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;DkfbsLo
gful/��s nufgL sf]��if #$ jif{ k"/��f u/��L #%cf}��+ jif{df k|j]��z u/��]��sf]�� 

5 . b]��zsf]�� cfly{s ljsf;sf nflu ;j{;fwf/��0f hgtfnfO{ ;d]��t 
art ug{ k|f]��T;flxt u/��L nufgLsf cj;/�� a9fpg, cjsfz sf]��if 
tyf ;fdflhs ;'/��If0fsf sfo{qmd ;~rfng ug{ /�� k'FhL ahf/��df 
ultzLntf Nofpg]�� p2]��Zo /��fv]��/�� gful/��s nufgL sf]��if P]��g, @)$& 
cg';f/�� sf]��if :��yfkgf ePsf]�� xf]�� . 

pQm p2]��Zo k|flKtsf nflu sf]��ifn]�� /��fi6«;]��js sd{rf/��L, ljleGg 
;+ul7t ;+3–;+:��yfdf sfo{/��t sd{rf/��L÷sfdbf/�� tyf ;+ul7t ;+3–
;+:��yf /�� ;j{;fwf/��0f gful/��saf6 ljleGg of]��hgf cGtu{t art 
;+sng u/��L ;+slnt art /��sdnfO{ bIf /�� Jofj;flos 9+uaf6 
nufgL k|aGw ub}��{ cfPsf]�� 5 . 

:��yfkgf sfndf sf]��ifsf]�� r'Qmf k'FhL ?=@ s/��f]��8 $) nfv 
?k}��ofF /��x]��sf]��df xfn sf]��ifsf]�� r'Qmf k'FhL ?=^ ca{ $* s/��f]��8 !& 
nfv k'u]��sf]�� 5 . rfn' cfjsf]�� k'; d;fGt;Dd sf]��ifn]�� ljQLo 
;|f]��t ;+sng u/��L ljleGg If]��qdf nufgL u/��]��sf]�� 5 . o;/��L sf]��ifn]�� 
:��yfkgf eP otf pNn]��vgLo k|ult xfl;n u/��]��sf]�� 5 . sf]��ifn]�� s]��Gb|Lo 
sfof{no sf7df8f}��+sf]�� cltl/��Qm kf]��v/��f, lj/��f6gu/��, a'6jn, wgu9L, 
;'v]��{tl:��yt zfvf sfof{noaf6 ;]��jf k|jfx ul/��/��x]��sf]�� 5 .

b]��zsf]�� ljBdfg cfjZostf, cfd gful/��ssf]�� ck]��Iff tyf 
sf]��ifdf pknAw ;fwg /�� ;|f]��t cg';f/�� sf]��ifn]�� pRrtd ;]��jf k|bfg ub}��{ 
cfO/��x]��sf]�� 5 . sf]��ifsf of]��hgfx¿sf]�� sfof{Gjogsf qmddf cfˆgf 
;]��jfu|fxLnfO{ ;xh /�� ;/��n tl/��sfn]�� ;]��jf k|jfx ug{ l8lh6nfOh]��;g 
/�� c6f]��d]��;gnfO{ sf]��ifn]�� pRr k|fyldstfdf /��fvL sfo{ cl3 a9fPsf]�� 
5 . o;af6 ;/��sf/��n]�� ;'? u/��]��sf]�� sfuh/��lxt ;]��jfsf]�� cjwf/��0ffnfO{ 
;d]��t ;3fp k'Ug]�� 5 . o;}��u/��L sf]��ifn]�� cfˆgf]�� nufgLnfO{ ;'/��lIft tj/��n]�� 
ljljwLs/��0f u/��L ;/��sf/��L k|fyldstfsf k"jf{wf/�� If]��q, kF'hL ahf/��sf 
ljleGg pks/��0fx¿df nufgL lj:��tf/�� ub}��{ hfg]�� /��0fgLltsf ;fy sfo{ 
ul/��/��x]��sf]�� 5 . sf]��ifn]�� cfdgful/��snfO{ cfˆgf sfo{qmddf ;d]��6\g]�� 
u/��L gful/��s k]��G;g of]��hgfnfO{ dxTjsf ;fy cl3 a9fPsf]�� 5 . 
oL ljleGg ultljlwaf6 sf]��ifn]�� cfˆgf ;xefuL tyf ;]��o/��wgLnfO{ 
/��fd|f]�� k|ltkmn lbg]�� u/��L sfo{ ug{ sf]��if k|lta4 /��x]��sf]�� 5 . 

sf]��ifn]�� cfˆgf]�� :��yfkgfsf]�� #%cf}��+ jflif{sf]��T;jsf]�� cj;/��df 
cfly{s If]��q, sf]��ifsf sfo{qmd Pj+ sfd–sf/��afxLx¿ tyf 
cjsfz sf]��if Joj:��yfkg ;DaGwL ljifox¿ ;d]��l6g]�� u/��L ljleGg 
n]��v/��rgfx¿sf]�� ;+ufnf]��sf]�� ¿kdf of]�� :��dfl/��sf k|sfzgdf NofPsf]�� 
5 . @)*! df3 d;fGt;Dd k|fKt ePsf n]�v /�rgfnfO{ o;df 
;dfj]�z ul/�Psf]� 5 . o; :��dfl/��sfsf nflu cfˆgf n]��v/��rgf 
pknAw u/��fO{ ;xof]��u ug'{x'g]�� ;Dk"0f{ JolQmTjx¿nfO{ sf]��ifsf]�� tkm{af6 
xflb{s wGojfb 1fkg ub{5f}��+ . k|sflzt n]��v cfly{s, df}��lb|s, 
a+}��lsª, ljQLo /�� cjsfz sf]��ifsf af/��]��df ?lr /��fVg]�� cg';Gwfgstf{, 
ljBfyL{ /�� ;Dk"0f{ kf7ssf nflu pkof]��uL x'g]�� ljZjf; lnPsf 5f}��+ .

k|d'v ;Nnfxsf/

>L kj{t s'df/ sfsL{

sfo{sf/L lgb]{zs

;Nnfxsf/

>L zf]ef >]i7

>L x]dGt kf]v/]n

>L gj/fh v8\sf

>L /f]zgh+u sfsL{

>L 5lj/d0f clwsf/L 
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cy{tGq

xfdLn] qmdzM cy{tGqsf kl/;"rsx¿ ;'wfb}{ nu]sf 5f}+ . 
kl5Nnf tYof+sn] cfGtl/s–afx\o If]q rnfodfg x'Fb} uPsf] 
k'li6 x'g yfn]sf] 5 . jt{dfg ;/sf/ u7g x'Fbf d'n'ssf] cfly{s 
cj:yf lauF|bf] lyof] t/ Odfgbf/Lk"j{s ;/sf/n] r/0fa4 
?kdf sfd u/]sf sf/0f cy{tGqdf ;'wf/ cfPsf] xf] . cf]/fnf] 
nfu]sf] cy{tGqnfO{ ;sf/fTds lbzfdf clxn] kmsf{pg' g} 
xfd|f] nfuL 7"nf] r'gf}tL lyof] . clxn] ;/sf/ ah]6k|0ffnLb]lv 
lghL If]qsf] cfTdljZjf; a9fpg];Ddsf] ;'wf/df nfu]sf] 
5 . xfdLn] ah]6 Sofn]G8/df …ah]6sf l;4fGt / k|fyldstfÚ 
;f+;bsf] ljrf/ ;'g]/ to ug{ jfG5gLo x'G5 eg]/ To;vfn] 
k|aGw u/]sf 5f}+ . of] lgs} nfdf];dob]lv ;+;b\df p7]sf] s'/f 
ePsfn] To;nfO{ ;Daf]wgsf] k|of; ePsf] 5 . 

kl5Nnf] ;do a}+ssf] nufgLdf ;d]t ;'wf/ x'Fb} cfPsf] 5 . 
o;n] cy{tGqdf ;sf/fTds k|efj kfg]{5 . kl5Nnf] ;do a}+s 
8'Aof] eGg] xNnf;d]t rnfOg] ul/Psf] 5 . gsf/fTds ;Gb]z 
km}nfpg] lx;fan] l6Kk0fL ug]{ ul/Psf] 5, o;nfO{ lrg{ h?/L 5 . 
sltko To:tf k|of]lht ljifon] k|fyldstf kfpg'x'Fb}g . o;f] eGb} 
ubf{ sltko a}+s tyf ljQLo ;+:of ;d:ofd} 5}gg eGg] xf]Ogg\ . 
;d:ofdf k/]sfx¿nfO{ lgofdfgs lgsfon] uDeL/ ?kdf lnFb} 
;d:ofaf6 dfly p7fpg k|oTg ul//x]sf] 5 . ;du|df clxn] 
xfd|f a}+s, ljQLo ;+:yf ;an 5g . g a}+sx¿ 8'a]sf 5g\, g y 
cy{tGq 8'a]sf] 5, h]xf] ;To ToxL s'/fn] dfq} k|>o kfpg'k5{ . 
xfdL 5f}+, cy{tGq klg 8'Ag lbFb}gf}+, a}+sx¿ klg 8'Ag lbFb}gf}+ . of] 
s'/fdf d ljZj:t kfg{ rfxG5' . cy{tGq qmdzM ;'w|Fb} uPsf] 
tYoaf6} k'li6 eO;s]sf] 5 .

;/sf/n] ;DklQ z'4Ls/0fsf] dfldnfdf ;d]t w]/} sfd 
u/]sf] 5 . dgL nfpG8l/ª;DaGwL g]kfnn] ug'{kg]{ sfdsf] 
;"rL agfP/ k|efjsf/L ?kdf sfd u/]/ xfd|f] b]zsf] k|lti7fn] 
ljZj:t/df :yflkt u/fpg nflu/x]sf 5f}+ . s]xL lbgcl3 s]s] 
sfd ul/of] / s]–s] afFsL 5 eGg]af/] s]xL lbgcl3 k|wfgdGqL 
s]kL zdf{ cf]nLsf] pkl:yltdf l;+uf] dlGqkl/ifb\, ;lrjx¿df 

ulx/f];Fu 5nkmn;d]t ul/Psf] lyof] . To;}n] ;/sf/sf] ulx/f] 
tj/n] ;DklQ z'4Ls/0fdf u|] ln:6af6 g]kfnnfO{ hf]ufpg 
Wofg uPsf] 5 . ljutdf h'g ?kdf x'g'kg]{ lyof], Tof] x'g 
g;s]sf] oyfy{ xf] . t/, clxn]sf] ;/sf/n] To;;DaGwL 
sfg'g lgdf{0f u/]/ sfof{GjognfO{ tLj|tf lbg]sfd ul//x]sf] 5 . 

cWofb]zdfkm{t ;'wf/

sltko ;fj{hlgs ;+:yfgx¿ ?0f cj:yfdf rln/x]sf 
5g eg] sltko 3f6fdf 5g . ;+:yfgx¿ clxn] h'g 9+un] 
;+rfng eO/x]sf 5g To;/L rn]/ x'Fb}g . clxn]sf] ;/sf/sf] 
b[li6sf]0f ;fj{hlgs ;+:yfgsf] ;Gbe{df h'gk|sf/sf] ;d:ofaf6 
tL ;+:yfx¿ luhf]lnPsf 5g\, lt ;+:yfgsf] j0f{g u/]/ dfq} 
a:g] xf]Og\, ltgsf] k|efjsf/L Joj:yfkg u/]/ cl3 a9\g'k5{ 
eGg] xf] . /fd|f];Fu ;+rfng u/]/ pTkfbg, pTkfbsTj, /f]huf/L 
j[l4 ug]{tkm{ tL ;+:yfgx¿nfO{ cu|;/ agfpg of] ;/sf/n] 
vf]lh/x]sf] 5 . 

