Dk"0f{ gful/  sx?sf]   
;xh /   ;/  n kx'Fr k'Ug'kb{5 . o;sf]   cy{ ;a}   
If]  q, ju{, ln+u, hfthfltn]   ;dfg lsl;dn]   ;]  jf 
kfpg ;s'g\ . 

zz ;]  jfdf ;dfgtf x'g'kb{5 . ;a}  nfO{ ;dfg lsl;dsf]   
Jojxf/   /   gLlt lgoddf cfwfl/  t eP/   ;]  jfx? 
k|bfg ul/  g' kb{5 . 

zz ;dGoflos lsl;dn]   ;]  jfx? ljt/  0f ul/  g'kb{5 . 
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g]  kfnsf]   ;fj{hlgs ;]  jf k|jfx /   ;'zf;gsf]   e"ldsf 
tyf dxTj

zz hgtf g}   zf;g Joj: yfsf]   cfwf/   /   lxdfotL 
ePsf]  n]   hgtfsf]   xslxt /   ;+/  If0f clej[l4 u/  L 
cfly{s Pjd\ ;fdflhs hLjg:  t/   pRr agfpg, 
;/  sf/  L ;]  jfnfO{ k|jfxsf/  L agfpg ;]  jf k|bfossf]   
lgDglnlvt e"ldsf x'g cfjZos 5 . ;]  jfu|fxLsf]   
cfjZostfsf]   klxrfg ug]  {, ;]  jf k|jfxnfO{ ;/  n, 
;xh /   k|efjsf/  L agfpg]  , ;]  jf k|jfxdf kf/  blz{tf 
/   lgikIftf sfod ug'{, ;|f]  t ;fwgsf]   k|efjsf/  L 
kl/  rfng ug'{ .

zz gful/  s a8fkq, P]  g lgodsf]   kl/  kfngf ug]  {, 
u'gf;f]   ;'g'jfO{, x]  Nk8]  :  ssf]   Joj: yf, Ifltk"lt{ 
;lxtsf]   gful/  s ;]  jf k|jfxsf]   Joj: yf nufot, 
gful/  s j8fkqsf]   kl/  kfngf ug]  {, /  fHosf gLlt 
tyf k|lqmofsf]   af/  ]  df hfgsf/  L xfFl;n ug]  {, 
tf]  lsPsf sfuhftx? k]  z ug]  {, cfgf clwsf/   /   
;Ldfsf]   hfgsf/  L xfFl;n ug'{ .

zz zfGt /   ;fnLg Jojxf/   k|bz{g ug]  {, /  fhg}  lts 
tyf cjf~5gLo k|efj kfg{ gvf]  Hg]  , lglb{i6 
tf]  lsPsf k|lqmof tyf lgodx?sf]   cjnDag ug]  {, 
;]  jf k|fKt x'g g;s]  df jf s]  xL u'gf;f]   ePdf 
tf]  lsPsf]   kbflwsf/  L jf lgsfodf ph'/  L ug]  {, 
lgwf{l/  t ;dosf]   kfngf ug]  { /   tf]  lsPsf]   ;dodf 
pkl:  yt x'g]   nufot . 

zz ;]  jfu|fxLsf]   cfjZostf klxrfg ug]  {, pkef]  Uo j:  t' 
jf ;]  jfsf]   u'0f:  t/  , d"No lgwf{/  0f /   cfk"lt{ Joj: yf 
;DaGwL gLlt lgdf{0f ug]  {, ;]  jf k|jfxdf ;'zf;gsf]   
k|Tofe"lt ug]  {, pkef]  Qmfsf]   xs lxtdf k|lts'n c;/   
kfg]  { lsl;dsf Psflwsf/   tyf cg'lrt Jofkfl/  s 
lqmofsnfknfO{ cg'udg, /  f]  syfd /   lgoGq0f ug]  { 
;DaGwdf sfo{of]  hgf agfO{ sfof{Gjog ug]  { .

zz ;]  jf k|jfxnfO{ ;/  n, ;xh /   k|efjsf/  L agfpg 
k|oTgzLn /  xg]  , /  fi6«;]  js sd{rf/  Ln]   cfkm"nfO{ 
tf]  lsPsf]   lhDd]  jf/  L l56f]  , 5l/  tf]  , sd vlr{nf]   
/   u'0f:  t/  Lo ?kdf ;DkGg ug]  {, ;]  jf k|jfxdf 
kf/  blz{tf /   lgikIf Aojxf/   sfod /  fVg]  , ;|f]  t 
;fwgsf]   k|efjsf/  L kl/  rfng ug]  { /   ;f]  sf]   ;xL 
pkof]  u ug]  {, gful/  s j8fkq, P]  g lgodsf]   k"0f{ /   
k|efjsf/  L kl/  kfngf ug]  { .

zz u'gf;f]   ;'g'jfO{ Pj+ x]  Nk 8]  :  ssf]   Joj: yf ldnfpg]  , 
;]  jf k|jfx ubf{ czQm, a[4, afnaflnsf, 
c;xfo, ljBfyL{, sdhf]  /   ju{ /   6f9fsf 
;]  jfu|fxLnfO{ k|fyldstf lbg]  , Ifltk"lt{;lxtsf]   
gful/  s ;]  jf k|jfxsf]   Joj: yf ldnfpg]  , ;]  jfu|fxL 
/   ;/  f]  sf/  jfnfx?sf]   ljZjf; lhTg ;lsG5, 
;fdflhs dof{bf /   ;Ddfg pRr /  xG5 . 

zz cfbz{ /   k|]  /  0ffsf]   ;|f]  t agL ;dfh /   ;+u7g 
;'wf/   ug{ g]  t[Tj lng ;lsG5, cfTd;Ddfg /   
cfTdljZjf;df j[l4 eO{ sfo{;Dkfbg :  t/  df ;'wf/   
cfpF5, sfg'gsf]   kl/  kfngf :  t/   pRr /  xG5, 
;+u7gnfO{ g}  lts ;+u7gsf ?kdf ljsf; ug{ 
;lsG5, g}  lts lg0f{o lng ;Dej x'G5, ;fj{hlgs 
;]  jf /   ;"rgfdf gful/  ssf]   ;xh kx'Fr :  yflkt 
x'G5 .

zz ;]  jf k|jfxdf ljrf}  lnofsf]   dfWodaf6 x'g]   e|i6frf/   
lgoGq0fdf ;xof]  u k'U5, sfof{nodf sfuhL sfd, 
nfut, ;do /   k|lqmof s6f}  tL eO{ sfo{s'zntf 
clej[l4 x'G5, cgnfOg dfWodaf6 gful/  s 
;xeflutf j[l4 x'G5 . gful/  ssf u'gf;f, 
k[i7kf]  if0f, ;'emfj ;Daf]  wg u/  L ;]  jfsf]   u'0f:  t/   
;'wf/   ug{ ;lsG5, ;/  sf/  sf sfdsfjf{xL kf/  bzL{ 
/   hjfkmb]  xL x'G5g\ .

zz ;]  jf k|jfxdf gftfjfb, s[kfjfb, dg;'gh:  tf ljs[lt 
cGTo eO{ ljlwsf]   zf;g ;an x'G5, ;/  sf/  , 
Aoj;foL, u}  ;; /   gful/  s ;Fusf]   ;~rf/   /   
cGt/  lqmof k|efjsf/  L x'G5 . k|efjsf/  L, ldtJooL 
/   kf/  bzL{ ;]  jf k|jfxsf]   ;'lglZrttf ug{, ;]  jf 
k|jfxsf]   nfut Go"gLs/  0f ub{5, ;dosf]   art 
eO{ hgzlQm /   /  fHosf]   7"nf]   cfly{s ef/  ;d]  t 
sd x'G5 . 

zz ;dod}   ;"rgf k|jfx x'G5, ;xsfo{, ;xeflutf, 
;zQmLs/  0f /   ;dodf k|efjsfl/  tf NofpF5, 
u'gf;f]   ;'g'jfO k|efjsf/  L x'G5, ;]  jfu|fxL /   ;]  jf 
k|bfos aLr cGt/  ;+jfb a9\5, 1fg tyf cg'ejsf]   
cfbfg k|bfg x'G5, k[i7kf]  if0f lng ;lhnf]   x'G5, 
hjfkmb]  lxtf clej[l4 x'G5, e|i6frf/   /   clgoldttf 
Go"gLs/  0f x'G5, gful/  s va/  bfl/  tf a9\5 .
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;fj{hlgs ;]  jf k|jfx ug]  { dfWodx?
;/  sf/  n]   cfgf gful/  sx?nfO{ ljleGg dfWod 

tyf pkfox?af6 ;]  jf k|bfg ug]  { ub{5 . ;/  sf/  n]   
u/  ]  sf afrfx? hgtf ;dIf b]  xfo adf]  lhdsf dfWodaf6 
k|jfx ub{5 M 

!= ;/  sf/  L dfWod jf lgsfo
zz ;+3Lo ;/  sf/  sf ljifout dGqfno /   ;f]   dftxtsf 
ljefu /   sfof{nox?

zz ;+j}  wflgs cfof]  ux?,

zz Gofofno -;jf]  {Rr cbfnt, pRr cbfnt, lhNnf 
cbfnt, cGo cbfnt tyf Goflos lgsfox?_

zz ;'/  Iff lgsfox? -g]  kfn k|x/  L, ;z:  q k|x/  L, 
g]  kfnL ;]  gf, /  fli6«o cg';Gwfg ljefu_ 

zz ljleGg cfof]  u, ljsf; ;ldlt, af]  8{, k|lti7fg, 
k|flws/  0f, ;fj{hlgs ;+:  yfgx?

zz k|b]  z ;/  sf/  sf dftxtsf dGqfno, lgb]  {zgfno, 
af]  8{ tyf ;ldltx?

zz :  yfgLo txsf sfof{nox?

@= lghL dfWod 

zz lghLIf]  qdf :  yflkt ljleGg ;+3 ;+:  yf tyf 
Aofkfl/  s Pj+ cf}  Bf]  lus k|lti7fgx? . 

#= u}  /  ;/  sf/  L dfWod jf lgsfo 

zz u}  /  ;/  sf/  L :  t/  df :  yflkt ljleGg /  fli6«o tyf 
cGt/  f{li6«o ;+:  yfx? /   ;dfh sNof0f kl/  ifb\ Pj+ 
3/  ]  n' cGtu{t btf{ ePsf ;+3 ;+:  yfx? . 

$= gful/  s ;dfh 

zz ;fj{hlgs lxt tyf ;/  f]  sf/  sf nflu :  jtM :  km't{ 
:  yflkt ljleGg gful/  s ;d"xx? . 

%= ;/  sf/  L lghL ;fem]  bf/  L dfWod 

zz ;/  sf/  L If]  q /   lghL If]  qsf]   ;xsfo{ dfkm{t 
lqmofzLn x'g]   ;]  jfk|bfosx? . 

^= cGo 

zz 3'DtL ;]  jf, k6s]   ;]  jf, PsLs[t ;]  jf 9fFrf, Psn 
laGb' ;]  jf, Ps4f/   k|0ffnL cflb . 

ljsf;sf afx\o ;fem]  bf/  x?

zz ljB'tLo ;]  jf, cgnfOg ;]  jf, x6nfOg ;]  jf, 
;fdflhs ;~hfn OToflb . 

zz ;+;b\ M hgtfsf efjgf ;d]  6]  /   sfg'g agfOlbg]  ,

zz ;/  sf/   M ;+;b\4f/  f lgld{t sfg'g sfof{Gjog /   
;]  jf ljt/  0fk|lt k|lta4 x'g]  ,

zz k|zf;g M hgtfsf]   glhsaf6 ;]  jf k|jfx ug]  {, 
ufpFtx;Dd ;/  sf/  sf]   pkl:  ylt af]  w u/  fpg]   . 

zz gful/  s ;dfh M hgtfnfO{ ;]  jf k|of]  usf ;DaGwdf 
;r]  tgf clej[l4 ug]  { . 

zz ;fdflhs ;+3;+:  yf M ;/  sf/  nfO{ ;xof]  u ug]  {,

zz bft[/  fi6 M gjLg k|ljlw tyf cfly{s ;xof]  u k|jfx,

zz sd{rf/  L M ;]  jf efjgfsf]   hfu/  0f ug]  { . 

zz lk5l8Psf]   ju{, If]  q, ;d'bfosf]   lxt k|a4{g ug{ 
sNof0fsf/  L ;]  jf k|j4{g ug]  { h:  tf]   a[4, c;xfo 
eQf, k|;'"lt eQf, Psn dlxnf tyf ljw'jf eQf 
cflb . cGt/  f{li6«o ;DaGw tyf /  fHosf]   cGt/  f{li6«o 
ul/  df :  yflkt ug]  { ;DaGwL sfo{ /   s'6gLlts 
Joj:  yf sfo{sf]   klg dxTjk"0f{ x'g cfpF5 . 

cfly{s jif{ @)*)÷*! sf]   ah]  6 jStJodf pNn]  v 
ul/  Pcg';f/   

o; cfly{s jif{df zf;sLo ;'wf/   cGtu{t ;+3Lo 
lghfdtL ;]  jf P]  g th'{df u/  L lghfdtL ;]  jfnfO{ 
;Ifd, ;'b[9 ;]  jfd"ns /   Jofj;flos agfOg'sf ;fy}   
;+3, k|b]  z /   :  yfgLo txaLrsf]   k|zf;lgs ;dGjo /   
cGt/  ;DaGwnfO{ ;'b[9 tyf Jojl:  yt ul/  g]   sfo{qmd 
/  flvPsf]   5 . ;"rgf k|ljlwsf]   k|of]  u a9fO{ ;]  jf k|jfxnfO{ 
kf/  bzL{ /   k|efjsf/  L agfOg'sf ;fy}   pRr:  t/  Lo tna 
cfof]  usf]   l;kmfl/ ; qmdzM sfof{Gjog ub}  { nlug]   gLlt 
lnOPsf]   5 . ;fj{hlgs k|zf;gnfO{ 5l/  tf]  , ldtJooL 
/   kl/  0ffdd'vL agfpg pRr:  tl/  o k|zf;g ;'wf/   cfof]  u 
u7g u/  L ;f]   cfof]  usf]   ;'emfjnfO{ sfof{Gjog ul/  g'sf 
;fy}   glthfdf cfwfl/  t sfo{;Dkfbg k|0ffnL ljsf; 
u/  L ;fj{hlgs k|zf;gnfO{ hjfkmb]  xL /   kl/  0ffdd'vL 
agfOg]   sfo{qmd /  flvPsf]   5 . sfuh/  lxt ;/  sf/  sf]   
cjwf/  0ffnfO{ d"t{?k lbg g]  kfn ;/  sf/  sf ;a}   ;+3Lo 
s]  Gb|Lo lgsfodf qmdzM PsLs[t sfof{no Joj:  yfkg 
k|0ffnL sfof{Gjogdf NofOg'sf ;fy}   ;fj{hlgs ;]  jf 
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jfkt a'emfpg'kg]  { ;a}   b:  t'/   /   ;]  jf z'Ns So" cf/   
sf]  8 nufotsf ljB'tLo dfWodaf6 /  fh:  j vftfdf 
hDdf ug{ ;Sg]   Joj:  yf ldnfOg]   gLlt lnOPsf]   5 . 

;fj{hlgs ;]  jf k|jfx /   ;'zf;gsf]   gLlt tyf 
sfo{qmdnfO{ k|efjsf/  L ?kdf sfof{Gjog ug{df 
b]  vf k/  ]  sf ;d:  of, afwf tyf r'gf}  tLx?

zz ;]  jf k|jfxdf ;"rgf tyf ;~rf/   k|ljlwsf]   k|of]  uaf/  ]   
cg';Gwfg tyf ljsf;df nufgL j[l4 ug'{, ;"rgf 
tyf ;~rf/   If]  qdf ljsl;t gjLgtd k|ljlw ;do 
;fk]  If k|of]  u ug'{, b'u{d a:  tLdf ;"rgf tyf ;~rf/   
k|ljlw k"jf{wf/  sf]   kx'Fr lj:  tf/   ug'{, gful/  ssf]   
k|ljlw dflysf]   cfly{s kx'Fr ;'lglZrt ug'{, ljB'tLo 
sf/  f]  af/  nfO{ ;j{;'ne, ;'/  lIft /   k|efjsf/  L 
t'Nofpg', PsLt[t cgnfOg kf]  6{n dfkm{t PsLs[t 
;]  jf k|jfxsf]   cjwf/  0ffnfO{ d"t{tf k|bfg ug'{, cfd 
;~rf/  sf dfWoddf k|;fl/  t ;dfrf/   dof{lbt /   
ljZj;gLo agfpg' ;fy}   e|fds ;dfrf/  sf]   lgodg 
Pjd\ lgoGq0f ug'{ .

zz ;]  jfx? nlIft ju{;Dd k'Ug g;Sg', ;]  jfx? 
hgtfsf]   cfjZostf cg';f/  sf]   gx'g', ;]  jfsf]   
u'0f:  t/   sdhf]  /   x'g', ;]  jf k|lqmofd'vL jf s]  Gb|d'vL 
x'g', ;]  jfu|fxLsf]   ;xeflutf Go"g x'g', ;]  jf ljt/  0f 
sfo{nfO{ e|i6frf/  n]   b'lift t'Nofpg', ;]  jfu|fxL 
d"Nof+sg Joj: yf gx'g', kf/  blz{tf, hjfkmb]  lxtf, 
k|lt:  kwf{sf]   sdL x'g', gftfjfb, s[kfjfb xfjL x'g', 
sd{rf/  Ldf hg;]  jfsf]   efj sd x'g' .

zz ;a}   sfof{nodf ;"rgf k|ljlw k|of]  udf gNofOg', ;a}   
:  yfgdf k"jf{wf/  sf]   sdL x'Fbf hgtfn]   k|efjsf/  L 
;]  jf k|fKt ug{ g;Sg' nufot, s]   u/  ]  df ;fj{hlgs 
;]  jfsf]   k|efjsfl/  tfdf j[l4 x'G5, ;]  jfsf]   u'0f:  t/   
lgwf{/  0f ug]  {, lgikIf Jojxf/   ug]  {, k"0f{ /   v'nf 
;"rgfsf]   k|jfx ug]  {, 5nkmn /   ;+nUgtf, kx'Fr 
lj:  tf/  , uNtL sdhf]  /  Lsf]   ;'wf/  , ;|f]  t ;fwgsf]   
pRrtd pkof]  u .

zz ;"rgf tyf ;+rf/   k|ljlw;DaGwL gLltx?sf]   
sfof{Gjogdf :  ki6 dfu{lrq gx'g' /   cGt/   ;/  sf/  L 
;dGjosf]   cefj b]  lvg', ;"rgf tyf ;+rf/   k|ljlw 
;DalGw k"jf{wf/   b]  zsf]   ;a}   e"efudf k'Ug ;s]  sf]   
5}  g, ;+rf/   k|ljlw ;]  jf k|bfosx? zx/  L If]  qdf 
dfq s]  lGb|t /  x]  sf]  , gofF telecom service 
provider x? cfpg ljleGg lsl;dsf sfg'gL 

Pad Joj: yfksLo ;d:  of x'g', 

zz ef}  uf]  lns ljs6tfsf sf/  0f ;]  jf la:  tf/   ug{ 
;d:  of x'g'sf ;fy}   cost effective gx'g', g]  kfnsf]   
;Gbe{df ;"rgf k|ljlw ;DaGwL ;]  jf dx+uf]   x'g', cem}   
klg !) k|ltzt 3/  w'/  Ldf ljB't\ k'Ug ;s]  sf]   5}  g 
eg]   hDdf &) k|ltzt dfqn]   reliable, affordable/   
uninterrupted ljB't\ ;]  jf k|fKt u/  ]  sf 5g\ . 

zz OG6/  g]  6 nufot b"/  ;~rf/   ;]  jfsf]   kx'Fr a9]  tf 
klg u'0f:  t/  df j[l4 x'g ;s]  sf]   5}  g . ;"rgf tyf 
;+rf/   k|ljlw If]  qdf sfd ug]  { ;/  sf/  L sd{rf/  Lsf]   
b/  aGbL sd x'g' /   ePsf]   b/  aGbLn]   klg k"0f{tf 
gkfpFbf sd{rf/  Lsf]   cefj x'g', sd{rf/  Lsf]   ;?jfsf 
sf/  0f klg ;fj{hlgs ;]  jf k|jfxdf direct impact 
k/  ]  sf]   5 . 

zz a|]  g 8«]  gnfO{ /  f]  Sg g;Sbf ahf/  df bIf hgzlQmsf]   
cefj /  x]  sf]  , lbgk|ltlbg k|ljlwdf cfPsf]   
kl/  jt{gnfO{ incorporate ub}  { hfg'kg]  {, /  fhgLlts 
Pjd\ k|zf;lgs g]  t[Tjaf6 pRr:  t/  sf]   k|lta4tf 
sfod x'g ;s]  sf]   5}  g . ;/  sf/  L lgsfoaLr 
vertical/  horizontal networking x'g ;s]  sf]   
5}  g . ljB'tLo sf/  f]  af/  df ;'/  Iffsf]   kof{Kt Joj: yf 
x'g ;s]  sf]   5}  g . 

zz cfw'lgs k|ljlwdf kx'Frsf]   sdL x'g', ;/  n k|s[ltsf]   
efiff tyf dfWod 5gf]  6df sl7gfO x'g', unt 
;"rgf tyf ;dfrf/   ;Dk|]  if0fnfO{ /  f]  Sg sl7g x'g', 
;fOa/   ;'/  Iffsf]   ljZj;gLotf clej[l4 ug'{, ;"rgf 
k|ljlw If]  qnfO{ k|fyldstf lbO{ s]  xL jif{sf nflu 
lglZrt k|ltzt s/  5'6sf]   Joj: yf ug'{, cfO6L 
sDkgLsf nflu :  yfgLo ahf/   kof{Kt agfO{ >d 
sfg'g ;xh u/  fpg', 

zz nufgL ubf{ ;'?d}   rsf]  { nfes/   ltg'{kg]  { cj:  yfsf]   
cGTo ug'{ . gLltut :  ki6tf tyf kf/  bzL{tf sfod 
/  fVg]  , ;+:  yfut ;'b[9Ls/  0f /   k"g;+{/  rgf ug]  {, gofF 
;fj{hlgs Joj: yfkgsf]   cjnDag ug]  {, d':  sfg 
;lxtsf]   ;]  jf ;a}   sfof{nodf x'g'kb{5 nufot . 
d'n's ;+3Lo ;+/  rgfdf cfO;s]   kZrft\ klg k'/  fg}   
;f]  +r, ljlw /   cEof; hf/  L /  x]  sf]  , ;/  sf/  L ;]  jf 
cd"t{ ePsf]  n]   gful/  sx?n]   cg'e"lt ug{ ufx|f]   
ePsf]   .

zz ;+u7g ;+/  rgf, sfo{ef/   /   hgzlQm aLrsf]   
;Gt'ng sfod x'g g;s]  sf]  , ;]  jf k|bfos /   
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;]  jfu|fxLaLr d}  qLk"0f{ ;DaGw :  yflkt x'g g;s]  sf]  , 
;/  sf/  L ;]  jfsf]   dfkb08 /   :  t/   lgwf{/  0f gul/  g', 
txut ;+/  rgf /   ;dGjosf]   sdL, ;]  jfu|fxL;Fu 
;]  jf 5gf}  6sf kof{Kt ljsNk gx'g', ;]  jfk|bfosx? 
hgtfk|lt pQ/  bfoL x'g g;Sg' .

zz ;fj{hlgs ;]  jf k|jfx ;DaGwdf gful/  s ;dfhn]   
k|efjsf/  L e"ldsf lgjf{x ug{ g;Sg', ;+rf/   
dfWod, clVtof/  , ;ts{tf s]  Gb| cflbsf]   lgu/  fgL 
;Gt'ng gx'g', ;]  jf k|jfxsf]   ;Gbe{df, glthfd'vL 
cg'udg tyf d"Nof+sgsf]   sdL, u'gf;f]   ;'g'jfOdf 
gful/  sx?sf]   kx'Fr, ;xeflutf /   ckgTj gx'g', 
gful/  sx?df cfgf]   clwsf/  sf]   dfq af]  w x'g', 
/  fHok|lt st{Jo g}  ltstf /   lgi7fsf]   sdL x'g' .

zz ;]  jf k|flKtdf k|lqmof emGeml6nf]   x'g' /   w]  /  }  h;f]   
k|lqmof kf/  bzL{ gx'g', ;]  jfu|fxL g}   klxnf]   
k|fyldstfsf ljifo x'g eGg]   efjgf ;]  jfk|bfosn]   
cg'e"lt ug{ g;Sg', gful/  sx?sf]   gfddf ;dfhsf 
Political Elite x?s}   xflnd'xfnL x'g' . 

zz ef}  uf]  lns ljs6tfsf]   sf/  0f ;a}   7fpFdf ;8s tyf 
xjfO{ oftfoftsf]   kx'r gx'g' . 5l/  Psf]   a:  tLsf 
sf/  0f ;dfg'kflts ?kdf vfg]  kfgL, ljB't, 
ljBfno tyf :  jf:  Yo rf}  sLx?sf]   :  yfkgf ug{ 
g;Sg' . clzIff, ul/  aL, k5f}  6]  kg tyf ;r]  tgfsf]   
cefj . ;]  jfk|jfxsf]   g]  6js{sf]   lbuf]  kgsf]   
;d:  of . k/  Dk/  fut ;]  jf pkof]  u ug]  { k4lt . 
;fdflhs ;+:  sf/   /   b]  vfl;sL . ljsf; lj/  f]  wL 
d"NodfGotf . 

;+3 /   k|b]  zaLrsf]   Joj:  yfksLo cGt/  ;DaGw 

!=  ;+3Lo sfg'g g]  kfne/   jf cfjZostfcg';f/   
g]  kfnsf]   s'g}   If]  qdf dfq nfu" x'g]   u/  L agfpg 
;lsg]  ,

@=  k|b]  z sfg'g k|b]  ze/   jf cfjZostfcg';f/   
k|b]  zsf]   s'g}   If]  qdf dfq nfu" x'g]   u/  L agfpg 
;lsg]  ,

#= b'O{ jf b'O{eGbf a9L k|b]  zn]   cg';"rL ^ df 
plNnlvt s'g}   ljifodf sfg'g agfpg g]  kfn 
;/  sf/   ;dIf cg'/  f]  w u/  ]  df ;+3Lo ;+;bn]   
cfjZos sfg'g agfpg ;Sg]  5 . To:  tf]   sfg'g 
;DalGwt k|b]  zsf]   xsdf dfq nfu" x'g]  ,

$= k|b]  z ;ef lgnDag eO{ ;+3Lo zf;g sfod 
/  x]  sf]   cj:  yfdf cg';"rL ^ adf]  lhdsf ljifodf 
;+3Lo ;+;bn]   sfg'g agfpg ;Sg]   /   To:  tf]   
sfg'g ;DalGwt k|b]  z ;efn]   csf]  { sfg'g agfO{ 
vf/  ]  h gu/  ]  ;Dd axfn /  xg]   Joj:  yf 5 . 

zf;gl;t ltgj6f s'/  fx? hf]  l8g]   ub{5g\ . 
klxnf]   s'/  f hjfkmb]  lxtf (Accountability) h;n]   
zf;snfO{ zfl;tk|lt hjfkmb]  xL agfpFb5 . bf]  ;|f]   j}  wtf 
(Legitimacy) xf]   . j}  wtf gful/  sdfly /  fHozlQmsf]   
cEof; ;Fu ;DalGwt x'G5 . h'g zlQmsf]   k|of]  u 
;xL ?kdf ePsf]   5 ls 5}  g eGg]   s'/  fsf]   cg'e"lt 
u/  fpFb5 . t]  ;|f]   kf/  blz{tf (Transparency) xf]   . 
h;n]   ;/  sf/  n]   u/  ]  sf sfdx?sf]   hfgsf/  L /  fVb5 .

;fj{hlgs ;]  jf k|jfx tyf ;'zf;gsf]   ;d:  of, afwf 
tyf r'gf}  tLnfO{ x6fpg]   pkfox?

zz ;]  jf gful/  ssf]   clwsf/  x?df :  yflkt x'g'kb{5 . 

zz ;]  jf lbg]  sf]   cg's"n xf]  Og, lng]  sf]   cg's"ndf 
x'g'kb{5 . ;]  jf u'0f:  t/  Lo /   ldtJooL klg 
x'g'kb{5 . 

zz ;]  jf k|jfx ubf{ hg;xeflutfnfO{ Wofg lbg ;s]  df 
a9L k|efjsf/  L x'G5 . hgtfn]   /  f]  h]  sf]  , vf]  h]  sf]   /   
cfjZostf 7x¥ofPsf]   ;]  jf k|jfx x'g'kb{5 .

zz ;]  jfu|fxLnfO{ ;]  jf 5gf]  6sf]   kof{Kt cj;/   x'g'kb{5 . 
;fj{hlgs ;]  jfn]   ;fdflhs Gofo lbg ;Sg'kb{5 . 

zz ;]  jf ljt/  0f ug]  { k|0ffnL 5l/  tf]   x'g'kb{5 . 

zz ;]  jf tf]  lsPsf]   ;dodf k|fKt x'g'kb{5 . 

zz ;]  jf ljt/  0fnfO{ k|efjsf/  L agfpg ljleGg If]  qsf]   
lhDd]  jf/  L . 

zz /  fHon]   k|bfg ug]  { u/  L afWosf/  L ;]  jf ;'ljwfx? 
h:  tf]   zflGt ;'/  Iffsf]   Joj:  yf ug'{kb{5 . 

zz gful/  s lxt k|j4{g ug{ /   hgtfsf]   Ifdtf, bIftf 
clej[l4 ug{ pknAw u/  fpg]   h:  tf]   lzIff, :  jf:  Yo, 
tflnd, /  f]  huf/  L, ;"rgf cflb . 

zz ;+3Lo ;+/  rgfdf ;]  jf k|jfx sfg'g, hjfkmb]  lxtf, 
;bfrfl/  tf ;DaGwL gLlt Pjd\ cfrf/  ;+lxtf 
;DaGwL gLlt lgdf{0f /   To;sf]   k|efjsf/  L 
sfof{Gjog ug'{k5{ . /  fHosf Core and Noncore 
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a}      +s lbj;%&cf}      +

function nfO{ 5'6\6fO{ NON Core Function 
nfO{ ;fem]  bf/  Ldf Non state actors af6 ;DkGg 
u/  fpFbf ;]  jfsf]   nfut sd /   k|efjsfl/  tf a9\g]   
x'G5 . o;sf nflu Joj: yfkg s/  f/  , ;]  jf s/  f/   
sfof{noLs/  0fsf tl/  sfx? pko'Qm dflgG5g\ . 

zz ;fj{hlgs lgsfosf]   g]  t[Tjn]   cfgf]   dftxt /   
cfkm"n]   k|efj kfg{ ;Sg]   sd{rf/  Lx?n]   ug]  { vr{, 
glthf, u'0f:  t/   /   sfg'gsf]   kfngf ;DaGwdf 
pQ/  bfloTj lng]   Joj: yf ldnfpg]   . cfkm" 
dftxtsf sd{rf/  Lx?af6 x'g]   clgoldttf, xflg 
gf]  S;fgL, cg'zf;g pNn+3gh:  tf sfo{ lgoGq0fdf 
;fj{hlgs lgsfosf k|d'v;d]  t pQ/  bfoL x'g]   
Joj:  yf ldnfpg]   . 

zz ;+3 tyf k|b]  z txsf dGqfno, ljefu, sfof{no /   
:  yfgLo txdf e|i6frf/   x'g glbg]   Joj:  yf ldnfpg]   
d'Vo bfloTj /   tt\ tt\ lgsfosf k|d'vsf]   x'g]   u/  L 
;'zf;g;DaGwL sfg'g /   cGo ljifout sfg'gx? 
kl/  dfh{g ug]  { . 5fglag ug]  { lgsfon]   /  fo;lxtsf]   
k|lta] bg dfu ePsf]  df ;DalGwt lgsfosf]   k|d'vn]   
ls6fgL /  fo;lxt k7fpg'kg]  {, ljifoj:  t'sf]   uxg 
5fglag ug]  { Joj:  yf ldnfpg]   . 

zz cfof]  uaf6 cfjZos sf/  jfxLsf nflu n]  vL 
k7fOPsf ph'/  Lx?sf]   5fglag ug'{sf ;fy}   lg/  Gt/   
cg'udg ug]  { . ;fj{hlgs lgsfon]   ;d]  t ;/  sf/  L 
xflg gf]  S;fgL ePsf]   a]  ?h' /   e|i6frf/  nfO{ 5'6\
ofO{ j:  t'ut 5fglag ug]  { . cfof]  udf ph'/  L k/  ]  s}   
sf/  0fn]   dfq ;fj{hlgs lgsfoaf6 sfd g/  f]  Sg]   
Joj:  yf ldnfpg]   . 

zz ;fj{hlgs ;]  jf k|jfxnfO{ cem a9L cg'dfgof]  Uo, 
u'0f:  t/  Lo, kf/  bzL{, pQ/  bfoL, ldtJooL /   
k|efjsf/  L agfpg]   sfo{ g}   ;fj{hlgs ;]  jf k|jfxsf]   
;d[4Ls/  0f xf]   . /  fHoaf6 x'g]   ;fj{hlgs ;]  jf 
k|jfxn]   cfd gful/  sx?nfO{ ;Gt'li6 k|bfg 
ug'{k5{ . o;sf nflu ;fj{hlgs ;]  jf ljt/  0fnfO{ 
;d[l4s/  0f ug{ ;fj{hlgs ;]  jf k|jfx ;d[l4s/  0fdf 
cg';Gwfg /   ljsf;sf]   vfFrf]   5 . 

zz ;fj{hlgs ;]  jf k|jfxsf]   ;du| k|lqmofsf]   ;"Id 
ljZn]  if0f ul/  g' h?/  L 5 . ;fj{hlgs ;]  jf 
k|jfxsf dfly plNnlvt r/  0fx?df ;fj{hlgs 
;]  jf k|To]  s lgsfo tyf kbflwsf/  L /   ;]  jfu|fxL 
tyf cfd gful/  sx?df ;Gt'ng sfod eP 

;'zf;gsf]   nIo k|fKt ug{ ;lsG5 . o;sf nflu 
g]  kfnsf]   ;fj{hlgs k|zf;gdf ljBdfg b]  xfosf 
sdL sdhf]  /  Lx?df ;'wf/   ug'{k5{ . 

zz ;fj{hlgs ;]  jf k|jfx k|0ffnL, k|lqmof /   
;+:  s[ltnfO{ ;/  n, ;xh, kx'Frof]  Uo, cg'dfgof]  Uo 
/   ;dofg's"n agfpg]   . ;fj{hlgs ;]  jf k|jfxsf]   
:  t/   /   dfkb08 to u/  L k|fyldstf lgwf{/  0f ug]  { . 
k|lqmofd'vL ;fj{hlgs ;]  jf k|jfxnfO{ ;"rsdf 
cfwfl/  t glthfd'vL Joj:  yfkg ug]  { . ;fj{hlgs 
;]  jf k|jfxsf]   k/  Dk/  fut k|zf;lgs ;+:  s[lt (Red-
Tapism) x6fP/   ;"rgf k|ljlwd}  qL k|zf;lgs 
;+:  s[lt cjnDag ug]  { . 

zz ;fj{hlgs lgsfodf sfo{/  t kbflwsf/  L tyf 
sd{rf/  Lx?sf]   /  0fgLlts Jofj;flostf ljsf; 
ug]  { . ;fj{hlgs ;]  jf k|jfxdf /  x]  sf]   clgoldttf 
/   e|i6frf/   lj?4 z"Go ;xglzntfsf]   gLlt 
clVtof/   ug]  { . sfo{;Dkfbg d}  qL jftfj/  0f /   
k|efjsf/  L sfo{;Dkfbg d"Nof+sg k|0ffnL cjnDag 
ug]  { . ;fj{hlgs ;]  jf k|jfxsf]   Joj:  yfkgdf 
gjLgtd vf]  h, cg';Gwfg /   ljsf;nfO{ cfTd;fy 
ug]  { . 

zz ;fj{hlgs ;]  jfsf]   u'0f:  t/   lgwf{/  0f u/  L a}  slNks 
;]  jf k|jfxsf tl/  sfnfO{ hf]  8 lbg]   . ;fj{hlgs ;]  jf 
k|jfx ;DaGwL gLltut Pj+ sfo{ljlwut ;/  lns/  0f 
ug]  { . ;fj{hlgs ;]  jf k|jfxsf ;/  f]  sf/  jfnfx?aLr 
k|efjsf/  L ;dGjo u/  L ;]  jf k|jfxsf ;fem]  bf/   
klxrfg tyf ljsf; ug]  { . ;]  jfu|fxL ;Gtl'i6 
ljZn]  if0f, lgoldt cg'udg Pjd\ ;'k/  Lj]  If0f u/  L 
tTt ;DaGwdf k|fKt x'g]   k[i7 kf]  if0fnfO{ ;'wf/   
s]  Gb|Lt agfpg]   . 

zz ;/  sf/  L ;]  jfx?nfO{ cfwf/  e"t /   lgodgsf/  L 
;]  jfdf juL{s/  0f u/  L ltgsf]   ;d'lrt Joj: yfkg 
ug{ /  0fgLlts ?kdf gLlt lgodsf]   th'{df 
ug]  { /   ;f]  sf]   k"0f{ /   k|efjsf/  L kl/  kfngf ug]  {, 
u/  fpg]   . ;/  sf/  L ;]  jfnfO{ cfsif{s, kl/  0ffdd'vL 
/   gful/  sk|lt pQ/  bfoL agfpg ;fj{hlgs 
k|zf;gsf]   k'g+/  ;+/  rgf ug]  { . 

zz ;]  jf k|jfxsf pQd ljsNkx?sf]   k|of]  u ug]  {, 
u/  fpg]   . hgtfsf]   3/  b}  nf]  af6 ;]  jf k|jfx x'g]   
k|aGw ldnfpg]   /   ;a}   ;]  jfx?sf]   dfkb08 lgwf{/  0f 
ug]  { . ;/  sf/  L lgsfon]   k|ToIf ?kdf ;]  jf ljt/  0f 
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ug]  { -h:  t}  M gful/  stf ljt/  0f_, clwsf/  Lsf]   
ljs]  Gb|Ls/  0f u/  L :  yfgLo ;/  sf/  sf]   kl/  rfng ug]  { 
-h:  t}  M ;fdflhs ;'/  Iff eQf ljt/  0f sfo{qmd_ .

zz lghL If]  q /   u}  /  ;/  sf/  L If]  qnfO{ ;]  jf ljt/  0fdf 
;fem]  bf/   jf k|lt:  kwL{sf]   ?kdf ljsf; ul/  g'kb{5 . 
;]  jfsf]   u'0f:  t/   lgwf{/  0f ul/  g'kb{5 . lgwf{l/  t 
;dodf ;]  jf ljt/  0f ug]  { k|0ffnL :  yfkgf ug'{kb{5 . 
gful/  s /   ;]  jfu|fxLsf]   ;xeflutfnfO{ :  jLsfb}  { 
pgLx?sf]   ;zQmLs/  0fsf nflu ;r]  tgfd"ns 
sfo{qmd ;~rfng ul/  g'kb{5 . 

zz :  yfgLo ;|f]  t ;fwgsf]   kl/  rfng ug]  { k|aGw 
ul/  g'kb{5 . ;]  jfk|bfossf]   lhDd]  jf/  L ls6fg u/  L 
lbg'kb{5 . k|lqmofdf geOsg glthfdf hf]  8 lbg]   
kl/  kf6Lsf]   ljsf; ul/  g'kb{5 . ;]  jf ljt/  0fdf 
ljs]  Gb|Ls/  0fsf]   cjwf/  0ffnfO{ hf]  8 lbg'kb{5 . 
;]  jf k|flKtsf ljsNkx? lj:  tf/   ePdf ;]  jfu|fxLn]   
rog ug]  { :  jtGqtf kfpF5g\ . u'0f:  t/  df ;'wf/   
cfpF5 /   dfkb08 lgwf{/  0f ug{ ;xh x'G5 . 

jt{dfg kGw|f}  + k~rjlif{o of]  hgf -@)&^– @)*! 
df ;fj{hlgs ;]  jf k|jfx, k|zf;lgs ;';fzg tyf 
c;n zf;g sfo{qmd ;f]  r M

Kl/  0ffdd'vL /   hg;]  jL ;fj{hlgs k|zf;g 
tyf ljsf; Joj:  yfkg . Kff/  bzL{tf, hjfkmb]  xL, 
hgpQ/  bfoL, ;bfrf/  o'Qm /   cfw'lgs k|ljlwdf cfwfl/  t 

ljlwsf]   ;fzg 
nIo 

zz hjfkmb]  xL, Jofj;flos /   ;Ifd ;fj{hlgs 
k|zf;gaf6 ;fj{hlgs ;]  jf k|ltsf]   hgljZjf; 
clej[l4 ug]  { /   ljsf;nfO{ glthfd'vL agfFpg]   .

zz ;du| ;fzg Joj:  yfdfly gful/  ssf]   ljZjf; 
clej[l4 ub}  {{ ljlwsf]   ;fzg ;'4[9 agfFpg]   . 

p2]  Zo

!= ;fj{hlgs k|zf;gnfO{ ;+3Lo ;+/  rgf cg'?ksf]   
;an, ;Ifd /   ;'b[9 agfO{, bIf ;]  jfu|fxLd'vL /   
Jofj;flos agfpFg', 

@= ;fj{hlgs ;]  jfnfO{ e/  kbf]  {, ;'ne /   u'0f:  t/  Lo 
/   kx'Frof]  Uo agfO{ k|lqmofnfO{ k|efjsf/  L agfFpg'

#= ;]  jf k|jfx /   zf;gk|0ffnLdf ax'klIfo ;fem]  bf/  Lsf]   
ljsf; ug'{ . 

$= ;fj{hlgs lgsfosf sfd sf/  afxLx?nfO{ 
hjfkmb]  xL, pQ/  bfoL , ;bfrf/   /   k|ljlwd}  qL 
agfO{ hg;xeflutf /   hgljZjf;sf]   clej[l4 
ug'{ . 

/  0fgLlt

!= lghfdtL ;]  jfsf]   /  fli6«o gLlt tyf dfgj ;+zfwg 
ljsf; of]  hgf agfO{ sd{rf/  L Pj+ tflnd k|bfos 
;+:  yfx?sf]   Ifdtf ljsf; ug]  {, cGt/  ;/  sf/   
;dGjo /   ;xsfo{nfO{ k|efjsf/  L Pj+ Jojl:  yt 
agfpg]   . 

@= ;]  jf k|jfxnfO{ gful/  s /   ljsf;d}  qL agfO{ ljsf; 
Joj:  yfkgdf ;xsf/  L tyf lghLIf]  qnfO{ cfa4 
ug]  { . /  fi6«;]  jsnfO{ cfgf]  sfo{ /   lhDd]  jf/  Lk|lt 
yk kl/  0ffdd'vL /   pQ/  bfoL agfpg]   . 

#= ;/  sf/  sf sfd sf/  afxLnfO{ kf/  bzL{ tyf 
k|efjsf/  L agfFpg, ;f+u7lgs, sfg'gL, k|0ffnL 
tyf Jojxf/  ut ;'wf/   ug]  { . ljsf; cfof]  hgfsf]   
sfo{Gjogdf cfjZos kg]  { ;d:  ofnfO{ ;+af]  wg 
ug{ k|ljlwdf cfwfl/  t tTsfn ;d:  of ;dfwfg 
ug]  { k|0ffnLsf]   ljsf; ug]  { . 

lgisif{ (Conclusion)
;fj{hlgs ;]  jf k|jfxsf]   Joj:  yfkg tyf sfo{qmd 

/  fd|f]  ;Fu Jojl:  yt ?kdf ;~rfng ug{ ;s]   :  yfgLo 
txsf]   ;]  jf k|jfx yk k|efjsf/  L ePsf]   x'g]  , ;fdflhs 
kl/  rfngsf]   dfWodaf6 ;'zf;gsf]   k|j4{g ePsf]   x'g]  , 
;dfj]  zL tyf nlIft sfo{qmdx?sf]   k|efjsfl/  tfdf 
clej[l4 eO{ ljkGg, lk5l8Psf]   If]  q /   ;LdfGts[t 
ju{ tyf ;d'bfo yk nfeflGjt ePsf]   x'g]  , ;fdflhs 
;'/  Iff sfo{qmd yk Jojl:  yt ePsf]   x'g]  , :  yfgLo txdf 
ljB'tLo ;'zf;g nfu' ePsf]   x'g]   /   ljQLo ;'zf;g 
sfod x'g ;Sg]   cj:  yf l;h{gf x'g]   w]  /  }   ;Defjgf 
/  xG5 . g]  kfnsf]   ;+ljwfg @)&@ n]   /  fHozlQmsf]   k|of]  u 
;ª\3, k|b]  z /   :  yfgLo u/  L tLg txsf]   ;+/  rgfaf6 
x'g]   Joj:  yf u/  L 5'§f5'§}   Pjd\ ;femf clwsf/  x?sf]   
;d]  t :  ki6 lgwf{/  0f u/  ]  sf]   5 . o:  tf]   Joj:  yfaf6 
;/  sf/  nfO{ hgtfsf]   glhs k'¥ofO{ zlQm /   ;|f]  tdfly 
gful/  ssf]   kx'Fr :  yflkt ug{]   /   ljsf; tyf ;]  jf 
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k|jfxdf :  yfgLo ;xeflutf /   :  jfldTj sfod x'g]   
cj:  yf l;h{gf ePsf]   5 . o;af6 hgtfnfO{ jf:  tljs 
?kd}   ;fj{ef}  d ;Qf ;DkGg t'NofO{ zf;gdf pgLx?sf]   
cy{k"0f{ ;xeflutfsf]   ;'lglZrt ub}  { nf]  stGqnfO{ 
:  yfgLo txb]  lv g}   ;+:  yfut /   dha't agfpg]   cj;/   
k|fKt ePsf]   5 . :  yfgLo :  jfoQ zf;g cGtu{t 
:  yfgLo ;'zf;g, u'0f:  t/  Lo cfwf/  e"t ;]  jf k|jfxdf 
;a}  sf]   ;xh kx'Fr, :  yfgLo k"jf{wf/   lgdf{0f, nlIft 
ju{ tyf If]  qsf]   cfly{s ;fdflhs ;zQmLs/  0f Pjd\ 
;dfj]  zLs/  0f, ;fdflhs kl/  rfng, ;xeflutfd"ns 
of]  hgf tyf ljsf;, :  yfgLo hLljsf]  kfh{g Pjd\ 
/  f]  huf/  L, ;fdflhs ;'/  Iff /   :  yfgLo txdf ;~rfng 
ul/  g]   cleofgd"ns /  rgfTds s'/  fx?sf]   ;'lglZrttf 
x'g]   b]  lvPsf]   5 . 

jt{dfg cj:  yfdf :  yfgLo lgsfosf]   hjfkmb]  lxtf 
sdhf]  /   x'g', :  yfgLo lgsfox?sf]   ;do ;fk]  If 
k'g;{+/  rgf /   Ifdtf ljsf; ug{', ;ª\3Lo ;+/  rgfcg';f/   
k|b]  z /   :  yfgLo txdf sd{rf/  Lx?sf]   Joj:  yfkg ug{', 
ljifout lgIf]  k0fsf]   sfo{ k|efjsf/  L agfpg', gofF 
3f]  if0ff ePsf gu/  kflnsfx?sf]   Ifdtf ljsf; ug{', 
:  yfgLo lgsfonfO{ gofF ;+j}  wflgs Joj:  yf cg'?k 
:  yfgLo ;/  sf/  df ?kfGt/  0f u/  L /  fhgLlts, cfly{s, 
k|zf;lgs ;]  jf k|jfx /   ljsf; Joj:  yfkgsf]   b[li6n]   
;Ifd PsfOsf]   ?kdf :  yflkt ug'{ k|d'v r'gf}  tLx? 
x'g\ . ;+ljwfg hf/  L eP kZrft\ hgtfsf]   ljZjf;sf 
;fy ljsf; sfo{ cufl8 a9\g]   jftfj/  0f tof/   x'g', 
s]  Gb|Lo:  t/  sf sfo{qmdx? qmdzM :  yfgLo:  t/  df 
sfof{Gjog x'g]   u/  ]  af6 cg'ej /   bIftf j[l4 x'g', 
:  yfgLo :  jfoQ zf;gsf]   cEof;n]   hgtfdf zf;g 
k|ltsf]   ;r]  tgf, ;xeflutf tyf clwsf/   k|ltsf]   
rf;f]   a9\b}   hfg', ljsf; k|lqmofdf :  yfgLo hgtfsf]   
;xeflutf /   :  jfldTj a9\g'h:  tf cj;/   /  x]  sf 5g\ .

;]  jf k|bfosn]   ;]  jfu|fxLnfO{ pknAw u/  fpg]   
;fj{hlgs j: t', ;'ljwf jf s'g}   lsl;daf6 k|jfx 
ul/  g]   ;]  jf g}   ;fj{hlgs ;]  jf xf]   . hgtfnfO{ ;]  jf 
ug'{, ;]  jf lbg' ;/  sf/  sf]   st{Jo xf]   . /  fHosf]   Ifdtf, 
gful/  ssf]   r]  tgf, /  f]  hfO, cfjZostf /   k|fyldstfdf 
;]  jf k|jfx e/  k5{ . ;]  jf k|jfxsf]   k4lt, sfo{z}  nL 
b]  zsf]   /  fhgLlts, ef}  uf]  lns, cfly{s Pj+ ;fdflhs 
kl/  j]  zdf ;]  jfsf]   k|efjsfl/  tf lge{/   u5{ . ;/  sf/  sf]   
;fj{hlgs ;]  jf ljt/  0fdf e"ldsf kl/  jlt{t x'Fb}   
cfPsf]   5 . d"nsfo{ (Core Functions) /   ;xfos 
sfo{ (Non-Core Functions), ljs]  Gb|Ls/  0f 

(Decentralization), k|Tofof]  hg (Delegation) /   
cGo If]  qsf]   ljsf; (Stakeholders presence and 
development) df ;]  jf k|jfxsf]   k|efjsfl/  tf e/   k5{ . 

g]  kfnn]   ;+3Lo zf;g k|0ffnLcg';f/   tLg txsf]   
;/  sf/  sf]   ;+/  rgf lqmofzLn /  x]  sf]   5 . s]  lGb|s[t 
zf;g k|0ffnLdf Pp6f sfof{no ;xof]  uLsf]   ;f]  xL 
lhNnfsf]   Pp6f sfof{noaf6 csf]  { sfof{nodf ul/  g]   
;?jf l;+xb/  af/  af6 x'g]   k|0ffnLsf]   cGt ePsf]   5 . 
ufpF ufpFdf l;+xb/  af/   :  yfkgf ePsf 5g\ . Pp6f 
;/  sf/  sf]   ;6\6f &^! ;/  sf/  x? :  yfkgf ePsf 5g\ . 
k|To]  s ;/  sf/  nfO{ cfgf]   cfjZostfg';f/  sf]   sfg'g 
agfpg]   clwsf/   ;+ljwfgn]   ;'lglZrt u/  ]  sf]   5 . 
of]   cj;/  sf]   dxQd pkof]  u u/  L g]  kfnsf]   ;]  jfk|jfx 
k|0ffnLdf Paradigm Shift ug]  { kIfdf xfdL 5f}  + . t;y{ 
xfd|f]   efjL uGtJo b]  xfocg';f/   x'g h?/  L 5 . 

kb:  yfkg, ;?jf, sfh, sfod d'sfod, c:  yfoL 
Hofnfbf/  L ;DaGwL sdL sdhf]  /  Lx?nfO{ x6fP/   P]  g, 
lgoddf ePsf k|fjwfgx?sf]   s8fO{sf ;fy kfng 
ug'{, u/  fpg' cfhsf]   k|d'v cfjZostf xf]   . lghfdtL 
sd{rf/  LnfO{ z}  lIfs eQf, cfjf;eQf, h:  tf ck|ToIf 
;'ljwfx?df j[l4 ug]  { kl/  kf6L a;fNg' k5{ . xfn 
ljBdfg /  x]  sf ;]  jf ;d"x, pk–;d"x hyfefjL u7g 
ug]  { /   x6fpg]   kl/  kf6L aGb u/  L lglZrt dfkb08sf 
cfwf/  df ;]  jf ;d"x, pk–;d"xx?sf]   Joj:  yf ug]  { tkm{ 
bL3{sfnLg gLlt aGg' k5{ /   ;f]  xL cg'?k P]  gdf 
:  ki6 k|fjwfg /  flvg' cfjZostf 5 . sd{rf/  Ln]   
ug'{kg]  { sfdsf]   k|s[lt x]  /  L ;Dej eP ;Dd s'g sfd 
slt lbg leq ul/  ;Sg' kg]  { xf]   . gLlt to u/  L 
tbg';f/   eP gePsf]   , u/  ]   gu/  ]  sf]   x]  g]  {, sfd sfo{afxL 
pk/   lgu/  fgL /  fVg]   plrt Joj:  yf ldnfpg' kb{5 . 
;dfhnfO{ e|i6frf/  af6 d'Qm ug{ e|i6frf/  sf lj?4 
hgdt tof/   ug{ ;fdflhs ;+:  sf/  sf]   hu]  gf{ /   
;+/  If0f cTofjZos x'G5 . s'g}   j:  t' v/  Lb ubf{ hUuf 
v/  Lb ubf{, 3/   agfpFbf nfut vr{sf]   ;|f]  t s]   xf]   < 
5'6\ofpg cfjZos x'G5 . n

n] vs eQmk'/  ax'd'vL SofDk;df  
cy{zf: qsf ;x–k|fWofks x'g'x'G5 .

;xfos u|Gyx?

zz uf]  ug axfb'/   xdfn, ;fj{hlgs ;]  jf k|jfxdf 
;"rgf—;+rf/   k|ljlwsf]   k|of]  u M cj;/   /   r'gf}  tL, 
g]  kfn (Nepal), -å}  dfl;s_, jif{ %!, c+s @—#, 
k"0ff{+s @#%—@#^, c;f]  h÷k';, @)&*, g]  kfnsf]   
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;fj{hlgs k|zf;g /   Joj:  yfkg ;"rgf tyf 
k|;f/  0f ljefu, g]  kfn ;/  sf/  , ;+rf/   tyf ;"rgf 
k|ljlw dGqfno, sf7df8f}  +, g]  kfn .

zz k"0f{rGb| e6\6/  fO{, ;fj{hlgs ;]  jf k|jfx, k|zf;g 
-;fj{hlgs k|zf;g ;DaGwL hg{n_, jif{ %#, c+s 
!, k"0ff{+s !#%, @)&( c;f/  , g]  kfn ;/  sf/  , ;+3Lo 
dfldnf tyf ;fdfGo k|zf;g dGqfno, l;+xb/  af/  , 
sf7df8f}  +, g]  kfn .

zz hogf/  fo0f cfrfo{, ;fj{hlgs ;]  jf k|jfx 
Joj:  yfkg, g]  kfn (Nepal), -å}  dfl;s_, jif{ %!, 
c+s @—#, k"0ff{+s @#%—@#^, c;f]  h÷k';, @)&*, 
g]  kfnsf]   ;fj{hlgs k|zf;g /   Joj:  yfkg ;"rgf 
tyf k|;f/  0f ljefu, g]  kfn ;/  sf/  , ;+rf/   tyf 
;"rgf k|ljlw dGqfno, sf7df8f}  +, g]  kfn .

zz emSs cfrfo{, ;fj{hlgs ;]  jfk|jfx, ;+3Lotfdf 
g]  kfnsf]   ;fj{hlgs k|zf;g, ;DkfbsM uf]  laGb 
k|;fb rf}  nfufO{, k|sfzsM ;DklQ dfl;s klqsf, 
gjf}  + ;+:  s/  0fM r}  q @)&* .

zz o'j/  fh cfrfo{, cfly{s pbf/  Ls/  0f, lghLs/  0f 
/   ljZjJofkLs/  0f, sf]  if ^! cf} + jflif{s ljz]  iff+s, 
@)&(, c+s *(, sd{rf/  L ;+ro sf]  if, s]  Gb|Lo 
sfof{no, k'Nrf]  s, nlntk'/  , g]  kfn .

zz 1fOGb|axfb'/   >]  i7, e|i6frf/   lgjf/  0f;DaGwL sfg'g 
–d"n bkmf /   lgod;lxt Ps l6Kk0fL_, k}  /  jL 
k|sfzg, k'tnL;8s, sf7df8f}  +, g]  kfn, rf}  yf]   
;+:  s/  0f M @)^* . 

zz 8f=gLnd 9'Ëfgf ltlD;gf, ;+:  yfut ;'zf;g 
tyf cfGtl/  s lgoGq0f k|0ffnL, sf]  if -^@ cf}  + 
jflif{sf]  T;j ljz]  iff+s –@)*), c+s !), sd{rf/  L 
;+rosf]  if s]  Gb|Lo sfof{no, k'Nrf]  s, nlntk'/  , 
g]  kfn . 

zz z+s/   clwsf/  L, ;fj{hlgs ;]  jf k|jfx M ljBdfg 
;+/  rgf, k4lt /   k|j[lQ–Ps ljZn]  if0f, sd{rf/  L, 
jif{ !#, c+s !#, g]  kfn lghfdtL sd{rf/  L o'lgog 
-;+3_, s]  Gb|Lo sfo{;ldlt, sf7df8f}  + .

zz ;'dg v8\sf, ;fj{hlgs ;]  jf ljt/  0fsf]   k|efjsf/  L 
Joj: yfkg, ljsf; (VIKAS)- A Journal of 
Development, jif{ #(, c+s !, @)&( cflZjg, 
g]  kfn ;/  sf/  , /  fli6«o of]  hgf cfof]  u, l;+xb/  af/  , 
sf7df8f}  + .

zz cRo'tdl0f Gof}  kfg]  , ;fj{hlgs ;]  jf, e|i6frf/   /   
g}  lts d"No dfGotf, :  dfl/  sf @)&(, clVtof/   
b'?kof]  u cg';Gwfg cfof]  u, df3, 6+sfn, 
sf7df8f}  + . 

zz z+s/   g]  kfn, ;]  jf k|jfxsf]   ab\lnFbf]   :  j?k M 
cgnfOg ;]  jf k|0ffnL /   ;'zf;g, g]  kfn, jif{ %#, 
cª\s !, k"0ff{ª\s @$@ ;fpg÷ebf}  , @)*)÷*!_, 
;"rgf tyf k|;f/  0f ljefu, sf7df8f}  +, g]  kfn_ .

zz k"0f{rGb| e6\6/  fO{, ;fj{hlgs ;]  jf k|jfx, k|zf;g 
-;fj{hlgs k|zf;g ;DaGwL hg{n_, jif{ %#, c+s 
!, k"0ff{+s !#%, @)&( c;f/  , g]  kfn ;/  sf/  , ;+3Lo 
dfldnf tyf ;fdfGo k|zf;g dGqfno, l;+xb/  af/  , 
sf7df8f}  +, g]  kfn .

zz ;'/  ]  Gb| cof{n, nf]  stflGqs zf;g /   ;fj{hlgs 
Joj:  yfkg, /  fli6«o tyf cGt/  f{li6«o ;Gbe{, cflzif 
a's xfp; k|f=ln=, afuahf/  , sf7df8f}  +, ;+:  s/  0f, 
@)&* .

zz eljZj/   l3ld/  ]  , n}  +lus ;jfn tyf kl/  b[Zox?M 
lxhf]   /   cfh, lghfdtL ;]  jf klqsf, jif{ $@, c+s 
!, nf]  s ;]  jf cfof]  u, @)&& k'; .

zz ef]  nf zdf{, gofF ;fj{hlgs ;]  jf (NPS) sf]   ;Gt 
x'nfs The Post, jif{ %!, k"0ff{+s !**, @)&* 
j}  zfv !, x'nfs k|=s]  Gb| . 

zz uf]  kLgfy d}  gfnL, ;fj{hlgs ;]  jfdf g}  lts cfr/  0f 
;jfnx?, n]  vf k/  LIf0f klqsf, jif{ #*, c+s **, 
c;f/   @)&^, dxfn]  vf k/  LIfssf]   ljefu .

zz cfly{s ;j]  {If0f, cfly{s jif{ @)&(÷*), g]  kfn 
;/  sf/  , cy{ dGqfno, sf7df8f}  +,g]  kfn . 

zz jt{dfg kGw|f}  + k~rjifL{o of]  hgf -@)&^—@)*!_, 
g]  kfn ;/  sf/  , /  fli6«o of]  hgf cfof]  u, sf7df8f}  +, 
g]  kfn, @)&^ . 

zz cfly{s jif{ @)*)÷*!, sf]   ah]  6 jtmJo, g]  kfn 
;/  sf/   cy{ d+qfno, @)*) c;f/   .

zz g]  kfnsf]   ;+ljwfg, @)&@, g]  kfn ;/  sf/  , sfg'g, 
Gofo tyf ;+;bLo dfldnf dGqfno, sfg'g lstfa 
Joj:  yf ;ldlt, @)&% ;fn kf}  if, aa/  dxn, 
sf7df8f}  + .



144

a}      +s lbj;%&cf}      +

lg/~hg kf}8]n

ljifo k|j] z
ljlgdosf]  dfWod, db|fsf]  cGtlg{lxt d"No, ;~ro, 

dfkg ug] { PsfO{ h: tf ef} lts d'b|fsf cfwf/ e"t 
ljz] iftfx?nfO{ k|ltlalDat ug] { u/ L s] Gb|Lo a} +sn]  
ljB'tLo ?kdf hf/ L ug] { a} +s gf] 6nfO{ cef} lts ljB'tLo 
d'b|f -Digital Currency_ elgG5 . ef} lts d'b|fsf]  
sf/ f] af/ sf nflu ltgsf]  ef} lts pkl: ylt clgjfo{ 
g}  dflgG5 eg]  ljB'tLo d'b|fsf]  ;~ro /  sf/ f] af/ sf 
nflu eg]  OG6/ g] 6 hl8t ljB'tLo pks/ 0fx?sf]  
cfjZostf k5{ . s] Gb|Lo a} +sn]  v'b|f tyf yf] s ?kdf 
To: tf]  ljB'tLo d'b|f hf/ L ug{ ;Sb5 . vf;u/ L s'g}  
klg JolQmn]  JolQmut k|of] hgsf]  nflu cfgf]  ljB''lto 
vNtL -Digital Wallet_ dfkm{t k|of] u ug] { u/ L v'b|f 
ljB'tLo d'b|fsf]  k|of] u ug{ ;S5 eg]  a} +sx?n]  7"nf]  
dfqfdf sfdx?sf]  sf/ f] af/ sf]  nflu yf] s ljB'tLo 
d'b|f k|of] u ug{ ;S5g\ . a} +sx?dfkm{t jfn] 6af6 ;f] em}  
: yfgfGt/ 0f ug] { u/ L Psd'v]  -one tier_ ljB'tLo d'b|f 
klg ;~rfng ug{ ;S5g\ eg]  jfl0fHo a} +sx?dfkm{t 
k|of] ustf{n]  jfn] 6df : yfgfGt/ 0f x'g]  u/ L b'O{d'v]  -two 
tier_ d'b|f klg ;~rfngdf Nofpg ;lsG5 . 

;Defjgf cWoog /  sfof{Gjogsf]  cj: yf
g] kfndf cfg}  ljB'tLo d'b|f -Digital Currency_ 

lgdf{0f ;DaGwL k|f/ lDes cWoog ug{ g] kfn / fi6« a} +ssf]  
d'b|f Joj: yfkg ljefusf lgb] {zssf]  ;+of] hsTjdf 
cWoog ;ldlt u7g ul/ Psf]  lyof]  . ljZje/ sf cGo 
b] zx?sf]  cf–cfg}  Central Bank Digital Currency 
(CBDC) agfpg]  ljifodf sfd ul/ Psf] n]  g] kfnn]  klg 
cfg}  Digital Currency agfpg]  ljifodf cWoog 
u/ ] sf]  lyof]  . pQm cWoogn]  lbPsf]  k|f/ lDes k|lta] bg 
cg';f/  g] kfns}  Digital Currency agfpFbf s/ ] G;Lsf]  
: j?k lgwf{/ 0f, 9fFrf, k|ljlwsf]  : t/ , Ifdtf, k|of] u 

cEof; /  ;Defljt r'gf} tLx?nfO{ ;d] t cWoog ug{ 
g] kfn / fi6« a} +ssf e'QmfgL k|0ffnL ljefudf CBDC 
dxfzfvf u7g ePsf]  5 . pQm / 0fgLlts of] hgfdf 
s/ ] G;Lsf]  Pilot Project ;'? ug] { nIo / flvPsf]  5 . 
;g' @)@^ sf]  ;'?jftaf6 Pilot Project Testing 
ug] { of] hgf adf] lhd cWoog /  cg';Gwfg tLj| ?kdf 
cufl8 a9] sf]  5 . l5d] sL b] z ef/ tn]  klg ;g\ 
@)!& df Digital Currency k|: tfj u/ ] /  @)@@ sf]  
l8;] Da/  ! af6 s] Gb|Lo a} +ss}  Digital Currency 
;'?jft ul/ ;s] sf]  5 . hals G-20 b] zx? clxn]  
CBDC sf]  cWoog k"/ f ul/ ;s] sf]  /  sfof{Gjogsf]  
r/ 0fdf / x] sf 5g\ . g] kfnn]  cWoogsf]  qmddf cross 
country transaction, digital features, loopholes, 
design, security concern h: tf ljifox?df cWoog 
e} / x] sf]  5 . cWoog k|lta] bg cg';f/  l;lal8;L 
Nofpgsf nflu g] kfn / fi6« a} +s P] g @)%* df gLltut 
Joj: yfx? ;+zf] wg /  yk ug'{kg] {, l8lh6n d'b|f;Fu 
;DalGwt l8lh6n ;] So'l/ 6Lsf nflu cfjZos sfg'gsf]  
lgdf{0f l;ljl8;L;Fu ;DalGwt lgsfox?sf]  cg'udg 
/  lgodgsf nflu sfo{of] hgf, gSsnL l8lh6n 
s/ ] G;Lsf]  ;Defjgf, data privacy, data security 
nufotsf hf] lvdx?sf]  ;"Id cWoog /  lg/ fs/ 0fsf 
pkfox? ;d] tsf]  sfo{of] hgf agfpg cfjZos / x] sf]  
k|lta] bgn]  cf} NofPsf]  5 . ;g\ @)@^ ;Dd g] kfndf 
s: tf]  lsl;dsf]  l;lal8;L cfpg]  /  s'g : j?ksf]  x'g]  
eGg]  ljifodf ;g\ @)@% sf]  cGo;Dd : ki6 eO{ @)@^ 
af6 pilot project sf]  ?kdf ;'? eO{ sfof{Gjog 
x'g]  nIo / x] sf]  5 . k|ltlglw ;ef /  / fli6«o ;efaf6 
l8lh6n s/ ] G;L hf/ L ug{ kfpg]  P] g kfl/ t ePkl5 
dfq o;sf]  yk sfof{Gjog x'g] 5 . ;] G6«n a} +s 
l8lh6n s/ ] G;L -l;lal8;L_ n]  xfn k|rngdf / x] sf]  
d'b|f lj: yfkg ug] {÷gug] { eGg]  ljifodf ;d] t : ki6 

g] kfndf l8lh6n s/ ] G;Lsf]  
;Defjgf, cj;/ , hf] lvd  

/  r'gf} tLx?



145

x'g'kg] {, l8lh6n d'b|fnfO{ ;j{;fwf/ 0fn]  ;xh}  ljZjf; 
ug] {÷gug] {, o;sf]  sfof{Gjogdf x'g]  sl7gfO nufotsf 
ljifodf yk cWoog u/ L : ki6 x'g h?/ L b] lvG5 . 
d'n'sn]  s/ f] 8f} + ?k} of nufgL u/ L NofO{g]  l8lh6n 
s/ ] G;L k|of] udf gcfPdf vr{ dfq x'g]  x'Fbf pQm d'b|f 
k|of] udf Nofpg d] xgt ug'{kg] { b] lvG5 . 

l8lh6n d'b|fsf]  k|fljlws kIf
l;ljl8;L nfu' e} ;s] kl5 pQm d'b|f l;w}  

;j{;fwf/ 0f;Fu sf/ f] af/  ug{ ;lsb} g To;} n]  a} +s 
tyf ljQLo ;+: yfx?n]  k|of] udf NofO{ a} +sdfkm{t 
retail df sf/ f] af/  ug{ ;lsG5 jf s] Gb|Lo a} +s /  
jfl0fHo a} +sx?g}  ldn] /  hybrid tl/ sfn]  sf/ f] af/  
ug] { eGg]  ljifo / xG5 . To;} n]  o; ljB'tLo d'b|fnfO{ 
s'g df] 8] ndf s;/ L k|of] u ug] { eGg]  ljifox? ;d] t 
Plsg ug'{kgb{5 . g] kfn / fi6« a} +sn]  vftfdf cfwfl/ t 
token based-TB /  know your customer-KYC 
u/ L @ df] 8] naf6 k|of] udf Nofpg]  tof/ L ug{ ;Sb5 . 
klxnf]  vftfdf cfwfl/ t df] 8] ndf vftfdf tf] sLPsf]  
lglZrt / sd h: t}  ? !) xhf/  eGbf sd l8lh6n 
s/ ] G;L x'G5 /  pQm / sd ;Dd ;lhn}  k|of] u ug{ 
;lsG5 . KYC df] 8] n cg';f/  dfgf} + ? !) xhf/ eGbf 
a9L k|of] u ug] { k|of] ustf{n]  KYC ljj/ 0f ;lxtsf]  
l8lh6n vftf vf] Ng' kb{5 . of]  df] 8] ndf k|of] ustf{n]  
l8lh6n s/ ] G;Lsf]  ;|f] t v'nfpg' kb{5 . pQm b'j}  
df] 8] nx?nfO{ Ps}  ;fy nfu' ;d] t ug{ ;lsG5 . 
l5d] sL d'n's ef/ tdf cf=la=cfO{=n]  v'b|f /  yf] s b'j}  
k|of] hgdf l;ljl8;Lsf]  k|of] u : jLsf/  u/ L;s] sf]  5 .