xfn} ;/sf/n] lghLs/0f klxnf] ;+zf]wg cWofb]z NofPsf] 
5 . klxn]sf] P]gsf] gfd} kl/jt{g u/L …;fj{hlgs k|lti7fg 
-;/sf/L nufgL_ Joj:yfkg P]g, @)%)Ú sfod ul/Psf] 
5 . ;/sf/L nufgL Joj:yfkg ;ldlt -;fljssf] lghLs/0f 
;ldlt_ sf] sfd, st{Jo / clwsf/df s]xL yk / kl/dfh{g 
ul/Psf] 5 . ;fj{hlgs k|lti7fgdf /x]sf] ;/sf/L nufgL 
Joj:yfkg ;DaGwL lg0f{onfO{ Jojl:yt ¿kdf sfof{Gjog, 
cg'udg tyf d"NofÍg ug{ cy{;lrjsf] ;+of]hsTjdf 
;DaGwLt dGqfnosf k|ltlglw ;+nUg sfof{Gjog ;ldltsf] 
u7g u/L sfd, st{Jo / clwsf/ tf]lsPsf] 5 . k|lti7fgdf 
/x]sf] ;/sf/L nufgL Joj:yfkg ;DaGwdf lghL If]qaf6 
k|fKt k|:tfjsf] d"Nof+sg ubf{ …k|lti7fgnfO{ ;fljss} k|s[ltdf 
;~rfng ug]{Ú eGg] cfwf/sf] ;§fdf …k|lti7fgnfO{ pRr 
k|ltkmn k|fKt x'g] u/L ;~rfng ug]{Ú eGg] cfwf/ /flvPsf] 5 . 
o:tf] cfwf/sf] k|of]uaf6 To:tf k|lti7fgsf] Joj:yfkg dfkm{t 
pRr k|ltkmn k|fKt x'g ;Sg]5 .

cy{tGqnfO{ ;'wfg{ 
dxTjk"0f{ sbd rfn]sf 5f}+

lji0f'k|;fb kf}8]n
pkk|wfg tyf cy{dGqL
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of] cWofb]zdf ;+:yfg Joj:yfkg ;Gbe{df lghLs/0f 
Ps dfq} ljsNk xf]Og, c? klg ljsNk 5g\ eGg] k|s6 u/]sf] 
5 . /fi6«sf] lxtnfO{ s]Gb|df /fv]/ ;+:yfgx¿ ;~rfng x'g] 
s'/fnfO{ ;'lglZrt u/]/ cl3 a9\g sfg'g k|aGw ug{ plrt 7fg]/ 
cWofb]z NofOPsf] xf] . 

k'FhLut vr{ utjif{sf] t'ngfdf a9]sf] 5 . cem} o;df 
u'0ffTds ;'wf/ ug{ h?/L 5 . xfdLn] vf;u/L k"jf{wf/ lgdf{0fdf 
s]xL Wofg lbg'kg]{ cj:yf 5 . klxnf] s'g} klg k"jf{wf/ lgdf{0f 
ubf{ To;df ;do, nfutdf Vofnug'{kg]{ cj:yf 5 . bf];|f] 
k"jf{wf/sf] u'0f:t/df Vofn ug'{k5{ . oL s'/fnfO{ Wofgdf /fv]/ 
k"jf{wf/ lgdf{0fsf] sfdnfO{ cl3 a9fpg'kg]{ cfjZostf 5 . 
k"jf{wf/ lgdf{0fdf ;do, nfut, u'0f:t/sf] dfldnfdf ;/sf/n] 
;3g ?kdf 5nkmn u/L ;3g ?kdf sfd ul//x]sf] 5 . ;do, 
nfut, u'0f:t/sf ;Gbe{df s]xL To:tf cK7\of/f x'g ;S5g\ . 
tL ;d:ofnfO{ lg/fs/0f ug{ ;/sf/ s]lGb|t 5 . 

lgdf{0f Joj;foLsf] e'QmfgL, lgsf;Lsf] ;Gbe{df clxn] 
;/sf/n] ljutsf w]/} ;d:ofnfO{ xn ;d]t ul/;s]sf] 
5 . of] ;/sf/ cfO/xFbf ljut jif{sf] e'QmfgLsf] bfloTj caf}F 
lyof] . ut jif{ e'QmfgL x'g'kg]{ bfloTj o; jif{ ;/]/ cfPsf] 
lyof] cy{dGqfnon] cg]s k|sf/sf k|aGw u/]/ tL bfloTjnfO{ 
km/kmf/s u/]sf] 5 . /fHon] d}n] bfloTj ltlb{g eg]/ ;'v gkfpg] 
ePs} sf/0f tL bfloTjnfO{ cfwf/e"t lx;fan] k'/f ul/Psf] 
5 . s'g} klg lgdf{0f Joj;foLn] e'QmfgLsf nflu cfGbf]ng 
ug'{kg]{ cj:yf 5}g . e'QmfgLsf nflu ca s;}n] cfGbf]ng 
u5{ eGg] klg dnfO{ nfUb}g . s;}n] ljlwk"j{s e'QmfgLsf nflu 
bfaL u/]sf] 5 eg] To;nfO{ ;/sf/n] t'?Gt} e'QmfgLsf] Joj:yf 
ldnfPsf] 5 . 

h'g k|of]hgsf nflu sf]if lgdf{0f ul/Psf] xf], ToxLF 
k|of]hgdf vr{ x'g'k5{ . h'g k|s[ltsf nflu sf]ifx¿ lgdf{0f 
ul/P, tL sf]if cf]em]n gk?g\, tL sf]if ;lqmo x'g, a]afl/;] gx'g 
eGg]df ;/sf/ ;r]t 5 . sf]ifx¿sf] cj:yf / /sdsf af/]df 
cWoog ul/Psf] lyof] . ;/sf/;Fu !&% k|s[ltsf sf]if 5g\ . 
oL sf]ifdWo] slt k|efjsf/L 5g\, slt 5}gg\ < slt sfg'gsf 
cfwf/df ag]sf 5g t slt cGo lg0f{ox¿sf cfwf/df ag]sf 
5g . sltkosf] pkof]lutf clxn] klg k|efjsf/L 5, sltkosf] 
k'glj{rf/ ug'{kg]{ cj:yf 5 . sf]ifx¿sf] k|of]hgnfO{ ;/sf/n] 
dg{ lbOg] 5}g .

lghL If]qsf] dgf]an pRr

lghL If]qsf] dgf]an clxn] pRr 5 . ;/sf/n] ljleGg 

cWofb]z kfl/t u/]kl5 lghL If]qsf 5ftf ;+u7g g]kfn 
pBf]u jfl0fHo dxf;+3, g]kfn r]Da/ ckm sdz{, g]kfn pBf]u 
kl/;+3sf k|ltlglwx¿n] k|wfgdGqLnfO{ e]6\g ;do dfUg'eof] . 
cWofb]zaf6 jt{dfg ;/sf/n] cTofGt} /fd|f] sfd u/]sf] eGb} 
lghL If]qsf k|ltlglw kfn}kfnf] u/]/ ;/sf/nfO{ wGojfb lbg 
hfg'eof] . o;n] klg jt{dfg ;/sf/sf sfdsf/afxLn] lghL 
If]qsf] dgf]an pRr /x]sf] k|i6 b]vfp5 . sltko sfdx¿ 
bzsf}+b]lv /f]lsPsf lyP, tL s'/fnfO{ cWofb]zn] ;Daf]wg 
u/]sf] 5 .

cfly{s tyf Jofj;flos jftfj/0f ;'wf/ / 
nufgL clej[l4;DaGwL s]xL g]kfn sfg'gnfO{ ;+zf]wg 
ug]{ cWofb]z, @)*! df xfdLn] sfnf]ahf/ tyf s]xL cGo 
;fdflhs ck/fw tyf ;hfo P]g, @)#@ df ;+zf]wg ug{ 
vf]h]sf 5f}+ . ahf/df k|lt:kwf{sf] dfWodaf6 g} j:t'sf] d"No 
lgwf{/0f x'g] x'Fbf sfg'gåf/f g} d'gfkmfsf] k|ltzt lgwf{/0f ul//xg 
dgfl;j gx'g], ;fy} pkef]Qmfsf] lxt ;+/If0f ug{sf lglDt 5'§} 
pkef]Qmf ;+/If0f P]g, @)&% sfof{Gjogdf /x]sf] cj:yfdf 
Joj;flos d'gfkmfnfO{ …sfnf]ahf/LÚ sf] ?kdf JofVof ug{' 
dgfl;j x'g] gb]lvPsf]n] To;;DaGwL Joj:yf x6fOFbf lghL 
If]q lgs} pT;flxt ag]sf] dx;''; ;/sf/n] u/]sf] 5 .

To:t}, ljb]zL nufgL tyf k|ljlw x:tfGt/0f P]g, @)&% 
s} ;Gbe{df x]g]{ xf] eg] xfdLn] cWofb]zdfkm{t ;+zf]wg u/]sf 
5f}+ . ;+zf]wgcg';f/ k|ljlw x:tfGt/0f u/] afkt k|fKt x'g] 
ljb]zL d'b|f ljb]zL ljlgdo lgoldt ug]{ ;DaGwL k|rlnt 
sfg'gsf] cwLgdf /xL ljb]zdf ;+:yfkgf jf btf{ ePsf] 
;Lldt bfloTjsf] ;fem]bf/L, kmd{, nufgL sf]if, sDkgL jf 
;Lldt bfloTj /xg] u/L ;+:yflkt To:t} k|s[ltsf] lgsfodf 
nufgL ug{ ;Sg] Joj:yf ul/Psf] 5 . ljb]zL nufgLstf{n] 
s'g} pBf]udf :jk'FhL nufgL -OlSj6L_ ug]{ k|of]hgsf nflu 
g]kfn lwtf]kq af]8{sf] :jLs[lt lnP/ k'FhL nufgL sf]if 
-e]Gr/ Soflk6n km08_ jf g]kfn lwtf]kq af]8{df btf{ ePsf] 
ljlzi6Ls[t nufgL sf]ifsf] OsfO vl/b u/L ljb]zL nufgL ug{ 
;Sg] Joj:yf ldnfOPsf] 5 . 

s'g} klg g]kfnL pBf]un] k|rlnt g]kfn sfg'gadf]lhd 
g]kfn /fi6« a}+ssf] :jLs[ltdf ljb]zL ljQLo ;+:yfaf6 kl/of]hgf 
C0f -k|f]h]S6 nf]g_ jf kl/of]hgf nufgL -k|f]h]S6 kmfOgflG;ª_ 
;Demf}tf u/L C0f lng ;Sg]5g . of] d'2fnfO{ ;Daf]wg ug}{kg]{ 
lyof] . 

To:t}, u}/cfjf;Lo g]kfnL gful/stf k|fKt JolQmn] !) 
jif{ g]kfn a:bf lgMz'Ns le;f kfpg] Joj:yf cWofb]zdfkm{t 
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;+zf]wg ul/Psf] 5 . gful/stfk|fKt JolQmn] g]kfndf sDkgL 
vf]Ng ;Sg] / ljb]zL nufgLsf ?kdf cg'dlt lng' gkg]{ 
Joj:yf cWofb]zdf ul/Psf] 5 . o:t} ljz]if cfly{s If]qleq 
xfn pTkfbgd"ns pBf]un] dfq ;~rfng cg'dlt kfPsfdf 
ca ;]jfd"ns pBf]u klg :yfkgf x'g ;Sg] u/L cWofb]z 
NofOPsf] 5 . 

o:t} ;Daf]wg ug{}kg]{ cg]sf}++ d'2fnfO{ ;/sf/n] 
cWofb]zdfkm{t kf; u/]sf] 5, ;/sf/n] u/]sf tL sfd 
P]ltxfl;s ePsf 5g\ eGg] d]/f] 7DofO 5 . cWofb]zsf] s]xL 
lj/f]w eP tfklg o;sf] cf}lrTonfO{ Oltxf;n] k'li6 ug]{5 . 
;/sf/n] cfkm\gf] cleef/f k"/f ug]{ lx;fan] cWofb]z NofPsf] 
xf], h;n] bL3{sflng ?kdf 7"nf] k|efj kfg]{5g\ . ;/sf/ 

;'zf;g / cfly{s If]qnfO{ k"0f{ ?kdf rnfodfg agfpg lg/Gt/ 
nflu/x]sf] 5 . o;df ;a}sf] ;fy, ;xof]usf] cfjZostf 5 . 