Digital Currency vs. Crypto-currency
ljB'tLo d'b|f d'n'ssf]  s] Gb|Lo a} +saf6 lgisf;g 

u/ L ;f] sf]  lgodg /  lgoGq0fleq / xG5 eg]  
Crypto-currency s'g}  klg d'n'ssf]  s] Gb|Lo lgoGq0f 
eGbf aflx/  x'G5 . s] Gb|Lo a} +sn]  hf/ L ug] { ljB'tLo d'b|f 
h: t}  lghL ?kdf sDKo'6/ sf]  block chain k|ljlwdfkm{t 
ljsl;t ul/ g]  ljB'tLo d'b|fnfO{ k|R5Gg d'b|f -lqmK6f]  
s/ ] G;L_ elgG5 . o: tf]  lsK6f] s/ ] G;Lsf]  k|of] u u/ L 
online shopping ug] { k|rng a9\bf]  5 oBlk sltko 
d'n'sn]  o: tf s/ ] G;LnfO{ ;'?df k|rngdf NofPsf /  
kl5 k'gM sf/ f] af/ df / f] s ;d] t nufPsf 5g\ . o;/ L 
lghL If] qaf6 ;'?kdf mining u/ L lgisf;g ul/ Psf]  
lsK6f] s/ ] G;L bf] ;|f]  ahf/ df ;d] t sf/ f] af/  x'g] , d'b|fsf]  
dfu /  k"lt{sf cfwf/ df d"No -price_ ;w}  36a9 

eO/ xg]  x'G5 . o: tf]  sf/ f] af/  s] Gb|Lo a} +ssf]  lgoGq0f 
eGbf aflx/  / x] tfklg ;/ sf/ n]  k|z: t s/  cfDbfgL ug] { 
x'gfn]  klg / fHon]  o: tf]  s/ ] G;LnfO{ cflwsf/ Ls ?kdf 
dfGotf lbPsf]  kfOG5 . o: tf]  s/ ] G;LnfO{ ljB'tLo 
d'b|fs}  ?kdf c+uLsf/  ug] { ul/ Psf]  ePtfklg clxn]  
o;sf]  d"Nodf cfpg]  ptf/ r9fjaf6 kmfO{bf sdfpg]  
p2] Zon]  ;§] afhLsf]  ;fwgsf]  ?kdf o: tf d'b|fx?sf]  
k|of] u Jofks ?kdf eO/ x] sf]  kfOG5 . pbfx/ 0fsf 
nflu ;+o'Qm / fHo cd] l/ sfdf bitcoin nfO{ k|d'v 
lsK6f] s/ ] G;Lsf]  ?kdf sf/ f] af/  e} / x] sf]  kfOG5 . s'g}  
a] nf USD 1 a/ fa/  1 bitcoin sf]  d"No USD 68,789 
;Dd k'u] sf]  lyof]  . ;g\ 2023 December dlxgfdf 1 
bitcoin sf]  d"No USD 43,000 sf]  cf;kf;df / x] sf]  
tYof+sn]  b] vfp+5 h'g g] kfnL ?k} of nueu ? %& 
nfv x'g cfp5, t/  o; s/ ] G;Lsf]  sf/ f] af/  g] kfndf 
u} / sfg'gL x'G5 .

s] Gb|Lo a} +sn]  hf/ L ug] { ljB'tLo d'b|fsf]  sfg'gL 
x} l;ot ef} lts d'b|fsf]  hlQs}  x'g]  ePsf] n]  k|R5Gg 
-crypto_ d'b|f eGbf o;nfO{ a9L ;'/ lIft dflgG5 . 
s] Gb|Lo a} +sn]  hf/ L ug] { /  ;f] sf]  k|Tofe"lt klg x'g]  
x'gfn]  ljB'tLo d'b|fsf]  d"No ck] Iffs[t l: y/  / xG5 
eg]  ;§] afhLsf]  ;fwgsf ?kdf cfd?kdf k|of] u x'g]  
sf/ 0f-crypto_ d'b|fsf]  d"Nodf tLj| ptf9r9fa cfpbf 
k|of] ustf{nfO{ d"No a9\bf kmfO{bf x'G5 eg]  d"No 36\bf 
3f6f tyf hf] lvd x'g]  x'G5 . lgoGq0f /  lgodgsf]  
b[li6n]  s] Gb|Lo a} +ssf]  ljB'tLo d'b|f eGbf ljs] Gb|Ls[t 
?kdf block chain k|ljlwdf cfwfl/ t crypto d'b|f 
: jtGq x'G5g\ . a} Btfsf]  b[li6sf] 0fn]  klg s] Gb|Lo 
a} +sn]  hf/ L ug] { ljB'tLo d'b|fsf]  t'ngfdf crypto 
d'b|fsf]  a} Bflgstf clxn] klg k|Zg lrGxs}  3] / fleq 
/ x] sf]  b] lvG5 . ljz] if u/ L ;DklQ z'l4s/ 0f h: tf 
ljQLo ck/ fw tyf cft+ssf/ L ;+u7gx?sf nflu 
k|R5Gg -crypto_ d'b|fsf]  Jofks k|of] u a9\g yfn] kl5 
ljZjdf clwsf+z b] zx?n]  o;sf]  sf/ f] af/ nfO{ ca} w 
3f] if0ff ug{ yfn] sf 5g\ . g] kfndf crypto d'b|fsf]  
sf/ f] af/ nfO{ ca} w dflgG5 t/  sltko d'n'sx?df 
lgwf{l/ t gLltut ;Ldf /  sf/ f] af/ sf]  k|s[lt cg';f/  
o: tf]  d'b|fsf]  sf/ f] af/ nfO{ s/ sf]  bfo/ fdf ;d] 6] /  
j} wflgstf ;d] t k|bfg ug] { qmd a9\bf]  5 . s] Gb|Lo 
a} +sn]  hf/ L u/ ] sf]  ljB'tLo d'b|f sf/ f] af/ sf]  nflu 
a} +sx? h: tf dWo: ystf{sx?sf]  pkl: ylt clgjfo{ 
x'G5 eg]  crypto d'b|fsf]  sf/ f] af/  JolQm JolQm aLr 
k|ToIf ?kdf x'g]  ePsf] n]  aLrdf s'g}  klg dWo: ystf{ 
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a}      +s lbj;%&cf}      +

;xefuL x'Fb} gg\ . ljZjdf xfn k|rngdf / x] sf d'Vo 
crypto d'b|fx? bitcoin, XRP, cardano, binace- 
coin, tether, solana, doge-coin, USDC, lite-coin, 
MATIC, tron, AVAX, polkadot / x] sf 5g\ .

l8lh6n s/ ] G;Lsf]  cj;/ , hf] lvd tyf r'gf} tL
l;ljl8;L eg] sf]  af: tadf clxn] s}  rng rNtLdf 

/ x] sf]  sfuhL d'b|f -paper money_ sf]  l8lh6n : j?k 
jf k] k/ n] ; dgL g}  xf]  . clxn] sf]  sfuhL d'b|f s] Gb|Lo 
a} +ssf]  bfloTj x'G5 To;} u/ Lg}  l8lh6n s/ ] G;Ldf 
klg s] Gb|Lo a} +ss}  bfloTj / xG5 . l;lal8;Lsf nflu 
e'QmfgL sf/ f] af/  ubf{ digital platform x?sf]  k|of] u 
x'G5 . g] kfndf kl5Nnf]  ;dodf ATM, digital 
payment sf]  ljljwLs/ 0f /  cEof; a9\bf]  5 h: t}  
QR payment, online payment, e-commerce, 
connect-IPS, mobile and internet banking sf]  
k|of] u u/ L l8lh6n k] d] G6sf]  cEof; Jofks ?kdf 
x'Fb}  cfPsf]  5 . l8lh6n s/ ] G;Lsf]  ;'?jft;Fu}  
e-wallet dha'b Pj+ ;'b[9Ls/ 0f x'g]  ljZjf; / x] sf]  
5 . ca eg]  l;lal8;L jfn] 6df l8lh6n d'b|f g}  
/ xG5 /  ToxfFaf6 6«fG;km/  x'G5 . xfn g] kfn / fi6« 
a} +sn]  gf] 6 5fKgs}  nflu jflif{s ! ca{ eGbf a9L vr{ 
ePsf]  tYof+sn]  b] vfpb5 . a} +s gf] 6sf]  a9\bf]  dfu /  
To;nfO{ 5fKgsf nflu d'n'sd}  k"jf{wf/  gx'g', 5kfO 
tyf ljt/ 0fdf x'g]  vr{ a9\g'n]  l;ljl8;Lsf]  ;'?jft 
u/ ] /  s] Gb|Lo a} +sn]  j} slNks pkfo nfebfoL x'g]  
lglZrt 5 . l8lh6n ?kdf g}  sf/ f] af/  x'g]  OG6/ g] 6 
a} +lsË k|of] ustf{sf]  ;+Vof jflif{s $) k|ltztn]  j[l4 
ePsf]  5 . Connect-IPS k|of] ustf{x?sf]  ;+Vof 
jflif{s ^) k|ltztn]  j[l4 ePsf]  5 . Electronic 
wallet /  ljB'tLo dfBdsf]  k|of] uaf6 a9\b}  uPsf]  
sf/ f] af/  ef] lnsf lbgdf l;ljl8;L sf]  ;'?jft;Fu}  

jfn] 6 k|of] ustf{nfO{ yk ;xh x'g] 5, dfgf} + xfdL;Fu 
ePsf]  e-money cyjf wallet df k} ;fx? 5g\ . Tof]  
jfn] 6 df ePsf]  k} ;fsf]  pQ/ bfloTj s: sf]  xf]  eGbf 
;DalGwt a} +s jf k|of] ustf{sf]  vftf / x] sf]  a} +ssf]  
x'G5 . Tof]  k} ;f ef] ln ltg{ ;s] g egL c? a} +sn]  
ltb} {g . dfgf} + e-sewa df k} ;f 5 eg]  tkfO{ csf] { 
khalti gfdsf]  jfn] 6af6 lt5'{ eg] /  x'Fb} g t/  l;ljl8;L 
eg]  ;j{: jLsfo{ x'G5 . To;} n]  l8lh6n s/ ] G;L eg] sf]  
emerging and evolving ljifo xf]  . To;} n]  l5d] sL 
b] z ef/ t /  lrgdf k|of] u ePsf l8lh6n s/ ] G;Lsf]  
;kmntf /  To; b] zdf ePsf best practice sf]  
k|of] u u/ L l;ljl8;L sfof{Gjog x'g] 5 . o; k|sf/ n]  
k|of] ustf{nfO{ df} lb|s sf/ f] af/ df ;xhtf x'g hfg] , 
d'b|f x/ fpg] , Rofltg] , gi6 x'g] , lx;fj lstfj Pj+ 
vl/ b laqmL tyf Jofj;flos sf/ f] af/ df kf/ blz{tf 
eO{ s/  k|0ffnLdf ;d] t ;'wf/  x'g uO{ / fHo ;+oGqnfO{ 
;d] t kmfObf x'g]  b] lvG5 . 

g] kfn / fi6« a} +sn]  klg ljB'tLo d'b|f hf/ L ug] { 
;DaGwd ljBdfg r'gf} tLx?nfO{ klg a] jf: tf ug{ 
ldNb} g . k|ljlw /  k|of{Kt ljQLo ;fIf/ tfn]  cefju|: t 
xfd|f]  h: tf]  b] zdf ljB'tLo d'b|fsf]  cfd k|of] usf nflu 
k|ljlwo'Qm ljQLo kx'Fr /  ;fIf/ tfn]  cefju|: t xfd|f]  
b] zdf ljB'tLo d'b|fsf]  cfd k|of] usf nflu k|fljlws 
r'gf} tL /  hf] lvd / x] sf]  x'Fbf k|ljlw ;lxtsf]  ljQLo 
kx'Fr ckl/ xfo{ x'G5 . ljB'tLo d'b|fsf d'Vo hf] lvd 
eg] s}  k|ljlw, ;'/ Iff, ljQLo ;fIf/ tf, ljB'tLo kx'Fr, 
hgljZjf; h: tf kIfx? x'g\ . ctM ljB'tLo d'b|fsf]  
k|of] un]  lgDTofpg]  hf] lvd ;dfwfgsf nflu ljB'tLo 
;fIf/ tf /  hgr] tgf clej[l4 x'g ;d] t h?/ L 
b] lvG5 . n

n]vs s[lif ljsf; a}+ssf jl/i7 zfvf k|d'v x'g'x'G5 .
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!= k[i7e"ldM
b] zsf]  cy{tGqsf]  ljsf;df a} +lsª If] qsf]  dxTjk"0f{ 

e"ldsf x'G5 . o;n]  cy{tGqsf pTkfbgzLn If] qdf 
nufgL kl/ rfng ub{5 . a} +ssf]  d'Vo sfo{ JolQm 
jf ;+: yfx?;Fu ePsf]  artnfO{ ;+sng÷kl/ rfng 
u/ L cfjZos JolQm jf If] qnfO{ shf{sf]  ?kdf k|bfg 
ug] { xf]  . cfw'lgs a} +lsªdf l8lh6n k|f] 8S6 tyf 
alternative delivery channel sf]  dfWodaf6 ;] jf 
k|bfg u/ L cfkm\gf]  gfkmf÷cfDbfgLdf j[l4 ug{ a} +sx? 
pBt / xG5g\ . b] zsf]  ;du| cfly{s j[l4n]  a} +lsª 
If] qsf]  pTkfbsTjdf k|efj kf/ ] sf]  x'G5 . b] zsf]  
cy{tGqdf ljz] if k|efj kfg] { klg a} +lsª If] q g}  xf]  
o;y{ ;du| cy{tGq /  a} +lsª If] qsf]  cGt/ ;DaGw 
/ x] sf]  x'G5 . 

g] kfndf a} +lsª If] qsf]  Oltxf; ljZjsf cGo 
d'n'sdf h: tf]  nfdf]  t 5} g . lj=;+= !(($ ;fnaf6 
g] kfn a} +s ln= : yfkgfaf6 ;'? ePsf]  g] kfnsf]  a} +lsª 
Oltxf; lj=;+= @)!@ ;fndf s] Gb|Lo a} +ssf]  ?kdf 
g] kfn / fi6« a} +s, lj=;+= @)!^ ;fndf cf} Bf] lus ljsf; 
lgud /  @)@@ ;fndf / fli6«o jfl0fHo a} +ssf]  : yfkgf 
eP kZrft ult lnPsf]  b] lvG5 . lj=;+= @)@) ;fndf 
u|fld0f tyf ;fgf shf{ nufgL ug{ ;xsf/ L a} +ssf]  
: Yffkgf eP klg ;du|df u|fld0f If] qsf ls;fgsf]  
cfjZostf k"/ f gePkl5 lj=;+= @)@$ ;fn df3 & 
ut]  s[lif ljsf; a} +ssf] , s[lif ljsf; a} +s P] g @)@$ 
adf] lhd : yfkgf ePsf]  xf]  . ;xsf/ L a} +s /  @)@$ 
df g}  : yflkt e"ld ;'wf/  tyf art ;+: yfg ;d] t 
s[lif ljsf; a} +sdf ufleg k'Uof]  . of]  a} +s u|fld0f 
Pj+ n3'shf{ k|bfossf]  ?kdf : yfkgf e}  cfkm"nfO{ 
kl/ ldfh{g ub} { a} +s tyf ljQLo ;+: yf ;DalGw P] g, 
@)^@ cGt{ut @)^@÷!@÷# ut]  sDkgLsf]  ?kdf 
?kfGt/ 0f eO{ g] kfnsf]  7"nf]  æsÆ ju{sf]  jfl0fHo a} +ssf]  

?kdf : yflkt ePsf]  5 . g] kfndf xfn @) j6f æsÆ 
ju{sf jfl0fHo a} +s nufot ;j}  ju{sf]  u/ L s"n !!@ 
j6f a} +s tyf ljQLo ;+: yfx? s[oflzn / x] sf 5g\ .

ljut %& jif{ b] lv cljl5Gg g] kfnL hgtfsf]  
;] jfdf ;dlk{t s[lif ljsf; a} +ssf]  ljut /  jt{dfgsf]  
Oltxf; ljifd / x] sf]  5 . lj=;+= @)@$ df3 & ut]  
: yfkgf ePsf]  o; a} +ssf]  ;'?sf]  p2] Zo s[lif If] qsf]  
ljsf; /  ;'wf/  ug] { u/ L g] kfn ;/ sf/ sf]  k"0f{ 
: jfldTjdf : yfkgf ePsf]  lyof]  . o; a} +sn]  cfh 
%& cf} + jif{ufF7 dgfpg]  qmddf ljleGg cf/ f] x cj/ f] x 
ef] u] sf]  5 . a} +ssf]  ljsf; r/ 0fnfO{ b] xfoadf] lhd 
k|: t't ul/ Psf]  5 . 

-s_ a} +s ljsf;sf]  r/ 0f -lj=;+= @)@) df ;xsf/ L 
ljsf; a} +s b] lv @)#@ ;fndf ;fgf ls;fg 
ljsf; cfof] hgf /  ;fgf ls;fg ;xsf/ Ldf 
?kfGt/ 0f;Dd_M 

 lj=;+= @)@) ;fndf :yfkgf ePsf] ;xsf/ L 
ljsf; a} +snfO{ ufeL lj=;+= @)@$ df3 & ut]  
ljlwjt ?kdf s[lif ljsf; a} +ssf]  : yfkgf eO{ 
s[lif If] qsf]  ljsf; ug] {, s[lif If] qdf nufgL 
a9fpg] , ljleGg cfof] hgfx?sf]  nflu k|fKt 
km08x? s[lif If] qs}  ljsf; /  lj: tf/ sf]  nflu 
nufgL ug] { sfo{x? eP . ldlt @)#) ;fndf 
e'ld;'wf/  art ;+: yf ;d] tnfO{ ufeL a} +ssf]  
cfsf/ df j[l4 ePsf]  lyof]  . lj=;++= @)#@ ;fndf 
;fgf ls;fg ljsf; cfof] hgfaf6 ;dfhdf Go"g 
cfo ePsf ju{ /  If] qsf]  cfly{s pTyfg ug{ 
ljsf; s[lif If] q dfkm{t ;fgf ls;fg ljsf; 
cfof] hgfx? : yfkgf ul/ of]  . s[lif ljsf; a} +ss}  
;+nUgtf /  ;xof] udf o; cfof] hgfsf]  : yfkg  
ePsf]  xf]  . 

k|sfz cof{n

s[lif ljsf; a} +s ln= sf]   
ljut, jt{dfg /  casf]  af6f] 
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a}      +s lbj;%&cf}      +

-v_ u/ LjL lgjf/ 0fsf]  r/ 0f -lj=;+= @)#@ ;fn b] lv 
lj=;+=@)%) sf]  ;fgf ls;fg ;xsf/ L ;+: yfx? 
x: tfGt/ 0f /  ;fgf ls;fg ljsf; n3' ljQsf]  
: yfkgfsf]  ;do;Dd_M

 ul/ jL /  k5f} 6] kgsf]  rqmnfO{ tf] l8 ;fdflhs 
?kfGt/ 0fsf]  dfWodaf6 u|fld0f If] qdf a;f] jf; 
ug] { clt ljkGg u/ La /  ;LdfGts[t kl/ jf/ nfO{ 
;d] t ljsf;sf]  d"nwf/ df ;dflxt ug] { clek|fon]  
s[lif ljsf; a} +sn]  lj=;+= @)#@ ;fnb] lv ;fgf 
ls;fg ljsf; sfo{qmdsf]  ;'?jft u/ ] sf]  xf]  . 
lj=;+=@)%) ;fnb] lv ;+: yfut ljsf;sf]  yfngL 
u/ L ;fgf ls;fg ljsf; cfof] hgfx?nfO{ ;fgf 
ls;fg ;xsf/ Lsf]  ?kdf ?kfGt/ 0f ul/ of]  . 
of]  sfo{qmdf s[lif ljsf; a} +saf6 nfu" ePsf]  
u/ Llj lgjf/ 0fsf]  nflu ;j} eGbf ;kmn sfo{qmd 
xf]  . s[lif ljsf; a} +ssf]  k|d'v cu'jfO{df lj=;+= 
@)%* ;fndf ;fgf ls;fg ljsf; a} +s ln= 
: yfkgf u/ L ;j}  ;fgf ls;fg ;xsf/ Lx?sf]  
lgodgsf/ L a} +ssf]  ?kdf sfo{ yfngL eof]  . 
xfn pQm a} +s ;fgf ls;fg ljsf; n3' ljQ 
ljQLo ;+: yfsf]  ?kdf sfof{Gjogdf / x] sf]  5 . 
of]  ;dodf a} +ssf zfvfx? jfx] sg}  $%@ j6f 
;fgf ls;fg cfof] hgfx? dfkm{t ;] jf k|bfg 
ul/ Psf]  lyof]  . To; ;dodf hg hgdf s[lif 
ljsf; a} +ssf]  gfd cfpg]  cj: yf lyof]  . u|fld0f 
If] qdf a} +s eg] s}  s[lif ljsf; a} +s eg] /  a'em\g]  
cj: yf ;d] t / x] sf]  lyof]  . 

-u_ >f] t kl/ rfngsf]  r/ 0fM 

 s'g}  j] nf bft[ lgsfo /  g] kfn ;/ sf/ ;Fu dfq 
k/ lge{/  eO{ >f] t ;+sng ug] { /  u|fld0f s[lif 
If] qsf]  ljsf;sf]  sfo{ ug] { u/ ] sf]  o; a} +sn]  
lj=;+=@)$! ;fnaf6 cfkm\gf]  / Tgkfs{ zfvfaf6 
sDKo'6/  ;] jf o'Qm a} +lsª sf/ f] jf/  ;'? u/ L zx/ L 
If] qdf / x] sf]  lgIf] knfO{ u|fld0f s[lif If] qsf]  ljsf;df 
nufgL u/ ] sf]  /  kl5Nnf]  cj: yfdf cfkm\g}  kxndf 
nfut o'Qm tyf ljgf nfutsf]  lgIf] k tyf cGo 
jfXo >f] taf6 / sd k|fKt u/ L a} +ssf]  nfufgL j[l4 
u/ L/ x] sf]  cj: yf ljBdfg 5 . 

-3_ ;'wf/  sfo{qmd tyf a} +ssf]  k'g{;+/ rgfsf]  r/ 0fM

 lj=;+=@)%&÷%* b] lv PlzofnL ljsf; a} +ssf]  
ljQLo ;xof] u, shf{sf]  u'0f: t/  ;'wf/ , k'FhLut 

;+/ rgfdf ;'wf/ , ahf/  Aoj: yfkgdf ;'wf/  tyf 
hgzlQm Joj: yfkgdf ;xof] u u/ L k'g{;+/ rgf 
;lxtsf]  ;'wf/  sfo{qmd ;+rfng ul/ of]  . 
o;af6 a} +sdf k"+hL j[l4 tyf >f] t j[l4 ;d] t 
x'g k'Uof]  . lj=;+=@)%$ ;fndf ;'? ePsf]  
;'wf/  sfo{qmdn]  Ps xb;Dd a} +snfO{ cfkm\gf]  
v'6\6fdf pleg]  cfwf/  v8f u/ \of]  . To;eGbf 
cuf8L;Dd a} +ssf]  km08 Joj: yfkgdf ;d: ofx'g]  
cj: yf lyof]  . ;fwf/ 0f vr{sf]  nflu ;d] t 
km08 ;d: ofx'g]  s'/ fx? a} +ssf cu|hx?af6 
;'Ggdf cfpby]  . lj=;++=@)%$ ;fn kl5sf]  ;'wf/  
sfo{qmdn]  u|fxsx?nfO{ dfl;s Aofh c;"nLsf]  
d"nwf/ df NofO{ a} +snfO{ k'g{hLjg k|bfg ug] { 
sfo{ u/ ] sf]  kfO{G5 .

-ª_  z] o/  lgisfzg tyf ;/ sf/ L : jldTj Go"gLs/ 0fsf]  
cjlwM 

 g] kfn ;/ sf/ sf]  k"0f{ : jfldTjdf / x] sf]  z] o/  
;+/ rgfaf6 ;j{ ;fwf/ 0fdf z] o/  hf/ L u/ L 
a} +snfO{ hgtfdfem ckgTj >[hgf ug{{ ;fwf/ 0f 
z] o/  hf/ L ug] { sfo{ ldlt @)^% ;fndf eof]  . 
o;af6 ;/ sf/ L k|efjdf sdL cfPsf] , a} +sn]  
d'gfkmf nlIft sfo{qmdf ;+rfng ug{ aftfj/ 0f 
ag] sf]  lyof]  . ;'?jftL lbgdf zt k|ltzt z] o/  
g] kfn ;/ sf/ sf]  gfp+df / x] sf]  a} +s xfn %! 
k|ltztdf / x] sf]  5 . a} +s sDkgLdf ?kfGt/ 0f 
eP kZrft $( k|ltzt z] o/  hgtfdf ljt/ 0f 
u/ LPsf]  /  o;af6 ;/ sf/  lgoGqLt k"0f{ a} +s 
geO{ cw{;/ sf/ L a} +ssf]  ?kdf a} +lsª ;+rfngdf 
cem ;'wf/  cfPsf]  5 . 

-r_	 a}+	lsª	;6j]	o/	sf]		k|of]	u	/		cfw'gLs/	0fsf]		r/	0fM

 PlzofnL ljsf; a} +ssf]  k|fljlws ;xof] udf 
;g\ @))( df T24 ;km\6j] o/ sf]  cfudg eP 
kZrft cfw'lgs a} +lsª k|0ffnLdf cGo a} +s tyf 
ljQLo ;+: yfx?n]  h: t}  o; a} +sn]  klg cfw'lgs 
l8lh6n a} +lsª ;] jf k|bfg ug{ ;kmn eof]  . 
ABBS ;] jf r': t x'g uof]  . cfw'lgs ;dodf 
Digital d} qL x'g ;lsPg eg]  a} +s ckm} df ck'/ f]  
/ xG5 o;y{ ATM, Cards ;] jf, E-banking 
;] jf, Forex nufot Cash less a} +lsª ;] jfx? 
k|bfg ug{ ;d] t a} +s ;kmn x'g ;s] sf]  5 . 
a} +sdf cGt/ f{li6«o : t/ sf]  Banking Software 
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sf]  ?kdf T24 Software nfu" ul/ Psf]  5, 
o;af6 a} +sn]  lbg]  ;] jfdf s'g}  sld x'g kfPsf]  
5} g . o;sf]  k|of] unfO{ eg]  User Friendy 
agfpg' h?/ L ePsf]  5 . ;g\ @)!% b] lv 
xfn;Dd l8lh6n 6«fG;kmd{] zgdf k|j] z u/ L sf8{ 
;] jf, ATM ;] jf, ABBS, Remittance ;] jf 
nufot k"0f{ a}+ lsª ;] jf ;+rfngdf / x] sf 5g\ .

@= a} +ssf]  jt{dfg cj: yfM

ljBdfg a} +lsª ahf/ df b] lvPsf k|efjnfO{ 
dWogh/  / fVb}  o; a} +sn]  ;"rgf k|ljlwsf]  clwstd 
k|of] u u/ ] sf] , u|fxsd} qL l8lh6n ;] jf tyf ;'ljwf, 
Go"g nfutsf]  lgIf] k a9fpg] , shf{ k|jfxnfO{ ;'/ lIft 
/  u'0f: t/ Lo agfpg] , ljQLo ;fIf/ tf clej[l4 ug{] , 
;+: yfut ;'zf;gnfO{ k|efjsf/ L agfpg] , u|fxs 
;+Vof a9fpg] , alnof]  cfGtl/ s lgoGq0f k|0ffnL 
/  sDKnfoG;sf]  k"0f{ kfngf u/ L k|ltikwf{Tds nfe 
xfl;n x'g]  u/ L a} +ssf]  sfo{qmd ;+rfng e}  / x] sf]  5 . 

a} +lsË ahf/ df Merger & Acquisition (M&A) 
sf]  ljZn] if0f ubf{ ljutdf #@ j6f jfl0fHo a} +sx? 
/ x] sf] df ;f]  ;+Vof 36\b}  xfn @) j6f ePsf]  /  pQm 
;+Vof cfufdL lbgdf cem 36\b}  hfg]  b] lvG5 . o;/ L 
a} +sx? Ps cfk;df Merger & Acquisition df 
hfFbf a} +sx?n]  ahf/  lx: ;f, u|fxs ;+Vof /  Joj;fo 
clej[l4 ug{ ;kmn ePsf]  b] lvG5 eg]  Merger & 
Acquisition df guPsf a} +s tyf ljQLo ;+: yfsf]  
ahf/  c+zdf ;DalGwt a} +ssf]  Joj;fo j[l4 ePtf 
klg qmlds ?kdf ahf/  lx: ;fdf eg]  x|f; cfPsf]  
b] lvG5 .

s"n k'FhL, r'Qmf k'FhL, hu] 8f sf] if tyf k'FhL 
k|ofKttf sf] ifsf]  ljZn] if0f ubf{ jfl0fHo a} +sx?sf]  
cf} ift b/  eGbf o; a} +ssf]  k+"hL k|ofKttf sf] if / fd|f]  
/ x] sf]  5 . o;af6 a} +sn]  cem a9L Joj;fo j[l4ug{ 
;Sg]  Ifdtf / fVg]  b] lvG5 . 

Afl0fHo a} +sx?sf]  cf} ift lgIf] k ld>0f /  o; a} +ssf]  
lgIf] k ld>0f ljZn] if0f ubf{ cf=j=@)&$÷&% ;fndf 
jfl0fHo a} +ssf]  cf} ift Go"g nfutsf]  lgIf] k %& k|ltzt 
x'+bf o; a} +ssf]  $& k|ltzt / x] sf] df cf=j=@)*)÷*! sf]  
cflZjg d;fGt ;Dddf jfl0fHo a} +sx?sf]  cf} ift Go"g 
nfutsf]  lgIf] k $! k|ltzt x'+bf o; a} +ssf]  pQm lgIf] k 
#% k|ltztdf / xg uPsf]  5 . pRr nfutsf]  lgIf] k 
a9\bf d'gfkmfdf k|efj kg] { x'G5 . 

jfl0fHo a} +sx?sf]  cf} ift shf{ j[l4b/  eg]  

ahf/ sf]  cf} ift j[l4b/ sf]  xf/ fxf/ Ldf / x] tf klg cem 
7"nf Volume df shf{ k|jfx ug'{ k/ ] sf]  5 . kl5Nnf 
lbgx?df Aofhb/ sf]  sf/ 0fn]  >f] tsf]  nfut a9] sf] , 
shf{sf]  nfut ;d] t a9\g uPsf] n]  shf{ k|jfx k|lt:kwL{ 
ePg ls eGg]  u'gf;f]  / x] sf]  5 . shf{ lgIf] k cg'kft 
g] kfn / fi6«a} +sn]  lbPsf]  lgb] {zg cg';f/  Joj: yfkg 
ul/ Psf]  /  lgis[o shf{sf]  k|ltzt eg]  ahf/ sf]  cf} ift 
b/ eGbf a9L / x] tf klg Aoj: yfkg of] Uo cj: yfdf 
/ x] sf]  5 . 

Afl0fHo a} +sx?sf]  cf} ift cfwf/  b/  t'ngfTds 
?kdf o; a} +ssf]  klg l7s}  / x] sf] , cf} ift : k|] 8 dflh{g 
s] Gb|Lo a} +ssf]  lgod cg';f/  Joj: yfkg ePsf] , o; 
a} +ssf]  k|lt z] o/  cfDbfgL 36\b}  uPsf] , sf] ifsf]  nfut 
b/  ;d] t cf} ift b/  eGbf o; a} +ssf]  sd / xg  
uPsf]  5 . 

;du|df a} +ssf]  lgis[o shf{sf]  j[l4 /  shf{ 
lj: tf/ df ;+s'rg cfpg' jfx] s ;j}  ;'rf+sx? ahf/ sf]  
cf} ift b/ sf]  glhs / x] sf]  5 . lgis[o shf{ a9\g' /  
shf{ lj: tf/ df k|ult x'g g;s] sf]  sf/ 0fn]  d'gfkmf 
j[l4 nIo cg';f/  x'g ;s] sf]  5} g . lgis[o shf{ j[l4 
nfdf]  ;do g/ xg]  k|s[ltsf]  x'g]  ePsf] n]  cfufdL lbgdf 
a} +ssf]  k|ultdf s'g}  sld gx'g]  b] lvG5 .

Aofhb/  d'gfkmfsf]  k|d'v ;"rs xf]  . a} +sdf 
Aofhb/  lgwf{/ 0f ubf{ ahf/ df cGo a} +s ;/ x ;dod}  
lgwf{/ 0f gx'+bf d'gfkmfdf c;/  k/ ] sf]  5 . cGo a} +sn]  
Aofh 36fpg]  a] nf a9] sf]  /  a9fpg' kg] { a] nf 36fPsf]  
b[i6fGt ;d] t ljutdf lyof]  . o;sf]  sf/ 0f nufgL 
lj: tf/  ug{ /  lgIf] k ;+sngdf k|efj kg] { g}  eof]  . 

a} +sn]  xfn ljutdf h: tf]  ;/ sf/ L ;'ljwf, ;/ sf/ L 
k|fyldstf kfPsf]  5} g . a} +ssf]  ;Dk"0f{ lgodg g] kfn 
/ fi6«a} +saf6 cGo a} +s ;/ x x'g] , ;/ sf/ L sfo{qmd 
/  s[lif If] qsf]  ljsf;df sfo{qmd cuf8L a9fpg 
k|ToIf jf ck|ToIf bjfj cfpg]  t/  ;/ sf/ L If] q jf 
lgsfoaf6 s'g]  Privilege gkfpg]  x'+bf a} +ssf]  k|ultdf 
c;/  k/ ] sf]  5 . ;/ sf/ L z] o/ sf]  lx: ;f %! k|ltzt 
x'+bf ;+rfns ;ldlt b] lv cGo sfo{x?;d] t g] kfn 
;/ sf/ sf]  k|efjdf x'+bf cGo a} +s tyf ljQLo ;+: yfx? 
;/ x sfo{ ;+rfngdf l56f]  5l/ tf]  gePsf]  cfef; 
x'G5 . 

kl5Nnf]  lbgdf a} +ssf]  hgzlQm Joj: yfkgsf]  
Recruitment and Promotion cflb sfo{ nf] s;] jf 
cfof] uaf6 x'+b}  cfPsf] df ;du|df / fd|f]  sd{rf/ L a} +sn]  
kfPsf]  5 t/  Job turnover ug] { /  a} +ssf]  sfddf 
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a}      +s lbj;%&cf}      +

eGbf JolQmtu Career nfO{{ a9L Priority lbg]  k|a[lt 
sd{rf/ Ldf b] lvPsf]  5 . nf] s;] jfsf]  schedule 
cg';f/  glthf k|sfzg s'g'{kg{]  sf/ 0fn]  a} } +ssf]  ;du| 
k|ultdf k|efj k/ ] sf]  5 . a} +sdf cfGtl/ s ?kdf Right 
man in right place sf]  l;4fGt cg';f/  sd{rf/ L 
Posting gx'g', Job Analysis, Job load cg';f/  
sf]  Posting gx'g', ;?jf gLlt k"0f{ sfof{Gjogdf 
gcfpg', ;?jfsf]  nflu bjfjx''g', sd{rf/ L o'lgogdf 
nfUg]  sd{rf/ Lx?sf]  sfo{ ;Dkfbgdf k|efj kg'{, 
Under Staffing, Overstaffing sf]  ;d: of x'g', 
cfz /  qf;sf]  jftfj/ 0fdf sld cfpg'', u|fxs k|lt 
b] vfpg'kg] { ;bf;otfdf sld, ;du|df sd{rf/ Lx?df 
Motivational Environment df j[l4x'g g;s] sf] n]  
a} +ssf]  ;du| k|ultdf k|efj k/ ] sf]  b] lvPsf]  5 .

sd{rf/ Lsf]  sfo{;Dkfbg Prompt gx'g', k'/ ftg 
sfo{z} nL, sd{rf/ Ldf sd Competency, Aggressive 
ahf/ Ls/ 0fsf]  cefj, pRr nfutsf]  >f] tdf j[l4, 
Change Adoption Capacity df sdL, Change 
management k|ltsf]  pbfl;gtf, Financial 
Knowledge Friendly sd{rf/ Lsf]  cefj, dflysf]  
d'v tfSg]  k|j[lt, lg0f{o Ifdtfd sdL cflb sf/ 0f 
;d] t xfn a} +ssf]  k|ultdf afws ag] sf]  cj: yf  
/ x] sf]  5 . 

#= casf]  ;Defljt af6f]  M
dfly elgP h: t}  ahf/ df #@ j6f jfl0fHo a} +sx? 

Ps cfk;df Merger /  Acquisition df uP/  @) 
j6fdf ;Lldt e} ;s] sf] , To: t} , ljsf; a} +s, ljQ sDkgL 
/  n3'ljQ ;d] t Merger df uO{ cfkm\gf]  Strength 
a9fO{/ x] sf] , ahf/ sf]  7"nf]  lx: ;f lghL If] qsf ljQLo 
;+: yfx?n]  lnO{/ x] sf] , sfo{ ;Dkfbg ;d] t Prompt 
x'g]  u/ sf]  /  Decision making ;d] t l56f]  x'g]  
tyf Cost benefit Analysis sf]  cfwf/ df lghL 
If] qsf a} +s tyf ljQLo ;+: yfx?n]  sfo{ ;Dkfbg ul/  
/ x] sf]  cj: yfdf ;/ sf/ L : jfldTjdf / x] sf a} +sx?nfO{ 
Survival sf]  ;d: of x'g ;Sg]  cj: yf gcfpnf 
eGg ;lsGg . aflx/  cfPsf]  ;dfrf/  cg';f/  Big 
Merger sf]  s'/ f cfPsf]  /  To;df klg g] kfn a} +s 
ln= /  / fli6«o jfl0fHo a} +ssf]  Merger sf]  nflu ;'emfj 
;ldlt u7g u/ L ;s] sf]  cj: yfdf o; a} +ssf]  cj: yf 
s]  x'g]  t o;df ;f] Rg'kg] { a] nf cfPsf]  5 . o;y{ 
cfpbf lbgx?df s[lif ljsf; a} +ssf]  nlfu tklzn 
adf] lhd / 0fgLlt lnP/  cuf8L a9\bf Aoj;fo lj: tf/  

u/ L a} +lsª ahf/ df cfkm\gf]  ;xh pk: yLlt b] vfpg  
;lsG5 . 

-c_ k'g{;+/ rgf tyf ;'wf/ fTds sfo{ /  Aoj;fo 
lj: tf/ M

-s_ hgzlQm Joj: yfkgdf ;'wf/ Mk'g{;+/ rgf eGg]  
lalQs}  w] / }  If] qsf]  k'g{;+/ rgfsf]  s'/ f cfpb5 . 
dfly elgP h: t}  hgzlQmsf]  If] qdf hxf+ ;d: of 
5, To;sf]  k'g{;+/ rgf ug'{ h?/ L 5 . rfx]  
ljlgodfanLsf]  sf/ 0fn]  xf]  jf kl/ Iff k|0ffnL, 
lgo'lQ k|s[of, a9'jf k|s[of, tflndnfO{ k|efjsf/ L 
agfpg] , sd{rf/ LnfO{ sfd k|lt pQ/ bflo agfpg] , 
sd{rf/ LnfO{ sfddf nufj nufpg]  jftfj/ 0f 
agfpg] , sd{rf/ Lsf]  sfo{z} nLdf kl/ jt{g ug] {, 
lg0f{o Ifdtfdf j[l4 ug] {, Legacy Work Culture 
nfO{ kl/ jt{g ug] {, sd{rf/ Lsf]  pkfbsTj a9fpg]  
s'/ fsf]  ;'wf/  cflb hxfF ;d: of 5 To;df 
O & M survey u/ ] /  k'g{;+/ rgf ug'{ h?/ L  
/ x] sf]  5 . 

-v_ ;+u7g k'g;{+/ rgf jf ;'wf/ M 

 o;n]  sfo{ ;Dkfbgdf ;'wf/  cfpg]  x'G5 . 
xfnsf]  lbgdf a} +sn]  s] lx xb;Dd ;+u7gfTds 
k'g{;+/ rgfu/ L ;+u7gfTds ;'wf/  NofPsf]  5 
To;sf]  k"0f{ sfof{Gjog x'g ;ls/ x] sf]  5} g jf 
: ki6 sfo{ ljefhg /  sfo{ ljj/ 0fsf]  cefjn]  
cndndf k/ ] sf]  cj: yf 5 . o;nfO{ t'?Gt 
;dfwfg ug'{ h?/ L / x] sf]  5 . 

-u_  Aoj;fo j[l4M 

 o; a} +sn]  xfn ul/ / x] sf]  Aoj;fo j[l4sf]  / fkm\
tf/ n]  cjsf]  ahf/ df k|ltikwf{ ug{ ;Sb} g . 
Aggressive Marketing u/ L 7"nf shf{df 
nufgL lj: tf/  ug] {, ;fgf shf{ lj: tf/ df 
cfqmfds gx'g]  xf]  eg]  o; a} +ssf]  ahf/  lx: ;f 
cem 36\b}  hfg]  kSs}  5 . cGo a} +sn]  ;/ x 
Aofhb/  kl/ jt{g ug] { /  ;do ;fk] If nfu" ug] {, 
Go"g nfutsf]  lgIf] k ;+sng ug] {, pRr nfut 
o'Qm lgIf] k ;+sng u/ ] /  lgIf] ksf]  s'n nIo k"/ f 
ug] { k|j[lQ t'?Gt aGb ug'{kb{5 . Retail lgIf] kdf 
hfg' kg] { 5 . Non fund Aoj;fo j[l4 ug'{ t 
emg o; a} +ssf]  k|yd st{Jo eO;s] sf]  5 . 
ahf/  lx: ;f x] g] { xf]  eg]  a} +s Uof/ ] 06L /  Pn l; 
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sf]  k|efu a9fpg' kg] {5 h;sf]  k|ToIf k|efj lkm 
tyf sldzg cfDbfgL dfkm{t d'gfkmfdf kb{5 . 
Alternative Delevery Channel sf]  j[l4df 
;d] t a} +s k5f8L 5 . Foreign currency sf]  
sf/ f] jf/  t emg ;fx|}  guGo h: t}  ePsf]  5 . 
ljutdf o; sf/ f] jf/  nfO{ tflsPsf]  Outlet 
;d] t 36] sf]  cj: yf 5 . o;y{ cjsf]  lbgdf 
Aggressive Marketing u/ L Joj;fo lj: tf/  
ug{ ;lsPg eg]  ahf/ df k|ltikwf{ ug{ ;lsg]  
cj: yf 5} g . 

-3_ ;DkQLsf]  u'0f: t/ df ;'wf/ M 

 xfn a} +sdf hNbf]  aNbf]  ;d: of eg] sf]  lgis[o 
shf{ /  kfpg'kg] { Aofhsf]  j[l4 xf]  . o;sf]  
k|ToIf k|efj d'gfkmfdf kg] { ePsf] n]  a} +sn]  
xfnsf]  cj: yfdf ;fdgf ug'{ k/ ] sf]  ;d: of 
;d] t olx / x] sf]  5 . lgis[o shf{ / xg'df 
sd{rf/ Lsf]  d] xgt, afXo Joj;flos jftfj/ 0f /  
Joj: yfkgsf]  lg0f{osf]  Ifdtf d'Vo x'G5, cjsf]  
lbgdf o;nfO{ 36fpg ;lsPg eg]  ;du|df 
a} +ssf]  ;fvdf g}  cfFr cfpg]  cj: yf ;[hgf x'g 
;Sb5 . 

-ª_ vr{ s6f} tL, d'gfkmf a[l5, EPS /  DPS df j[l4M 
 ljutdf o; a} +ssf]  sd{rf/ L vr{ a9L / x] sf]  s'/ f 

cfPtf klg g] kfn a} +s ln= /  / fli6«o jfl0fHo 
a} +ssf]  ;] jf ;'ljwf sf]  bfhf] df a9L b] lvb} g t/  
sd{rf/ Lsf]  pTkfbsTj /  Aoj;fosf]  cfzfltt 
j[l4 gePsf]  sf/ 0fn]  vr{ a9L b] lvPsf]  xf]  . 
nIo cg';f/  Aoj;fo j[l4 ug] {, sd{rf/ Lsf]  
pTkfbsTj tyf sfo{ z} nLdf ;'wf/  ubf{ cfDbfgL 
j[l4 x'G5 /  vr{sf]  cg'kft : jtM 36\g hfG5 . 
o;y{, o; a} {ssf]  ;j}  eGbf ;d: of eg] s}  
sd{rf/ Lsf]  pTkfbsTjdf sdL /  Joj;fo j[l4df 
sdLx'g' / x] sf]  5 . cfDbfgL j[l4 x'+bf : jtM 
gfkmf j[l4 x'G5, gfkmf j[l4 eP kl5 EPS, 
DPS /  sd{rf/ L af] g; ;d] t j[l4 x'G5 . 

-r_ u|fxs 5gf} 6M 

 aiff} {+b] lv s[lif ljsf; a} +s eg] sf]  shf{ k|bfg 
ug] { a} +s xf] , o; a} +sn]  lgIf] k lnb} g eGg]  ;f] r 
ce} m klg hgdfg;df e] l6G5 . of]  ;f] rnfO{ 
hg: t/ af6 lr/ ] /  u|fld0f e] ub] lv zx/ ;Ddsf 
hgtfx?af6 Go"g nfuto'Qm lgIf] k ;+sngsf]  

bfo/ fdf Nofpg' kb{5 . shf{ u|fxs ;d] t ;fgf 
shf{ lng dfq o; a} +sdf cfpg]  /  sd{rf/ Lx? 
;d] t To: tf u|fxsx?;Fu / dfpg]  cj: yf / x] sf]  
5 . hj;Dd 7"nf shf{ u|fxs;Dd k'lub} g, 
Corporate House df kx'+r lj: tf/  ug{ 
;lsb} g, Aoj;fo lj: tf/ sf]  / km\tf/  ljutsf]  
eGbf kl/ jt{g ug{ ;lsb} g h;sf]  sf/ 0f a} +s 
ahf/ df k|ltikwf{ ug{ ;Sg]  cj: yf b] lvb} g . 
o;y{ of]  cj: yfnfO{ lr/ ] /  cuf8L a9\g' h?/ L 
/ x] sf]  5 . 

-5_ Aoj;fo lj: tf/ sf]  nflu k|ljlwdf ;'wf/ M 

 a} +sn]  xfn ;+rfng u/ ] sf]  Software 
International Standard sf]  Software xf]  . 
o;sf]  ljZj;gLotf klg / fd|f]  / x] sf]  5 . o;df 
ePsf]  ;j}  Feature x? k"0f{?kdf k|of] u ePsf]  
5} g eGg]  s'/ f cfpg]  u/ ] sf] n]  cjsf]  lbgdf o;sf]  
Full Fledge df k|of] u u/ L Digital Product 
;d] t k"0f{ ?kdf k|of] udf Nofpg' h?/ L ePsf]  
5 . cjsf]  lbgdf ATM service, Aoj;flos 
If] qdf Branch Network lj: tf/ , Extension 
Counter, Government service, Portfolio 
Management, Corporate Portfolio cflb 
Jojl: yt ePg eg]  a} +sn]  Survive ug{ ;Sg]  
cj: yf b] lvb} g . 

-cf_ ;'wf/ sf]  nflu cGo af6f] x?M  

-s_ Big Merger df hfg] M h;/ L g] kfn a} +s ln=/  
/ fli6«o jfl0fHo a} +ssf]  Merger sf]  s'/ f 
cfPsf]  5, of]  a} +s ;d] t To;df ;dfj] ; x'g]  
/  ahf/ df ;j}  eGbf 7"nf]  lx: ;f ePsf]  a} +ssf]  
?kdf cfkm"nfO{ : yflkt ug{ ;lsG5 . cGo a} +s 
tyf ljQLo ;+: yfx?df b] lvPsf]  Merger df 
hf+bfsf]  ;d: of of]  Merger df klg gcfpnf 
eGg ;lsGg To;sf nflu sd{rf/ L ju{df /  ;du| 
Joj;fodf o;sf]  k|efj nfO{ z'Id d'Nof+sg u/ ] /  
cuf8L a9\g ;lsG5 . o: tf]  ePdf lghL If] q;Fu 
;lhn}  k|ltikwf{ ug{ ;lsg]  cj: yf / x] sf]  5 . 

-v_ ljsf; sfo{ ug] { u/ L 5'6\6}  P] g af6 ;+rfngdf 
Nofpg] M ljutdf s[lif ljsf; a} +s P] g, @)@$ 
af6 ;+rfng ePsf]  o; a} +s, BAFIA /  g] kfn 
/ fi6« a} +ssf]  lgb] {zg dfGg afWo gx'g]  u/ L 5'6\6}  
P] gaf6 rfNg kfpg]  Joj: yf ePdf cfkm\gf]  kl/ j] z 
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cg';f/  Aoj;fo lj: tf/  u/ L ahf/ df 5'6\6}  
klxrfg : yfkgf ug{ ;Sb5 . o; a} +sdfkm{t 
;/ sf/ sf]  ljsf;]  sfo{qmd ;+rfng ug] {, s[lif 
If] qsf]  Lead a} +ssf]  ?kdf sfo{ ug] { jftfj/ 0f 
;[hgf ug{ ;lsG5 . 

-u_ Share Divestment u/ L Public z] o/ sf]  
proportion a9fpg] M ;/ sf/ L z] o/ sf]  lx: ;f 
sd u/ L Public share sf]  lx: ;f j[l4 ug] {, 
h;af6 ;/ sf/ L Intervention sd ug] { /  
h;/ L cGo lghL If] qsf a} +s;/ x lg0f{o Ifdtfdf 
j[l4 ug{ ;lsG5 . 

-3_  g] kfn / fi6« a} +s tyf ;/ sf/ L lgsfox?af6 x'g]  
lgodgdf Privilege lng] M a} +s tyf ljQLo 
;+: yfx?nfO{ hf/ L ul/ Psf]  lgb] {zgx? ;/ sf/ L 
: jfldTjsf a} +sx?nfO{ lghL If] qsf a} +sx? ;/ x 
nfu' ul/ Psf]  cj: yf 5 . otf ;/ sf/ L sfo{qmd 
klg ;+rfng ug'{kg] {, 6«] 8 o'lgogsf]  ;'ljwf, 
;/ sf/ L lgoGq0f cflbsf]  sf/ 0fn]  ;j}  lgod 
tyf lgb] {zgx? ;d] t Comply ubf{ a} +ssf]  
;du| k|ultdf afwf ;[hgf ePsf]  5 . o;y{, 
a} +snfO{ 5'6 lbbf ;d] t lgod tyf lgb] {zgdf 
vf;}  c;/  gkg] { If] qx?df 5'6 lbg ;lsG5, 
o; tkm{ a} +sn]  kxn ug'{ kb{5 . To: t} , g] kfn 

/ fi6« a} +saf6 lbg]  refinance ;'ljwf, Aofhb/  
sf] l/ 8f] / sf]  ;'ljwf, Spread Margin sf]  ;'ljwf, 
;x'lnotk"0f{ shf{sf]  ;'ljwf, CRR, SLR ratio 
df ;'ljwf cflb pknAw u/ fpg ;lsG5 . 

cGtdfM
lghL If] qsf jfl0fHo a} +sx? Pscfk;df Merger 

& Acquisition (M&A) uP/  ;Lldt a} +sdf kl/ 0ft 
x'b}  hfFbf ltgLx?sf]  sd{rf/ L Joj: yfkg jfx] s 
Aoj;flos Ifdtfdf Synergistic j[l4 e}  / x] sf]  5 . 
;/ sf/ L a} +sx? k'/ fg}  sfo{z} nL /  k|ljlw lnP/  clu 
al9/ x] sf]  cj: yfdf g] kfn / fi6« a} +saf6 a} +sx?nfO{ 
lbg]  Pp6}  lgb] {zgsf]  kfngfdf 7"nf]  leGgtf b] vf k/ ] sf]  
5 . ;/ sf/ sf]  d'Vo lx: ;f / x] sf]  o; a} +sdf k'/ fgf]  
sfo{z} nL, Aoj;fosf]  36\bf]  j[l4 b/ , gof+ k|ljlw 
d} qL hgzlQm lgdf{0f b't{ gx'g', gof+ Product sf]  
ljsf; b't{ gx'g', nlIft d'gfkmf xfl;n gx'g', ;/ sf/ L 
sfo{qmd ;+rfng ;d] t ug'{kg] {, ;/ sf/ L k|efj / lx/ xg]  
clg lghL If] qsf a} +s tyf ljQLo ;+: yfx?df h: tf]  
k|ltkmn vf] lhg' o: tf]  cfkm} df lj/ f] wfef; tyf d] n 
gfvfg]  s'/ fx? ;'wf/  ug'{ h?/ L / x] sf]  b] lvG5 . n

n]vs s[lif ljsf; a}+sdf jl/i7 zfvf k|d'v x'g'x'G5 .
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ljgf]  b sf]  O/  fnf

ljifo k|j] z 
sfof{no eGg] lalQs}  sfo{;Dkfbg ug] { 7fpF eg] /  

a'lemG5 . tf] lsPsf]  nIo k|fKt ug{ ;Dkfbg ul/ g]  
ljleGg lqmofsnfkx? h'g ;Ël7t ?kn]  ;[hgf 
eO{ lglZrt lhDd] jf/ Lsf cfwf/ df sfo{ ;Dkfbg u/ L 
p2] Zo k|flKt;Fu hf] l8Psf]  ef} lts : yfg jf lhDd] jf/ L 
lgwf{l/ t : yfg g}  sfof{no x'g\ . ;fj{hlgs jf lghL 
sfof{nosf nflu ;+u7g -organization_ x'g'kb{5 eg]  
sfof{no geOsg ;+u7gaf6 pknAw u/ fOg]  j: t' tyf 
;] jf pkef] Qmf jf u|fxs;Dd k'¥ofpg ;lsFb} g .

sfof{nolagf s'g}  klg ;+u7g cl: tTjdf / xg 
;Sb} g . ;fj{hlgs jf lghL, 7"nf]  jf ;fgf]  x/ ] s 
;+u7gsf nflu sfof{no cleGg cËsf]  ?kdf 
/ x] sf]  x'G5 . ;+u7gsf]  p2] Zo cg';f/  jf ;+u7gsf]  
sfo{If] q, u|fxs ;] jf, ;] jf k|jfxsf]  ef} uf] lns cfwf/  
cflbsf cfwf/ df ;] jf sfof{nox? : yfkgf ug] { 
ul/ Psf]  x'G5 . sfof{no : yfkgfsf]  d"n cfwf/  g}  
u|fxs ;] jf xf]  . ;+u7gn]  pKkfbg /  k|jfx u/ ] sf 
;] jf k|fKt ug] { u|fxsx?sf]  pknAwtf /  cfjZostfsf 
cfwf/ df sfof{no : yfkgf /  ljsf; ul/ Psf]  x'G5 . 
;] jf k|jfx ug] { sfof{nosf]  ;+u7gfTds nIo, k|jflxt 
;] jfsf]  u'0f: t/ , ;] jf k|jfx ug] { ;DaGwL lgofdsLo 
Joj: yf, k|jflxt ;] jfsf]  ;'/ Iff k|aGw cflbsf cfwf/ df 
sfof{nosf]  : jfldTj lgwf{/ 0f u/ L sfof{no : yfkgf 
ug] { ul/ Psf]  x'G5 . a} +s tyf ljQLo ;+: yfsf]  sfof{no 
: yfkgfsf nflu ;|f] tsf]  ;'/ Iff d'Vo cfwf/  dflgPsf]  
x'G5 . a} +sn]  ;] jf k|jfx ug{sf nflu ;+sng ug] { 
;|f] tsf]  ;'/ Iff /  ;b'kof] uLtfsf]  k|Tofe't u/ L sfof{no 
: yfkgf /  ;~rfng ug] { ul/ Psf]  x'G5 . 

sfof{no Tof]  P] gf xf]  hxfFaf6 ;+: yf jf ;+u7gsf]  
?k 5n{Ë b] lvPsf]  x'G5 . sfof{no : yfkgf, ;~rfng 
/  Joj: yfkg ubf{sf jvtg}  ;+: yf jf ;+u7gsf]  p2] Zo, 

nIo, ;] jf k|jfxsf]  dfkb08, ;'/ Iff k|Tofe"lt cflbsf]  
cfFsng ul/ Psf]  x'g' kb{5 . Jofj;flos ;+: yf gfkmf 
cfh{g u/ L nufgLstf{nfO{ d'gfkmf lbg : yfkgf ePsf 
PsfOx? x'g\ . nufgLstf{sf]  nufgL ;'/ lIft kl/ rfng 
u/ L gfkmf k|bfg ug'{ Jofj;flos ;+: yfsf]  d'n  
p2] Zo xf]  . 

o: tf]  p2] Zo k|flKt ug] { d'ndGq g}  sfof{no 
;~rfng ug] { cfwf/ x? x'g\ . ef} lts j: t' Jofkf/  ug] { 
;+: yfx?n]  : yfkgf /  ;~rfng ug] { zfvfeGbf ;] jf 
k|jfx ug] { ;+: yfx?n]  ;~rfng 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]  
lb3{sfnLgtf, ;] jf ;j{;'netf, gfkmfhGotf nufot 
ljleGg kIfx?sf]  ljZn] if0f u/ L zfvf ;~rfng ug'{ 
kb{5 . a} +s tyf ljQLo ;+: yfsf zfvf sfof{no 
;~rfng ubf{ s;/ L dha'tL xfl;n ug{ ;lsG5 eGg]  
d'Vo ljifo o; k|;+udf ;d] 6\g vf] lhPsf]  5 . 

!= lgofdsLo Joj: yfsf]  kl/ kfngf
a} +s : yfkgfsf]  : jLs[lt lbg]  klxnf]  P] g sDkgL P] g 

@)^# xf]  . sDkgL P] gsf]  k|fjwfg adf] lhd : jLs[lt k|fKt 
;+: yfnfO{ a} +s tyf ljQLo ;+: yf ;DaGwL P] g @)&# df 
tf] lsPsf]  ;Ldf;Dd ljQLo sf/ f] af/  ug{ : jLs[lt lbg]  
sfd g] kfn / fi6« a} +sn]  lbg]  ub{5 . a} +s tyf ljQLo 
;+: yfsf]  / ] vb] v, v6gk6g, Joj: yfkg, lgoGq0f tyf 
lgl/ If0f 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] {zgx?sf]  cIf/ ; 
kl/ kfngf u/ L zfvf sfof{no : yfkgf /  ;~rfng  
ug'{ kb{5 . 

Jofj;flos ;+: yfdf sfof{no 
;~rfngsf dha't cfwf/ x? 
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@= hgzlQm Joj: yfkg
Jofj;flos ;+: yfsf zfvf sfof{nox? ;~rfngsf]  

k|d'v kfq sd{rf/ L xf]  . dfgj;|f] t Joj: yfkg Ps 
hl6n /  ;+j] bgzLn ljifo xf]  . dfgjLo ;|f] tsf]  k|flKt 
/  kl/ rfngdf zfvf sfof{nosf]  ;~rfng d'hj'tL 
lgwf{l/ t / x] sf]  x'G5 . zfvf sfof{non]  k|jfx ug] { ;] jf 
/  dfgj ;|f] t ljr ;sf/ fTds ;DaGw / x] sf]  x'G5 . 
zfvf sfof{non]  k|jfx ug] { ;] jfsf]  ljljwtf ;] jfu|fxLsf]  
cfjZostfn]  lgwf{/ 0f ub{5 . ;] jfu|fxLsf]  ;] jf k|flKt 
k|ltsf]  cfjZostf /  ;] jf k|jfx ug] { sd{rf/ Lsf]  ;] jf 
k|jfxsf]  k|lta4tf g}  sfof{no ;~rfngsf]  k|yd 
dha't cfwf/  xf]  . u|fxssf]  cfjZostf sdeGbf sd 
;dodf k|lt: kwL{ d"Nodf k|jfx ug{ ;Sg]  dfgj;|f] tn]  
;~rfng ug{{] { sfof{no lb3{sfnLg ?kdf alnof]  
x'G5 . ;] jf ljljwtfsf nflu dfgj;|f] tnfO{ lg/ Gt/  
?kdf tflnd, df} lb|s tyf u} x|df} lb|s pTk|] / 0ff, 
Employee Wellbeing, Scheduled regular break, 
Acknowledgement nufotsf ljlw tyf sfo{x? 
cfjZos / x] sf]  x'G5 .

#= sfo{rfk lgwf{/ 0f /  Joj: yfkg 
Jofj;flos ;+: yfsf zfvf sfof{nox? d'gfkmf 

cfh{gsf]  nflu : yfkgf ePsf x'G5g\ . gfkmf ;[hgf 
ug] { ljifo ;] jf k|jfx z'Ns;Fu ;DalGwt / x] sf]  x'G5 . 
;] jf k|jfx u/ L z'Ns cfh{g u/ ] dfq sfof{no gfkmfdf 
;~rfng x'g ;Sb5 . lgwf{l/ t sfg'gsf]  kl/ lwleq 
/ xL sfof{nosf]  sfo{ rfk u0fgf sfof{no ;~rfngsf]  
d'Vo cfwf/  agfpg]  xf]  eg]  dfq sfof{no bl/ nf]  
9+un]  ;~rfng x'g ;Sb5 . sfo{rfk lgwf{/ 0f ug{sf 
nflu sfo{x?nfO{ ;"Id PsfOdf ljefhg ug'{ kb{5 . 
ljeflht sfo{ ;Dkfbg ug] { hgzlQmsf]  sfo{;Dkfbg 
Ifdtf, u'0f: t/ Lotf, sfo{ lg/ Gt/ tf, nugzLntf, 
;] jf k|jfxk|ltsf]  lgi7fefj, ;+u7gk|ltsf]  k|lta4tf 
cflbsf cfwf/ df sfo{ ;Dkfbgsf]  vfsf tof/  ug'{ 
kb{5 . o: tf]  sfo{ lglZrt ;dofGt/ df ul/ / xg' 
kb{5 . Joj;fo j[l4 ;"rsf+ssf]  cfwf/ df yk ePsf 
sfo{x?sf]  sfo{rfk u0fgf lg/ Gt/  ul/ / xg' kb{5 . 
bl/ nf]  sfof{no Joj: yfksf]  csf] { cfwf/  eg] sf]  
lgwf{l/ t sfo{rfk Joj: yfkg xf]  . sfo{rfk Joj: yfkg 
ug{ dfgjLo jf k|fljlws ;xfotf h?/ L kb{5 . 
k|fljlws ?kdf Joj: yfkg ug{ ;Sg]  sfo{rfknfO{ 
k|ljlwsf dfWodaf6 Joj: yfkg ug'{ cfhsf]  d'Vo 
cfjZostf xf]  .

$= : yflkt dfkb08 /  l;4fGtx?sf]  k|of] u 
sfof{nosf]  gfkmfhGotf sfod ug{ cGt/ f{li6«o 

?kdf : yflkt /  k|of] u l;4 Joj: yfkgsf l;4fGtx? 
cjnDag ug'{ kb{5 . o;sf nflu 5l/ tf]  Joj: yfkg 
(Lean Management), ;Dk"0f{ u'0f: t/  Joj: yfkg 
(Total Quality managemtn) six sigma nufotsf 
l;4fGtx?sf]  k|of] u ug{ ;lsG5 . o; k|sf/ sf 
l;4fGtx?sf]  k|of] un]  sfof{nodf / x] sf dfgjLo 
tyf u} / dfgjLo ;|f] tx?sf]  ;d'lrt pkof] usf]  cfwf/  
l;h{gf ub{5 . dfgj tyf u} / dfgj ;|f] tsf]  pknAwtf 
/  pkof] uaLrsf]  km/ s u0fgfsf cfwf/ df Joj: yfksLo 
lg0f{oåf/ f sfof{no ;~rfng nfO{ jnLof]  agfpg 
;lsG5 . 

%= sfof{nox?sf]  ef} lts Joj: yfkg 
;] jf k|jfx ug] { : yfg, sfof{nosf]  cfGtl/ s 

;fh;Hhf, ;le{; 8] S;, u|fxs rfk Joj: Yffkg, u|fxs 
u'gf;f]  Joj: Yffkg, ;'/ Iff k|aGw, Fault Detectation 
device cflbn]  sfof{nosf]  dha't Joj: yfkg eP 
gePsf]  ;"rs ub{5 . dha't sfof{no Joj: yfkg 
ug{sf nflu u|fxs d} qL /  k|lt: kwL{ sfof{no 
Joj: yfkg ug{ cfjZos / x] sf]  x'G5 . k|lt: kwL{ ;] jf 
k|jfx ug] { ;+: yfx?sf]  sfof{no ;fh;Hhfsf]  ljifonfO{ 
;] jfu|fxLn]  ;] jf k|fKt ug] { cltl/ Qm ;'ljwfsf]  ?kdf 
lng]  ub{5g\ . sfof{no kx'Fr /  sfof{nosf]  cfGtl/ s 
Joj: yfkgn]  ;+: yfsf]  Vofltdf ;d] t a9f] Q/ L /  x|f; 
NofpF5 . To;} n]  ef} lts Joj: yfkg ubf{ ;+: yfsf]  
VoftLdf a9f] Q/ L x'g]  u/ L Joj: Yffkg ug{ cfjZos 
/ x] sf]  x'G5 . 

^= ;"rsf+ssf]  ljZn] if0f 
zfvf sfof{nox?sf]  jlni7tf dfkg ug] { csf] { 

cfwf/  ;"rsf+s xf]  . ;+u7gn]  lgwf{/ 0f u/ ] sf]  nIo 
k|flKtsf]  cj: yf, nIo /  pknlAwaLrsf]  km/ s, 
sfo{;Dkfbgdf ;DnUg dfgjLo, ;"rgf k|ljlw /  ef} lts 
;|f] tsf]  pknAwtf, nIo k|flKtsf]  k|oTg, nIo k|fKt ug{ 
cfOk/ ] sf sl7gfOx?, lgwf{l/ t nIo lgwf{/ 0fsf]  cfwf/ , 
;] jf k|jfx;Fu ;DalGwt a[xt cfly{s ;"rsf+sx?, 
/ fhg} lts ;fdflhs kl/ b[io cflbsf cfwf/ df 
;"rsf+ssf]  Jofks ljZif0f u/ L sfof{nosf]  jf: tljs 
cj: yf lgwf{/ 0f ug'{ kb{5 . ;"rf+sLo ljZn] if0fsf 
cfwf/ df sfof{nosf]  dha'tL lgwf{/ 0f ug] { ul/ G5 . 
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&= Joj: yfksLo lg0f{o
sfof{no : yfkgf, sfof{nsf]  gfkmfhGotf, u|fxs 

pknAwtf, k|lt: kwL{ ;] jfsf]  cj: yf, ;] jf k|jfxsf]  
;Gt'li6 cflb ljZn] if0fsf cfwf/ df Joj: yfkgn]  sfof{no 
lg/ Gt/ tf, : yfgfGt/ 0f, k'gM;+/ rgf, ;dfof] hg jf 
aGbsf]  lg0f{o ug] { ub{5 . o; k|sf/ sf]  lg0f{on]  lga{n 
/  ;+u7g÷;+: yfsf]  k|ult e¥ofË -Progress Ladder_ 
sf]  Slope -s/ fnLkg_ df gsf/ fTds of] ubfg lbg]  
zfvf sfof{nosf]  lg/ Gt/ tf 6'6fpg ;xof] u ub{5 . 

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} +sdf 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{no g}  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]  lb3{sfnLg 
bfloTj, sd{rf/ Lx? Joj: yfkg, Personnel Turnover, 
zfvf ;~rfngsf nflu k|fljlws, k|zf;lgs, dfjgLo 

Joj: yfkg nufotsf ljleGg cj/ f] wx?nfO{ Joj: yfkg 
ub} { a} +lsª ;] jf lj: tf/  ug] { cfwf/  g}  alnof]  zfvf 
: yfkgf /  ;~rfngsf]  cfwf/  xf]  . d'Vo ?kdf 
dfgj;|f] t /  u} /  dfgj ;|f] tsf]  ;d'lrt pkof] unfO{ ;] jf 
Joj: Yffkgsf]  d] ?b08sf]  ?kdf lng]  ul/ Psf]  x'G5 . 
alnof]  zfvf Joj: yfkgdf Joj: yfksLo lg0f{osf]  
d'Vo e"ldsf / x] sf]  x'G5 . n

n] vs s[lif ljsf; a} +s lnld6] 8  
zfvf kfFrvfnsf k|aGws 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 (Concept)
s'g sfdsf]  nflu slt ;do lbg]  /  ;f]  sfdsf]  

nflu pTs[i6 ;do s'g xf]  egL klxNofpg]  tyf 
cjnDag ug] { lghL Pj+ ;f+u7lgs Joj: yfkg z} nL 
;do Joj: yfkg xf]  . ;do Joj: yfkg s'g}  JolQm 
: jo+sf]  /  ;+u7gsf]  lxtsf]  nflu pkNfJw ;dosf]  
cTo'Qd pkof] u ug] { snf xf]  . k|To] s ;+u7gn]  cfgf]  
sfd k|efjsf/ L /  ;Ifd 9+un]  ;Dkfbg xf] ;\ eGg]  
rfx] sf]  x'G5 . ;dosf]  dxTjnfO{ a'e] m/  ;donfO{ 
k|efjsf/ L ?kdf cTo'Qd 9+un]  pkof] u ug{ ;Sg]  JolQm 
dfq ;kmn x'g ;S5 . ;kmn Joj: yfksn]  cfgf]  
;f+u7lgs Pj+ JolQmut of] hgf /  lqmofsnfkx? to 
ug{ ;dosf]  ;xL pkof] u /  ;xL ;dodf ;fwgx?sf]  
nufgLaf6 kl/ 0ffdsf]  ;'lglZrttf ug] { k|of; u/ ] sf]  
x'G5 . 

;do ;w} + ultzLn x'G5, t/  cfh ul/ g'kg] { sfd 
ef] ln ubf{ To;sf]  k|ltkmn /  dxTjdf 7"nf]  km/ s 
kg{;S5 . ;dodf xfl;n x'g g;s] sf]  kl/ 0ffd 
k|To'Tkfbs x'g;S5 . k|efjsf/ L ;do Joj: yfkgn]  
åGå ;dfwfg ug{ /  tgfj sd ug{ ;d] t d2t u5{ . 
Joj: yfksn]  ;xL 9+un]  ;do Joj: yfkgnfO{ cjnDag 
ug{ ;s] df x'g ;Sg]  gf] S;fgLsf]  ;DaGwdf lrlGtt 
eO/ xg' kb} {g . ;do Joj: yfkgsf]  qmddf cfkm"n]  ug{ 
vf] h] sf]  sfd ;do;fk] If Pj+ ;fGble{s 5, 5} g egL 
k/ LIf0f ul/ / xg' k5{ . 

"Time and Tide wait for None” cyf{t lat] sf]  
;do slxNo}  kms] {/  cfpb} g . of]  ;a} nfO{ hfgsf/ L 
ePsf]  ljifo eP tfklg hfgsf/ L gePsf]  h: tf]  xfd|f 
lqmofsnfkx? x'G5g\ . ;do Joj: yfkgsf]  ;Gbe{df 
ljleGg ljåfgx?n]  cfgf ljrf/  JoQm u/ ] sf]  kfOG5 . 

s;} n]  eg] sf 5g\, “Money, I can only gain or 
lose. But time I can only lose. So, I must spend 
it carefully” . To;} u/ L : 6] km] g cf/ = seLn]  eg] sf 

5g\, "The key is in not spending time, but in 
investing it” .

To;} n]  ;do s6fpg] , latfpg] , sf6\g] , h: tf 
Aoy{sf]  s'/ f ug'{ / fd|f]  cEof; xf] Og . ;do t 
nufgL ug] { xf]  . uf} td a'4n]  æjt{dfgdf s] lGb|t xf} +Æ 
egL lbg'ePsf]  pkb] z ;do Joj: yfkgsf]  d"n ;Gb] z 
xf]  . of]  nufgL xf] , Joj: yfkgsf]  lgs}  dxTjk"0f{ cf} hf/  
xf]  h;n]  dflg;nfO{ nIo xfl;n ug{ d2t ub{5 . 

;do Joj: yfkg cGtu{t ;d] l6g]  tTjx?  
(Elements of Time Management)

;do Joj: yfkg k|efjsf/ L of] hgf, : ki6 nIo, 
;do;Ldf h: tf tTjx?sf]  ;+of] hg xf]  h;cGtu{t 
;d] l6g]  tTjx?nfO{ lgDgfg';f/  pNn] v ug{ ;lsG5 . 

zz ;do pkof] usf]  k|efjsf/ L of] hgf lgdf{0f ug] {, 

zz p2] Zo /  nIo lgwf{/ 0f ug] {, 

zz ;do;Ldf tf] Sg] , 

zz lhDd] jf/ L tyf clwsf/  tf] Sg] , 

zz cfjZostf /  dxTjsf]  cfwf/ df k|fyldstf lgwf{/ 0f 
ug] {, 

zz ;xL ;do ;xL sfo{sf]  nflu vr{ ug] { /  

zz To;sf]  k|efjsfl/ tf d"Nof+sg ug] { h: tf sfo{x? 
kb{5g\ .

sfd, sfof{Gjog, k|fyldstf, of] hgf, kl/ of] hgf 
/  ck] lIft kl/ 0ffdsf]  ;du| : j?k g}  ;do Joj: yfkg 
xf]  . o;nfO{ pknlAwsf]  s;Ldf / fv] /  xg'{kg] { x'G5 .

ctM ;do Joj: yfkg s'g}  lglZrt sfo{ ug{ slt 
;do nfU5 egL of] hgf agfpg] , sfof{Gjog ug] { tyf 
To;sf]  lgoGq0f ug] { snfsf]  ?kdf klg lrlgG5 .

;do Joj: yfkg  
(Time Management):   

s]  /  s;/ L <
sfzLgfy e§/ fO{ 
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;do Joj: yfkgsf]  dxTj  
(Importance of Time Management)

;donfO{ s;/ L pkof] u ug] { eGg]  ;DaGwdf of] hgf 
agfO{ sfof{Gjog ul/ of]  eg]  plrt ;dodf ;sf/ fTds 
kl/ 0ffd xfl;n eO{ ;+u7gsf]  nIo ;xh, ldtJooL 
/  k|efjsf/ L 9+un]  xfl;n x'g;S5 . @)&@ ;fnsf]  
g] kfnsf]  ;+ljwfgdf ;dod}  of] hgf /  ah] 6 lgdf{0f u/ L 
sfof{Gjog ug{ wf/ f !!( df k|To] s jif{ cy{dGqLn]  
/ fhZj /  Joosf]  cg'dfg ;+3Lo ;+;bdf k] z ug] { ldlt 
g}  tf] lsPsf]  5 . cyf{t cfufdL cfly{s jif{sf]  nflu 
rfn' cf=j= sf]  h] 7 !% ut]  ah] 6 k] z ug'{kg] { x'G5 . 
;do kfng /  cf1fsfl/ tfsf]  ljifo s[lif ljsf; a} +s 
ln= sd{rf/ L ;] jf ljlgodfjnL, @)^@ sf]  kl/ R5] b 
* sf]  ljlgod ( df ;d] t pNn] v ul/ Psf]  5 . 
h;sf]  cy{ x/ ] s sd{rf/ Ln]  ;dosf]  k"0f{ kfngf u/ L 
cfgf]  sfo{;Dkfbg k|efjsf/ L agfpg'kg] { x'G5 . To: t}  
kl/ R5] b ( sf]  ljlgod !* df sd{rf/ Lsf]  ;a}  ;do 
a} +ssf]  clwgdf x'g]  elgPsfn]  sd{rf/ Lx?sf nflu 
;dosf]  dxTj cem a9L ePsf]  b] lvG5 . cfd?kdf 
;do Joj: yfkgsf]  dxTjnfO{ lgDgfg';f/  pNn] v ug{ 
;lsG5 .

zz ;dosf]  plrt Joj: yfkgn]  ;+u7gfTds 
sfo{s'zntf a9fpF5 .

zz k|efjsf/ L ;do Joj: yfkgn]  sfo{sf ;DaGwdf 
pTkGg x'g ;Sg]  hf] lvd Go"gLs/ 0f x'G5 .

zz ;dosf]  ;xL Joj: yfkgaf6 ;fwgsf]  cTo'Qd 
pkof] u eO{ u'0f: t/ Lo kl/ 0ffd pknJw x'G5 .

zz åGå /  tgfj Go"gLs/ 0f ug] { sfo{df ;do 
Joj: yfkgn]  dxTjk"0f{ e"ldsf lgjf{x ub{5 . 

zz ;dosf]  plrt Joj: yfkgaf6 u|fxs hgtfnfO{ 
;xL ;dodf ;] jf k|jfx eO{ hgljZjf; a9\5 .

zz k|efjsf/ L ;do Joj: yfkgsf]  dfWodaf6 uNtL x'g]  
;Defjgf sd x'G5 . 

zz tgfj Joj: yfkg ug{ ;xh x'g]  .

zz lgod, sfg'g, lgodgsf/ L lgsfosf]  lgodg 
cflbsf]  kl/ kfngf ug{ ;lsG5 . h;n]  ubf{ 
hl/ jfgf, Voflt nufotsf]  hf] lvd Go"gLs/ 0f x'g 
hfG5 .

;do Joj: yfkg / 0fgLltx?  
(Strategies of Time management)

;do Joj: yfkg Pp6f Joj: yfksLo snf tyf 
sf} zn xf]  . ;Lldt ;dosf]  clwstd pkof] u u/ L 
lgwf{l/ t nIo k|efjsf/ L ?kdf xfl;n ug{ o;sf 
/ 0fgLltx?df ;d] t ljrf/  k'¥ofpg' kb{5 . h'g 
;j{: jLsfo{ ge}  kl/ l: ylt cg';f/  k|of] u ug'{kg] { x'G5 . 
h;nfO{ lgDgfg';f/  pNn] v ug{ ;lsG5 .

zz nIo lgwf{/ 0f ug] { (Set Goals)

zz ;donfO{ juL{s/ 0f ug] { (Classification of Time)

zz cGt/ dgaf6 k|lta4 / xg]  (Commitment)

zz a'l4dfgLk"j{s k|fyldstf lgwf{/ 0f ug] { (Prioratise 
the task)

zz ;dosf]  ;Ldf lgwf{/ 0f ug] { (Set time limit)

zz ;do ;dodf ;do /  sfdsf]  aLrdf d"Nofª\sg 
ug] { (Take a Break)

zz cfkm"nfO{ zf/ Ll/ s tyf dfglzs?n]  Jojl: yt /  
tGb'/ : t / fVg]  (Organize yourself)

zz cgfjZos sfdx?nfO{ x6fpFb}  hfg]  (Remove 
unnessary task)

zz k'g/ fjnf] sg ub}  yk of] hgf agfpg]  . (Review 
time)

zz Stop Watch tyf Timer sf]  k|ofu ug] { (Use 
Stop Watch) 

zz ;dosf]  b'?kof] u x'g glbg k|lta4 x'g]  (Don ’t 
exploitation of time)

zz df] afOn, TV, nufotsf ;do lsn/ sf]  nflu 
;do;fl/ 0fL agfO{ To;sf]  plrt ta/ n]  sfof{Gjog 
ug] { (Make time-table for odd job)

k|efjsf/ L ;do Joj: yfkgsf pkfox?  
(Ways of Effective Time Management) 

k|efjsf/ L ;do Joj: yfkgsf pkfox? o; k|sf/  
/ x] sf 5g\ . h;sf]  a'l4dfgL ta/ n]  ckgfodf ;dosf]  
;xL pkof] u ug{ ;lsG5 . 

zz pknAw ;dosf]  cf+sng ug] {, 

zz ;do juL{s/ 0f ug] {, 
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zz ;do pkof] u;DaGwL dfkb08 Pj+ sfo{of] hgf 
tof/  kfg] {, 

zz ;Lldt ;dosf]  s'zn Pj+ ax'pkof] usf nflu 
/ 0fgLlt lgdf{0f ug] {,

zz ;do ;DaGwL dfkb08, sfo{of] hgf tyf / 0fgLltsf]  
k"0f{ kl/ kfngf ug] {, 

zz ;do v] /  gkmfNg]  tyf b'?kof] u ug] { ;DaGwdf 
k|lta4 / xg] , 

zz cfw'lgs ;do Joj: yfkg ;DaGwL cfw'lgs k|ljlw 
cjnDag ug] {, 

zz clen] v Joj: yfkgnfO{ Jojl: yt t'Nofpg] ,

zz cu|ufdL sfo{ k|lqmofdf hf] 8 lbg] ,

zz cgfjZos Jojwfg gx'g]  Joj: yf ldnfpg] ,

zz ;+: yfut clen] vnfO{ k|efjsf/ L t'Nofpg]  .

k] zf Joj;flosf]  nflu ;do Joj: yfkgsf s] xL 
Tips x?M

h'g;'s}  k] zf Joj;foLsf]  nflu pkof] uL x'g]  ;do 
Joj: yfkgsf s] xL Tips oxfF pNn] v ug] { sf] lz; 
u/ sf]  5' . To: tf l6K;x? lgDgfg';f/ sf]  / x] sf 5g\ . 
h;sf]  cIf/ zM kfngf ug'{ pkof] uL x'Gf] 5 . 

zz ;dod}  sfo{ Ifqdf÷sfof{nodf k'Ug] ,

zz b} lgs sfo{of] hgf gf] 6 agfpg] ,

zz sfd;DaGwL pks/ 0f, cf} hf/ , sfof{no ;dfg, 
6] jn, sDKo'6/ nufotsf ;fdu|Lx? 

zz Jojl: yt /  Updated / fVg] , 

zz sfof{noaf6 s'g}  ldl6ªdf hfFbf jf 3/ af6 
sfof{no hfFbf s] xL dflh{g ;do / fv] /  s] xL 
cufl8 lxF8\g'kg] {,

zz cfgf]  nflu sfd ug] { xf]  eGg]  dgf] efjgfn]  sfd 
ug] {

zz JolQmut sfd, kmf] g, e] 63f6 sfof{no ;dodf 
sd ug] { /  ug} {{ k/ ]  ;do tflnsf ldnfP/  ug'{kg] {,

zz k|fyldstfsf]  cfwf/ df sfo{ ;Dkfbg ub} {{ hfg] ,

zz æ/ fhfsf]  sfd slxn]  hfnf 3fdÆ eGg]  egfOnfO 
rl/ tfy{ x'g glbg] ,

zz æg] kfnL ;doÆ h: tf]  unt efio k|of] u gug] { .

ctM ;do Joj: yfkg cToGt}  ;Lldt ;|f] t /  
;fwgsf]  clwstd k|of] u ug] { dxTk"0f{ Joj: yfksLo 
cf} hf/  /  snf xf]  . ;don]  s;} nfO{ /  slxNo}  s'b} {g 
To;} n]  xfdL ;do;Fu}  lxF8\g' kb{5 . xfd|f kfOnfx? 
;dosf]  rfn;Fu}  tfn ldnfP/  rfNg' kb{5 . sfof{no, 
3/ , ;dfh h'g;'s}  If] qdf sfo{ ubf{ ;dosf]  ;LdfnfO{ 
a'em] /  sf} zntfk"j{s sfo{ u/ ] df dfq nIo xfl;n ug{ 
;lsG5 . To;sf]  nflu 1fg, zLksf ;fy}  k|lta4tf 
clt h?/ L 5 . n

;Gbe{ ;fdu|L

zz lj=;+= @)&@ ;fnsf]  æg] kfnsf]  ;+ljwfgÆ 

zz cf=8An' lu|lkmg, æJoj: yfkgsf l;4fGtx?Æ

zz s[lif ljsf; a} +s, æsd{rf/ L ;] jf ljlgodfjnL, 
@)^@Æ -@) cf} + ;+zf] wg_

n] vs s[lif ljsf; a} {s ln= sf  
jl/ i7 zfvf k|d'v x'g'x'G5 .
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w'|j kf}8]n

kl/ ro (Introduction)M
/ 0fgLlts of] hgfsf]  ljifodf rrf{ ug'{klxnf, / 0fgLlt eGgfn]  s]  cy{ nfU5 eg] /  hfgsf/ L xfl;n ug{ pko'Qm 

x'G5 . oxfF / 0fgLltcGtu{t b'O{j6f zAb … / 0fÚ  /  … gLltÚ  sf]  ;+of] hgaf6 / 0fgLlt eGg]  zAb ag] sf]  5 . / 0f eGgfn]  
o'4 /  gLlt eGgfn]  o'4df lht xfl;n ug{ cfjZos kg] { snf, sf} zn, gLlt, lgod, ;Lk, Ifdtf, 1fg, tflnd 
cflbsf]  ljsf; /  k|of] u eGg]  a'lemG5 . / 0fLgLltsf]  k|of] u ;j{k|yd ;} lgsx?sf nflu k|of] u ePsf]  /  o;n]  
o'4df s;/ L lht xfl;n ug{ ;lsG5 eg] /  ljleGg s'6gLlt, snf, sf} zn, cEof;, gLlt lgod, k|ltåGåLsf]  
d'sfanf cyjf ;fdgf s;/ L ug] { /  pgLx?dfly cfgf]  ;} GozlQmn]  s;/ L lht lgsfNg]  eGg]  x] t'sf ;fy cToGTo}  
;'ema'emsf ;fy k|of] udf NofPsf]  b] lvG5 . pko'Qm / 0fgLlt tof/  u/ L o'4df hfFbf ljho xfl;n x'g]  /  zq'kIf 
k/ fho x'g]  t/  lagf/ 0fgLlt o'4df xf] ldFbf k/ flht x'g'kg] { /  7"nf]  Iflt Joxf] g'{kg] { cj: yfnfO{ dWogh/  u/ L / 0fgLlt 
jf / 0fgLlts of] hgfsf]  k|f/ De ePsf]  kfOG5 . ;dosf]  ult /  ljsf;;Fu}  lj: tf/ }  ;] gfdf k|of] u ePsf]  of]  / 0fgLlt 
cGo lghL, ;/ sf/ L, ;+3÷;+: yf tyf ;+u7gx?df klg qmdzM / 0fgLlts of] hgfsf]  ?kdf k|of] udf Nofpg yfn] sf]  
kfOG5 . ljz] if u/ L ;g\ !(&) sf]  bzsdf ljZjn]  7"nf]  cfly{s dGbL;Fu;Fu}  w/ }  lsl;dsf r'gf} tL /  jfwf Pj+ 
em8\sfx?sf]  ;fdfgf ug'{k¥of]  tt\kZrft afXo tyf cfGtl/ s jftfj/ 0faf6 k|efjlt cj;/  /  r'gf} tLx?sf]  ;"Id 
jftfj/ 0fLo ljZn] if0f u/ L lghL, ;/ sf/ L, ;+3÷;+: yf tyf ;+u7gx?df klg / 0fgLlts of] hgf sfof{Gjogdf NofO{ 
cfgf sfo{qmdx? ;~rfng u/ L ;kmntf /  bL3{hLjg xfl;n ug{ yfn]  .

/ 0fgLlts of] hgf (Strategic Planning)M
/ 0fgLlts of] hgf ;+u7gn]  cfgf]  p2] Zo tyf nIo xfl;n ug{ tof/  ug] { of] hgf xf]  . ;+u7gn]  lgwf{/ 0f 

u/ ] sf nIox? xfl;n ug{sf nflu ;+u7gsf pRr Joj: yfkgåf/ f agfOPsf]  Pp6f a[xt sfo{of] hgf (Board 
Action Plan) xf]  . o;n]  ;+u7gsf]  bL3{sfnLg lbzfaf] w /  sfo{If] q lgwf{/ 0f ub{5 . o;n]  ;+u7gsf nflu lbuf]  
k|lt: kwf{Tds nfex? (Sustainable Competitive advantage) sf]  vf] hL ub{5 . kmn: j?k / 0fgLlts of] hgfn]  
;+u7gnfO{ b'/ ufdL k|efj kfb{5 . ;+u7gsf]  p2] Zocg'?k of] hgf 5gf} 6 b] lv sfof{Gjog ljlw;Dd / 0fgLlts of] hg 
cGtu{t kb{5g\ .

;+u7gsf]  p2] Zo xfl;n ug{ tyf ;+u7gnfO{ ;xL lbzfaf] w u/ fpg pRr Joj: yfkgaf6 agfOg]  of] hgfnfO{ 
/ 0fgLlts of] hgf (Strategic Plan) elgG5 . of]  of] hgf ;+u7gsf]  cl: tTj, ljsf; tyf lj: tf/ ;Fu ;DalGwt 
x'G5 . of]  pRr Joj: yfksåf/ f bL3{sfnLg cjlwsf]  nflu tof/  kfl/ G5 . ljz] iftM / 0fgLlts of] hgf % jif{ jf 
;f]  eGbf a9L cjlwsf]  x'g]  ub{5 .

/ 0fgLlts of] hgf jftfj/ 0fLo cj;/  /  r'gf} tLnfO{ ljZn] if0f ug] {, ;+u7gsf]  ;an /  b'a{n kIfsf]  d"Nof+sg 
ug] { Pp6f k|0ffnLa4 b[li6sf] 0f (Systematic Approach) xf]  . o;n]  pknAw ;|f] t ;fwgx?nfO{ plrt kl/ rfng 
dfkm{t ;+u7gfTds nIo k|flKtdf dxTjk"0f{ e"ldsf v] Nb5 .

/ 0fgLlts of] hgfsf ljz] iftfx? (Characters) :
zz bL3{sfnLg ;f] r M / 0fgLlts of] hgfn]  bL3{sfnLg ;f] r /  sfo{If] q lgwf{/ 0f ub{5 .

/ 0fgLlts of] hgf 
(Strategic Planning)
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zz a[xt nIo M / 0fgLlts of] hgfn]  ;du| ;+u7gnfO{ ;d] 6] sf]  x'G5 . o;sf]  nIo a[xt /  Jofks x'g]  ub{5 .

zz jftfj/ 0fLo ljZn] if0f M / 0fgLlts of] hgf jftfj/ 0fLo ljZn] if0fdf cfwfl/ t x'G5 . cfGtl/ s jftfj/ 0fn]  ;an 
/  b'a{n tyf afXo jftfj/ 0fn]  cj;/  /  r'gf} tLsf]  ljZn] if0f ub{5 . 

zz pRr txsf nIoM / 0fgLlts of] hgfdf pRrtxsf Joj: yfkgsf]  ;+nUgtf x'g]  /  o;sf nIox? klg pRr 
txsf /  a[xt x'g]  ub{5g\ .

zz th'{dfM / 0fgLlts of] hgf th'{df pRr Joj: yfkgn]  ub{5g\ . of] hgfsf]  th'{df ubf{ nfek|b cj;/ x?nfO{ 
;ankIf;Fu hf] 8\g]  sfo{ ul/ G5 .

/ 0fgLlts of] hgfsf k|sf/ x?

qm=;+= of] hgfsf]  k|sf/ ;do pQ/ bfoL

! ;+: yfut of] hgf
Corporate Planning

bL3{sfnLg
Long Term

pRr Joj: yfkg
High Level Management

@ / 0fgLlts of] hgf
Tactical Planning

dWod
Medium Term

dWo Joj: yfkg
Middle Level Management

# sfo{ut of] hgf
Operational Planning

5f] 6f] 
Short Term

tNnf]  txsf Joj: yfks
Lower Level Management

!= ;+: yfut of] hgf (Corporate Planning)M
of]  of] hgf bL3{sfnLg k|s[ltsf]  x'G5 . o: tf]  of] hgfdf ;+: yfsf]  kof{j/ 0fLo k/ LIf0f u/ L ;+: yfsf]  cfGtl/ s 

;an /  b'a{n kIfsf kof{j/ 0fsf tTjx?nfO{ cj;/  /  r'gf} tL;Fu ldnfO{ bL3{sfnLg of] hgf tof/  kfl/ G5 . of]  
of] hgf % jif{ jf ;f] eGbf a9L cjlwsf]  x'g]  ub{5 . pbfx/ 0fsf nflu g] kfndf kGw|f} + of] hgfnfO{ cfwf/  dfgL tof/  
ul/ Psf]  bL3{sfnLg ;f] r lj=;+= @!)), lbuf]  ljsf; nIo cflbnfO{ of]  of] hgfsf]  pbfx/ 0fsf]  ?kdf lng ;lsG5 .

@= / 0fgLlts of] hgf (Tactical Planning) M 
o: tf]  of] hgf dWod cjlwsf]  /  Middle Level Management ;Fu ;DalGwt x'G5g\ . ;+: yfut of] hgfsf]  

5ftfleq / xL oL of] hgfx? ;~rfng x'G5g\ . cyf{t ;+: yfut of] hgfsf]  cleGg c+usf]  ?kdf of]  of] hgf tof/  
ul/ G5 . o: tf]  of] hgf ;+: yfsf]  pTkfbg, ahf/ Ls/ 0f, ljQLo /  sd{rf/ L Joj: yfkgsf]  If] qdf ul/ G5 . of]  of] hgf 
;fdfGotof ! jif{b] lv % jif{ cjlwsf]  x'g]  ub{5 . pbfx/ 0fsf nflu M g] kfnsf k~r alif{o /  lqalif{o of] hgfx?, 
s[lif ljsf; a} +s ln= sf]  % jif] { Jofj;flos sfo{of] hgfnfO{ lng ;lsG5 .

#= ;~rfng of] hgf (Operational Planning)M 
of]  of] hgf ;+: yfsf tNnf]  txsf Joj: yfksx?nfO{ agfpg]  lhDd] jf/ L ;'lDkPsf]  x'G5 . o: tf of] hgfx? 

;+: yfsf]  jflif{s, cw{jflif{s, rf} dfl;s, q} dfl;s Pj+ dfl;s ?kdf tof/  ul/ G5 . o;n]  nIo /  k|ultnfO{ 
glhsaf6 lgofNg]  x'Fbf o: tf of] hgfn]  ;+: yfsf]  jf: tljs sfo{ ;DkfbgnfO{ jf : t/ nfO{ b] vfpFb5 . pbfx/ 0fsf 
nflu M g] kfn ;/ sf/ sf]  jflif{s ah] 6, s[lif ljsf; a} +s ln=sf]  jflif{s sfo{qmd ah] 6, cw{jflif{s, q} dfl;s, dfl;s 
afF8 ul/ Psf sfo{qmdx?nfO{ bzf{pFb5 .
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/ 0fgLlts lgdf{0f k|lqmof (Process of Strategic Formulation) M
/ 0fgLlts sfo{of] hgf lgdf{0fdf d'ntM tLg r/ 0fx? x'G5g\ . / 0fgLlt th'{df ug] {, th'{df ul/ Psf / 0fgLltx?nfO{ 

sfof{Gjog ug] { /  sfof{Gjog k|lqmofnfO{ k|efjsf/ L /  nIopGd'v agfpg tyf eljiodf kf7 l;Sgsf nflu cg'udg 
tyf d"Nof+sg ug] { ljifox? g}  d'Vo x'g\ . oL tLg r/ 0fnfO{ PsLs[t ?kdf / 0fgLlts k|lqmofsf]  Joj: yfkg eGg 
;lsG5 . oxfF ;a}  ljifonfO{ ;d] 6] /  / 0fgLlt lgdf{0f k|lqmofnfO{ k|: t't ug{ vf] lhPsf]  5 .

/ 0fgLlt lgdf{0f sfo{ ;+: yfsf]  eljio lgb] {lzt ug] { a'l4dtfk"0f{ (Intellectual) sfo{ xf]  . o;sf]  lgdf{0f 
;+u7gsf pRr Joj: yfkgåf/ f ul/ G5 . / 0fgLlts of] hgf ;+u7gsf]  afl~5t cj: yf /  jf: tljs cj: yf aLrsf]  
vf8n (GAP) k'g{sf nflu agfOG5 . o;sf cnjf / 0fgLlts of] hgf th'{df ;+: yfsf]  kof{j/ 0fLo cGt/ lqmofnfO{ 
d'Vo cfwf/  agfO{ ;+: yfsf]  bL3{sfnLg nIo xfl;n ug{ hf] 8 lbOG5 .

/ 0fgLlts of] hgf lgdf{0f k|lqmofdf b] xfo cg';f/  ug'{kg] { x'G5 M–

!= ;: yfsf]  b"/ b[li6 (Vision), a[xt nIo (Mission), p2] Zox? (Objectives) /  / 0fgLltx? (Strategies) 
sf]  klxrfg ug] { .

@= ;an /  b'a{n tyf cj;/  /  r'gf} tLx?sf]  klxrfg ug] { .

#= afXo jftfj/ 0fsf]  ljZn] if0f ug] { .

$= cfGtl/ s jfta/ 0fsf]  ljZn] if0f ug] { .

%= cj;/ ;Fu ;an kIfsf]  ldnfg ug] { .

^= / 0fgLlts sfo{of] hgf tof/  ug] { .

/ 0fgLlts of] hgf lgdf{0f k|lqmof

 
lrq M /0fgLlts of]hgf lgdf{0f k|lqmof 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 

 
 

/0fgLlts of]hgf lgdf{0f k|lqmofnfO{ b]xfo cg';f/ yk :ki6 kfl/Psf] 5 . 

b'/b[li6 (Vision) M  
b'/b[li6 (Vision)n] ;+:yfsf] bL3{sfnLg uGtJosf] clGtd ljGb'nfO{ b]vfpg] k|oTg ub{5 oBkL Tof] 

ljGb' uGtJosf] cy{ lg/k]If geO{ ;fk]If /x]sf] kfOG5 .o;nfO{ csf]{ tl/sfn] eGg' kbf{ 
b'/b[li6(Vision)n] ;+:yfsf] clt bL3{sfnLg nIo tyf dxTjsf+IffnfO{ hfx]/ ub{5 . of] ;+:yfn]] 
xfl;n ug{ rfx]sf] cfsf+Iffsf] dfgl;s k|ltlqmof xf] . s'g} klg ;+:yfsf] b'/b[li6(Vision) lgwf{/0f 
ubf{ ;:yfn] eljiodf cfkm\gf] ofqfnfO{ lg/Gt/tf lbb}+ sxfF ;Dd k'Ug vf]h]sf] xf] ;f] s'/f 
bzf{pF5 cyf{t b'/b[li6(Vision)cd't{ x'G5 . pbfx/0fsf nflu s[lif ljsf; a}+s ln=sf] 
b'/b[li6(Vision) Ma[xt ;d'bfodf cfwfl/t zx/ b]lv ufpF ;Dd ;]jf k|bfg ug]{ k"0f{ a}+s . nfO{ lng 
;lsG5 . 

 

Identify Opportunities 
and Threats 

Identify Strength and 
Weakness 

Vision, Mission, 
Objectives & Strategies 

External Environment 
Analysis 

SWOT Analysis 

 

Internal Environment 
Analysis 

Match Resources with Opportunities 
of Competitive Advantages 

Strategic Plan 
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/ 0fgLlts of] hgf lgdf{0f k|lqmofnfO{ b] xfocg';f/  yk : ki6 kfl/ Psf]  5 .

b"/ b[li6 (Vision) M 
b"/ b[li6 (Vision)n]  ;+: yfsf]  bL3{sfnLg uGtJosf]  clGtd laGb'nfO{ b] vfpg]  k|oTg ub{5 oBlk Tof]  laGb' 

uGtJosf]  cy{ lg/ k] If geO{ ;fk] If / x] sf]  kfOG5 . o;nfO{ csf] { tl/ sfn]  eGg' kbf{ b"/ b[li6 (Vision) n]  ;+: yfsf]  
clt bL3{sfnLg nIo tyf dxTjsf+IffnfO{ hfx] /  ub{5 . of]  ;+: yfn] ]  xfl;n ug{ rfx] sf]  cfsf+Iffsf]  dfgl;s 
k|ltlqmof xf]  . s'g}  klg ;+: yfsf]  b"/ b[li6(Vision) lgwf{/ 0f ubf{ ;: yfn]  eljiodf cfgf]  ofqfnfO{ lg/ Gt/ tf lbFb} + 
sxfF ;Dd k'Ug vf] h] sf]  xf]  ;f]  s'/ f bzf{pF5 cyf{t b"/ b[li6(Vision)cd"t{ x'G5 . pbfx/ 0fsf nflu s[lif ljsf; 
a} +s ln= sf]  b"/ b[li6 (Vision) M a[xt ;d'bfodf cfwfl/ t æzx/ b] lv ufpF;Dd ;] jf k|bfg ug] { k"0f{ a} +sÆ nfO{ lng 
;lsG5 .

a[xt nIo (Mission) : 
;fwf/ 0ftof MissionStatement nfO{ ;+: yfsf]  Vision h: tf]  cd"{t efiffdf pNn] v gu/ L xfl;n ug{ ;lsg]  

nIosf ?kdf kl/ eflift ul/ G5 . o;n]  ;f]  nIo xfl;n ug{ ;Dej 5 eGg]  dfGotf / fVg'sf ;fy}  ;dfhdf Tof]  
;+u7g ls cl: tjdf 5 eGg]  s'/ f ;d] t bzf{pF5 . o;n]  ;+u7gnfO{ afFRg]  cfwf/  k|bfg u/ L bL3{sfnLg lbzf 
lgb] {z ub{5 . ;fy}  o;n]  ;+u7gsf]  cfwf/ e"t d"No dfGotf, cfsf+Iff /  ;} 4flGts k|fyldstf af/ ]  k|sfz kfb{5 . 
a[xt nIo (Mission) n]  p2] Zo /  b"/ b[li6 k|fKt ug] { dfWodsf ?kdf klg lnOG5 . cyf{t a[xt nIo (Mission) 
n]  ;+u7gn]  s]  ug{ rfx] sf]  xf]  ;f]  s'/ fsf]  k|ltlaDa ub{5 . pbfx/ 0fsf nflu s[lif ljsf; a} +s ln=sf]  a[xt nIo 
(Mission)M a} +ssf]  ;'b[9 sfo{ ;~hfnåf/ f a[xt a} +lsª ;] jf pknAw u/ fpg]  / x] sf]  5 .

p2] Zox? (Objectives) : 
p2] Zo eg] sf]  ;+u7gsf]  nIo /  ld;gnfO{ xfl;n ug{ ul/ g]  sfdsf]  kl/ eflift ?k xf]  t/  p2] Zo xfl;n ug{ 

gLlt / 0fgLlt Pj+ sfo{gLlt jf sfo{qmd th'{df u/ L sfof{Gjog ul/ g' kb{5 . csf] { cyf{df p2] Zox? ;+u7gn]  
xfl;n ug{ rfx] sf jf k|fKt ug{ rfx] sf ck] lIft kl/ 0ffdx? x'g\ . oL lglZrt, dfkg of] Uo, : jLsfo{, oyfy{ /  
;doa4 x'G5g\ . pbfx/ 0fsf nflu s[lif ljsf; a} +s ln=sf p2] Zox? b] xfo cg';f/  / x] sf 5g\ .

zz u'0f: t/ Lo a} +lsË ;] jf k|bfg ug] { .

zz ahf/ d'vL / 0fgLlt cjnDag ug] { .

zz k|lt: kwf{Tds bLuf]  k|ltkmn k|fKt ug] { .

/ 0fgLltx? (Strategies) M
/ 0fgLltx? p2] Zosf ljlzi6s[t ?kx? x'g\ . ha p2] Zox? kl/ eflift x'G5g\ ta p2] Zox? xfl;n ug{ 

/ 0fgLltx? th'{df ul/ G5g\ . h;/ L ablnFbf]  cfjZostf cg';f/ sf lgIf] k /  shf{;DaGwL ;] jf k|jfx ug] { p2] Zo 
cg'?k pBf] uwGbf hf: tf pTkfbgzLn If] qdf shf{ k|jfx ug] { / 0fgLlt, k|lt: kwf{Tds Aofhb/  / 0fgLlt, u|fxsd} qL 
;"rgf k|ljlw / 0fgLlt cflb h: tf / 0fgLltx? To;/ L g}  k|of] u ug{ ;lsG5 . / 0fgLlt p2] Zox? k|flKt ug] { a[xt 
sfo{of] hgf klg xf]  . o;n]  bL3{sfnLg dfu{lrq adf] lhd tTsfnLg nIox? xfl;n ug{ nfu' ug] { ul/ G5 . o;n]  
;+u7gsf]  sfo{ If] q ls6fg u5{ . ;fy}  o;n]  lbuf]  k|lt: kwf{Tds nfex?sf]  vf] hL klg ub{5 . of]  Tactical Plan 
klg xf]  /  o;n]  h;/ L klg p2] Zo xfl;n ug'{ k5{ eGg]  ljifodf hf] 8 lbG5 .

;antf, b'a{ntf, cj;/  /  r'gf} tL (SWOT Analysis) M
SWOT Analysis n]  ;+u7gsf]  ;antf, b'a{ntf, cj;/  Pj+ r'gf} tL ljZn] if0f ub{5 . of]  ;"Id jftfj/ 0fLo 

k/ LIf0fdf cfwf/ lt x'G5 . / 0fgLlts of] hgf th'{df ug{sf nflu o: tf]  ljZn] if0f cfjZos x'G5 . o;n]  ;+u7gsf]  
dxTjk"0f{ cfGtl/ s ;antfsf]  klxrfg u5{ . afXo jftfj/ 0fdf ePsf dxTjk"0f{ cj;/ x?sf]  klxrfg u5{ . ;an 
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kIfdf cfwfl/ t eljiodf k|fKt x'g ;Sg]  cj;/ x?sf]  klxrfg u/ L / 0fgLlts of] hgfn]  cFufNg'kg] { d'Vo d'2fx? 
af/ ]  ls6fg u5{ .

SWOT Analysis k|lqmof M
zz jftfj/ 0fLo tTjx?sf]  klxrfg (IdentifyElement ofEnvironment)

zz cjnf] sg ;|f] tx?sf]  ls6fg (Determine Sources of Observation)

zz ;"Id k/ LIf0f ljlwsf]  5gf} 6 (Select Scanning Method)

zz ;"Id k/ LIf0fåf/ f tYof+s ;+sng (Scan and Collect Data)

zz : jf] 6 ljZn] if0f (SWOT Analysis)

SWOT Analysis k|lqmof

;antf (Strength) cj;/  (Opportunities)
zz ;+u7gsf]  cfGtl/ s kIfnfO{ ;d] 65

zz cl4to cfGtl/ s ;fwfgx? 

zz bIf /  ljz] if1 sfdbf/ 

zz / fd|f]  ahf/ 

zz dxTj"0f{ xft] dfnf]  cflb .

zz ;+u7gsf]  afXo jftfj/ 0faf6 k|fKt x'G5g\

zz gofF k|ljlw

zz gofF ;DefJo ahf/ 

zz gofF u|fxsx?sf]  k|j] z

zz k|lt: kwf{Tds cj;/  cflb .

b'a{ntf (Weakness) r'gf} tL (Threats)
zz ;+u7gsf]  cfGtl/ s kIfdf lglxt x'G5

zz ckof{kt ;fwg

zz sfd gnfUg]  k|ljlw

zz sdhf] /  Joj: yfkg

zz ckof{Kt cg';Gwfg cflb .

zz ;+u7gsf]  afXo jftfj/ 0faf6 l;lh{t x'G5 

zz gofF sfg'gx?

zz gofF k|lt: kwL{x?

zz cfly{s dGbL

zz b} ljs k|sf] k cflb .

afx\o jftfj/ 0f ljZn] if0f ( External Environment Analysis) M
o; cGtu{t ;+u7gnfO{ k|efj kfg] { afXo jftfj/ 0fLo tTjx?nfO{ ljZn] if0f h;nfO{ PEST Analysis klg 

elgG5 .
P = / fhg} lgs ljZn] if0f (Political Analysis)
E = cfly{s ljZn] if0f (Economic Analysis)
S = ;fdflhs ljZn] if0f (Social Analysis)
T = k|fljlws ljZn] if0f (Technical Analysis)

yk,
L = sfg'gL ljZn] if0f (Legal Analysis)
E = jftfj/ 0fLo ljZn] if0f(Environment Analysis)
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cfGtl/ s jftfj/ 0f ljZn] if0f ( Internal Environment Analysis) M
o;cGtu{t ;+u7gsf]  cfGtl/ s ;|f] t, ;fwg, hgzlQm, gLlt, p2] Zo, ;+/ rgf, ljQLo cj: yf cflbsf]  ljZn] if0f 

ul/ G5 .
o;cGtu{t ljz] if u/ L 4M + I cyf{t Man, Material, Money, Machine tyf Information System sf]  

cWoog tyf ljZn] if0f ul/ G5 .

cj;/ x?;Fu ;ankIf sf]  ldnfg (Matching strengths with opportunities) : 
SWOTAnalysis kZrft klxrfg ul/ Psf Pj+ cf} +nfOPsf ;an tTjx?nfO{ cj;/ ;Fu plrt ldnfg Pj 

tfnd] n ug] { sfo{ x'G5 . o;af6 k|efjsf/ L / 0fgLlt of] hgf tof/  ug{ d2t k'Ub5 .

sfo{of] hgf (Action Plan) M
of]  r/ 0fdf / 0fgLltx?nfO{ jf: tljs sfo{ ?k lbOG5 . ;+u7gsf]  p2] Zo xfl;n ug{ s]  s: tf sfo{x? s]  

s;/ L slxn]  slt ah] 6 / sddf slt ;do cjlwdf ;DkGg ug] { eGg]  lj: t[t vfsf tof/  kfl/ G5 . h;nfO{ b] xfo 
cg';f/  k|: t't ul/ Psf]  5 .

/ 0fgLlts sfo{ of] hgfsf]  9fFrf

qm=;= p2] Zo / 0fgLlt sfo{qmd sfo{x? cjlw ah] 6 pknAwL hf] lvd s} lkmot

! p2] Zox? 
pNn] v 
ul/ G5g\

/ 0fgLltx? 
pNn] v 
ul/ G5g\

s]  s: tf 
sfo{qmd 
;~rfng 
ug] {

sfo{x? 
;Dkfbg 
ug] { 
tl/ sf

s'g ldlt 
/  ;dodf

nfut 
/ sd

s]  k|flKt 
x'G5

hf] lvd s]  
5 <

cGo

lgisif{ M
/ 0fgLlts of] hgf ;+: yfsf]  b"/ b[li6 k"/ f ug{, tf] lsPsf]  nIodf k'Ug, / flvPsf ;+: yfsf p2] Zo k"/ f ug{sf nflu 

Pp6f lglZrt cjlwdf ljz] if / 0fgLltsf ;fy ;Dkfbg ug{ agfPsf]  a[xt vfsf of] hgf xf]  . / 0fgLlts of] hgf 
;kmntfsf nflu o;sf]  k|efjsf/ L sfof{Gjog cfjZos x'G5 . k|efjsf/ L sfof{Gjog x'g ;s]  dfq ;+u7gn]  
xfl;n ug{ rfx] sf p2] Zox? k"/ f x'g]  /  a[xt nIo k|flKttkm{ cu|;/  eO{ ;+: yfsf]  b"/ b[li6tkm{ ;bf nlDs/ xg 
;lsG5 . / 0fgLlts of] hgfsf]  k|efjsf/ L sfof{Gjogsf nflu / 0fgLlts of] hgfsf]  th'{df, sfof{Gjog /  ;f] sf]  
cg'udg tyf lgoGq0f ;+: yfsf pRr Joj: yfkgaf6 ;j{bf ePdf / 0fgLlts of] hgfn]  d"t{?k lnG5 /  nIo k|flKt  
eGg ;lsG5 . n

n] vs s[lif ljsf; a} +ssf jl/ i7 zfvf k|d'v x'g'x'G5 .

;Gbe{ ;fdu|Lx?

zz g] kfndf Joj: yfkgdf l;4fGtx? -8f= uf] ljGb cu|jfn_

zz g] kfnsf]  kGwf} + of] hgf

zz jflif{s ah] 6 tyf sfo{qmd

zz s[lif ljsf; a} +ssf]  jlfif{s ah] 6

zz ljleGg kqklqsfdf k|sflzt n] v / rgf

zz Various websites
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k[i7e"ld
;g\ @)!) sf]  bzssf]  k|f/ Dedf g] kfndf a} +s tyf 

ljQLo ;+: yfsf]  ;+VofTds u|fkm ;a} eGbf pRr laGb'df 
lyof]  . ;g\ !(*$ ;Dd hDdf $ j6f ;/ sf/ L a} +sdf 
;Lldt g] kfnsf]  a} +lsË If] q ;g\ @)!@ df @ ;o 
!@ k'Uof]  . ;dosf]  ;f] xL ;] / f] km] / f] df b] zsf]  cy{tGq, 
hg;+Vof /  cfly{s ljsf;sf]  t'ngfdf a} +s tyf 
ljQLo ;+: yfx? w] / }  ePsf]  cg'ej x'g yfNof]  . t/  
sqf]  cy{tGq /  slt hg;+VofnfO{ slt ;+Vofdf a} +s 
cfjZos 5 eGg]  ;DjGwdf s'g}  dfkb08 lyPg . ljZj 
cfly{s Joj: yfdf klg o; lsl;dsf]  cEof; kfOFb} g . 
t/  cg'ejl;4 tYo s]  xf]  eg] , ;fgf]  cy{tGq ePsf]  
d'n'sdf ljQLo ;fwg kl/ rfng ug] { If] q ;fF3'/ f]  x'G5 . 
;Lldt If] qdf w] / }  k|lt: klw{ x'Fbf c: j: y k|lt: kwf{ x'G5 . 
/  To;n]  k|0ffnLut ;d: ofx? NofpFb5 . a} +sx?sf]  
lgofds lgsfo g] kfn / fi6« a} +s /  ;/ sf/ sf]  lgisif{ 
klg oxL lyof]  . cy{tGqsf]  cfsf/ sf]  s'/ f ug'{ kbf{ 
;g\ @)!@ df g] kfnsf]  s'n u|fx{: y pTkfbg @!=&) 
lalnog cd] l/ sL 8n/  lyof]  . ;f] xL cjlwdf l5d] sL 
d'n's ef/ tsf]  s'n u|fx{: y pTkfbg !*@=*) lalnog 
/ x] sf]  lyof]  . o; cg';f/  g] kfnsf]  cy{tGq ef/ tsf]  
eGbf ;f9]  cf7 u'0ffn]  ;fgf]  lyof]  . a} +s tyf ljQLo 
;+: yfsf]  ;+VofTds cfFs8f eg]  To; ;dodf g] kfndf 
@ ;o !@ / x] sf] df ef/ tdf @ ;o !$ dfq / x] sf]  
kfOG5 . h;dWo]  jfl0fHo a} +ssf]  ?kdf sfd ug] { 
… klJnsÚ  a} +s !@ /  … k|fOe] 6Ú  a} +s @! u/ L hDdf ## dfq 
lyof]  . g] kfndf eg]  jfl0fHo a} +ssf]  ;+Vof #@ / x] sf]  
lyof]  . ljZjsf ljsl;t, ljsf;zLn /  cljsl;t 
cGo d'n'sx?sf]  cy{tGq, hg;+Vof /  a} +ssf]  ;+Vof 
cWoog ubf{ klg g] kfndf a} s tyf ljQLo ;+: yfx? 
cfjZostfeGbf a9L ePsf]  b] lvof]  . 

o;} u/ L a} +sx?sf]  ;+Vof w] / }  x'Fbf lgodg sdhf] /  

x'g] , ljQLo ;|f] tx? ljeflht eO{ a} +sx?;Fu j[xQ/  
cfsf/ sf]  kl/ of] hgfdf nufgL ug] { Ifdtf gx'g]  tyf 
lgofds lgsfosf]  k|fjwfg cg';f/  clgjfo{ gub 
df} Hbft, j} wflgs t/ ntf cg'kft, shf{ lgIf] k cg'kft 
cflbdf sf] if Joj: yf ug'{kg] { ePsf] n]  nufgLof] Uo 
sf] ifdf ;+s'rg cfpg]  cflb ;jfnx? HjnGt ?kdf 
cfP . To;} n]  g] kfn / fi6« a} +sn]  a} +s tyf ljQLo 
;+: yfsf]  ;+Vof 36fpg]  / 0fgLlt clVtfof/  u/ L a} +ssf]  
PsqLs/ 0f (Consolidation) sf]  gLlt cjnDag 
u¥of]  . kmn: j?k ;g\ @)!@ kl5 a} +lsË k|0ffnLdf 
dfOqmf] kmfOGfG; sDkgLafx] s s'g}  klg a} +s tyf ljQLo 
;+: yf ylkPsf 5} gg\ /  ;g\ @)!@ df @ ;o !@ 
sf]  ;+Vofdf / x] sf]  a} +s tyf ljQLo ;+: yfsf]  ;+Vof 
;g\ @)@# sf]  l8;] Da/ df 36] /  ! ;o !@ df sfod  
ePsf]  5 .

g] kfndf a} +s tyf ljQLo ;+: yfsf]  ;+VofTds ljsf;
g] kfndf ;g\ !(#& df g] kfn a} +ssf]  : yfkgf 

ePkl5 cfw'lgs a} +lsË k|0ffnLsf]  cf/ De ePsf]  xf]  . 
klxnf]  a} +ssf]  ?kdf g] kfn a} +ssf]  : yfkgf ePsf]  cfh 
*% jif{eGbf a9L ;do Joltt ePsf]  5 . lat] sf oL 
;dodf g] kfnsf]  a} +lsË If] qsf]  ;+VofTds ljsf;nfO{ 
x] bf{ klxnf]  a} +s : yfkgf ePsf]  $& jif{ cyf{t ;g\ 
!(*$ ;Dd pNn] vgLo k|ult ePg . ;g\ !(%^ ;Dd 
g] kfndf s] Gb|Lo a} +s g}  lyPg eg]  s] Gb|Lo a} +slagf g}  
;g\ !($% df klxnf]  sfuhL gf] 6 lgisf;g ePsf]  
lyof]  . pQm ;dofjlwdf ;/ sf/ L : jfldTjsf a} lsË 
sf/ f] af/  ug] { @ /  u|fdL0f ljsf;sf]  nflu n3' shf{ 
k|jfx ug] { @ u/ L $ a} +s ;+rfngdf lyP/  a}+lsª+ 
;] jfx? r': t, u|fxs s] lGb|t /  k|ljlwd} qL lyPgg\ .

;g\ !(*) sf]  bzsdf g] kfnn]  v'nf /  pbf/  
cfly{s gLlt cjnDag u¥of]  eg]  ;g !(() df jx'FbnLo 
k|hftflGqs Joj: yfsf]  k'g: yf{kgf ePkl5 cfly{s 

gf/fo0fnfn >]i7

g] kfndf a} +s tyf ljQLo ;+: yfsf]  
;+VofTds ljsf; /  a} +sx?sf]  
PsqLs/ 0f (Consolidation)
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a}      +s lbj;%&cf}      +

pbf/ Ls/ 0fnfO{ cem}  Jofks agfOof]  . h;n]  a} lsË 
If] qdf lghL nufgL cfslif{t x'g yfNof]  . / , g] kfndf 
a} +s tyf ljQLo ;+: yfsf]  ;+VofTds ljsf; ltj| 
eof]  . ;g\ !(*$ df ;/ sf/ L : jfldTjsf]  hDdf $ df 
;Lldt a} +s tyf ljQLo ;+: yfsf]  ;+Vof ;g\ @)!@ 
h'nfO{df @ ;o !@ k'u] sf]  lyof]  . ;g\ @)@# sf]  
l8;] Da/  dWo;Dd of]  ;+Vof 36] /  ! ;o !@ df sfod 
ePsf]  5 . h;dWo]  jfl0fHo a} +s @), ljsf; a} +s 
!&, kmfOgfG; sDkgL !& /  dfOqmf] kmfOgfG; sDkgL 
%& / x] sf 5g\ . @) j6f jfl0fHo a} +ssf dfq b] ze/  
sl/ a % xhf/  zfvfx?, ! xhf/  @ ;o zfvf/ lxt 
a} +lsË s] Gb|x? /  $ xhf/  ̂  ;o Pl6Pd j'yx? / x] sf 
5g\ . hxfF $ s/ f] 8 %$ nfv art vftfx? 5g\ eg]  
! s/ f] 8 (# nfv df] afOn a} +lsË ;] jf /  !@ nfv 
#@ xhf/  OG6/ g] 6 a} +lsË ;] jf pkof] u ug] { u|fxsx? 
/ x] sf 5g\ . o;} u/ L !% nfv #@ xhf/ n]  jfl0fHo 
a} +sx?af6 shf{ ;'ljwf lnPsf 5g\ . 

g] kfndf a} lsË If] qsf]  ;+VofTds /  u'0ffTds 
ljsf; ljleGg sfnv08df ljleGg k|sf/ n]  ePsf 
5g\ . b] zsf]  / fhlglts Joj: yf /  ;/ sf/ n]  lnPsf]  
cfly{s gLltn]  o;nfO{ k|efljt u/ ] sf]  kfOG5 . h;nfO{ 
d'Votof b] xfo cg';f/  ljleGg sfnv08df ljefhg 
u/ L cWoog ug{ ;lsG5 . 

cfly{s pbf/ Ls/ 0fk"j{sf]  ;doM cg'bf/  /  hxflgof 
zf0ff sfndf b] zsf]  cfly{s ljsf;sf]  lgldQ s'g}  
of] hgf gePklg h'4 zd;] /  ha/ f g] kfnsf]  >L # 
ePkl5 ;g\ !(#^ df sDkgL P] gsf]  th'{df eO{ t/ fO{df 
ljleGg sf/ vfgf tyf pBf] ux? ;+rfng x'g yfNof]  . 
o;}  ;Gbe{df ;g\ !(#^ df lj/ f6gu/  h'6 ldnsf]  
: yfkgf eof]  . o;/ L v'n] sf pBf] ux? /  eljiodf 
cGo pBf] ux? vf] Ngsf nflu k'FhLsf]  cfjZostf kg] { 
b] lvof]  . h;n]  ubf{ ;g\ !(#& df klxnf]  a} +ssf]  
?kdf g] kfn a} +ssf]  : yfkgf ePsf]  lyof]  . g] kfn 
a} +s : yfkgfsf]  !( jif{kl5 b] zsf]  df} lb|s Joj: yfkg 
ug] {u/ L ;g\ !(%^ df s] Gb|Lo a} +ssf]  ?kdf g] kfn 
/ fi6« a} +ssf]  : yfkgf eof]  . g] kfnsf]  a} +lsË Oltxf;df 
s] Gb|Lo a} +ssf]  ?kdf g] kfn / fi6« a} +ssf]  : yfkgf x'g' 
o; cjlwsf]  dxTjk"0f{ pknlJw xf]  . o;} u/ L ;g\ 
!(%( df g] kfn cf} Bf] lus ljsf; lgud, ;g\ !(^# 
df ;xsf/ L a} +s, ;g\ !(^^ df / fli6«o jfl0fHo a} +s, 
;f] xL jif{ e"ld;'wf/  art ;+: yf /  ;g\ !(^* df s[lif 
ljsf; a} +ssf]  : yfkgf eof]  .

;g\ !(#& b] lv !(*$ ;Ddsf a} +sx?

qm=;= a} +ssf]  gfd : yfkgf ldlt

! g] kfn a} +s lnld6] 8 1937÷11÷15

@ g] kfn cf} Bf] lus ljsf; lgud 1959÷6÷15

* ;xsf/ L a} +s 1963

# / fli6«o jfl0fHo a} +s 1966÷1÷23

* e"ld;'wf/  art ;+: yf 1966

$ s[lif ljsf; a} +s ln= 1968÷1÷2

* ;xsf/ L a} +s /  e"ld;'wf/  art ;+: yf qmdzM ;g\ 
!(^* /  !(&# df s[lif ljsf; a} +sdf ;dflxt ePsf] 

s[lif ljsf; a} +ssf]  : yfkgfkl5 csf] { !% jif{ 
cyf{t ;g\ !(*$ ;Dd g] kfndf s'g}  klg a} +s tyf 
ljQLo ;+: yfx? v'n] gg\ . oBlk s[lif ljsf; a} +sn]  
b] ze/ L zfvf lj: tf/  u/ L u|fdL0f ljQ kl/ rfngdf 
lgs}  7"nf]  of] ubfg u/ ] sf] n]  ufpFsf]  tNnf]  tx;Dd 
j} lsË kx'Fr lj: tf/  ePsf]  lyof]  . u|fdL0f, s[lif tyf 
n3'pBd ljsf;sf nflu s[lif ljsf; a} +snfO{ alnof]  
a} +ssf]  ?kdf : yflkt ug{ o;sf]  : yfkgfsfnd}  ;xsf/ L 
a} +snfO{ uflePsf]  lyof]  eg]  ;g\ !(&# df e"ld;'wf/  
art ;+: yfnfO{ klg o;} df ;dflxt ul/ of]  . s[lif 
ljsf; a} +sdf lo b'O{ ;: yf ufleg'nfO{ a} +s tyf ljQLo 
;+: yfsf]  PsqLs/ 0fsf]  klxnf]  cEof; dfGg ;lsG5 . 

;g\ !(*$ b] lv !(() df : yflkt a} +sx?

qm=;= a} +ssf]  gfd : yfkgf ldlt 

! g] kfn c/ j a} +s ln= -xfn gljn 

a} +s ln=_

1984÷7÷16

ljb] zL ;fem] bf/ M Old/ ] 6\; a} +s OG6/ g] zgn lnld6] 8, 

b'aO{ 

@ g] kfn O08f] : j] h a} +s -xfn g] kfn 

OGe] i6d] G6 d] 3f a} +s_

1986÷2÷17

ljb] zL ;fem] bf/ M q] ml86 Plu|sf] n O08f] : j] h, k|mfG;

#

g] kfn lu|08n] h a} +s 

-xfnsf]  : 6\of088{ rf6{8 a} +s_

1987÷1÷30

ljb] zL ;fem] bf/ M lu|08n] h a} +s lkPn;L, n08g 

;g\ !(() ;Dd a} +ssf]  ;+VofM ;/ sf/ L : jfldTjsf $ /  

lghL If] qsf # u/ L hDdf &
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cfly{s pbf/ Ls/ 0fkl5 k~rfotL Joj: yfsf]  clGtd 
sfnv08M ;g\ !(*) df g] kfnsf]  / fhgLlts k|0ffnLdf 
;'wfl/ Psf]  k~rfotL Joj: yf nfu' ePkl5 tTsfnLg 
;/ sf/ n]  cy{Joj: yfdf v'nf /  pbf/  cfly{s gLlt 
cjnDag u¥of]  . h;n]  cy{ Joj: yfdf lghL nufgL 
cfslif{t eof]  . ;f]  adf] lhd ;g\ !(*$ df lghL If] qsf]  
klxnf]  a} +ssf]  ?kdf b'aO{sf]  Old/ ] 6\; a} +s OG6/ g] ;gn 
lnld6] 8 (Emirates Bank International Limited) /  
g] kfnL nufgLstf{sf]  ;+o'Qm nufgLdf g] kfn c/ j a} +s 
lnld6] 8 -xfnsf]  gljn a} +s_ sf]  : yfkgf eof]  . o;sf]  
nuQ}  ;g\ !(*^ df ;+o'Qm nufgLd}  g] kfn O08f] : j] h 
a} +s -xfnsf]  g] kfn OGe] i6d] G6 d] 3f a} +s_ /  ;g\ !(*& 
df g] kfn lu|08n] h a} +s -xfnsf]  : 6of088{ rf6{8 a} +s_ 
u/ L # a} +ssf]  pbo eof]  . ;o'Qm nufgLsf oL # a} +ssf]  
k|j] z ;+u}  g] kfnsf]  a} lsË If] qdf cfw'lgs k|ljlwsf]  
k|of] u x'g yfNof]  /  k|lt: kwf{sf]  jftfj/ 0f l;h{gf 
eof]  . o;jf6 g] kfnsf]  ljQLo If] q ;an x'g yfNof]  . 
;an ljQLo If] q cfly{s ljsf;sf]  nflu dxTjk"0f{ 
x'g]  ePsf] n]  g] kfnsf]  a} +lsË Oltxf;df v'nf /  pbf/  
cfly{s gLltnfO{ cjnDag u/ ] kl5sf]  ;g\ !(*$ b] lv 
!(() ;Ddsf]  klxnf]  ^ jif{ cyf{t k~rfotL Joj: yfsf]  
clGtd sfnv08nfO{ ljz] if dxTjk"0f{ dflgG5 . 

;g\ !(() sf]  bzsdf : yflkt a} +s tyf ljQLo ;+: yfx?

s jfl0fHo a} +s *

! lxdfnog a} +s ln= 1993÷1÷18

@ g] kfn P;ljcfO{ a} +s ln= 1993÷7÷7

# g] kfn a+unfb] z a} +s ln= 1994÷6÷5

$ Pe/ ] i6 a} +s ln= 1994÷10÷18

% a} +s ckm sf7df8f} + ln= 1995÷3÷12

^

g] kfn qm] l86 P08 sdz{ 

a} +s ln= 1996÷10÷14

& n'lDagL a} +s ln= 1998÷7÷17

*

g] kfn O08li6«on P08 

sd{l;on a} +s ln= 1998÷7÷21

v ljsf; a} +s 3

u kmfOgfG; sDkgL 39

3 dfOqmf] kmfOgfG; sDkgL 7

 hDdf 57

;g\ @))) b] lv @)!@ df : yfkgf ePsf a} +s tyf ljQLo 

;+: yfx?

s jfl0fHo a} +s 18

1 df5fk'R5«]  a} +s ln= 2000÷10÷3  

2 s'df/ L a} +s ln= 2001÷4÷3  

3 nIdL a} +s ln= 2002÷4÷3  

4 l;4fy{ a} +s ln= 2002÷12÷24  

5 Unf] jn a} +s ln= 2007÷1÷2  

6
l;l6hg a} +s 

OG6/ g] zgn 2007÷6÷21  

7 k|fOd sdl;{on a} +s ln= 2007÷9÷24  

8 ;g/ fOh a} +s ln= 2007÷10÷12  

9 a} +s ckm Pl;of g] kfn 2007÷10÷12  

10
u|f08 a} +s g] kfn ln= 

-z"?df l8l;ljPn_ 2008÷5÷25  

11 PgPdlj a} +s ln= 2008÷6÷5  

12 lsi6 a} +s ln= 2009÷5÷7  

13 hgtf a} +s g] kfn ln= 2010÷4÷5  

14 d] uf a} +s g] kfn ln= 2010÷7÷23  

15 sdh{ P08 6«i6« a} +s 2010÷9÷20  

16 l;len a} +s ln= 2010÷11÷26  

17 ;] Gr"/ L sd{l;on a} +s 2011÷3÷10  

18 ;flgdf a} +s ln= 2012÷2÷15  

v ljsf; a} +s 84

u kmfOgfG; sDkgL 40

3 dfOqmf] kmfOgfG; sDkgL 14

 hDdf 156
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a}      +s lbj;%&cf}      +

k|hftGqsf]  k'g: yf{kgfkl5sf]  v'nf /  pbf/  cfly{s 
Joj: yfsf]  ;do M g] kfndf ;g\ !(*) sf]  bzsaf6 
k|f/ De ePsf]  a} +s tyf ljQLo ;+: yfsf]  ;+VofTds ljsf; 
;g\ !(() sf]  bzskl5 Jofks eof]  . k|hftGqsf]  
k"g{: yfkgf kZrft cjnDag ul/ Psf]  v'nf cy{gLltsf]  
sf/ 0f b] zdf nufgLsf]  ljZj;gLo jftfj/ 0f lgdf{0f 
eof]  . tTsfnLg ;/ sf/ n]  b] zsf]  cly{s ljsf;sf]  
nflu ljQLo kx'Fr, ljQLo ;dfj]  lzs/  0f /   ljQLo 
If]  qsf]   ljsf;nfO{ k|fylstf lbof]   . ;fy}  cfly{s 
ljsf;df lghL If] qnfO{ k|f] T;fxg ul/ of]  . h;n]   ubf{ 
g] kfndf a} +s tyf ljQLo ;+: yfx? : yfkgf x'g]  qmd 
tLj| eof]  / ;g\ !(() sf]  bzsdf ljQLo k|0ffnLdf 
lghL If] qaf6 * jfl0fHo a} +s, # ljsf; a} +s, #( 
kmfOgfG; sDkgL /  & dfO{qmf] kmfOgfG; sDkgL u/ L 
%& a} +s tyf ljQLo ;+: yfx? ylkP/  a} +s tyf ljQLo 
;+: yfsf]  s'n ;+Vof ^$ k'Uof]  eg]  jfl0fHo a} +ssf]  
;+Vof !$ eof]  .

;g\ !(() sf]  bzsdf lghL If] qsf a} +sx?sf]  r': t 
Joj: yfkg, k|ljlwsf]  pRrtd k|of] u, a} +lsË ;] jfx?df 
cTofw'lgstf /  cfqmds jhf/  / 0flgltsf]  sf/ 0f 
Psflt/  a} +lsË If] qdf ;+VofTds /  u'0ffTds ljsf; 
eof]  eg]  csf] {lt/  ;/ sf/ L a} +sx?sf]  k|lt: kwf{Tds 
Ifdtf sdhf] /  eO{ ;d: ofu|: t eP . o;n]  ;du| 
ljQLo If] qdf gs/ fTds c;/  kg] { ePsf] n]  ljleGg 
bft[ ;+: yx?sf]  cfly{s /  k|fljlws ;xof] udf ljQLo 
If] q ;'wf/  sfo{qmd nfu' eof]  . ljQLo If] q : yfloTjsf]  
nflu ;/ sf/ L a} +sx?sf]  k'g?Tyfg /  s] Gb|Lo a} +ssf]  
Ifdtf ljsf; ug{ ;'wf/  sfo{qmdn]  dxTjk"0f{ e"lsdf 
lgjf{x u¥of]  . 

o;} u/ L ;g\ @))) b] lv @)!@ ;Dd g] kfndf a} +s 
tyf ljQLo ;+: yfx? cTolws dfqfdf : yflkt eP . 
;g\ @))^ df g] kfnsf]  / fhlgltdf !@ jif{ nfdf]  
4Gb ;dfKt eP/  ljb|f] xL tyf ;/ sf/ ljr j[xt zflGt 
;Demf} tf ;DkGg eO{ d'n's : yfO{ zflGtsf]  jf6f] df 
cu|;/  ePsf] n]  nufgLsf]  yk jftfj/ 0f l;h{gf eof]  
/  a} +s tyf ljQLo ;+: yfx?sf]  ;+Vof gf6lso ?kdf 
ylkof]  . h; cg'?k ;g\ @))& df Ps}  jif{ jfl0fHo 
a} +s %, ljsf; a} +s @# /  kmfOgfG; sDkgL * u/ L 
#^ j6f a} +s tyf ljQLo ;+: yfx? : yfkgf eP . /  
of]  sfnv08df ljQLo If] qdf jfl0fHo a} +s !*, ljsf; 
a} +s *$, kmfOgfG; sDkgL #) /  dfOqmf]  kmfOgfG; 
sDkgL !^ u/ L s'n !$^ a} +s tyf ljQLo ;+: yfx? 
: yfkgf eO{ ;g @)!@ sf]  h'nfO{df a} +s tyf ljQLo 

;+: yfsf]  ;+Vof @ ;o !@ k'Uof]  . h;dWo]  jfl0fHo 
a} +s #@, ljsf; a} +s **, kmfOgfG; sDkgL ^( /  
dfOqmf] kmfOgfG; sDkgL @# lyof]  . g] kfnsf]  a} +lsË 
Oltxf;df a} +styf ljQLo ;+: yfsf]  of]  pRrtd  
;+Vof xf]  .

g] kfndf a} +s tyf ljQLo ;+: yfsf]  PsqLs/ 0f 
(Consolidation)

;g\ !(*) sf]  bzsdf g] kfnsf]  ljQLo If] qn]  
e/ v/  ult lng yfn] sf]  ;dodf cd] l/ sf nufot 
ljZjsf ljsl;t cy{tGq ePsf d'n'sx?df a} +s tyf 
ljQLo ;+: yfx?sf]  PsqLs/ 0f (Consolidation) sf]  
k|lqmof yflnPsf]  lyof]  . ;+o'Qm / fHo cd] l/ sfdf ;g\ 
!(*^ b] lv !((% sf]  bz jif{df ^ xhf/  /  csf] { 
# jif{df yk @ xhf/  a} +sx? csf] { a} +sdf uflePsf]  
lyof]  . cd] l/ sfdf l/ on: 6] 6 Jojzfodf cfPsf]  dGbLsf]  
sf/ 0f a} +sx?df ljQLo ;+s6 cfP/  ;g\ !(*) sf]  
bzsaf6 a} +sx? ufleg]  k|lqmof k|f/ De ePsf]  lyof]  . 

cGo jfl0fHo a} +snfO{ ufEg]  /  k|flKt ug] { jfl0fHo a} +sx? 

qm=

;+= 
 a} ssf]  gfd 

ufleg]  jf ;dfof] hg x"g]  a} +s tyf 

ljQLo ;+: yfx?

jfl0fHo 

a} +s

ljsf;  

a} +s

kmfOgfG;  

sDkgL
hDdf

1 / fli6«o jfl0fHo a} +s 0 1 0 1

2 gljn a} +s ln= 1 0 2 3

3 

g] kfn OGe] i6d] G6 

d] uf a} +s 1 8 0 9

4 lxdfnog a} +s 1 3 4 8

5 s'df/ L a} +s 1 13 7 21

6 nIdL ;g/ fO{h a} +s 1 3 5 9

7 

l;l6hg a} +s 

OG6/ g] zgn 0 0 3 3

8 k|fOd sdl;{on a} +s 0 5 1 6

9 ;flgdf a} +s 0 1 0 1

10 PgcfO{;L Pl;of a} +s 2   2

11 Unf] jn cfOPdO a} +s 4 10 6 20

12 PgPdlj a} +s 0 6 2 8

13 k|e' a} +s 3 6 6 15

14 l;4fy{ a} +s 0 3 2 5

 s'n hDdf 14 59 38 111
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o;kl5 ;g\ @))&÷@))* sf]  ljZj cfly{s dGbL 
kZrft eg]  ljZjJofkL ?kdf a} +sx?sf]  ;dfof] hgsf]  
k|lqmof ltj| eof]  . cd] l/ sfdf ;g\ @))) sf]  bzsdf 
nueu * xhf/ sf]  ;+Vofdf / x] sf]  a} +sx? cfk;df 
ufleb}  ;g\ @)!* df $ xhf/  & ;odf em/ ] sf]  lyof]  . 
/ l;odf ;g\ @))&df @ xhf/  ^ ;osf]  ;+Vofdf / x] sf]  
a} +sx? ;g\ @)!* df $ ;odf em/ ] sf]  lyof]  . o;} u/ L 
j] nfot, hfkfg, kmfG;, O6fnL, ef/ t nufotsf 
b] zx?df ljZj cfly{s dlGb kZrft a} +sx?sf]  ;+Vofdf 
pNn] Vo lu/ fj6 cfPsf]  kfOG5 . 

cGo jfl0fHo a} +sdf ufleg]  jfl0fHo a} +sx?

qm= 

;=
ufleg]  a} +s ufEg]  a} +s

1 g] kfn a+unfb] z a} s gljn a} +s ln=

2 d] uf a} +s ln=
g] kfn Oge] i6d] G6 d] uf 

a} +s 

3 l;len a} +s ln= lxdfnog a} +s ln=

4
g] kfn qm] l86 P08 

sdz{ a} +s 
s'df/ L a} +s ln=

5 ;g/ fOh a} +s ln= nIdL a} +s ln=

6 PgcfO;L a} +s ln= PgcfO;L Pl;of a} +s ln=

7 a} +s ckm Pl;of ln= PgcfO;L Pl;of a} +s ln=

8
sdh{ P08 6«i6 a} +s 

ln
Unf] jn cfOPdO a} +s ln=

9 hgtf a} +s g] kfn ln= Unf] jn cfOPdO a} +s ln=

10 a} +s ckm sf7df8f} + ln= Unf] jn cfOPdO a} +s ln=

11 n"lDjgL a} +s ln= Unf] jn cfOPdO a} +s ln=

12 lsi6 a} +s ln= k|e' a} +s ln=

13 u|f08 a} +s g] kfn ln= k|e' a} +s ln=

14
;] Gr'/ L sdl;{on a} +s 

ln=
k|e' a} +s ln=

ufEg] , ufleg]  /  k|flKtsf]  k|lqmofdf  
;+nUg gePsf jfl0fHo a} +sx?

1 g] kfn a} +s ln=

2 s[lif ljsf; a} +s ln=

3 : 6\of088{ rf6{8{ a} +s g] kfn ln=

4 g] kfn P;ljcfO{ a} +s ln=

5 Pe/ ] i6 a} +s ln=

6 df5fk'R5«]  a} +s ln=

g] kfndf a} +s tyf ljQLo ;+: yfx?sf]  PsqLs/ 0f 
(Consolidation) sf]  k|lqmof ;g\ @)!) sf]  bzsdf 
;'? ePsf]  xf]  . a} +s tyf ljQLo ;+: yfx?sf]  cTolws 
;+Vofsf]  sf/ 0f ljleGg k|0ffnLut ;d: ofx?nfO{ 
cfFsng u/ L ljQLo If] q : yfloTjsf]  nflu g] kfn / fi6« 
a} +sn]  ;g\ @)!! df a} +s tyf ljQLo ;+: yf Ps 
cfk;df ufEg]  jf ufleg]  ;DaGwL ljlgodfjnL hf/ L 
u¥of]  . ;f]  adf] lhd ;g\ @)@# sf]  l8;] Dj/  ;Dd sfod 
/ x] sf]  @) jfl0fHo a} +sdWo]  !$ jfl0fHo a} +sx?n]  ufEg] , 
ufleg]  jf k|flKtsf]  k|lqmof k'/ f u/ ] sf 5g\ . h;df 
!$ jfl0fHo a} +s, ^) ljsf; a} +s /  #& kmfOgfG; 
sDkgL u/ L !!! a} +s tyf ljQLo ;+: yf uflePsf 
5g\ . xfn;Dd of]  k|lqmofdf ;fd] n gePsf a} +sx? 
^ / x] sf 5g\ . 

;/ sf/ L : jfldTjsf $ a} +sdWo]  / fli6«o jfl0fHo 
a} +sn]  csf] { ;/ sf/ L ljQLo ;+: yf g] kfn cf} Bf] lus 
ljsf; lgudnfO{ ufe] sf]  5 . ;a} eGbf w] / }  s'df/ L 
a} +sn]  ! jfl0fHo a} +s, !# ljsf; a} +s /  & kmfOgfG; 
sDkgL u/ L @! a} +s tyf ljQLo ;+: yfnfO{ ufEg]  jf 
k|flKt u/ ] sf]  5 eg]  Unf] jn cfOPdO{ a} +sn]  $ jfl0fHo 
a} +s, !) ljsf; a} +s /  & kmfOgfG; sDkgL u/ L @) 
a} +s tyf ljQLo ;+: yfnfO{ ufEg]  jf k|flKt u/ ] sf]  5 . 
o;} u/ L k|e' a} +sn]  # jfl0fHo a} +s, ^ ljsf; a} +s /  ^ 
kmfOgfG; sDkgL u/ L !% a} +s tyf ljQLo ;+: yfnfO{ 
cfk"mdf ufe] sf]  kfOG5 . 

;g\ @)!! af6 ;'? ePsf]  a} +s tyf ljQLo 
;+: yfsf]  ufEg] , ufleg]  /  k|flKt ug] { k|lqmofjf6 ;g\ 
@)@# df @)!@ sf]  t'ngfdf a} +s tyf ljQLo ;+Vof 
36] /  @ ;o !@ af6 ! ;o !@ df em/ ] sf]  5 . 
o; cjlwdf jfl0fHo a} +sx? !@, ljsf; a} +s &! 
/  kmfOgfG; sDkgL ^) sf]  ;+Vofdf 36] sf 5g\ eg]  
dfOqmf]  kmfOgfG; sDkgL #$ n]  a9] sf]  5 . h; 
cg';f/  ;g\ @)!@ df jfl0fHo a} +s #@, ljsf; a} +s 
**, kmfOgfG; sDkgL ^( /  dfOqmf]  kmfOgfG; sDkgL 
@# u/ L @ ;o !@ a} +s tyf ljQLo ;+: yf / x] sf] df ;g\ 
@)@# l8;] Da/ df ;f]  ;+Vof qmdzM @), !&, !& /  %& 
u/ L ! ;o !! /  ! k"jf{wf/  ljsf; a} +s ylkP/  ! ;o 
!@ sfod ePsf]  5 . 
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a}      +s lbj;%&cf}      +

jfl0fHo a} +sdf ;dfof] hg ePsf a} +s tyf ljQLo 
;+: yfsf]  ljj/ 0f
qm= 
;+=

a} +ssf]  gfd

1  g] kfn a} +s ln= 
2  / fli^«o jfl)fHo a} +s ln 

 1  g] kfn cf} Bf] lus ljsf; lgud 

3  s[lif ljsf; a} +s ln= 
4  gljn a} +s ln= 

1 g] kfn a+unfb] z a} s ln=

g] kfn a+unfb] z a} sn]  k|flKt u/ ] sf a} +s tyf 
ljQLo ;+: yfx?
1= g] kfn >Ln+sf dr] {G^ kmfOgfG; ln=

2= g] kfn j+unfb] z kmfOgfG; ln=
5  g] kfn Oge] i^d] G^ d] uf a} +s ln= 

1 P; ljsf; a} +s ln=
2 d] uf a} +s ln=

d] uf a} sn]  k|flKt u/ ] sf a} +s tyf ljQLo 
;+: yfx?
1= klZrdf~rn ljsf; a} +s ln=

2= ^"l/ hd ljsf; a} +s ln=

3= dfq[e"ld ljsf; a} +s ln=

4= sflnGrf] s ljsf; a} +s ln=

5= u)*sL ljsf; a} +s ln

 

u08sL a} sn]  k|flKt u/ ] sf a} +s tyf ljQLo 
;+: yfx?
1= k] mjf ljsf; a} +s ln=

2= ljZj ljsf; a} +s ln=

6  : ̂\of)*{* rf^{*{ a} +s g] kfn ln= 
7  lxdfnog a} +s ln= 

1 l;len a} +s ln=

l;len a} sn]  k|flKt u/ ] sf a} +s tyf ljQLo 
;+: yfx?
o"lgs kmfOgfG; ln=

xfdf dr] {G^ P)* kmfOgfG; ln=
OG^/ g] zgn lnlhu+ P)* kmfOgfG; 
lnld^] *
PlS;; ljsf; a} +s ln=

l;len dr] {G^ ljQLo ;+: yf ln=

kz"klt ljsf; a} +s ln=

pBd ljsf; a} +s ln=

8  g] kfn P;ljcfO{ a} +s ln= 

9  Pe/ ] i^ a} +s ln= 
10  s"df/ L a} +s ln= 

1 sfi&d)*k ljsf; a} +s ln

2 dxfsfnL ljsf; a} +s ln=

3 sfqm] ljxf/  ljsf; a} +s ln

4 klZrdf~rn kmfOgfG; ln=

5 lzv/  kmfOgfG; ln
6 j] : ̂g{ *] ened] G^ a} +s ln

j] : 6g{ 8] ened] G6 a} +sn]  k|flKt u/ ] sf a} +s 
tyf ljQLo ;+: yfx?
gd: t]  ljQLo ;+: yf ln

b] j ljsf; a} +s ln
 b] j ljsf; a} +sn]  k|flKt u/ ] sf a} +s tyf 

ljQLo ;+: yfx?
;femf ljsf; a} +s ln=

o'lgog kmfOgfG; ln=

l*Olk ljsf; a} +s ln=

/ fOlhu+ ljsf; a} +s ln
7 g] kfn qm] l*^ P)* sdz{ a} +s ln

Pgl;l; a} +sn]  k|flKt u/ ] sf a} +s tyf ljQLo 
;+: yfx?
Ogkmf: ̂«Sr/  *] ened] G^ a} +s ln

Pk] S; *] ened] G^ a} +S ln

;"lk|d ljsf; a} +s ln

OG^/ g] zgn *] ened] G^ a} +s ln

: jl: ts dr] {G^ kmfOgfG; ln=

/ f] on dr] {G^ a}+lsª+ P)* kmfOgfG; ln

/ f/ f ljsf; a} +s ln=

clk kmfOgfG; ln=
11 nlId ;g/ fO{h a} +s ln=

1 k|f] km] ;gn lbofnf]  ljsf; a} +s ln

2 lbofnf]  ljsf; a} +s ln

3 k|f] km] ;gn ljsf; a} +s ln

4 xfO;] km kmfOgfG; ln
5 ;g/ fOh a} +s ln=

;g/ fOh a} +sn]  k|flKt u/ ] sf a} +s tyf ljQLo 
;+: yfx?
PgcfOl*;L Soflk^n dfs] {^ ln=

gf/ fo)fL g] zgn kmfOgfG; ln=

g] zgn kmfOgfG; ln=

gf/ fo)fL kmfOgfG; ln=
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12 l;l^hg a} +s OG^/ g] zgn ln=

1 lk|ldo/  kmfOgfG; ln=

2 g] kfn xfolhu+ P)* dr] {G^ kmfOgfG; ln=

3 lkkN; kmfOgfG; ln=
13 k|fOd sdl;{on a} +s ln=

1 lj/ f^nIdL ljsf; a} +s ln=

2 sG^«L *] enkd] G^ a} +s ln

3 vf+bjf/ L *] ened] G^ a} +S ln=
4 s} nf; ljsf; a} +s ln=

s} nf; a} +sn]  k|flKt u/ ] sf a} +s tyf ljQLo ;+: yf
g] kfn PS;k|] ; kmfOgfG; ln=

d] ̂«f]  *] ened] G^ a} +s ln=

14 df%fk"R%«]  a} +s ln=
15 PgcfO;L Pl;of a} +s ln=

1 PgcfO;L a} +s ln=

2 a} +s ckm Pl;of ln=
16 Unf] jn cfOPdO a} +s ln=

1  sdh{ P)* ^«i^ a} +s ln 

2
 hgtf a} +s g] kfn ln= 
hgtf a} +sn]  k|flKt u/ ] sf a} +s tyf ljQLo 
;+: yfx?

 l;$fy{ *] ened] G^ a} +s ln 

 lqj] gL ljsf; a} s ln= 

 Pstf ljsf; a} +s ln= 

 g] kfn cfjf; kmfOgfG; ln 

 klJns *] ened] G^ a} +s ln= 

 j|fO^ *] ened] G^ a} +s ln 
3

 a} +s ckm sf&df)*F} + 
a} +s ckm sf7df8fF} +n]  k|flKt u/ ] sf a} +s tyf 
ljQLo ;+: yfx?
gjb"uf{ kmfO{gfG; sDkgL ln=

n"lDjgL a} +s ln=

4 l/ nfojn *] ened] G^ a} +s ln=

5 Kofl;lkms *] ened] G^ a} +s ln=

6 ;f] l;on *] ened] G^ a} +s ln=

7 cfOPdO{ kmfOgfG; ln=

8 u"NdL ljsf; a} +s ln=

9 n*{j"$ kmfOgfG; ln=

10 z"enIdL kmfOgfG; ln=

11 xfyj]  kmfOgfG; ln=

12 g] kfn sGh"d/  *] ened] G^ ln=

17 PgPdlj a} +s ln=

1 kflye/ f ljsf; a} +s ln=

2 e[s"^L ljsf; a} +s ln=

3 lSng Oglh{ *] ened] G^ a} s ln

4 k|"*] lG;on kmfOgfG; sDkgL ln=

5 cf] d *] ened] G^ a} +s ln

cf] d 8] ened] G6 a} +sn]  k|flKt u/ ] sf a} +s tyf 
ljQLo ;+: yfx?

dgf: n" ljsf; a} +s

cf] d kmfOgfG; ln=

6 l;^L *] ened] G^ a} s ln=

18 l;Bfy{ a} +s ln

 1 ljhg] z o"lge;{n *] ened] G^ a} +s ln=

 2 ljhg] z *] ened] G^ a} +s ln=

 3 o"lge;{n *] ened] G^ a} +s ln=

19 k|e" a} +s ln= -lsi^ a} +s /  k|e" ljsf; a} +s_

1 k|e" ljsf; a} +s ln=

2 lsi^ a} +s ln=

3 u|f)* a} +s g] kfn ln=

4 uf} / Lz+s/  *] ened] G^ a} +s ln=

5 h] lgy kmfOgfG; ln=

6 ;d[l$ ljsf; a} +s ln

7 j} ej kmfOgfG; ln=

8 ;] Gr"/ L sdl;{on a} +s ln=

 ;] Gr'/ L a} +sn]  k|flKt u/ ] sf a} +s tyf ljQLo 
;+: yfx?

 cNkfOg *] ened] G^ a} +s ln=

 ;] tL kmfOgfG; ln=

 ;u/ dfyf kmfOgfG; ln

 Ogf] e] l^e *] ened] G^ a} +s ln=

 c/ lgsf]  *] ened] G^ a} +s ln=

 ;"o{ *] ened] G^ a} +s ln=

 kf^g kmfOgfG; ln=

 ;u/ dfyf dr] {G^ P)* kmfOgfG; sDkgL 
ln

20 ;flgdf a} +s ln=

1  jfudlt *] ened] G^ a} +s ln= 
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a}      +s lbj;%&cf}      +

lgisif{
s'g}  klg b] zsf]  bLuf]  ljsf;sf nflu ljQLo If] qsf]  

e"ldsf dxTjk"0f{ x'G5 . ;an ljQLo If] qnfO{ ljsf;sf]  
k"jf{wf/  dflgG5 . ljQLo If] q sdhf] /  ePdf ljQLo 
;fwgsf]  k|efjsf/ L pkof] u x'g kfpFb} g /  cy{tGqdf 
k'FhLsf]  k|jfx cj?4 eO{ b] zn]  cfly{s ljsf;sf]  
ult lng ;Sb} g . To;} n]  l: y/ , r': t /  sfo{s'zn 
ljQLo If] q b] zsf]  cy{tGqsf]  nflu dxTjk"0f{ x'G5 . 
g] kfn Ps cNkljsl;t b] z ePsf] n]  oxfFsf]  cfly{s 
ljsf;sf]  nflu ljQLo If] q yk ;an x'g' h?/ L 5 . 
o;sf]  nflu ljQLo If] qdf ;+VofTdseGbf u'0ffTds 
kl/ jt{gsf]  cfjZostf 5 . u'0ffTds kl/ jt{gsf]  nflu 
cy{tGqsf]  cfsf/ , k|sf/  /  k|j[ltsf]  cfwf/ df ljQLo 
If] qsf]  Joj: yfkg x'g' kb{5 .