^ dlxgfsf k|d'v ;"rsx¿ -?= s/f]8df_

;"rs @)*)÷*! @)*!÷*@ 

rfn" vr{ @,%(,#* @,^^,*%

k'FhLut $(,@$ %^,($

ljQLo Joj:yf *),)) !,%*,^^

cGt/;/sf/L ljQ x:tfGt/0f !,&*,)) !,*%,!%

j:t' cfoft &,^*,!& *,@@,#& 

j:t' lgof{t &$,(& (*,&(
;|f]t M cy{ dGqfno

* * *
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	� sf]�ifn]� cfly{s jif{ @)*)÷*! sf]� jflif{s ;fwf/�0f;ef 
k'; d;fGtleq}� ;DkGg u/�]�sf]� 5 . klxn]� ;w}�+ l9nf]� 
x'g]� ;fwf/�0f;ef o; k6s k'; d;fGtleq ug{ s;/�L 
;Dej eof]� /� ;fwf/�0f;efn]� kfl/�t u/�]�sf]� ljQLo 
ljj/�0f Pj+ nfef+z s]�–s:�tf]� /Xof]� < 

sf]�ifn]� cfly{s jif{ ;dfKt ePsf]� ^ dlxgfleq}� 
;fwf/�0f;ef ;DkGg ug]�{ u/�L gofF cfly{s jif{sf]� ;'?d}� 
of]�hga4 9+un]� sfd cufl8 a9fPsf]� lyof]� . o;}�cg'?k 
afx\o n]�vf k/�LIf0fsf]� sfo{ ;dod}� ;'? ul/�Psf]� /� n]�vf 
kl/�If0fdf cfjZos kg]�{ sf/�f]�af/�sf]� ljj/�0f lglb{i6 ;dod}� 
tof/� u/�L n]�vf k/�LIfsnfO{ pknAw u/�fpg ;DalGwt ;a}� 
sd{rf/�Ln]� cys ldlxg]�tsf ;fy sfd ug'{eof]� . n]�vf 
kl/�If0fsf nflu vl6g'ePsf afx\o n]�vf k/�LIfsn]� klg 
;do;fl/�0fL;lxtsf]� lglZrt sfo{of]�hgf agfO{ lgwf{l/�t 
;dod}� sfo{ ;DkGg ug{ ljz]�if ldlxg]�t ug'{eof]� . ;du|df 
;~rfns ;ldltsf]� dfu{bz{g tyf xf}�;nf sf]�ifsf 
sd{rf/�Lsf]� nugzLntf, ut jif{sf]� ;fwf/�0f;efn]� k|bfg 
u/�]�sf]� dfu{bz{gaf6 k'; d;fGtleq}� ;fwf/�0f;ef ;DkGg 
ug{ sf]�if ;kmn ePsf]� xf]� . 

sf]�ifsf]� tL;f}�+ jflif{s ;fwf/�0f;efn]� cfly{s jif{ 
@)*)÷*! sf]� ljQLo ljj/�0fnfO{ :�jLs[t ug'{sf ;fy}� 
cfDbfgL afF8kmfF8 lx;faaf6 5'6\ofPsf]� k|:�tfljt ;ft 

k|ltzt af]�g; ;]�o/� /� ^ k|ltzt gub nfef+z -s/�;lxt_ 
u/�L !# k|ltzt nfef+z :�jLs[t u/�]�sf]� 5 . o;cg';f/� 
sf]�ifn]� lgoldt ¿kdf cfˆgf ;]�o/�wgLnfO{ plrt k|ltkmn 
lbg ;kmn ePsf]� 5 . :�yfkgfsfndf @ s/�f]�8 $$ nfv 
?k}�ofF r'Qmf k'FhL ePsf]� sf]�ifsf]� k'FhLdf w]�/�}� 7"nf]� j[l4 
ePsf]� 5 . tL;f}�+ ;fwf/�0f;efkl5 sf]�ifsf]� r'Qmf k'FhL ^ 
ca{ $* s/�f]�8 !& nfv ?k}�ofF k'u]�sf]� 5 . 

cfly{s jif{ @)*)÷*! sf]� ;fwf/�0f;efn]� :�jLs[t 
u/�]�sf]� ljQLo ljj/�0fcg';f/� ;xefuL sf]�if @ va{ #^ 
ca{ /�x]�sf]� /� nufgL @ va{ $* ca{ /�x]�sf]� 5 . s]�Gb|Lo 
lx;fatkm{ ;f]� cfly{s jif{df ! ca{ !% s/�f]�8 v'b gfkmf 
ePsf]� 5 . 

	� sf]�ifn]� xfn ;~rfng ul/�/�x]�sf of]�hgf tyf sfo{qmdaf/�]� 
s]�xL atfOlbg'x'G5 ls < 

sf]�ifn]� cjsfz sf]�if Joj:�yfkg tyf ;fdflhs 
;'/�Iffsf ;DaGwdf ljutb]�lv g}� sfd ub}�{ cfO/�x]�sf]� 
5 . sf]�ifn]� xfn ljleGg ;ft j6f sfo{qmd÷of]�hgf 
;~rfngdf NofPsf]� 5 . oL of]�hgfdf sd{rf/�L art j[l4 
cjsfz sf]�if, pkbfg tyf k]�G;g of]�hgf, nufgLstf{ 
lx;fa of]�hgf, /�fi6«;]�js sd{rf/�L hLjg aLdf sf]�if, 
gful/�s Psf+s of]�hgf, gful/�s k]�G;g of]�hgf /� g]�kfn 
s[lif cg';Gwfg kl/�ifb\ aLdf sf]�if /�x]�sf 5g\ . 

sf]ifn] nufgL ljljwLs/0f, l8lh6nfOh];g / 
c6f]d];gnfO{ pRr k|fyldstfdf /fv]sf] 5

ljQLo If]��qdf nfdf]�� cg'ej xfl;n ug'{ePsf 
kj{t s'df/�� sfsL{n]�� gful/��s nufgL sf]��ifsf]�� 
sfo{sf/��L lgb]��{zsdf lgo'Qm eO{ sfo{ef/�� 
;DxfNg'ePsf]�� Ps jif{ k'u]��sf]�� 5 . o; cjlwdf 
ePsf sfo{;Dkfbg, gful/��s nufgL sf]��ifsf 
ultljlw Pj+ cfufdL lbgsf nflu gful/��s 
nufgL sf]��ifn]�� lgwf{/��0f u/��]��sf]�� sfo{of]��hgfaf/��]�� 
sf]��ifsf]�� #%cf}��+ jflif{sf]��T;jsf]�� cj;/�df 
sfo{sf/��L lgb]��{zs >L sfsL{Ho";Fu sf]��if 
:�dfl/�sfsf ;Dkfbsn]�� lnPsf]�� cGtjf{tf{M

cGtjf{tf{

kj{t s'df/� sfsL{
sfo{sf/�L lgb]�{zs, gful/�s nufgL sf]�if 
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sd{rf/�L art j[l4 cjsfz sf]�ifdf lghfdtL 
sd{rf/�L jf ;/�sf/�L÷cw{;/�sf/�L jf k|rlnt 
sfg'gadf]�lhd :�yflkt u}�/�;/�sf/�L ;+ul7t ;+:�yfdf sfo{/�t 
sd{rf/�L ;xefuL x'g ;S5g\ . sf]�ifsf ;xefuLn]� art ug{ 
;'? u/�]�sf]� b'O{ cfly{s jif{ -&#) lbg_ kl5 art /�sdaf6 
;fk6L ;'ljwf lng ;Sg]� Joj:�yf 5 . ;fy}�, ;xefuLnfO{ 
sf]�ifn]� lghL cfjf;Lo 3/� lgdf{0f, 3/� vl/�b, ˆNof6 
vl/�b, 3/� dd{t, 3/� ;hfj6nufotsf zLif{sdf shf{ 
k|bfg ug]�{ ub{5 . o;}�u/�L ;xefuLnfO{ cfly{s, ;fdflhs, 
;f+:�s[lts /� kfl/�jfl/�s k|s[ltsf eOk/�L cfpg]� sfo{sf 
nflu 3/�hUuf lwtf]�df ;/�n shf{ ;'ljwf;d]�t sf]�ifn]� 
lbFb}� cfPsf]� 5 . ;xefuLsf]� hDdf art /�sddf Aofh 
/� yk k|ltkmn lbg]� Pj+ ;xefuL artstf{sf]� b'3{6gf eO{ 
d[To' ePdf Ps nfv ?k}�ofF;Ddsf]� ljkb\ ;x'lnotsf]� 
Joj:�yf;d]�t /�x]�sf]� 5 . o; sf]�ifsf ;xefuLnfO{ cfos/� 
lgodfjnL, @)%( -kG„f}�+ ;+zf]�wg_ cg';f/� jflif{s kfFr 
nfv ?k}�ofF jf lgwf{/�0fof]�Uo cfosf]� Ps ltxfOdf h'g 
36L x'G5, ;f]� /�sd;Dd s/� 5'6;d]�t x'g]� Joj:�yf 5 . 

pkbfg tyf k]�G;g of]�hgfdf ;+ul7t ;+:�yf tyf 
To:�tf ;+:�yfsf sd{rf/�L o; of]�hgdf ;xefuL x'g 
;S5g\ . k]�G;g k|fKt ug{ ;xefuLsf]� pd]�/� %* jif{ jf !% 
jif{ of]�ubfg u/�]�sf]� x'g'kg]�{ Joj:�yf /�x]�sf]� 5 . ;xefuLsf]� 
!% jif{ art gx'Fb}� %* jif{ k"/�f ePdf hDdf u/�]�sf]� /�sd 
/� ;f]�af6 cflh{t Aofh /� k|ltkmn Psd'i6 jf k]�G;gsf]� 
¿kdf lng ;Sg'x'g]�5 . o; of]�hgfdf of]�ubgfdf cfwfl/�t 
x'g ;+ul7t ;+:�yfdf sfo{/�t sd{rf/�Lsf]� tnaaf6 s]�xL 
/�sd s§f u/�L ;f]� /�sddf ;+:�yfn]� yk ug'{kg]�{ Joj:�yf 
/�x]�sf]� 5 . u}�/�of]�ubgfdf cfwfl/�t eGgfn]� ;+ul7t ;+:�yfn]� 
dfq}� hDdf ug]�{ Joj:�yfnfO{ a'emfpF5 . 

nufgLstf{ cjsfz of]�hgfdf ;+ul7t ;+:�yf tyf 
To:�tf ;+:�yfsf sd{rf/�L of]�hgfdf ;xefuL x'g ;Sg]�5g\ . 
sd{rf/�Lsf]� cf}�ifwf]�krf/� vr{, sNof0fsf/�L sf]�if, aLdf 
sf]�if, lxt sf]�if, jflif{sf]�T;j afktsf]� sf]�if, ;l~rt 
labfnufotsf bfloTj Joj:�yfkgsf nflu o; of]�hgfdf 
;xefuL x'g ;lsG5 . 

gful/�s Psf+s of]�hgfcGtu{t ;fgf tyf 
dWod:�t/�sf nufgL stf{x¿af6 /�sd ;sng ug]�{ /� ;f]� 
k'FhLnfO{ bIf /� Jofj;flos 9+uaf6 nufgL k|j4{g u/�L 
;f]�af6 k|fKt ePsf]� k|ltkmn ;xefuLnfO{ ljt/�0f ug]�{ 
ul/�G5 . 

gful/�s k]�G;g of]�hgfdf ;a}� g]�kfnL gful/�s ;xefuL 
x'g ;Sg]�5g\ . o;df u}�/�cfjf;Lo tyf j}�b]�lzs /�f]�huf/�Ldf 
/�x]�sf g]�kfnL gful/�s;d]�t ;xefuL x'g ;Sg]� Joj:�yf 

sf]�ifn]� u/�]�sf]� 5 . Go"gtd dfl;s kfFr ;o ?k}�ofF hDdf 
u/�]�/� of]�hgfdf ;xefuL x'g ;lsg]� tyf cfˆgf]� Ifdtfg';f/� 
!) n]� efu hfg]� hlt;'s}� /�sd klg hDdf ug{ ;lsg]� 
Joj:�yf o; of]�hgfdf /�x]�sf]� 5 . hDdf ePsf]� /�sddf 
cfsif{s Aofh÷k|ltkmnsf cltl/�Qm cGo ;'ljwf;d]�t 
/�x]�sf]� 5 . ;xefuLsf]� pd]�/� ^) jif{ k"/�f ePkl5 dfl;s 
¿kdf lgodfg';f/� k]�G;g lng ;lsg]� /� k]�G;g lng grfx]� 
of]�hgfdf ;xefuL ePsf]� lglZrt ;dokl5 Psd'i6 /�sd 
lkmtf{ e'QmfgL lng ;lsg]� Joj:�yf /�x]�sf]� 5 . 

g]�kfn s[lif cg';Gwfg kl/�ifb\sf]� aLdf sf]�ifdf 
g]�kfn s[lif cg';Gwfg kl/�ifb\sf sd{rf/�Lsf]� dfl;s 
kfl/�>ldsaf6 tf]�lsPsf]� /�sd s§f u/�L ;f]�df kl/�ifb\
sf]� tkm{af6 Tolt g}� /�sd yk u/�L sf]�ifdf hDdf ePsf]� 
/�sdnfO{ nufgL ug]�{ /� ;f]�af6 kl/�ifb\sf sd{rf/�Lsf]� aLdf 
Joj:�yf ug{ of]� sf]�if ;~rfng ul/�Psf]� xf]� . sf]�ifn]� 
;~rfng u/�]�sf ljleGg of]�hgf tyf sfo{qmddf shf{ 
;fk6L ;'ljwfnufot plrt k|ltkmn /� ljleGg ;fdflhs 
;'/�Iffsf ;'ljwf;d]�t lbg]� ul/�Psf]� 5 . oL sfo{qmddf 
;xefuL eP/� g]�kfnL gful/�snfO{ cfkm\gf]� cjsfz 
hLjgnfO{ cfly{s ¿kdf yk ;'/�lIft agfpg]� cj;/� 
sf]�ifn]� k|bfg u/�]�sf]� 5 . 

	� sf]�ifn]� ;~rfng ul/�/�x]�sf of]�hgf tyf sfo{qmd 
ljz]�ifu/�L /�f]�huf/�Ldf /�x]�sf gful/�ssf nflu 
NofOPh:�tf]� a'lemG5 . cfd;j{;fwf/�0f /� g]�kfnL 
gful/�snfO{ sf]�ifn]� s;/�L ;d]�l6/�x]�sf]� 5 < 

sf]�ifsf of]�hgfdWo]� w]�/�}�h;f]� of]�hgf /�fi6«;]�as 
sd{rf/�L, ljleGg ;+3–;+:�yfdf sfo{/�t sd{rf/�L nlIft 
/�x]�sfdf cfdgful/�snfO{ ;d]�t ;d]�6\g]� u/�L sf]�ifn]� ljut 
s]�xL jif{b]�lv gful/�s k]�G;g of]�hgf ;~rfngdf NofPsf]� 
5 . o; of]�hgfdf d'n'se/� a:�g]� b"/�b/�fh, ufpF7fpFsf 
gful/�snfO{ ;d]�t ;d]�6\g]� nIo;lxt of]� of]�hgf ;~rfngdf 
NofOPsf]� xf]� . o;sf cltl/�Qm ljb]�zdf /�x]�sf, j}�b]�lzs 
/�f]�huf/�Ldf hfg]� g]�kfnL bfh'efO, lbbLalxgLnfO{ klg 
pxfFx¿n]� sdfPsf]� s]�xL k}�;f cjsfz pd]�/�df ;b'kof]�u 
xf]�; egL To:�tf ju{nfO{ sf]�ifdf ;dflxt ug]�{ nIo;d]�t 
gful/�s k]�G;g of]�hgfsf]� /�x]�sf]� 5 . 

of]�hgfdf ;xefuL x'g]�x¿n]� ;lqmo hLjgdf sdfP/� 
o; of]�hgfdf hDdf u/�]�sf]� /�sdaf6 pd]�/� ^) jif{ k"/�f 
ePkl5 !% jif{ of]�ubfg u/�]�sf]� cj:�yfdf jf artstf{sf]� 
!% jif{ art gub}�{ ^) jif{ pd]�/� k"/�f eP OR5fcg';f/� 
dfl;s ¿kdf k]�G;g lng jf Psd'i6 /�sd e'QmfgL lng 
;Sg]� Joj:�yf sf]�ifn]� ldnfPsf]� 5 . of]� of]�hgfnfO{ 
k|efjsf/�L agfpg ljleGg k|j4{gfTds sfo{ -k|rf/� k|;f/� 
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/� cGtlqm{of cflb_ eO/�x]�sf]� /� :�yfgLo lgsfo;Fu ;d]�t 
;dGjo u/�]�/� a9LeGbf a9L cfdgful/�snfO{ sfo{qmddf 
;dfj]�z ug]�{ of]�hgf /�fv]�sf 5f}�+ . 

o:�f}�u/�L ;a}� gful/�s ;xefuL x'g ;Sg]� gful/�s Psf+s 
of]�hgf klg sf]�ifdf sfof{Gjogdf /�x]�sf]� 5 . cfufdL 
lbgdf cjsfz of]�hgfsf ;DaGwdf cGt/�f{li6«o If]�qdf 
ePsf]� cjwf/�0ff tyf c;n cEof;nfO{ sfof{Gjogdf 
NofOg]� ;Gbe{df yk cWoog cg';Gwfg sf]�ifn]� ul/�/�x]�sf]� 
5 . 

	� sf]�ifsf]� xfnsf nufgLsf If]�qaf/�]� k|sfz kl/�lbg'x'G5 
ls < 

rfn" cfly{s jif{sf]� k'; d;fGt;Dd sf]�ifn]� @ va{ 
^$ ca{ && s/�f]�8 ?k}�ofF nufgL u/�]�sf]� 5 . cl3Nnf]� jif{sf]� 
;f]�xL cjlw;Dd sf]�ifsf]� nufgL @ va{ #% ca{ % s/�f]�8 
?k}�ofF /�x]�sf]� lyof]� . o; cg';f/� o; cjlwdf !@=^$ 
k|ltztn]� nufgL a[l4 ePsf]� 5 . s'n nufgLdWo]� d'2tL 
lgIf]�kdf sl/�a %@ k|ltzt nufgL /�x]�sf]� 5 eg]� g]�kfn 
;/�sf/�sf]� C0fkqdf )=!( k|ltzt, ;dosfnLg shf{df 
(=&$, ;xfos sDkgLdf !=)#, ;xefuL ;fk6L tyf 
cfjf; shf{df @)=&%, 6«\]�h/�L landf $=$$, ;+ul7t 
;+:�yfsf]� ;]�o/�÷lwtf]�kqdf !!=^& k|ltzt nufgL 5 . 
cfufdL lbgdf ;/�sf/�L k|fyldstfsf ef}�lts k"jf{wf/�sf 
kl/�of]�hgf, s[lif, ko{6gnufotsf pTkfbgzLn If]�qdf 
tyf k'FhL ahf/�sf If]�qdf nufgL a9fpFb}� n}�hfg]� of]�hgf 
sf]�ifsf]� /�x]�sf]� 5 . 

	� sf]�ifsf]� nufgL ;+/�rgf x]�bf{ d'2tL lgIf]�kdf clws nufgL 
ePsf]� b]�lvG5 . o;af/�]�df tkfO{+sf]� wf/�0ff s]� 5 < 

t'ngfTds ?kdf cGo If]�q eGbf d'2tL lgIf]�kdf 
nufgL cln a9L /�x]�sf]� 5 . o;/�L d'2tL lgIf]�ksf]� nufgL 
c+z w}�/�}� x'g'df ljleGg sf/�0f /�x]�sf 5g\ . klxnf]� sf/�0f, 
ljutdf d'2tL lgIf]�ksf]� k|ltkmn b/� cfsif{s x'g' g}� xf]� 
eg]� of]� nufgL cGo If]�qsf]� nufgLeGbf ;'/�lIft;d]�t x'g]� 
x'G5 . bf]�;|f]� sf/�0f, nufgLsf nflu ;'/�lIft /� cfsif{s 
If]�qsf]� klxrfg tyf pknAwtfdf sdLn]� ubf{ klg d'2tL 
lgIf]�kdf a9L nufgL /�xg uPsf]� xf]� . nufgLsf]� of]� 
clws]�lGb|tnfO{ sd ug{ sf]�ifn]� nufgLsf cGo If]�qsf]� 
klxrfg ug]�{, k"jf{wf/� lgdf{0fsf If]�q, pTkfbgzLn If]�q, 
k'FhL ahf/�sf]� If]�qdf nufgL a9fpg]� of]�hgf agfO{ sfo{ 
yfngL u/�]�sf]� 5 . oBflk cjsfz sf]�if ;~rfng ug]�{ 
;+:�yfx¿n]� ;xefuLaf6 ;+sng ePsf]� /�sdsf]� nufgL 
ubf{ ;'/�lIft nufgLnfO{ pRr k|fyldstfdf /�fVg'kb{5 /� 
cjsfz /�sd e'QmfgLsf nflu b}�lgs ?kdf cfjZos kg]�{ 
t/�ntf pknAwtfsf nflu;d]�t pNn]�Vo /�sd lgIf]�kdf 

/�fVg'kg]�{ cfjZostf x'G5 . 
	� d'2tL lgIf]�ksf]� c+z 36fpFb}� nUg]� eGg'eof]� . o;/�L 

36fpFbf o;sf ljsNkdf c? s'g–s'g If]�q pko'Qm x'g]� 
b]�Vg'ePsf]� 5 < 

nufgL ljljwLs/�0fsf nflu sf]�ifn]� cfˆgf]� nufgL 
gLlt /� shf{ sfo{ljlwdf s]�xL kl/�dfh{g u/�]�sf]� 5 . 
nufgL ljljwLs/�0fsf If]�qut s'/�f ubf{ dfly pNn]�v 
ul/�Pcg';f/� clxn]�sf]� kl/�j]�zdf ;/�sf/�L k|fyldstfsf 
k"jf{wf/� lgdf{0fsf kl/�of]�hgf, s[lif, ko{6g, demf}�nf 
pBf]�uh:�tf pTkfbgzLnIf]�q, k'FhLahf/� If]�q Pj+ cfˆgf 
;xefuLnfO{ k|bfg ul/�g]� shf{ g}� x'g\ . o;}� ;Gbe{df 
sf]�ifn]� hnljB't\ kl/�of]�hgfdf nufgL ug{ yfn]�sf]� 5 . 
k'FhL ahf/�sf ljleGg pks/�0fdf nufgL a9fpg]� u/�L sfo{ 
cl3 a9fPsf]� 5 . ;/�sf/�L C0fkqdf ;d]�t nufgL j[l4 
ub}�{ nluPsf]� 5 . ;xefuLnfO{ k|bfg ul/�g]� shf{sf]� l;lnª 
a9fOPsf]� 5 . 