;g\ !(() sf]  bzskl5 g] kfnsf]  a} +s tyf 
ljQLo ;+: yfsf]  ljsf; ltj| ?kdf eO{ ljQLo If] qdf 
k|ljlwsf]  pRrtd k|of] u ePsf]  5 . a} +lsË ;] jfdf 
ljljwLs/ 0f cfPsf]  5 . ljQLo kx'Fr /  ljQLo 
;dfj] lzs/ 0fdf pNn] Vo k|ult xfl;n ul/ Psf]  5 . 
k|ljlwsf]  k|of] u /  a} +lsË ;] jfx?sf]  ljsf;sf]  b[li6n]  
g] kfnsf]  a} +lsË If] qnfO{ cGtf/ li6«o dfkb08sf]  dfGg 
;lsG5 . t/  ljQLo Ifdtfsf]  b[li6n]  g] kfnsf]  j} lsË 
If] q ;an 5} g . a} +sx?;Fu cfly{s ljsf;sf]  nflu 
cfjZos k"jf{wf/  ljsf;sf 7"nf kl/ of] hgfdf nufgL 
ug] { Ifdtf b] lvb} g . kF"lhut cfwf/  sdhf] /  5 . 
a} lsË hf] lvdx? j9b}  uPsf]  kfOG5 . ljQLo ;|f] tsf]  
;Lldttfsf]  sf/ 0f ;f]  sf]  k|flKtdf c: j: y k|lt: kwf{ 
eO/ x] sf]  5 . ;~rfng vr{df a9f] Q/ L 5 . h;n]  
ubf{ a} +s tyf ljQLo ;+: yfn]  k|jfx ug] { ljQLo ;] jfx? 
dx+uf]  eO{ cy{tGqdf ;d: ofx? ylkPsf]  5 . 

jQLo If] qdf b] lvPsf]  pk/ f] Qm ;d: of /  eljiodf 
cfpg]  yk ;d: of ;d] tnfO{ b[li6ut u/ L g] kfn 
/ fi6« a} +sn]  a} +s tyf ljQLo ;+: yfx?sf]  PsqLs/ 0f 
(Consolidation)ug] { gLlt lnPsf]  5 . ;f]  cg';f/  
a} +s tyf ljQLo ;+: yfsf]  ufEg] , ufleg]  /  k|flKtsf]  
k|lqmofjf6 o;sf]  ;+Vofdf pNn] Vo lu/ fj6 cfPsf]  
b] lvG5 . t/  ;du| a} s tyf ljQLo ;+: yfsf]  ;+Vof 
36] klg jfl0fHo a} +ssf]  ;+Vof cfzftLt 36] sf]  5} g 
eg]  ljsf; a} +sx? c: jfefljs ?kdf 36] sf 5g\ . 
kmn: j?k jfl0fHo a} +s eGbf ljsf; a} +ssf]  ;+Vof sd 
ePsf]  5 . o;n]  b] zsf]  ;dfg'kflts cfly{s ljsf;df 
gs/ fTds c;/  kg] { b] lvG5 . t;y{ a} +s tyf ljQLo 
;+: yfsf]  ;+Vof 36fpg]  g] kfn / fi6« a} +ssf]  gLlt 

;kmn ePklg kl/ 0fdd'vL x'g ;s] sf]  5} g . o;af6 
ljQLo If] q ;an ePsf]  pbfx/ 0f klg kfOFb} g . j? 
sd{rf/ L ;dfof] hg, v/ fa shf{sf]  x: tfGt/ 0f, gLltut 
c: ki6tf, k|ljlwsf]  k|of] udf l4ljwf cflb ;d:  ofx¿ 
ylkPsf 5g\ . o;af6 ljQLo If]  q Joj:  yfkgsf]   sfo{ 
k|efjsf/  L x'g ;s]  sf]   5}  g . o;df g]  kfn /  fi6« a}  +sn]   
k|efj ljZn]  if0fsf]   dfWodaf6 k|efjsf/ L 9+un]  ljQLo 
If] q Joj: yfkgsf]  sfo{ ug'{kg] { cfjZostf b]  lvG5 . n

n] vs s[lif ljsf; a} +ssf zfvf k|d'v x'g'x'G5 .

;Gbe{ ;fdu|LM
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Statistics Mid-December 2023, Mid-July 
2023, Mid-July 2012 
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k[i7e"ld 
g] kfnsf]  jt{dfg ;+ljwfg hgk|ltlglw ;+: yf 

;+ljwfg ;efaf6 kfl/ t ;femf b: tfa] h xf]  . ;+3, 
k|b] z /  : yfgLo tx u/ L # j6f ;/ sf/ sf]  kl/ sNkgf 
u/ ] sf]  of]  ;+ljwfg cfkm} df Jofks a[xt Pj+ ;dfj] zL 
/ x] sf]  5 . ;+3Lotf, nf] stGq, u0ftGq, wd{ lg/ k] Iftf 
Pj+ ;dfg'kflts ;dfj] lztf of]  ;+ljwfgsf]  d"n ljz] iftf 
g}  xf]  . @)&@ ;fn c;f] h # ut]  hf/ L eO{ nfu' 
ePsf]  o; ;+ljwfgdf #% efu, #)* wf/ f /  ( j6f 
cg';"rLx? / x] sf 5g\ . g] kfnsf]  ;+ljwfgdf cfly{s 
ljifonfO{ lgDgfg';f/  pNn] v u/ ] sf]  kfOG5 . 

;+ljwfgsf]  k|: tfjgfdf cfly{s ljifo 
k|: tfjgfdf cGo ljifosf]  cltl/ Qm ===========;a}  

k|sf/ sf hftLo 5'jf5'tsf]  cGTo u/ L cfly{s ;dfgtf, 
;d[l4 /  ;fdflhs Gofo ;'lglZrt ug{ ;dfg'kflts 
;dfj] zL /  ;xeflutfd"ns l;4fGtsf cfwf/ df 
;dtfd"ns ;dfhsf]  lgdf{0f ug] { ;+sNk ul/ Psf]  5 
eg]  nf] stflGqs d"No dfGotfdf cfwfl/ t ;dfhjfb 
k|lt k|lta4 / xL ;d[4 / fi6« lgdf{0f ug{ elgPsf]  
5 To: t}  k|: tfjgfsf]  cGtdf lbuf]  zflGt, ;'zf;g, 
ljsf; /  ;d[l4sf]  cfsf+Iff k"/ f ug{ ;+ljwfg;efaf6 
kfl/ t ;+ljwfg hf/ L ul/ Psf]  Aoxf] / f pNn] v ul/ Psf]  
5 . pko'{Qm k|: tfjgfn]  d'n'sdf cfly{s ;dfgtf, 
;d[l4, ;fdflhs Gofo /  ;dfg'kflts ;dfj] zLnfO{ 
dxTj lbPsf]  b] lvG5 . ;f]  sf nflu lbuf]  zflGt /  
;'zf;g clgjfo{ 5 . lbuf]  zflGt /  ;'zf;glagf 
k|: tfjgfn]  kl/ sNkgf u/ ] sf]  ;dtfd"ns ;dfh lgdf{0f 
x'g ;Sb} g . ;fy}  ;du|df d'n'snfO{ ;dfhjfb k|lt 
k|lta4 / xL ;d[4 g] kfn lgdf{0f ug{ vf] lhPsf]  5 . 

df} lns xsdf cfly{s ljifo 
g] kfnsf]  ;+ljwfgsf]  efu #, df gful/ ssf]  df} lns 

xs /  st{Jo pNn] v ePsf]  5 . plNnlvt xsdWo]  
wf/ f !& sf]  : jtGqtfsf]  xscGtu{t pkwf/ f r df 
g] kfnsf]  s'g}  klg efudf k] ;f, / f] huf/  ug] { /  pBf] u, 
Jofkf/  tyf Joj;fosf]  : yfkgf /  ;~rfng ug] { 
: jtGqtf pNn] v 5 eg]  wf/ f !* sf]  ;dfgtfsf]  
xsdf … ;fdfGo sfg'gsf]  k|of] udf =======cfly{s cj: yf, 
efiff jf If] q======== jf cGo s'g}  cfwf/  df e] befj ul/ g]  
5} g egL pNn] v ul/ Psf]  5 . wf/ f @% df ;DklQsf]  
xs, wf/ f $@ df ;fdflhs Gofosf]  xs tyf $# df 
;fdflhs ;'/ Iffsf]  xs /  wf/ f $$ df pkef] Qmfsf]  xs 
pNn] v ul/ Psf]  5 . 

;+ljwfgsf]  df} lns xsdf plNnlvt pko'{Qm 
Joj: yfn]  gful/ ssf]  cfly{s, ;fdflhs tyf Jofj;flos 
clwsf/ nfO{ ;'lglZrt u/ L cfly{s ;dfj] zL cj: yfsf]  
l;h{gf ug{, ;DklQsf]  xs ;'/ lIft ug{, ;fdflhs 
Gofo k|bfg ug{, pkef] Qmfsf]  xs ;+/ If0f ug{ vf] h] sf]  
b] lvG5 . 

lgb] {zs l;4fGt, gLlt /  bfloTjdf cfly{s ljifo 
;+ljwfgsf]  efu $ df / fHosf lgb] {zs l;4fGt, 

gLlt tyf bfloTjsf]  ljifo pNn] v ul/ Psf]  5 . wf/ f 
%) df plNnlvt $ j6f gLltdWo]  Pp6f gLlt … cfly{s 
gLltÚ  / x] sf]  5 . cfly{s gLltnfO{ lgDgfg';f/  pNn] v 
ul/ Psf]  5 . æ;fj{hlgs, lghL /  ;xsf/ L If] qsf]  
;xeflutf tyf ljsf; dfkm{t pknAw ;fwg /  ;|f] tsf]  
clwstd kl/ rfngåf/ f tLj| cfly{s j[l4 xfl;n ub{}  
lbuf]  cfly{s ljsf; ug] { tyf k|fKt pknlAwx?sf]  
Gofof] lrt ljt/ 0f u/ L cfly{s c;dfgtfsf]  cGTo ub} { 
zf] if0f/ lxt ;dfhsf]  lgdf{0f ug{ / fli6«o cy{tGqnfO{ 
cfTdlge{/ , : jtGq tyf pGgltzLn agfpFb}  ;dfhjfb 
pGd'v : jtGq /  ;d[4 cy{tGqsf]  ljsf; ug] { / fHosf]  
cfly{s p2] Zo x'g] 5 .Æ ;+ljwfgn]  cy{tGqdf ;fj{hlgs, 
lghL /  ;xsf/ L If] qnfO{ cy{tGqsf]  # vDafsf]  ?kdf 

lxdnfn >]i7

g] kfnsf]  ;+ljwfgdf  
cfly{s ljifosf] kf6f]
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lnPsf]  b] lvG5 . tLgj6f If] qsf]  ;xeflutf tyf 
ljsf; dfkm{t g}  d'n'sdf tLa| cfly{s j[l4 xfl;n 
ub} { lbuf]  cfly{s ljsf; ug] { kl/ sNkgf ul/ Psf]  5 . 

;+ljwfgsf]  ;f] xL efusf]  wf/ f %! df / fHosf !# 
j6f gLltx? pNn] v ul/ Psf 5g\ . To;dWo]  pkwf/ f 
-3_ df cy{, pBf] u /  jfl0fHo ;DaGwL gLlt pNn] v 
ul/ Psf]  5 . 

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

-@_ cy{tGqdf lghL If] qsf]  e"ldsfnfO{ dxTj lbFb}  
pknAw ;fwg /  ;|f] tsf]  clwstd kl/ rfng 
u/ L cfly{s ;d[l4 xfl;n ug{] , 

-#_ ;xsf/ L If] qnfO{ k|a4{g ub{}  / fli6«o ljsf;df 
cTolws kl/ rfng ug{] , 

-$_ cfly{s If] qsf ;a}  ultljlwdf : jR5tf, hjfkmb] xL 
/  k|lt: kwf{ sfod ug{ lgodgsf]  Joj: yf ub} { 
;jf{ËL0f / fli6«o ljsf;df k|f] T;fxg /  kl/ rfng 
ug] {, 

-%_ pknAw ;fwg, ;|f] t tyf cfly{s ljsf;sf]  
k|ltkmnsf]  Gofof] lrt ljt/ 0f ug] {, 

-^_ t'ngfTds nfesf If] qsf]  klxrfg u/ L pBf] usf]  
ljsf; /  lj: tf/ åf/ f lgof{t k|jw{g ub{}  j: t' 
tyf ;] jfsf]  ahf/  ljljwLs/ 0f /  lj: tf/  ug{] , 

-&_ sfnfahf/ L, Psflwsf/ , s[lqd cefj l;h{gf 
ug] { /  k|lt: kwf{ lgoGq0f h: tf sfo{sf]  cGTo 
ub{}  / fli6«o cy{tGqnfO{ k|lt: kwL{ agfO{ Jofkfl/ s 
: jR5tf /  cg'zf;g sfod u/ L pkef] Qmfsf]  lxt 
;+/ If0f ug] {, 

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

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

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

-!!_ j} b] lzs ;xfotf lnFbf / fli6«o cfjZostf 

k|fyldstfnfO{ cfwf/  agfpFb}  o;nfO{ kf/ bzL{ 
agfpg]  /  j} b] lzs ;xfotfaf6 k|fKt / sd / fli6«o 
ah] 6df ;dflxt ug] {, 

-!@_ u} / cfjf;Lo g] kfnLx?sf]  1fg, ;Lk, k|ljlw /  
k'FhLnfO{ / fli6«o ljsf;df pkof] u ug] {, 

-!#_ cf} Bf] lus sl/ 8f] / , ljz] if cfly{s If] q, / fli6«o 
kl/ of] hgf, ljb] zL nufgLsf kl/ of] hgfsf]  
;Gbe{df cGt/  k|b] z tyf k|b] z /  ;+3 aLr 
;dGjo : yflkt u/ fO{ cfly{s ljsf;nfO{ 
ultzLntf k|bfg ug{]  . 

pko'{Qm gLltn]  d'n'ssf]  cy{tGq ;'b[9 agfpg, 
cfd hgtfnfO{ ljsf; cleofgk|lt ;l/ s u/ fpg /  
;fwg ;|f] t Pjd\ cj;/ sf]  ;d'lrt k|of] u ug] { tkm{ 
cfly{s gLlt s] lGb|t x'g]  ljifo ;dfj] z u/ ] sf]  5 . 

/ fHo zlQmsf]  afF8kmfF8 /  cfly{s ljifo 
jt{dfg g] kfnsf]  ;+ljwfg sf]  d'Vo Wo] o 

/ fHozlQmsf]  afF8kmfF8 g}  xf]  . ;+ljwfgsf]  wf/ f %^ 
df ;+3Lo nf] stflGqs u0ftGq g] kfnsf]  d"n ;+/ rgf 
;+3, k|b] z /  : yfgLo tx u/ L tLg txsf]  x'g]  pNn] v 
ul/ Psf]  5 . wf/ f %& df / fHozlQmsf]  afF8kmfF8sf]  
ljifodf : ki6 ul/ Psf]  5 . / fHozlQmsf]  afF8kmfF8 /  
tLg j6f ;/ sf/ df lglxt clwsf/  tyf ;Dkfbg 
ug'{kg] { sfdnfO{ cg';"rLx?df pNn] v ul/ Psf]  5 . ;f]  
cg';f/  cg';"rL % df ;+3sf]  Psn clwsf/ , cg';"rL 
^ df k|b] zsf]  Psn clwsf/ , cg';"rL & df ;+3 /  
k|b] zsf]  ;femf clwsf/ , * df : yfgLo txsf]  clwsf/  
/  ( df ;+3, k|b] z /  : yfgLo txsf]  ;femf clwsf/ sf]  
;"rL lbOPsf 5g\ . 

;+ljwfgsf]  wf/ f %( df … cfly{s clwsf/ sf]  k|of] uÚ  
af/ ]  lgDgfg';f/ sf]  Joj: yf ul/ Psf]  5 . 

-!_ ;+3, k|b] z /  : yfgLo txn]  cfgf]  clwsf/ leqsf]  
cfly{s clwsf/ ;DaGwL ljifodf sfg'g agfpg] , 
jflif{s ah] 6 agfpg] , lg0f{o ug] {, gLlt tyf 
of] hgf tof/  ug] { /  To;sf]  sfof{Gjog ug] { 
5g\ . 

-@_ ;+3n]  ;femf ;"rLsf ljifodf /  cfly{s 
clwsf/ sf cGo If] qdf k|b] znfO{ ;d] t nfu' x'g]  
u/ L cfjZos gLlt, dfkb08 /  sfg'g agfpg 
;Sg]  5 . 
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-#_ ;+3, k|b] z /  : yfgLo txn]  cf–cfgf]  txsf]  
ah] 6 agfpg]  5g\, k|b] z /  : yfgLo txn]  ah] 6 
k] z ug] { ;do ;+3Lo sfg'g adf] lhd x'g] 5 . 

-$_ ;+3, k|b] z /  : yfgLo txn]  k|fs[lts ;|f] tsf]  
k|of] u jf ljsf;af6 k|fKt nfesf]  ;dGoflos 
ljt/ 0fsf]  Joj: yf ug{' kg{] 5 . To: tf]  nfesf]  
lglZrt c+z / f] oN6L, ;] jf jf j: t'sf]  ?kdf 
kl/ of] hgf k|efljt If] q /  : yfgLo ;d'bfonfO{ 
sfg'g adf] lhd ljt/ 0f ug'{kg] {5 . 

-%_ ;+3, k|b] z /  : yfgLo txn]  k|fs[lts ;|f] tsf]  
pkof] u ubf{ : yfgLo ;d'bfon]  nufgL ug{ 
rfx] df nufgLsf]  k|s[lt /  cfsf/ sf]  cfwf/ df 
sfg'g adf] lhdsf]  c+z nufgL ug{ k|fyldstf 
lbg' kg{] 5 . 

-^_ j} b] lzs ;xfotf /  C0f lng]  clwsf/  g] kfn 
;/ sf/ sf]  x'g] 5 . To: tf]  ;xfotf jf C0f lnFbf 
b] zsf]  ;dli6ut cfly{s : yfloTj x'g]  u/ L lng' 
kg] {5 . 

-&_ ;+3, k|b] z /  : yfgLo txsf]  ah] 6 3f6f 
Joj: yfkg tyf cGo ljQLo cg'zf;g;DaGwL 
Joj: yf ;+3Lo sfg'g adf] lhd x'g] 5 . 

;+ljwfgsf]  wf/ f ̂ ) df / fh: j ;|f] tsf]  afF8kmfF8af/ ]  
b] xfo cg';f/ sf]  Joj: yf ul/ Psf]  5M 

-!_ ;+3, k|b] z /  : yfgLo txn]  cfgf]  cfly{s 
clwsf/  If] qleqsf]  ljifodf s/  nufpg /  tL 
;|f] tx?af6 / fh: j p7fpg ;Sg] 5g\ . t/  ;femf 
;"rLleqsf]  ljifodf /  s'g}  klg txsf]  ;"rLdf 
gk/ ] sf ljifodf s/  nufpg]  /  / fh: j p7fpg]  
Joj: yf g] kfn ;/ sf/ n]  lgwf{/ 0f u/ ]  adf] lhd 
x'g] 5 . 

-@_ g] kfn ;/ sf/ n]  ;+sng u/ ] sf]  / fh: j ;+3, 
k|b] z /  : yfgLo txnfO{ Gofof] lrt ljt/ 0f ug] { 
Joj: yf ldnfpg]  5 . 

-#_ k|b] z /  : yfgLo txn]  k|fKt ug] { ljQLo 
x: tfGt/ 0fsf]  kl/ df0f / fli6«o k|fs[lts ;|f] t tyf 
ljQ cfof] usf]  l;kmfl/ ; adf] lhd x'g] 5 . 

-$_ g] kfn ;/ sf/ n]  k|b] z /  : yfgLo txnfO{ vr{sf]  
cfjZostf /  / fh: jsf]  Ifdtfsf]  cfwf/ df ljQLo 
;dfgLs/ 0f cg'bfg ljt/ 0f ug] {5 . 

-%_ k|b] zn]  g] kfn ;/ sf/ af6 k|fKt cg'bfg /  cfk\
mgf]  ;|f] taf6 p7\g]  / fh: jnfO{ dftxtsf]  : yfgLo 
txsf]  vr{sf]  cfjZostf /  / fh: j Ifdtfsf]  
cfwf/ df k|b] z sfg'g adf] lhd ljQLo ;dfgLs/ 0f 
cg'bfg ljt/ 0f ug{]  5g\ . 

-^_ g] kfn ;/ sf/ n]  ;+3Lo ;l~rt sf] ifaf6 k|bfg 
ug{]  ;zt{ cg'bfg, ;dk"/ s cg'bfg jf cGo 
k|of] hgsf nflu lbg]  ljz] if cg'bfg ljt/ 0f 
;DaGwL Joj: yf ;+3Lo sfg'g adf] lhd x'g] 5 . 

-&_ ;+3, k|b] z /  : yfgLo txaLr / fh: jsf]  afF8kmfF8 
ubf{ ;Gt'lnt /  kf/ bzL{ ?kdf ug{' kg{] 5 

-*_ / fh: j afF8kmfF8 ;DaGwL ;+3Lo P] g agfpFbf 
/ fli6«o gLlt, / fli6«o cfjZostf, k|b] z /  
: yfgLo txsf]  : jfoQtf, k|b] z /  : yfgLo txn]  
hgtfnfO{ k'¥ofpg'kg] { ;] jf /  pgLx?nfO{ k|bfg 
ul/ Psf]  cfly{s clwsf/ , / fh: j p7fpg ;Sg]  
Ifdtf, / fh: jsf]  ;DefJotf /  pkof] u, ljsf; 
lgdf{0fdf ug'{kg] { ;xof] u, If] qLo c;Gt'ng, 
ul/ aL /  c;dfgtfsf]  Go"gLs/ 0f, jl~rtLs/ 0fsf]  
cGTo, cfsl: ds sfo{ /  c: yfoL cfjZostf 
k"/ f ug{ ;xof] u ug'{kg] { ljifox?df Wofg lbg' 
kg] {5 . pko'{Qm Joj: yfaf6 tLg txsf]  / fHo 
;+/ rgf, ltgsf]  clwsf/  tyf st{Aosf]  ?k/ ] vf 
;+ljwfgdf : ki6 ul/ Psf]  5 . o;af6 ;+ljwfgn]  
kl/ nlIft u/ ] sf]  ;dfh lgdf{0fsf]  nflu cfjZos 
gLlt th'{df tyf ;fwg ;|f] tsf]  kl/ rfng ug{ 
;Sg]  cfwf/  l;h{gf ePsf]  b] lvG5 . 

;+3Lo cfly{s k|0ffnLdf cly{s ljifo 
;+ljwfg sf]  efu !) df ;+3Lo cfly{s sfo{k|0ffnLdf 

lgDgfg';f/ sf]  Joj: yf 5 . 

!!%=  s/  nufpg jf C0f lng gkfOg]  M 

-!_  sfg'g adf] lhd afx] s s'g}  s/  nufOg]  /  p7fOg]  
5} g . 

-@_ ;+3Lo sfg'gadf] lhd afx] s g] kfn ;/ sf/ n]  s'g}  
C0f lng]  /  hdfgt lbg]  5} g . 

!!^= ;+3Lo ;l~rt sf] if M u'7L / sd afx] s g] kfn 
;/ sf/ nfO{ k|fKt x'g]  ;a}  k|sf/ sf / fh: j, 
/ fh: jsf]  lwtf] df lnOPsf ;a}  shf{, P] gsf]  
clwsf/  cGtu{t lbOPsf]  h'g;'s}  C0f c;'n 
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x'Fbf k|fKt ePsf]  ;a}  wg /  g] kfn ;/ sf/ nfO{ 
k|fKt x'g]  cGo h'g;'s}  / sd ;+3Lo P] gåf/ f 
csf] { s'g}  Joj: yf gul/ Pdf Ps ;/ sf/ L sf] ifdf 
cfDbfgL afFlwg]  5 h;nfO{ ;+3Lo ;l~rt sf] if 
elgg] 5 . 

!!&= ;+3Lo ;l~rt sf] if jf ;+3Lo ;/ sf/ L sf] ifaf6 
Joo M b] xfo adf] lhdsf / sd afx] s ;+3Lo 
;l~rt sf] if jf cGo s'g}  ;+3Lo ;/ sf/ L 
sf] ifaf6 s'g}  / sd lemSg ;lsg]  5} g M– 

-s_  ;+3Lo ;l~rt sf] ifdfly Jooef/  ePsf]  / sd, 

-v_  ;+3Lo ljlgof] hg P] g adf] lhd vr{ x'g]  / sd, 

-u_  ljlgof] hg ljw] os ljrf/ fwLg / x] sf]  cj: yfdf 
k] ZsLsf]  ?kdf ;+3Lo P] g adf] lhd vr{ x'g]  
/ sd, jf 

-3_ ljz] if cj: yfdf Joosf]  ljj/ 0f dfq ePsf]  
;+3Lo pwf/ f]  vr{ P] g adf] lhd Joo x'g]  / sd . 
t/  ;+3Lo cfsl: ds sf] ifsf xsdf wf/ f !@$ 
adf] lhd x'g] 5 . 

!!*= ;+3Lo ;l~rt sf] ifdfly Jooef/  M b] xfosf 
ljifo;Fu ;DalGwt vr{ ;+3Lo ;l~rt sf] ifdfly 
Jooef/  x'g] 5 /  To: tf]  Joosf nflu ;+3Lo 
;+;bsf]  : jLs[lt cfjZos kg] { 5} g M– 

-s_ / fi6«klt /  pk/ fi6«kltsf]  kfl/ >lds tyf 
;'ljwfsf]  / sd, 

-v_ g] kfnsf]  k|wfg GofofwLz, ;jf] {Rr cbfntsf 
GofofwLz /  Gofokl/ ifbsf ;b: onfO{ lbOg]  
kfl/ >lds tyf ;'ljwfsf]  / sd, 

-u_ k|ltlglw ;efsf ;efd'v /  pk;efd'v, / fli6«o 
;efsf cWoIf /  pkfWoIfnfO{ lbOg]  kfl/ >lds 
tyf ;'ljwfsf]  / sd, 

-3_ ;+j} wflgs lgsfosf k|d'v /  kbflwsf/ LnfO{ 
lbOg]  kfl/ >lds tyf ;'ljwfsf]  / sd, 

-ª_ k|b] z k|d'vsf]  kfl/ >lds tyf ;'ljwfsf]  /  sd, 

-r_ / fi6«klt jf pk/ fi6«kltsf]  sfof{no, ;jf] {Rr 
cbfnt, Gofokl/ ifb, ;+j} wflgs lgsfo /  k|b] z 
k|d'vsf]  sfof{nosf]  k|zf;lgs Joo, 

-5_ g] kfn ;/ sf/ sf]  bfloTjsf]  C0f ;DaGwL Jooef/ , 

-h_ g] kfn ;/ sf/ sf]  lj?4 cbfntaf6 ePsf]  
km} ;nf jf cfb] zcg';f/  ltg'{kg] { / sd, /  

-em_ ;+3Lo sfg'g adf] lhd ;+3Lo ;l~rt sf] ifdfly 
Jooef/  x'g]  / sd . 

!!(= / fh: j /  Joosf]  cg'dfg M -!_ g] kfn ;/ sf/ sf]  
cy{dGqLn]  k|To] s cfly{s jif{sf]  ;DaGwdf ;+3Lo 
;+;bsf b'j}  ;bgsf]  ;+o'Qm a} 7sdf b] xfosf 
ljifox? ;d] t v'nfO{ jflif{s cg'dfg k] z 
ug'{kg] {5 M– 

-s_ / fh: jsf]  cg'dfg, 

-v_ ;+3Lo ;l~rt sf] ifdfly Jooef/  x'g]  cfjZos 
/ sdx?, /  

-u_ ;+3Lo ljlgof] hg P] g adf] lhd Joo x'g]  cfjZos 
/ sdx? . 

-@_ pkwf/ f -!_ adf] lhd jflif{s cg'dfg k] z ubf{ 
cl3Nnf]  cfly{s jif{df k|To] s dGqfnonfO{ 5'6\
ofOPsf]  vr{sf]  / sd /  To: tf]  vr{ cg';f/ sf]  
nIo xfl;n eof]  jf ePg To;sf]  ljj/ 0f klg 
;fy}  k] z ug'{kg] {5 . 

-#_ g] kfn ;/ sf/ sf]  cy{dGqLn]  pkwf/ f -!_ 
adf] lhdsf]  / fh: j /  Joosf]  cg'dfg k|To] s 
jif{ h] 7 dxLgfsf]  kGw| ut]  ;+3Lo ;+;bdf k] z 
ug] {5 . 

!@)= ljlgof] hg P] g M ljlgof] hg P] g adf] lhd Joo x'g]  
/ sd ;DalGwt zLif{sdf pNn] v u/ L ljlgof] hg 
ljw] osdf / flvg] 5 . 

!@! k"/ s cg'dfg M -!_ s'g}  cfly{s jif{df b] xfosf]  
cj: yf kg{ cfPdf g] kfn ;/ sf/ sf]  cy{dGqLn]  
k|ltlglw ;efdf k"/ s cg'dfg k] z ug{ ;Sg] 5 M– 

-s_ rfn" cfly{s jif{sf nflu ljlgof] hg P] gn]  s'g}  
;] jfsf nflu vr{ ug{ clVtof/ L lbPsf]  / sd 
ckof{Kt ePdf jf To; jif{sf nflu ljlgof] hg 
P] gn]  clVtof/ L glbPsf]  gofF ;] jfdf vr{ ug{ 
cfjZos ePdf, jf 

-v_ rfn' cfly{s jif{df ljlgof] hg P] gn]  clVtof/ L 
lbPsf]  / sdeGbf a9L vr{ x'g uPdf . 

-@_ k"/ s cg'dfgdf / flvPsf]  / sd ;DalGwt 
zLif{sdf pNn] v u/ L k"/ s ljlgof] hg ljw] osdf 
/ flvg] 5 . 
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!@@= k] ZsL vr{ M -!_ o; efudf cGoq h'g;'s}  
s'/ f n] lvPsf]  eP tfklg ljlgof] hg ljw] os 
ljrf/ fwLg / x] sf]  cj: yfdf cfly{s jif{sf nflu 
cg'dfg ul/ Psf]  Joosf]  s'g}  c+z k] ZsLsf ?kdf 
;+3Lo P] g adf] lhd vr{ ug{ ;lsg]  5 . 

-@_ wf/ f !!( adf] lhd / fh: j /  Joosf]  cg'dfg k] z 
gul/ P;Dd k] ZsL vr{ ljw] os k|: t't ul/ g]  5} g 
/  k] ZsLsf]  / sd cfly{s jif{sf]  Joo cg'dfgsf]  
Ps ltxfO eGbf a9L x'g]  5} g . 

-#_ ;+3Lo k] ZsL vr{ P] g adf] lhd vr{ ePsf]  / sd 
ljlgof] hg ljw] osdf ;dfj] z ul/ g]  5 . 

!@#= pwf/ f]  vr{ M o; efudf cGoq h'g;'s}  s'/ f 
n] lvPsf]  eP tfklg k|fs[lts sf/ 0f jf afXo 
cfqmd0fsf]  cfz+sf jf cfGtl/ s lj£g jf cGo 
sf/ 0fn]  ;+s6sf]  cj: yf k/ L wf/ f !!( sf]  
pkwf/ f -!_ cGtu{t rflxg]  ljj/ 0f v'nfpg 
cJofjxfl/ s jf / fHosf]  ;'/ Iff jf lxtsf b[li6n]  
cjf~5gLo b] lvPdf g] kfn ;/ sf/ sf]  cy{dGqLn]  
Joosf]  ljj/ 0f dfq ePsf]  pwf/ f]  vr{ ljw] os 
k|ltlglw ;efdf k] z ug{ ;Sg]  5 . 

!@$= ;+3Lo cfsl: ds sf] if M -!_ ;+3Lo P] g adf] lhd 
cfsl: ds sf] ifsf gfdn]  Pp6f sf] if : yfkgf 
ug{ ;lsg] 5 /  To: tf]  sf] ifdf ;do ;dodf 
;+3Lo P] g adf] lhd lgwf{/ 0f ePsf]  / sd hDdf  
ul/ g]  5 . 

-@_ pkwf/ f -!_ adf] lhdsf]  sf] if g] kfn ;/ sf/ sf]  
lgoGq0fdf / xg] 5 /  g] kfn ;/ sf/ n]  To: tf]  sf] ifaf6 
cfsl: ds sfo{sf nflu vr{ ug{ ;Sg]  5 . 

-#_ pkwf/ f -@_ adf] lhdsf]  vr{sf]  / sd ;+3Lo P] g 
adf] lhd oyfzLw| ;f] wegf{ ul/ g] 5 . 

!@%= cfly{s sfo{ljlw ;DaGwL P] g M ;+3Lo P] g adf] lhd 
ljlgof] lht / sd Ps zLif{saf6 csf] { zLif{sdf 
/ sdfGt/  ug{]  /  cfly{s sfo{ljlw ;DaGwL cGo 
Joj: yf ;+3Lo P] g adf] lhd x'g] 5 .Æ pko'{Qm 
Joj: yfaf6 ;+3n]  sfg'g adf] lhd cfDbfgL, vr{, 
ah] 6 k] z, pwf/ f]  vr{, k"/ s ah] 6 nufotsf 
cGt/ f{li6«o k|rngsf cfly{s sfd sf/ afxL tyf 
k|lqmof cjnDag ug] { Joj: yf ePsf]  b] lvG5 . 

k|b] z cfly{s k|0ffnL df cfly{s ljifo 
;+ljwfgsf]  efu !^ sf]  wf/ f @)#– @!# ;Dd k|b] z 

cfly{s k|0ffnLsf]  ljifo / flvPsf]  5 . 

: yfgLo cfly{s sfo{k|0ffnLdf cfly{s ljifo 

;+ljwfg efu !(, wf/ f @@*–@#) ;Dd lgDgfg';f/ sf]  
: yfgLo cfy{s sfo{ k|0ffnLsf]  Joj: yf 5 . 

@@*= s/  nufpg jf C0f lng gkfOg]  M 

@@(= : yfgLo ;l~rt sf] if M 

-!_  : yfgLo tx cGtu{tsf k|To] s ufpFkflnsf /  
gu/ kflnsfdf Ps : yfgLo ;l~rt sf] if / xg] 5 . 
To: tf]  sf] ifdf ufpFkflnsf jf gu/ kflnsfnfO{ 
k|fKt x'g]  ;a}  k|sf/ sf]  / fh: j, g] kfn ;/ sf/  
/  k|b] z ;/ sf/ af6 k|fKt x'g]  cg'bfg tyf 
ufpFkflnsf jf gu/ kflnsfn]  lnPsf]  C0f / sd 
/  cGo ;|f] taf6 k|fKt x'g]  / sd hDdf x'g] 5 . 

-@_ pkwf/ f -!_ adf] lhdsf]  : yfgLo ;l~rt sf] ifaf6 
ug{ ;lsg]  vr{ ;DaGwL Joj: yf : yfgLo sfg'g 
adf] lhd x'g] 5 . 

@#)= ufpFkflnsf /  gu/ kflnsfsf]  / fh: j /  Joosf]  
cg'dfg M 

-!_ o; ;+ljwfgsf]  cwLgdf / xL ufpF sfo{kflnsf /  
gu/  sfo{kflnsfn]  k|To] s cfly{s jif{sf]  / fh: j 
/  Joosf]  cg'dfg : yfgLo sfg'g adf] lhd ufpF 
;ef jf gu/  ;efdf k] z u/ L kfl/ t u/ fpg' 
kg] {5 . 

-@_ pkwf/ f -!_ adf] lhd ufpF sfo{kflnsf jf gu/  
sfo{kflnsfn]  / fh: j /  Joosf]  cg'dfg k] z ubf{ 
3f6f ah] 6 lgdf{0f ug'{kg] { ePdf ;+3Lo sfg'g 
/  k|b] z sfg'g adf] lhd 3f6f k"lt{ ug] { ;|f] t 
;d] tsf]  k|: tfj ug'{kg] { 5 . 

pko'{Qm Joj: yfaf6 : yfgLo txn]  cfjZostf 
/  cf} lrTotfsf]  cfwf/ df sfg'g agfO{ dfq s/  
nufpg] , : yfgLo ;l~rt sf] if v8f ug] { /  cfgf]  
PsfOsf]  / fh: j /  Joosf]  cg'dfg u/ L cfly{s 
k|0ffnLnfO{ kf/ bzL{ /  Jojl: yt ug{ ;xof] u k'¥ofPsf]   
b] lvG5 . 
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cg';"rLx?df cfly{s ljifo 
;+ljwfg, @)&@ sf]  cg';"rL %, ^, &, /  ( 

df / fHosf]  ljleGg txsf]  clwsf/ nfO{ ;'lglZrt  
ul/ Psf]  5 . 

cg';"rL % df ;+3sf]  Psn clwsf/  If] qleqsf]  
cfly{s ljifox? lgDgfg';f/  pNn] v ePsf]  kfOG5 . 
==== ljb] zL cg'bfg, ;xof] u /  C0f, eG;f/ , cGtMz'Ns, 
d"No clej[l4 s/ , ;+: yfut cfos/ , JolQmut 
cfos/ , kfl/ >lds s/ , / fxbfgL z'Ns, le;f z'Ns, 
ko{6g b: t'/ , ;] jf z'Ns b: t'/  /  b08 hl/ jfgf h: tf 
cfly{s ljifo ;"rLs[t ul/ Psf]  5 . 

cg';"rL ^, k|b] zsf]  Psn clwsf/  If] qleqsf]  
cfly{s ljifo lgDgfg';f/  / x] sf]  5 h;df ==== s] Gb|sf]  
;xdltdf j} b] lzs cg'bfg /  ;xof] u, 3/ hUuf 
/ lhi6«] zg z'Ns, ;jf/ L ;fwg s/ , dgf] / ~hg s/ , 
lj1fkg s/ , ko{6g, s[lif cfodf s/ , ;] jf z'Ns 
b: t'/ , b08 hl/ jfgf ;"rLs/ 0f ul/ Psf]  5 . 

cg';"rL * df : yfgLo txsf]  Psn clwsf/ sf]  
;"rL cGtu{tsf]  cfly{s ljifodf : yfgLo s/ , ;DklQ 
s/ , 3/  axfn s/ , 3/ hUuf / lhi6«] zg z'Ns, ;jf/ L 
;fwg s/ , ;] jf z'Ns b: t'/ , ko{6g z'Ns, lj1fkg 
s/ , Joj;fo s/ , e"lds/  -dfnkf] t_, b08 hl/ jfgf, 
dgf] / ~hg s/ , dfnkf] t ;+sng h: tf ljifox? 
;"rLs[t ul/ Psf]  5 . ;+3 /  k|b] zsf]  ;femf clwsf/  
cg';"rL & cGtu{tsf cfly{s ljifox? tyf ;+3, k|b] z 
/  : yfgLo txsf]  ;femf clwsf/ sf]  ;"rL cg';"rL ( 
;"rLs[t ePsf cfly{s ljifo : ki6;Fu pNn] v ul/ Psf]  
kfOG5 . 

lgisif{ 
g] kfnsf]  ;+ljwfgn]  ;+3Lo nf] stflGqs u0ftGqsf 

cfwf/ e"t d"No dfGotf /  ;+ljwfgjfbsf ljz] iftfnfO{ 
c+lusf/  u/ ] sf]  b] lvG5 . jt{dfg ;+ljwfgn]  kl/ nlIft 
u/ ] sf]  ;dfh lgdf{0fsf]  nflu / fHosf]  e"ldsf ;lqmo /  
lgodgsf/ L, ;dfhjfb pGd"v t/  Joj;fonfO{ k|j4{g 
ug] { vfnsf]  b] lvG5 . ;+ljwfgdf pNn] lvt cfly{s 

p2] Zo k"lt{sf nflu / fHon]  ;fj{hlgs, lghL tyf 
;xsf/ L If] qnfO{ ;lqmo /  k|efjsf/ L agfpg]  Wo] o 
lnPsf]  5 . ;/ sf/ n]  ;lqmotfk"j{s pknAw ;fwg 
;|f] t /  cj;/ nfO{ clwstd kl/ rfng u/ L cfly{s 
k|0ffnL ;~rfng ug] {, lghL If] qsf]  tkm{af6 ;Ifd /  
pBdzLn cfly{s ultljlw ;~rfng ug] { tyf ;xsf/ L 
dfkm{t ;fdfGo ju{sf]  lxtdf cfly{s sf/ f] af/  ;~rfng 
ug] { / x] sf]  b] lvG5 . g] kfnsf]  ;+ljwfgn]  ;a}  vfnsf 
lje] bnfO{ cGTo u/ L cfly{s ;dfgtf, ;fdflhs Gofo 
/  ;dfj] lztfnfO{ ;'lglZrt ub} { cfTdlge{/ , : jtGq /  
pGgltzLn cy{tGq lgdf{0f ug] { kl/ sNkgf u/ ] sf]  5 . 
;+3Lo ;+/ rgf tyf ltgnfO{ k|bfg ul/ Psf]  cfly{s 
clwsf/  Pjd\ st{Jon]  ;xL ?kdf sfo{ ug{ ;s] df 
;+ljwfgn]  kl/ sNkgf u/ ] sf]  cfly{s ;dfgtf, ;d[l4 
/  ;fdflhs Gofo k|fKt x'g'sf ;fy}  nf] stflGqs d"No 
/  dfGotfdf cfwfl/ t ;dfhjfb pGd'v cy{tGqsf]  
ljsf; eO{ ;d[4 / fi6« lgdf{0f x'g]  s'/ fdf ljZj: t x'g 
;lsG5 . n

n] vs s[lif ljsf; a} +s ln= sf  
jl/ i7 zfvf k|d'v x'g'x'G5 .

;Gbe{ ;"rL 

zz g] kfnsf]  ;+ljwfg, sfg'g lstfa Joj: yf ;ldlt 
sf7df8f} + . 

zz af;'b] j clwsf/ L, g] kfnsf]  ;+ljwfg @)&@ df 
cfly{s ;jfn g] kfn / fi6« a} +s ;dfrf/ , ^! cf} + 
jflif{sf] T;j ljz] iffª\s . 

zz dx] z e§/ fO{, ;+j} wflgs ljsf; /  g] kfnsf]  jt{dfg 
;+ljwfg, ;x;lrj lnlvt k/ LIff tof/ L ;fdu|L . 

zz Zofdk|;fb d} gfnL, zf;sLo : j?k ;+ljwfg /  
;'zf;g . 
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cd[tk|;fb kf}  8\ofn

hf] lvd Joj: yfkgdf k|d'v  
hf] lvd ;"rssf]  e"ldsf

cfGtl/ s jf afXo tTjaf6 l;lh{t ultljlwsf]  sf/ 0fn]  ;Defljt xfgL x'g]  jf lju|g] , bfloTj 
l;h{gf x'g]  jf s'g}  gsf/ fTds kl/ 0ffdtkm{ phfu/  
x'g]  cj: yfnfO{ hf] lvdsf ?kdf a'lemG5 . cg'dflgt 
k|ltkmn eGbf 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 jf ljQLo 
Joj;fodf a'lemG5 . Joj;fodf hf] lvdx? wf] sfwl8 
tyf hfn;fhLhGo sfo{, ljQLo clglZrttf, sfg'gL 
bfloTj, k|ljlwhGo ljifox?, / 0fgLlts Joj: yfkgsf 
sdhf] / Lx?, b'3{6gf tyf k|fs[lts ljkb\ nufotsf 
;|f] tx?af6 c+s'l/ t x'G5g\ . 

hf] lvd Joj: yfkgn]  hf] lvdx? /  ;+: yfsf]  
/ 0fgLlts p2] Zodf ltgLx?n]  kfg{;Sg]  qmdfut k|efj 
cyf{t s'g}  Ps ;d: ofn]  lgDTofpFb}  hfg]  cGo ;d: ofx? 
ljrsf]  cGt;{DaGwsf]  k/ LIf0f ub{5 . ;Defljt xfgLsf]  
cfFsng, ljZn] if0f /  ;Defljt xfgLaf6 hf] ufpg 
rflng]  Go"gLs/ 0f /  lgoGq0f tyf cg'udg nufotsf 
sfo{x?sf]  ;du| 9fFrf g}  hf] lvd Joj: yfkg ePsf] n]  
;+: yfn]  ;fdgf ug'{kg{}  ;a}  k|sf/ sf hf] lvdx?nfO{ 
glthfd'ns hf] lvd Joj: yfkgn]  ;Daf] wg ug{ ;xof] u 
ub{5 . ;fy}  a} +ssf]  k'FhL /  cfodf x'g ;Sg]  ;Defljt 
Iflos/ 0fsf]  Go"gLs/ 0f tyf lgoGq0fsf nflu klxrfg, 
d"Nof+sg tyf cfjZostf cg';f/  Go"gLs/ 0f tyf 
lgoGq0f ug{]  k|lqmof g}  ;du| hf] lvd Joj: yfkg xf]  . 

ljz] iftM a} +s jf ljQLo ;+: yfdf shf{ hf] lvd, 
;~rfng hf] lvd, ahf/  hf] lvd, Aofhb/  hf] lvd, 
;fdflhs tyf jftfj/ 0fLo hf] lvd, cg'kfngf hf] lvd 
nufotsf hf] lvdx?sf]  Joj: yfkgsf sfo{x?n]  
hf] lvd Joj: yfkg 9fFrfcGtu{t d"t{?k kfO/ x] sf 
x'G5g\ . k|d'v hf] lvd ;"rs, kl/ b[Zo ljZn] if0f, bafa 
k/ LIf0f, cfGtl/ s tyf afXo n] vfk/ LIf0f, hf] lvd 

/ lhi6/ , hf] lvd /  lgoGq0fsf]  : jMd"Nof+sg cflb 
hf] lvd Joj: yfkgsf k|d'v cf} hf/ x? x'g\ . pNn] lvt 
cf} hf/ dWo]  o; cfn] vdf k|d'v hf] lvd ;"rsn]  hf] lvd 
Joj: yfkgdf v] Ng]  e"ldsfsf af/ ] df k|sfz kfg{]  hdsf{]  
ul/ Psf]  5 . 

k|d'v hf] lvd ;"rs s'g}  hfgsf/ L jf glthfsf 
cjnf] sg /  dfkg ug{ ;lsg]  c+zx? x'g\ h;n]  
hf] lvd x'g ;Sg] tkm{ ;+s] t ub{5g\ . pbfx/ 0fsf]  nflu 
sfnf]  afbnsf]  km} nfj6n]  kfgL kg{]  ;DefjgfnfO{ ;+s] t 
ub{5 of lgliqmo shf{sf]  a9f] Q/ Ln]  shf{ hf] lvdsf]  
;+s] t ub{5 . 

k|d'v hf] lvd ;"rs
a} +ssf]  hf] lvd x'g;Sg]  ;Defjgf /  kfg{]  k|efj 

af/ ] sf]  lbPsf]  hf] lvdsf]  s'g}  ;dosf]  Ps lglZrt 
laGb'df / x] sf]  ;+qmd0fsf]  txaf/ ] sf]  hfgsf/ L k|bfg 
ug{]  Ps cf} hf/  xf]  k|d'v hf] lvd ;"rs . o: tf 
;"rsx?n]  ;+: yfsf]  hf] lvd axg nfn;fsf]  9fFrf 
tyf hf] lvdsf]  cg'udg /  ;dLIff k4ltsf dxTjk"0f{ 
cjojx? h;n]  k|fylds ?kdf hf] lvdsf]  jt{dfg 
cj: yfsf]  cg'udg sfo{nfO{ s] Gb|laGb' dfgL Wofgb[li6 
k|jfx u/ ] sf x'G5g\ . cem}  uxg ?kdf a'‰g]  xf]  eg]  
k|d'v hf] lvd ;"rs s'g}  36gfsf]  3l6t x'g]  ;Defjgf 
/  ltgLx?sf]  kl/ 0ffdn]  ;Fu;Fu}  cf} +NofPsf]  ;Defljt 
;fjwfgLsf]  dfkg ;d] t xf]  h;n]  ;+: yfsf]  hf] lvd 
axg ug{ IfdtfnfO{ cToGt kf/ bzL{ agfpF5 /  ;du| 
;+u7gsf]  ;kmntfdf oy] i6 k|efj kfg{ ;Sb5 . 
;fy}  logLx? Ps k|sf/ sf kl/ df0ffTds d"Nof+sg 
ug{]  pkfox? ;d] t x'g h;n]  Joj;fodf gsf/ fTds 
k|efj kfg{]  ;Defljt hf] lvdsf]  eljiojf0fL u5{g . 
lglZrt ultljlwx? h;n]  Jofj;flos p2] ZonfO{ 
k|efj kfb{5g, To: tf ultljlwx? sltsf]  hf] lvdo'Qm 
5g eg] /  ;d] t dfu{bz{g ub{5g\ . 
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cfjZostf tyf dxTj
k|d'v hf] lvd ;"rsx?n]  s'g}  kl/ 0ffdf jf glthf 

hf] lvd o'Qm 36gfx?sf]  ?kdf phfu/  x'gk"j{ g}  
;Defljt hf] lvd klxrfg tyf cg'udgsf nflu k"j{ 
r] tfjgL ;+s] tsf]  ?kdf cfgf]  e"ldsfnfO{ k|: t't ug{]  
ePsf] n]  k|d'v hf] lvd ;"rsf+sx? ;+: yfsf nflu 
hf] lvd Joj: yfkgsf]  Ps dxTjk"0f{ 36ssf]  ?kdf 
lng]  ul/ G5 . dfkg of] Uo x'g]  /  ;+fu7glgs p2] Zox? 
xfl;nsf]  If0fdf c;/  kfg{]  k|lts"n 36gfx? phfu/  
x'g]  ;Defjgdf ;d] t ;"Id cGt/ b[li6 k|bfg ug{]  
u'0fn]  k|d'v hf] lvd ;"rssf]  cfjZostf tyf dxTj 
bzf{pF5 . a"Fbfut ?kdf k|d'v hf] lvd ;"rssf]  
cfjZostf /  dxTj o; k|sf/  5g\ . 

zz ;d;fdlos hf] lvdsf]  phfu/  /  pbLodfg 
hf] lvdsf]  klxrfg ug{ . 

zz lgoGq0fdf / x] sf sdhf] / Lx? cf} +NofpFb}  sdhf] /  
lgoGq0f k|0ffnLnfO{ alnof]  agfpg .

zz hf] lvdsf]  l/ kf{] l6ËnfO{ ;xh agfpg]  /  
Joj: yfkgsf]  nflu lglZrt PsfO{df : yfgfGt/ 0f 
ug{ . 

zz IfdtfnfO{ a9f] Q/ L u/ L ;+: yfsf]  cf] hnfO{ d"Nojfg 
agfpg . 

k|d'v hf] lvd ;"rsn]  sfo{ ug{]  tl/ sf 

hf] lvd ;"rsx?n]  hf] lvdsf]  klxrfg, hf] lvd /  
lgoGq0fsf]  cf+sng, hf] lvd axg Ifdtfsf]  sfof{Gjog, 
/  hf] lvd 9fFrfsf]  k|zf;g;lxtsf]  Joj: yfkg ultljlw 
/  k|lqmofx?sf]  bfo/ f;Fu hf] 8\5g\ . ;fdfGotof, 
hf] lvd ;"rs o: tf]  cf+sngsf]  ljlw x'g ;S5 
h;nfO{ hf] lvdsf]  ;do /  hf] lvdn]  ePsf]  kl/ jt{g 
klxrfg ug{sf nflu k|of] u ul/ G5 . ha hf] lvd 
;"rsx?n]  ljz] if dxTjsf hf] lvdnfO{ klxNofpF5g\ 
cyjf b"/ blz{tf k|bz{g ug{ ;Sg]  d"Nojfg Ifdtfn]  
;xL ;dodf hf] lvddf ePsf]  kl/ jt{gnfO{ klxrfg 
u5{g\ ta dfq k|d'v hf] lvd ;"rssf ?kdf cfkm"nfO{ 
: yflkt u5{g\ . ;} 4flGts ?kdf b'j}  sfo{ ug{ ;Sg]  
ePdf k|d'v hf] lvd ;"rs cfbz{sf]  gd'gf x'g] 5g\ . 
k|d'v hf] lvd ;"rssf]  sfo{nfO{ lgDgcg';f/  lrq 
Pj+ pbfx/ 0fdfkm{t lj: t[t ?kdf aofg ug{]  hdsf{]   
ul/ Psf]  5 .  

 

/0fgLlts p2]Zo
v/fa shf{ phfufl/tfsf] 

Go"gLs/0f

hf]lvd 
ef}uf]lns If]q ljz]if 

shf{sf] clws]Gb|Ls/0f

k|d'v hf]lvd ;"rs
ef}uf]lns If]q ljz]if  

shf{sf] k|ltzt 

:jrflnt sfo{  
k|jfxn] em:sfpg' 

;fjwfgL ;"rs ;Gb]z 

k|jfxu/L sfo{ tf]Sg'

k|=hf]=;"=n] ;+3f/ gf£g'  
lglZrt ef}uf]lns If]qJofkL 

clws shf{

hf]lvd Go"gLs/0f ul/Psf]  
ef}uf]lns If]q ljz]if gofF 
shf{ cfj]bg aGb ug'{

$= cg'udg / lrqf+lst 

!= kl/eflift p2]Zo @= hf]lvd klxrfg

%= sfo{ tf]Sg'

#= ;"rssf] l;h{gf÷lgoGq0f

^= ;'wf/sf] kxn

lrq g+= !
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s'g}  a} +s jf ljQLo ;+: yfsf]  gDa/  ! cg';f/  
v/ fa shf{ phfufl/ tfsf]  Go"gLs/ 0f ug{]  / 0fgLlts 
p2] Zo kl/ eflift 5 eg]  p;n]  gDa/  @ cg';f/  k|d'v 
hf] lvdsf]  klxrfg ub{5 h;cGtu{t ef} uf] lns If] q 
ljz] if shf{ k|jfxsf]  clws] Gb|Ls/ 0f / x] sf]  5 . t;y{ 
gDa/  # cg'?k o;df k|d'v hf] lvd ;"rs ljz] if 
ef} uf] lns If] qdf shf{ cfj] bgsf]  k|ltztnfO{ dflgPsf]  
5 . gDa/  $ cg';f/  olb To; ;"rsn]  ;+3f/  kf/  
u/ ] sf]  b] lvPdf gDa/  % cg';f/  : Jfrflnt ?kdf 
;fjwfgL ;"rs ;+s] t jf ;Gb] z k|jfxn]  k|0ffnLnfO{ 
em: sfpg]  5 /  hf] lvd Go"gLs/ 0fsf nflu gDa/  ^ 
cg"?k To; If] qdf gofF shf{ cfj] bgnfO{ : yuLt ug{ 
;lsG5 . 

hf] lvd Joj: yfkgdf k|d'v hf] lvd ;"rsn]  v] Ng]  
e"ldsf 

k"j{ r] tfjgL k|0ffnL, hf] lvd ;+qmd0fsf]  cg'udg, 
/ 0fgLlts p2] Zox?;Fusf]  PSoa4tf nufotsf 
ljljw e"ldsfx?n]  hf] lvd ;"rsx? k|d'v hf] lvd 
Joj: yfkg pks/ 0fsf ?kdf kl/ lrt / x] sf x'G5g\ . 
s] xL e"ldsfx?nfO{ b] xfodf pNn] v ul/ Psf]  5 . 

!= k"j{ r] tfjgL k|0ffnLM Ps txsf]  nId0f / ] vf 
jf ;Ldf/ ] vf -y|] ;xf] N8_ to ul/ Psf]  cj: yfdf 
;~rfngsf ultljlwsf]  sfof{Gjog qmddf o;/ L 
to ul/ Psf]  ;Ldf/ ] vfsf]  pNn+3g ePsf]  cj: yfdf 
;Defljt hf] lvd Go"gLs/ 0fsf cfjZostfnfO{ 
;+s] t ug{]  ePsf] n]  g}  k|d'v hf] lvd ;"rsnfO{ 
k"j{r] tfjgL k|0ffnLsf]  ?kdf lng]  ul/ G5 h;sf]  
cg'udgn]  ;d: ofdf kg'{cufj}  pbLodfg 
hf] lvdx?sf]  klxrfg ug{]  ub{5 . 

@=  hf] lvd phfu/ sf]  cg'udgM lglZrt ;dodf jf 
lgoldt cGt/ fndf hf] lvd ;Da4 ultljlwx?sf]  
lgu/ fgLdf d2t ug{]  sfo{n]  hf] lvd ;"rsx? 
klxrfg x'G5 h;af6 ;+: yfn]  cfgf]  hf] lvd 
: t/ x? d"Nof+sg ug{ ;S5g\ . ;fy}  ;+: yfsf]  
hf] lvd axg Ifdtf ;dfof] hg ug{ jf klxrfg 
ul/ Psf hf] lvdx? Joj: yfkgsf nflu ;lqmo 
pkfox?sf nflu k"j{;"lrt lg0f{ox? lng 
;Sb5g\ . 

#= / 0flglts p2] Zox?;Fu k+lQma4tfM ;+: yfsf]  
/ 0fgLlts p2] Zox?;Fu ;Da4 x'Fb}  ;+u7gfTds 
nIox? k|fKt ug{sf nflu ;f] ;Fu cfa4 k|f;ª\

lustf cfwf/ df k|d'v hf] lvd ;"rsx? rog 
ul/ G5g\ . o: tf]  k+lQma4tfn]  hf] lvd Joj: yfkg 
k|of;x? a+} +ssf]  ;du| ;kmntf;Fu k|ToIf ?kdf 
hf] l8Psf]  kfOG5 . 

$= kl/ df0fof] Uo d] l6«S;M k|d'v hf] lvd ;"rsx? 
kl/ df0ffTds d] l6«S; x'g h;n]  hf] lvdsf]  : ki6 
/  j: t'lgi6 dfkg k|bfg ub{5 . o;n]  hf] lvd 
Joj: yfkgsf]  nflu yk Jojl: yt /  tYof+s 
k|zf] wg b[li6sf] 0fsf]  nflu cg'dlt lbG5 . h: t} M 
a} +sx?sf nflu k'FhL kof{Kttf cg'kft, t/ ntf 
cg'kft, shf{ u'0f: t/  ;"rsx? jf kl/ rfng 
hf] lvd d] l6«sx?nfO{ k|d'v hf] lvd ;"rssf 
?kdf dflgG5 . 

%= lgofds cg'kfngfM lgofds k|fjwfgx?n]  
;+: yfx?nfO{ k|efjsf/ L hf] lvd Joj: Yffkg 
cEof;x? nfu' ug{ cfjZos dfu{bz{g u/ ] sf 
x'G5g\ . k|d'v hf] lvd ;"rssf]  k|of] un]  To: tf 
lgofds cfjZostfx?sf]  cg'kfng k|bz{g ug{ 
d2t ub{5 . 

^= kl/ b[io ljZn] if0fM ;+: yfsf]  ljQLo : jf: y /  
;~rfngdf k|lts"n 36gfx?sf]  ;Defljt k|efj 
d"Nof+sg ug{ kl/ b[Zo ljZn] if0fdf k|d'v hf] lvd 
;"rssf]  k|of] u ug{ ;lsG5 . 

&= lg/ Gt/  ;'wf/ M k|d'v hf] lvd ;"rssf]  k|of] un]  
hf] lvd Joj: yfkgdf lg/ Gt/  ;'wf/  ug{]  
;+: s[ltnfO{ ;dy{g ub{5 . 

;+rfns ;ldlt, pRr Joj: yfkg tyf Jofj;flos 
k|d'vx?sf nflu cfkm"n]  ;Dkfbg ug{]  sfo{df hf] lvd 
: t/ sf]  cg'udgdf ;xof] u ug{]  dxTjk"0f{ pks/ 0f 
xf]  k|d'v hf] lvd ;"rs . o;n]  ljz] if k|lqmof tyf 
ultljlwx?;Fu hf] l8Psf]  hf] lvd phfu/ sf]  txdf 
b] lvg]  kl/ jt{gnfO{ b[li6uf] r/  k|bfg u/ L Jofj;flos 
k|d'vx?nfO{ ;xof] u u5{ eg]  hf] lvdsf]  : t/ , 
;|f] tx?sf]  lj: tfl/ t k|of] u /  lgoGq0fsf cjojx?sf]  
k|efjsfl/ tfnfO{ k|ltljlDat ub{}  pRr Joj: yfkgnfO{ 
;xof] u ub{5 . ;fy}  hf] lvd lgoGq0fsf cjojx?df 
/ x] sf]  sdhf] / L /  gLltut ?kdf ;'wf/  ug'{kg{]  ljifox? 
cf} +NofP/  ;+rfns ;ldltnfO{ ;xof] u u/ ] sf]  x'G5 . 
;du|df k|d'v hf] lvd ;"rssf]  cEof; Pj+ k|of] un]  
;+: yfnfO{ x'g]  kmfObf o;k|sf/  pNn] v ug{ ;lsG5 . 
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a}      +s lbj;%&cf}      +

!=  xfgL ug{ ;Sg]  ;Defljt hf] lvdsf]  k"j{;"rgfsf 
?kdf k|of] u x'g]  . 

@= cg'udg /  lgoGq0fsf cf} hf/ df x'g ;Sg]  
;DEffljt sdhf] / Lx?df cGt{b[li6 k|bfg x'g]  . 

#= hf] lvd Joj: yfkg sfo{sf]  nflu Joj: yfkgnfO{ 
ljZj;gLo /  hfgsf/ Ld'ns lj: t[t ljj/ 0f 
tyf ;"rgfx? k|bfg u/ L hf] lvdsf]  cf+sngdf 
;dy{g x'g]  .

$= pbLodfg hf] lvdx?sf]  ;lqmo Joj: Yffkgsf]  
nflu hfgsf/ Ld"ns vfsf l;h{gf u/ ] /  lIflthdf 
s]  5 egL uxg k/ LIf0f x'g]  . 

%= kl/ df0ffTds glthf cg';f/  s'g txsf]  
hf] lvdnfO{ s]  slt dfqfdf lgu/ fgL jf k|ToIf 
dWo: ytf ug'{k5{ egL ;Ldf/ ] vf sfod ubf{ 
;lxi0f'tfsf]  tx /  ;+3f/  sfod x'g]  . 

k|d'v hf] lvd ;"rs to ug{]  k|lqmof

s_ klxrfgM

zz k|rlnt dfqfTds d"Nof+sgsf pkfo h;af6 
t'ngf jf k|bz{g x'G5, ;f] sf]  klxrfg ug{]  .

zz pknlAwx?aLrsf]  cGt/  cf+sng ub} { dfqfTds 
d"Nof+sgsf pkfodf ;'wf/  ug{]  .

zz hf] lvd lgoGq0f tyf : jd"Nof+sgdfkm{t k|d'v 
hf] lvd ;"rs klxrfg ug{] 

zz hf] lvdsf]  kfZj{lrqdf b] lvg]  kl/ jt{g cf} +Nofpg]  
;+s] tdf jf lgoGq0f jftfj/ 0fsf]  k|efjsfl/ tfdf 
Wofg lbg]  . 

zz dxTjk"0f{ hf] lvdx? /  ltgLx?sf]  sf/ 0fdf Wofg 
s] lGb|t ug{]  /  Pltxfl;s ;+s] tx?sf]  dgg ub{}  
cfufdL glthftkm{ Psfu| x'g]  . 

zz lg/ k] If dfgsf gDa/ , k|ltzt, cg'kft tyf 
cGt/ fnx?nfO{ Wofg lbg]  .

zz cy{k"0f{ glthfsf nflu lglZrt ;do cGt/ fn 
h: t}  dfl;s, q} dfl;s cflbdf lgoldt tYof+s 
;+sng ug{]  . 

v_ 5gf} 6M

zz dfkgof] Uo, cy{k"0f{ /  k"jf{g'dfgof] Uo -cu|0fL ;"rs_ 
x'g]  vfnsf]  ;"rs 5gf} 6 ug{]  .

zz k|efjsf/ L hf] lvd Joj: yfkgsf nflu cu'jf /  
lk58f ;"rsx?sf]  Ps / fd|f]  ld>0f ;+sng ug{]  . 

zz dfu{ klxNofpg sl7g x'g] , cJojl: yt x'g ;Sg]  
/  glthfsf]  nflu nfdf]  ;do nfUg;Sg]  ePsf] n]  
yf] / } eGbf yf] / }  jf Joj: yfkg ug{ ;lsg]  dfq ;"rs 
to ug{]  .

u_ ;+3f/  sfodM 

zz hf] lvdn]  ;+3f/  gf3] sf]  jf gf£g nfu] sf]  cj: yfsf]  
tTsfn hfgsf/ L lbg]  -l6«u/ _ : t/  jf ;+3f/  
-nId0f/ ] vf_ x?sf]  lgwf{/ 0f /  k|df0fLs/ 0f ug{]  . 

zz ;du| afXo kl/ lwdf : jLsf/ of] Uo jf cfGtl/ s 
?kdf : jLsf/ of] Uo x'g'kg{]  .

zz pRr lgsfo -;+rfns ;ldlt_ af6 nId0f/ ] vf 
: jLs[t x'g'kg{]  .

zz hf] lvd axg ljj/ 0f;Fu ldn] sf]  x'g'kg{]  . 

zz ;"rsnfO{ klxNofpg]  tyf va/  ug{]  

zz ;"rsx? cjflws ?kdf klxNofP/  / fVg]  h: t} M 
;fKtflxs, dfl;s cflb .

hf] lvd Joj: yfkg ug{sf nflu cfjZos lhDd] jf/ L 
/  hjfkmb] lxtf ;d] t tx cg';f/  to ug'{k5{ . hf] lvd 
Joj: yfkgsf nflu cfjZos gLlt, lgod, dfu{bz{g 
cflb to ug{]  sfo{ ;ldlt /  pRr Joj: yfkgsf]  ;+o'Qm 
kxndf x'G5 . To: t}  Jofj;flos PsfOx?n]  hf] lvdsf]  
klxrfg ug{] , tf] ] lsPsf]  ;+3f/  ;Ldfdf / xg] , cg'udg 
ug{]  cflb sfo{ ub{5g\ eg]  hf] lvd Joj: yfkg PsfOn]  
tL sfo{x?sf]  ;dLIff u5{ . / , cGTodf cfGtl/ s 
n] vf k/ LIf0fn]  ;"rssf]  nflu to ul/ Psf]  lgoGq0fsf 
cjojx?n]  nId0f / ] vf gf3] –ggf3] sf]  cf+sng ug{]  
/  k|d'v hf] lvd ;"rs k|lqmofsf]  k|df0fLs/ 0f tyf 
kof{Kttf ;'lglZrtfsf]  k/ LIf0f ub{5 . n

n]    vs s[lif ljsf; a}    +s ln= sf  
jl/ i7 zfvf k|d'v x'g'x'G5 .

;Gbe{ ;fdu|L
!= https: / / www.techtarget.com/ 
@= KRI Basics For Financial Institutions-Galvanize
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k[i7e"ld
d'n'ssf]  cfly{s /  ;fdflhs ljsf;sf]  nflu 

cTofjZos If] qsf]  ?kdf ;/ sf/  tyf s] Gb|Lo 
a} +sn]  tf] s] sf If] qx? g}  k|fyldstf k|fKt If] q x'g\ . 
cNkljsl;t d'n'sx?df oL If] qx? cly{s tyf 
;fdflhs ljsf;sf ;+jfxssf]  ?kdf / x] sf x'G5g\ . 
o; n] vdf g] kfnsf]  ;Gbe{df k|fyldstf k|fKt If] qsf]  
?kdf g] kfn / fi6« a} +sn]  a} +s tyf ljQLo ;+: yfx?nfO{ 
lgb] {lzt If] qdf Go"gtd shf{ k|jfx ug{ tf] s] sf]  If] qnfO{ 
lnOPsf]  5 . g] kfndf k|fyldstf k|fKt If] qdf ljQLo 
;|f] t kl/ rfngsf]  nflu d'VotM : jk'FhL jf a} +s shf{df 
lge{/  / xg'kg] { afWotf / x] sf]  
5 . k|fyldstf k|fKt If] qdf 
ljQLo ;fwg kl/ rfngnfO{ 
;xh /  ;'ne agfpg g] kfn 
/ fi6« a} +s /  g] kfn ;/ sf/ n]  
dxTjk"0f{ kxn u/ ] sf 5g\ . 

jt{dfg cj: yf
g] kfndf lgb] {lzt If] q 

shf{ nfdf]  ;dob] lv g}  k|of] u 
x'Fb}  cfPsf]  5 . cf=j= @)$&÷$* b] lv a} +s tyf 
ljQLo ;+: yfx?n]  s'nshf{sf]  Go"gtd $) k|ltzt 
pTkfbgzLn If] qdf /  !@ k|ltzt k|fyldstf k|fKt 
If] qdf shf{ k|jfx ug'{kg] { Joj: yf / x] sf]  lyof]  . 
ljQLo If] q ;'b[9Ls/ 0fsf]  r/ 0fdf s] xL ;dosf]  nflu 
g] kfn / fi6« a} +s o; Joj: yfnfO{ lg/ Gt/ tf k|bfg 
ug{ g;s] sf]  ePtfklg ;g\ @)^&÷^* b] lv a} +s tyf 
ljQLo ;+: yfx?n]  s'nshf{sf]  Go"gtd @) k|ltztshf{ 
pTkfbgzLn If] qdf k|jfx ug] { eP;Fu}  o;n]  lg/ Gt/ tf 
k|fKt ub} { cfPsf]  5 (NRB , 2018) . cf=j= @)&&÷&* 
sf]  df} lb|s gLltdf jfl0fHo a} +sx?n]  ?= ! s/ f] 8 
eGbf sd / sdsf n3', ;fgf tyf demf} nf pBddf 

s'nshf{sf]  Go"gtd !% k|ltzt, s[lif /  phf{ If] qdf 
qmdzM !% k|ltzt /  !) k|ltzt shf{ k|jfx ug'{kg 
gLltut Joj: yfkZrft k|fyldstf k|fKt shf{ k|jfx 
;DaGwL ax; yk a9\b}  uO/ x] sf]  5 .

g] kfnsf]  cy{tGqdf k|fyldstf k|fKt If] qsf]  
of] ubfgsf]  t'ngfdf o; If] qdf k|jfx x'g]  shf{sf]  
lx: ;f Go"g / x] sf]  5 . kl5Nnf]  ;do g] kfn ;/ sf/ sf]  
;x'lnotk"0f{ shf{sf]  nflu Aofhcg'bfg ;DaGwL 
sfo{qmdsf]  sf/ 0f s[lif If] qdf a} +s tyf ljQLo 
;+: yfx?sf]  shf{ k|jfx a9] sf]  b] lvG5 . ;fy}  g] kfn 
/ fi6« a} +ssf]  lgb] {lzt If] qdf clgjfo{ ?kdf shf{ k|jfx 

ug'{kg] { sf/ 0f klg s[lif, phf{, 
tyf n3', ;fgf tyf demf} nf 
pBdx?df a} +s tyf ljQLo 
;+: yfx?sf]  shf{sf]  dfWoaf6 
ljQLo ;|f] t kl/ rfng a9] sf]  
5 . To;} u/ L jt{dfg df} lb|s 
gLltn]  g] kfndf : yfkgf ePsf 
k|fOe] 6 OlSj6L /  e] ~r/  
Soflk6nfO{ k|f] T;fxg ug] { gLlt 
lnPsf]  x'Fbf n3', ;fgf tyf 

demf} nf pBdx?nfO{ ljQLo ;fwg pknAwdf yk 
;xh x'g]  ljZjf; ug{ ;lsG5 . ;fy}  g] kfn ;/ sf/ sf]  
: 6f6{k pBd sfo{qmd cGtu{t pBdLx?nfO{ lapk'FhL 
k|bfg ug] { sfo{qmdn]  pBdLx?nfO{ yk k|f] T;flxt ug{ 
;Sg] 5 . 

g] kfndf k/ Dk/ fut : j?kdf ;~rfngdf / x] sf]  
a} +s shf{ sfo{qmdafx] s k|fyldstf k|fKt If] qx?df 
ljQLo ;|f] t ;+sngsf]  j} slNks : j?kx?sf]  k|of] u 
ug{ ;lsPsf]  5} g . df} lb|s gLlt @)&(÷*) df qmfp8 
kmlG8Ë tyf P2P dfkm{t ljQLo ;|f] t ;+sng ;DaGwL 
cWoog ul/ g]  pNn] v ePtf klg o;nfO{ sfof{Gjogdf 
Nofpg ;lsPsf]  5} g .

k|fyldstf k|fKt If] qdf ljQLo ;fwg  
kl/ rfngsf ljljw cfofdx?

g]kfn ;/sf/sf] :6f6{k  
pBd sfo{qmd cGtu{t 

pBdLx?nfO{ lapk'FhL k|bfg ug]{ 
sfo{qmdn] pBdLx?nfO{ yk 
k|f]T;flxt ug{ ;Sg]5 . 

nlnts'df/  zdf{
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a}      +s lbj;%&cf}      +

cGt/ f{li6«o cEof;
k|fyldstf k|fKt If] qdf ljQLo ;fwg kl/ rfngsf]  

nflu ;/ sf/  tyf s] Gb|Lo a} +sn]  b'O{ k|sf/ sf]  ljlw 
k|of] u ug] { ul/ Psf]  5 .

!_ k/ Dk/ fut ?kdf k|rngdf / x] sf]  a} +s shf{df 
cfwfl/ t ljQLo ;|f] t kl/ rfng h: t}  lgb] {lzt 
If] q shf{ .

@_ a} +s shf{ afx] s gjLg cf} hf/ x?sf]  k|of] u h: t}  
qmfp8 kmlG8Ë, lnlhª, ofS6l/ Ë, j] o/ xfp; 
/ l;bshf{ cflb dfkm{t ljQLo ;|f] t kl/ rfng .

 k/ Dk/ fut ljlwcGtu{t k|fyldstf k|fKt If] qdf 
shf{dfkm{t ljQLo ;fwg kl/ rfng ug] { ;DaGwdf 
cjnDag ePsf cEof;x? lgDg tflnsfdf 
pNn] v ul/ Psf]  5 . 

If] qut 
shf{ 
sfo{qmd

o; cGtu{t ;dfhsf]  ljz] if ju{df 
tyf cy{tGqsf]  tf] lsPsf]  If] qdf 
shf{ k|jfx ul/ G5 . pbfx/ 0f 
ef/ tLo l/ he{ a} +sn]  tf] s] sf]  
k|fyldstf k|fKt If] qdf jfl0fHo 
a} +sx?n]  v'b|f shf{sf]  $) k|ltzt 
;Dd /  cGo If] lqo a} +s tyf ;fgf 
ljQ a} +sn]  &% k|ltzt ;Dd shf{ 
k|jfx ug'{kg] { Joj: yf .

Aofh 
;x'lnot 
sfo{qmd

o; cGtu{t k|rlnt Aofhb/ df 
;x'lnot jf cg'bfg k|bfg u/ ] /  
cyjf Aofhb/ sf]  ;Ldf (Interest 
Rate Cap) sf]  dfWodaf6 Aofh 
;x'lnot k|bfg ul/ G5 .

k'gs{hf{ 
sfo{qmd

lglZrt If] q tyf ju{df k|jfx 
ePsf]  shf{df k'g/ shf{ k|bfg 
u/ L To; If] qdf shf{ k|jfx ug{ 
a} +s tyf ljQLo ;+: yfx?nfO{ 
k|f] T;flxt ul/ G5 . 

ljlzi6Ls[t 
ljQLo 
;+: yf 
: yfkgf

s[lif, ;fgf tyf demf} nf pBd, 
k"jf{wf/  h: tf If] qx?df ljQLo 
;fwg kl/ rfng ug{sf nflu 
ljlzi6Ls[t ;+: yfx? : yfkgf 
ul/ G5 . clwsf+z d'n'sx?df 
;fgf tyf demf} nf pBddf /  
s[lifdf ljQLo ;|f] t pknAw 
u/ fpg o; k|sf/ sf]  ;+: yfx? 
: Yffkgf ul/ G5 . pbfx/ 0f ef/ tdf 
;fgf tyf demf} nf pBddf ljQLo 
;|f] t ;'lglZrttf nflu SIDBI sf]  
: yfkgf ul/ Psf]  5 .

shf{ 
Uof/ ] G6L

;/ sf/  jf s'g}  lgsfox? shf{sf]  
hdfgLstf{sf]  ?kdf / xL shf{ 
hf] lvd Go"gLs/ 0f u/ L a} +s jf 
ljQLo ;+: yfx?nfO{ shf{ k||jfx 
ug{ k|f] T;fxg ub{5 . pbfx/ 0f 
;g\ !(&@ df : yfkgf ePsf]  
Credit Guarantee Corporation 
Malaysia Berhad (CGC) 
dfkm{t dn] l;ofn]  k|efjsf/ L ?kdf 
PdP;PdO{ (MSME) nfO{ shf{ 
Uof/ ] G6L ug] { u/ ] sf] ]  5 . 

d] g l: 6«6 
shf{ 
sfo{qmd

sf] le8–!( sf sf/ 0f ;d: ofdf 
k/ ] sf ;fgf tyf demf} nf 
Joj;fox?nfO{ C0f dfkm{t 
ljQLo ;fwg pknAw u/ fpg 
;+o'Qm / fHo cd] l/ sfdf ;~rfng 
ul/ Psf]  sfo{qmd .

k|fyldstf k|fKt If] qdf ljQLo ;fwg kl/ rfngsf]  
nflu k/ Dk/ fut ?kdf k|rngdf / x] sf]  a} +s shf{afx] s 
klg cGo gofF pks/ 0fx?sf]  k|of] u cGt/ f{li6«o 
cEof;df / x] sf]  kfOG5 . o; cGtu{t shf{ afx] ssf 
ljQLo ;fwg kl/ rfngsf gjLgtd cEof;x? 
lgDgfg';f/  / x] sf 5g\ .

qmfp8kmlG8Ë (Crowdfunding)
o; k|sf/ sf]  ljQ ;fdflhs tyf ljsf; lgdf{0fdf 

a9L k|of] u ePtf klg xfn n3', ;fgf tyf demf} nf 
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pBdx?df ljQLo ;|f] t kl/ rfngsf]  nflu o;sf]  k|of] u 
a9\b}  uO/ x] sf]  5 . o; k|sf/ sf]  dfWodaf6 cg'bfg 
dfq k|fKt geO{, shf{ tyf k'FhL (Equity) klg k|fKt 
x'g]  u/ ] sf]  5 . qmfp8 kmlG8Ë tyf P2P nufgL 
: j?kx? OG6/ g] 6 tyf ;fdflhs ;~hfnsf]  dfWodsf 
sf/ 0f klg k|Voft xF'b}  uPsf 5g\ . qmfp8 kmlG8Ë 
klg ljleGg k|sf/ sf]  x'g]  ub{5g\ . k'FhLdf cfwfl/ t, 
C0fdf cfwfl/ t, sf] ifdf cfwfl/ t tyf peer-to-peer 
(P2P) cflb (Kaif, 2023) . ef/ td sf] ifdf cfwfl/ t 
qmfp8 kmlG8Ësf]  lgodg ef/ tLo lwtf] kq af] 8{n]  ug] { 
u/ ] sf]  5 eg]  ef/ tLo l/ he{ a} +sn]  P2P nufgLdf 
dWo: ystf{x?nfO{ u} /  a} +s ljQLo ;+: yfsf]  ?kdf 
lgodg ub} { cfO/ x] sf]  5 . 

j] o/ xfp; / l;bsf]  lwtf] df shf{  
(Finance against warehouse receipt) 

j] o/ xfp; / l;bnfO{ g}  lwtf] sf]  ?kdf lnO{ k|bfg 
ul/ g]  shf{ o; cGtu{t kb{5 . s[lif pkhsf]  efp 
a] df} ;ddf a9L x'g]  /  pTkfbgsf]  ;dodf sd x'g]  
ePsfn]  s[lif pkhsf]  e08f/ 0f u/ L pko'Qm ;dodf 
laqmL ug{ ls;fgnfO{ kmfObfhgs x'G5 . oBlk 
ls;fgx?;Fu s[lif pkh laqmL gubf{ ;Ddsf]  ;dosf]  
nflu ljQsf]  cfjZostf k"lt{ ug{ e08f/ 0f ul/ Psf]  
j] o/ xfp; / l;bsf] ]  cfwf/ df shf{÷ljQ k|bfg ug] { 
ul/ G5 . o; k|sf/ sf]  ljQsf]  d''Vo r'gf} tL eg] sf]  
k|efjsf/ L e08f/ 0f u[xsf]  : yfkgf / xsf]  5 . To; 
k|sf/ sf]  shf{nfO{ k|f] T;fxg ug{ xfn}  e'6fgsf]  / f] on 
df] lg6/ L cyf] l/ 6Ln]  j] o/ xfp; / l;bsf]  cfwf/ df shf{ 
k|jfx ug] ] { ;DaGwdf gLlt tyf lgodx? th'{df u/ ] sf]  
5 (Asian Development Bank, 2022) . 

ofS6l/	Ë	(Factoring)
n3', ;fgf tyf demf} nf pBdx?nfO{ 5f] 6f]  cjlwsf]  

rfn' k'FhLsf]  shf{sf]  cfjZostf kl/ k"lt{ ug{sf]  nflu 
o;k|sf/ sf]  ljQ k|jfx ug] { ul/ G5 . o; cGtu{t 
pBdLn]  cf;fdLx?nfO{ laqmL u/ ] sf]  lan, ef} r/ sf]  
cfwf/ df ljQLo ;+: yfx?n]  / sd k|bfg u5{g\ /  ;f]  
lan, ef} r/ sf]  afktsf]  / sd : jod ljQLo ;+: yfx?n]  
;+sng ug{ ;S5g\ . o; k|sf/ sf]  Joj: yfdf pBdLnfO{ 
shf{ k|jfx geO{ Bills Discount sf]  dfWodaf6 ljQ 
kl/ rfng ul/ G5 . ;fdfGo cy{df eGbf k|fKt ug'{ / sd 
(Receivables) sf]  Discount df vl/ b–ljlqmnfO{ 
g}  Factoring elgG5 . Factoring hf] lvdk"0f{ x'g]  

ePsfn]  : ki6 sfg'gL Joj: yf x'g cfjZos 5 . 
ltg'{kg] { lanef} r/  /  k|fKt ug'{kg] { lan ef} r/ sf]  ;xh 
?kdf vl/ b laqmL ug{ sfg'gL ;+oGq tof/  x'g'sf 
;fy}  k|efjsf/ L ;"rgf Joj: yfkg o;sf]  d'Vo r'gf} tL 
/ x] sf]  5 (Klapper, 2006) . cGt/ f{li6«o Aofkf/ df k|fKt 
ug'{kg] { / sd (Receivables) sf]  Factoring ;xh xf] ;\ 
eGg]  p2] Zon]  Factors Chain International (FCI) sf]  
: yfkgf ePsf]  5 . FCI sf]  ;g\ @)@# sf]  tYof+s 
cg';f/  o; k|sf/ sf]  ljQsf]  cfsf/  #% va{ o'/ f] eGbf 
a9L / x] sf]  5 . ef/ tdf ef/ tLo l/ he{ a} +ssf]  lgodg 
cGtu{t u} / a} +s ljQLo ;+: yfsf]  ?kdf / xg]  u/ L India 
Factoring and Finance Solutions Pvt. Ltd. : yfkgf 
eO{ sfo{ ;d] t ub} { cfO/ x] sf]  5 . 

lnlhª (Leasing)
;fdfGotof s'g}  j: t' ef8fdf lng]  /  ef8fdf 

lbg] (Lessor) ljrsf]  ;Demf} tf g}  lnh ;Demf} tf x'G5 . 
h; cGtu{t lnhdf lng]  JolQm÷;+: yfsf]  To; j: t'sf]  
k|of] u pk/  lnh cjlwe/  sfg'gL clwsf/  g}  / xG5 . 
o; k|sf/  j: t'x? lnhdf lngsf nflu a} +s : jod 
n] ;/  (Lessor) sf]  ?kdf jf dWo: ystf{sf]  ?kdf 
sfo{ ug{ ;Sb5 . ;g\ @)!$ df o'/ f] lkog s] Gb|Lo 
a} +s /  o'/ f] lkog o'lgogn]  u/ ] sf]  ;j] {If0fdf cg';f/  
o'/ f] kdf $& k|ltzt ;fgf tyf demf} nf pBdx?n]  o; 
k|sf/ sf]  dfWodaf6 ljQLo ;|f] t ;+sng ug] { u/ ] sf]  
kfOof]  (OECD, 2015) .

;d: ofx?

zz g] kfndf a} +s tyf ljQLo ;+: yfx?n]  k|jfx u/ ] sf]  
s'n shf{sf]  ^& k|ltzt lx: ;f 3/  hUufsf]  
lwtf] df k|jfx ug] { u/ ] sf 5g\ . a} +s tyf ljQLo 
;+: yfx?df cem}  klg gub k|jfxsf]  cfwf/ df geO{ 
3/  hUufsf lwtf] ÷;'/ If0fnfO{ g}  k|d'v dfGg]  k|rng 
/ x] sf]  5 . t;y{ g] kfn ;/ sf/  tyf g] kfn / fi6« 
a} +ssf]  lgb] {zg adf] lhd k|jfx x'g]  If] qut shf{ 
sfo{qmdx? sd k|efjsf/ L ePsf 5g\ . 

zz g] kfndf a} +s tyf ljQLo ;+: yfx?n]  k|bfg ug] { 
shf{ 3/  hUufsf]  lwtf] df cfwfl/ t x'g]  ePsfn]  
klg a} +s tyf ljQLo ;+: yfx?df g} lts ;+s6 
(Moral Hazard) pTkGg ePsf]  kfOG5 . 
h;n]  shf{sf]  b'?kof] u a9\g ;Sg]  hf] lvd  
b] lvG5 .
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zz g] kfnsf]  a} +s tyf ljQLo ;+: yfx? 3/ hUuf lwtf] df 
cfwfl/ t / x] sfn]  t'ngfTds ?kdf 3/ hUufsf]  
d"No clws / xg]  ;x/ ahf/  s] lGb|t eO{ ljQLo 
;fwg kl/ rfng ub{5g\ . o; sf/ 0f u|fdL0f 
pBdzLntfdf a} +lsË ;|f] tsf]  cefj b] lvG5 .

zz k|fyldstf k|fKt If] qdf ljQLo ;|f] tsf]  nflu a} +s 
shf{df lge{/  / xg'kg] { ePsfn]  lagf lwtf]  gofF 
pBdsf nflu lap k'FhLk|fKt ug{ sl7g / xsf]  5 .

zz ljQLo ;|f] t ;+sngsf]  nflu dfly plNnlvt gjLg 
: j?kx? cjnDag ug{ g] kfndf : ki6 sfg'gL 
Pjd\ lgofdlso Joj: yfsf]  cefj / x] sf]  5 .

;dfwfgsf pkfox?
;fdfGotof ljsf;zLn d'n'sx?df kof{Kt k'FhL 

gx'g]  /  k|fyldstf k|fKt If] qdf k'FhL cefj (Capital 
Deficient) eO/ xg] ]  ePsfn]  ;/ sf/  tyf s] Gb|Lo 
a} +sn]  lgb] {lzt If] q shf{ dfkm{t shf{ k|jfxdf x: tIf] k 
ub{5 . ;/ sf/  tyf s] Gb|Lo a} +sn]  tf] lsPsf]  If] qdf 
lgb] {lzt shf{ a9fP/  dfq k|fyldstf k|fKt If] qsf]  
ljsf; x'g ;Sb} g . ljQLo ahf/ df s'g}  lglZrt 
;LdfeGbf a9L x: tIf] k ePdf Tof]  k|ltpTkfbs x'g ;Sg]  
ljleGg cWoogx?n]  klg b] vfPsf]  5g\ . a|flhndf 
lgb] {lzt If] q shf{ s'n lx: ;f lghLIf] q tkm{sf]  shf{sf]  
%) k|ltzt;Dd xF'bf klg To;n]  cfly{s nfe xl;n 
geO{ yk cfly{s ef/  dfq yk u¥of]  (Byskov, 
2019). oBlk ef/ tdf k|fyldstf k|fKt If] qshf{n]  
cy{tGqdf of] ubfg k'¥ofPsf]  cWoogx?n]  b] vfPsf]  
5g\ . ef/ tLo l/ he{ a} +ssf]  lgb] {zg adf] lhd ef/ tsf]  
3/ ] n' jfl0fHo a} +sx?n]  v'b a} +s shf{ (Adjusted 
Net Bank Credit) sf]  $) k|ltzt;Dd /  If] lqo 
u|fdL0f a} +s /  ;fgf ljQ a} +sx?n]  &% k|ltzt;Dd 
k|fyldstf k|fKt If] qdf shf{ nufgL ug'{kg] { Joj: yf 
/ x] sf]  5 (RBI, 2020) . t/  ef/ tdf k|fyldstf k|fKt 
If] qdf shf{ a9] sf]  sf/ 0f v/ fa shf{ a9] sf]  kfOFb} g 
t/  cy{tGqdf dxTjk"0f{ of] ubfg eg]  k'¥ofPsf]  5 
(Gaur & Mohapatra, 2021). ef/ tdf k|fyldstf 
k|fKt If] qshf{sf]  nflu cfjZos lgod th'{dfsf nflu 
;g\ !(^( b] lv @)!% ;Dddf !@ j6f cWoog sld6L 
u7g eO{ lg/ Gt/  ;'wf/ kZrft xfnsf]  lgofdlso 
k|fjwfg hf/ L ul/ Psf]  5 . t;y{ k|fyldstf k|fKt 
If] q shf{ ;DaGwL ef/ tsf]  lgDgadf] lhdsf]  c;n 
cEof;nfO{ cg'z/ 0f ubf{ g] kfndf lgb] {lzt If] q shf{ 

sfo{qmd yk k|efjsf/ L x'g ;S5 . 

zz ;x/  s] lGb|t k|fyldstf k|fKt shf{sf]  dfunfO{ 
u|fdL0f If] q;Dd lj: tf/  ug{ k|fyldstf k|fKt If] q 
shf{ u0fgf ubf{ u|fdL0f If] qdf k|jfx x'g]  shf{nfO{ 
a9L ef/  (Weight) k|bfg ug{ ;lsG5 . o;n]  
ubf{ a} +s tyf ljQLo ;+: yfx? u|fdL0f If] qdf shf{ 
k|jfx ug{ k|f] T;flxt x'G5g\ .

zz k|fyldstf k|fKt If] qdf shf{ k|jfx ubf{ a} +s 
tyf ljQLo ;+: yfx? lwtf] d'lv ePsf]  hgu'gf;f]  
ePsf]  x'Fbf PdP;PdO{ shf{sf]  xsdf xfn sfod 
;LdfeGbf a9L / sdsf]  kl/ of] hgfdf cfwfl/ t shf{ 
(Project Finance Loan) nfO{ klg lgb] {lzt If] q 
shf{df u0fgf ug{ lbg' pko'Qm x'G5 . 

zz a} +s tyf ljQLo ;+: yfx? ls;fgqm] l86 sf8{, 
PdP;PdO{ qm] l86 sf8{sf]  k|of] u a9fO{ jf: tljs 
pBdLnfO{ sd nfutdf ;] jf k'¥ofpg cfjZos 
5 .

To;} u/ L g] kfndf k|fyldstf k|fKt If] qx? h: t}  
PdP;PdO{x?nfO{ ljQLo ;|f] t pknAw u/ fpg 
cGt/ f{li6«o c;n cEof;cg'?k k|rngdf NofPsf 
ljQLo ;|f] t pknAw u/ fpg]  gjLg : j?kx? h: t}  
qmfp8kmlG8Ë, lnlhª, ofS6l/ Ë, j] o/ xfp; 
/ l;bshf{ cflb k|of] u a9fpg cfjZos b] lvG5 . 
o;sf nflu : ki6 sfg'gL ;+/ rgf tyf lgofdlso 
k|fjwfg tof/  ug{ cfjZos b] lvG5 . a} +s tyf 
ljQLo ;+: yfx? : yL/  ;DklQsf]  lwtf] af6 ca qmdzM 
kl/ of] hgf tyf To;sf]  gub k|jfxdf cffwfl/ t eO{ 
shf{ k|jfx a9fpg h?/ L b] lvG5 . 

lgisif{
k|fyldstf k|fKt If] qx? h: t}  s[lif, phf{, ko{6g, 

tyf PdP;PdO{x? g] kfnsf]  cy{tGqsf]  ljsf;sf]  
nflu dxTjk"0f{ / x] sf 5g\ . g] kfndf pBdzLntf 
k|j4{g tyf ul/ aL lgjf/ 0fsf]  nflu oL If] qx?sf]  
dxTjk"0f{ of] ubfg / x] sf]  5 . o; k|sf/ sf]  If] qx?df 
ljQLo ;fwg pknAwtfsf nflu ;/ sf/  jf s] Gb|Lo 
a} +sn]  shf{ k|jfxdf x: tIf] k ug'{ pko'Qm x'g]  jf 
gx'g]  eGg]  wf/ 0ffdf Ps?ktf kfOFb} g . a|flhnsf]  
pbfx/ 0f lnFbf ;/ sf/ sf]  x: tIf] k pko'Qm b] lvFb} g 
eg]  ef/ tsf]  pbfx/ 0f lnFbf pko'Qm b] lvG5 . g] kfnL 
ljQLoahf/ sf]  ljsf;, k'FhLsf]  pknAwtf, cy{tGqsf]  
;+/ rgf cflbsf]  sf/ 0f klg k|fyldstf k|fKt If] qdf 
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ljQLo ;|f] t ;'lglZrttfsf]  nflu lglb{i6 ;Ldf tf] Sg' 
;sf/ fTds ?kdf g}  lng' kb{5 . oBlk g] kfn ;/ sf/  
jf s] Gb|Lo a} +sn]  Go"gtd If] qut shf{sf]  ;Ldf tf] s] s}  
sf/ 0f dfq oL If] qx?sf]  ljsf; x'g]  ;Defjgf sd 
5 . tf] lsPsf]  If] qsf]  shf{sf]  k|efjsfl/ tf a} +s tyf 
ljQLo ;+: yfx?sf]  lqmofsnfkdf lge{/  x'G5 . a} +s 
tyf ljQLo ;+: yfx?sf]  cfkm"n]  k|bfg u/ ] sf]  tf] lsPsf]  
If] qdf k|jfx ePsf]  shf{sf]  ;b'kof] lutsf]  nflu 
cfjZos ;+oGqsf]  ljsf; ug{ h?/ L 5 . To;} u/ L 
gLlt lgdf{tfx?n]  k|fyldstf k|fKt If] qdf ljQLo 
;fwgsf]  pknAwtf a9fpg k/ Dk/ fut a} +s shf{ ljlw 
k|ltsf]  lge{/ tf sd u/ L j} slNks : j?kx? dfkm{t 
k'FhL ;+sng ug{tkm{ : ki6 sfg'gL tyf lgofdlso 
k|fjwfg tof/  ug{ cTofjZos / x] sf]  5 . n

n]vs g]kfn /fi6« a}+ssf ;xfos lgb]{zs x'g'x'G5 .
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clwjQmf lbks vltj8f

;du| u'0f: t/  Joj: yfkg
(Total Quality Management)

!= u'0f: t/  (Quality)
s'g}  klg j: t' tyf ;] jfsf]  pkef] u ubf{ u|fxsn]  

k|fKt ug] { k"0f{ ;Gt'i6L g}  u'0f: t/  xf]  . h: t}  M

u|fxs ;fdfg d"No ljif] ztf

s df] afOn s ? !)))). km/ s

v df] afOn v ? !)))). km/ s

u df] afOn u ? !%))). km/ s

3 df] afOn 3 ? %))). km/ s

dflysf]  tflnsfdf u'0f: t/  dfkg ubf{ a/ fa/  
d"No ePsf]  j: t'x?aLrdf dfq t'ngf ug'{k5{ . To: t}  
s'g}  klg u|fxsn]  km/ s k|s[ltsf]  j: t'x?aLr t'ngf 
ug'{x'Fb} g . To: t}  km/ s d"Nosf pxL k|s[ltsf ;fdfgsf]  
ljrdf klg t'ngf u/ L u'0f: t/  lgwf{/ 0f ug{ ;lsFb} g . 

s'g}  klg u|fxsn]  s'g}  j: t' tyf ;] jf lsGbf lt/ ] sf]  
d"Non]  u|fxsn]  rfx] sf]  ;Gt'li6 k|fKt ug{ ;Sof]  jf ;s] g 
eGg]  cfwf/ df u'0f: t/ o'Qm xf]  jf xf] Og egL lgwf{/ 0f 
ug{ ;lsG5 . j: t' jf ;] jf vl/ b ug'{cl3 ;Defljt 
u|fxsn]  jf: tljs ?kdf lsg] kl5 Pre Assume u/ ] sf]  
Character pQm j: t'sf]  output Quality o'Qm ePsf]  
dflgG5 . t;y{ Product sf]  Quality u|fxssf]  
j: t'k|lt / fd|f]  wf/ 0ff jf ;f] rfO g}  xf]  .

!=! u''0f: t/ sf]  cfofdx? (Dimension of Quality)

s= l6sfpkg (Durability)
s'g}  klg Product lsg] kl5 nfdf]  ;do pkof] u 

ug{ ;Sg]  l6sfpk'[{0f x'g'k5{ .

v= ljZj;gLotf (Realiability) 
vl/ b ug] { jf laqmL ug] { ;+oGq Supplier,Seller, 

Agent cflb klxn]  b] vL g}  sf/ f] jf/  u/ ] sf]  cg'ejsf 

cfwf/ df 5gf] 6 u/ L sf/ f] jf/  u/ ] sf sDkgLsf]  pTkfbgdf 
u'0f: t/  x'G5 .

u= cg'?ktf (Conformance) 
j: t' pTkfbg ubf{ Targeted Customer n]  Product 

af6 Expecatation u/ ] sf]  Quality kfpg'k5{ .

3= sfo{;Dkfbg (Performance)
gofF Product vl/ b u/ L pkof] u ubf{ To;sf]  

Performance sf]  cfwf/ df Quatity 5÷5} g yfxf 
kfpg ;lsG5 .

ª= ;] jfof] Uotf (Serviceability) 
laqm] tfn]  j: t' laqmL ug'{k"j{ Demp b] vfpg]  

Before Sales Service lbg]  post Purchase kl5 
Service lbg]  s'/ f cfpF5g\ . hf]  j: t'df lt Service 
;'ljwf x'G5 pQm j: t' u'0f: t/  o'Qm x'G5 . h: t}  
M laqm] tfn]  j: t' laqmLkZrft @ jif{;Dd Service 
Warranty lbG5 /  ^ dlxgf;Dd lau|] df Change 
ug] { Gurantee u5{ eg]  Tof]  Product klg Quality 
o'St x'G5 .

r= ljz] iftf (Features)
a9L ljz] iftf ePsf j: t' g}  Quality o'Qm 

dflgG5 . h: t}  M k|lt jif{ ?#)). jflif{s z'Ns lt/ ] /  
lng]  Debit Card s eGg]  a} +sn]  hf/ L u/ ] sf]  g] kfndf 
dfq rN5 eg]  v eGg]  a} +sn]  hf/ L u/ ] sf]  Debit Card 
;fs{ ;b: o / fi6« ;a} df rN5 . pStm cj: yfdf v 
eGg]  a} +ssf]  product Quality o'Qm dflgG5 .

5= uGw (Smale)
s'g]  klg product sf]  cGo Aspect / fd|f]  5 t/  

Product af6 cfpg]  uGw u|fxsn]  dg k/ fpb} g eg]  
Quality gePsf]  dflgG5 .
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h= wf/ 0ff (Perceived)
s'g}  product vl/ b ug'{eGbf klxn]  u|fxsn]  

ljleGg Source af6 kfPsf]  Information af6 pQm 
product / fd|f]  5 d lsG5' eg] /  Positive wf/ 0ffn]  
pQm Product Quality o'Qm ePsf]  dflgG5 . h: t}  M 
vfnL xf] 6ndf ld7f]  / fd|f]  nfUg]  vfgf g}  / fVg]  eP klg 
grn] sf]  xf] 6nk|lt z'? d}  u|fxssf]  wf/ 0ff lxhf] sf]  
af;L vfgf v'jfpF5 eGg]  ;f] rfOn]  pQm xf] 6ndf hfg 
dfGb} gg\ . 

!=# u'0f: t/ sf]  k|sf/  (Types of Quality)

s= j: t'
Product lsGbf u|fxsn]  j: t' x] / ] /  g}  / fd|f]  b] Vbf 

Quality o'Qm 5 eGg]  ;f] rfO agfO{ vl/ b ub{5 .

v= k|of] u
s'g}  klg poduct p|Qm u|fxsn]  ;lhn}  k|of] u ug{ 

;Sg]  1fg 5 eg]  p;sf]  nflu Quality o'Qm x'G5 . 
h: t} + normal Computer Use ug] { JolQmsf]  nflu 
Windows 2007 cfh klg Quality o'Qm g}  nfU5 .

u= d"No (Value)
s'g}  a] nf Same b] lvg]  j: t' Service Quality 

p: t}  xF'bf klg Brand sf]  Value sf sf/ 0fn]  u|fxsn]  
cg'e"lt ug] { Status÷Value n]  p;sf nflu Quality 
lgwf{/ 0f u5{g\ . h: t} M Iphone, Rolex Watch cflb .

3= pTkfbg k|lqmof
s'g}  j: t' pTkfbg ubf{ s'g s'g Pocess af6 

pQm j: t' Final Stage ;Dd k'Uof]  . h: t}  M Highly 
Automation Mixed manual Process s'gaf6 
eof]  eGbf latest Technology Use u/ ] /  agfOPsf]  
highly Automation af6 Produce ePsf]  Product 
g}  Quality o'Qm x'G5 eg] /  Customer n]  dfG5 . 
Exception sf]  ?kdf g] kfndf rflxF xftn]  a'g] sf]  
sk8f dfGg'k5{ .

ª= x: tfGt/ 0f
k'/ fgf]  e;{gsf]  Product h'g cfhsf]  lbgdf klg 

k|of] u u/ ] /  uj{ ug] { Customer x? klg x'G5g hf]  
To: tf j: t' vf] hL vf] hL k|of] u ul/ / x] sf]  xfdL xfd|f]  
;dfhdf e] 6g ;S5f} + . h: t} M k'/ fgf]  df] 8nsf]  / ] l8of]  
Sof;] 6 38L l6=eL= cflb .

@= ;du| u'0f: t/  Joj: yfkg Total Quality management

j: t' pTkfbgnfO{ x] bf{ !*cf}  b] lv !(cf}  ztfAbLdf 
product Based x'GYof]  h;sf]  k|ltkfbs Fredrick 
WinslowTaylor n]  u/ ] sf lyP . pQm ;dodf j: t' 
pTkfbg u/ ] kl5 cfkm}  ahf/  kfpF5 eGg]  cjwf/ 0ffn]  
sfd u/ ] sf]  lyof]  . @) cf}  ztfAbLsf]  !(^) ;Dd klg 
/ fd|f]  Production ePsf product ;dod}  u|fxssf]  
xftdf Quality o'Qm k'Uof]  eg]  laqmL x'G5 hxfF 
Product sf]  Quality Control producer cfkm} n]  
ub{y]  eGg]  l;4fGt Edwards Daming n]  k|ltkfbg 
u/ ] kl5 g}  Total Quality management sf]  jf/ ] df 
ax; cWoog /  k|of] u x'g yfNof]  . ;g\ !(^) b] vL 
!(() sf]  bzsdf j: t' pTkfbg ug] { pBf] ux?n]  
cfgf u|fxsx?sf]  Behaviour nfO{ glhsaf6 
lgofnL producer sf]  Opinion sf]  cfwf/ df Product 
agfP/  a] r]  klg u|fxssf]  ;Gt'li6 nfO{ a'em] /  cfkm\gf]  
j: t' pTkfbg ug{ yfn]  .

ljleGg ;+: yf tyf ljifo la1n]  TQM sf]  af/ ] df 
lbPsf]  kl/ efiffx? lgDgfg';f/  5 .

The degree of excellence of a thing. 
-Webster's Dictionary

The totality of features and characteristics 
that satisfy needs.-ASQ (American Society for 
Quality Control)

TQM is a management approach for an 
organization, centered on quality, based on the 
participation of all its members and aiming at 
long-term success through customer satisfaction, 
and benefits to all members of the organization 
and to society.-ISO (International Standard 
Organization)

TQM is a strategic commitment by top level 
management to change its whole approach to 
business to make quality a guiding factor in 
everything it does.

TQM sf]  pTklQsf]  ;DaGwdf cWoog ubf{ 
jfN6/  z] kf6{n]  ;g\ !(@) sf]  bzsdf Joj: yfkgsf]  
ljrf/ wf/ fsf]  ;fydf cfPsf]  b] vLG5 . jfN6/  z] jf6{sf]  
laBfyL{ 8] ldªn]  ;g\ !(%) sf]  dWodf TQM kl/ is[t 
u/ L hfkfgsf]  pBf] udf nfu' u/ ] kZrft pTkfbLt 
j: t'df k|fKt u'0f: t/  /  sfo{;Dkfbg b] v] kl5 cd] / LsL 
sDkgLx?n]  ;d] t cfgf]  pBf] udf TQM sfof{Gjogdf 
NofP . TQM sf]  ;a]  tTjx? / fd|/ L nfu' x'G5g tj 
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a}      +s lbj;%&cf}      +

dfq o;n]  ;+u7gdf ;a} sf]  ;fd'lxs k|of; : j?ksf]  
of] u k|To] s JolQmn]  of] ubfg ug{ ;Sg]  / sd eGbf 
7'nf]  x'G5 . TQM n]  o;sf]  pTkfbg, ;] jf, k|lqmof /  
jftfj/ 0fsf]  u'0f: t/ sf]  lg/ Gt/  ;'wf/ dfkm{t ;+u7gsf]  
k|lt: kwf{TdstfnfO{ clwstd agfpg]  k|of; ub{5 . 
of]  ljlwdfkm{t u|fxsnfO{ ;du| j: t' tyf ;] jfsf]  
clwstd ;Gt'li6;lxtsf]  u'0f: t/  sfod ug{ lbuf]  
/  dxTjk"0f{ ;kmntf sfod ug{ slxNo}  cGTo gx'g]  
k|lqmof;lxtsf]  sl7g 5gf} 6;lxt w] / }  ;do lzIff /  
k|of; rflxG5 . TQM k4ltdf sDkgLdf sfo{/ t ;a}  
txsf ;/ f] sf/ jfnfx? ljz] ifu/ L Joj: yfks, g] tfx? 
/  k|aGws ;dfj] z x'G5g\ . TQM sfof{Gjog ug{ 
qm; sfof{Tds ;xof] u /  skf] {/ ] 6 ljefuLo ;DaGwsf]  
pGd'ng cfjZos 5 . o;n]  lgoGq0f k|0ffnL 8f6f 
;lxtsf]  nIo skf] {/ ] 6 : nf] ug nfO{ dxTj lbb} g .

 ;du| u'0f: t/  Joj: yfkg Pp6f cfw'lgs cjwf/ 0ff 
xf]  h;df Joj: yfksLo sfo{ k|wfg x'G5 h;n]  j: t' 
tyf ;] jf Produce ug] { Concept tof/  ug'{b]l v 
pTkfbg ug{df nfUg]  ;a}  tTjx? ;a}  k|lqmofdf ;+nUg 
eO{ u|fxsn]  lt/ ] sf]  d"Nodf cg'dfg u/ ] eGbf a9L 
;Gt'li6 k|bfg ug] { u/ L j: t' tyf ;] jfsf]  ;jf] {Qd ;du| 
u'0f: t/  sfod u/ L u|fxsnfO{ lbg' g}  TQM xf]  .

TQM n]  g] tfx?nfO{ cfGtl/ s k|lqmofx?df 
u'0f: tl/ o j: t'÷;] jf pTkfbg ug{ lg/ Gt/  nflu/ xg 
Go'gtd dfkb08x?df s] lGb|t xF'b}  z'Go bf] ifsf]  j: t' 
k|fKt ug] { u/ L sfo{;Dkfbg u/ fpg]  ub{5 . o;n]  
: yfoL vfnsf]  u'0f: t/ df ;Demf] tf gug] { ;fem] bf/ x? 
;Fu ;DaGw : yfkLt ub{5 .

@=! ;du| u'0f: t/  sfod ug] { k|lqmofdf ;+nUg kIfx?

s= ;a}  sd{rf/ Lsf]  Joj: yfksLo ;xefuLtf

v= u|fxs s] lb|t j: t' tyf ;] jf pTkfbg

u= ;a}  sfo{ zlQmsf]  ;xefuLtf /  pkof] u

3= ;a}  cfk"lt{stf{x?nfO{ z] o/ xf] N8{;\ h: tf]  Jojxf/  
ug] {

ª lg/ Gt/  ;a}  k|lqmofdf ;'wf/ 

r= sfo{;Dkfbg u/ fpFbf ;a}  txsf ;+nUg 
sd{rf/ LnfO{ pQ/ bfloTj l;h{gf u/ fpg]  

@=@ TQM sf]  nflu dfu{bz{s l;4fGtx?
s=  ;kmn TQM b'j}  Jojxf/  /  ;f+: s[lts kl/ jt{g 

cfjZos 5 .

v=  ;kmn TQM ;+u7gfTds Joj: yfkg k|0ffnL /  
dfgj ;+;fwg Joj: yfkg k|0ffnL;Fu k+ltmaå 5 .

u=  ;kmn TQM 5gf} 6åf/ f cfkm} +leq Ps k|0ffnL 
aG5 .

3=  ;kmn TQM k|0ffnLn]  u|fxssf]  u'0f: t/ df 
Jojxf/  /  ;f+: s[lts k|lta4tf;lxt b'O{ cGo 
Joj: yfkg k|0ffnL NofpF5g\ .

@=# TQM sf]  p2] Zox?
s=  u|fxssf]  clwstd ;Gt'li6sf nflu ;a}  ljefux? 

/  sDkgLdf sfo{/ t sd{rf/ Lx? j: t'÷;] jfsf]  
u'0f: t/  j[l4sf]  nflu lg/ Gt/  nfUg' .

v= z'Go q'6Ldf cfkm\gf j: t' tyf ;] jf u|fxsx?nfO{ 
clwstd ;Gt'li6sf k|fKt ug] { u/ L k|bfg ug] { .

u= ;a}  Joj: yfks /  sd{rf/ Lx?nfO{ ljlzi6 lzIff 
/  tflnd k|bfg ub} { TQM sf]  kf6{ agfpg]  .

3= z'Go q'6Lsf ;fy pTkfbsTj j[l4 ug{ ;a]  
sd{rf/ LnfO{ pq/ bfoL agfpF5 .

ª= TQM n]  sDkgLsf ;a}  sd{rf/ Lx?nfO{ pTkfbg 
ug] { j: t' tyf ;] jfsf]  u'0f: t/  j[l4 nfut s6f} tL 
/  v] /  hfg]  ;fdfg s6f} tL /  v] /  hfg]  ;fdfg 
o;df ;+nUgnfO{ k'/ : s[t ul/ G5 .

@=$ TQM sf]  kmfObfx?
s= u|fxs ;Gt'li6sf]  j[l4 ug] { .
v= ;+u7gsf]  sfo{ ;+: s[ltdf kl/ jt{g ug] { .
u= pTkfbsTj /  sfo{s'zntfdf j[l4 ug] { .
3= cfw'lgs pTkfbg k|ljlwsf]  k|of] u ug] { .
ª= gofF j: t'÷;] jfsf]  lg/ Gt/  ljsf; ug] { .
r= l6djs{df sfd ug] { .
5= bf] xf] ¥ofO ug'{kg] { sfdsf]  s6f} tL ug] { .
h= sDkgLdf cgfjZos df} Hbftsf]  s6f} tL ug] { .
em= lb3{sfnLg ;du| gfkmf a9fpg]  .

@=% ;du| u'0f: t/  dfkg ug] { tl/ sf (Total 
Quality management Tools/ Techniques)

s= a] Gr dfls{ª —dfgs (Benchmarking)
xfdLn]  pTkfbg ug] { product ljleGg : t/ sf Same 

product pTkfbg ug] { sDkgLx?;Fu t'ngf ug'{k5{ .
zz : yfgLo : t/ sf sDkgL
zz k|b] z : t/ sf sDkgL
zz / fli6«o : t/ sf sDkgL 
zz ljZjAofkL sDkgL
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v= afx\o ;|f] t (Outsourcing)
zz k|Voft Manufacture jf Service provider 
sDkgLn]  ;a}  j: t' cfkm} n]  agfP/  lbg'k5{ eGg]  
dfGotf g/ fvL h'g ;fdfg hxfF ljlzli6s[t 
u'0f: t/ Lo pTkfbg x'G5 ToxL sDkgLaf6 lsg] /  
NofO{ agfpg]  sfd g}  ub{5g\ Tof]  k|lqof g}  
Outsourcing xf]  . h: t}  M a} ssf]  Security 
ug{ g] kfn cfdL{sf]  e'=k'= cfdL{ jf axfnjfnf af6 
;'/ IffsdL{ dfu u/ L a} +ssf]  ;] jfdf nufpg' .

zz cd] / Lsfsf]  hxfh agfpg]  af] Oª sDkgLn]  ljleGg 
b] zdf ag] sf kf6{k'hf{x? Collection u/ L !@))) 
j6f Component ldnfP/  hxfh cfkm"n]  agfpg]  
sfd ub{5 .

u= ult (Speed)
Customer n]  rfx] sf]  : yfgdf l56f]  Deliver 

ubf{ pQm j: t'sf]  Quality dfkg x'G5 . h: t} + M ef] s 
nfu] sf]  a] nf l56f]  vfhf k|fKt u/ ] df u|fxs ;Gt'i6 eO{ 
u'0f: t/ Lo ;] jf ;DemG5g .

3= ISO - International Standard Organization 
pTkflbt j: t'sf]  quality nfO{ lglZrt dfkb08sf 

cfwf/ df r] shfFr u/ L / fHosf]  jf cGt/ fli6«o ;+: yfn]  
Quality o'St 5 eg]  k|dfl0ft ug] { ub{5 . h: t} M

NS :  Nepal Standard
ISI :  Indian Standard Institute
ISO :  International Standard Organization
9000 ISO :  World Wide ;] jf cg';f/  u'0f: t/  

dfkg ug] { ub{5 .
14000 ISO :  Copany n]  lbg]  ;] jf cg';f/  

u'0f: t/  dfkg ug] { ub{5 .
16000 ISO :  Product sf]  Category cg';f/  

j: t'sf]  u'0f: t/  dfkg ub{5 .

ª= Standard Quality Control 
j: t'sf]  Quality Certified ug{ Stastical Tools 

x? k|of] u u/ L Quality eP gePsf]  k|dfl0ft ub{5 .
h: t}  M s'g}  aNjsf]  Life time10000 hr 5 eg]  

pTkfbg ePsf ;a}  aNjdWo]  Pp6f Sample Choose 
u/ L Test ubf{ l7s 5 eg]  ;a} nfO{ u'0f: t/ Lo ;fdfg 
egL dfGotf lbOG5 . of]  lg/ Gt/  ;'wf/  ul/ / xg' kg] { 
ljlw jf k|lqmof xf]  .

r= Right First Time method (RFT Mthod)
s'g}  klg sDkgLn]  cfkm"n]  pTkfbg u/ ] sf]  klxnf]  

Batch sf]  Product / fd|f]  5 eg] kl5 pQm Product 
/ fd|f]  ePsf]  dflgG5 . To;} n]  Base / fd|f]  ePdf kl5 
Quality o'Qm ;fdfg g}  pTkfbg x'g]  u5{ eGg]  dfGotf 
xf]  t/  o;df k6s k6s hfFr eg]  ul/ / xg'k5{ . 

5= tflnd (Training)
ljBdfg sd{rf/ Ldf bIftf clej[l4 ug{ tflnd 

lbg'k5{ . Tof]  lg/ Gt/  k|lqmof xf]  . h;n]  sd{rf/ L 
pTk|] l/ t x'g]  /  ;dofg';f/  cfgf]  of] Uotf sfod ug{ 
d2t ug] { x'Fbf h'g sDkgL ;+: yfsf sd{rf/ Lx?n]  
lg/ Gt/  tflnd k|fKt ub{5g To;af6 k|bfg ul/ g]  j: t' 
tyf ;] jf Quality o'Qm g}  x'G5 .

h= Pre Control - ConCurrent - Post Control
Product sf]  Cocept tof/  ubf{b] lv product 

agfpFbf /  alg;s] kl5 Customer n]  klg Quality 
o'Qm 5 eGg]  ;f] rfO agfpF5 .

@=^ j: t'sf]  u'0f: t/  lgwf{/ 0f ug] { tTjx?

zz sRrf kbfy{

zz tl/ sf

zz hgzlQm

zz k|ljlw

zz sfo{: yndf pknAw ;'lawfx?

zz j: t'df lbOg]  yk ;] jfx?

zz / 0flglts k|lta4tf

zz sfo{;Dkfbg

zz OlGhlgol/ ª l8hfOg

zz Joj: yfksLo ;"rgf k|0ffnL

zz ;Dk"0f{ ;~rfng Joj: yfkg

@=& 8f= 8] ldªsf]  k': ts cfp6 ckm qmfOl;;df 
pNn] v u/ ] sf]  !$ a'Fbfx? lgDgfg';f/  5g\ M

!= cNksfnLg ge}  lb3{sfnLg ljt/ 0f /  l: y/ tf 
l;h{gf u/ L u|fxssf]  cfjZostfx? k"/ f ug{ 
lg/ Gt/  nflu kg'{k5{ .
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a}      +s lbj;%&cf}      +

@= ;a}  If] qdf gjk|jt{gsf]  nflu ;w}  tof/  x'g'k5{ .

#= ;fd'lxs lgl/ If0fdf lge{/ tf aGb u/ L ulNt x'Fbf 
;lqmo e}  t'?Gt u'0f: t/  sfod ug'{ k5{ .

$= pTs[i6 u'0f: t/  vf] hL u/ L lb3{sfnLg ;DaGwdf 
s'g}  Ps j: t'sf]  nflu Psn cfk'{ltstf{;Fu 
;fem] bf/  em} + Jojxf/  u/ L ;fdfg k|fKt ug] { 
ug'{k5{ .

%= hlxn]  klg gjk|jt{g /  k|of] u nfO{ lg/ Gt/ tf 
lbg'k5{ .

^=  sfddf k/ Dk/ fut ?kdf sfdbf/ af6 l;k 
l;Sg'sf]  cnfjf k|lzIf0fsf]  cfw'lgs ljlwx?af6 
;a}  sd{rf/ LnfO{ k|lzIf0f ug] { ljlwsf]  : yfkgf 
ug'{k5{ .

&= g] t[Tjsf]  cfw'lgs ljlwdfkm{t dflyNnf]  Joj: yfksn]  
dWod /  tNnf]  txsf]  k|aGwsn]  u/ ] sf]  uNtL 
tTsfn ;Rofpg ;Sg]  clwsf/  lbg'k5{ .

*=  ;w}  cfkm\gf]  sfdsf]  If] qdf sd{rf/ Lsf]  8/  
x6fpg]  .

(=  sd{rf/ Lsf]  ljleGg ljefu /  If] qx? larsf]  
ca/ f] w x6fpg]  ug'{k5{ .

!)=  Joj: yfkgsf]  cfw'lgs /  k/ Dk/ fut ?kdf 
nufpg]  u/ ] sf]  ljleGg sfdsf]  dfk08 /  sf] 6f 
x6fpg'k5{ .

!!=  ;a}  sd{rf/ Lx?df skf] {/ ] 6 : nf] ug /  tYofªsLo 
nIo x6fpg'k5{ .

!@= ;a}  sDkgLdf sfo{/ t sd{rf/ Lsf]  pQm sfd ubf{ 
uj{ a9fpg]  sfd Joj: yfkgn]  ug'[{k5{ .

!#= cfwf/ e"t ;f+lVosLo k|ljlw ;lxtsf]  lzIff 
/  tflnd ;a}  sDkgLdf sfo{/ t sd{rf/ LnfO{ 
lg/ Gt/  ?kdf lbg'k5{ .

!$= dfly pNn] v u/ ] sf !# j6f aFbfx? clgjfo{ 
?kdf sfof{Gjog ug'{k5{ .

@=* TQM sfof{Gjogsf]  nflu l;dfx?

s=  TQM l9nf]  k|lqmof xf]  h;nfO{ sfof{Gjogdf 
NofPkl5 klg glthf cfpg nfdf]  ;do nfU5 .

v= ;xefuLtfd'ns Joj: yfkgdf TQM lge{/  
x'G5 . hals ;+: yfdf sfo{/ t 6«] 8 o'lgogn]  
sd{rf/ L /  cfgf]  dfq kmfObf x] g] { x'Fbf u'0f: t/  
Joj: yfkg sfo{ k|fyldstfdf kb} {g .

u= ljsf;f] Gd'v cy{tGqdf TQM sfof{Gjog ug{ 
;lhnf]  5} g lsgls ToxfFsf]  Joj: yfkg /  
sd{rf/ L TQM cg's'n x'Fb} gg\ .

#= u'0f: t/  j[t (Quality Circule)
s'g}  klg production ;Fu ;DjlGwt sfd ubf{ % 

b] vL * hgfsf]  l6d jgfO{ Compliance manager 
sf]  Joj: yf u/ L of]  l6dn]  u|fxsaf6 cfPsf]  l;sfot 
/  ;'emfj u'gf;f]  Collection u/ L lng]  /  u|fxssf]  dfu 
adf] lhd j: t'sf]  Quality df Change ug] { hxfFaf6 
;d: of cfof]  t] xL Point df Solve ug]  yfn]  h;n]  
ubf{ Market df Supply e} ;s] sf]  ;fdfgdf Defect 
cfof]  eg]  To;nfO{ ;f6\g]  /  h'g j: t'df ;d: of 
cfPsf]  xf]  Quality Circle sf]  a} 7s a;L kQf nufO 
xn u/ LG5 . h;af6 To; ;dodf Manufacturing 
Industry sf]  Top management nfO{ s'g}  klg 
Organization sf]  Product Service sf]  Quality 
Control ug{ To;df cfa4 ;a}  Component sf]  
product Concept t} of/  ug'{ cl3 b] vL g}  Quality 
Control ug{ ;lsPdf dfq Totality df product 
sf]  Quality Control x'G5 eGg]  cjwf/ 0ff cfof]  . 
obL Pp6f Organization df / x] sf ;a}  txsf ;a}  
sd{rf/ Lx? j: t' tyf ;] jfsf]  Quality Control ug{df 
lhDd] jf/  5 eg]  dfq Quality Product u|fxsx? 
dfem nfg ;lsG5 . Quality management lg/ Gt/  
Pp6f k|lqmofdf ul/ g]  sfd xf]  h;n]  Customer 
Oriented— proacrtive —pre control mechanisam 
sf]  cfwf/ df sfd ug] { ub{5 . n

n] vs s[lif ljsf; a} +s ln=df zfvf k|d'v x'g'x'G5 .

;Gbe{ ;fdu|Lx?
zz Webster's Dictionary 
zz Out of The Crisis W.Edwards Deming
zz Different Notes
zz www.iso.org
zz www.google.com
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a} +lsª If] q s'g}  klg cy{tGqsf]  d] ?b08 xf] , 
h;n]  cfly{s j[l4nfO{ ;xhLs/ 0f ub} { artstf{ 

/  C0fLx?aLr dxTjk"0f{ dWo: ystf{sf]  sfo{ ub{5 . 
a} +lsª sf/ f] af/  eg] s}  d'b|fsf]  sf/ f] af/  ePsf]  /  
t/ ntfsf]  l: ylt x/ avt kl/ jt{g eO/ xg]  ;Gbe{df 
a} +lsª ultljlw;Fu ;DalGwt cGtlg{lxt hf] lvdx?n]  
ljQLo ;+: yfx?sf]  l: y/ tf /  ;'b[9tfdf r'gf} tL 
ylk/ x] sf x'G5g\ . ljQLo If] qsf]  : yfloTj ;'lglZrt 
ug{sf nflu alnof]  ;'k/ Lj] If0f /  lgodgsf/ L cg'zf;g 
cTofjZos x'G5 . 

kl/ ro
ljj] szLn lgodgnfO{ To: tf dfkb08sf]  cfwf/  

egL kl/ eflift ug{ ;lsG5 h;df lgodgsf/ L 
lgsfon]  a} +sx?sf]  ljQLo cg'zf;gnfO{ k|efjsf/ L 
agfpg sf/ f] af/ sf dfkb08x? tf] Sg] , a} +lsª sf/ f] af/  
;~rfngsf]  r/ 0fdf cGtlg{lxt hf] lvdx?nfO{ klxrfg, 
dfkg, cg'udg tyf lgoGq0f ug] { /  ljQLo k|0ffnLdf 
b] lvg]  k|lts'ntfnfO{ klg ;fdgf ub} { resilient a} +lsª 
k|0ffnL ;+: yfut ug] { nIo af] s] sf x'G5g\ . ljQLo 
If] qsf r'gf} tLx?df nrsbf/  eO ljQLo ;+s6af6 
a} +sx?nfO{ hf] ufpg', lgIf] kstf{ /  ;] o/ wgL nufotsf 
;/ f] sf/ jfnfx?sf]  lxt ;+/ If0f ug{' /  ljQLo If] qsf]  
;antf ;'lglZrt ug] { sfo{nfO{ ljj] szLn lgodgsf]  
sfo{If] qsf ?kdf a'‰g ;lsG5 . vf;u/ L ;g\ @))* 
sf]  ljZj ljQLo ;+s6n]  b] vfPsf]  kl/ l: yltaf6 
ljj] szLn lgodgn]  yk ultzLntf kfPsf]  b] lvG5 .

ljj] szLn lgodgsf]  Oltxf; /  ljsf;qmd
a} +lsªdf ljj] szLn lgodgsf]  k|fb'ef{j !( cf} + 

ztfAbLdf ePsf]  b] lvG5, h'g ;dodf a} +lsª k|0ffnLdf 
lgodg lgs}  sd x'g]  ub{Yof] , /  a} +sx?sf]  ;+s6 eO{ 

aGb x'g]  sfo{ ;fdfGo h: t}  lyP . ljZjJofkLs/ 0f 
/  lghLs/ 0f a9\b}  uP/  cy{tGqsf]  cfsf/ df tLj| 
j[l4 x'Fb}  hfFbf cfly{s sf/ f] af/ x? yk hl6n aGb}  
uP /  a} +s÷ljQLo ;+: yfx?sf]  ljj] szLn lgodgsf]  
cfjZostf klg a9\b}  uof]  . ljj] zLn lgodgsf]  
P] ltxfl;s ljsf;qmdnfO{ b] xfo cg';f/  s] xL d'Vo 
r/ 0fx?df ljefhg ug{ ;lsG5M

!= k|f/ lDes a} +lsª lgodg -!( cf} + ztfAbL_M !( 
cf} + ztfAbLdf, a} +lsª If] qdf lgodg Tolt 
k|efjsf/ L lyPg, h;n]  ubf{ ljQLo ;+: yfx?df 
lg/ Gt/  ;+s6 cfpg]  qmd lg/ Gt/  x'g]  ub{Yof]  . 
o; o'un]  lgofds lg/ LIf0fsf]  cfjZostfsf]  
qmlds dfGotf b] v] sf]  5 . k|f/ lDes lgodx? 
Go"gtd k'FhLsf] if cg'kfngf /  ljQLo cj: yfsf]  
k|: t'tLs/ 0f h: tf d'2fx?df dfq s] lGb|t lyP .

@= dxfdGbL /  a} +lsª ;'wf/ x? -!(#) lt/ sf]  ;do_M 
;g\ !(#) lt/ sf]  dxfdGbLn]  a} +lsª If] qsf]  
sdhf] / Lx?nfO{ phfu/  u¥of]  . ;+o'Qm / fHo 
cd] l/ sfdf Glass–Qmeagall Act h: tf 
;'wf/ x? nfu' ul/ of] , h;n]  Jofj;flos /  
nufgLsf ultljlwx?nfO{ cnu u¥of]  . oL 
;'wf/ x?n]  lgIf] k ladf /  cTolws hf] lvd 
lngaf6 hf] lugsf nflu s8f ljj] szLn 
dfkb08x? klg NofOof]  .

#= af;] n ;Demf} tf -;g\ !(*) – jt{dfg ;do_M @) 
cf} + ztfAbLsf]  pQ/ fw{df ljQLo ;+: yfx?sf]  
cGt/ f{li6«os/ 0fn]  a} +lsª lgodgsf nflu 
ljZjJofkL ?k/ ] vf cfjZos lyof]  . a} +lsª 
;'k/ Lj] If0f ;DaGwL af;] n ;ldltn]  !(** df 
af;] n ! ;Demf} tf hf/ L u¥of] , h;n]  a} +sx?sf]  
nflu Go"gtd k'FhL kof{Kttf cfjZostfx? 

s[i0f lg/f}nf

ljj] szLn lgodgaf6  
ljQLo If] qsf]  ;antf
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a}      +s lbj;%&cf}      +

: yfkgf u¥of]  . o;n]  ljleGg b] zdf ljj] szLn 
dfkb08x? nfu' u/ L ljQLo ;+: yfsf]  
;anLs/ 0fdf sf] ;] 9'Ëf ;flat eof]  .

$= ljQLo ;+s6 kl5sf ;'wf/ x? -;g\ @))* /  
tTkZrftsf]  ;do_M ;g\ @))* sf]  ljZjJofkL 
ljQLo ;+s6n]  ljBdfg ljj] szLn dfkb08sf 
sdLx? k|s6 u¥of]  . af;] n ;ldltn]  k'FhL 
kof{Kttf, t/ ntf hf] lvd /  lne/ ] h cg'kftnfO{ 
;Daf] wg ug] { a[xt\ ?k/ ] vf af;] n III k] z 
u¥of]  . o;n]  ubf{ a} +sx?sf]  hf] lvd k|lt/ f] wL 
Ifdtf a9fpg /  eljiosf ljQLo ;+s6x?nfO{ 
lgoGq0fdf / fVg d2t u¥of]  .

a} +sdf ljj] szLn lgodsf k|d'v cjojx?

k|'8] lG;on dfkb08x?n]  a} +lsª sf/ f] af/ nfO{ s'zn 
?kn]  ;~rfng ug{sf nflu lbzflgb] {z ub{5 . oL 
dfkb08x?sf s] xL k|d'v 36sx? lgDg 5g\ M

!= k'FhL kof{KttfM of]  a} +sx?sf]  cfwf/ e"t ljj] szLn 
dfkb08dWo]  dxTjk"0f{ tTj xf] , h;df a} +sx?sf]  
hf] lvd–efl/ t ;DklQsf]  cfwf/ df Go"gtd 
k'FhLsf] if sfod ug{ cfjZos x'G5 . o;n]  
a} +sx?nfO{ ljQLo gf] S;fgL lgoGq0f ug{ /  
k|lts"n cfly{s cj: yfdf klg cfgf]  Joj;fo 
lg/ Gt/  ;~rfng u/ L / fVg]  akm/  k'FhL ;'lglZrt 
ub{5 . af;] n–# n]  k'FhLsf]  u'0f: t/  /  kl/ df0f 
a9fpg ;fwf/ 0f OlSj6L l6o/  ! k'FhL /  l6o/  
! k'FhLsf]  Joj: yf u/ ] sf]  5 .

@= ;DklQsf]  u'0f: t/  /  shf{ juL{s/ 0fM ljj] szLn 
lgodg cGtu{t shf{ /  nufgLnfO{ lgoldt 
?kdf d"Nofª\sg /  juL{s/ 0f ug] { Joj: yf 
x'G5 . ;Defljt gf] S;fgL / f] Sgsf]  nflu lgliqmo 
shf{ klxrfg u/ L kof{Kt Joj: yf ul/ g'k5{ . 
shf{sf]  plrt juL{s/ 0fn]  hf] lvd Joj: yfkgdf 
d2t u5{ /  a} +ssf]  jf;nftdf v/ fa ;DklQ 
x'gaf6 hf] ufpF5 .

#= t/ ntf Joj: yfkgM a} +ssf]  cl: tTjsf]  nflu kof{Kt 
t/ ntf sfod / fVg' dxTjk"0f{ x'G5 . ljj] szLn 
lgodgn]  ;DklQ /  bfloTjnfO{ e'QmfgL cjlwsf 
cfwf/ df ljleGg ;do cGt/ fndf juL{s/ 0f u/ L 

cNksfnLg /  bL3{sfnLg ;DklQ /  bfloTjx? 
aLr ;Gt'ng sfod ug{ lgb] {lzt ub{5 .

$= hf] lvd Joj: yfkgM k|efjsf/ L hf] lvd Joj: yfkg 
ljj] sk"0f{ lgodgsf]  cfwf/ zLnf xf]  . cy{tGqdf 
x'g]  k|0ffnLut hf] lvdsf nflu sfpG6/  
;fOlSnsn akm/ , k|To] s a} +ssf]  shf{ hf] lvd, 
ahf/  hf] lvd, ;~rfng hf] lvd /  t/ ntf 
hf] lvd h: tf ljleGg k|sf/ sf hf] lvdx? 
klxrfg ug{, dfkg ug{, lgoGq0f tyf Joj: yfkg 
ug{ a} +sx?;Fu alnof]  hf] lvd d"Nofª\sg 
k|lqmofx? x'g'k5{ . a[xt\ hf] lvd Joj: yfkg 
9fFrfn]  a} +sx?nfO{ pgLx?sf]  ljQLo : yfloTjdf 
;Defljt vt/ fx? sd ug{ d2t ub{5 .

%= nufgL s] Gb|Ls/ 0fdf ;Ldf /  ljljwLs/ 0fM nufgL 
s] Gb|Ls/ 0fsf]  hf] lvd Go"gLs/ 0f ug{, ljj] szLn 
lgodgdf k|foM Psn u|fxs÷;d"x, pBf] u jf 
If] qut ljZnif] 0fsf cfwf/ df nufgLsf]  ;Ldf 
nufOG5 . hf] lvdnfO{ ljleGg txdf km} nfpFb}  
;DklQ /  bfloTjsf]  ljljwLs/ 0fnfO{ k|f] T;fxg 
ul/ G5, h;n]  ubf{ shf{÷nufgL hf] lvd ;fdgf 
ug{ ;xh x'G5 .

^= ;'zf;g /  cfGtl/ s lgoGq0fM ;+: yfut ;'zf;gsf]  
;'b[9 ;+/ rgf /  cfGtl/ s lgoGq0fx? ljj] szLn 
lgodgsf cfjZos 36s x'g\ . s'zn ;+: yfut 
;'zf;gsf nflu ;DalGwt sd{rf/ L, kbflwsf/ L 
tyf ;+rfnsx?nfO{ lhDd] jf/  agfpFb}  kf/ bzL{ 
sfo{;Dkfbg ;'lglZrt ug{ a} +sx?df : jtGq 
;~rfns ;ldlt /  ;f] cGtu{t n] vfk/ LIf0f, 
hf] lvd Joj: yfkg, sDKnfoG; tyf hgzlQm 
Joj: yfkg ;ldltx? x'g'kg] { Joj: yf x'G5 . 
o: t}  k|efjsf/ L cfGtl/ s lgoGq0fn]  Joj;fo 
;~rfngdf cGtlg{lxt hf] lvd klxrfg ug{ /  
ltgnfO{ sd ug{ d2t ub{5 .

&= bafj k/ LIf0fM bafj k/ LIf0f k|lts'n cfly{s 
kl/ b[Zox?df a} +sn]  ;fdgf ug{;Sg]  Ifdtf 
d"Nofª\sg ug] { dxTjk"0f{ pks/ 0f xf]  . o;af6 
a} +sn]  ;Defljt k|lts"n cj: yfx? lj?4 clu|d 
?kd}  plrt sbdx? lng d2t ub{5 . 

*= ahf/  cg'zf;g /  kf/ blz{tfM ljj] szLn 
dfkb08x?n]  kf/ blz{tf /  k|: t'tLs/ 0fnfO{ 
k|fyldstf lbG5 . a} +sx?n]  ahf/  cg'zf;g 
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kfngf ug{ nufgLstf{, lgIf] kstf{ /  hgtfnfO{ 
cfjZos ljQLo ljj/ 0f tyf tYof+s pknAw 
u/ fpg cfjZos x'G5 . o;af6 a} +s ;DalGwt 
;/ f] sf/ jfnfk|lt pQ/ bfoL x'g]  /  lg0f{o Ifdtf 
clej[l4 x'G5 .

(= k|'8] lG;on l/ kf] l6{ªM a} +sx?n]  cfgf]  ljQLo 
cj: yf, hf] lvd PS;kf] h/  /  ljj] szLn lgodgsf 
cg'kfngsf]  ljj/ 0f;lxt lgofds lgsfox?nfO{ 
cfjlws l/ kf] 6{x? k] z ug] { afWosf/ L Joj: yf 
x'G5 . oL l/ kf] 6{x?n]  lgofdsx?nfO{ JolQmut 
a} +sx?sf]  : jf: Yo /  ;du| a} +lsª k|0ffnLsf]  
lgu/ fgL ug{ d2t ub{5 .

!)= zL3| ;'wf/ fTds sf/ afxL -PCA_M a} +ssf]  k'FhL 
jf ;DklQsf]  u'0f: t/  lglZrt y|] ;xf] N8eGbf 
tn em/ ] sf]  cj: yfdf, lgodgsf/ L lgsfon]  
t'?Gt ;'wf/ fTds sfo{x? nfu' ug{ ;S5g\ . 
oL pkfox?n]  Joj;fo la: tf/ , nfef+z e'QmfgL, 
sd{rf/ L tyf kbflwsf/ Lsf]  ;'ljwf j[l4 h: tf 
sfo{df k|ltaGw nufpFb} , k'FhL j[l4 of] hgf nfu' 
ug{ nufpg]  /  a} +ssf]  Joj: yfkg÷ ;+rfns 
;ldlt vf/ ] h u/ ] /  ;'wf/  ug] { ;Ddsf sfo{ 
kb{5g\ .

a} +lsª If] qdf ljj] szLn lgodgsf]  dxTj÷e"ldsf
a} +lsªdf ljj] szLn lgodg ljQLo If] qsf]  : yfloTj 

/  ;'b[9tfsf nflu cTofjZos x'G5 . o;sf dxTjnfO{ 
b] xfoadf] lhd k|: t't ug{ ;lsG5 .

zz kof{Kt k'FhLsf] if /  t/ ntf sfod ub} { ljQLo 
;antf sfod ug{ d2t ub{5 .

zz shf{, t/ ntf, ;~rfng, ahf/  kIf cflb ;DaGwL 
hf] lvd Joj: yfkg ug{ d2t ub{5 .

zz ;/ f] sf/ jfnfsf]  lxt ;+/ If0f ug{sf nflu lgIf] k 
tyf shf{sf]  ;'/ If0f, shf{ cg'udg, sfnf] ;"rL 
nufotsf ljleGg Joj: yf ub{5 .

zz a} +lsª Joj;fonfO{ u'0f: t/ Lo agfpFb}  lbuf]  d'gfkmf 
cfh{g ug{ d2t ub{5 .

zz nufgLsf ljljw cfofdx? phfu/  ub} { ltgnfO{ 
Jojl: yt tyf ;'/ lIft agfpg d2t ub{5 .

zz ljzfn kl/ of] hgfdf nufgL lj: tf/  ug{sf nflu 

a} +sx?aLr ;xljQLos/ 0f ;DaGw Jojl: yt ub{5 .

zz a} +sx?df t/ ntf cg'kftsf plrt Joj: yf u/ L 
t/ ntf ptf/ r9fj Joj: yfkg ug{ d2t ub{5 .

zz lgIf] k, C0f tyf shf{sf]  Aofhb/  ldnfg ug] { /  
Aofhb/  ptf/ r9fjnfO{ lgoGq0f ug{ d2t ub{5 .

zz ;DklQ /  bfloTjnfO{ cfjlws ?kd}  e'QmfgL cjlw 
cg';f/  ldnfgsf]  Joj: yf u/ L ljQLo ;Gt'ng 
sfod ub{5 .

zz ljQLo k|lta] bg tyf sfo{;Dkfbg ;"rsf+sx?sf]  
k|: t'tLs/ 0faf6 ;j{;fwf/ 0fdf a} +lsª tyf ljQLo 
k|0ffnLk|lt ljZj;gLotf clej[l4 ub{5 .

zz pTkfbgzLn If] q tyf ljkGg ju{sf]  pTyfgsf 
nflu afWosf/ L Joj: yf u/ L ;/ sf/ sf]  cfTdlge{/  
cy{tGq lgdf{0f /  ul/ aL lgjf/ 0fdf d2t ub{5 .

zz ljQLo If] qdf x'g]  c: j: y k|lt: kwf{ sd ug{ /  
ljQLo If] qsf]  : yfloTj sfod ug{ a} +sx?aLr 
dh{/ sf]  Joj: yf ub{5 .

zz ljQLo u|fxs ;+/ If0fsf nflu ljQLo ;fIf/ tf, 
kf/ bzL{ tyf ldtJooL ;] jf, u'gf;f]  Joj: yfkg 
nufotsf]  Joj: yf ub{5 .

zz k|To] s a} +ssf]  ;+: yfut ;'zf;g tyf cfGtl/ s 
lgoGq0f dha't agfpFb}  ljQLo If] qsf]  : yfloTj 
sfod ug{ d2t ub{5 .

zz ljQLo ;|f] tsf]  s'zn kl/ rfng ub} { lbuf]  ;|f] t 
Joj: yfkgdf ;xof] u ub{5 .

zz nufgL ljljwLs/ 0fsf]  Joj: yf u/ L ;Defljt ljQLo 
hf] lvd Go"gLs/ 0fdf ;xfotf ub{5 .

zz / fli6«o : t/  tyf cGt/ f{li6«o : t/ df s/ ] : kf] l08ª 
a} +lsª sf/ f] af/  ;'dw'/  agfpFb}  ljQLo If] qnfO{ 
;an agfpF5 .

zz u|fxs klxrfg dha't agfpFb}  ;DklQ z'4Ls/ 0f 
tyf cft+sjfbL lqmofsnfkdf ljQLo nufgL 
lgjf/ 0f ug{, z+sf: kb sf/ f] af/  klxrfg tyf 
cg';Gwfg ug{ /  ljQLo u|fxs ;+/ If0f ug{ d2t 
ub{5, cflb .

;"Id ljj] szLn lgodg -dfOqmf]  k|'8] lG;on gD;{_
oL dfkb08x? k|To] s a} +sx?;Fu ;DalGwt 5g\ . 
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a}      +s lbj;%&cf}      +

o: tf lgodgx? lgIf] kstf{, nufgLstf{ /  ;du| ljQLo 
k|0ffnLnfO{ k|To] s a} +s, ljQLo ;+: yfx?n]  ;fdgf ug] { 
hf] lvdx?sf]  ljZn] if0f /  ltgsf]  k|efjsf/ L Joj: yfkg 
ug{sf nflu l8hfOg ul/ Psf x'G5g\ . ;"Id ljj] szLn 
lgodg;DaGwL s] xL pbfx/ 0fx?M

zz hf] lvd efl/ t PS;kf] h/ sf]  cfwf/ df k'FhL kof{Kttf 

cg'kft sfod ug] {

zz ;DklQsf]  u'0f: t/  sfod / fVg]  /  lgliqmo 

;DklQx?nfO{ tf] lsPsf]  ;Ldfleq ;Lldt ug] {

zz t/ ntf cg'kft h: t}  ;L8L cg'kft, l;=cf/ =cf/ , 

P;=Pn=cf/  /  v'b t/ ntf cg'kft sfod ug] {

zz k|efjsf/ L hf] lvd Joj: yfkgsf]  nflu hf] lvdx? 

klxrfg, dfkg, Joj: yfkg, cg'udg, lgoGq0f /  

l/ kf] l6{ª ug] {

zz ;~rfns ;ldlt /  pRr Joj: yfkgaf6 ;lqmo 

lgu/ fgL /  ;+: yfut ;'zf;gsf nflu : jfy{sf]  

åGå / f] Sg] 

zz ljQLo k|lta] bgdf kf/ blz{tf sfod ug] { /  cfjZos 

ljj/ 0fx?sf]  ;dod}  l/ kf] l6{ª ug] {

zz ;'k/ Lj] If0f ;dotflnsf adf] lhd s] Gb|Lo a} +såf/ f 

k|To] s a} +ssf]  ;'k/ Lj] If0f

zz Aofh b/  Joj: yfkg /  lglb{i6 Aofhb/  : k|] 8sf]  

cg'kfng

zz tf] lsPsf]  If] qdf Go"gtd sfod ug{'kg] { shf{ nufgL 

Joj: yfsf]  cg'kfng

zz u|fxs 8\o" l8lnh] G; ;DaGwL dfkb08x?

zz k'FhL kof{Kttfsf]  pNn‹gsf]  nflu zL3| ;'wf/ fTds 
sf/ afxL, cflb .

a[xt ljj] szLn lgodg -Dofqmf]  k|'8] lG;on gD;{_
oL lgodgx?n]  ;du| ljQLo k|0ffnLsf]  l: y/ tfsf]  

;'/ Iffdf Wofg s] lGb|t ub{5g\ . ljleGg ljQLo ;+: yfx?, 
d'b|f ahf/  /  k'FhL ahf/  aLrsf]  cGt/ lqmofaf6 pTkGg 
x'g ;Sg]  ;Defljt hf] lvd /  sdhf] / Lx?nfO{ Wofgdf 
/ fVb}  oL dfkb08x?sf]  km/ flsnf]  kl/ k|] Io x'G5 . o; 
lgodgsf s] xL pbfx/ 0fx?M

zz cy{tGqsf]  a"d -lj: tf/ _ /  a: 6 -;+s'rg_ rqmnfO{ 

Jojl: yt ug{ sfpG6/ ;fOslnsn akm/ sf]  Joj: yf

zz cTolws shf{ nufgL /  ;§] afhL sf/ f] af/ nfO{ 
plrt bfo/ fleq ;Lldt ug{ ;fv lgoGq0fsf 
pkfox?

zz hf] lvd k|lt/ f] wL Ifdtf a9fpg /  dGbLsf]  ;dodf 
;Defljt xflgx? ;fdgf ug{ yk akm/ x?sf]  
Joj: yf

zz k|0ffnLut ?kdf dxTjk"0f{ ljQLo ;+: yfx? -SIFI_ 
/  : jb] zL k|0ffnLut ?kdf dxTjk"0f{ a} +s -DSIB_ 
sf]  juL{s/ 0f

zz shf{ lj: tf/ nfO{ lgoGq0f tyf ;'/ lIft agfpg 
lwtf]  dflh{g, shf{ /  lwtf] sf]  ahf/  d"NoaLrsf]  
cg'kft, shf{ e'QmfgL /  s'n cfDbfgL aLrsf]  
cg'kft sfod ug] { Joj: yf

zz ljQLo k|0ffnLdf ;Defljt sdhf] / Lx? klxrfg ug{ 
bafj k/ LIf0fsf]  Joj: yf

zz pbLodfg hf] lvd /  sdhf] / Lx? klxrfg ug{ 
ljQLo k|0ffnLsf]  lg/ Gt/  cg'udg

zz dh{/  tyf k|flKt ;DaGwL afWosf/ L tyf k|a4{gsf/ L 
gLlt, a} +lsª If] qsf]  k'FhL ;+/ rgf tyf k|0ffnLut 
hf] lvd Joj: yf

zz cfGtl/ s /  afXo Jofkf/ sf]  l: ylt, ljb] zL 
d'b|fsf]  l: ylt, d'b|f cfk"lt{, d'b|f: kmLlt, ljQLo 
If] qsf]  cj: yf cflbsf cfwf/ df df} lb|s gLltnfO{ 
la: tf/ sf/ L jf ;+s'rgsf/ L agfpg] 

zz dxfdf/ L, jftfj/ 0fLo ;+s6, låkIfLo /  ax'kIfLo 
;DaGw cflb h: tf ljleGg ?kx?af6 pTkGg x'g]  
8/ nfUbf]  cj: yf cg';f/  cfly{s x: tIf] k, cflb .

ljj] szLn lgodgsf r'gf} tL /  ;Lldttfx?
ljQLo If] qsf]  : yfloTj sfod / fVg ljj] szLn 

lgodgx? dxTjk"0f{ eP tfklg oL lgodgx? r'gf} tL 
/  cfnf] rgfljxLg 5} gg\ .

zz oL dfkb08x?sf]  sfof{Gjog tyf kfngf ug{ 
a} +sx?sf nflu vlr{nf]  x'g ;S5 -h: t} M k'FhL 
/  t/ ntfsf]  pRr: t/  sfod ug] { nfut, ;fy}  
hf] lvd Joj: yfkg k|0ffnL /  l/ kf] l6{ª;Fu ;DalGwt 
vr{x?_

zz af;] n–# h: tf : t/ Lo dfkb08 nfu' ePtfklg 
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ljleGg cy{tGqsf ljleGg lsl;dsf a} +sx?df x'g]  
ljlzi6tf /  hf] lvdnfO{ a] jf: tf ul/ Psf]  b] lvG5 .

zz bafj k/ LIf0fn]  ;w} + a} +ssf]  t/ ntf cj: yf /  
solvency cj: yfsf]  oy] i6 lrq0f gug{ ;S5 .

zz ljleGg b] zdf ;DalGwt lgodgsf/ L lgsfosf 
cnu cnu lgb] {zgn]  s/ ] : kf] l08ª ;DaGwdf c;/  
ug{ ;S5 .

zz cfly{s dGbLsf a] nfdf oL lgodgx?n]  t/ ntf 
cg'kft j[l4 ug] { /  nufgL s: g]  gLlt nfu' ug{ 
;S5g\, h;n]  ubf{ cy{tGqdf financial crisis /  
economic volatility x'g]  vt/ f / xG5 .

zz o: tf lgodgn]  a} +ssf]  nlrnf]  shf{ gLltnfO{ 
?kfGt/ 0f u/ L sl;nf]  gLlt lng afWo agfpg 
;S5g\, h;n]  ubf{ a} +sx?sf]  Jofj;flos / 0fgLlt 
k|efljt x'g ;S5 .

zz clws t/ ntfsf]  l: yltdf ;fv lgoGq0fdf 
;/ nLs/ 0f x'Fbf a} +sx?n]  hf] lvdo'Qm nufgL j[l4 
ug{ ;S5g\, h;n]  ubf{ sd t/ ntfsf]  l: yltdf tL 
nufgLsf]  c;'nLdf sdL cfO lgliqmo shf{ a9\g]  
;Defjgf x'G5 .

zz sltko cj: yfdf a} +sx?n]  lgodgsf/ L Joj: yfdf 
ePsf lIfb|laGb' -loopholes_ sf]  b'?kof] u u/ ] df 
ljQLo If] qsf]  : yfloTjdf c;/  kg{ ;S5 .

zz ;fOa/  ;'/ Iff, jftfj/ 0fLo k|efj h: tf u} / ljQLo 
hf] lvdnfO{ o: tf lgodgn]  s'zn ?kn]  ;Daf] wg 
gubf{ hf] lvdsf]  a[xt d"Nof+sg ug{ sl7g x'G5 .

zz lg/ Gt/  kl/ jt{gzLn k|fljlws o'u tyf gjLgtd 
Jofj;foLs/ 0fnfO{ ;Daf] wg ug{ ;Sg]  lgodgsf/ L 
Joj: yf x'g g;Sbf a} +lsª sf/ f] af/ df cGtlg{xLt 
hf] lvd a9\g ;S5 .

lgisif{
a} +lsªdf If] qdf ljj] szLn lgodg ljQLo : yfloTj 

/  ;'b[9tfsf cfwf/ lznf x'g\ . cg] s ztfAbLb] lv a} +lsª 
If] qdf lglxt r'gf} tL /  hf] lvdx?nfO{ ;Daf] wg ug{ 
ljsl;t ePsf 5g\ . af;] n # h: tf a[xt\ cGt/ f{li6«o 
9fFrfx?df a} +s c;kmntfnfO{ / f] Sgsf]  nflu k|f/ lDes 
lgodx?b] lv oL dfkb08x?n]  cfw'lgs a} +lsª 
pBf] unfO{ cfsf/  lbg dxTjk"0f{ e"ldsf v] n] sf 5g\ .

k'FhL kof{Kttf, ;DklQsf]  u'0f: t/  d"Nofª\sg, 
t/ ntf Joj: yfkg, hf] lvd Joj: yfkg, /  kf/ blz{tf 
nufot dfkb08sf k|d'v c+ux? hf] lvd Go"gLs/ 0f, 
lgIf] kstf{sf]  ;'/ Iff /  k|0ffnLut ;+s6x? / f] Sg 
cfjZos 5g\ . ljj] szLn dfkb08x?n]  ahf/  
cg'zf;gnfO{ a9fjf lbG5g\ /  cy{Joj: yfdf ;|f] t 
kl/ rfngnfO{ ;dy{g ub{5g\ .

oBlk, oL lgodgsf cfg}  r'gf} tL /  ;Lldttfx? 
h: t} M cg'kfng nfutx? /  cgk] lIft kl/ 0ffdx?sf]  
;Defjgf / x] sf]  kfOG5 . lgofds lgsfox?n]  ljQLo 
: yfloTj ;'lglZrt ug{ /  a} +lsª If] qdf gjk|jt{g /  
j[l4sf]  nflu cg'dlt lbg]  aLr plrt ;Gt'ng sfod 
ug{ cfjZos 5 .

cGtdf, ljj] szLn lgodg ljQLo k|0ffnLsf]  
Ps dxTjk"0f{ c+u xf]  . oL lgodgx?af6 ljQLo 
;+: yfx?nfO{ pQ/ bfoL /  hjfkmb] xL agfpg  
a} +lsª cEof;sf]  ?k/ ] vf k|bfg ub{5 /  ljQLo 
kl/ b[Zodf cfpg]  cfly{s hl6ntf tyf ljQLo hf] lvd 
;fdgf ug{ a} +sx?nfO{ ;Ifd agfpF5 . cfly{s 
ljsf;sf]  OlGhgsf]  ?kdf sfo{ ub} { nlrnf]  a} +lsª If] q 
sfod / fVg ljj] szLn lgodgsf]  dxTj ckl/ jt{gLo 
/ xG5 . n

n] vs s[lif ljsf; a} +s ln= df  
jl/ i7 n] vf clws[t -l;P_ x'g'x'G5 .
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a}      +s lbj;%&cf}      +

b] zsf]  s[lif If] qsf]  ljsf; ug{] , ;fx' dxfhgaf6 ;j{;fwf/ 0fnfO{ / fxt lbg]  /  a} lsª ;] jfsf]  
ljsf;sf nflu ;/ sf/ L a} +ssf]  ?kdf ldlt @)@$ ;fn 
df3 & ut] sf lbg s[lif ljsf; a} +ssf]  : yfkgf ePsf]  
xf]  . o;} u/ L ldlt @)^@ c;f9 #! df sDkgLdf btf{ 
eO{ @)^@ r} q # ut]  g] kfn / fi6« a} +saf6 s au{sf]  
Ohfht kq k|fKt u/ L b] zsf && j6}  lhNnfdf @*! 
j6f zfvfx?af6 k"0f{ a} lsª ;] jf k|jfx ul/ / x] sf]  5 .

a} +ssf]  b"/ b[li6, Wo] o, p2] Zo M
b"/ b[li6 (Vision):  a[xt\ ;d'bfodf cfwfl/ t 

zx/ b] lv ufpF;Dd ;] jf k|bfg ug] { k"0f{ a} +s . 
Wo] o (Mission):  a} +ssf]  ;'b[9 sfo{ ;~hfnåf/ f 

a[xt\a} +lsË ;] jf pknAw u/ fpg]  . 
p2] Zo (Objective): 
-s_ u'0f: t/ Lo a} +lsË ;] jf k|bfg ug] { 
-v_ ahf/ d'vL / 0fgLlt cjnDag ug] { 
-u_ k|lt: kwf{Tds bLuf]  k|ltkmn k|fKt ug] { 

cfxf	⁄	s[lif	ljsf;	a}	+s	-;]	jf	k"j{_
ldlt @)^* ;fn eGbf klxn] sf]  s[lif ljsf; a} +s 

cfxf eGg nfPs lbgx? lyP . d a} +ssf]  cGt/ jftf{sf 
nflu tof/ L u/ L / xbf d] / f]  skLsf]  kGgfdf lrKsfP/  
/ fv] sf]  cleofg cfly{s b} lgsdf k|sflzt Ps 
;dfrf/ af6 ;'?jft ug{ rfxG5' -h;nfO{ d} n]  tn 
;+nUg u/ ] sf]  5'_ . g] kfnsf #! j6f jfl0fHo a} +sx? 
dWo]  ;a}  eGbf a9L gfkmf ug] { ;/ sf/ L a} +s lyof]  . 
cf=j= @)^^.^& sf]  bf] ;|f]  q} dfl;s ljQLo ljj/ 0f 
cg';f/  s[lif ljsf; a} +s ln= n]  ^*=*@ s/ f] 8 v'b 
d'gfkmf cfh{g u/ L Ps g+= aGg ;kmn ePsf]  lyof]  . 
h;n]  ubf{ d h: t}  w] / }  o'jfx?sf]  / f] hfO{df kg{ ;kmn 
lyof]  . cem egf}  eg]  d} n]  / fli6«o jfl0fHo a} +s, g] kfn 
a} +s /  g] kfn / fi6« a} +s eGbf s[lif ljsf; a} +snfO{ 

/ f] h] sf]  lyP . cGo ;/ sf/ L a} +sx? ;l~rt 3f6fdf 
rln/ x] sf a] nf of]  a} +ssf sd{rf/ Lx? Aff] g; vfg]  uy] { 
cfxf slt / fd|f]  a} +s . ;fy ;fy}  s[lif ljsf; a} +s 
ln= sf]  ;] o/  ;+/ rgf kl/ jt{g /  / 0fgLlts ;fem] bf/ sf]  
k|;Ë klg rln/ x] sf]  lyof]  h;n]  ubf{ s] xL b'ljwf klg 
lyof]  t/  h]  xf] ; ;/ sf/ L ;] jf k|j] zsf nflu ;'gf} nf]  
cj;/ sf ?kdf @)^& ;fnsf]  s[lif ljsf; a} +s ln= 
df v'n] sf]  lj1fkg d] / f nflu a/ bfg ;fljt eof]  . 
pQm k/ LIffdf d} n]  s[lif ljsf; a} +s ln= sf]  n] vkfn 
-;xfos l4lto_ kbsf]  lnlvtdf gfd lgsfNg ;kmn 
eP . s~rgk'/  lhNnfsf]  u|fld0f If] q lqe'jga: tL 
uf=lj=;= -xfn k'g{jf; gu/ kflnsf_ df hlGdPsf]  d} n]  
eg;'gsf nflu s'g}  g] tf, g s'g}  sd{rf/ L, g cGo 
JolQmnfO{ lrg] sf]  lyP . ;/ sf/ L ;+: yfdf / fhlglts 
kfj/  nfU5 eGg]  ;'g] sf]  lyP . t/  jf: tjdf To: tf]  
/ x] g5 cGtjf{tf / fd|}  uof] , s;} sf]  eg;'g lagf d] / f]  
gfd g] kfnu~h If] qaf6 Ps g+= df l;kmfl/ ; eof]  . 