	� nufgL hf]�lvd Joj:�yfkg s;/�L ug]�{ ul/�Psf]� 5 . 
nufgL ;'/�Iffaf/�]� s]� eGg'x'G5 <

nufgL hf]�lvd sd x'g]� u/�L g}� sf]�ifsf]� nfugL gLlt 
Pj+ shf{ sfo{ljlwdf ljleGg dfkb08sf]� Joj:�yf u/�L 
sfof{Gjogdf NofOPsf]� 5 . ;f]�xL dfkb08sf]� cfwf/�df 
dfq sf]�ifn]� nufgL ug]�{ u5{ . pQm dfkb08sf clQl/�Qm 
lgIf]�k /�fVg]� ;Gbe{df lgIf]�ksf]� Aofhb/�, a}�+ssf]� NPLsf]� 
cj:�yf, Cost of Fund nufotsf]� t'ngfTds cWoog 
ug]�{ ul/�G5 eg]� ;]�o/� nufgLsf ;Gbe{df sDkgLsf]� ;du| 
ljQLo ;"rsf+ssf]� ljZn]�if0f ug'{sf ;fy}� sDkgL;Fu 
;DalGwt u}�/�ljQLo ;"rgfsf]� ;d]�t ;"Id ?kdf ljZNf]�if0f 
ug]�{ ul/�G5 . k'FhL ahf/�sf cGo pks/�0fdf nufgL 
ubf{ tL pks/�0faf6 cfpg]� k|ltkmn, pks/�0fnfO{ 
cfjZostfcg';f/� t/�ntfdf tTsfn kl/�jt{g ug{ 
;lsG5÷;lsFb}�g eGg]� cj:�yfsf]� ljZn]�if0f u/�]�/� nufgL 
ug]�{ ul/�G5 .

o;}�u/�L ;xefuLnfO{ k|bfg ul/�g]� shf{sf]� xsdf 
lwtf]�sf]� kof{Kttf, shf{ e'QmfgL tflnsfcg';f/� shf{ 
r'Qmf ug{ ;Sg]� Ifdtf cyf{t\ C0fLsf]� Cash Flow sf]� 
cj:�yf, lwtf]�sf]� u'0f:�t/�, C0fLsf]� Credit History 
nufotsf ljifonfO{ ljZNf]�if0f ug]�{ ul/�G5 .

kl/�of]�hgf shf{sf ;Gbe{df kl/�of]�hgfsf]� ;du| 
ljZn]�if0f, o;df cGt/�lglxt hf]�lvd, oL hf]�lvd 
Joj:�yfkg ug{ kl/�of]�hgfn]� cjnDag ug]�{ /�0fgLlt, 
kl/�of]�hgf ;DkGg x'g nfUg]� ;dofjlw, kl/�of]�hgfaf6 
k|fKt x'g]� k|ltkmnnufotnfO{ k|d'v ?kdf ljZn]�if0f u/�]�/� 
dfq nufgL ug]�{ ul/�G5 .
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nufgL ;'/�IffnfO{ sf]�ifn]� klxnf]� k|fyldstfdf 
/�fv]�sf]� 5 . To;}�n]� ;'/�lIft nufgLdf sf]�ifn]� hf]�8 lbFb}� 
cfO/�x]�sf]� xf]� . ;'/�lIft nufgLsf nflu g}� dfly pNn]�v 
ul/�Pcg';f/� hf]�lvd Joj:�yfkgsf ljleGg pkfo 
cjnDag ug]�{ ul/�G5 .

	� k'FhL ahf/�sf]� ljsf;sf nflu sfo{ ug]�{ sf]�ifsf]� p2]�Zodf 
b]�lvG5 . o;tkm{ s]�–s]� sfo{ ePsf 5g\ <

gful/�s nufgL sf]�if P]�gsf]� k|:�tfjgfd}� …�b]�zsf]� 
cfly{s ljsf;sf nflu ;j{;fwf/�0f hgtfnfO{ ;d]�t 
kF'hLsf]� art ug{ k|f]�T;flxt u/�L nufgLsf cj;/� a9fpg 
tyf k'FhL ahf/�sf]� ljsf;df ultzLntf Nofpg Pp6f 
gful/�s nufgL sf]�ifsf]� :�yfkgf /� Joj:�yf ug{ jf~5gLo 
ePsf]�]�Ú� pNn]�v 5 . To;}�n]� sf]�ifn]� k'FhL ahf/�sf]� 
ljsf;df ;3fp k'¥ofpg]� u/�L ljleGg sfo{ ul/�/�x]�sf]� 5 . 
o;}� ;Gbe{df sf]�ifn]� dr]�{G6 a}�+ssf]� ¿kdf ;d]�t ljleGg 
;]�jf k|bfg ug]�{ ub{5 . o;sf cnfjf sf]�ifn]� k'FhL 
ahf/�sf ljleGg pks/�0f ;]�o/�, aG8, l8a]�Gr/�nufotdf 
nufgL ub{5 . sf]�ifn]� bf]�;|f]� ahf/�df ;]�o/� vl/�b laqmLsf]� 
sfo{;d]�t ug]�{ u/�]�sf]� 5 . k'FhL ahf/�sf]� ljsf;df ;3fp 
k'¥ofpg]� qmddf sf]�ifn]� ;xfos sDkgLsf]� ?kdf gful/�s 
:�6s l8n/� sDkgLsf]� :�yfkgf u/�]�sf]� xf]� . o; sDkgLn]� 
;d]�t k'FHfL ahf/�sf]� ljsf;df ;3fp k'¥ofO/�x]�sf]� 5 .

	� gful/�s nufgL sf]�ifsf]� ;xfos sDkgL gful/�s :�6s 
l8n/� :�yfkgf ePsf]� klg % jif{ eO;s]�sf]� 5 . :�6s 
l8n/�sf]� sfo{;Dkfbg s:�tf]� 5 < 

sf]�ifsf]� ;xfos sDkgLsf]� ?kdf :�yflkt gful/�s 
:�6s l8n/� ;~rfngdf cfPsf]� % jif{]� cjlwdf 
;Gtf]�ifhgs sfo{ ul/�/�x]�sf]� 5 . :�6s l8n/�sf]� sfo{ 
;'? ug]�{ of]� g}� g]�kfnsf]� klxnf]� sDkgL ePsfn]� sltko 
cfjZos k"jf{wf/� lgdf{0f ug{ klg ;do nfUg uof]� . oBlk 
:�yfkgf sfndf l8n/�sf]� r'Qmf k'FhL @ ca{ %) s/�f]�8 
?k}�ofF /�x]�sf]�df :�yfkgfsf]� s]�xL jif{d}� cyf{t\ cfly{s jif{ 
@)&*÷*( df ^=*% k|ltzt af]�g; ;]�o/� lbg sDkgL 
;kmn eO{ xfn r'Qmf k'FhL # ca{ &# s/�f]�8 (& nfv 
?k}�ofF k'u]�sf]� 5 . 

cfly{s jif{ @)*)÷*! sf]� kl5Nnf]� pknAw 
ckl/�:�s[t ljQLo ljj/�0fcg';f/� sDkgLn]� #* s/�f]�8 
(& nfv ?k}�ofF gfkmf u/�]�sf]� 5 . sDkgLdf l8Dof6 vftf 
vf]�Ng]�, sf/�f]�af/� vftf vf]�Ng]� u|fxssf]� ;+Vof al9/�x]�sf]� 
5 . l8n/�n]� rfn" cfly{s jif{sf]� cGTo ;Dddf x'g]� ;l~rt 
d'gfkmfaf6 ;]�o/�wgLnfO{ plrt k|ltkmn nfef+zsf]� ?kdf 
k|bfg ug]�{ of]�hgf;lxt cfkm\gf Jofj;flos lqmofsnfk 
;~rfng ul/�/�x]�sf]� 5 . 

	� xfn ljQLo If]�qdf clws t/�ntf b]�lvPsf]� 5 . a}�+ssf]� 
Aofhb/� tndfly x'Fbf sf]�ifsf]� gfkmfdf s]�–s:�tf]� k|efj 
kg]�{ b]�Vg'x'G5 <

sf]�ifsf]� nufgLsf]� 7"nf]� lx:�;f jfl0fHo a}�+sx¿sf]� 
lgIf]�kdf /�x]�sf]� /� xfn lgIf]�ksf]� Aofhb/� Go"g /�x]�sf]� 
kl/�k|]�Iodf o;n]� sf]�ifsf]� gfkmf gf]�S;fg lx;fadf lgZro 
g}� 7"nf]� k|efj kf5{ g}� . of]� ljifo sf]�ifsf nflu r'gf}�tLsf]� 
?kdf /�x]�sf]� 5 . o;nfO{ ;ts{tfk"j{s Joj:�yfkg ug{ 
sf]�if ;+j]�bgzLn 5 . o:�tf]� cj:�yfnfO{ Wofgdf /�fv]�/�}� 
sf]�ifn]� cfkm\gf]� kf]�6{kmf]�lnof]� Joj:�yfkg of]�hgf agfPsf]� 
5 . o;}�sf nflu sf]�ifn]� nufgL ljljwLs/�0fnfO{ pRr 
k|fyldstfdf /�fv]�sf]� 5 . ca sf]�ifn]� lj:�tf/�}� cGo If]�qdf 
nufgL a9fpFb}� nu]�sf]� /� Aofhb/�sf]� cj:�yfdf s]�xL 
;dodf ;'wf/� cfpg]� ck]�Iff ;d]�t /�x]�sfn]� gfkmf gf]�S;fg 
cj:�yfdf ;'wf/� x'Fb}� hfg]� ck]�Iff ul/�Psf]� 5 .

	� ;xefuLnfO{ lbg]� ;]�jfnfO{ s;/�L r':�t÷b'?:�t /�fVg'ePsf]� 
5 <

sf]�ifn]� cfˆgf]� ;]�jfnfO{ k|efjsf/�L agfpg 
oflGqsLs/�0fdf ljz]�if hf]�8 lbPsf]� 5 . sf]�ifsf]� lx;fa–
lstfanfO{ r':�t÷b'?:�t /�fVg tyf ;]�jfu|fxLnfO{ l56f]�, 
5l/�tf]� Pj+ emGem6/�lxt ;]�jf k|bfg ug{ l8lh6nfOh]�;g 
/� c6f]�d]�;gnfO{ ljz]�if k|fyldstfdf /�fv]�sf]� 5 . o;sf 
nflu ljleGg sfd ul/�Psf]� /� yk sfo{ eO/�x]�sf]� 5 .

;]�jfu|fxLnfO{ ;"rgf lng]� ;'ljwfsf nflu l;cfO6L 
:�df6{ df]�jfOn Pk sfof{Gjogdf /�x]�sf]� 5 . /�fi6«;]�js 
sd{rf/�Laf6 ;+sng x'g]� /�sdnfO{ ;/�sf/�sf]� s]�Gb|Lo 
n]�vf k|0ffnL -CGAS_ af6 lng]� Joj:�yf k"0f{ ?kdf 
sfof{Gjogdf NofOPsf]� 5 eg]� :�yfgLo ;l~rt sf]�if 
Joj:�yfkg k|0ffnL -SUTRA_ ;Fu sf]�ifsf]� sf]�/� 
;km\6j]�o/�nfO{ cfa4 ug]�{ sfo{ eO/�x]�sf]� 5 . o;af6 
:�yfgLo lgsfosf sd{rf/�L /� ;fd'bflos ljBfnosf 
lzIfssf]� sd{rf/�L art j[l4 sf]�if /� ;fjlws hLjg 
aLdf sf]�ifsf]� sf]�if s§L ljj/�0f ;f]�em}� SUTRA dfkm{t 
sf]�ifsf]� ;km\6j]�o/�df cfpg]�5 .

sf]�ifsf]� e-Service Portal af6 sd{rf/�L art 
j[l4 cjsfz sf]�ifsf ;xefuLn]� ljz]�if ;fk6Lsf nflu 
cgnfOg cfj]�bg lbg ;Sg]� ;'ljwf pknAw u/�fOPsf]� 
5 . oxL Portal af6 Office Login u/�L gofF ;xefuL 
u|fxssf]� sf]�ifdf vftf vf]�Ng ;lsg]� Joj:�yf;d]�t 
ldnfPsf]� 5 . 

;xefuLx¿n]� NCHL sf]� Conneet IPS, vNtL 
/� O{;]�jfh:�tf jfn]�6af6 ls:�tf /�sd sf]�ifdf e'QmfgL 
ug{ ;Sg]� Joj:�yf ldnfPPsf]� 5 . o;}�u/�L ;xefuLsf]� 
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KYC ljj/�0f cgnfOgaf6}� Update ug{ ;lsg]� Joj:�yf 
ldnfOPsf]� 5 . ;xefuLn]� clGtd e'QmfgL ;f]�em}� cfkm\gf]� 
a}�+s vftfdf k|fKt ug{ ;Sg]�5g\ . o;/�L sf]�ifn]� c6f]�d]�;gsf]� 
dfWodaf6 ;]�jfnfO{ ;xh, ;/�n agfpFb}� nu]�sf]� 5 eg]� 
sfof{nodf ef}�lts ?kdf pkl:�yt x'g]�÷x'g'kg]�{ u|fxsnfO{ 
x]�Nk 8]�:�s Joj:�yf u/�L cfjZos ;"rgf pknAw u/�fpg]� 
/� ljleGg zfvfdf u|fxsnfO{ ;/�n tl/�sfn]� ;]�jf k|bfg 
x'g]� Joj:�yf ldnfPsf]� 5 . 