-;|f] t M cleofg / fli6«o b} lgs klqsf_

s[lif ljsf; a} +s ln= df ;] jf k|j] z 
k"j{sf]  cg'ej /  b] v] sf]  eljio

gf/b af]u6L
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!@ jif{sf]  cg'ejdf . s[lif ljsf; a} +s
ldlt @)^* >fj0f ! ut] sf lbg d] / f]  lgo'lQmsf]  

lbg lyof]  . ;+;f/  g}  lht]  h: tf]  u/ L km'?Ë x'Fb}  
lgo'lQm kq a'lemof]  . lgo'lQm kq a'em] b] lv g}  ;+of] u 
eGg' k5{ To; a] nf n] vkfnsf]  tna (()). af6 a9] /  
!#^%). eof]  sl/ a #* k|ltzt tna a9] sf]  lyof]  . 
d] / f]  cg'ejdf xfn ;Dd g] kfndf s'g}  klg cGo jif{df 
Tolt k|ltztn]  tna a9] sf]  5} g . d o; cl3 slxNo}  
klg uf] bfj/ L eGbf dfly uPsf]  lyPg sfd gk/ ] /  
klg x'g ;S5 . d] / f]  lgo'lQm zfvf sfof{no a} t8Ldf 
eof]  . lgo'lQm kq a'em] /  wgu9Laf6 a; r9] /  cfgf]  
sfof{nodf hfbf dgdf cg] s s'/ fx? v] ln/ x] sf lyP, 
tL 8f8fFsf8f, st}  xl/ ofnL t st}  p/ f7 nfUbf, st}  
kf6g h: tf ;dy/  e'efu d] / f nflu gofF cg'ej g}  
lyP . sl/ a % ah] sf]  lyof]  xf] nf zfvf sfof{no 
zfxLn] s, a} t8Ldf xflh/  eO{of]  . To; sfof{nodf 
dnfO{ sfd l;sfpg]  u'? k|aGws >L g] q a'9yfkf, >L 
k"0ff{gGb hf] zL, >L xl/ z rGb| e§ /  >L bfg axfb'/  
rGb sfo{/ t x'g'x'GYof]  . 

To; a] nf s[lif ljsf; a} +s Manual System af6 
c6f] d] zgdf hfb}  lyof]  . shf{sf nflu NT_Bank, 
a} lsË sf/ f] af/  ;~rfngsf nflu Bank_PRG /  n] vf 
/ fVgsf nflu Easy AC Software k|of] u ul/ GYof]  . 
dfl;s, ;fKtflxs, q} dfl;s /  aflif{s tYofËx? 
If] qLo sfof{nodf k7fOGYof]  /  If] qLo sfof{nodf 
sDkfO{n eO{ d'Vo sfof{nodf k7fpg]  ul/ GYof]  . ldlt 
@)^* a} ;fv ! ut]  s[lif ljsf; a} +sn]  d'Vo sfof{no 
/  skf] {/ ] 6 a} lsËsfof{no, / fdzfxkyaf6 CBS df 
cfwfl/ t a} lsË ;] jf -T24-Temenos24_ nfu' u¥of]  .

gofF k|ljlw b] z el/ sf zfvfx?df lj: tf/  x'g]  
qmddf @)&) ;fn a} ;fv dlxgfdf ;'b'/  klZrdsf 
d'Vo sfof{nox? zfvf wgu9L, a} lsË sfof{no 
wgu9L, zfvf sfof{no dx] Gb|gu/ , cQl/ of nufotsf 
zfvfx?df T24 ;~rfngdf cfof]  . ;f] xL kl/ j] zdf 
d] / f]  ;?jf a} lsË sfof{no wgu9Ldf eof]  . gofF k|ljlw 
rnfpg kfpbf cfkm"nfO{ efUodfgL klg dflg/ x] sf]  
lyP . nfUYof]  cj s[lif ljsf; a} +snfO{ cGo a} +sx?n]  
5'g ;Sb} g . tflnd lbg]  k|lzIfsx?sf cg';f/  of]  
Software ljZjsf]  Top 10 Rank df kg] { tyf Asia 
sf]  g+= ! a} lsË Software / x] 5 . ;Dk"0f{ ;] jfx? 
Hf: t}  M Mobile Banking, Internet Banking, ATM, 
Online Banking, Online dfkm{t ;Dk"0f{ sfo{x? ug{ 
;lsg]  cTofw'lgs k|ljlw xf]  T24 . sDKo'6/  ghfGg] , 

k|ljlwd} qL gePsf s[lif ljsf; a} +ssf sd{rf/ Lx?sf 
nflu efn'sf]  sGr8 lyof]  . sltn]  t / flhgfdf g}  
u/ ] sf]  cj: yf lyof]  . cfgf]  sDKo'6/ df Data x? 
Save ug] {, hlta] nf klg x] g{ ldNg] , Edit ug{ ldNg] , 
CD /  Pen Drive df / fVg ldNg]  u/ L sDKo'6/  
rnfpg]  sd{rf/ LnfO{ Online df cfwfl/ t, Data 
xfjfdf Save x'g] , Edit ug{ gldNg] , uNtL ug{ gkfO{g] , 
Ps Click df ljZjsf]  h'gz's}  s'gfdf k} ;f hfg ;Sg]  
k|ljlw af: tjd}  w] / }  gofF lyof]  . 

Ps t a} +s s}  IT sd{rf/ Lx? klg ;f]  ljifodf a9L 
hfgsf/  gx'g', Internet sf]  ;d: of, u|fld0f : yfgdf 
sfof{no, Online Power Supply, Manual sf]  sdL 
h: tf sf/ 0fn]  sd{rf/ Lx?n]  s] xL jif{ ;fx|||}  b'Mv kfPsf 
lyP . xfn cfP/  o; a} +sdf shf{df CPAS (Credit 
Process Automation Software),a} lsË sf/ f] af/ sf 
nflu Temenus-24, s] lGb|s[t MIS, sd{rf/ Lsf]  
Joj: yfkgsf nflu Rigo h: tf cTofw'lgs Software 
x? ;~rflnt / x] sf 5g\ .

d] / f]  !@ jif{sf]  cg'ejsf cfwf/ df ;du|df a} +ssf 
ljljw kIfx?sf]  d"Nofª\sg ubf{ s[lif ljsf; a} +s 
ln= df g] kfnsf s'g}  klg a} +sx?;Fu gePsf]  hlt 
cTolws 3/  tyf hUuf / x] sf] , sd{rf/ Lx? sl/ a 
*) k|ltzt gofF / x] sf, gofF /  cTofw'lgs k|ljlwx? 
k|of] u ePsf] , k'/ fgf /  cg'ejL sd{rf/ L / x] sf] , g] kfndf 
/ x] sf jfl0fHo a} +sx? dWo]  cf} ;t sf/ f] af/  /  gfkmf 
cfh{g ul/ / x] sf] , cTolws o'lgogx? / x] sf] , ;?jf 
sfo{ljlw pko'Qm gePsf] , s[lif shf{sf]  dfWodaf6 
b] zsf]  ljsf;df ct'nlgo of] ubfg lbO/ x] sf] , d'Votof 
;fgf tyf demf} nf shf{ k|afx ug] {, u|fld0f e] udf 
alnof]  pkl: ytL ePsf] , alnof]  k"Flhut cfwf/  ePsf] , 
;Dk"0f{ a} lsË ;] jfx? k|jfx ug{sf nflu k|of;/ t 
a} +ssf]  ?kdf lnPsf]  5' .

cGo a} +sx?;Fu t'ngf ug{ ;Dej gePtf klg 
ljut % jif{sf]  / fli6«o jfl0fHo a} +s ln=, g] kfn a} +s 
ln= /  s[lif ljsf; a} +s ln= sf]  d'Vo kl/ ;'rsx?sf]  
ljin] if0f ug] { k|of; u/ ] sf]  5' .  
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a}      +s lbj;%&cf}      +

 / sd ?= nfv

cf=j= @)&&.&* b] lv cf=j= @)&(.*) ;Ddsf]  ljQLo ljj/ 0fx?sf]  ljin] if0f ubf{ M

-s_ s[lif ljsf; a} +s ln= sf]  lgIf] k / sd j[l4b/  RBB /  NBL sf]  eGbf sd 5 .

-v_ shf{ lj: tf/  klg RBB /  NBL sf]  eGbf sd 5 .

-u_ gfkmf RBB /  NBL sf]  3gfTds 5 eg]  s[lif ljsf; a} +ssf]  C0ffTds 5 .

-3_ lgis[o shf{sf]  cj: yf RBB /  NBL eGbf pko'Qm 5 .

-ª_ CD Ratio cg';f/  s[lif ljsf; a} +s n]  RBB /  NBL sf]  t'ngfdf Joj: yfkg ug{ g;s] sf]  b] lvG5 .

-r_ Capital Adequacy Ratio cg';f/  a} +ssf]  sf/ f] af/ df RBB /  NBL sf]  t'ngfdf hf] lvdsf]  dfqf a9\b}  
uPsf]  b] lvG5 .
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s[lif ljsf; a} +s ln= sf]  eljio 
s[lif ljsf; a} +s;Fu clxn] sf]  cj: yfdf w] / }  dha't kIfx? 5g\ h;sf afah't klg lsg cu| : yfgdf cfpg 

;s] sf]  5} g t < jf: tjdf o; a} +sdf s] xL ;fdfGo ;d: ofx? 5g\ h;nfO{ tkl;n adf] lhd tl/ sfaf6 ;dfwfg 
ug{ ;lsG5 M

qm=;+= ;d: of ;dfwfgdf pkfox?
1 plrt / 0fgLltsf]  cefj . g] kfn ;/ sf/ , ;~rfns, ;] o/ wgL, ;/ f] sf/ jfnf o'lgogsf ;fy}  

cfd hgtfsf]  / foo a'em] /  s[lif ljsf; a} +s ln= sf]  p2] Zo cg'?ksf]  
cNksfnLg, dWosfnLg /  nfdf]  / 0fgLltsf]  lgdf{0f ug'{kg] { .

2 sd{rff/ Lsf]  ;xL ;b'kof] u 
ug{ g;Sg' .

plrt sd{rf/ LnfO{ plrt : yfgdf sfddf nufpgsf nflu sd{rf/ Lsf]  
sfo{Ifdtf, cg'ej, z} lIfs of] Uotf /  sfo{ ug] { tTk/ tfsf cfwf/ df 
lhDd] jf/ L k|bfg ug] { .

3 rfs/ LafhL k/ Dk/ f . of]  k/ Dk/ f s[lif ljsf; a} +sdf k'/ fg}  / f] u xf]  . Hf;sf]  nflu a} +ssf 
;Dk"0f{ cj;/ x?df Quantitative Performance Management 
Tools sf]  k|of] u ug'{kg] { .

4 g] t[Tjdf b'/  blz{tfsf]  
cefj .

;+u7gsf]  lbzf lgwf{/ 0f ug] { d'Vo bfloTj g] t[Tjdf b"/ blz{tfsf]  cefj 
b] lvPsfn]  Good Leadership Ifdtf ePsf]  JolQm rog x'g h?/ L 
5 .

5 lg0f{odf l9nfO{ . s[lif ljsf; a} +sdf lg0f{odf l9nf ;': tL x'g]  ePsf sf/ 0f ahf/ sf 
cGo k|lt: kwL{x?sf]  t'ngfdf cj;/ x? k|of] u ug{ ;lsPsf]  5} g . 
h;sf]  nflu Quick Decision Making Body agfpg' h?/ L 5 .

6 ;DklQsf]  b'?kof] u . a} +ssf l: y/  ;DklQ 3/ , hUuf, ;jf/ L ;fwg, sfof{nosf cGo 
;DklQx?sf]  Jofks b'?kof] u eO/ x] sf]  5 . o: tf]  sfo{ lgoGq0f 
ug{sf nflu cg'udg 6f] nLsf]  u7g ug'{ h?/ L 5 .

7 b08 /  ;hfosf]  sdL . h;n]  h]  u/ ]  klg x'G5 eGg]  k|ljltsf sf/ 0f sfd ug] { sd{rf/ Lx?sf]  
klg >d zf] if0f eO/ x] sf]  5, plgx?sf]  sfd ug] { dg;fo vNalnPsf]  
5 . sfd gug] { /  b08 ;hfo klg gx'g]  k|j[lQsf]  cGTosf nflu 
hgzlQm Joj: yfkg ljefu lgb{oL x'g' h?/ L 5 . 

8 ahf/ Ls/ 0fsf]  cefj . s[lif ljsf; a} +sn]  cfgf ;] jf ;'ljwf, cfgf]  Branding, l6=le=, 
kqklqsf nufotdf plrt ahf/ Ls/ 0f ug{ ;s] sf]  5} g . k|b] z 
: t/ df g}  ahf/ Ls/ 0fsf]  Joj: yf ug{ ;s]  plrt x'g]  5 .

9 ;/ sf/ L x\ofª\cf] e/  . sd{rf/ Lx?n]  ;/ sf/ L x\ofªcf] e/  cGTo ug'{ h?/ L 5 .
 

s[lif ljsf; a} +s ln= n]  k|d'v sfo{sf/ L clws[tsf]  ?kdf uf] ljGb u'?ËnfO{ kfPsf]  sl/ a ! jif{ k'Ug nfu] sf]  
5 . a} +s;Fu cg'ejL ;~rfns ;ldlt 5, / fli6«o tyf cGt/ f{li6«o cg'ej k|fKt sfo{sf/ L k|d'v x'g'x'G5 pxfFx?n]  
cfpFbf lbgx?df lng]  of] hgf tyf / 0fgLltn]  a} +ssf]  eljio lgwf{/ 0f ug] {5 . jf: tjdf ;xL dfu{ lgb] {zg /  / 0fgLlt 
ePdf s'g}  klg ;+: yfn]  ;kmntf k|fKt ug{ ;Sb5 . cem s[lif ljsf; a} +s t %& jif{sf]  cg'ej k|fKt, b] z e/ L 
zfvf ;~hfn ePsf]  g] kfn ;/ sf/ sf]  %! k|ltzt ;] o/  : jfldTj ePsf] , hgtfsf]  dgdf / x] sf]  a} +s xf]  . xfn 
cfP/  o; a} +ssf]  ;+u7gfTds ;+/ rgfdf Jofks kl/ jt{gsf]  k|of; eO{ / x] sf]  5 . gofF zfvf lj: tf/  eGbf klg 
Joj;fo j[l4sf]  nflu k|of; eO/ x] sf]  5 . 7"nf cfsf/ df Joj;fodf a9L nufgL ug] { of] hgf alg/ x] sf]  5 . a} +ssf]  
cfd"n kl/ jt{gsf nflu gofF gofF kbx? gofF gofF ljrf/ x?sf]  ;[hgf ul/ Psf]  5 . sd{rf/ Lx?nfO{ k"0f{tof txut 
k|0ffnLdf cfa4 ul/ Psf]  5 . a} +ssf]  Vision, Mission /  Objective x? kl/ jt{g eO/ x] sf 5g\ . ;du|df eGg' 
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kbf{ a} +s kl/ jt{gsf]  nflu sfr'nL km] l/ / x]  h: tf]  b] lvG5 .
tn pNn] lvt s[lif ljsf; a} +s ln= sf]  cf=j= @)*).*! sf]  ah] 6 tyf sfo{qmddf pNn] lvt tYofª\snfO{ x] / f} + . 

h;df jfl0fHo a} +sx?sf]  cf} ;t;Fu s[lif ljsf; a} +s ln=sf]  t'ngf ul/ Psf]  5 .

dfly pNn] lvt tflnsfsf]  cfwf/ df s[lif ljsf; a} +s ln= lgIf] k ;+Vof, shf{ ;+Vof, OG6/ g] 6 a} lsË ;+Vof, 
8] la6 sf8{ ;+Vof, qm] l86 sf8{ ;+Vof, lk|k] 8 sf8{ ;+Vof, Pl6Pd ;+Vof g] kfnsf jfl0fHo a} +sx?sf]  cf} ;t 
j[l4eGbf a9L b/ n]  j[l4 eO/ x] sf]  b] lvG5 . h;n]  ubf{ o; a} +sn]  Modern Banking Product x?sf]  j[l4sf 
;fy}  l;l8 / ] l;of] sf sf/ 0f cem shf{ nufgL la: tf/  u/ L cNksfn /  lb3{sfndf a} +ssf]  cfDbfgL j[l4 ug] { 
;Defjgf / x] sf]  5 . 

cGtdf dnfO{ nfU5 s[lif ljsf; a} +sdf ;|f] tsf]  ;xL ;b'kof] u, sd{rf/ Lsf]  plrt Joj: yfkg, a} lsË cg'ejsf]  
;xL x: tfGt/ 0f /  k|of] u, vr{sf]  s6f} tL, ;DklQsf]  plrt k|of] u /  Joj: yfkg, sd{rf/ Lsf]  dgf] an pRr x'g]  u/ L 
plrt sfdsf]  plrt k|ltkmn /  b08 ;hfosf]  Joj: yfsf nflu sDtLdf % jif] { / 0fgLlt tof/  u/ L cuf9L a9] df of]  
a} +snfO{ g+= ! aGgaf6 s;} n]  / f] Sg ;Sb} g . ;fy;fy}  ;/ sf/ L a} +s eO{ u|fld0f If] qdf ;] jf k|jfx u/ ] sf]  x'Fbf / fHoaf6 
;x'lnot k|bfg ug'{ klg ckl/ xfo{ 5 . s] xL jif{cufl8 g] kfn / fi6« a} +sn]  s[lif ljsf; a} +snfO{ ;x'lnot Aofhb/ df 
s[lif C0fkq k|jfx ug{ lbg]  s'/ f df} lb|s gLltdf g}  ;dfj] z u/ L s[lif If] qsf]  cu|0fL a} +s agfpg]  ;'–cj;/  k|bfg 
u/ ] sf]  lyof]  . o: tf cGo sfo{qmdx?sf]  klg o; a} +snfO{ vfFrf]  / x] sf]  5 . g] kfn ;/ sf/ sf]  z'Go Aofhb/ sf]  
km08 w] / }  / fli6«o jfl0fHo a} +sdf, To;kl5 g] kfn a} +s ln= df hDdf x'G5 /  guGo ?kdf s[lif ljsf; a} +sn]  kfpg]  
u/ ] sf]  b] lvG5 . h;sf nflu pRr Joj: yfkgn]  g] kfn ;/ sf/ ;Fu Impactful Meeting ug'{ h?/ L 5 . 

dfly pNn] lvt sfo{x? x'g ;s]  a} +ssf sd{rf/ Lx?sf]  eljio rlDsg]  dfq geO{ g] kfnsf]  a} lsË k|0ffnLdf /  
g] kfnsf]  cy{tGqdf klg rfdTsfl/ s k|efj kg] { b] lvG5 . n

æho s[lif ljsf; a} +s, We Can Do Together

n] vs s[lif ljsf; a} +s ln=, ;'b"/ klZrd k|b] z sfof{no, wgu9Lsf jl/ i7 zfvf clws[t x'g'x'G5 .
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Dr. Babu Kaji Thapa

1.0 Pre-amble

Established in 1968 A.D. (2024.10.07 B.S.), 
Agricultural Development Bank Ltd. (ADBL) 
has been providing banking services in Nepal 
focusing particularly on agriculture as rural 
financer. It was established under special 
act (ADBN ACT, 1967) to help improve the 
economic and social well-being of the poor 
farmers living in the core rural areas of the 
country. In due course, the Land Reform 
Saving Corporation was merged with ADBL in 
2030 B.S. thereby becoming further enlarged 
institution.  To promote further the life of rural 
people through credit lending window, ADBL 
started collecting deposits from urban areas by 
establishing commercial branches in 2041 B.S. 
The deposits collected from the haves’ people 
from urban areas were provided as credits to the 
have-nots’ in rural areas. In the meantime, during 
2033-34 B.S., ADBL started Small Farmer 
Development Program (SFDP) to get engaged 
small farmers in farming through organizing in 
groups. ADBL used to provide credits to farmers 
grouped under SFDP on group liability approach 
(non-collateral based loan) which in 2058 B.S. 
transferred to Small Farmer Development Bank 
(SKBBL).   

Upon transforming this bank from development 
bank status to A class commercial bank in 2062 
B.S., it has been providing almost all banking 
services that others provide in Nepal. Having a 
glorious history of more than 56 years, the bank 

is becoming one of the leading commercial 
banks of the country. With its major investment 
in agriculture along with industry, trade, energy, 
tourism, and commerce, right now the bank has 
around 1.5 million satisfied customers.

2.0 A Short Look at ADBL’s Credit 
Lending Culture

How the ADBL was emerged is already 
explained in the brief above. Before entering 
the major topic-Project Financing, it is still 
better to look at the major programs conducted 
by ADBL in the past so that we can internalize 
the credit lending culture of the bank. ADBL has 
successfully conducted many governmental and 
non-governmental (I/NGOs) in the past, they in 
brief are summarized as below.

•	 Small Farmer Development Program

•	 Priority Sector Credit Program

•	 Production Credit for Rural Women

•	 Micro Credit Program for Rural Women

•	 Deprived Sector Loan Program

•	 Western Terai Poverty Alleviation 
Program

•	 GRINSO Program

•	 Third Livestock Development Program

•	 Leasehold Forestry Program

•	 Community Irrigation Development 
Orogram

Credit Lending Culture and Trend 
in ADBL- a Discourse on Need of 

Project Financing and Way Forward
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•	 Bisseswor with Bank Program

•	 Biseswor with Poor Program

•	 Alternative Energy Development 
Program (Bio-gas)

•	 K-BIRD, Mechi Hill Program

•	 Homestay Promotion Program 
(Homestay Association Nepal)

•	 Subsidized Agriculture Loan Promotion 
Program with CRT and Heifer 
International/Nepal

•	 VITA/IFAD Program

•	 World Bank’s FFP Program

•	 Subsidized Agriculture Loan Promotion 
Program with Bagmati Province, 
Sudurpachhim Province, Karnali 
Province, Gandaki Province, Lumbini 
Province, Koshi Province and some 
Municipalities like Malarani of 
Arghakhanchi district.

The question may arise why ADBL was entrusted 
by Government and National /International 
organizations to that much extent? The answer 
is we are capable enough to do that, we deserve 
it. We have a very good branch nexus and on 
top of that, we have experienced and subject 
specialists in the agriculture sector. Working 
with such organizations and conducting said 
programs have the following benefits.

•	 Government of Nepal has 
considered ADBL as a Lead Bank 
in agriculture sector lending. In this 
case, ADBL must broaden and/or 
explore the scope and horizon of the 
working area.

•	 Benefits of common intention, goal 
and achievement for agricultural 
and MSME lending among the 
institutions.

•	 Nepal Rastra Bank had clearly 

given the certain target/quota for 
BFIs for non-collateralized subsidy 
loan lending. In such case, making 
MoU with different organizations 
helped achieve in getting bankable 
customers from them in one hand 
and helped for loan recovery in 
other default cases.

•	 The number of bank accounts is 
expected to increase as MoU have 
clearly stated to open bank account 
of institutions with whom the bank 
has made MoU from their central 
level units to a field level offices 
and staffs.

•	 Branch managers would have 
no worries in getting bankable 
customers as the institutions with 
which the bank has made MoU will 
refer the good and bankable clients 
to ADBL that ultimately saves 
staff’s time, cost, and effort.

•	 In some cases, bank receives 
technical, financial, and logistic 
supports from the institutions we 
made MoU.

•	 Cooperation and coordination with 
those institutions may help develop 
and strengthen the human resource 
development of the bank through 
training, workshops, and exposure 
visits.

•	 In some cases, bank’s physical 
infrastructure development is 
likely to establish and strengthen 
through the financial support of 
organizations like IFAD, World 
Bank, KOICA etc. (proposed).

•	 The resource base of the bank will 
be strong. For example, ADBL gets 
NPR 1 billion every year at zero 
interest from Bagmati province to 
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lend at 3% interest in agriculture 
and MSMEs as term-loan for 5 
years that ultimately helps manage 
the fund. Likewise, IFAD is 
providing soft loan to ADBL at 5% 
annual interest rates for 40 years 
with 10 years grace period to lend 
in agriculture sector. It is all long-
term resource base for ADBL.

•	 Loan recovery will be easier. For an 
instance, MoU between ADBL and 
Karnali Province states that 7% of 
interest on agriculture loan of the 
customers will bear by province 
along with providing 1% additional 
cost as service charge to ADBL, that 
means our 58 % interest become 
sure and certain. 

•	 MoU is done to reduce the risk 
of uncertainty in expectations 
and objectives thereby making 
framework for future dealings and 
engagements. 

•	 MoU helps increase working 
outreach, scope and low-cost 
deposit of the bank.

•	 It makes a platform for marketing 
digital products of the bank.

•	 MoU helps make known and 
communicate each other’s activities 
and accomplishments among like-
minded stakeholders.

•	 Working relations with them would 
help maintain bank’s goodwill not 
only at domestic level but also at 
international arena as well. 

Meaning: The meaning behind explaining all 
these things above is that the loan lending culture 
of the bank in the past and even at present is to be 
associated with collecting deposits from publics 
and governmental and non-governmental 

organizations, to receive low-cost resources and 
lending to poor farmers with small ticket size. 
The deposit, loan received from such sources are 
mostly collateral based and with a small ticket 
size. No remarkable project financing is made 
with such resources.

3.0 ADBL’s Present Credit Lending Status

ADBL’s current fiscal year’s program on credit 
lending is explained in brief as below.

•	 Credit outstanding target for the current 
FY is 216 billion (19.33 % credit 
growth as compared to Ashad 2080B.S. 
outstanding).

•	 To maintain agricultural credit at 35% 
of the total credit outstanding.

•	 To increase corporate credit by 50%, 
35% on MSMEs and 15% on retail 
lending on current FY increment.

Present Credit Status (2080 Mangsir): 

If we look at the loan outstanding of 2080 
Ashad presented in table below, it was around 
182 billion which is increased to around 189 
billion in 2080 Mangsir. The increase amount is 
around 7 billion. The credit growth is 3.8%, it is 
quite satisfactory in comparison to other major 
commercial banks.

Particulars

Approved 
Limit

(Rs.’ Mil-
lion)

O/S Prin-
cipal

(Rs.’ Mil-
lion)

2080 
Ashad

Number 160,669 160,669

Amount 235,536.75 182,811.49

2080 
Mangsir

Number 161998 161998

Amount 247695.61 189420.36
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Similarly, if we analyze the same data as per 
the size, it is very interesting to note that major 
(55%) loan size falls under Rs. 20 Lakh. Loan 
between 5 lakh to 10 lakh is accounted at 23%. 
About 84% of the loan is below 1 Crore and 
10% loan is above 5 Crore. 

Country’s economy is majorly run by importing 
most of the goods from abroad, including India. 
Biratnagar, Birgunj and Bhairahawa are the 
major business hubs where big corporate houses 
are established and they have operated their 
business from these areas. If we assess our loan 
portfolio in these areas, it is very negligible; 
Koshi (12%), Birgunj (6%) and Bhairahawa 
(9%).  However, the bank has started financing 
in corporate houses, tourism/hotel, and energy 
sector. Consortium financing in these sectors is 
now accounted at 12 billion.

These all elucidate that ADBL is still far behind 
the corporate and project financing. Rural 
financing always a cost expensive and less 
profitable, in this regard too, the importance 
of corporate/project financing is inevitable for 
bank.

3.0 Provisions for Project Financing in 
Present ADBL Manual:

Some sort of provisions are made on current 
ADBL’s Credit Manual for project financing, 
but it is not sufficient. Major provisions are as 
below.

•	 Project site must be in the name of the 
company and to be pledged as collateral.

•	 Sixty per cent of the total project cost 
can be provided as term-loan.

•	 Cost of land if purchased for project site 
can be included in total project cost as 
equity.

•	 The cost incurred for creating physical 
assets including plant and machineries 

by customer upon bank verification can 
be included as equity.

These assets must be insured and 
pledged as collateral.

4.0 Project Financing; Concept and Scope

What is Finance? 

Finance is termed as the study and system 
of money, investments, and other financial 
instruments. It can be divided broadly into three 
categories namely: public finance, corporate 
finance, and personal finance. More recent 
subcategories of finance include social finance 
and behavioral finance. The history of finance 
and financial activities dates back to the start of 
civilization.

What is Project Finance?

Project finance is the funding on development 
of long-term infrastructures like hydropower, 
bridges, airports, industrial projects like steel 
industries, cement industries, and public 
infrastructures like colleges, schools by using a 
non-recourse or limited recourse financial 
structure. The debt and equity used to finance 
the project are expected to be paid back from 
the cash flow generated by the project.

Project financing is a loan structure that 
relies primarily on the project's cash flow for 
repayment, with the project's assets, rights, and 
interests held as secondary collateral. 

Project Finance vs. Corporate Finance

Project and corporate finances are crucial 
concepts in defining financing. Both funding 
methods rely on debt and equity to help 
businesses reach their financing goals. Having 
said that, they are very distinct each other.

Project finance can be very capital-intensive 
and risky and relies on the project's cash 
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flow for repayment in the future. On the 
other hand, corporate finance is focused on 
boosting shareholder value through various 
strategies like the investment of capital and 
taxation. Unlike project financing, shareholders 
receive an ownership stake in the company with 
corporate financing.

Some of the key features of corporate financing 
include:

•	 Company's capital structure is a 
company's funding for its operations 
and growth.

•	 The distribution of dividends. 
Dividends represent a portion of the 
profits generated by a company and are 
distributed to shareholders.

•	 The management of working capital, 
which is money used to fund a 
company's day-to-day operations.

Corporate finance is to finance to the big 
corporate houses deals with how they address 
funding sources, capital structuring, accounting, 
and investment decisions. Corporate finance 
is mainly related to maximizing shareholders 
value through long- and short-term financial 
planning and the implementation of various 
strategies. Corporate finance activities range 
from capital investment to tax considerations. 
Normally, corporate finance is concerned 
with how businesses fund their operations to 
maximize profits and minimize costs. It deals 
with the day-to-day demands on business cash 
flows as well as with long-term financing goals. 
Corporate finance also deals with monitoring 
cash flows, accounting, preparing financial 
statements, and taxation. It is to determine 
whether to issue a dividend is another corporate 
finance activity. 

The main areas of corporate finance are capital 
budgeting (e.g., for investing in company 

projects), capital financing (deciding how to 
fund projects/operations) and working capital 
management (managing assets and liabilities to 
operate efficiently).

5.0 Need of Project Financing

Development of infrastructure is a major 
prerequisite for supporting a country's economic 
growth rate. Infrastructure, both commercial 
and social, has a positive and significant 
impact on economic growth. It supports the 
movement of the flow of goods and human 
resources so that it creates added value to the 
production process making costs more efficient. 
Inviting private investment to play a role in 
infrastructure development is a challenging task 
for the government. The profit maximization 
motive from the private sector must be met 
with the government’s duty to provide service 
to society (non-profit-oriented). Infrastructures 
developments projects are lucrative because 
they are economically feasible, financially 
viable, and able to receive funding from banks. 
Eventually, the project will bring sustainable 
returns to the private, while society will get 
qualified infrastructure service.

Government alone cannot manage funds for 
infrastructure development, and the investors 
in that case obviously seek funds from banks. 
Banks are a last resort and on top of that the only 
vehicle for overall development of the country 
by providing funds to the investors.

6.0 Advantages of Project Financing

Financing infrastructure projects through the 
project finance route offers various benefits such 
as the opportunity for risk sharing, extending 
the debt capacity, the release of free cash flows, 
and maintaining a competitive advantage in a 
competitive market. Project finance is a useful 
tool for companies that wish to avoid the 
issuance of a corporate repayment guarantee, 
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thus preferring to finance the project in an 
off-balance sheet manner. The project finance 
route permits the sponsor to extend their debt 
capacity by enabling the sponsor to finance the 
project on someone's credit, which could be the 
purchaser of the project’s outputs. Sponsors can 
raise funding for the project based simply on the 
contractual commitments.

Another advantage of project finance is to 
permit the sponsors to share the project risks 
with other stakeholders. The basic structure 
of project finance demands that the sponsors 
spread the risks through a network of security 
arrangements, contractual agreements, and other 
supplemental credit support to other financially 
capable parties willing to assume the risks. This 
helps in reducing the risk exposure of the project 
company. The project finance route empowers 
the providers of funds to decide how to manage 
the free cash flow that is left over after paying 
the operational and maintenance expenses and 
other statutory payments. Financing projects 
through the project finance route may enable 
the sponsors to maintain the confidentiality 
of valuable information about the project and 
maintain a competitive advantage. This is a 
benefit of raising equity finance for the project. 

Not always there is benefits in project financing 
but is existed risks too. Some of the risks 
associated with project finance include volume, 
financial, and operational risk. Volume risk 
can be attributed to supply or consumption 
changes, competition, or changes in output 
prices. Inflation, foreign exchange, and interest 
rates often lead to financial risk. Operational 

risk is often defined by a company's operating 
performance, the cost of raw materials, and the 
cost of maintenance, among others.

7.0 Way Forward

From the very beginning, the mind set of 
ADBL staffs from top to bottom are found to 
be collateral based small size credit lending 
approach. Most of the staff are reluctant for non-
collateralized projects and/or cash flow-based 
financing. The way forward for driving ADBL 
towards project/corporate financing culture can 
be suggested as below.

•	 Changing the mindset of the bank 
executives and staffs that ADBL is not 
only the rural financer, but it can be a 
corporate financer too.

•	 Preparing corporate friendly policies 
and strategies for such financing.

•	 Training and exposures to staffs on big 
house culture, tradition, and benefits.

•	 Conducting “On The Job Training 
(OJT)” to corporate branch staffs to 
make them self-confident for appraising 
and lending big projects.

•	 Visiting/organizing workshops, 
seminars, or meetings with big corporate 
houses/companies for assessing their 
expectations from the bank like ADBL.

About author: Deputy General Manager, ADBL
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Yagya Prakash Neupane

Marketing Strategies of 
Financial Institutions in Nepal

1. Introduction:

Within Nepal's dynamic financial landscape, 
marketing is a critical factor in determining the 
viability and longevity of financial institutions. 
Financial institutions rely more on marketing 
strategies to acquire and retain consumers. 
Marketing strategies are critical in assisting 
financial institutions in meeting their business 
objectives. It can assist them in the following 
ways:

•	 Increase brand awareness

•	 Generate leads

•	 Convert leads into customers

•	 Increase customers’ satisfaction

•	 Increase consumers’ loyalty

•	 Retain customers 

In order to remain competitive and relevant in the 
face of economic development and rising demand 
for financial services; financial institutions must 
implement efficient marketing strategies. Mostly, 
banks and financial institutions may choose 
ATL, BTL, or TTL strategies based on their 
marketing objectives, target audience, and the 
desired level of interaction and personalization 
in their campaigns.

I. ATL (Above the Line) Marketing Strategies: 

Definition: ATL Marketing refers to promotional 
activities that are non-targeted and reach a 

broader audience. These activities are usually 
mass-media focused and are aimed at building 
brand awareness. 

Channels: Television, radio, print media, 
outdoor advertising, cinema and online platforms 
with a wide reach. 

Characteristics: ATL marketing is characterized 
by its ability to reach the audience with less 
direct interaction. It is often used for building 
brand image and recognition. 

II. BTL (Below the Line) Marketing strategies: 

Definition: BTL marketing is a targeted 
form of advertising that is directed towards 
a specific group of individuals. It is more 
personalized and involves direct interaction 
with audience. 

Channels: Direct mail, email, sponsorships, 
events, experiential marketing, promotions 
and other targeted activities. 

Characteristics: BTL marketing is 
characterized by its focus on specific segment 
of the audience allowing more personalized 
communication and direct engagement. 

III. TTL (Through the Line) Marketing strategies: 

Definition: TTL marketing is a hybrid approach 
that combines elements of both ATL and BTL 
strategies. It aims to create a seamless and 



212

a}      +s lbj;%&cf}      +

integrated marketing campaign by using a mix of 
mass media targeted and personalized activities. 

Channels: This approach involves using a 
combination of mass media channels, direct and 
targeted marketing activities. 

Characteristics: TL seeks to leverage the 
strengths of both ATL and BTL strategies to 
create a comprehensive marketing campaign 
that can build brand awareness while also 
engaging with specific audience segments on a 
more personal level. 

2. Marketing Practices of Financial 
Institutions in Nepal

  Financial institutions in Nepal might use 
a range of marketing strategies to meet 
their objectives. Several strategies that are 
frequently in practice are as follows:

2.1 Traditional Marketing Practices

Nepal's banking business still heavily relies on 
traditional marketing techniques, even in this 
digital age. Those in remote locations with little 
access to the internet can be reached with greater 
effectiveness using these techniques.

I. Print Advertising: Print advertisements in 
newspapers, magazines, and other widely 
circulated periodicals are used by financial 
institutions to promote their products, 
services, and promotions. Print ads reach 
a wide demographic including older 
generations who may not be engaged online.

II. Broadcast Advertising: Commercials on 
television and radio continue to be effective 
instruments for mass communication, 
particularly in rural areas. Financial 
institutions utilize broadcast advertisements 
to market their brand, build recognition 
and increase interest in their products and 
services. Television advertisements are 

extremely successful at attracting attention 
and transmitting visual messages although 
radio advertisements are less expensive and 
can reach a larger audience.

III. Outdoor Advertising: Outdoor 
advertisements such as billboards, posters, 
and other forms of outdoor advertising 
provide a consistent visual presence and help 
to increase brand identification. Financial 
institutions carefully install outdoor 
advertisements in high-traffic locations 
to catch potential consumers' attention as 
they go about their everyday lives. Outdoor 
advertisements are especially successful in 
reinforcing brand messaging and creating a 
sense of familiarity.

2.2 Digital Marketing Practices

With the increasing adoption of digital 
technology; financial institutions in Nepal are 
embracing digital marketing channels to connect 
with their customers and expand their reach:

I. Search Engine Optimization (SEO): 
Financial institutions optimize their 
websites to rank higher in search engine 
results pages (SERPs). This ensures that 
their website appears prominently when 
potential customers search for relevant 
keywords related to financial products 
or services. Effective SEO helps attract 
organic traffic to the website, increasing 
visibility and potential customer 
engagement.

II. Social Media Marketing: Social 
media sites such as Facebook, Twitter, 
Instagram and LinkedIn allow for 
direct customer contact and a wider 
reach. Financial institutions utilize 
social media to share educational and 
entertaining material, communicate 
with potential consumers, promote 
their products and services and increase 
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brand awareness. Social media provides 
a platform for two-way communication; 
allowing financial institutions to address 
customer concerns and foster positive 
relationships.

III. Email Marketing: Email marketing 
remains a vital tool for individualized 
engagement with both potential 
and existing customers. Financial 
institutions utilize email marketing 
to nurture leads, issue targeted offers, 
provide updates on new goods or 
services and share useful financial 
insights. Email marketing provides for 
segmentation with allowing financial 
institutions to personalize messages to 
specific consumer groups depending on 
their interests and needs.

IV. Content Marketing: Creating high-
quality and relevant material, such as 
blog posts, infographics, videos, and 
e-books, positions financial institutions 
as industry thought leaders and attracts 
new clients. Content marketing 
contributes to the establishment's brand 
credibility, trust, and thought leadership 
by establishing the institution as 
a trustworthy source of financial 
information.

V. Pay-Per-Click (PPC) Advertising: 
Financial institutions use pay-per-click 
(PPC) advertising on search engines 
and social media platforms to obtain 
rapid awareness and engage specific 
target audiences. PPC ads show at the 
top of search results or in social media 
feeds, attracting attention and driving 
visitors to the institution's website. 
PPC advertising are highly successful 
for focused campaigns that produce 
immediate results.

2.3 Relationship-Building Practices

Financial institutions understand the necessity 
of developing strong relationships with their 
clients in order to generate loyalty and drive 
long-term involvement. These strategies are 
critical for both retaining existing clients and 
acquiring new ones:

I. Customer Relationship Management 
(CRM): CRM systems are essential 
for tracking interactions, organizing 
customer data and seeing any upselling 
or cross-selling opportunities. Financial 
firms can deliver tailored marketing 
campaigns, improved customer support 
and offers that are specifically tailored 
to the interests and actions of their 
customers thanks to CRM.

II. Customer Loyalty Programs: Loyalty 
programs encourage repeat business 
and referrals by rewarding clients 
for their ongoing support. Financial 
organizations encourage client loyalty 
and build connections by providing 
points, discounts, special offers, or 
tiered rewards systems and so on. 

III. Community Engagement: Financial 
institutions take an active role in 
community events, sponsor local 
organizations and contribute to social 
initiatives. This involvement enhances 
the brand's reputation, promotes 
beneficial community relationships and 
reflects the institution's commitment to 
social responsibility.

IV. Customer Service Excellence: 
Financial institutions prioritize offering 
great customer service by responding to 
requests, complaints and criticism in a 
timely and helpful manner. Customer 
pleasure, loyalty and good word-of-
mouth referrals are all enhanced by 
excellent customer service.
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V. Employee Engagement: Financial 
institutions engage in employee training, 
incentive and empowerment because 
they recognize the critical role of workers 
in client interactions. Employees who 
are engaged give outstanding service, 
contribute to positive client experiences 
and exemplify the values of the 
organization.

3. Marketing Challenges for Financial 
Institutions in Nepal

Financial institutions in Nepal face a unique set 
of marketing challenges which are as follows:

I. Low Financial Literacy: A large 
segment of the population is unfamiliar 
with banking services and products. 
This makes it difficult for financial 
institutions to promote their products to 
this particular group of people. The basic 
fundamentals of banking, insurance 
and investing may not be understood 
by many people; this is one of the 
challenges for financial organizations 
to communicate the advantages of their 
goods and services.

II. Limited Access to Technology: 
Modern marketing relies heavily on 
technology but many people do not 
have access to computers or internet. 
This limits the number of customers 
that financial institutions can reach 
through digital marketing channels 
like email marketing, social media 
and search engine optimization 
(SEO). In the current marketing 
environment the digital marketing has 
grown significantly and the financial 
institutions which are unable to use 
these channels successfully may find 
themselves as a disadvantage.

III. Competition from Informal Financial 
Institutions: Nepal has a sizable 
informal financial sector which 
includes money lenders, microfinance 
institutions and cooperatives. These 
informal institutions often provide more 
flexible and convenient services than 
formal financial institutions that attract 
many people. Financial institutions need 
to find ways to differentiate themselves 
from informal institutions and highlight 
the benefits of formal banking. 

Overcoming these challenges requires a multi-
pronged approach that includes:

•	 Financial education: Financial 
institutions can play a role in promoting 
financial literacy by offering educational 
programs and workshops. This can help 
to increase understanding of financial 
products and services to make the better 
decision.

•	 Targeted marketing: Financial 
institutions should develop targeted 
marketing campaigns that reach specific 
customer segments based on their needs 
and preferences. This can be done 
through data analytics and segmentation 
techniques.

•	 Partnerships: Financial institutions 
can partner with other organizations, 
such as NGOs and community groups 
to reach customers in remote areas and 
underserved communities.

•	 Mobile banking: Mobile banking can 
provide a convenient and accessible 
for people to access financial services. 
Financial institutions should invest 
in developing and promoting mobile 
banking platforms.

•	 Building trust: Financial institutions 
need to build trust with consumers by 
providing high-quality products and 
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services, maintaining transparency 
and responding promptly to customer 
inquiries and concerns.

4. Marketing Opportunities of Financial 
Institutions

I. Initiatives for Financial Inclusion: 
Nepal has made progress in advancing 
financial inclusion, which provides 
financial institutions a big chance to 
advertise goods and services to groups 
that were previously underserved. 
Targeted advertising efforts have the 
power to increase public knowledge of 
the advantages of banking and motivate 
underbanked or unbanked people to 
interact with established financial 
institutions.

II. Digital Transformation: The ongoing 
digital transformation in Nepal provides 
financial institutions with opportunities 
to reach a broader audience through 
online and mobile channels. Innovative 
digital marketing campaigns such as 
social media promotions and mobile app 
advertisements can enhance customer 
engagement and promote new services.

III. Product Customization: 
Understanding the unique needs of 
different customer segments allows 
financial institutions to tailor their 
marketing strategies and product 
offerings. From personalized banking 
services for high-net-worth individuals 
to inclusive financial solutions for rural 
communities the customization is a key 
to capturing diverse markets.

5. The Future of Marketing in Financial 
Institutions in Nepal

The future of marketing in financial institutions 
in Nepal is bright. The economy is growing and 

demand of financial products and services is also 
growing. As a result, financial institutions have a 
great opportunity to use marketing to attract and 
retain customers.

Financial institutions that are successful in 
marketing will be those that are able to:

•	 Use a variety of marketing channels to 
reach their target audience

•	 Create informative and engaging 
content

•	 Build positive relationships with the 
media and the public

By using effective marketing strategies, financial 
institutions can help to promote financial 
inclusion and improve the lives of all people.

About author: Deputy General Manager, ADBL
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Unleashing Prosperity through Agricultural 
Value Chain Finance: Few examples

n Beena Sharma

Introduction:

In the complex tapestry of global economies, 
the synergy between agriculture and finance 
has proven to be essential for sustainable 
development. This symbiotic relationship 
is epitomized by the dynamic concept of 
Agricultural Value Chain Financing (AVCF), a 
financial model that extends beyond traditional 
banking boundaries to empower stakeholders 
across the agricultural value chain. In this 
exploration, we embark on a journey through 
success stories, examining the significance, 
opportunities, and challenges that define  
AVCF.

Amul: A Timeless Triumph in the Heart of 
India's Palate

Amul, the icon of India's dairy industry, stands 
as a testament to the enduring success of a value 
chain model. Emerging from a cooperative 
effort in a small Gujarat village in 1946, Amul 
has not only dominated the FMCG market but 

has also catalyzed India's ascent to becoming 
the world's largest milk producer. This success 
story aligns seamlessly with the ethos of value 
chain principles, showcasing the potential of 
collective efforts in shaping an industry.

Walmart's Direct Farm Program: 
Cultivating Sustainability and Empowering 
Entrepreneurs Worldwide

Walmart's Direct Farm Program provides 
another compelling example. Launched in 
2010, this initiative exemplifies sustainable 
agriculture by directly linking farmers to 
the retail supply chain. The success of this 
program in various countries underscores 
its adaptability and positive impact on local 
agricultural economies, transforming small-
scale farmers into entrepreneurs.

Transforming Landscapes: The Impactful 
Journey of Bangladesh's AVC Project 

The Agricultural Value Chains (AVC) Project in 
Bangladesh, funded by USAID's Feed the Future 
Program, represents a paradigm shift in market 
systems approaches. This initiative forged key 
partnerships with influential private sector firms, 
resulting in benefits for over 300,000 rural 
households. The project's success in introducing 
new technologies and management practices, 
leading to increased yield, job creation, and 
improved nutritional awareness, highlights 
the potential of value chain finance to drive 
sustainable development. 

“Utterly, Butterly, Delicious,' 
a TVC Icon for Over Two 
Decades, Reflecting the Rare 
Ability to Capture a Vast Target 
Segment and Dominate the 
Market for Decades."



217

Nepal's Agricultural Renaissance: 
Illuminating the Path to Inclusive Growth 
through VITA 

The Value Chains for Inclusive Transformation 
of Agriculture (VITA) Program in Nepal emerges 
as a example in the landscape of agricultural 
development. With a focus on removing critical 
constraints to access finance, building climate 
resilience, and integrating digital rural financial 
services, VITA stands as a comprehensive model 
for inclusive growth. The program's strategic 
partnership with Agriculture Development Bank 
Ltd (ADBL) underscores the concerted effort 
to revolutionize financial inclusion in Nepal's 
agricultural sector.

Why Agricultural Value Chain Financing 
(AVCF):

The essence of AVCF lies in its ability to transcend 
traditional financial models, tailoring financial 
services to the diverse needs of every player 
within the agricultural value chain. It provides 

a lifeline for farmers, traders, processors, and 
distributors, ensuring financial inclusivity that 
fosters growth. By mitigating risks and reducing 
transaction costs, AVCF becomes a catalyst for 
efficiency, sustainability, and prosperity within 
the agricultural sector.

The Agricultural Value Chain Financing 
(AVCF) model serves as a holistic approach that 
extends beyond traditional financial solutions. 

It encapsulates a multifaceted strategy aimed 
at addressing challenges and unlocking 
opportunities within agricultural systems. The 
model encompasses:

1. Improving Access to Longer-Term 
Agricultural Finance: Recognizing 
the seasonal and cyclical nature of 
agriculture, the AVCF model seeks 
to improve access to longer-term 
agricultural finance. By developing 
financial instruments and mechanisms 
tailored to the specific needs of the 
agricultural sector, the model aims 
to provide stability and continuity in 
funding, enabling farmers and value 
chain participants to plan and invest 
for the long term.

2. Facilitating Information Flow: 
To mitigate both real and perceived 
risks associated with agricultural 
finance, the AVCF model prioritizes 
the seamless flow of information from 
agricultural value chains to financial 
markets. By enhancing transparency 
and communication channels, 
stakeholders can make informed 
decisions, reducing uncertainties and 
fostering a conducive environment for 
financial transactions. 

3. Providing Training and Technical 
Assistance: Training and technical 
assistance are pivotal components of 
the AVCF model. Value chain connector 
firms and financial institutions receive 
targeted support in agricultural 
lending and portfolio management. 
This not only enhances the capabilities 
of these entities but also ensures that 
they are well-equipped to navigate 
the unique challenges of agricultural 
finance, ultimately contributing to the 
resilience of the entire value chain.

"Fostering Prosperity: 
Unveiling the Transformative 
Power of Agricultural Value 
Chain Financing in Shaping 
Inclusive Growth and 
Sustainability."
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4. Designing Integrated Interventions: 
AVCF recognizes the importance of 
integrated interventions with connector 
firms. Beyond merely increasing access 
to finance, these interventions aim to 
create a synergy between financial 
support and technical knowledge. 
By focusing on the expansion of 
dynamic, high value-added products, 
the model encourages innovation and 
diversification within agricultural 
value chains, ensuring sustainable 
growth and competitiveness.

5. Continuous Study and Research: 
The AVCF model adopts a dynamic 
approach by emphasizing the 
importance of continuous study and 
research. This commitment is driven 
by the need to better understand the 
evolving role of value chain finance 
in both agriculture and financial sector 
development. By staying abreast of 
industry trends and innovations, the 
model can adapt and evolve to meet 
the changing needs of the agricultural 
landscape.

 In essence, the Agricultural Value 
Chain Financing model positions 
itself as a catalyst for comprehensive 
development. By integrating financial 
solutions with information facilitation, 

knowledge enhancement, and long-
term planning, it strives to create a 
resilient and sustainable ecosystem 
within agricultural value chains. 
This approach not only addresses 
immediate financial needs but also 
contributes to the overarching goals 
of sectoral growth, innovation, and 
inclusivity.Top of Form

Opportunities and Challenges:

Opportunities abound in the realm of AVCF. As 
technology continues to evolve, digital financial 
services can further streamline transactions 
and enhance accessibility. Creating strategic 
alliances between financial institutions and 
value chain actors can unlock innovative 
financial products tailored to the unique needs 
of the agricultural sector.

However, challenges do persist. Facilitating 
seamless information flow between agricultural 
value chains and financial markets remains a 
hurdle, impacting the perceived risks associated 
with agricultural finance. Additionally, 
addressing the training and technical assistance 
needs of value chain connector firms and 
financial institutions is crucial to realizing 
the full potential of AVCF. Bridging the gap 
between short-term financial requirements and 
the long-term nature of agricultural investments 
is a puzzle that demands innovative solutions.

Conclusion:

In conclusion, the nexus between agriculture 
and finance, epitomized by the dynamic model 
of AVCF, unveils a pathway to sustainable 
development. Success stories from Amul 
to Walmart's Direct Farm Program and the 
impactful AVC Project in Bangladesh illustrate 
the transformative power of financial inclusivity 
within the agricultural value chain. The VITA 
Program in Nepal stands as a testament to the 

“While extolling the virtues 
of value chain finance, 
Information flow, integrated 
interventions, training, and 
continuous research are 
identified as critical areas for 
improvement.”
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adaptability and scalability of AVCF models. 
While challenges persist, the opportunities for 
innovation and collaboration are boundless. 
As we navigate the complex landscape of 
global agriculture, AVCF emerges not only as 
a financial model but as a catalyst for inclusive 
growth, resilience, and prosperity. The journey 
continues, beckoning stakeholders to forge new 
paths and redefine the future of agriculture. n

About author: Division Chief, ADBL
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Rukmini Bhatta

Background:

Compliance refers to a set of laws, policies, 
rules, regulations, procedures, directives, and 
circulars that banks and the financial institutions 
need to follow to ensure their operations are 
legal, ethical and secure. Compliance is a serious 
matter in the banking industry as it helps to 
prevent fraudulent activities, money laundering, 
terrorist financing and other illegal practices in 
the operations.

Banking and financial institutions need to 
understand and follow regulations and guidelines, 
including those related to data privacy, anti-
money laundering (AML), Know Your Customer 
(KYC), Customer Due Diligence (CDD) 
Enhanced Customer Due Diligence (ECDD), 
Ongoing Due Diligence (ODD) classification of 
risk to identify risk level and customer protection. 
These regulations differ to country to country.

Why Compliance:

Compliance regulations must be followed as they 
are mandatory, and non-compliance may result 
in significant consequences such as penalties, 
legal proceedings, reputational risk, and loss of 
customers. To maintain compliance, banks and 
financial institutions need to have robust policies 
and procedures implementing effective internal 
controls, conducting regular risk assessments, 
and providing ongoing training to their board 
of directors, senior management, middle-level 
officers as well as all employees especially 

focusing on front-level employees who are 
directly in connection to customer service.

Compliance Department:

Bank and financial institutions have established 
an independent unit to monitor and analyze the 
compliance matters. Its primary role is to ensure 
that the bank and financial institutions comply 
with all relevant laws and regulations, thereby 
preventing data theft and potential fines from 
regulators and government agencies. The need 
for a dedicated compliance department has 
become progressively important over the years, 
as the banking industry has grown in size and 
complication.

America was one of the first countries to 
introduce a compliance department, which has 
since been adopted by many large corporations. 
One of the primary duties of compliance experts 
is to stop transactions or freeze accounts when 
there is a suspicion of risk or questionable 
behavior. This can be done in all types of accounts 
such as savings, call, and current to minimize 
financial and administrative losses for the bank. 
In addition, the compliance department also 
works to prevent money laundering, terrorist 
financing, tax elusion, and other activities that 
do not follow the bank's ethics and policies.

The compliance department is also responsible 
for conducting regular audits to ensure that the 
institution is following all policies, procedures 
circulars, and guidelines. They also develop and 

Compliance Culture in Bank and 
Financial Institutions
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implement policies and procedures to help the 
bank to comply with all relevant regulations.

Policies and Procedures

Policies and Procedures are the forceful documents 
that bases the organization's framework for 
compliance with laws, regulations, and business 
values. It sets out the expectations for board of 
directors, senior management, mid-level officers 
and other stakeholders concerning their roles 
and responsibilities in confirming compliance 
with applicable laws and regulations. Policies 
and procedures deliver a clear understanding 
of operations of the organization and helps to 
mitigate the risks associated with   AML/CFT as 
well as other noncompliance matters.

Policies and procedures should be designed with 
a risk-based approach, taking into account the 
size and complexity of the bank and financial 
institutions and the areas of operation. It should 
address all relevant laws and regulations 
applicable to the bank and financial institutions 
and need compliance requirements for each 
area of operation. The policies and procedures 
should establish clear guidelines for identifying 
and reporting potential noncompliance issues, 
including the steps to be taken to investigate and 
resolve them.

Compliance Culture

Compliance culture forms the values, attitudes, 
and behaviors that guide employees, managers, 
and other parties to follow to compliance 
policies and procedures.

In another words compliance culture is a 
workplace behavior that naturally sees ethical 
and legal norms. Compliance is adhering to 
established norms, which take the way of external 
laws, internal policies & procedures and ethical 
values. Values depend on the organization, but 
it can take the form of things like reputation 
and employee's personal ethics and values. In 

essence, norms are rules. Regulators are most 
concerned with a business meeting external laws 
and related policies whereas board members, 
employees, and the public expect compliance 
according to internal policies and values. 

There are many elements to establish a 
compliance culture in an organization. 
Compliance programs that incorporate culture 
can promote ethical behavior that help businesses 
to achieve organizational and regulatory goals. 
Following factors should be considered to 
establish a compliance culture:

1. Tone at the Top:

Executive leadership and senior managers across 
the organization encourage employees and 
customer to behave legally and ethically and by 
compliance and policy requirements. Leadership 
Management and other organizational leaders 
set the tone, which drops down to employees.

2. Management: 

Management plays a vital role in implementing 
a compliance culture. "Employees will pick up 
on the lead of their bosses. If the bosses take 
compliance seriously, the employees are far 
more likely to take it seriously. If they don’t, 
the employees won’t. Senior management is 
a noticeable role model that employees look 
up to for guidance for ethical behavior. "The 
variable that had the biggest positive impact 
in discouraging unethical behavior was the 
positive example set by senior management. 
So, manager's personal actions must role model 
ethical behavior and the employer’s code of 
conduct. This sends a message to everyone.  

3. Ethics:

Banking institutions have ethical and social 
responsibilities just as much as legal ones. Ethics 
contains a lot of things, but for compliance 
programs, it means two major things: 
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1. Employees thinking and acting according to 
the organization’s values and 

2. Speaking up when those values aren’t met.

4. Compliance Practices: 

Board of directors approved the policies and 
procedures and management should set a good 
examples to practice them in their day-to-
day operations. Understanding of policies & 
procedure and its practices help to establish a good 
culture in an organization. This is an opportunity 
for management to monitor employee behavior 
according to a bank’s policies and procedures as 
well as code of conduct.

5. Legitimacy: 

Banking policies, values, and even abilities 
by management are all things that, once said, 
should be enforced in the workplace fairly with 
objectivity, consistency, and purpose. Research 
has shown that fairness, in turn, encourages 
employees to comply with norms and act 
ethically. When policy violations are accepted, 
violators go unpunished, and exceptions to the 
rules feel invalid, "an organization has created 
a culture where corrupt behavior is acceptable, 
individual employees can become insensible to 
the conduct such that it becomes common place 
and no longer shocking." Organization must 
enforce their policies if they want employees to 
do the same.

6. Training:

For maintaining an ethical culture in an 
organization requires a sustainable effort. At a 
minimum, training should be periodic for all 
board directors, senior management, officers, 
employees, agents, and business partners and 
cover policies, procedures, and related laws that 
come into contact with ethical decision-making. 
To be effective, however, ethics training should 
incorporate human conduct such as language, 
behavior, and decision-making. The ‘how’ is 

just as important as the ‘what’ for training. Dr. 
Carmen Poole identifies two critical ways to 
effectively teach compliance and ethics.

First, training has to meet the trainee where they 
are ready to learn. Second, case-based studies 
are good vehicles to teach complex concepts 
particularly when behavioral change is counted 
among the desired outcomes. "Case-based studies 
connect directly to the learning expectations of 
the adult learner. There’s practicality, clear and 
an opportunity to ‘act’ through an experience 
rather than inactively consume the training 
content." If delivered effectively, conducting 
training is a powerful way to develop the model 
behavior of employees.

Conclusion

Compliance is a serious matter of the bank and 
financial institutions that ensures adherence to 
regulations and laws. It ensures the robust system 
in an organization. To maintain compliance 
culture, bank and financial institutions should 
adopt and implement specified policies and 
procedures, manage inherent and residual 
risks, leverage technology and automation to 
reduce costs as well as improve efficiency. 
With transparency, continuous monitoring, and 
periodic reviews of policies and procedures, 
bank and financial institutions should ensure 
compliance with regulatory requirements and 
minimize reputational and financial risks. n

About author:  
Compliance Department Chief, ADBL

Sources:

• From a Culture of Compliance to a Culture 
of Integrity. Journal of Business Ethics, 96: 
187, 190

• 1 Stucke, M. (2014). In Search of Effective 
Ethics & Compliance Programs. Iowa 
Journal of Corporation Law, 39: 769, 775.



223

1. Introduction: 

Investopedia.com (2016) describes liquidity as 
the degree to which an asset or security can be 
quickly bought or sold in the market without 
affecting the asset's price. Also, liquidity is 
generally defined as the ability of a financial firm 
to meet its debt obligations without incurring 
unacceptably large losses (Maness &Zietlow 
2005). In the present scenario, liquidity is 
the critical concern for banking and financial 
institution, basically after the Global Financial 
Crisis of 2008. The root causes of the crisis 
and ongoing disruption of the world financial 
system are caused by insufficient liquidity 
buffering, improving liquidity risk analysis and 
supervision of crucial issues Bonner (2013). 
Following the 2008 Global Financial Crisis, 
regulators released guidance and focused their 
supervisory efforts across three core pillars: 
capital adequacy, soundness of internal controls 
and timely monitoring of emerging liquidity 
risks. Therefore, managing liquidity is among 
the most important activities conducted by 
banks. 

Lack of adequate liquidity is often one of the 
first signs that a bank is in serious financial 
trouble. The troubled bank usually begins to 
lose deposits which erodes its supply of cash 
and forces the institution to dispose of its more 
liquid assets. Other banks become increasingly 
reluctant to lend the troubled bank any funds 
without additional security or a higher rate of 
interest, which further reduces the earnings of 
the problem institution and threatens it with 

failure. Liquidity at the bank is a measure of its 
ability to readily find the cash it may need to 
meet demands upon it. Liquidity can come from 
direct cash holdings in currency or on account 
at central bank. More commonly, it comes from 
holding securities that can be sold quickly with 
minimal loss. 

Banks can increase their liquidity in multiple 
ways which include: 

• Shorten asset maturities

• Improve the average liquidity of assets 

• Lengthen liability maturities 

• Issue more equity 

• Reduce contingent commitments 

• Obtain liquidity protection

2. Root Causes of a Liquidity Crisis

Maturity mismatching is often at the core of a 
liquidity crisis. This mismatch occurs when the 
maturities of assets and liabilities are not aligned 
and this ultimately leads to a lack of properly 
timed cash flow. In simpler terms, an institution 
may have long-term investments but is unable 
to meet short-term financial obligations due to a 
shortage of cash or liquid assets. Liquidity crises 
can be triggered by various factors:

2.1 Economic Shocks

Large, negative economic shocks such as 
recessions or financial crises, can lead to a 

Liquidity and its Determinants
n Krishna Nakarmi
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sudden surge in liquidity demands. Businesses 
and financial institutions facing economic 
turmoil may experience a rapid outflow of cash, 
exacerbating liquidity problems.

2.2 Maturity mismatching

As stated earlier mismatching maturities between 
assets and liabilities is a fundamental cause of 
liquidity crises. When long-term investments do 
not align with short-term financing, cash flow 
problems can arise.

2.3 Sudden withdrawals

Large Deposit holders especially for the fixed 
deposit may make large withdrawals or close 
their accounts, depleting an institution’s cash 
reserves and triggering a crisis.

3. Impact of Liquidity Crisis

A liquidity crisis can have far-reaching 
consequences:

3.1 Reduced lending

During a liquidity crisis, banks often reduce 
lending or stop providing loans altogether. This 
lack of available credit can negatively impact 
businesses and individuals, limiting economic 
growth.

3.2 Economic downturn

Liquidity crisis can contribute to economic 
downturns. Businesses facing financial stress 
may cut jobs and reduce investments, leading to 
a ripple effect that affects the broader economy.

3.3 Business bankruptcies

Individual businesses unable to overcome 
liquidity problems may face bankruptcy. This 
can lead to job losses, creditor losses and 
economic instability.

4. Preventing and Managing Liquidity Crises

Businesses and financial institutions can take 
steps to prevent and manage liquidity crises:

4.1 Match maturities

Align the maturities of investments with 
corresponding financing plans to ensure a smooth 
cash flow and avoid liquidity mismatches.

4.2 Maintain reserves

Build and maintain self-financed reserves of 
liquid assets to cover short-term obligations and 
prevent default.

4.3 Diversify funding sources

Diversify sources of funding to reduce reliance 
on short-term debt and decrease the risk of 
liquidity shortages during crises.

4.4 Prudent risk management

Implement sound risk management practices to 
monitor and address liquidity risk proactively.

5. Examples of Liquidity Crises

Liquidity crises can manifest in various ways 
across different sectors of the economy. Here 
are some real-world examples that illustrate the 
impact and diversity of liquidity crises:

5.1 The Great Depression and the Banking 
Panics:

One of the most infamous liquidity crises in 
history unfolded during the Great Depression 
of the 1930s. A series of banking panics swept 
across the United States, as depositors rushed 
to withdraw their money, fearing the insolvency 
of banks. The lack of confidence in the banking 
system exacerbated the crisis, resulting in 
widespread bank failures, a sharp contraction in 
lending, and a severe economic downturn.
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5.2 The Asian Financial Crisis:

In the late 1990s, several Asian economies faced 
a severe liquidity crisis that had far-reaching 
consequences. Speculative investments, excessive 
borrowing, and a sudden reversal of capital flows 
exposed the vulnerabilities of these economies. 
Currencies plummeted, stock markets crashed, 
and many companies and financial institutions 
faced insolvency. International intervention and 
structural reforms were needed to restore stability 
and rebuild shattered economies.

5.3 Global Financial Crisis 2008 

The Global Financial Crisis of 2008 is a 
classic example of a liquidity crisis. It began 
with a housing market collapse, which led to 
widespread losses for financial institutions 
holding mortgage-backed securities. As the 
crisis unfolded, numerous banks and financial 
institutions faced severe liquidity shortages, 
causing a credit freeze. The crisis had a domino 
effect, resulting in a sharp economic downturn 
and massive government interventions to 
stabilize the financial system.

5.4 The Dot-com Bubble Burst

The Dot-com Bubble Burst in the early 2000s is 
another instance of a liquidity crisis, though it 
was primarily centered in the technology sector. 
Many internet companies with lofty valuations 
saw their stock prices plummet. Investors 
who once poured money into these companies 
suddenly faced liquidity issues as the value of 
their investments declined. This prompted a 
sell-off, further driving down stock prices and 
contributing to a liquidity crunch for tech-
related businesses.

5.5 Nepal cases: 

Liquidity crisis is not a new phenomenon for 
Nepalese banking sector as it faces this crisis 
very often within short period of time with 

recurring effect in the market. The market 
experienced an acute shortage of liquidity 
during 19 days long strike triggered by the 
agitation of Nepalese political party for the 
restoration of democracy nearly 15 years back. 
However, the most prominent one and most 
prolonged one is experienced during second 
quarter of 2074 BS specially triggered by high 
growth of credit compare to deposit. During this 
period interest rate on fixed deposit has soared 
around 13 percent. It subsided later at the end 
of the fiscal year due to capital expenditure of 
the government but it again recurred during 
first and second quarter. Since then banking 
sector is not stable and it is hovering between 
liquidity crisis and excess liquidity taking it as 
a staggering problem in the market. Even with 
repeated policy measures undertaken by the 
Nepal Rastra Bank (NRB) to ease the liquidity 
pressure, the economy continues to feel the 
prolonged crunch. In a nutshell liquidity crises, 
credit crunches and excess liquidity in the 
banking sector seem to play cat and mouse game 
for the entire half decade. This phenomenon still 
prevails and currently Nepalese banking sector 
witnesses excess liquidity in the market. 

6. Determinants of Liquidity Crisis in 
Commercial Banking Sector

This article tries to focus on liquidity ratio of 
the commercial banking sector of Nepal and its 
movement during 24 months period and also 
tries to analyses the factors affecting liquidity 
ratio in the banking sector and significance of 
regression coefficient of independent variables 
with liquidity ratio. The data includes 24 months 
of average liquidity ratio of commercial banks 
taken as dependent variable and six other 
average independent variables of commercial 
banks explained below. The data comprises of 
24 months starting from Shrawan 2078 to Asadh 
2080 and is based on the secondary published 
data in Nepal Rastra Bank (Central Bank of 
Nepal). However, due to time constraints and 
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unavailability of data during study period, the 
following six independent variables are taken 
into consideration: 

X1 = Credit Deposit Ratio (%)
X2=Non Performing Loan (%)
X3=Growth Rate of Remittance(%)
X4= Inflation Rate (%)
X5= 90 days Treasury Bill Rate (%)
X6= Capital Adequacy Ratio (%)

On the way of analysis time series data, the 
population consists of entire commercial banks 
during study time which in fact comprises of 
27 commercial bank at the time of initial data 
collection period of Shrawan 2078 and 20 
commercial banks at the end of Asadh 2080 due 
to merger and acquisition. 

6.1 Descriptive Analysis:

A simple trend analysis is materialized to see 
how each variable changes over the period 
of 24 months. The trend propagates liquidity 
ratio hovers between 20 and 30 percent with 
more comfort during end of the fiscal years 
indicating the fact that liquidity crisis tend to 
subside due to government expenditure during 
that period. The ratio seems to deteriorate in 
the first and second quarter though it tries to 

maintain its liquidity ratio as per mandatory rate 
of 20 percent. However, it is customary to state 
that it is just the average ratio of entire banking 
sector and during the crisis period most of the 
commercial banks breach the mandatory ratio. 
In the normal situation, liquidity ratio stands 
to the tune between 25 to 26 percent where as 
in the crisis period almost as high of 3 to 3.5 
percent ratio has been trimmed down indicating 
almost Rs. 175 billion of liquidity plummet.  

The most fluctuating trend is materialized for 
remittance growth. The growth rate of remittance 
starts to deteriorate from Bhadra 2078 till Magh 
2078 and it hits bottom rock during Falgun 2078, 
Chaitra 2078 and Baishakh 2079. During these 
periods, the 90 days Treasury bill rate, inflation 
and credit deposit ratio starts moving above its 
normal rate. The data shows that the 90 days 
Treasury bill rate starts moving up from its initial 
rate between with average of 4 to 5 percent to 
almost 8 percent and it ultimately reached to its 
highest rate of almost 11 percent. Inflation also 
starts moving up from its initial rate between 
around average of 5.5 % to more than 7.5 percent. 
Credit and deposit ratio which needs to be below 
90 percent incredibly increases more than its 
mandatory ratio and most of the commercial 
banks breach this ratio several times. 
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Non-Performing Loan which initially stands at steady rate of 1.41 percent increased gradually and 
reached to industry high of 3.23 percent. This infers the fact that every 1 percent increase has almost 
Rs. 40 billion impact in NPL when total loan outstanding stands at around Rs. 4000 billion. 

6.2 Multiple Regression Analysis: 

Multiple regression analysis is carried out to analyze how the liquidity ratio is influenced by its 
determinants and which one of them are crucial and significant variables. Apart from that this model 
is also used to test the goodness of fit. The multiple regression model for the study is shown below:

Y= b0+b1X1+b2X2+b3X3+b4X4+b5X5+b6X6+e

The details of dependent and independent variables are explained above. 

Table 1: Output of multiple regression model

Regression Statistics
Multiple R 0.936088786

R Square 0.876262215

Adjusted R Square 0.832590056

Standard Error 0.634685289

Observations 24

The value of coefficient of determination (R2) simply indicates the fact that on an average around 87.6 
percent in total variation in the liquidity ratio of the entire commercial banking sector of Nepal is 
explained by the given six independent variables. However, the remaining 12.4 percent of the average 
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variation in liquidity ratio is not explained by the given set of six independent variables. We can also 
include other independent variable like government expenditure which increases the coefficient of 
determination further. Moreover, the P-value <0.05 indicates that at least one of the six independent 
variables has significant relationship with dependent variable (Liquidity ratio) or any one of the 
regression coefficients is significant.  

Table: 2 Analysis  of Variance table

 df SS MS F Significance F

Regression 6 48.49506 8.082511 20.06455 7.62627E-07

Residual 17 6.848032 0.402825

Total 23 55.3431    

Table 3: Coefficient table 

 Coefficients
Standard 
Error t Stat P-value

Intercept 124.4597578 22.18658879 5.609684 3.12523E-05

Credit Deposit Ratio(X2) -1.185893167 0.154967342 -7.65254 6.64544E-07

Non PerformingLoan(X2) -1.157604884 0.488735755 -2.36857 0.029968872

 Growth Rate of Remittance (X3) -0.137788957 0.025616897 -5.37883 4.99968E-05

Inflation Rate (X4) 0.744336267 0.160500224 4.637603 0.000235437

90 days Treasury Bill Rate (X5) -0.136915954 0.092993447 -1.47232 0.159206939

Capital Adequacy Ratio (X6) 0.280218019 0.768156277 0.364793 0.719764398

Furthermore, the P-value of the regression 
coefficient as depicted in the coefficient table 
shows that the four independent variables: 
Credit to Deposit Ratio, Non Performing Loan, 
Growth rate of remittance and Inflation rate 
are significant variables that have significant 
relationship with liquidity ratio. However, the 
two independent variables: 90 days Treasury 
bill rate and capital adequacy ratio are not 
significant. 

In addition, the regression coefficient of 
Credit Deposit ratio (-1.185) simply shows 
that for every 1 percent increases in the CD 
ratio of commercial banks of Nepal, there is 
1.185 percent decrease in the liquidity ratio  
taking all other independent variables  
constant. In terms of monetary value it has 
huge impact in liquidity which is almost Rs. 60 
billion on an average when taken deposit as Rs. 
5000 billion.   
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Similarly, the regression coefficient of non 
performing loan (-1.157) shows that for every 
1 percent increase in non performing loan of the 
banking sector, there is 1.157 percent decrease 
in the liquidity ratio taking other independent 
variables constant. 

Regression coefficient of remittance growth 
rate and 90 days Treasury bill rate are found 
to have almost same value.  Both the variables 
have the negative correlation with liquidity 
ratio with almost the same value of regression 
coefficient (-0.137). In the case of regression 
coefficient of remittance growth rate (-0.137), 
it shows for every 1 percent rise in remittance 
growth rate, the liquidity ratio further decreases 
by 0.137 percent. The market dynamics infers 
that if remittance flow increases then liquidity 
in the market should also increase. Though 
the coefficient reflects implausible relation 
but it may be because of the residual liquidity 
ratio at the end of the month triggered by the 
access of excess credit to the customer due to 
high growth of remittance. Normally banks try 
to inflow high degree of credit in the market 
after the acute dearth of credit triggered by the 
COVID 19. In case of 90 days Treasury bill 
rate, liquidity ratio decreases may be because 
of the high yield of return further driven by 
risk less investment. When bank gets very 
lucrative return without any risk then they 
tend to increase their investment portfolios 
by investing in Treasury bill which ultimately 
creates decrease in liquidity. 

Inflation rate and liquidity ratio shows positive 
correlation with the regression coefficient of 
0.744. The value infers that for every 1 percent 
increase in inflation rate, the liquidity ratio 
increases by 0.744 percent with other variables 
remaining constant. This can be inferred as the 
quantity of money in the economy grows, the 
price level also grows.  

7. Conclusion

A liquidity crisis is a critical financial event that 
can have widespread implications, affecting 
not only businesses and financial institutions 
but entire economies. Understanding the root 
causes and consequences, preventive measures 
is essential for financial stability and prudent 
risk management. By aligning maturities, 
maintaining reserves and diversifying funding 
sources, organizations can mitigate the risks 
associated with liquidity crises and safeguard 
their financial well-being.

In Nepalese context, pinpointing one probable 
cause may not be sufficient to explore the 
depth of the issue of liquidity crisis. There is 
an empirical evidence provided from Nepal 
Rastra Bank data that suggests decrease in 
rate of remittance inflow specially during nine 
months period (Bhadra 2078 to Baishakh 2079) 
where on an average only 4.5 percent of growth 
in remittance is experienced. Further, during 
the pandemic period and soon after COVID 
19, banks focused excessively on increasing 
their credit portfolio without taking account 
of adequate resources resulting in breaching 
CD ratio on average for seven months (Kartik 
2078 to Baishakh 2079) where on an average 
90.5 percent of CD ratio is mounted by the 
commercial banks. More precisely, banks during 
that period almost not success in matching their 
asset and liability. It is found they have created 
long term asset in the form of credit by taking 
short term liability in the form of deposits 
from the customers.  Hence, it is imperative 
for businesses and financial institutions to 
learn from historical liquidity crises and adopt 
strategies to prevent and effectively manage 
such challenges, contributing to a more resilient 
and stable financial landscape.
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Annex

Time Period Liquidity 
Ratio

Credit 
Deposit  
Ratio

Non 
Performing 
Loan 

Remittance 
Growth

Inflation 
Rate 

90 days 
Treasury 
Bill Rate 

Capital 
Adequacy 
Rate 

2078 Shrawan 23.94 87.45 1.41 18.1 4.35 0.66 14.13
2078 Bhadra 23.42 87.89 1.41 6.3 3.49 3.98 14.13
2078 Aswin 22.53 88.79 1.23 7.6 4.24 4.86 13.42
2078 Kartik 22.77 90.26 1.23 7.5 5.32 4.81 13.42
2078 Mangsir 21.56 91.37 1.23 6.8 7.11 5.04 13.42
2078 Poush 22.67 89.95 1.18 5.5 5.65 5.07 13.31
2078 Magh 23.02 90.53 1.18 4.9 5.97 5.32 13.31
2078 Falgun 23.22 90.55 1.18 1.7 7.14 6.82 13.31
2078 Chaitra 23.93 90.36 1.32 0.6 7.28 7.58 13.49
2079 Baishakh 23.86 90.52 1.32 0.2 7.87 8.3 13.49
2079 Jestha 25.26 89.77 1.32 3.8 8.56 9.9 13.52
2079 Asadh 27.27 86.43 1.20 4.8 6.32 10.66 13.53
2079 Shrawan 25.00 88.33 1.20 20.3 8.26 10.64 13.53
2079 Bhadra 24.97 87.71 1.20 19.8 8.64 9.09 13.53
2079 Aswin 24.75 87.15 1.83 16.8 8.5 10.14 13.45
2079 Kartik 24.04 87.03 1.83 20.4 8.08 10.88 13.45
2079 Mangsir 24.37 85.99 1.83 23 7.38 10.67 13.45
2079 Poush 24.00 86.87 2.49 24.3 7.26 10.89 13.01
2079 Magh 23.18 86.37 2.49 27.1 7.88 9.79 13.01
2079 Falgun 24.03 85.81 2.49 25.3 7.44 9.33 12.9
2079 Chaitra 24.28 85.35 3.23 24.2 7.76 9.74 13.01
2080 Baishakh 24.45 84.97 3.23 23.4 7.41 9.66 12.95
2080 Jestha 25.01 83.97 3.23 22.7 6.83 9.07 12.94

2080 Asadh 29.10 83.00 2.98 21.2 7.74 6.35 13.37

Source: NRB Publication

About author: Former Department Head of ADBL
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Agriculture Credit Lending  
Potential in Nepal

n Ghuran Thakur

1. Present Scenario

As per the Economic Survey Report of 2079/80, Nepal achieves 5.26% & 2.2% economic growth 
rate & agriculture growth rate respectively in the last fiscal year and is assumed as 2.16% & 2.73% 
in current fiscal year respectively. As per the economic report, the agriculture sector contributes 
around 24.1% (Industry 13.5% service 62.4%) to the GDP but still engages around two-third (62%) 
of the labor force, indicating significantly lower productivity. Growth rate of agriculture sector in 
the last 20 years is fluctuating, experiencing both ups and downs, with a negative trend observed in 
2019/20. In the same way, contribution of agriculture sector in GDP is decreasing from 32.7% in 
2011/12 to 23.9% in 2021/22. Youths are not yet attracted in this sector, as they do not consider it as 
a profitable enterprise mainly due to its minimum or even no profitability, poor support service, lack 
of effective coordination among the stakeholders and lower social status forcing majority of youths 
to migrate. As per the “National Agriculture Census 2078” published on 2080 by Bureau of Statistics 
(CBS), 62% (4,131,000 households) of the total households and on the basis of total population 67% 
(19,448,000 population) are depending on the agriculture sector. As per the census report, average size 
of landholding/household and land parcel is just 0.55ha & 0.19 ha respectively and only 6% farmers 
have obtained training on improved agriculture practice. Moreover, out of total farmers, only 27%, 
12% & 27% are growing improved paddy, maize & wheat respectively as per the report. These figures 
vividly shows, still majority of farmers are doing subsistence farming and its commercialization is 
much needed. 

Around 25% of agriculture cultivable land is left fallow resulting around 20% food deficit mainly 
due to its low profitability. This is mainly because of lack of access to agriculture credit, uncertain 
and weak 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, 
change in food pattern and ineffective agriculture insurance among the others. 

Food deficit is causing heavy dependency on agriculture import. Nepal has imported agricultural 
commodities of around NPR 296 billion that is around 19% of the total import value (NPR 1612 
billion, it is <16.08% compared to previous year) in last fiscal year 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; fruits; edible oils; animal feeds and coffee & tea was NPR 56.8 billion; 
32.2 billion; 20.6 billion; 112.8 billion; 20.1 billion and 8.8 billion respectively in last fiscal year. 
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Agriculture import amount may be higher or we may have to face food scarcity in the coming days 
as the main food producing terai districts are badly affected by the late & very short spell of monsoon 
this year resulting fallow paddy field, lower paddy production, and there is higher probability of 
less cultivation as well as production of rabi crops (wheat, pulses, oil crops & vegetables) mainly 
due to less soil moisture. 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 for mechanization & 
modernization of agriculture sector.  

2. Status of Agriculture Credit

As per the “Monetary Policy 2080”, progress of agriculture portfolio credit was highly encouraging 
as it was targeted 12%, 13% 14% & 15% of total loan portfolio at the end of Asar 2079; 2080; 2081 
& 2082 respectively and progress of banks was 13.1% (552.99 Arab); Development Bank: 9.1% (42.3 
Arab), Finance Company: 6.1% (5.6 Arab) of their total loan portfolios in the last fiscal year. It clearly 
shows, BFIs is fulfilling its mandatory target of agriculture loan portfolio. Generally, majority of 
farmers have shortage of financial resources during farming/growing period and they are in need of 
loan mainly for land preparation, inputs, irrigation, plant protection and labor expenses but it is not 
easily accessible from BFIs during their critical period. 

As per the recently published “National Agriculture Census Report 2078”, out of total farm households, 
only 12% (483000 households) are borrowing agriculture loan, this is also mainly from their 
cooperatives & microfinance. The agriculture census report, clearly shows that around 34% (1415000 
households) of the agricultural households are in need of agriculture credit.

Moreover, as per the latest “access to credit” survey report of Nepal Rastra Bank (December 22, 
2022) only 2.35% farmers have obtained Government 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 and need of agriculture credit in the coming days.
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FY Agriculture & 
fishery prod. loan 
of BFIs, Mn

Loan 
outstanding 
of BFIs, 
Mn

% of agri. 
Loan

Growth rate of 
Agri. Loan

2015-16 7900 1345700 0.6%  
2016-17 9000 1669203 0.5% 14%
2017-18 118000 2420842 4.9% 1211%
2018-19 156000 2910511 5.4% 32%
2019-20 196000 3273096 6.0% 26%
2020-21 282857 4174616 6.8% 44%
2021-22 349400 4713537 7.4% 24%
2022-23 384700 4877407 7.9% 10%
Source: Statistics of NRB

Based on the statistics of NRB, average growth analysis of loan outstanding of agriculture & fishery 
loan in the last 8 years from 2015-16 to Mid-July 2023 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.

FY 2075 2076 2077 2078 2079 2080

No of agriculture beneficiaries 7704 15916 29157 46057 60545 60618

Growth rate  106.6% 83.2% 58.0% 31.5% -0.3%

Loan approved amount for 
agriculture, NPR 000

8240000 29360000 55540000 125756083 165434508 162657183

Growth rate  256.3% 89.2% 126.4% 31.6% -1.7%

Loan size, NPR 000 1069.6 1844.7 1904.9 2730.4 2732.4 2695.2

Total loan outstanding of BFIs 
NPR 000

2910511000 3273096000 3273096000 4174616000 4713537000 4877407000

% of agriculture conces-
sional loan against total loan 
outstanding

0.3% 0.9% 1.7% 3.0% 3.5% 3.3%

Subsidized agri loan farmers 
% against total agriculture HH

0.2% 0.4% 0.7% 1.1% 1.5% 1.5%

To boost the agriculture production, Government is availing interest subsidized concessional loan 
for “commercial agriculture & livestock”. Its growth rate from fiscal year 2074/2075 to 2078/79 was 
highly positive, though it is slightly decreased in the last fiscal year. However, access of farmers in 
this interest subsidized loan is limited as only 60,618 farmers (1.5% of total agricultural households) 
have obtained this loan amount NPR 162.6 billion in the last fiscal year. Share of this loan against total 
loan outstanding of BFIs is also just 3.3% in last fiscal year. Moreover, average loan size of this loan 
is around NPR 27 lakh, that indicates medium to large scale farmers have better access in this loan as 
compared to the small producers.
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3. ADBL Credit Status Against Commercial Bank Industry (2080 Asar)

Compare of agriculture portfolio & NPL of ADBL with Industry

2080 Asar  No of loan 
accounts

Loan outstand-
ing in Mn

Average loan 
size in Mn

NPL% 1st 
Quater of 80/81

 Industry total             
1,512,193 

4,312,591 2.852 3.4%

 ADBL total         160,669   182,815.07 1.138 5.33%

 ADBL portfolio in Agriculture           73,970     57,181.16 0.773

Share of ADBL loan outstanding, loan accounts & agriculture loan portfolio against commercial bank 
industry total is 4.24%; 10.62% & 10.34% respectively. On top of that, share of agriculture portfolio of 
ADBL is 31.3% of its total loan outstanding. Moreover, average loan size & agriculture average loan size 
of ADBL against average size of industry is just 40% & 27%. It clearly shows, ADBL is still serving the 
smallholder agriculture entrepreneurs including producers. As per the quarterly report, NPL of ADBL 
is significantly higher 5.33% (157% of industry) against 3.4% of industry. ADBL has provisioned >2 
billion and has to operate in around NPR 88 crore loss in this 1st quarter. Among other reasons, small 
loan size, higher loan portfolio in small scale agriculture loan, high operating cost & minimum spread rate 
in agriculture portfolio (base rate +maximum up to 2%) may be the prominent reasons behind this NPL 
& loss. As per the monetary policy, there is a provision of allowing to add a maximum of 2 percentage 
points premium to the base rate while determining the lending rate for loans up to Rs.20 million provided 
to agriculture food production, animal husbandry, fishery, export, as well as manufacturing industry, 
handicraft, and skill-based businesses and enterprises with 100 percent local raw materials. Loan size 
of ADBL is just 1.138 million (total loan outstanding) & 0.773 million (agriculture portfolio). It means 
ADBL is earning comparatively less interest as compared to the industry.

4. Need of Intermediary Services for Small Scale Agriculture Producers

Based on the report published in Asian Journal of Economics, business & accounting & NRB statistics, 
volume of agriculture loan is slightly increased from fiscal year 2000/01 to 2016/17& significantly 
increased from fiscal year 2017/18 to 2022/23. NRB provision of mandatory agriculture loan portfolio 
for BFIs; Government interest subsidized commercial agriculture & livestock concessional loan, federal 
and provincial Government various subsidized loan, Government projects and coordination with 
supporting international & national agencies may be the main factors of this increment among others. 
Mandatory target of agriculture portfolio as well as Government subsidized commercial agriculture & 
livestock loan is achieved. However, its objective/ outcome is yet to be obtained. The main targeted 
and agriculture credit needy small scale agriculture producers, who are playing the prominent role in 
agriculture production are not benefitted on the basis of above-mentioned information from Nepal 
Agriculture Census Report, NRB credit survey report and NRB concessional loan report. As per the 
reports, majority of smallholder farmers have to depend on informal credit. Moreover, transaction 
cost of borrowing of smallholder farmers & transaction cost of lending of BFIs to smallholder farmers 
is generally very high. On top of that, many BFIs are not internally motivated to lend small size 
agriculture loan as it is comparatively more risky and less profitable portfolio due to many factors. 
On the other side there is a weak or no positive correlation between volume of agriculture loan and 
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agriculture productivity. We 
have to import large volume 
of agriculture commodities 
including cereals, vegetables, 
fruits, and edible oils. 
ADBL is the main bank for 
agriculture lending, still it’s 
around one-third portfolio 
is in agriculture portfolio 
and its average loan size is 
smaller or even less than 
half of the industry, but its 
NPL is higher and profit is 
comparatively less or is in 
loss in the 1st quarter of the current fiscal year. Higher exposure in agriculture portfolio, small size 
loan, high transaction cost of lending, higher cost of fund and comparatively higher NPL in agriculture 
portfolio may be its reasons among others. Thus, there is a need to rethink/review the present modality 
of agriculture finance that will be win-win for all the concerned stakeholders. We need to consider 
categories of farmers on the basis of their production area, agriculture commodities, cost of production, 
their credit track-record, capacity and capability.  

There are many well established agriculture firms serving the farmers like trading inputs including 
plant protection/veterinary service and farm machineries, technical advisory services, processing and 
marketing. We need to map and categories these on the basis of having economic scale of operation, 
well established track-record, good reputation, well financial discipline, attractive for banks, having 
large number of farmers/producers as the prime customers, availing technical advisory services & 
agri inputs in credit, capacity to manage small scale credit as well as act as merchant for Kisan credit 
card, full assurance of market and willingness to act as intermediary between small scale producers 
& BFIs. On the basis of my experiences, these agriculture registered firms may be potential like 
agrovets, rice mill, warehouse, feed companies, hatcheries, resource center, dairy processing/industry, 
fruits processing industry, agriculture large traders, cold storage/chilling stations, tea factory, coffee 
processing industry/traders, sugar industry, agricultural cooperatives, Agricultural groups (vegetable, 
cereals, fruits, livestock). n

About author: Former Division Chief, ADBL.
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Rewat Shrestha

1. Introduction

 Companies issue bonds to meet their long-term financial needs. The company that issues such 
bonds promises to provide fixed interest periodically to the investors for a certain period. It 
provides an important opportunity for long-term capital accumulation for the hydropower 
sector as well as other real sector companies. These organizations can balance their balance 
sheets and manage liquidity and interest rate risks through it. On the other hand, for those who 
want to take less risk, bonds are the best option for investment. For individual and institutional 
investors, bonds are also a suitable investment option for building an effective portfolio. Shri 
Ram Sugar Mills for the first time from the real sector and Himalayan Bank Ltd. for the first 
time from the banking sector issued the bond in Nepal. 

 After the financial crisis experienced in the mid-1990s as the debt crisis deepened in the Asian 
economy, the policymakers felt the urgent need for alternative sources of long-term capital. 
After that, the development of the bond market appeared as an important option. It increased 
the interest of the financial markets regulators of developing economies. However, even in 
developed economies, the development of the bond market seems to be lagging behind that of 
the stock market. The various reports published by government and regulators from emerging 
economies mentioned that the development of the bond market has not been as expected. 

2. Benefits of the Bond Market

 Due to the active bond market, a long-term interest rate structure or yield curve can be 
constructed, which makes it easy to predict future interest rates. In addition, it will be easier to 
make decisions related to investment and capital accumulation and future exchange rates can 
also be predicted.

 Jeff Madura, a Professor of Florida University, has made a factual analysis in his book titled 
Financial Institutions and Markets that the slope of the yield curve created by the yield of 
bonds can be used to predict the state of the future economy. According to him, the shape of 
the yield curve in the year 2000 was flat, which indicates that the economy will slow down in 
the coming days. In 2008, the American economy faced financial turmoil and spread globally, 
popularly known as the global financial crisis. 

Bond Market in Nepal:  
Needs and Prospects
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 The major objective of the central bank is to maintain interest rate stability in the financial system.  
An active bond market plays a vital role in achieving such objectives of the central bank. The use 
of bonds as an alternative source of funding is a great way to diversify the financing sources in an 
economy that usually depends only on bank loans. With a vibrant bond market, there is a lower 
risk of financial instability, which is a positive sign for the economy.

 Another advantage of the bond market is; savers can benefit by investing in bonds along with 
depositing their money in a bank account. Similarly, individual and institutional investors who 
have been investing only in the stock market can build a portfolio with bonds to reduce risk.

 A robust domestic bond market can be instrumental for monetary policy operations. It also 
provides tools to manage macroeconomic and fiscal risk as it can be worked as an alternative 
to bank financing during tight credit conditions. Bond market is an instrument of market-based 
financing that assures transparency, and governance in financial market. 

3. Existing Scenario

 For a long time, government debt securities have been the dominant force in the bond market in 
Nepal. Government debt securities include treasury bill, development bond, and citizen saving 
schemes, national saving certificate and foreign employment bond. Development bond is being 
listed and traded in the stock exchange whereas others are being traded through the market maker 
mechanism under NRB jurisdiction. Government bonds are yet to be dematerialized. 

 A study conducted by IFC found that all debentures issued in the primary market in the last three 
years have been from BFIs with an average tenor of 8.60 years.  The issuance is mainly led by the 
regulatory requirements. Currently, the banks are required to raise 25 percent of their Tier II capital 
through bonds. Bond issuance by the real sector companies has not occurred in over a decade. The 
financial requirements of real sector companies are met through bank loan or equity. Thus, the 
banking sector has played a dominating role in the corporate bond market. The major issuers of 
corporate bonds are commercial banks. Recently, some development and finance companies have 
started to issue corporate bonds. NRB has made provisions for microfinance companies to issue 
corporate bonds in monetary policy. Only, corporate bonds are in dematerialized form. 

 In primary market, investors are required to apply for at least 25 units. Companies are required to 
issue bonds via private placement and public offering. If the public offering remains unsubscribed, 
companies are again allowed to issue via private placement for the unsubscribed portion. 
According to IFC, the total investment by retail investors in the corporate bond market represents 
4.48 percent of the total corporate bond outstanding. According to the investment data published 
by the Insurance Authority of Nepal, life insurance companies invest around 11 percent, non-life 
insurers around 6 percent, and reinsurers around 9 percent of their total investment portfolio in 
corporate bonds. 

 During the last 30 years, an approximately Rs 558 billion fund has been mobilized via primary 
market on which bond occupies almost 36 percent of total fund. Based on total fund mobilization, 
bond stands in the second position after ordinary shares. 
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 As we look over the bond issue approval of SEBON, supply side seems to be very strong. Major 
issuers of bond are commercial banks followed by finance and development bank. Nepal Rastra 
Bank has made the provisions to allow the microfinance companies to issue bond. 

 

 In Nepal, secondary market transaction of bond is negligible (less than one percentage). However, 
if we look over the trading frequency of bond (bond turnover/Total Turnover) during the last three 
fiscal years, it is in increasing trend. Mutual fund, insurance companies are the major investors of 
bonds. 
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4. Problem of Nepalese Bond Market

 The main problem of the bond market is its liquidity. The bond market may not have become more 
vibrant due to the tendency to hold the bond up to its maturity. If the liquidity problem cannot be 
addressed in time, there will be negative impact even on the primary market of bonds. Especially 
in the bond market of Nepal, problems are: the market price determination process of the bond is 
not transparent and the information regarding the details of the transaction is not readily available. 
Currently, among the securities brokers who mediate for securities transactions, only a few securities 
brokers are involved in bond transactions. Thus, with negligible transactions of bond, the bond market 
index of this market has not been calculated. Still, government securities are held in physical form.

 A study of IFC has identified the bond issuance process is lengthy and cumbersome. Further, 
lack of awareness of the benefits of issuing debt capital market instruments has been limiting the 
development of the corporate bond market. Also, there is an overall lack of awareness among the 
investors. The data and information dissemination from stock exchange is poor. Risk mitigation 
instruments like OTC derivative products, warrants and convertible are yet to be introduced.

 The development and expansion of the bond market is influenced by factors such as the company's 
financial plan for long-term capital raising, arrangements made by the government and regulators, 
the state of the economy, risk and tax policy. The Securities Board of Nepal, which is the regulatory 
body of Nepal's securities market, has been keeping its policies and programs in place for the 
development of the bond market. It has been suggested that the government of Nepal and the 
regulators of the financial sector are showing signs that they will move forward in a coordinated 
manner for the development and expansion of this market.

5. Way Forward

 Since only straight bonds are being issued these days, it seems necessary to encourage companies 
to issue bonds with warrants and convertible features. Although, there are some provisions for 
different types of bonds in the Securities Issuance and Allotment Guidelines, 2074 issued by 
the SEBON, separate regulations and guidelines can be issued that provide detailed provisions 
for warrants, variable rate bonds etc.  Because of this, bonds are linked to ordinary shares, so 
investors who are investing only in shares may be attracted to such bonds.

 As in other countries including India, banks and financial institutions can arrange for a certain 
percentage of the total loan capital to be raised through the issuance of bonds. In 2018-19, India's 
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Finance Minister Arun Jaitley made provisions for big organizations to arrange one-fourth of total 
debt should be collected through bonds. For this, SEBI, regulator of the Indian capital market, has 
implemented from April 2019 that AA-rating level companies collecting long-term debt capital 
above 100 crores should be arranged that 25% of the debt capital should be through bonds. From 
this arrangement, within the next five years in India, it was estimated that bonds worth IRs 50,000 
crores would come into the market. 

 At present, the repo facility is available only in government bonds in Nepal. If there is a provision 
to make this facility available in corporate bonds as well, its liquidity will be increased. Due to 
the implementation of this system in the US, the liquidity of bonds was increased, while recently 
in India, the Reserve Bank of India has implemented this system.

 An automated trading mechanism should be established effectively in secondary market transactions 
to bring transparency in market price determination. Similarly, effective communication of 
information, disclosure, emphasis on literacy, and tax-related arrangements should be improved 
to enhance the demand and supply side of the bond market. At present, employee provident funds, 
citizen investment funds, mutual funds, and insurance companies are considered institutional 
investors in Nepal. Some funds and other institutional investors are in the process of introducing 
in the Nepalese capital market. 

 To give priority to the development and expansion of the dynamic bond market, a separate 
dedicated division should be there in the SEBON organizational structure. In the regulatory 
bodies of other countries, separate departments related to the bond market have been formed. 
Furthermore, it is essential to automate the bond issuance process. Different campaigns should be 
conducted to enhance the literacy on bond market for the issuers and investors. 

6. Conclusion

 A robust domestic bond market is not only essential for the firms to raise capital but also provides 
instruments for monetary policy operations. It also provides tools to manage macroeconomic 
and fiscal risk and serves as a spare tire, which provides an alternative to bank financing during 
tight credit conditions. For an effective and transparent market, on the one hand, the demand side 
and the supply side need to be strengthened, and on the other hand, the transaction mechanism 
that allows interaction between the demand side and the supply side needs to be modern, 
trustworthy and transparent. Therefore, the regulator should formulate and implement various 
policies and programs to balance the demand side and the supply side, coordinate with other 
relevant stakeholders as well as play a special role in modernizing and making the transaction 
mechanism effective. The stock exchange also needs to pay attention to the timely development 
of the mechanism spontaneously. n

About author: Director, SEBON
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Non-Fund Businesses in Bank   
(Opportunities and Challenges)

n Arun Sigdel

Introduction   

Non- fund-based business are those credit 
facilities which are provided by banks or financial 
institutions to the customers, where there is no 
outflow of funds from bank and customer also 
does not get any cash. It is the type of financing 
facilities where the bank has no direct exposure 
of funds. Today, banking cannot be thought 
without non-funded business. It is the activities 
of a bank where banks extend 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. Non funded 
facilities can be converted into the liabilities of 
bank at any time. So, it is contingent liabilities 
to the bank and shown as off-balance sheet item.                                                                                          

Non-Fund based income is earned by providing 
a variety of services, such as trading of 
securities, assisting companies to issue new 
equity financing, wealth management, profit and 
loss on revaluation of assets/foreign currencies, 
Remittance, Collections, Letter of Credit and 
Bank Guarantee transactions etc. 

Opportunities and Importance

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. It is 

the upfront income. In the face of declining 
net interest margins, banks have entered new 
product areas over the past few decades, moving 
from traditional lending to areas that generate 
non-fund-based income. The change is an 
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 fee-
based products are more stable than loan-based 
earnings and the risk arise from those fee-based 
activities can reduce via diversifications. 

An innovative technology in non-fund activities 
can be used to enhance the income of bank. This 
is the new area to generate the incomes. Non-
fund businesses have become core business of 
any commercial banks, where the banks do not 
commit any physical outflow of funds. The funds 
position of banks remains intact, especially in 
the situation of liquidity / credit crunch.

Non fund transactions are valuable trade finance 
solutions, which help reduce non-payment risk 
(for both importer and exporter), provide access 
to financing, and give increased visibility of 
transactions. The flexibility of trade finance 
solutions means they can meet the needs of 
individual trading cycles and deliver seamless 
global trade transactions. Every bank has the 
opportunity to do the business in non-fund 
transactions by which enhancing the multiple 
fold of income. 
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Challenges and Risks in Non-Funded 
Business

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.

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 non-funded business may be discussed 
below in brief:

z Credit Risk: The risk that a company 
or individual will be unable to meet the 
contractual obligations or the default 
risk.

z Liquidity Risk:  The risk that a company 
is unable to create or raise the funds to 
meet the obligation.

z Foreign Exchange Risk: The value 
of foreign currency appreciated or 
depreciated.

z Reputation Risk, Management Risk, 
Political Risk, Industry risk, Environment 
Risk, Competition Risk, Technical Risk, 
Legal Risk, etc.

With a careful planning, study of the market, 
socio-political scenario, feasibility and other 
factors 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. 

Managing non-fund transactions can be 
challenging, especially when trading 
internationally, with potential hurdles arising 
from the outset for both exporters and importers. 
Owning the risk of non-payment creates 

uncertainty around transaction settlement and 
can strain trade relations. This lack of security 
can leave a business less able to effectively 
manage costs and maintain visibility over trade 
transactions. Likewise, if not properly managed, 
time lags in supply chains can weaken cashflow 
and leave a business less able to effectively 
negotiate competitive trade terms.  

Discussion on few Non-funded Products 

Under the non-funded facilities one of the most 
profit-making businesses is Trade Finance. 

Trade Finance is one of the most lucrative 
businesses to any bank. Trade finance, of course 
a short-term credit/ facility availed by a bank 
to their borrower for importing and exporting 
activities, including various kinds of loans, 
advances and facilities required for imports and 
exports deals. 

To enhance bank’s effectiveness, the realm 
of Trade Finance can’t be overlooked. Trade 
Finance activities activate the other banking 
activities also at the same time. It helps to 
make income from the other banking activities 
too. Trade Finance activity itself can generate 
multiple fold of incomes.  

Among the many activities of Trade Finance, we 
specially discuss on Letters of Credit and Bank 
Guarantee in brief, which are the most used 
instruments in our Nepalese banking market. 

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.
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As per the definition of BAFIA (Bank and 
Financial Institution Act, 2073): ‘Letter of 
credit’ means a letter written by one bank or 
financial institution in the name of any other 
bank or financial institution stating thereon to 
accept cheques, drafts, or bills of exchange of a 
specified person within the limit of the amount 
specified therein.

Similarly, ICC (International Chamber of 
Commerce) defines letter of credit as follows:

"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.

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 letter of credit (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.

Sec. 49 (L) of BAFIA 2073 has allowed 
commercial bank “To issue, accept, pay, 
discount or purchase and sell letters of credit, 

bills of exchange, promissory notes, cheques, 
traveler cheques, drafts or other financial 
instruments”.

Characteristics of Letters of Credit:

z It is a credit instrument, irrevocable, 
usually negotiable.

z It is a conditional undertaking for 
payment.

z It is issued at the request of buyer in 
favor of exporter/seller.

z It deals only in documents, not in goods, 
services or performances. So, documents 
are to be furnished as mentioned in LC.

z It is non funded business and contingent 
liability to bank so it is shown as off-
balance sheet item.

z It 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.

z It may be transferable or assignable.

Operation Chart of LC
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1. The importer/buyer places the purchase 
order to conduct business. 

2. The seller wants a letter of credit to make 
a guarantee of payment after making 
an agreement (contract) to conduct 
business with buyer after having sales 
confirmation.

3. The importer/buyer applies to his bank 
(Issuing Bank) for a letter of credit in 
favor of the exporter/seller.

4. 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.

5. 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 in accordance with rules 
and regulations.

6. After getting the original letter of credit 
from the advising bank (if amendment is 
required then after having amendment), 
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. 

7. The exporter/seller presents the required 
documents to the advising/ negotiating 
or confirming bank in order to process 
for payment.

8. 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 and sends the documents to 
issuing bank.

9. After scrutinizing the documents, issuing 
bank asks the payment from buyer and 
gets the payment or commitment to 
make the payment. 

In some cases, in accordance with LC 
terms if the documents are correct, the 
advising/ negotiating or confirming 
bank will claim the funds by:

a. Debiting the account of the issuing 
bank.

b. Waiting until the issuing bank remits, 
after receiving the documents.

c. Reimburse on another bank as required 
in the credit.

10. After obtaining the payments or 
commitment of payment, issuing bank 
handovers the documents to buyer.

11. Issuing bank sends the payment to 
reimbursing bank to further pay to 
nominated bank. 

12. Nominated bank will be paid through 
reimbursing (agent) bank.

Parties Involved in Letter of Credit
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The parties of LC are:

Applicant/Buyer

The customer who applies for opening of the LC 
is known as applicant or buyer

Beneficiary/ Seller

The party who exports goods to the buyer against 
the LC is called beneficiary or seller.

Bank

Many banks may involve even in a single letter 
of credit. The bank can be classified as:

z Issuing Bank: The bank which issues a 
credit at the request of an applicant or on 
its own behalf. 

z Advising 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. 

z Negotiating 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. 

z Nominated 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 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. 
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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: The documents which 
show 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.

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. 
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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. 

Bank Guarantee or Guarantee

Meaning

Guarantee business in our country is also 
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 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. 

Sec. 49 (1) G of BAFIA 2073 has allowed 
commercial bank to issue guarantees on behalf 
of its customers and getting executed necessary 
bonds with such customers in consideration 
thereof, obtaining security, and acquire their 
movable or immovable assets as collateral 
or on mortgage, or the assets of third persons 
as collateral and to acquire, accept the assets 
holding as security and to carry on other related 
transaction.

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
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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). 

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.
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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. 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). 

Conclusion

Non-Funded businesses are lucrative business to 
any bank. It reduces the concentration risk with 
diversified portfolio. Among many products 
of non-funded business, trade finance business 
is one of the most effective products. Trade 
activities give a good shape to the bank as a 
whole. Since non-fund businesses have many 
opportunities to the banks to make balance 
sheet in a good shape, we cannot ignore the 
challenges given by these transactions. Nepalese 
banks are facing a big problem of defaults in 
such transactions these days. The bank must 
overcome with the challenges arisen by non-
funded activities to make the superior balance 
sheet of the bank. n

About author: Trade Finance Specialist
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Introduction:

As the global financial landscape evolves, the 
banking industry in Nepal is also undergoing a 
paradigm shift with the increasing prevalence 
of digital banking solutions. It is imperative 
for both financial institutions and consumers 
in Nepal to embrace digital banking awareness 
practices to facilitate a seamless transition and 
unlock the full potential of these technological 
advancements.

Digital Banking Awareness Practices in Nepal:

1. Community Outreach Programs: 
Nepalese banks have initiated community 
outreach programs to educate the public 
about the benefits and functionalities of 
digital banking. Seminars, workshops, and 
interactive sessions are organized to address 
any concerns and build confidence among 
potential users.

2. Localized Educational Campaigns: 
Recognizing the diverse linguistic and 
cultural landscape of Nepal, banks are 
implementing localized educational 
campaigns. These campaigns are designed 
to communicate the advantages of digital 
banking in languages and formats accessible 
to a broad spectrum of the population.

3. Simplified User Guides: In an effort to cater 
to users with varying levels of technological 
proficiency, banks in Nepal are developing 
simplified user guides. These guides 
provide step-by-step instructions on how to 

navigate digital banking platforms, making 
the transition easier for customers.

4. Partnerships with Fintech Startups: 
Collaborations between traditional banks 
and fintech startups have become more 
prevalent. These partnerships aim to 
leverage the innovation and agility of fintech 
companies to develop user-friendly and 
efficient digital banking solutions tailored to 
the Nepalese market.

Next Steps for Adaptation in the Nepalese 
Banking Industry:

1. Enhanced Mobile Banking Infrastructure: 
The majority of Nepalese have access to 
mobile phones. Therefore, the next step 
for adaptation involves enhancing mobile 
banking infrastructure. Banks are expected 
to invest in robust mobile apps that provide 
a range of services, from fund transfers to 
bill payments, ensuring convenience for 
users across the country.

2. Rural Inclusion Strategies: Recognizing 
the diverse socio-economic landscape of 
Nepal, banks will focus on strategies to 
include rural populations in the digital 
banking ecosystem. This may involve 
setting up digital banking kiosks, expanding 
network coverage, and tailoring services to 
meet the specific needs of rural customers.

3. Cybersecurity Measures: With the 
increasing digitization, cybersecurity 
becomes paramount. The next phase of 
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adaptation for Nepalese banks will involve 
implementing and communicating robust 
cybersecurity measures to instill confidence 
in users and ensure the safety of their digital 
transactions.

4. Integration of Biometric Technology: 
To enhance security and simplify user 
authentication, the integration of biometric 
technology is likely to be a key adaptation. 
This could involve the use of fingerprints or 
facial recognition for secure and seamless 
access to digital banking services.

Conclusion: The journey toward a digitally 
empowered banking sector in Nepal requires a 
concerted effort from both financial institutions 
and consumers. By continuing and expanding 
upon current awareness practices and adapting 
to the unique needs of the Nepalese market, the 
banking industry can ensure that digital banking 
becomes a cornerstone of financial inclusion and 
progress in the country.

Similarly, Agricultural Development Bank 
Ltd (ADBL) in Nepal has adopted numerous 
efforts for digital banking awareness, generally 
implementing various strategies to promote 
awareness of digital banking. Here are some 
common efforts that have been adopted.:

1. Educational Campaigns: ADBL 
conducted educational campaigns to inform 
customers about the benefits and features of 
digital banking, which included the use of 
online tutorials, workshops, and seminars to 
familiarize customers with digital banking 
platforms.

2. User Training Programs: Training 
programs were offered to bank staff, where 
the staff assisted in building confidence and 
competence in using digital banking services. 
This involved providing demonstrations, 
hands-on training, and support services to 
address any queries or concerns.

3. Promotional Materials: Bank created 
and distributed promotional materials, 
both online and offline, to highlight the 
advantages of digital banking. This could 
include brochures, pamphlets, and online 
content explaining the features of mobile 
banking apps and online platforms.

4. Mobile Apps and Online Platforms: In 
the past, it was crucial to develop user-
friendly mobile banking applications and 
online platforms. Investments were made 
in creating intuitive interfaces that made it 
easy for customers to navigate and perform 
transactions.

5. Customer Support: Provided robust 
customer support for digital banking 
services, which was essential. Included a 
dedicated helpline, online chat support, 
and assistance through branch staff to 
help customers with any issues they may 
encounter.

6. Incentive Programs: Banks introduced 
many incentive programs, such as discounts, 
cashback, or special offers, to encourage 
customers to adopt and actively use digital 
banking services.

7. Security Awareness: Continuous on 
educating customers about cybersecurity 
measures and best practices for safe 
digital transactions is vital. Included 
information about password security, two-
factor authentication, and awareness about 
phishing attempts.

For the most up-to-date and accurate information 
about Agricultural Development Bank Ltd's, you 
may visit the bank’s website www.adbl.gov.np 

n

Aout author: Department Head,  
Digital Banking Department, ADBL
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Organizational Change

n Bhola Nepal

The world is dynamic and every aspect of 
the society is changeable. The change may 

come either in terms of revolution or evolution. 
Organizational change is a collaborative effort 
in which several roles and individuals are 
involved. Change is the fact and reality of the 
universe and it is unavoidable and nothing 
in the world is permanent except change. It 
is the alternation in work environment that 
affects all the members in the organization. 
Business organizations operate in a dynamic 
environment. To exist in the competitive 
environment, they need to consider change. 
They have to face transition stage while want 
to reach desired stage of affair. An organization 
is said to be a successful if it is able to face 
transition stage effectively. Transition stage 
would be affected by both internal and external 
factors. These factors involve people, Process, 
structure, technology, competition, political 
system and so on. Agricultural Development 
Bank Limited is no far from change. It is 
gradually adapting the change by changing 
its organizational structure (Government 
owned bank is converted into public limited 
company), working procedure, requirement 
and selection of competent manpower in the 
organization, implementing world's number 
one banking software, helps government in 

rural economy digitization with the help of 
Kishan credit card facility and other modern 
banking facilities, providing modern banking 
services to the customer to cope with the 
changing market scenarios.

Managers are the change agents of the 
organization and success and failure of the 
organization is largely depends upon the 
competencies and attitude of the managers. 
The process of change can be adapted through 
Learning, Reengineering, Core competencies, 
Organizational architecture, Time based 
competition, Strategic alliance, Growth 
strategies, Mission and vision statements etc. 
Managers lead the organization by supporting 
in the change process and system. They predict 
effect of probable change and guide actions 
necessary to cope with change. Inevitable 
alternation in work procedure, revolution and 
evolution, face transitional stages and are 
affected by the environment. These changes 
are essential for survival and addressing them 
is crucial.  

1. Forces of Organizational Change 

Goals are the desired end state that the 
organization aims to achieve. Every business 
organizations are established to achieve 

“Change is the fact and reality of the universe and it is unavoidable and 
nothing in the world is permanent except change.”
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goals. Without achieving goal no organization 
can survive for long period of time or the 
life of organization is no longer. All the 
business organizations establish, operates 
and grow within the wide range of changing 
environment. The forces affecting the survival 
and growth of organizations are known as 
forces of organizational change. The forces of 
change can be trace out as:

1.1 Internal Forces

All the factors within the organization are 
known as internal factors which are also 
referred to as controllable factors. This is 
because, to some extent, management can 
exercise control over them. To cope with the 
changing environment it is essential to manage 
internal forces in effective and efficient way. 
The components of internal forces consist of:

•	 Change in 
owners

•	 Change in Goals

•	 Change in Board 
of Directors

•	 Change in Plans 
and Strategies 

•	 Change in 
Organizational 
Resources

•	 Change in Work 
Environment

•	 Change in 
Technology

•	 Change in 
expectation of 
employees.

1.2 External Forces

The forces outside the organization are known 
as external forces. Which are beyond the 
control of the organization. It needs to adapt 
itself by environmental change, modifying 
its goals, plans, policies and strategies on the 
basis of changing external forces. Change 
in external forces provides great impact on 
organizational performance. It also creates 
opportunities and threats to the organization. 
The components of external forces consist of:

•	 Change in 
economic forces

•	 Change in 
political forces

•	 Change in 
technology

•	 Change in socio 
cultural factors

•	 Nature of 
workforce

•	 Customers

•	 Suppliers

•	 Competitors

•	 Government

•	 Pressure 
Groups

•	 Strategic 
alliances 

2. Managing Change 

There are different types of change i.e. Planned 
and unplanned change, evolutionary and 
revolutionary change, Internal and external 
change. This article is concerned only planned 
change of the organization. Planned change 
is the change that occurs when managers 
and employees make a conscious effort to 
address and adopt to a specific problem. 
The organization actively develops a plan to 
implement the necessary changes. In ADBL 
change process and working procedure is 
based on its five year strategic plan and annual 
planning and budgeting program. So, it is goal 
oriented. Planned change can be managed 
by considering the magnitudes of change, 
identifying change agents and specifying the 
areas of change.

2.1 Magnitudes of Change

The percentage change between the numbers 
or value is known as magnitudes of change. 
It can be either increase or decrease. For 
managing planned change organization need 
to consider the magnitudes of the change. First 
order change and second order change may be 
the magnitudes of change.
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•	 First-order Change: The process 
of linear and continuous change is 
known as first order change. It implies 
no fundamental shifts in assumption 
of business world and emphasizes on 
continuous improvement of quality 
of products or service without radical 
change in present working procedures. 

•	 Second-order Change: Reframing 
the assumptions about organization 
and its environmental factors if 
existing working procedures are not 
functioning effectively. Management 
needs to prepare new plans and 
strategies for radical change in 
plants and machinery, layout, 
working procedures and efficiency of 
employees.    

2.2 Change Agents 

Managers, supervisors, employees, consultants 
are the agents and they are responsible for 
managing change. Managers play pivotal 
role in formulation, regulations, inspection, 
monitoring and supervision of the organization 
with essential plans and policies. To cope with 
the changing environment, it is essential to 
improve working efficiency, change in attitude, 
and behavior of employees. For this purpose, 
ADBL is regularly conducting training and 
knowledge sharing programs, national and 
international exposure visit, conduct meetings 
and workshops physically and virtually. 

 2.3 Areas of Change 

For long term growth and survival of the 
organization, change is essential. In planned 
change management, it is crucial to clearly 
identify the scope of area of change. If 
management tries to change every aspects and 
sectors, it is difficult to sustain the organization. 
So, firstly management identify the core area 

of change and gradually change the structure 
and working procedures. Following are the 
areas of change.

•	 Change in 
organizational 
structure

•	 Change in 
technology

•	 Change in 
business 
process

•	 Change in 
behavior 
of the 
employees

3. Resistance to Change 

Resistance to change is the opposing behaviors 
of the employees in change made by the 
organization. One of the reasons employees 
resist to change is that they believe frequent 
changes in the organization may negatively 
impact their positions. The major causes of 
resistance to change can be trace out as:

3.1 Individual Resistance 

It is based on some basic human characteristics 
like attitudes, perception, personalities, habit, 
individual needs etc. 

•	 Habit: Every human being is different 
by birth. They also differ by religion, 
culture, education etc. They want to 
feel secure in job and try to balance 
between organizational life and family 
life. They do not want to accept change 
especially when it requires a shift in 
habits. They analyze weightage of 
benefit and cost before accepting any 
change. 

•	 Security: Generally, people feel that 
change brings threaten in job security 
and that is the reason they hesitate 
to accept change. For instance, when 
Core Banking System was introduced 
in the bank, at the initial stage many 
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employees resisted that change by 
feeling job insecurity because of the 
knowledge gap. 

•	 Economic Factors: Economic factors 
are the core components that affect 
the living standard of the employees. 
Employees believe that change would 
bring complexity and it becomes 
difficult for them to adapt with 
changing system and procedures. They 
may fear of reduction in responsibility 
and working hours that ultimately lead 
to a decrease in remuneration. 

•	 Fear of Unknown: Change brings 
new knowledge and system in 
working procedures. People with 
limited knowledge, lack of creativity 
and initiation may feel a fear of the 
unknown when changes occur in the 
workplace, with co-workers, or in the 
working system. In such a situation 
they feel difficult to take decision to 
accept change.

•	 Selective Information Processing: 
Every individuals shape their world 
through their perceptions, attitudes 
and feelings. When something is 
selected in processing information, 
people do not want to divert their 
perception towards others. They hear 
what they want to hear. They ignore 
the information that challenges the 
world they have created. Therefore, 
when any change occurs in working 
procedures that goes against their 
perceptions and feelings, they resist 
the change. 

3.2 Organizational Resistance 

Organizations are conservative in nature and 
they do not want to accept any change easily. 

Structure and design of majority of business 
organizations are also difficult to change. 
The following are the major sources of 
organizational resistance: 

•	 Structural Inertia: Every 
organizations have their own 
Structure, Process and System to 
maintain stability in performance. 
They have specific procedures in 
recruitment, selection, training 
and other socialization techniques. 
Employees have formal job description 
and they have to follow specified rules 
and procedures for completion of the 
given job. When an organization is 
confronted with change, this structural 
inertia acts as a resistance. 

•	 Limited Focus on Change: 
Organization's total system is 
constituted by a number of inter-related 
and inter-dependent sub-systems.  A 
sub-system can not be changed without 
affecting other sub-systems. For 
instance, computerization system may 
become ineffective if other systems of 
the organization remain unchanged. 

•	 Group Inertia: Individual works in 
groups within the organization and 
consider the group norms, systems 
and values. If individuals want to 
change their behavior, group norms 
may act as a constraint. For example, 
an individual who is a member of 
union may be willing to accept 
changes in their job suggested by 
the management. However, if union 
norms dictate resisting any changes 
made by the management, employees 
may resist the changes in their job. 

•	 Threat to Expertise: Change in 
organizational systems and procedures 
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may threaten to the expertise of one 
specialized group whereas another 
group of expertise may get opportunity. 
One group of expertise may have fear 
of loss of job, demotion, less economic 
gain etc. due to change in present 
working system. 

•	 Established Power Relationships: 
Any delegation of decision making 
authority to subordinate may re-
establish the power relationship 
within the organization. Managers 
who always want to remain in power 
do not want to accept change as it may 
reduce their status in the organization, 
even if that change will be beneficial 
for organization. For example, middle 
level managers and supervisors 
may resist participative decision- 
making or self-managed work teams 
because they perceive it as potentially 
diminishing their status, leading to 
insincere appreciation and affecting 
their desire for recognition. 

•	 Threat to Established Resource 
Allocation: Any change in 
organizational system may bring 
the concept of re-allocation of 
resources into departments. Therefore, 
departments or groups in the 
organization that use more resources 
often see change as a threat. For 
them change mean a reduction in 
budgets or cut-off their staff size. For 
example, production department is 
getting more resources in traditional 
system of production, employees 
of this department may oppose for 
automation because it would likely 
reduce the number of staff members 
needed.   

4. Overcoming Resistance

Business environment is changeable, it brings 
new concept, knowledge, and value in the 
organizational society. Organizations need 
to work in changing social environment. 
Therefore, managers need to manage change 
effectively and for this purpose resistance 
to change must be overcome. The following 
factors are considered for the development 
of culture of change in the organization: 
(Robbins, 2003)  

•	 Education and Communication: 
Education to people and 
communication of factual information 
helps to develop a culture of change. 
People resist change since they have 
lack of in-depth knowledge about the 
impact of change in their professional 
life. One of the reliable and practical 
techniques of overcoming resistance 
to change is education. Managers need 
to communicate real information about 
impact of change in future prospect 
of the organization and also in their 
profession. 

•	 Participation: Participative decision 
making process facilitates to 
introduce change in the organization. 
It is difficult for individuals to resist 
change decision in which they have 
participated. Therefore, managers 
need to involve employees for 
preparing change plans, policies and 
strategies. The real participation in 
decision making process would ensure 
commitment of the employees to 
implement the change. 

•	 Facilitation and Support: Change 
may create fear and anxiety among 
the employees due to lack of sufficient 
knowledge.  Managers need to 
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facilitate technical support and 
counseling to them. The supportive 
efforts involve interaction with 
employees, knowing their problems 
and difficulties, providing emotional 
support and training for new skills 
etc.  It helps to develop understanding 
among employees which becomes 
convenience to implement change.    

•	 Negotiation: Negotiation is necessary 
when resistance to change is more 
powerful. When resistance comes 
from a group of people, agreement can 
be initiated with group members by 
offering a specific reward. However, 
this technique is more costly and risky. 
Once management negotiates with one 
party to avoid resistance, other groups 
in power may create problems to meet 
their needs. 

•	 Manipulation and Cooptation: 
Manipulation is a covert technique to 
implement change.  It involves tactful 
presentation of case and events to 
create zeal among the employees to 
accept change. Manipulation consists 
of twisting and distorting facts to 
make them appear more attractive, and 
withholding undesirable information. 
On the other hand, cooptation involves 
both manipulation and participation. It 
seeks to involve leaders of resistance 
group by giving them a key role in the 
change decision. 

•	 Coercion: Coercion is concerned 
with the application of direct treats 
or force upon the people creating 
resistance. This technique is applied 
when other tactics become ineffective 
and managers have pressure for quick 
implementation of change. In this 
technique employees who are resisting 
change have given two options either 
to accept the change or quit the job. 
It is more risky technique to resist 
change because its impact may be both 
positive and negative. n

About author: Senior Section Chief, ADBL
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Cybersecurity and It's  
Relevance in the Banking Sector

n Deep Singh Rawat

Background:

The world has departed farther from the pre-
computer era towards digitization with the 
increasing use of Computers, Internet and IOT 
devices. We spend most of our time in the 
digital world for most of our personal activities 
like online shopping, banking, communicating, 
gaming to public services like applying for 
passport or driving license, tax filing and so 
on. The dependency is increasing due to the 
convenience provided by such digital services. 
Banking sector is at the forefront in adopting 
computer technology to enjoy benefits like 
operational efficiency gains, cutting down 
time and costs, ease of access to customers etc. 
helping to increase the financial inclusion. As 
the banking sector took multitude advantages by 
shifting towards digitization it has also opened 
Pandora's box of cyber security concerns. 

Cyber threats are cripplingall the industries 
around the world and the banking sector is worse 
hit than others. Thus, cybersecurity is becoming 
a priority in the present and as such the central 
bank of Nepal has issued a comprehensive 
Cyber Resilience Guidelines, 2023 which is to 
be adhered by all the licensed entities. In this 
write up, let’s understand the cybersecurity 
concepts, threats and vulnerabilities, impacts 
and NRB prescribed framework for prevention 
measures.

Cybersecurity Risks

Advancing towards digitization means taking 
our data and information in an electronic 
form. With the rapid adoption of digitization, 
we need to protect data/ information and 
the whole information system with respect 
to confidentiality, integrity and availability. 
Confidentiality means the ability to protect 
sensitive information from being accessed 
by unauthorized people. Integrity implies 
the ability to protect information from being 
modified or deleted unintentionally or when 
it’s not supposed to be. It helps to determine 
that information is correct. It also applies to 
business processes, software application logic, 
hardware, and personnel. Availability refers to 
the ability for the right staff to access the right 
information or systems when needed. Only 
concerning staff and clients should have access 
to devices, software, information etc. whenever 
it is necessary to satisfy the business purpose 
and customer needs. 

All kinds of incidents that compromise the 
confidentiality, integrity and availability of 
data and information systems (also called CIA 
Triad) are cyber risks. There are different types 
of existing and evolving cyber threats that 
can target the banking sector. The motivation 
behind cyber-attacks can be different like geo-
politically motivated state cyber threat actors, 
hacktivists, terrorists with ideology, or simply 
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thrill seekers. In banking attacks, cybercriminals 
are mostly involved whose purpose are to steal 
funds from the bank and financial customers. 
Some of the known attack types carried out by 
these cybercriminals are discussed under:

• Malware: It is a malicious software or code 
designed to damage or harm a device or 
network such as corrupting data or taking 
control of a system. Email attachment, 
Internet downloads, Files in USB drive, 
vulnerabilities in software etc. are used to 
inflict the computer. Most common types of 
malware include computer viruses, worms, 
trojans, rootkit, spyware, and adware.

• Phishing: It is the most common attack 
method used to target an organization's 
network. It is a technique attempting to 
acquire sensitive data information like 
password, bank account details, credit card 
number etc. through fraudulent solicitation 
in email, website, SMS or other media by 
pretending to be from a legitimate business 
or reputable person. 

• Social engineering: Phishing attacks can 
be more specifically targeted such as spear 
phishing (where a target individual becomes 
a victim) and whaling (where a high-ranking 
individual from a company falls prey). 
Cybercriminals understand that employees 
are the weakest link and thus resort to 
social engineering rather than sophisticated 
attacks. Attackers pretend to be someone 
from the IT department to share password or 
access to for specific service or sometimes 
create a sense of urgency to push victims to 
act quickly and thoughtlessly.

• Botnets: They are used for distributed 
denial-of-service (DDoS) attacks. Attackers 
infect computers in a network which 
uses the infected computers’ resources to 
automate mass attacks such as data theft, 

server crashing, and malware distribution. 
Botnets use our devices to scam other people 
or cause disruptions without our knowledge 
and consent.

• Ransomware attacks: In such attacks 
cybercriminal uses malware to encrypt 
the victim's data, files or system making it 
inaccessible. It is extortion software that 
locks our computer device or system until 
the ransom is paid. 

• Zero-day exploits: It is an attack to 
software vulnerabilities which is unknown 
to software vendors. It takes advantage 
of such unknown security related flaws in 
computer software before they are patched.

Impacts of Cyber Attack  

The threat of cyberattacks in the banking 
sector is increasing significantly in number and 
sophistication due to the use of new technologies 
and virtual channels of delivery. Cyber criminals 
are particularly targeting the banks and their 
customers due to the involvement of finance or 
funds. The ramifications of successful cyber-
attack extend well beyond financial losses as 
pointed below:

• Data Breach: There are sensitive customer 
data stored with the banks which a cyber 
attacker can steal and misuse. Bank account 
number, credit card number, customer email 
ID, social security number etc. can be stolen 
and sold on the dark web which may not 
involve financial loss in the beginning but 
results in serious identity theft. Such an 
issue in turn leads to reputational losses and 
legal consequences. 

• Financial Losses: Cyber-attacks can 
cause significant financial losses through 
fraudulent transactions using phishing 
techniques or demanding of ransomware to 
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unlock encrypted data. The financial costs 
used in investigation and litigation also 
result in financial burden to the banks.

• Reputational Damage: Incidents of 
cyber-attacks or data breaches can expose 
the banks to irreparable reputational risk. 
Loss of trust and negative publicity can 
jeopardize the brand value with long term 
consequences like loss of customers and 
business opportunities. Besides customers, 
it will also impact the relationship of banks 
with partners, vendors, regulators and other 
stakeholders. 

• Operational Downtime: Attacks on 
computer systems and networks will 
cause disruption in operations causing 
catastrophic downtime for the bank. It will 
also hinder other linked institutions in the 
ecosystem like other banks, payment service 
providers and operators. The financial loss 
due to missed opportunities, penalties due to 
failure to timely settlement and others can 
be huge and also invite reputational risks.

• Psychological Consequences: Attacks on 
individuals such as employees, customers 
etc. who are victims of cyber-attacks cannot 
be measured in money. It causes an enduring 
effect on mental well-being.

• Regulatory fines: The regulators can 
impose fines or even sanctions for cyber 
breaches due to non-compliance of baseline 
standards for cyber security. Banks without 
cybersecurity strategy, cybersecurity 
framework and data security guidelines 
easily fall victim to threat vectors.

• Losses to other stakeholders: Besides 
the customers, cyber-attacks affect all 
other stakeholders in one way or the other. 
Shareholders suffer losses due to decline 
in market value of share. Similarly, one 

infected bank can have contagion effects on 
its vendors, PSOs/ PSPs and the other banks 
who are in the same digital ecosystem. It 
may also lower our national ranking in the 
National Cyber Security Index (currently 
109th out of 160 countries).

Cybersecurity Risk Management

Over the last several years as our dependence 
on IT and Internet connectivity is growing, new 
attack surfaces have appeared and organizations 
- small or big - need to have a functioning 
cybersecurity program in place. Banks are 
now compulsorily required to have a baseline 
cybersecurity program. Managing cybersecurity 
risk encompasses many preventive activities 
in unison. For harmonious implementation of 
cybersecurity, international standard security 
frameworks such as ISO/IEC 27001/27002, PCI 
DSS, NIST Cybersecurity Framework etc. can 
be adopted with customization depending on the 
organization's cyber maturity. Cyber maturity 
is an organization's standing in regards to its 
readiness to prevent, detect, contain and respond 
to cyber threats. Banks including other licensed 
institutions must adhere to the Cyber Security 
Guidelines (CRG) issued by the central bank for 
security of the organization and maintaining of 
financial stability. 

“Learning from past cyber 
incidents, acquiring new 
knowledge and capabilities 
on an ongoing basis and 
assessing its capabilities with 
the appropriate metrics and 
maturity models is always 
required to strengthen the cyber 
resilience posture of the entity.”
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CRG guideline which is drawn from standard 
frameworks like ISO/IEC 27001/27002 
categorizes the cybersecurity risk management 
into: 

Cyber Resilience Guidance Components.

• Governance: It recommends that licensed 
institutions have a cyber resilience plan and 
framework based on industry standards. The 
ultimate responsibility to implement such a 
plan and framework is shouldered on the 
board and senior management of the licensed 
institution. Since governance is at the core of 
all these, it also makes it mandatory to have 
an independent and dedicated position like 
Information Security Officer (ISO/ CISO) 
with proper authority. They should also be 
provided direct reporting access to the board 
of a licensed institution.

• Identification: In this part, licensed 
institutions are required to identify business 
processes and information assets and 
classify them with priority based on critical 
to core operations. It should cover all the 
physical assets, networks and end points. 
It should also account for the vendors 

and linked entities in the ecosystem that 
provide service and infrastructure for core 
operations. It mandates recording of not 
only acquisition of information assets but 
also change management and their review 
in a regular interval period.

• Protection: This section provides advice 
on implementing appropriate and effective 
control measures that would help to prevent, 
reduce, or mitigate the effects of a potential 
cyber risk. It recommends adopting 
control and resilience from the design 
phase of systems, processes, and products, 
strong ICT controls, communication and 
network security controls, configuration 
and change management, protection from 
interconnection with third party vendors, 
insider threats etc. It also advises on 
cybersecurity awareness training to the end 
users of licensed institutions and specialized 
training to high risk groups (such as 
employees and vendors with privileged 
system access). 

• Detection: This part advises licensed 
institutions to equip themselves with 
tools (such as SIEM, IDS etc.) for 
identifying unusual activities and cyber 
incidents for strong cyber resilience. It 
recommends having in place continuous and 
comprehensive monitoring systems, layered 
detection & incident response capabilities 
and security analytics.

• Response and recovery: The last section 
is about the ability to respond and recover 
from cyber-attacks. It advises on incident 
response planning in the event of attack, 
operations resumptions (2-hour RTO) 
to forensic readiness for contingency 
management.
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Besides these, there are other overarching 
components in the framework which involve:

• Testing: It is an integral part where 
vulnerability assessments, scenario-based 
testing, penetration testing, red team testing 
are carried out to validate the effectiveness 
of the cyber resilience framework in 
implementation. Banks are also required 
to coordinate with other linked entities to 
identify lapses and complexities to improve 
their plans and ultimately the resilience 
of both the licensed institutions and its 
ecosystem.

• Situational awareness: Using cyber threat 
intelligence, licensed institutions should 
understand and be aware of the cyber threat 
environment within which it operates which 
improves their ability to pre-empt cyber 
events or respond rapidly and effectively to 
them. This can be achieved with information-
sharing arrangements and collaboration 
with trusted stakeholders within and outside 
the industry.

• Learning and evolving: Lastly the cyber 
resilience framework is not an end but 
continuous process as the cyber threat 
environment is always evolving. Learning 
from past cyber incidents, acquiring new 
knowledge and capabilities on an ongoing 
basis and assessing its capabilities with the 
appropriate metrics and maturity models 
is always required to strengthen the cyber 
resilience posture of the entity.

“Banks need to have a 
functioning cyber security 
program and not treat it as 
mere formality.”

Bottom Line

The cyber security landscape is changing 
rapidly with new threats constantly emerging. 
Banks cannot downplay the importance 
of protecting their information assets and 
defending against cyber-attacks. Banks need to 
have a functioning cyber security program and 
not treat it as mere formality. It is impossible to 
manage cyber risks without adopting a holistic 
approach. Banks need to have a cyber security 
strategy which is completely different from IT 
strategy owned by everyone from Board to end 
users and not leaving as the sole responsibility 
of the IT department. Banks should embrace 
International Standards and implement the 
customized security framework that best suits 
their own cyber maturity for cyber resilience. 
No organization is immune to cyber threats so 
the preparedness to combat them is a must. n

About author: Senior Section Chief, ADBL
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Role of Technology in  
Nepalese Financial System

n Narayan Paudel

1. Introduction

 The financial system plays a key role in the 
economy by stimulating economic growth. 
This is achieved by financial infrastructure, 
in which entitles with funds allocate them to 
those who have potentially more productive 
ways to invest those funds. Financial system 
allows funds to be allocated, invested, or 
moved between economic sectors. They 
enable individuals and companies to pool, 
price, and exchange the associated risk. By 
overcoming the information asymmetry 
problem, the financial system facilitates 
balance between those with funds to invest 
and those needing funds.

 Nepal, a country renowned for its stunning 
natural beauty, rich cultural heritage, 
and diverse traditions, is undergoing a 
significant transformation in its financial 
sector, driven by the infusion of technology. 
In recent years, technology has played a 
central role in reshaping Nepalese financial 
services, offering more accessible, efficient, 
and secure financial solutions to its citizens.

 In an era marked by a digital revolution that 
has swept through every facet of human 
life, the financial sector is no exception. 
Nepal, a country celebrated for its majestic 
mountains and cultural diversity, is quietly 
embracing the digital age. In recent years, 

Nepal's financial sector has witnessed a 
significant shift towards technology-driven 
services. This transformation is attributed 
to several factors, including increased 
mobile phone penetration, the growth 
of the internet, and evolving consumer 
demands. As Nepal navigates this digital 
revolution, technology is playing a pivotal 
role in reshaping its financial landscape, 
providing more accessible, efficient, and 
secure financial services to its citizens. This 
article explores the transformative role of 
technology in Nepalese financial services, 
covering various aspects of this ongoing 
revolution.

2. Digital Banking: A New Horizon

 One of the most significant developments 
in the Nepalese financial sector is the 
emergence of digital banking. Traditional 
brick-and-mortar banks are rapidly adapting 
to this digital era by offering online and 
mobile banking services. This transition 
allows Nepalese consumers to access their 
bank accounts, conduct transactions, and 
pay bills conveniently from the comfort 
of their homes or while on the move. The 
shift towards digital banking not only 
enhances convenience but also significantly 
reduces the need for physical visits to bank 
branches. This development is particularly 
relevant in a country characterized by 
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diverse geography, where travel to bank 
branches can often be challenging.

 The advent of digital banking has brought 
about several noteworthy changes in the 
financial landscape. With a few clicks or taps 
on a smartphone or computer, individuals 
can view their account balances, monitor 
transactions, pay bills, and transfer funds 
between accounts. Mobile banking apps 
have become powerful tools for financial 
management, allowing users to set up alerts 
and notifications, track expenses, and access 
a wide range of financial services on the go. 
This shift towards digital banking has not 
only improved convenience but has also 
enhanced financial transparency and control 
for consumers.

3. Mobile Wallets and Digital Payments: 
Simplifying Transactions

 Mobile wallets and digital payment platforms 
are gaining widespread popularity in Nepal. 
Services such as Khalti, eSewa, and IME 
Pay are not only making payments more 
accessible but also introducing the concept 
of digital wallets to the Nepalese population. 
Mobile wallets allow individuals to load 
money into their digital accounts and use it 
for various purposes, including paying bills, 
recharging mobile phones, and making 
transactions at local stores. This trend has 
not only introduced convenience but has 
also improved the safety and security of 
financial transactions.

 The adoption of mobile wallets and digital 
payments has significantly contributed to a 
cashless society in Nepal. Consumers are 
increasingly using their smartphones to 
make payments for a wide range of goods 
and services, from groceries to restaurant 
bills. As a result, cash transactions are 

becoming less common, and digital payment 
platforms are facilitating a more efficient and 
secure financial ecosystem. Additionally, 
these digital payment platforms have 
introduced features like QR code-based 
payments, which make transactions even 
more seamless and accessible.

4. Online Trading: Democratizing the Stock 
Market

 The Nepalese Stock Exchange (NEPSE) is 
experiencing a remarkable transformation 
with the advent of online trading. 
Technology-driven trading platforms have 
simplified the process of buying and selling 
shares, monitoring market trends, and 
making informed investment decisions. 
Online trading has democratized access to 
the stock market, making it more accessible 
to a wider range of investors.

 The introduction of online trading has 
several significant implications for the 
Nepalese financial landscape. Firstly, it 
has significantly lowered the barriers to 
entry for individual investors. In the past, 
participating in the stock market often 
required a significant amount of paperwork 
and physical visits to brokerages. However, 
with online trading platforms, individuals 
can open trading accounts, buy and sell 
shares, and manage their investments 
entirely online. This has attracted a new 
generation of investors including tech-savvy 
young individuals who can now participate 
in the stock market with ease.

 Online trading also facilitates real-time 
access to market information. Investors 
can track stock prices, view historical data, 
and analyze market trends on their screens. 
Additionally, the integration of digital 
payment systems enables swift settlements 
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of stock transactions, reducing the time and 
effort required for trade execution.

5. Fintech Startups: Pioneering Financial 
Innovation

 Fintech, a portmanteau of "financial 
technology," is making waves in Nepal. 
A growing number of fintech startups 
are emerging in the country, introducing 
innovative financial solutions. These 
startups are challenging traditional financial 
institutions by offering a wide range of 
services, including peer-to-peer lending, 
digital insurance and online wealth 
management.

 The entry of fintech companies into 
Nepal's financial ecosystem is promoting 
competition, spurring innovation, and 
redefining the financial landscape. Fintech 
startups are leveraging technology to 
address various financial challenges 
and offer solutions that are faster, more 
convenient, and often more cost-effective. 
Here are some of the notable areas where 
fintech startups are making an impact:

•	 Peer-to-Peer (P2P) Lending: Fintech 
platforms are connecting borrowers 
with individual or institutional lenders. 
This peer-to-peer lending model 
simplifies the borrowing process, 
provides quicker access to credit, and 
often offers competitive interest rates.

•	 Digital Insurance: Fintech companies 
are introducing digital insurance 
solutions that allow individuals to 
purchase and manage insurance policies 
through mobile apps or websites. This 
makes insurance more accessible and 
convenient for consumers.

•	 Online Wealth Management: Fintech 
firms are offering automated investment 

platforms, commonly known as 
robo-advisors that create diversified 
investment portfolios based on users' 
risk profiles and investment goals. 
This allows individuals to invest in a 
diversified portfolio without the need 
for extensive financial knowledge or a 
significant initial capital.

 The emergence of fintech startups is not only 
broadening the range of financial services 
available to Nepalese consumers but is also 
pushing traditional financial institutions to 
adapt and improve their offerings to remain 
competitive.

6. Blockchain and Cryptocurrency: The 
Dawn of a New Era

 Block-chain technology and crypto-
currencies are gradually making their 
presence felt in Nepal. While the regulatory 
environment surrounding crypto-currencies 
is still evolving, block-chain technology 
is being explored for applications beyond 
crypto-currency. It is being employed in 
supply chain management, secure document 
verification, and even land registration.

 The introduction of crypto-currencies 
is sparking discussions about the future 
of financial systems in Nepal and their 
integration with global markets. The use of 
crypto-currencies in Nepal remains limited 
and is subject to evolving regulations. 
Striking the right balance between 
encouraging technological innovation and 
safeguarding the financial system against 
potential risks remains a challenge for 
regulators.

 Block-chain technology, on the other hand, 
has the potential to revolutionize various 
sectors. For instance, in supply chain 
management, block-chain can be used to 
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create a transparent and immutable ledger 
of transactions, enabling businesses to 
track the movement of goods and verify the 
authenticity of products. In land registration, 
block-chain can provide a secure and 
tamper-proof record of land ownership, 
reducing the risk of land disputes and 
fraudulent land transactions.

7. Financial Inclusion: Bridging the Gap

 Technology is a powerful tool for promoting 
financial inclusion in Nepal. Mobile banking 
and digital payment services are reaching 
remote areas that lack traditional banking 
infrastructure. This has been instrumental 
in bringing financial services to individuals 
who were previously excluded from the 
formal banking system. The convenience of 
digital banking has overcome geographical 
barriers, enabling citizens in remote areas to 
access banking services that were previously 
beyond their reach.

 Financial inclusion is not only a noble 
aspiration but also a driver of economic 
growth and development. When individuals 
have access to financial services, they can 
save, invest, and access credit more easily. 
This, in turn, can contribute to poverty 
reduction, economic development, and 
increased opportunities for individuals and 
communities.

8. Cyber-security and Data Privacy: 
Safeguarding the Digital Realm

 As the financial sector in Nepal becomes 
increasingly digitized, the importance of 
cyber-security and data privacy cannot 
be overstated. Digital transactions and 
customer information are stored online, 
exposing the sector to the risk of cyber-
attacks and data breaches. Financial 
institutions in Nepal are investing in robust 

cyber-security measures to protect customer 
data, maintain the integrity of their digital 
services, and preserve customer trust.