	� gful/�s nufgL sf]�ifsf]� sf/�f]�af/�nfO{ yk l8lh6n 
¿kdf ;~rfng ug{ s]� ug'{knf{ <

sf]�ifsf]� sfo{nfO{ k"0f{ l8lh6nfOHf ug{ ;do nfUg]� 
x'Fbf qmlds ?kdf o;tkm{ cl3 al9/�lxPsf]� 5 . sf]�ifn]� 
cfkm\gf]� sf]�/� lahg]�; k|f]�;]�l;ªsf nflu OlG6u|]�6]�6 j]�a 
a]�:�6 ;km\6j]�o/� k|of]�udf NofPsf]� /� o; ;km\6j]�o/�df 
b]�lvPsf sdL–sdhf]�/�LnfO{ qmdzM ;'wf/� ub}�{ sf]�ifsf]� 
cfjZostfcg';f/� yk features ;d]�t ;dfj]�z ub}�{ 
nlUfPsf]� /� nfg'kg]�{ x'G5 .

sf]�ifdf xfn ePsf sltko dxTjk"0f{ sfuhftnfO{ 
l8lh6n ?kdf /�fVg]� sfo{ ug'{kg]�{5 . o;tkm{ s]�xL sfdsf]� 
;'?cft ePsf]� 5 . o;}�u/�L ;"rgf k|ljlw If]�qdf ljsf; 
ePsf cfw'lgs ;'ljwfnfO{ sf]�ifn]� klg k|of]�udf Nofpg'kg]�{ 
x'G5 . ljz]�iftM xfn qm[lqd af}�l4stf -Artificial 
Intelligence-AI) n]� sfof{nosf]� sfddf w]�/�}� ;xof]�u 
k'¥ofpg]� /� sfo{ k|0ffnLdf 7"nf]� ;xhtf NofPsf]� 5 . 
sf]�ifn]� klg AI sf]� k|of]�u ug]�{ lbzfdf cfjZos sfo{ 
ug'{kb{5 .

	� cGTodf, sf]�ifsf ;]�jfu|fxLnfO{ s]�–s:�tf ;Gb]�z lbg 
rfxg'x'G5 < 

;]�jfu|fxLn]� sf]�ifnfO{ h;/�L ljZjf; ug'{ePsf]� 5, 
sf]�ifn]� klg ;]�jfu|fxLnfO{ r':�t÷b'?:�t /� emGem6/�lxt 

;]�jf k|bfg ug{ Pj+ ;]�jfUf|fxLaf6 ;+slnt /�sdnfO{ 
;'/�lIft ?kdf nufgL u/�L /�fd|f]� k|ltkmn lbg]� k|lta4tf 
JoQm ub{5 . sf]�ifn]� ;xefuLnfO{ k|ltkmnsf cltl/�Qm 
cfkmgf]� ;fdYo{n]� EofP;Dd ;fdflhs ;'/�Iffsf ljleGg 
;]�jf k|bfg ul/�/�x]�sf]� /� cfufdL lbgdf ;fdflhs ;'/�Iffsf]� 
;]�jfnfO{ a9fpFb}� nfg]�5 .

sf]�ifn]� ;xefuLsf]� cjsfz hLjgnfO{ ;xh agfpg 
cfjZos kg]�{ ljQLo ;|f]�tsf nflu ljleGg cjsfz 
of]�hgf ;~rfngdf NofPsf]� 5 . oL cjsfz of]�hgfsf]� 
ljz]�iftfaf/�]� dfly pNn]�v ul/�Psf]� 5 . o;}� l;nl;nfdf 
;/�sf/�L, u}�/�;/�sf/�L ;+3;+:�yfdf sfo{/�t w]�/�}�h;f]� 
sd{rf/�Ln]� sf]�ifsf]� of]�hgfdf ;xeflutf hgfO;Sg'ePsf]� 
5 . sf]�ifsf]� of]�hgfdf ;xefuL x'g afFsL /�xg'ePsf 
/�fi6«;]�as sd{rf/�Lnufot cGo ;+3–;+:�yfdf sfo{ ug]�{ 
sd{rf/�L Pj+ :�j/�f]�huf/�df /�x]�sf cfdg]�kfnL gful/�snfO{ 
sf]�ifsf cjsfz of]�hgfdf ;xefuL x'g'eO{ cjsfz 
hLjgnfO{ cfly{s ?kdf ;'/�lIft agfpg ;a}�nfO{ cfu|x 
ub{5' . sltko g]�kfnL gful/�sdf gful/�s nufgL 
sf]�ifsf sfo{qmd sd{rf/�L nlIft 5g\ eGg]� a'emfO;d]�t 
/�x]�sf]� kfOPsf]� 5 . sf]�ifn]� :�j/�f]�huf/�df /�x]�sf, j}�b]�lzs 
/�f]�huf/�df /�x]�sf Pj+ b]�zsf ;a}� e"uf]�ndf j;f]�af; ug]�{ 
bfh'efO tyf lbbLalxgL Pj+ j}�b]�lzs /�f]�huf/�df /�x]�sfnfO{ 
nlIft u/�L gful/�s k]�G;g of]�hgf;d]�t ;~rfngdf 
NofPsf]� 5 . o; of]�hgfdf ;xefuL eO{ ;lqmo pd]�/�df 
sdfPsf]� /�sdnfO{ k]�G;g of]�hgfdf nufgL u/�]�/� cjsfz 
hLjgnfO{ ;'/�lIft agfpg;d]�t ;Da4 ;a}�df cg'/�f]�w 
ub{5' . sf]�ifn]� ;~rfng u/�]�sf sfo{qmd÷of]�hgfdf 
ljZjf; u/�L ;xeflutf hgfpg'x'g] ;a}nfO{ wGojfb lbg 
rfxG5' .

* * *
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cy{tGqsf] jt{dfg cj:yf / 
gful/s nufgL sf]ifn] 

v]Ng ;Sg] e"ldsf
8f=gLnd 9+'ufgf ltlD;gf

k[i7e"ld

sf]le8 !(, ?;–o'qm]g o'4, dWok"j{df hf/L tgfa h:tf 
sf/0f k|efljt cy{tGq @)*! c;f]hdf sf7df8f}+ nufot 
b]zsf ljleGg :yfgx?df cfPsf] clt ef/L jiff{, af9L klx/f] 
cflbaf6 yk k|efljt x'g k'u]sf] g]kfnL cy{tGqn] lj:tf/} 
;'wf/f]Gd'v ult lnO{/x]sf] 5 . cfly{s ljsf; ck]Iffs[t 
cufl8 ga9]sf] g]kfnL cy{tGqdf pknAw ;|f]t–;fwg / 
gful/ssf ck]IffaLr km/flsnf] cGt/ /x]sf] 5 . ef}lts 
tyf ;fdflhs k"jf{wf/x? ckof{Kt x'g'sf] ;fy} ltgsf] u'0f:t/ 
;'wf/ ug]{ r'gf}tL klg 5 . o; cj:yfdf 5l/P/ /x]sf ;fgf 
;fgf artnfO{ PsLs[t ug]{ / k"jf{wf/ tyf ljsf; kl/of]hgfdf 
kl/rfng ug]{ sfo{df gful/s nufgLsf]if h:tf ;Demf}tLt 
art ;+:yfsf] dxTjk"0f{ e"ldsf /xg] x'G5 . cem cy{tGqsf] 
d"n rfnssf] ?kdf /x]sf] lghL If]qsf] dgf]jn psf:g'kg]{ 
cj:yf / cy{tGqdf ljBdfg r'gf}tLx? ;fdgf ug]{ ;Gbe{df 
gful/s nufgLsf]if h:tf ;+:yfn] dxTjk"0f{ e"ldsf v]Ng 
;Sg] x'G5 . o; n]vdf cy{tGqsf] jt{dfg cj:yf, r'gf}tLx? 
/ gful/s nufgL sf]ifn] v]Ng ;Sg] e"ldsfaf/] ;+lIfKtdf 
k|sfz kfl/Psf] 5 .

cy{tGqsf] jt{dfg cj:yf

d"No :yfloTj nlIft ;Ldfleq sfod /x]sf] 5 . rfn' 
cfly{s jif{df d'b|f:kmLlt % k|ltzt xf/fxf/Ldf /fVg] nIo 
/x]sf]df klxnf] rf/ dlxgfsf] cf};t pkef]Qmf d'b|f:kmLlt 
$=%( k|ltzt /x]sf] 5 . @)*! sflQsdf jflif{s laGb'ut 
pkef]Qmf d'b|f:kmLlt %=^) k|ltzt /x]sf] 5 . kl5Nnf] dlxgfdf 
vf;u/L vfBfGg ;d"xsf] d'b|f:kmLlt pNn]Vo a9]sf] sf/0f 
d"Nodf rfk k/]sf] cj:yf 5 . kl5Nnf dlxgfdf ef/tdf 
pkef]Qmf d'b|f:kmLlt tyf yf]s d'b|f:kmLlt a9]sf] ;fy} cGt/
f{li6«o ahf/df O{Gwgsf] d"No clglZrttf sfod /x]sf]n] 
d"Nodf rfk kg]{ hf]lvd /x]sf] ePtfklg rfn' cfly{s jif{df 
cf};t d'b|f:kmLlt % k|ltztsf] xf/fxf/Ldf /xg] g]kfn /fi6« 
a}+ssf] k|If]k0f 5 .

afXo If]q l:ylt ;xh cj:yf 5 . rfn' cfly{s jif{df 
slDtdf & dlxgfsf] j:t' tyf ;]jf cfoft wfGg kof{Kt x'g] 
u/L ljb]zL ljlgdo ;l~rlt sfod ug]{ df}lb|s gLltsf] nIo 
/x]sf]df @)*! sflQs d;fGtdf sfod ;l~rltn] !%=! 
dlxgfsf] cfoft wfGg k'Ug] cj:yf 5 . rfn' cfly{s jif{sf] 
klxnf] rf/ dlxgfdf rfn' vftf ?=!$# ca{ $@ s/f]8n] 
artdf / zf]wgfGt/ l:ylt ?=@)% ca{ *# s/f]8n] artdf 
/x]sf] 5 . o; cjlwdf j:t' lgof{t $=@ k|ltztn] j[l4 eO{ 
?=%@ ca{ ^& s/f]8 k'u]sf] / j:t' cfoft )=@ k|ltztn] 
j[l4 eO{ ?=%!# ca{ #( s/f]8 k'u]sf] 5 . kmn:j?k, s'n 
j:t' Jofkf/ 3f6f )=# k|ltztn] sdL cfO{ ?=$^) ca{ &@ 
s/f]8 sfod ePsf] 5 . @)*! c;f/ d;fGtdf ?=@)$! ca{ 
!) s/f]8 a/fa/ /x]sf] s'n ljb]zL ljlgdo ;l~rlt !)=% 
k|ltztn] j[l4 eO{ @)*! sflQs d;fGtdf ?=@@%% ca{ #% 
s/f]8 k'u]sf] 5 . cd]l/sL 8n/df o:tf] ;l~rlt @)*! c;f/ 
d;fGtdf !% ca{ @& s/f]8 /x]sf]df @)*! sflQs d;fGtdf 
(=$ k|ltztn] j[l4 eO{ !^ ca{ &) s/f]8 k'u]sf] 5 . cfly{s 
jif{ @)*!÷*@ sf] rf/ dlxgfsf] cfoftnfO{ cfwf/ dfGbf 
a}lsª If]q;Fu /x]sf] ljb]zL ljlgdo ;l~rlt !* dlxgfsf] 
j:t' cfoft / !%=! dlxgfsf] j:t' tyf ;]jf cfoft wfGg 
kof{Kt /xg] b]lvG5 .

;/sf/L ljQdf s]xL bafasf] cj:yf 5 . rfn' cfly{s 
jif{sf] rf/ dlxgfdf g]kfn ;/sf/sf] s'n vr{ ?=$!% 
ca{ @ s/f]8 / s'n /fh:j kl/rfng -k|b]z ;/sf/ tyf 
:yfgLo ;/sf/df afF8kmfF6 x'g] /sd;d]t_ ?=#@# ca{ @$ 
s/f]8 ePsf] 5 . g]kfn ;/sf/, ;fj{hlgs C0f Joj:yfkg 
sfof{nosf cg';f/ rfn' cfly{s jif{sf] sflQs d;fGt;Dd 
g]kfn ;/sf/af6 ?=!$$ ca{ cfGtl/s C0f / ?=@! ca{ &@ 
s/f]8 afXo C0f u/L ?=!^% ca{ &@ s/f]8 s'n kl/rfng 
ePsf] 5 . o; cjlw;Dd ;/sf/sf] ltg{ afFsL cfGtl/s 
C0f ?=!@%@ ca{ !^ s/f]8 / afXo C0f ?=!@^% ca{ 
() s/f]8 u/L s'n C0f ?=@%!* ca{ ^ s/f]8 k'u]sf] 5 . 
g]kfn ;/sf/sf] s'n C0f bfloTj s'n ufx{:Yo pTkfbgsf] 
$$=!$ k|ltzt k'u]sf] 5 . kl5Nnf jif{x?df ;/sf/sf] /fh:j 
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kl/rfng nIo cg'?k gx'g] / k'FhLut vr{ nIo eGbf w]/} Go"g 
x'g] / ;fj{hlgs C0f bfloTj a9\g] k|j[lQ 5 .

df}lb|s If]qtkm{ shf{ lj:tf/ ;'wf/f]Gd'v t/ cg'dfg 
ul/PeGbf sd ePsf] 5 . rfn' cfly{s jif{df lj:t[t d'b|fk|bfo 
!@=) k|ltztn] / df}lb|s If]qaf6 lghL If]qtkm{ k|jfx x'g] 
shf{ !@=% k|ltzt;Ddn] j[l4 x'g] k|If]k0f ul/Psf]df jflif{s 
laGb'ut cfwf/df @)*! sflQs d;fGtdf lj:t[t d'b|fk|bfo 
!@=! k|ltzt / lghL If]qtkm{sf] shf{ ^=@ k|ltztn] j[l4 
ePsf] 5 . jflif{s laGb'ut cfwf/df @)*! sflQs d;fGtdf 
lgIf]k kl/rfng !@=^ k|ltztn] j[l4 ePsf] 5 . cy{tGqdf 
b]lvPsf] lzlyntf sd ug{ cfly{s jif{ @)*!÷*@ sf] 
df}lb|s gLltdf gLltut b/ s6f}tL ug]{, lgdf{0f tyf pBf]u 
Joj;fonfO{ shf{ k|jfxdf ;xhLs/0f ug]{, a}+s tyf ljQLo 
;+:yfx¿sf] k'FhLsf]ifdf k/]sf] bjfanfO{ sd ug]{, ljk|]if0f 
cfk|jfx, e|d0f, Jofkf/ nufotsf lqmofsnfknfO{ yk ;xh 
agfpg] nufotsf pkfox? cjnDag ul/Psf]n] s]xL ;'wf/sf 
;+s]t b]lvPsf] 5 .

df}lb|s If]qtkm{ v'b j}b]lzs ;DklQ pNn]Vo a9]sf 
sf/0f t/ntf a9\g uO{ Aofhb/sf] 36\g] k|j[lQ hf/L /x]sf]  
5 . @)*! sflQsdf jfl0fHo a}+sx?sf] lgIf]ksf] efl/t cf};t 
Aofhb/ %=)! k|ltzt, ljsf; a}+sx?sf] %=*# k|ltzt / 
ljQ sDkgLx?sf] &=!* k|ltzt /x]sf] 5 . @)*) sflQsdf 
jfl0fHo a}+sx?sf] lgIf]ksf] efl/t cf};t Aofhb/ &=&^ 
k|ltzt, ljsf; a}+sx?sf] (=!! k|ltzt / ljQ sDkgLx?sf] 
!)=)@ k|ltzt sfod ePsf] lyof] . @)*! sflQsdf 
jfl0fHo a}+sx?sf] shf{sf] efl/t cf};t Aofhb/ (=)& 
k|ltzt, ljsf; a}+sx?sf] !)=$# k|ltzt / ljQ sDkgLx?sf] 
!!=&) k|ltzt /x]sf] 5 . @)*) sflQsdf jfl0fHo a}+sx?sf] 
shf{sf] efl/t cf};t Aofhb/ !!=(^ k|ltzt, ljsf; 
a}+sx?sf] !#=&) k|ltzt / ljQ sDkgLx?sf] !$=$* k|ltzt 
/x]sf] lyof] . shf{sf] Aofhb/ 36]/ Go"g laGb'tkm{ k'u]sf], 
a}+lsª k|0ffnLdf oy]i6 t/ntf /x]sf] / shf{ k|jfxsf] nflu 
lgofdsLo ;xhLs/0f ul/Psf] cj:yfdf klg ck]lIft ?kdf 
shf{ lj:tf/ gePsf] cj:yf 5 .

nlIft cfly{s j[l4 xfl;n ug{ cfly{s lqmofsnfkdf 
yk lj:tf/ cfjZos 5 . g]kfn ;/sf/n] ah]6dfkm{t rfn' 
cfly{s jif{df ^ k|ltztsf] cfly{s j[l4 xfl;n ug]{ nIo 
/fv]sf] 5 . @)*! c;f]hdf ePsf] clta[li6 / af9Lsf] 
cfly{s Iflt tyf c;/, ;+3 tyf k|b]z ;/sf/ / :yfgLo 
txx?sf] ah]6 vr{ x'g] k|j[lQ / afXo tyf cfGtl/s Jofkf/sf] 
cj:yfnfO{ b[li6ut ubf{ nlIft cfly{s j[l4 xfl;n ug{ 
r'gf}tLk"0f{ 5 . oBlk, shf{sf] Aofhb/ 36]sf], nufgLof]Uo 
;fwg kof{Kt /x]sf], gLltut ;xhtf sfod /x]sf] / ;/sf/af6 

;xsf/L If]qsf ;d:of ;dfwfgsf] nflu k|oTg eO/x]sf]n] 
cfly{s lqmofsnfk lj:tf/df ;xhtf a9\b} hfg] b]lvG5 .

;g\ @)@# e/ g]kfndf sl/j !) nfv !% xhf/ ko{6s 
cfudg ePsf]df ;g\ @)@$ sf] P3f/ dlxgfdf dfq s/Lj !) 
nfv %^ xhf/ ko{6s cfudg ePsf] 5 . ko{6s cfudgdf 
pNn]Vo j[l4 ePsf] ;Gbe{df Po/kf]6{, :t/Lo xf]6n, 
;'ljwfhgs ;8s nufotsf ko{6g k"jf{wf/sf] ;'wf/af6 
ko{6g If]q yk rnfodfg eO{ cfly{s lqmofsnfk lj:tf/ 
x'g] b]lvG5 . kl5Nnf] ;do ;"rgf k|ljlw If]qsf] lj:tf/ 
x'Fb} uPsf], hnljB't cfof]hgf lgdf{0fsf] k|ult x'Fb} uPsf] 
kl/k|]Ifdf pBf]usf] Ifdtf pkof]udf ;'wf/ x'Fb} hFfbf / k|b]z 
;/sf/ tyf :yfgLo txx?sf] ah]6 sfof{Gjogn] ult lnFbf 
cfly{s lqmofsnfk lj:tf/ x'g ;xof]u k'Ug] b]lvG5 .

1.	 jt{dfg cfly{s cj:yfn] l;h{gf u/]sf] cj;/ / 
r'gf}tL

d"No tyf afXo If]q :yfloTj :yfloTj sfod /x]sf] / 
ljQLo If]q ;'b[9 /x]sf]n] df}lb|s gLltdfkm{t ul/Psf gLltut 
;xhLs/0fnfO{ lg/Gt/tf lbg ;lsPsf] 5 . ;/sf/sf] C0f 
bfloTj a9\b} uPsf] ePtfklg jfl~5t ;Ldfleq /xg'sf] ;fy} yk 
C0f kl/rfng ug{;lsg] cj:yf /x]sf]n] gLltut cu|;/tfsf] 
;DefJotf b]lvG5 . cfly{s lqmofsnfk ck]lIft ?kdf 
lj:tf/ gePsf] cj:yfdf ;dli6ut gLltx?af6 ;xhLs/0f 
/ k|f]T;fxgsf] ;DefJotf /x]sf]n] o;nfO{ cj;/sf] ?kdf 
;b'kof]u ug{ ;lsg] cj:yf 5 .

t/ntf pNn]Vo a9]sf] sf/0f ljQLo If]q;Fu Go"g 
Aofhb/df k|jfx ug{ ;Sg] nufgLof]Uo ;fwg pNn]Vo 
dfqfdf pknAw 5 . d'n'sdf ef}lts tyf ;fdflhs k"jf{wf/ 
ckof{Kt /x]sf], cf}Bf]lus k"jf{wf/sf] cefj /x]sf], s[lif, 
ko{6g, hnljB't h:tf pTkfbgzLn If]qdf nufgLsf] kof{Kt 
;DefJotf /x]sf] ;Gbe{df Go"g Aofhb/df pknAw ljQLo 
;fwg ;fj{hlgs tyf lghL If]qn] ;b'kof]u ug{;Sg] cj;/ 
l;h{gf ePsf] 5 .

afXo If]q ;'wf/ ePsf] sf/0f ljb]zL ljlgdo ;+lrlt 
pNn]Vo a9]sf]n] ;/sf/ tyf lghL If]qn] ljsf; kl/of]hgf 
cl3 a9fpbf k'FhLut j:t' cfoft ug{ ;xhtf k|fKt ePsf] 
5 . pNn]Vo a9]sf] ljb]zL ljlgdo ;+lrltsf] sf/0f cfoft 
lj:tf/sf] nflu ;xhtf k|fKt ePsf]n] ;/sf/L ljQdf k/]sf] 
bafa sd ug{ ;Dej ePsf] 5 .

g]kfndf ;8s, Po/kf]6{, ljB't, l;+rfO{, Jojl:yt 
cfjf;h:tf ef}lts k"jf{wf/x? / lzIff, :jf:Yoh:tf 
;fdflhs k"jf{wf/x? ckof{Kt 5g\ . ;fy}, pknAw k"jf{wf/x? 
k|efjsf/L ?kdf ;b'kof]u x'g ;/sf/L tyf lghL If]qn] yk 
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nufgL ug'{kg]{ cj:yf 5 . lghL If]qaf6 nufgL k|f]T;fxg ug{ 
;/sf/L If]qn] ug'{kg]{ nufgL ckof{Kt 5 . cfly{s lzlyntfsf] 
;dodf ;/sf/ tyf lghL If]qnfO{ Go"g nfutdf ljQLo ;fwg 
pknAw ePsf]n] o;nfO{ cj;/sf] ?kdf ;b'kof]u ug{;lsg] 
cj:yf 5 .