 The introduction of data protection 
regulations and stringent cyber-security 
practices is not only a response to current 
challenges but also a proactive measure to 
ensure the sustainability of digital financial 
services. These efforts aim to create a secure 
digital environment that instills confidence 
in users and safeguards their financial 
information.

9. Challenges and Future Prospects

 While the integration of technology into 
Nepal's financial sector has brought about 
significant positive changes, several 
challenges and opportunities are on the 
horizon.

I. Regulatory Challenges: Crypto-
currency and Beyond

 Nepal, like many countries, is grappling 
with the regulatory challenges presented 
by crypto-currencies. The use of crypto-
currencies in Nepal remains limited and is 
subject to evolving regulations. Striking 
the right balance between encouraging 
technological innovation and safeguarding 
the financial system against potential risks 
remains a challenge for regulators. The 
development of a clear and well-defined 
regulatory framework for crypto-currencies 
is essential to provide legal clarity and 
protect consumers.

II. Internet Connectivity: Bridging the 
Digital Divide

 The adoption of technology in Nepal is 
closely tied to internet penetration. While 
major urban centers enjoy relatively robust 
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internet connectivity, many remote areas 
face connectivity challenges. Ensuring that 
the benefits of digital financial services 
reach all corners of the country remains 
a priority. Initiatives aimed at expanding 
internet infrastructure are critical for 
ensuring that no citizen is left behind in the 
digital transformation.

 Improving internet connectivity in remote 
areas can be achieved through a combination 
of government initiatives, private sector 
investments and public-private partnerships. 
This can involve expanding the coverage of 
mobile networks, laying fiber-optic cables, 
and leveraging satellite technology to reach 
even the most remote regions of Nepal. 
Such initiatives not only support financial 
inclusion but also contribute to overall 
economic development.

III. Financial Literacy: Empowering 
Customers

 With the introduction of new financial 
technologies, the need for financial literacy 
has become more pronounced. Customers 
must understand how to use these 
technologies effectively, securely, and to 
their advantage. Financial institutions and 
the government need to invest in educational 
programs and initiatives that enhance the 
financial literacy of Nepalese citizens.

 Financial literacy programs can take 
various forms, including workshops, online 
courses, educational apps, and collaboration 
with schools and universities. These 
programs can cover topics such as digital 
banking, understanding financial products, 
budgeting, and investment strategies. By 
empowering consumers with financial 
knowledge, individuals can make more 

informed decisions and use digital financial 
services to their full potential.

10. Future Technological Developments: AI, 
Big Data, and More

 The future of Nepalese financial services 
is poised for even greater integration of 
technology. Emerging technologies such 
as artificial intelligence (AI), machine 
learning, and big data analytics have the 
potential to revolutionize how financial 
institutions operate.

•	 Artificial Intelligence (AI) and Machine 
Learning: AI-driven customer service is a 
significant area of potential growth. Chat-
bots and virtual assistants can provide 
instant support to customers, answering 
their questions and helping them with 
transactions. AI can also be used for fraud 
detection, risk assessment, and personalizing 
financial products and services to individual 
customer needs.

•	 Big Data Analytics: The analysis of big 
data can provide valuable insights into 
customer behavior, market trends, and 
risk management. By leveraging big data 
analytics, financial institutions can make 
data-driven decisions, develop more 
effective marketing strategies, and improve 
the customer experience.

•	 Block-chain: While block-chain is already 
making its mark in various sectors, 
including supply chain management and 
secure document verification, its potential 
in financial services remains substantial. 
Block-chain can be used to streamline cross-
border payments, reduce transaction costs, 
and enhance the security and transparency 
of financial transactions.
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•	 Comprehensive Online Financial 
Education: As technology continues to 
evolve, online financial education will 
become increasingly important. Platforms 
that offer comprehensive financial 
education, including budgeting, savings, 
investments, and retirement planning, can 
empower individuals to take control of their 
financial futures.

11. Conclusion

 In conclusion, technology is playing a 
pivotal role in shaping the Nepalese financial 
services sector. As Nepal continues to 
embrace digital transformation, the financial 
industry will become more accessible, 
efficient, and inclusive, benefiting both 
consumers and the broader economy.

 The integration of technology is not just a 
trend but a necessity for a thriving financial 
ecosystem in Nepal, helping the nation 
realize its economic potential and providing 
its citizens with the financial services 
they deserve. As the country continues 
to adapt to this digital transformation, the 
financial sector is expected to witness 
further advancements and innovations. 
Whether through digital banking, mobile 
wallets, online trading, fin-tech startups, or 
emerging technologies like AI and block-
chain, technology will continue to redefine 
how financial services are accessed and 
delivered in Nepal. In this ongoing journey, 
the future holds promise and potential.  n

About author: Assistant Director, SEBON
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With the emerging technologies and banks 
adaptation to new trends, amidst the 

integration challenges, different security related 
threats and challenges has to be faced. In the 
competitive market, the major key to deliver 
new services to customer is adaptation to new 
technology. Banking industries priority is to 
have satisfied and assured customer for which 
security has also to be prioritized.

The newer trends for banking industry are 
cloud based services, digitalization, Process 
automation and banking insights. We can see that 
regular concern of banks is to have cost effective 
system with less hassle in technology handling. 
Adapting cloud-based services shifts most of 
the IT services and works from bank itself to the 
cloud service provider. Several emerging cloud 
service providers has opened up the wide range 
of possibilities.

Digitalization is one of the technologies for 
being paperless and to have 24X7 access of the 
required business on various platforms. Several 
business models can be used for providing 
newer services.

Process automation makes the tasks within the 
organization convenient, proper and with less 
human intervention. It helps to automate manual 
and repetitive tasks or processes which will 
make easier to achieve organization goals.

Ultimately, the bank makes decision and prepare 
required reports on the basis of processed and 
documented information for which the banking 
insights is most.

Adapting to new trends and technologies help 
the banks to be customer centric and service 
oriented. Having said that, we cannot walk 
away from the security threats and challenges 
the emerging banking technologies has brought 
with it.

Due to weak security and less awareness, 
education and knowledge, banks may have 
to face malware(ransomware) attack, DDOS 
attacks, phishing attempts, fraud and other 
cyber-attacks. In order to have robust and 
secured system, the banking industry has to 
overcome the following challenges like lack of 
security equipment, limited expertise in security, 
unaware employees and exposed devices/app/
system which can be prevented by taking certain 
security measures as mentioned below:

1. Having the security equipment or having the 
security as a managed service from security 
provider.

2. Having security skilled persons.

3. Regularly educating the employees and 
awareness program to customer.

4. Having secured and certified software/
appliances when used for banking purposes.

5. Also, it is important to have regular 
compliance and regulation check of the 
overall system with the help of policies, acts 
and guidelines which ultimately makes the 
bank more secured. n

About author: Senior Section Chief, IT, ADBL

Banking Technology and Security
n Nita Koirala
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Central Bank Regulations and its Impact on 
Financial System of the Country

n Tolakanta Adhikari 

The primary financial intermediaries in the 
transfer of funds from a financial system's 

saving unit to its borrowing unit are banks and 
other financial institutions. These institutions 
deal with depositors’ money, so they should be 
more regulated and more transparent. 

Financial sector is the backbone or engine 
for growth of any economy. It mobilizes and 
allocates financial resources most productively 
and efficiently and induces investment, increases 
employment opportunities and productivity, 
achieves growth targets and attains overall 
macro-economic development (Shrestha, G. K. 
2004). So, well-functioning of banking system 
enhances the productivity, economic growth and 
development of a country. 

Nepal Rastra Bank (Central bank of Nepal) 
is the apex body of the country which was 
established with the objective to formulate 
necessary monetary and foreign exchange policy 
for sustainable development of economy by 
maintaining economic stability i.e. price and 
foreign exchange stability (Subedi, R. K. 2015). 
Similarly it has greater role to increase financial 
service and increase the public confidence towards 
the banking and financial system by maintaining 
stability of the banking and financial sectors and to 
develop a secure, healthy and efficient system 
of payment. To achieve the targeted objectives, 
central bank issue the monetary policy annually 
with periodical review during the year. Similarly, 
it issues various circular and directives to the 
banks and other licensed financial institutions. 

Nepal is facing various ups and downs in the 
economy since long time. Due to the Covid 
pandemic the financial market and banks got 
pressure for the collection of their interest due 

and principal installment from their borrower. In 
May 2020, for addressing these problems Nepal 
Rastra Bank issued a directive to the banks and 
financial institutions to reduce the interest by 2% 
in the fourth quarter of FY 2019/20. Additionally, 
they were required to provide extra working 
capital credit facilities amounting to 10% of the 
existing approved limit to the borrowers affected 
by the economic challenges during that period. 
Likewise, other provision such as postponement 
of installment payment of term nature loan, 
extension of payment of working capital loan 
and their interest by additional 60 days also 
implemented to the borrower of the banks. In the 
same way, other regulatory direction also issued 
through monetary policy and unified directives 
in the FY 2020/21 and FY 2021/22 to address 
the effect of pandemic. 

The regulations issued by the central bank during 
the Covid-19 period still raise a question about 
whether the regulations effectively benefitted the 
financial system (Mosser, P. C. 2020). Although 
it was explained that financial conditions and 
credit were stabilized through a more relaxed 
monetary policy, extensive liquidity availability, 
and focused credit support to the real sector 
during the pandemic period but in reality, such 
policy indirectly address the core economic 
policy.  Similarly, the study (Long et. al. 2022) 
explained impact of Covid-19 on macro economy 
and the role of Central bank to mitigate the 
negative shock using the data of 38 different 
countries and found that Covid-19 has increased 
the inflation and unemployment. The result of 
the study shows that the role of central bank has 
positive impact on the reducing the inflation but 
it couldn’t mitigate the shock of unemployment. 
So these study raised the questions in our country 
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whether the regulation issued by the central bank 
has actually did well or not to address the various 
macro-economic problems. 

In Nepal, Covid-19 imposed the positive impact 
on the Stock market (Giri, R.2021) examined 
that stock market data of the 74 listed bank and 
financial institutions (BFIs) from May 2, 2019 
to 25, April 2021 i.e. pre-lockdown, lockdown 
and post-lockdown period and the result found 
that there was no significant impact of increased 
in Covid-19 cases on the stock returns of the 
BFIs. Not only the Covid-19 pandemic, there 
might be several other factors associated with 
the increase in the NEPSE Index during that 
period. Capital market index is the proxy of 
overall macro economy which is associated 
with the real as well as monetary sector. In 
Nepal it is dominated by the monetary sector. 
So the regulation imposed by the central bank 
immediately reflects on the market index. 

In the same way, after the first quarter of 2021/22 
Nepalese banking faced the liquidity crisis in the 
financial system and that problem persisted until 
the last quarter of 2022/23. During that period 
Nepalese BFIs couldn’t sanctioned the credit 
facilities to the customer. They are more focused 
on the collection of deposit as a result the 
interest rate of deposit significantly increased 
and it imposed to increase in the base rate and 
the lending rate to the old as well as new credit. 

In the meantime, the Central bank of Nepal 
issued the ‘Working Capital Guidelines 2079’ in 
August 2022. This policy has modified various 
provisions of existing working capital credit 
sanctioning process of BFIs and introduced the 
concept of Permanent Working Capital (PWC). 
Similarly, this policy has linked the threshold 
of working capital loan based on the turnover 
and the net trading assets (NTA). But after 
implementation, representative of the private 
sectors protesting against the provisions of the 
guidelines such as linked the availability of credit 
with the sales turnover, repayment of excess 
credit that was already taken (the Kathmandu 

deposit/ money/ 2023-01-04) etc. As a result, 
NRB has made first amendment of this policy 
in January 2023 by addressing such issues with 
relaxation on other provisions too.  Likewise, 
second amendment was also done in August 
2023 with modification in previous provisions 
and introducing some new provisions. 

After implementation of the Working Capital 
Guidelines last year, both the internal as 
well as external sectors of the economy still 
facing pressure. The problem persisted in the 
financial system more than a year. Researcher, 
academician and think-tanks have yet to identify 
the actual reasons behind it, but political leaders 
and some bureaucrats continue to attribute the 
issues to the Covid- 19 pandemic. 

Similarly, to address the problems of financial 
sector, Nepal Rastra Bank issued a circular in 
February 2023 (Circular no 10/2079/080) for 
amendments to the Unified Directives. The 
major provision includes the restructuring 
and rescheduling of credit facility up to 20 
million, with only ten percent of the total due 
interest collected for those credit facilities are 
categorized as performing as of mid-January 
2023. In the same way, a similar circular was 
issued on May 2023 (Circular no 12/2079/080) 
with major provisions for the restructuring and 
rescheduling of credit facilities provided to the 
hotel and restaurant, livestock and construction 
sectors including all other sectors up to 50 
million. This allows the collection of only ten 
percent of total due interest for those credit 
facilities categorized as performing as of Mid-
April 2023. The circular also introduced new 
provision: an extension of working capital nature 
credit facilities by three months. The timing for 
the restructuring and rescheduling was fixed 
within mid-July (Aasdh end 2080). 

Likewise, in October 2023 NRB issued another 
circular (Circular no 3/2080/81) with some 
amendment on the existing circular. This 
circular expands the scope of credit facilities 
eligible for restructuring and rescheduling, 
encompassing credit facility provided to various 
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industries as well as credit facilities affected by 
certain natural disasters. This circular provided 
the timing for restructuring and rescheduling 
upto Poush end 2080 i.e. Mid-January 2024. 
Lastly, with circular of December 2023 (circular 
no 6/080/81) has extended the deadline for 
restructuring and rescheduling, allowing for the 
collection 10% interest until the end of Chaitra 
2080 (i.e. Mid April 2024).

The role of regulator is very much crucial 
to address the various problems arises on 
the financial system. The primary tools for 
regulation are Monetary Policy, which involves 
its periodic review and the issuance of circular 
to banks and financial institutions. Currently in 
Nepal, regulations issued by the central bank 
raised questions regarding their effectiveness 
in mitigating the problems within the financial 
system. Actually, there is a concern about whether 
these regulations are truly minimizing credit risk 
within the banking system or potentially leading to 
the “evergreening” of provided credit. Moreover, 
there are queries about the temporal aspects of 
such type of regulation, whether they are designed 
for short-term solutions such as one or two 
quarter or intended for long term implementation 
extending beyond a year. The banking system of 
Nepal has been facing excessive liquidity since 
the beginning of this fiscal year 2080/81. This is 
evidenced by a substantial increase in deposits 
while there has been only a minimal raise in 
the credit amount as compared to the deposits. 
Consequently, interest rates are experiencing a 
decline affecting both deposit and credit rates. 
Currently, various financial experts argue that the 
current regulations are effective in reducing the 
rates of non-performing loans (NPLs) for Banking 
and Financial Institutions (BFIs). However, 
there is a concern raised by these experts that 
the reduction in NPLs is occurring without the 
proper collection of principal installments and 
interest amounts from borrowers. This situation 
implies that while the reported NPL rates may 
be decreasing, the credit risk for BFIs is actually 
increasing due to the delayed or insufficient 
collection of payments from borrowers. 

In conclusion, the objective of this article is 
to explore the research gap associated with 
the central bank regulations. Through the 
aforementioned discussion, students, bankers, 
regulators, academicians and policymakers can 
gain insights into the study of how regulation 
imposed by the central bank actually contribute 
to achieving objectives such as price and 
economic stability, sustainable development 
and the development of an efficient and secure 
financial system. In the context of Nepal exists 
a significant research gap concerning the impact 
of these regulations on the performance of BFIs 
and minimization of credit risk. Bridging this 
gap is crucial for the effective implementation 
of policies and the establishment of a healthy 
and secure financial system to enhance public 
confidence in financial institutions. n

About author: Section Chief, ADBL
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Dwaipayan Regmi

1. Background:

The collapse of two American banks Silicon 
Valley Bank (SVB) and Signature Bank 
had already creating panic across the global 
economic frame and then there was the fall of 
Credit Suisse bank too. This fall did not just 
create tension in the banking industry but also in 
the whole economy. The panic and discomfort 
for the whole economy raised a question about 
what would be the possible impact of this 
incident in the economy and the banking sector.  
As everyone has been linked up with the bank, 
it brought a massive thunder to the entire global 
economy when Lehman Brothers collapsed in 
2008.

The incident that took place has already created 
an impact on 186 American banks. There have 
been tremors throughout American banks 
regarding the effect and it is unknown if there 
would be the next bank that might fall victim. 
Globally, there has been fear of a double-
barreled economic threat puts too. The banking 
crisis might then cause a recession which 
would deepen heavily on the wealth effect. 
There has been declining confidence among 
consumers during that recession time and the 
financial picture, and BFI's trustworthiness are 
all being at haze there. Now, seeing the major 
impact that the Indian sub-continent will face, 
there should have been a probability for the 
US Federal Reserve to gradually end its rate 
hike trend cycle comforting the Reserve Bank 

of India (RBI) for maintaining its status quo 
in their upcoming possible meeting. But, now 
since Fed is rather acting the opposite, probably 
to compensate depositors of Signature Bank and 
SVB - there has rather been a situation getting 
towards the worse phase. But, sooner or later, 
even to stop the closure of other banks that are 
already scared, the Federal Reserve should give 
it a second thought. And if that happens, the 
trend of increasing dollar prices against Indian 
currency will come to halt, comforting Nepalese 
currency as well.

2. Reasons for collapse of the bank:

Although there had remained different arguments 
and school of thoughts about the closure of 
these popular banks, the major reason out of all 
thoughts because of which these banks had to 
shut down are as under:

i. Interest rate regime: These banks were 
unprepared for the Federal Reserve's 
announcements regarding interest 
rates and their abrupt adjustments to 
reduce inflation in the United States 
during 2022. Unexpectedly quickly, 
deposits began to pour into the bank. 
Taking into account the capital and 
liquidity requirements, the bank was 
forced to redirect the deposits into long-
term government-backed securities. 
During the time of low interest rates, 
substantial investments were made in 

Closure of American  
Banks: Causes, Lessons and 

Alertness
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debt securities. The risk was then made 
public by the 2022 interest rate spike. 
According to research, SVB errors are 
individual rather than systemic (Kim, 
2023). SVB disregarded the Federal 
Reserve Bank's extensive messaging 
to hedge itself. On March 12, 2023, the 
Bank Term Funding Program introduced 
an emergency lending program (BTFP). 
In comparison to the shortest-term 
T-bills, this momentarily resulted in 
a statistically significant increase in 
the risk-premium on Fed funds loans 
(Wilson, 2023)

ii. Bank expansion too quickly: The 
bank expanded too quickly and too 
large.  Growth was prioritized over risk 
management, frequently disobeying 
examiner cautions. Studies revealed 
that since 2000, savings have surged 
and the deposit-to-GDP ratio has risen, 
contributing to a bigger saving glut and 
financial instability (Vuillemey, 2023).

iii. Liability and Asset Mismanagement: 
According to Vo and Le (2023) the 
collapse was caused by mismanagement 
of the assets and liabilities. The amount 
of uninsured deposits represented an 
unusually high percentage of liabilities. 
As compared to other conventional 
banks, these accounted for 90% of bank 
liabilities, although the industry average 
was between 20% and 30%.

iv. New laws: The bank had to contend 
with new legislation that targeted large 
financial institutions. The Federal 
Reserve's regulatory aims and monetary 
policies also had an impact on bank 
executives. Although Becker was held 
accountable for the bank's demise, 

questions remain regarding the San 
Francisco Fed's regulators' transparency.

v. Deposit concentration: A limited 
number of V.C.s and tech-related 
enterprises account for the majority 
of bank deposits. If they take out any 
deposits quickly, the bank will become 
vulnerable to a swift bank run. A $42 
billion withdrawal attempt was made 
by depositors and investors on March 
9, 2023. After all, taking money out 
of a bank only requires a mouse click 
these days. Because a large portion 
of the deposits had come from one 
type of depositor—start-ups—the fear 
worsened. Startups were already facing 
dwindling V.C. funding, and their bank 
balances were essential to their daily 
existence.  The bank-run scenario 
was investigated by the scholarly 
community due to media and regulatory 
shortcomings (Baker, 2023). The bank 
also has lower equity capital than its 
competitors.

On a positive note, with the US economy 
being in a threatful state, there will be a 
lowering in prices of crude oil, showing 
a positive indicator for India and then 
gradually for Nepal. This has already 
been seen recently when Nepal got to 
purchase oil at a lower rate than that in 
previous times. Nepal Oil Corporation 
(NOC) stated how Petrol's price dropped 
to 86 paise and Diesel by Rs 1.74 in 
recent imports. Also, when US 2-year 
bond yield saw its biggest decline since 
1987 itself which would be helping 
for stabilizing Indian monetary policy, 
ultimately providing a set comfort zone 
to the Nepalese economy as well.
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The reason SVB failed was a mismatch between 
its longer-term assets, mostly U.S. Treasuries, 
which had lost value as interest rates rose, and 
its short-term depositors, who were taking 
assets out of the bank. It is obvious that the 
bank's risk management procedures were flawed 
in this instance. The SVB collapse had an 
immediate negative effect on the world financial 
markets that lasted for about t+4 days, making 
industrialized nations seem more susceptible to 
emerging markets (Pandey et al., 2023). As to 
Yadav et al. (2023), the influence on the Chinese 
markets was the least, whereas it persisted longer 
on the European markets. The stock exchanges 
saw a collapse in the bank's share prices, which 
was a reflection of their failure. 

Apart, a fall in bank indices in the Indian stock 
market was seen, which although doesn’t have 
any strong linkage with Nepalese bank indices, 
the situation that took place in America and 

Switzerland will certainly tighten up the lending 
practices of Indian banks with a tight policy 
which RBI would introduce sooner, or maybe 
through their monetary policy. This could result 
in the flight of money because of no spaces 
there ultimately leading to a reduction of capital 
inflow. Tightening practices in lending can 
bring massive obstacles for businesses which 
would trouble Nepalese import mechanisms 
too- be that through increased tariff barriers, or 
increased production costs.

There seems to be a massive influence that is yet 
to be seen in Indian tech startups and IT firms, 
as SVB was more interested and had priority-
based investment in Indian IT firms and Indian 
tech startups. Deposits of several Indian startups 
seem to be stuck at this point, but the Indian 
IT sector’s panic might not be a big issue to 
Nepal, even though there are a large number of 
software being purchased and used from Indian 

Figure: Stock price and number of tweets on SVB at the time of its collapse Data Source: 
(Cookson et al., 2023)
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production. Above all, there would be increased 
worries in the case of the depositor. Just a few 
days after the news, I was asked if saving in the 
bank is still a wise option. Although I consoled 
that we are safe, it could be easily realized that 
tension and worries among depositors would 
certainly come across, and when Nepalese 
depositors realize that the Deposit and Credit 
Guarantee Fund would be liable only for five 
lakhs of Nepalese rupees at the primary stage, 
diversification of their investment would follow 
with massive withdrawal too - at any time.

3. Major Lessons:

There are set of lessons that these crises taught 
us. They are as under:

i. The presumption from the 2008 financial 
crisis that investors thought Treasuries 
were safe while loans were hazardous, 
and that deposits were safe while market 
funding was risky, is no longer valid. It 
also became clear that there are always 
hidden and unpredictable risks in the 
financial system. There is an abundance 
of money and liquidity in the system, in 
contrast to 2008. 

ii. Following the collapse, the Federal 
Reserve hinted at changing the 
regulations governing medium-sized 
banks, particularly those with assets 
over $100 billion. They mentioned how 
SVB expanded swiftly and became more 
complex, which made it challenging for 
the bank to act swiftly on corrective 
measures even though FDIC and Federal 
Reserve supervisors had made note of 
it. Some drew attention to the relaxation 
of banking regulations for mid-size 
banks during the Trump administration.  
In general, officials stated that less 
demanding supervisory methods, higher 
complexity, and lowering standards 

all hampered effective supervision. 
When SVB failed, there were 31 open 
supervisory findings or warnings. 
Compared to its contemporaries, the 
number is three times higher (Andrew 
& Ben, 2023). The fall of SVB and 
Signature Bank taught banks and 
supervisors three lessons: be ready 
for contingency liquidity, follow up 
on supervisory findings, and practical 
challenges in corporate governance 
(Richard, 2023). 

iii. The bank's growing size is not keeping 
up with the risk management functions. 
In an effort to ready its balance sheet for 
declining interest rates, SVB eliminated 
some of its interest rate hedges a few 
months prior to its collapse. Early in 
2022, BlackRock's Financial Markets 
Advisory division reportedly issued a 
warning to SVB about its risk controls, 
stating that they were "substantially 
below" those of its peers. According 
to its research, when compared to 
other banks, SVB underperformed on 
11 of the 11 parameters. The bank's 
consultants discovered that SVB was 
unable to produce information on its 
securities portfolio in real time, not even 
on a weekly basis (Antoine & Brooke, 
2023). 

4.  Should Nepal worry about? 

 That does not mean there is nothing 
that Nepal should worry about. First, an 
important thing is that Nepal needs to 
learn a lesson about how failing to make 
the proper portfolio-based investment 
can result in a panic-filled situation. 
Nepalese banks might not be investing 
in Government securities in that large 
proportion, but at times they had been 
investing in Non-Delivery Forwards 
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(NDF) on at larger scale, and thanks 
to Central policy’s regulation which 
restricted them to one limit. They have 
also been focusing highly on business 
and real estate in at larger proportion. 
Portfolio diversification is an important 
lesson to be learned. And, the biggest fear 
about Nepalese banks’ investment is the 
priorities. It is no surprise that a handful 
of people have been enjoying the majority 
of banking facilities - be it lending or 
obtaining the limit. And, if they fail, the 
whole system might crash at any time. 
This is the biggest thing to worry about. 

 When a country with top-ranked 
economists fails to protect the banking 
system, we are just small fish swimming 
in some small bowl.

5. Conclusion:

 Silicon Valley Bank's (SVB) collapse in 
2023 is remembered as a turning point in 
the financial scene that sent shockwaves 
through the banking sector and beyond. 
Examined through the prism of an 
extensive case study, this disaster revealed 
the complex network of causes that led to 
the demise of one of the biggest and most 
established banks in the country. A number 
of factors contributed to SVB's downfall, 
including its fast development trajectory, 
poor risk management procedures, and 
susceptibility to interest rate swings. Due 
to the bank's heavy reliance on venture 
capital funding and its substantial exposure 
to industries including biotechnology, 
healthcare, and information technology, 
its vulnerable position was made worse 
by the unexpected spike in interest. 
Not only did SVB's collapse affect its 
investors and depositors, but it also had an 
impact on the world's financial markets. 

A lack of confidence among depositors 
set off the subsequent bank run, which 
had a cascading effect on other financial 
institutions and heightened market 
volatility. Globally, SVB's demise affected 
its branches across multiple nations, with 
HSBC assuming control of the UK branch. 
In order to reduce the risks associated 
with foreign banks, the incident spurred 
discussions regarding the necessity 
for stricter controls and the creation of 
subsidiary structures.

 Following Silicon Valley Bank's 
demise, Signature Bank became the 
third-biggest bank failure in American 
history (SVB). Similar to SVB, concerns 
over a sizable portion of uninsured 
deposits are a contributing factor in its 
demise. Amidst the 2022 collapse of the 
cryptocurrency market, depositors were 
reportedly apprehensive about Signature's 
substantial concentration of deposits from 
cryptocurrency companies. Regulators put 
in place a method to ensure that depositors 
received their money from both SVB and 
Signature Bank, even for amounts far over 
the standard $250,000 FDIC limit, as a 
result of concerns that panic would extend 
to the rest of the banking industry. While 
the industry-wide bank run is thought to 
have been stopped by that measure, it also 
raised concerns about which banks should 
be deemed too big to fail and whose 
depositors should be deemed too essential 
to be left uninsured. n

About author: Deputy Manager, Treasury Department, 
Rastriya Banijya Bank Ltd
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Revolutionizing Finance:  
The Present and Future of AI Transformation 

in Banking Sector
n Kishor Singh

Artificial Intelligence (AI) no doubt is a 
huge transformative force in the world of 

science and technology, bringing in profound 
disruptions across diverse industries. Speaking 
of numbers, a new forecast from the International 
Data Corporation (IDC) Worldwide Artificial 
Intelligence Spending Guide shows that global 
spending on artificial intelligence (AI), including 
software, hardware, and services for AI-centric 
systems, will reach nearly $118 billion in 2022 
and surpass $300 billion in 2026. According to 
the reports by Mckinsey, the potential annual 
value of AI and analytics for global banking 
could reach as high as $1 trillion. We find 
ourselves marveling at the remarkable trends 
in AI, whether it's the incorporation of simple 
text suggestions in email composition or the 
generation of intricate reports and dashboards 
for analytical purposes. The scope of AI's 
impact extends far beyond these examples, with 
recent innovations such as GPT-3, DALL-E, 
Midjourney, Gemini, Notion AI, IBM Watson, 
and Deepfake captivating both tech-savvy 
enthusiasts and individuals less acquainted with 
technology. These cutting-edge developments 
have undeniably taken the technological 
landscape by storm, showcasing the boundless 
potential of artificial intelligence to captivate 
and reshape our digital experiences. Among 
these, the banking sector has emerged as one 
of the highly potential sectors. In recent years, 
AI has become a pivotal point of innovation, 

altering the landscape of financial services, 
revolutionizing traditional practices and paving 
the way for a future marked by efficiency, 
effectiveness, and automation. 

Introduction to AI: 

Artificial Intelligence (AI) refers to the capability 
of a machine or computer system to perform 
tasks that typically require human intelligence. 
This covers a wide range of abilities, such as 
perception, learning, thinking, problem-solving, 
language comprehension, and even creativity. 
Artificial intelligence (AI) systems are made 
to evaluate data, adjust to new knowledge, and 
make judgments or forecasts. They frequently 
imitate the cognitive functions linked to human 
intelligence. The concept of AI originated in the 
1950s, with pioneers like John McCarthy and 
Alan Turing laying the foundational groundwork 
for this revolutionary field. However, it is in the 
present era that we are truly reaping the benefits 
of their visionary efforts. Today, we witness 
the realization of those early ideas through the 
development of incredible AI-based applications 
and products that have become integral parts 
of our daily lives. Of late, the falling costs for 
semi-conductor devices, digital storage and 
processing, increasing connectivity and skilled 
technocrats has made AI globally prevalent.  

As far as working of AI is concerned, data 
lies at its core; similar to how petroleum is to 
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vehicles, data is to AI. Typically, an artificial 
intelligence system will use smart algorithms 
that learn and get better with each new dataset it 
processes. When the training process is finished, 
a model is created that, if trained correctly, 
will be able to identify or predict particular 
information from new data as depicted in the 
figure below. This article does not go into great 
details about the specifics of the algorithms 
and working mechanisms as it concentrates 
more on the paradigm shifts that artificial 
intelligence has brought about. Furthermore, it 
is intended to give the readers an overview of 
the practice, opportunities, and challenges of the 
AI technologies in the banking sector. 

Figure 1:  
Fundamentals of AI working principle

Opportunities:

Personalized financial services: AI can 
analyze customer data to understand their 
preferences and needs and use this information 
to personalized product recommendations, 
tailored financial advice, and customized offers 
based on individual preferences and behaviors. 
And, it can also support to users by addressing 
their personal queries and concerns in real-time. 
Chatbots have come into action for a long time 
now to address customer enquiries instantly, the 
beauty of chatbots lies in the fact that can handle 
millions of conversations a day.

Data driven decision making: Banks can 
leverage data analytics, with structured and 

unstructured data, to assess market trends, predict 
potential market downturns, forecast customer 
needs, discover opportunities and identify 
potential risks associated with lending and 
investments to come up with impactful financial 
decisions. Since, the banking institutions have 
the huge volume of well managed data, which is 
constantly growing, it can be used to automate, 
accelerate and augment the process of decision 
making. Such data driven decisions are more 
likely to generate better returns, minimize 
potential losses, extract valuable insights and 
assure better use of resources. 

Anti money laundering and fraud detection: 
Machine learning algorithms analyze vast 
amounts of data in real-time, identifying patterns 
and anomalies that human eyes might overlook. 
The advent of various complex algorithms has 
helped the bankers and the fraud analysts to spot 
out any anti-money laundering and fraud cases 
at faster pace, improved accuracy and minimal 
false positives. More importantly, the latest AI 
deep learning models tend to learn and adapt to 
new types of frauds preventing the banks from 
unseen fraudulent activities. At the same time, 
advanced AI models allow the banks to estimate 
the likelihood of committing fraud by a particular 
customer. By analyzing the customer's financial 
transactions, spending habits, loan history, 
the deep learning model is able to predict the 
probability of such tendencies. 

Automation of repetitive and voluminous 
tasks: AI can automate many routine tasks, 
such as account balance inquiries and password 
resets, freeing customer service representatives 
up to focus on complex issues. It could increase 
efficiency and reduce costs for banks while 
providing faster services, allowing human 
resources to focus on higher-value activities 
that require creativity and critical thinking. 
Fortunately, the range of automation has gone 
beyond the customer support and extended to 
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signature verification, customer identification 
and segmentation, fraud detection, anti- money 
laundering, credit assessment and classification. 

Loan application and classification: It enables 
banks to look into huge, diverse, unconventional 
and even real time data to speed up the process of 
loan application and approvals by using machine 
learning and natural language processing for 
scanning and organizing documents. The ability 
to classify loan based on credit score, credit 
history and new concepts like "social loan 
quotient" can help bank in minimizing the bad 
debt and consequently contributes to easier 
credit recovery.  

Prediction capabilities: Time series and 
NLP (Natural Language Processing) based 
AI algorithms can analyze diverse sets of 
data, ranging from historical market patterns, 
news sentiments, social media sentiments, 
and geopolitical events to predict market 
trends accurately. AI-driven predictive models 
enable investors and financial institutions to 
make proactive decisions, discover investment 
opportunities, predict potential needs of 
customers, and maximizing returns eventually.

There are a number of factors preventing the 
banks from deploying the AI products and 
services including the issues of scalability, 
improvisation, security, biasness and credibility. 
This is worsened by the fact that most of the AI 
algorithms operate as black boxes, making it 
hard even for the developers to comprehend.

Challenges: 

Skills getting obsolete: Traditional banking 
expertise could become outdated as automation 
and artificial intelligence proliferate in the 
banking industry. A gap in the workforce may 
result from this, necessitating staff retraining and 
upskilling in order to keep up with the rapidly 
changing technological world. Furthermore, 

the potential impact of AI on employment and 
the need for updating the workforce cannot be 
ignored. 

Privacy and confidentiality: A significant 
amount of sensitive client data must be 
processed and analyzed for the application of AI 
in banking. To follow the law and gain people's 
trust, maintaining privacy and secrecy is 
essential. Financial losses and harm to the bank's 
reputation are just two of the dire outcomes that 
might result from any mishandling or security 
breach. 

Creativity: While artificial intelligence (AI) is 
great at analyzing data and spotting patterns, 
it may have troubles coming up with original 
ideas or addressing problems that need a lot 
of intuition or abstract reasoning or may be 
common sense. AI still faces difficulties when 
it comes to innovation in fields that need human 
intervention, including creating new financial 
products or customer-focused solutions. 

Lack of human touch: In the customer-focused 
service industry, such as banking, the absence 
of human interaction can be detrimental. It 
typically takes empathy, emotional intelligence, 
and awareness of human strengths that AI may 
find difficult to match in order to establish and 
sustain relationships with clients. Customers 
are drawn to businesses that focus on providing 
excellent customer service and treating them 
with warmth. 

Cybersecurity threats: With more and more 
people getting online and digitally connected 
with banking and all, the number of attacks and 
type of malwares has increased significantly 
over the years. The evolution in technology has 
enabled hackers to leverage it for making cyber 
attacks more frequent and sophisticated. The 
more data that is generated and stored, the larger 
the attack surface for potential data breaches 
and theft. Moreover, people involved financial 
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fraud are finding ways to commit cyber crimes 
of larger value and scale. 

Ethical Considerations: As AI becomes 
more inclusive and more pervasive, ethical 
considerations are sure to arise. A number of 
factors like transparency, accountability, and 
fairness need to be addressed to ensure unbiased 
decision-making and responsible use of AI in 
finance. Policymakers, regulators, and industry 
leaders must collaborate to establish ethical 
and legal frameworks to guide AI adoption in a 
way that takes into account all these issues and 
resolves them.

State of Art:

In just two months of its release, ChatGPT 
reached an overwhelming 100 million users  
and continues to grow in an exponential 
number shows how the AI and its variants have 
succeeding in impacting human and their daily 
lives. Banking being the industry with richness 
in data, digital infrastructure and resources for 
technology boom is more likely to become the 
prominent adopter of AI in our country. As of 
now, AI in banking is already reshaping the 
way financial institutions operate and provide 
services. One of the most used applications is 
in customer service, where chatbots and virtual 
assistants powered by AI provide instant and 
personalized support to users. Previously, the 
use of AI could be seen in Nepal SBI Bank’s 
robot named 'Pari' introduced in 2017 capable 
of greeting customers by their name in multiple 
languages and Macchapuchhre Bank’s MAYA, 
a chat assistant on its website were some 
pioneering works in the sector. Later, NMB 
bank had launched a loan service called ‘NMB 
Sapti 2.0’ operated by Artificial Intelligence. The 
entire loan process can be done through a digital 
system in a fully automated manner refined to 
provide 24 hours and 7 days in a fully automated 
manner. Recently, Nabil Bank has announced 

the launch of “Nabil Viber Banking”, a chat-
bot enabled service integrated with the public 
account of Nabil Bank using chat interface of 
Viber. By using it, customers can access their 
bank account and perform various activities such 
as check account balance, mini-statement, check 
account details, make exchange rate/interest rate 
queries, etc. without human intervention. 

In global context, JPMorgan Chase introduced a 
Contract Intelligence (COiN) chatbot designed 
to analyze legal documents and extract important 
data points and clauses. This AI product could 
review thousands of annual commercial credit 
agreements in hours which required thousands 
of hours otherwise. Citibank, another bank 
in united states, invested in fraud detection 
software with an ability to monitor customer 
payment behavior for deviations from normal 
payment activity. These deviations might 
include an unusually large funds transfer or a 
payment made in a location not acquainted to 
that customer. The software would alert fraud 
analysts before the transaction clears. AI use 
cases are not just limited to these domains, it has 
been used in risk management, underwritings, 
and know-your-customer regulatory checks. 
The examples mentioned in this section is just 
to reflect upon the growing penetration of AI 
applications in banking sector, however, there 
are much more applications and area where AI 
has excelled in of late.

Way Forward:

In the years ahead, the influence of AI on both 
retail and enterprise customers within the 
banking sector is set to be groundbreaking. 
Bank customers can anticipate a plethora of 
new services, including seamless integrations 
of advance AI features with both banking 
and non-banking applications, frictionless 
payments utilizing facial recognition, voice-
assisted financial transactions, analytics-driven 
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personalized services and recommendations, 
as well as tailored money and portfolio 
management. The landscape of banking is 
continuously evolving, and these innovations 
promise a dynamic and customer-focused 
future. It wouldn't be surprising to witness the 
integration of sentiment and expression analysis 
systems for reviewing loan applications, the 
presence of virtual advisors guiding financial 
planning and investments, and the utilization 
of robots and virtual assistants equipped 
with reinforcement learning capabilities for 
intelligent human-like tasks. The convergence of 
AI and blockchain technologies is set to enhance 
the security, transparency, and efficiency of 
banking operations and payment processes.  
Furthermore, advanced AI-capable systems will 
play a crucial role in assisting banks with intricate 
tasks, such as adapting to changing regulations, 
providing financial advice, formulating strategies, 
and minimizing the risk of penalties and legal 
issues. As the frequency and sophistication of 
cybersecurity attacks continue to rise, there is a 
significant likelihood of integrating modern AI 
capabilities into the next generation of intrusion 
detection and prevention systems. Given the 
increasing occurrences of government websites 
and applications experiencing downtime, the 
relevance of intelligent systems capable of 
analyzing large volumes of traffic for system 
checkup, identifying malicious attacks, and 
issuing warning messages becomes even more 
pronounced.

Conclusion:

It is needless to mention that artificial 
intelligence is the next big thing and the world 
can leverage the wonders of AI to solve complex 
problems and make life better. As financial 
sector continues to be digitally inclined and 
adopt technology more extensively, artificial 
intelligence is likely to offer profound potential 
to revolutionize the banking way. Looking 

ahead, the future of AI in banking holds even 
more promising but to harness the power of next 
generation AI capabilities: it is imperative to 
create conducive ecosystem, state's commitment 
through legislation and motivation, investment 
for further growth and innovation, and tax 
exemption for start-ups. The synergy among 
the regulators, tech developers and financial 
service providers will open up new possibilities 
and broaden the horizon of AI reach, hence all 
stakeholders need to push one another in this 
journey of endless opportunities. n

About author: Sr. IT Officer, ADBL
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Abstract:

Explore how digital marketing is changing banking through the forefront of digital transforma-
tion. This article looks at how financial institutions use digital marketing to revolutionize cus-
tomer engagement, build brand equity, and reshape the traditional banking landscape. Explore 
the dynamic interplay of SEO optimization, targeted advertising, and social media campaigns 
in creating a compelling online presence for banks. Uncover the data-driven insights and analyt-
ics shaping marketing decisions, from personalized offerings to customer journey enhancement. 
Through industry examples and best practices, gain a comprehensive understanding of how digi-
tal marketing is not just a tool but a driving force behind the evolution of banking in the digital 
age. The banking industry is undergoing a seismic shift, propelled by the relentless rise of digital 
technologies and the evolving needs of a tech-savvy customer base. This article delves into the 
heart of this transformation, examining the profound impact of digital marketing strategies on the 
landscape of banking. Drawing upon insightful data and expert perspectives, the article dissects 
the various digital marketing channels that are reshaping the customer journey. It explores how 
social media, content marketing, and targeted online advertising are fostering brand awareness, 
engagement, and ultimately, customer acquisition.

Er. Anu Giri

Banking in the Digital Spotlight:
Decoding the Impact of Digital 

Marketing Strategies

1. Introduction:

The landscape of banking has undergone a 
significant transformation in recent years, with 
the digital revolution playing a vital role in 
reshaping the industry. As traditional brick-and-
mortar banks adapt to the evolving demands 
of the digital era, digital marketing strategies 
have emerged as powerful tools to connect with 
customers, enhance user experience, and drive 
business growth. We will explore the profound 
impact of digital marketing strategies on the 
banking sector and how they are reshaping the 

way financial institutions interact with their 
customers. In the age of instant gratification 
and connectivity, gone are the days of brick-
and-mortar dominance, replaced by a digital 
revolution that has reshaped how we interact 
with financial institutions. At the forefront 
of this transformation lies digital marketing. 
The growth of digital technology is changing 
the current economic system in all developed 
countries with traditional processes of production 
and consumption. Today, digital technologies 
create a new reality for governments, people, 
enterprises, organizations, global markets and 
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promise a new flourishing path to any country. 
Society has become more digital and connected 
with computers and algorithms that in some way 
mediate most of the people’s daily activities. 
Digitalization is abstract and hard-to-understand, 
which makes thinking about the detachment of 
the digital environment.

2. The Digital Transformation of Banking:

Digital transformation in banking goes beyond 
the mere introduction of online banking 
platforms. It encompasses a holistic shift towards 
leveraging technology to streamline processes, 
enhance efficiency, and deliver a seamless 
customer experience. Digital marketing, within 
this context, becomes a catalyst for banks 
to communicate, engage, and build lasting 
relationships with their customers in the virtual 
realm. The banking industry is undergoing a 
radical transformation, driven by the relentless 
march of digital technologies and the evolving 
expectations of customers who are increasingly 
comfortable and accustomed to a digital-first 
world. This digital transformation is reshaping 
every aspect of banking, from how customers 
interact with their banks to how banks operate 
internally.

3. The Role of Digital Marketing Strategies:

3.1. Personalized Customer Experience:

Digital marketing allows banks to gather and 
analyze customer data, enabling them to create 
personalized and targeted marketing campaigns. 
Through the use of customer segmentation and 
data analytics, banks can tailor their messages, 
promotions, and services to meet the specific 
needs and preferences of individual customers.

3.2. Social Media Engagement:

Social media platforms have become powerful 
channels for banks to connect with their audience. 

Through strategic social media marketing, banks 
can share informative content, engage in real-
time conversations, and humanize their brand. 
This creates a sense of community and fosters 
trust, vital components in the financial sector.

3.3. Search Engine Optimization (SEO):

An effective online presence is crucial for 
banks to stay competitive. SEO plays a key 
role in ensuring that a bank's website ranks 
high in search engine results, making it easily 
discoverable by potential customers. Optimizing 
content and utilizing relevant keywords enhance 
visibility, driving organic traffic and improving 
the overall digital footprint.
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3.4. Content Marketing:

Educational and informative content helps 
banks establish themselves as authorities in 
the financial domain. Blogs, articles, videos, 
and other content formats provide valuable 
information to customers, reinforcing the bank's 
credibility and expertise. This not only attracts 
potential customers but also helps retain existing 
ones by offering ongoing value.

3.5. Email Marketing:

Email remains a powerful tool for 
communication, and banks can use it to maintain 
ongoing relationships with customers. Email 
marketing allows for targeted communication, 
sending personalized updates, promotions, 
and educational content directly to customers' 
inboxes.

3.6. Video Marketing:

 In online marketing, the video can be added to 
the site to increase the company's website traffic. 
Messages sent to this target audience must be 
relevant to meeting their needs, and therefore 
the video must be designed in a manner that is 
consistent with the perception and understanding 
ability of both customers and potential 
customers, otherwise the implementation of this 
initiative would be useless.

Corporate Video method allows the development 
of joint business actions in an interactive 
online video mode and it is therefore useful 
in delivering the desired message to the target 
audience, having the facility of easy and cost-
efficient sharing in terms of creation, such as the 
ability to access globally.

3.7. Power of Blogging:

Over the years, blogging has become very 
popular across the globe without any barrier 
due to the age of members of groups interested 

in applying this method. Blogging is therefore 
useful to the public because it gives it the 
opportunity to express its views, and this feature 
allows marketers to capitalize on business 
opportunities at minimal cost. 

3.8. Online advertising:

This is the most common technique used in 
e-marketing, where the marketer uses virtual 
space to convey and promote marketing content 
on web pages created exclusively to attract 
the attention of Internet users, increase brand 
awareness and promote sales. This method 
involves promotional messages on your 
computer screen.

3.9. Banner Advertising:

Banners can be found in almost all web tools or 
web features, in websites, mobile sites, mobile 
applications, search engines, newsletters, 
Facebook, Twitter, YouTube etc. Digital traders 
are continually engaged in specific actions 
promoting their products or services, using 
various types of banners (static, text, animated, 
images, videos, intelligent banners) on different 
platforms.

4. Influence factors in the study of consumer 
behavior:

The concept of marketing refers to any economic 
activity that focuses on the satisfaction of 
consumers. Consumer behavior is a side of 
industrial business, which in turn represents a 
side of human behavior. (Balaure, et al. 2002) 
According to Balaure, et al. (2002) "Consumer 
behavior can be defined, as a whole approach, as 
representing all the decisions made individually 
or by group, directly related to the obtaining 
and use of goods and services, to meet current 
and future needs, including decision-making 
processes. That precedes and determines these 
acts ". There are four types of factors that are 
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influential in consumer behavior, and these are 
individual influencing factors. These factors 
are classified in four ways: cultural, social, 
personal, and psychological. Cultural factors 
are the most substantial component of consumer 
behavior because they are based on patterns of 
behavior created from childhood. Social factors 
are influenced by reference groups, family, 
social status, and role. The reference groups 
represent all the groups directly or indirectly 
involved. The groups that are part of the direct 
influence are those people from the service team, 
professional associations, party associations. 
The degree of control of the reference groups 
differs from product to product. The influence 
varies according to the product life cycle by the 
novelty of the product just out of the market, the 
importance of buying the product being caused 
by the buyers and not by the brand. Another 
important social factor is the family, and here 
we refer to the influence between children 
and parents, but also the impact between 
spouses. The implications between children and 
parents are given for example by the mother's 
remembrance of how she taught the children to 
make tasty food, and the influence between the 
husbands is granted by choice of the wife when 
it comes to detergents. The last social factor of 
influence is social status and role.

5. Use of Big Data in banking services

Evolved technology influenced the behavior of 
consumers, being observed significant changes 
in the way in which these decisions in the 
purchasing process and the interaction with the 
organization. Impressing them, they became 
the most admirable and the most intolerant of 
marketing communications. They no longer 
trust the message for an organization product, 
so they access social forums, search for user 
reviews, and watch video demonstrations during 
the information search stage. The evaluation of 
alternatives is also done in the online medium 

through specialized websites for the comparison 
of products so that you can see the characteristics 
of quality prices. Consumers are consuming what 
is most of them digitally. Media consumption is 
completely digital at this time (Netflix, Pandora, 
news sites, Kindles, iTunes). The offline part 
of the lights is shrinking Big Data refers to the 
large volume of data sets flowing at a very high 
speed. If actual data sets are processed, they 
can be extracted from valuable information. 
In the meantime, there are five differentiated 
characteristics of data sources: volume, variety, 
speed, veracity, and values. Big Data grows 
every second; you grow up. Social media 
customer behavior is a significant factor in the 
phenomenon. The exponential increase resulted 
from the use of non-social media consumers 
and the growth of IoT. There is information 
generated by all consumer decision-making 
cycles, including what the consumer does, how 
it is done, where it is consumed, when consumed 
with whom it consumes. In marketing, the main 
engine of interest for Big Data is its potential 
utility for informing marketing decisions and for 
conducting marketing campaigns. Some authors 
have suggested that the analysis of big data 
consumers has transformed the significant way 
in which marketing is carried out.

6. Benefits and Challenges:

4.1. Benefits:

-  Increased Customer Reach: Digital 
marketing breaks down geographical 
barriers, allowing banks to reach a global 
audience.

-  Cost-Effective Campaigns: Compared 
to traditional marketing methods, digital 
marketing offers cost-effective solutions, 
especially for targeted campaigns.

-  Real-Time Analytics: Digital marketing 
provides real-time data and analytics, 
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enabling banks to measure the success of 
campaigns and make data-driven decisions.

4.2. Challenges:

-  Security Concerns: The digital realm 
brings forth concerns about cyber security 
and data privacy, demanding robust security 
measures.

-  Adapting to Rapid Changes: The digital 
landscape evolves quickly, necessitating 
banks to adapt swiftly to emerging 
technologies and changing consumer 
behaviors.

- Regulatory Compliance: Compliance                                                                                                                                       
 with evolving digital marketing regulations 
and financial industry standards is crucial to 
avoid legal complications.

5. The Future of Digital Marketing in 
Banking:

As technology continues to advance, the role 
of digital marketing in the banking sector 
will undoubtedly grow. Artificial intelligence, 
chatbots, and other innovative technologies are 
poised to further enhance customer experiences. 
However, it is crucial for banks to balance 
innovation with security, compliance, and 
ethical considerations to build trust in the digital 
realm.

The financial landscape is undergoing a seismic 
shift. Brick-and-mortar banks, once bastions of 
tradition, are now facing a formidable challenge: 
the digital revolution. In this rapidly evolving era, 
savvy digital marketing strategies have become 
the lifeblood of modern banking, shaping 
customer perceptions, driving engagement, and 
ultimately, influencing the bottom line.

Financial products that fit all and interactions 
that are impersonal are a thing of the past. 
Today's digitally empowered consumer's 
demand personalized experiences, seamless 
transactions, and readily available information 
– all at their fingertips. This is where digital 
marketing comes in, wielding the power of data 
and technology to illuminate the path for banks 
to navigate this dynamic landscape.

6. Decoding the Impact:

•	 Hyper-personalization: Digital 
marketing allows banks to break free 
from the shackles of mass marketing. 
By leveraging data analytics, banks 
can tailor their messaging and offerings 
to individual customer needs and 
preferences. Imagine receiving loan 
options curated based on your income, 
spending habits, and credit score, or 
investment recommendations aligned 
with your risk appetite. This level of 
personalization fosters trust and loyalty, 
strengthening the customer-bank 
relationship.

•	 Building brand advocacy: Social 
media platforms, once relegated to 
cat videos and vacation selfies, have 
morphed into powerful branding tools. 
Banks can leverage these platforms to 
engage with their audience, humanize 
their brand, and build communities 
around shared financial goals. Think 
informative webinars hosted by financial 
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experts, interactive quizzes on saving 
tips, or contests with personalized 
financial rewards. These initiatives not 
only create brand awareness but also 
turn customers into vocal advocates, 
spreading the word organically.

•	 Embracing the omnichannel 
experience: The days of siloed 
marketing channels are over. Today's 
consumers expect a seamless transition 
between online and offline touch 
points. Banks must integrate their 
digital marketing efforts with their 
physical branches, ensuring consistent 
messaging and a unified customer 
experience. Imagine receiving a targeted 
ad for a credit card on your phone while 
browsing in a bank branch, or being 
able to schedule an appointment with a 
financial advisor directly from a social 
media post. This omnichannel approach 
fosters convenience and builds trust, 
leading to higher customer satisfaction 
and brand loyalty.

•	 Harnessing the power of content: 
In the digital age, content is the king. 
Banks can leverage the power of blogs, 
articles, info graphics, and videos to 
educate and empower their customers 
on financial matters. Think bite-sized 
financial tips on social media, in-depth 
blog posts on retirement planning, or 
informative explainer videos on loan 
options. This valuable content not only 
positions the bank as a thought leader 
but also builds trust and establishes the 
bank as a reliable source of financial 
information.

7. Brand Building and Perception:

Digital marketing allows banks to shed their 
staid, traditional image and cultivate a dynamic, 

customer-centric persona. Social media 
platforms become vibrant town squares where 
brands can engage in authentic conversations, 
build trust, and showcase their human side. 
Targeted online advertising paints a precise 
picture of the ideal customer, enabling banks to 
tailor their messaging and offerings to resonate 
deeply with their audience.

8. Customer Acquisition and Engagement:

Gone are the days of cold-calling and door-to-
door campaigns. Digital marketing empowers 
banks to attract new customers through a 
myriad of channels. Search engine optimization 
(SEO) ensures that potential clients searching 
for financial solutions stumble upon the bank's 
website. Content marketing, in the form of 
informative blog posts and engaging videos, 
educates and empowers customers, fostering 
loyalty and brand advocacy.

9. Personalization and Relevance:

In the digital age, one-size-fits-all marketing 
strategies are relics of the past. Digital marketing 
allows banks to leverage data and analytics to 
personalize their offerings and communications. 
This translates to targeted recommendations for 
financial products and services, tailored interest 
rates, and even customized mobile banking 
experiences. This hyper-personalization fosters 
a sense of value and connection, leading to 
increased customer satisfaction and retention.

10. Transparency and Trust:

The digital sphere demands transparency. 
Banks can leverage digital marketing to 
demystify complex financial concepts, explain 
fees and charges clearly, and address customer 
concerns promptly. This fosters trust and builds 
a sense of partnership between the bank and its 
customers.
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11. Innovation and Agility:

Digital marketing is a dynamic beast, constantly 
evolving with new technologies and trends. 
Banks that embrace this dynamism can stay 
ahead of the curve, experiment with innovative 
marketing campaigns, and adapt quickly to 
changing customer preferences. This agility 
allows them to remain relevant and competitive 
in a rapidly evolving landscape.

12. Conclusion:

In the digital era, banking is not just about 
financial transactions; it is about creating 
meaningful connections with customers. Digital 
marketing strategies empower banks to navigate 
this new landscape, offering personalized 
experiences, fostering engagement, and 
building brand loyalty. As technology continues 
to evolve, banks that embrace and leverage 
digital marketing will undoubtedly stand out in 
the competitive financial landscape, ensuring 
a prosperous future in the digital spotlight. 
Banking in the digital spotlight demands a 
strategic approach to digital marketing. By 
understanding the impact of personalization, 
brand advocacy, omnichannel experiences, and 
valuable content, banks can illuminate their 
path to success in the ever-evolving financial 
landscape. Remember, in the digital age, it's not 
just about money; it's about building meaningful 
connections with your customers and earning 
their trust through personalized, informative, and 

engaging experiences. So, step into the digital 
spotlight, embrace the power of marketing, and 
illuminate the future of banking. n

About author: Computer officer, ADBL
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Pratigya Bhatta

In this globe, where we have been seeking 
some equitable formation in the society, the 

rights and dignity of every individual should be 
well recognized and personalized from birth. 
It is really important to identify the rights and 
dignity regardless of their abilities along with 
disabilities. The same pattern should be implied 
in workplaces too, where it is important to 
ensure such non discriminative and equal set of 
opportunities for individuals with disabilities 
is not only be restricted to legal and ethical 
consideration but also look in seeking inclusive 
and diverse workforce. (Jetha., et al, 2018). 
However, in today’s practical world various 
forms of discrimination are evident in the 
workplace. These range from subtle biases that 
impede individuals from fully participating in 
economic activities to hindering the pursuit of 
career dreams and contributing meaningfully 
to society. Protection from workplace 
discrimination is sought for various reasons, 
making it imperative to address these issues. It 
clearly identifies human rights and their dignified 
lifestyle at one point (William, 2006). There 
are individuals with disabilities who possess a 
diverse range of skills and talents. Whether it 
pertains to obtaining economic empowerment, 
where individuals with disabilities seek to 
achieve economic independence or to reduce 
their reliance on any type of social welfare 
system - the aspects of social inclusion would 
equally matter and have an impact.

It is really important to understand that protection 
of people with discrimination or people with 

disabilities might not just be legal obligation 
but it could be some form of moral imperative 
too which would reflect the commitment for 
creation and justification of inclusive society. 
Thereby, legal frameworks also ensure different 
necessary foundation making it compulsion 
for creating society that would work to ensure 
protections which would be upheld there. Jasiak 
& Krolak (2018) explain that it is important to 
understand that legal protection is a significant 
aspect for individuals with disabilities who 
may be in the workplace due to various 
compelling reasons. These reasons may stem 
from historical injustices, societal biases, and 
economic considerations as well. This form of 
analysis helps to highlight why such protection 
is important.  The following aspects should be 
considered here:

• Creating Anti-Discrimination Policies: This 
entails creating and enforcing regulations 
in the workplace that clearly forbid 
discrimination on the basis of handicap. It also 
includes making sure that all employees are 
aware of these policies and the repercussions 
for breaking them.

• Respecting Disability Laws: Employers need 
to be well-informed about the applicable 
disability laws and rules in their state. 
Understanding the legal responsibilities 
towards people with disabilities and ensuring 
that workplace policies comply with these 
regulations is necessary for compliance.

Ensuring Workplace Equality: 
Safeguarding the Rights  

of Individuals with Disabilities 
Against Discrimination
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• Offering Reasonable Accommodations: In 
order to help employees with disabilities 
carry out their job responsibilities efficiently, 
employers are urged to proactively provide 
reasonable accommodations. This can include 
making structural changes to the workspace, 
implementing flexible work arrangements, or 
incorporating assistive technologies.

• Ensuring Accessible Facilities: Employers 
must take action to ensure that all workers, 
including those with disabilities, have access 
to the physical workspace. This includes 
removing physical barriers to participation by 
installing amenities like ramps, elevators, and 
accessible restrooms.

• Encouraging Equal Opportunities: All 
employees, regardless of their disability, should 
have equal access to training, professional 
development, and career progression 
opportunities. This entails assessing workers 
according to their credentials and skills rather 
than letting prejudices cloud judgments.

• Maintaining Confidentiality: Employers 
are required to protect disabled workers' 
right to privacy. A worker's disability 
information should be handled with the 
highest confidentiality and distributed only to 
those parties who require it in order to make 
accommodations.

• Conducting Regular Assessments: To keep 
workplace rules and practices inclusive and 
sensitive to the requirements of employees 
with disabilities, regular assessments entail 
revisiting them on a regular basis. This 
continuous assessment enables any necessary 
modifications and enhancements to be 
performed.

• Promoting Open Communication: Building 
an inclusive workplace requires open 
communication. Employers should promote 
an atmosphere of trust and understanding by 
encouraging staff members to speak candidly 

about their needs and worries regarding their 
disability.

• Holding Training and Awareness Sessions: 
To teach all staff members about disability 
awareness, etiquette, and the value of fostering 
an inclusive workplace, regular training 
sessions should be held. This continuous 
learning promotes a more compassionate and 
encouraging work atmosphere aiding in the 
dispelling of misconceptions.

• Putting Inclusive Employment Practices into 
Practice: Inclusive employment practices 
entail fostering an atmosphere that draws and 
keeps people with disabilities. This could 
involve actively encouraging diversity in 
the workforce, making job advertisements 
accessible, and making sure that interview 
procedures are flexible.

• Offering Flexible Work Arrangements: It is 
essential to offer flexible work arrangements in 
order to meet the various demands of employees 
who have impairments. Offering choices 
like part-time scheduling, flexible hours, or 
telecommuting may be one way to do this.

• Forming Employee Resource Groups: 
Supportive networks inside the company can 
be established by creating employee resource 
groups that emphasize disability inclusion. 
For workers with impairments, these 
organizations provide a forum for exchanging 
stories, addressing issues, and fostering a 
feeling of belonging.

First of all, in order to overcome historical 
injustices wherein people having disabilities 
have faced systematic discrimination and 
marginalization, their exclusion from 
education, employment and basic rights needed 
rectification. This has helped in creating strong 
foundations. Bonaccio., et al (2020) argue 
that there are societal biases and stereotyping 
persist in different societies limiting the 
potential of individuals with disabilities and 
creating a perpetuating cycle of discrimination. 
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Legal frameworks come aside to address 
these challenges and biases, promoting equal 
treatment based on justified abilities rather than 
perceived assumptions (Mik-Meyer, 2016).

These legal frameworks thereafter help to assure 
economic empowerment and independence 
which turns out as pathway for economic 
empowerment and their set of independence. 
Thereby, legal protection also assures and 
ensures that individuals with disabilities 
will have opportunities to earn a living and 
contribute to their own well-being, helping 
reduce reliance on social assistance programs 
and campaigns (Jammaers., et al, 2016). 
Whether it’s about ensuring accommodations 
and accessibility, addressing human rights and 
dignity, ensuring social inclusion and workforce 
diversity, raising public awareness or complying 
with global human rights standards, this form 
of legal protection should always be a priority. 
Meanwhile, it also seeks remedies to overcome 
litigation and conflict thereafter.

Legal protection for individuals with disabilities 
in Australia is underpinned by a different set 
of principles where the welfare-based law also 
emphasizes equality, non-discrimination and 
the promotion of well-being. These principles 
guide the development and implementation of 
laws in this context. Likewise, the principle 
of anti-discrimination, retained through The 
Disability Discrimination Act 1992, prohibits 
discrimination based on disability in various 
areas, including employment. The law ensures 
that individuals with disabilities are treated 
equally and have the same opportunities as 
others in the workplace. Additionally, there 
is a principle of reasonable accommodation 
that guides the effort to address any form of 
discrimination, aiming to make adjustments 
to ensure individuals with disabilities can 
fully participate in access-based opportunities. 
Similarly, within the context of employment, 
there is a principle ensuring necessary 
accommodations exist to facilitate individuals 

with disabilities in performing their duties 
effectively. 

Ju et al., (2013) discuss the importance of 
understanding the principle of participation 
base which helps to identify and recognize the 
significance of individuals with disabilities 
actively participating.  Welfare laws emphasize 
the rights of individuals with disabilities, 
encouraging engagement in employment and 
economic activities. These laws also reflect 
principles within Australian welfare law rooted 
in the protection of human rights and the 
dignity of every individual, irrespective of their 
capabilities.  This protection is safeguarded by 
CRDP and is strongly influenced by Australian 
law and policy there (Zhou., et al, 2023).

In the meantime, these aspects of Australian 
welfare law also aim to provide a  positive set 
of obligations, requiring proactive measures 
to address discriminatory aspects and promote 
inclusion. It emphasizes an optimistic obligation 
placed as a responsibility that employer and 
service providers should take as a significant 
step. So, legal protection for individuals with 
disabilities should be rather seen as grounded 
within the principles of welfare law, prioritizes 
equality, inclusion and over all well-being. These 
principles guide the development of legislation 
and policies ultimately aiming to create more 
equitable sources benefiting the entire society 
(Lauer & Houtenville, 2017).Top of Form

Although these legal protection for people 
with disabilities have improved and various 
advancements have been made over the years, it 
can be framed out that there are still areas where 
the current application of the law falls short 
and lags behind. These criticisms hereby intend 
to highlight the requirement for continued 
improvement letting them to ensure about how 
such individuals with disabilities would be rather 
safeguarded from those discriminative aspect. 
Here, absence of enforcement and monitoring 
despite the presence of different regulations 
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and laws, where enforcement-based mechanism 
in place need to be strengthen and more 
diligently applied. Additionally, there is an issue 
regarding inconsistent interpretation, where the 
interpretation of laws related to disability may 
vary across jurisdictions and among different 
stakeholders operating under the same set of 
jurisdictions.

So, when laws mandate the provision of 
reasonable accommodations, it is important to 
understand that there has to be specific standards 
regarding different factors as reasonable or 
accessible which can turn out to be confusing. 
At times, in different legal systems, the burden 
of proof may strictly rest upon individuals who 
seeks those form of disability for appropriate 
mode of demonstration. It helps to create 
different set of barriers for individuals who 
then face challenges making it all complex for 
them to obtain their rights in effective manner. 
There are also exemptions and exceptions in 
different entities or circumstances that helps 
in highlighting and promoting the loopholes 
which ultimately discourages individuals with 
disabilities. Limitation, penalties and subsequent 
remedies can be crucial factor for addressing 
instances of discrimination, as they play a 
significant role in addressing the harm suffered 
by individuals due to discriminatory practice.  

Hence, in conclusion it can be regarded that 
despite the fact that there have been wide set of 
progress, aspiration for notable shortcomings 
is really important. It is important to address 
those criticisms that would require some form 
of comprehensive and collaborative effort 
which would also seek lawmakers for their 
advocacy and employers with society who help 
in benefitting the affected masses. Had there not 
be any law making, everything would be ruined, 
but just because there exist these laws - things 
are within the range of expected track. n

About author: Senior Assistant,  
Rastriya Banijya Bank Ltd.
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The Impact of  
Artificial Intelligence

n Abhisek Bhattarai

Artificial Intelligence (AI) is one of the 
hottest topics in today’s world. The term 

Artificial Intelligence itself explains what 
it means. It is the program which uses the 
commonly used patterns and ideas of humans 
to create a simulation of human like behavior 
and patterns. But the Artificial Intelligence is far 
more than just this because it has its own brain 
and can-do things that humans might not be able 
to do.

Currently, AI is in its developing stage and 
even in this stage, it has been proving itself 
to be extremely useful. Tools like chatgpt and 
other projects from openai and different other 
companies have been proved to be beneficial for 
people in almost every field.

Students can use these AI tools to create a 
timetable for them by providing the key points 
on how they would like their day to be. Even 
the notes from various subjects are provided by 
these AI for students in middle school to college. 
Mostly, it has helped computer science students 
because it can help them get basic programs 
which are used frequently to create a program.

Photographer and Video creator have been 
extremely beneficial from this because now they 
can edit their photos and videos without too 
much hard work and AI can create the simple 
images to be the best it can get while it can 
regenerate old pictures into new ones so that the 

old black and white pictures can also be used 
to see how they might have been if they were 
colored.

AI can be used to write a whole book by just 
providing some clues and hints on how the book 
is supposed to be. It can be used as movie script 
writer and even videos, images and voices can 
be generated by using AI. This can create the 
sound like the importance of people working 
in these field might vanish but currently AI has 
not been as strong to be able to generate a good 
story let alone be able to create a story better 
than the ones written by humans with all their 
emotions and ideas.

In the future, AI can be strong enough to create 
stories and movies that are better than the ones 
made by humans. But I don’t think that is going 
to happen because the thing is that human have 
emotions and their room for imagination is far 
greater than the ones of a program that works 
on a pattern. But we cannot be sure of anything 
because the amount of progress that has been 
made in the past few decades has been nothing 
less than a miracle.

AI is going to go a lot farther in the future 
because currently most of the top companies 
in the world are working on making their own 
stronger version of the AI. Google, Microsoft, 
Apple all are trying to create their own version 
of chatgpt. So, we can say that in near future we 
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will be able to get a lot stronger and powerful 
version of the AI.

So, there are some of the fields that might go 
extinct in future. Some of them are; drivers, 
fast food workers, editors and models. Models 
might have to face trouble in future due to AI 
because AI is able to create images and they 
might just be able to create a perfect image with 
everything perfect which no human is capable of 
being. Also, the AI models will be cheaper so all 
the clothing brands might switch to AI models 
to market their clothes and other products. 
The most important thing in this industry is 
popularity and if AI gets the popularity then the 
work of models might be in risk.

Currently, AI is mostly limited to just 
applications in the computers but in future not 
too far away there may come time when AI will 
be everywhere. The cars, the houses the fast food 
chains and the judiciary system everything can 
be AI controlled. This might sound exciting but 
it can be dangerous too. Currently AI is not that 
intelligent to have its own sense and works on a 
program. But in future when it is so developed 
that it starts solving the problems itself without 
having to be programmed for everything it might 
just go out of control and start creating chaos. 
As, we see in science fiction movies and books 
on how AI might replace humans and that might 
not be too much of a stretch when seeing how 
rapidly AI is being used in almost every field in 
some extend.

Most of the universities have seen that students 
are using AI to create their assignments rather 
than doing it themselves because it takes a lot 
less effort and work is done better than the one 
done by students themselves. This is a problem 
because students who are supposed to learn and 
do the assignments based on things they have 
understood and learnt are using the AI tools to 
cheat on their assignments. This might create a 

problem when they join the workforce and they 
are unable to do the things they are supposed 
to do because all the things that they showed in 
order to get the degree weren’t done by them.

Even in banking sector, AI can have a huge 
impact. AI uses modern techniques and strong 
programs which is how it might be able to 
properly manage different sectors in banking. 
AI can automatically send the money into the 
workers’ salary to their account but this is simple 
task. The hard task would be that AI can analyze 
the workers work rate and send the bonus to 
their account based on their performance and 
hard work. In mobile and internet banking, AI 
can be used as an assistant to help the customers 
understand the complex terms and way of 
using them without having to have someone 
constantly just for customer service. AI can help 
suggest different ideas that can be beneficial in 
the upliftment of the profit of the bank. AI can 
replace the simple field workers like accountant 
because most of their work is based on patterns 
and AI can do the pattern working without any 
errors that can be made by humans.

Even though AI might not be too much influential 
currently but in no time, it will have a huge 
impact in almost every field. So, we can benefit 
from this program by investing in programs that 
are constantly working in developing different 
AI tools. Investing in the early stages of these 
programs can be beneficial in a long term. But 
one should well analyze the risks that come along 
with investing in these fields because there will 
be lot of companies working in the development 
of same product and nobody can say which 
product will prove to be most influential.   n

About author : IT Student
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!) >L bLks vltj8f zf=k|= ;fdfGo ;]jf ljefu ;b:o
!! >L cflif; s0f{ 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 /d]z s6'jfn sfof{no ;xfos ;fdfGo ;]jf ljefu ;b:o
!% >L clgn ;'j]bL sfof{no ;xfos ;fdfGo ;]jf ljefu ;b:o
!^ >L clgn s'df/ sfsL{ sfof{no ;xfos ;fdfGo ;]jf ljefu ;b:o
!& >L /fdz/0f vltj8f sfof{no ;xfos ;fdfGo ;]jf ljefu ;b:o
!* >L k|sfz kf08] jl/i7 zfvf k|d'v s[lif Aoj;fo tyf 6|]h/L ljefu cfdlGqt ;b:o
!( >L lzj e'iffn jl/i7 zfvf k|d'v s[lif shf{ tyf kl/of]hgf Ao=ljefu cfdlGqt ;b:o
@) >L a]bfgGb bfxfn jl/i7 zfvf k|d'v s[lif shf{ tyf kl/of]hgf Ao=ljefu cfdlGqt ;b:o
@! >L s[i0f k|;fb g]kfn jl/i7 zfvf k|d'v hgzlQm Aoj:yfkg ljefu cfdlGqt ;b:o
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! >L o1 k|sfz Gof}kfg] pkdxfk|aGws ;+of]hs

@ >L ldg/fh kf]v/]n lj=k|=s]Gb|Lo ;+rfng ljeu ;b:o

# >L ;'lzn x'dfufFO{ lj=k|=cf=n]=k=tyf lg/LIf0f 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 ljgf zdf{ lj=k|=ahf/ tyf ljqmL ljefu ;b:o

& >L dgf]h eQm cfrfo{ lj=k|=Plss[t hf]lvd Joj:yfkg ljefu ;b:o

* >L gljg s'df/ kflv|g d'=zf=k|= skf{]/]6 a}ls+u sfof{no ;b:o

( >L ;'lgn >]i7 jl/i7 zfvf k|d'v, sd{rf/L cjsfif sf]if ;b:o

!) >L dx]Zj/ cfrfo{ jl/i7 zfvf k|d'v, ;fdfGo ;]jf ljefu ;b:o

!! >L v]d /fh sfkm\n] jl/i7 zf=k|=, ;fdfGo ;]jf ljefu ;b:o

!@ >L ljsfz l;njfn jl/i7 zf=k|=, ;fdfGo ;]jf ljefu ;b:o

!# >L x]d]Gb| cof{n jl/i7 zf=c=;fdfGo ;]jf ljefu ;b:o

!$ >L ;[hgf dxh{g jl/i7 n]vf clws[t -l;=P=_, ;fdfGo ;]jf ljefu ;b:o

!% >L ts{ :jf/ jl/i7 zfvf clws[t, ;fdfGo ;]jf ljefu ;b:o

!^ >L zfGtf yfkf sfof{no ;xfos, ;fdfGo ;]jf ljefu ;b:o

!& >L w|'\j kf}8]n jl/i7 zf=k|=, ahf/ tyf ljqmL ljefu cfdlGqt ;b:o

!* >L sdn cf]emf jl/i7 zf=k|=, ahf/ tyf ljqmL ljefu cfdlGqt ;b:o

!( >L ;/f]h dxt jl/i7 zf=k|= ahf/ tyf ljqmL ljefu cfdlGqt ;b:o

@) >L zflGt/fd e§/fO{ jl/i7 zf=c= ahf/ tyf ljqmL ljefu cfdlGqt ;b:o
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;femf :  jf:  Yo ;]  jf;“u a}  +lsª sf/  f]  jf/   ;Demf}  tf cf]  DgL c6f]  df]  afON;;“u s[lif oGq vl/  b -6«ofS6/  _ shf{ nufgL ug{]  { ;Demf}  tf

s[lif ljsf; a}  +s /   cgnfOg ;lkª b/  fh s]  d' k|f=ln aLr Jofj;flos ;Demf}  tf

s[lif ljsf; a} +s ln= /  lxdfnog a} +s ln= aLr POS dr] {G6 ;Demf} tf ;DkGg
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u08sL k|b]  z sfof{no /   sd{rf/  L ldng s]  Gb| sf:  sLåf/  f j[Iff/  f]  k0f

;ft}   k|b]  zdf ljQLo ;fIf/  tf sfo{qmd

lkmNdL cjf8{sf]   a}  +lsª kf6{g/  sf nflu s[lif ljsf; a}  +s ln= 
/ Pg Kn; k|f]  km]  ;gn nSsL ldl8of xfp;aLr ;Demf}  tf

;+v'jf;efsf] r}  gk'/   zfvfåf/f   >L zf/bf dfljnfO{ sDKo"6/   /   lk|G6/   ;xof]  u

sf7df8f}  + OlG:  6Ro'6 ckm rfON8 x]  Ny -lscf]  r_ nfO{ cfly{s ;xof]  u
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