2.	 cy{tGqsf] jt{dfg cj:yfdf gful/s nufgL sf]ifsf] 
e"ldsf

gful/s nufgL sf]if P]g, @)$& adf]lhd Ps 
:jzfl;t / ;+ul7t ;+:yfsf] ?kdf :yflkt o; ;+:yfn] 
b]zsf] cfly{s ljsf;sf] nflu ;j{;fwf/0f hgtfnfO{ 
;d]t k'FhLsf] art ug{ k|f]T;flxt u/L nufgLsf] cj;/ 
a9fpg cjsfz sf]if tyf ;fdflhs ;'/Iffsf sfo{qmd 
;+rfng ug{] / k'FhL ahf/df ultzLntf Nofpg] p2]Zo /fv]sf]  
5 . o; ;+:yfsf Joj;flos lqmofsnfkaf6 artstf{x?sf] 
k|ltkmn / lxt;+/If0f x'g'sf] ;fy;fy} 5l/P/ /x]sf] k'FhLnfO{ 
PsLs[t u/L nufgLsf] nflu ;|f]tsf] hf]xf] u/fpg], cy{tGqdf 
k"jf{wf/ tyf cGo /fli6«o k|fyldstfk|fKt ljsf; kl/of]hgfdf 
nufgL ug]{ sfo{df dxTjk"0f{ e"ldsf /lx cfPsf] 5 . gful/s 
nufgL sf]ifsf] bf];|f] /0fgLlts of]hgf -@)&*–@)*@_ sf] 
/0fgLlts of]hgf k|f?kcGtu{t ;dfj]z ePsf $ j6f d"n 
:tDedf art sfo{qmd, nufgL Joj:yfkg, k'FhL ahf/ ;]jf 
/ ;]jf lgj[Qsf]if / ;fdflhs ;'/Iff sfo{qmd /x]sf 5g\ . 
cy{tGqdf t/ntf a9]sf] / Aofhb/ 36]]sf] ;dodf klg lghL 
If]qtkm{sf] nufgL ck]lIft ?kdf lj:tf/ geO/x]sf] / ;/sf/L 
k'FhLut vr{ klg ck]Iffs[t x'g g;s]sf] xfnsf] cj:yf 
jf nufgLsf] nflu ;fwg ckof{Kt x'g] cj:yfsf] ;Gbe{df 
gful/s nufgLsf]ifn] /0fgLlts of]hgfdfkm{t cl3 ;f/]sf 
ljb]zdf sfd ug]{ g]kfnL / u}/cfjf;Lo g]kfnLnfO{ art 
ug{ pTk|]l/t ug]{ / To:tf] /sd g]kfndf Nofpg] jf ljb]zdf 
nufgL ug]{ Joj:yf ldnfpg], k|fyldstfk|fKt If]qnfO{ pRr 
k|fyldstf lbO{ pRr k|ltkmn / sd hf]lvd ePsf If]qdf shf{ 
tyf lwtf]kqdfkm{t nufgL lj:tf/ ug]{, bL3{sfnLg ;'/lIft 
cfosf] nflu b]zsf k|d'v ;x/x?df l:y/ ;DklQx? l;h{gf 
ug{ nufgL ug]{, ;/sf/L / cGo ;fj{hlgs lgsfox?dfkm{t 
hUuf vl/b u/L artstf{x?sf nflu ;fd"lxs cfjf; of]hgf 
lgdf{0f ug]{ h:tf p2]Zox? cToGt} ;fGble{s 5g\ . 

gful/s nufgL sf]ifn] ;fdflhs ;'/Iffsf sfo{qmd, jrt 
kl/rfng, nufgL Joj:yfkg tyf k'FhLahf/ ljsf;sf nflu 
ljleGg sfo{qmdx? ;~rfng u/L d'n'ssf] cfly{s ljsf;df 
Ps u}/ a}+s ljQLo ;+:yfsf] ?kdf dxTjk"0f{ e"ldsf lgjf{x ub}{ 
cfPsf] 5 . o; ;+:yfn] ;j{;fwf/0fnfO{ jrt ug{ k|f]T;fxg 
ug]{, ;+slnt /sdnfO{ pko'Qm If]qdf nufgL u/L cy{tGqdf 

of]ubfg ub}{ cfPsf] 5 . gful/s nfufgL sf]ifn] ljleGg 
k"jf{wf/sf cfof]hgfx?df nufgL u/]/ phf{, oftfoft, lzIff, 
:jf:Yo h:tf dxTjk"0f{ If]qx?sf] ljsf; tyf dfgj ;+;fwg 
ljsf;df klg of]ubfg k'¥ofPsf] 5 . o; ;+:yfn] Ps ;+:yfut 
nufgLstf{sf] ?kdf cfsif{s nufgL of]hgfx?sf dfWodaf6 
g]kfnsf] k'FhLahf/ ljsf; / :yfoLTjdf of]ubfg k'¥ofpg'sf 
;fy} ;do ;dodf ljleGg sfo{qmddfkm{t gful/sx?nfO{ 
nufgLsf cj;/ / ljQLo of]hgfx? ;DaGwL 1fg k|bfg u/]/ 
ljQLo ;fIf/tf k|j4{g ul//x]sf] 5 . gful/sx?sf] bL3{sfnLg 
artnfO{ ;+sng u/L pTkfbgzLn If]qx?df nufgL u/]/ o; 
;+:yfn] cfly{s ljsf;, ul/aL Go"gLs/0f, k"jf{wf/ ljsf;, 
/f]huf/L ;[hgf h:tf g]kfnsf ;du| cfly{s nIox? xfl;n 
ug{ dxTjk"0f{ e"ldsf v]Nb} cfPsf] 5 . 

gful/s nufgL sf]if nufgL gLlt, @)&% cg';f/ 
sf]ifn] s'n shf{ tyf nufgLsf] Go"gtd @ k|ltzt ;/sf/L 
;'/If0fkqdf / Go"gtd ! k|ltzt dfu]sf] jvt k|fKt ug]{ lgIf]k 
/fVg'kg]{ afx]s cGo If]qut shf{ tyf nufgLsf clwstd 
;Ldf tf]lsPsf] 5 . pbfx/0fsf] nflu, sf]ifn] s'n shf{ 
tyf nufgLsf] clwstd !% k|ltzt ;/sf/L ;'/If0fkqdf, 
@) k|ltzt skf]{/]6 C0fkq÷l8a]Gr/df, ^% k|ltzt d'2tL 
lgIf]kdf, !& k|ltzt ;]o/ nufgL tyf k|Tofe"ltdf, !) k|ltzt 
l:y/ ;DklQdf, @) k|ltzt ;xljQLos/0f kl/of]hgf shf{df, 
@% k|ltzt ;+:yfot cfjlws ;dosfnLg shf{, @% k|ltzt 
;xefuL shf{÷;fk6Ldf / %÷% k|ltzt ;+:yfut rfn'k'FhL 
shf{ / ;+:yfut la|h shf{df nufgL ug{;Sg] Joj:yf 5 .

hf]lvd juL{s/0fsf cfwf/df ;+:yfn] Go"g hf]lvdsf 
shf{ tyf nufgL If]qx?M ;/sf/L ;'/If0f kq, d'4tL lgIf]k, 
dfu]sf] jvt k|fKt x'g] lgIf]k, hdfgt shf{ / ;xefuL ljz]if 
;fk6L ;d]t u/Ldf s'n shf{ tyf nufgLsf] Go"gtd ̂ ) k|ltzt, 
dWod hf]lvdsf If]qx?M z]o/, skf]{/]6 C0fkq÷l8a]~r/, 
cfjf; kl/of]hgf tyf l:y/ ;DklQdf nufgL, / ;xefuL 
z}lIfs shf{, ;/n rqm shf{, 3/ ;fk6L;d]t u/L clwstd 
$) k|ltzt / Af9L hf]lvdsf If]qx?M ;xljQLos/0f / 
;+:yfut kl/of]hgf shf{, rfn' k'FhL shf{ / la|h shf{ ;d]t 
u/Ldf clwstd @) k|ltzt shf{ nufgL ug{;Sg] Joj:yf 
5 . sf]ifn] ;fj{hlgs u/]sf] @)*! c;f/ d;fGtsf] ljQLo 
ljj/0f cg';f/ o; cjlwdf sf]ifsf] nufgLdWo] s/Lj %$ 
k|ltzt d'2tL lgIf]kdf, ;xefuL ;fk6L tyf cfjf; shf{df 
@@ k|ltzt, ;+ul7t ;+:yfsf] ;]o/÷lwtf]kqdf !@ k|ltzt 
nufgL /x]sf] 5 . o;n] gful/s nufgL sf]ifsf] ljQLo ;|f]tsf] 
bfo/f nufgLsf cGo If]qtkm{ lj:tf/ ug'{kg]{tkm{ ;+s]t u/]sf] 
5 . k|efjsf/L ?kdf hf]lvd Joj:yfkg ub}{ artstf{nfO{ 
/fd|f] k|ltkmn lbg klg nufgLsf] bfo/f lj:tf/ h?/L 5 . 
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cfly{s lqmofsnfk ck]lIft ?kdf lj:tf/ gePsf], Go"g 
Aofhb/df kof{Kt ljQLo ;fwg ahf/df pknAw /x]sf], afXo 
If]q ;'wf/ ePsf] sf/0f ljb]zL ljlgdo ;+l~rlt pNn]Vo 
a9]sf] / k"jf{wf/ ljsf;df ;fj{hlgs If]qn] nufgL a9fpg'kg]{ 
cj:yf /x]sf] ;Gbe{df gful/s nufgL sf]if h:tf ;+emf}tLt 
art kl/rfng ug]{ ;+:yfn] ef}lts tyf ;fdflhs k"jf{wf/, 
;fd"lxs cfjf; cflbdf nufgL lj:tf/ ubf{ Psftkm{ pknAw 
cj;/sf] ;b'kof]u x'G5 eg] csf]{tkm{ lghL If]qnfO{ nufgLsf] 
nflu k|f]T;fxg x'g] ;Defjgf x'G5 . Go"g Aofhb/df d'2tL lgIf]k 
/fv]/ ;Gtf]ifhgs k|ltkmn ;'lglZrt gx'g] x'gfn] o:tf ;+:yfn] 
;+sng u/]sf] ljQLo ;|f]t pTkfbgzLn If]qtkm{ kl/rfng 
ug}{kg]{ x'G5 . 

lgisif{

cy{tGq ;'wf/f]Gd'v cj:yfdf /x]sf] 5 oBlk ck]Iff 
u/]cg'?k cfly{s lqmofsnfkdf ;'wf/ NofO{ nlIft cfly{s 

j[l4 xfl;n ug{ yk k|oTg h?/L 5 . xfn b]lvPsf] cfly{s 
lzlyntf tTsfn l;h{gf ePsf ;d:ofx?af6 dfq geO{ nfdf] 
;dob]lv /xFb}cfPsf ;+/rgfut ;d:ofx? klg x'g\ . sf]le8–
!(, ?;–o'qm]g o'4, dWok"j{df hf/L tgfa cflbn] l;h{gf u/]sf] 
ljZjJofkL ;+s6x?sf] c;/ klg cfly{s lzlyntfsf] sf/s 
x'g\ . /fhg}lts kl/jt{gn] r'lnPsf] hgcf+sfIff / oyfy{ 
pknlAw aLrsf] cGt/ km/flsnf] cGt/ /x]sf] / cy{tGq 
bafadf k/]sf] cj:yfdf cj;/ / r'gf}tLx? l;h{gf ePsf 
5g\ . kof{Kt t/ntf, Go"g Aofhb/, nufgLsf] ckof{Kttf 
/ k"jf{wf/sf] sdL h:tf sf/0f nufgLsf] cj;/ / r'gf}tL 
b'j} 5g\ . ljBdfg cj;/s]f ;b'kof]u ug]{ ;Gbe{df gful/s 
nufgLsf]ifsf] e"ldsf dxTjk"0f{ 5 . 

-9+'ufgf g]kfn /fi6« a}+ssf Jfl/i7 8]k'6L ueg{/ x'g'x'G5 _

* * *
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kl5Nnf] ;do cy{tGqsf] ;':ttf emg} nlDaFb} uPsf] 
5 . cy{tGqsf afXo ;"rs alnof] b]lvP klg cfGtl/s 
tj/df cy{tGqsf] ;':ttfn] ;du| k|0ffnLnfO{ ufFHb} nlu/x]sf] 
5 . g]kfnsf] clxn]sf] cy{tGq ;/sf/df a;]sfx¿n] rf/}lt/ 
xl/ofnL b]lv/x]sf 5g\ . r}t dlxgfdf clncln 3fF;kft 
;'Sof] eg] klg Tof] xl/ofnLsf lglDt pko'Qm x'G5 elgPh:t} 
clxn]sf] cj:yfnfO{ x]l/Psf] 5 . clxn] ljz]ifu/L shf{sf] 
dfu gx'g], dfu eP klg shf{ nufgL ug{ g;Sg], nufgLof]Uo 
/sd a9]sf] a9\o} 5 . o;sf] ;b'kof]u ug{ lghL If]qnfO{ 
emsemSofpg ;lsPsf] b]lvFb}g . 

lghL If]qn] nufgL jftfj/0f gePsf] atfpFb} cfPsf] 5 . 
s;/L agfpg] t jftfj/0f < To;af/] cufl8 a9\g ;lsPsf] 
5}g . ;/sf/n] lnPsf gLlt cln cJofjxfl/sh:tf 
b]lvG5g\ . s]xL ;do cufl8 ljB't\ k|flws/0f;Fu ;/sf/sf] 
k"/} 6;n b]lvof] . pBf]uwGbfdf lah'nLsf] aSof}tf glt/]sf 
sf/0f ljB't\ s6f}tL ul/Psf] cj:yf Psflt/ 5 eg] csf{]lt/ 
;/sf/n] Tof] p7\b} u5{, p7fcf}+ eGg] lsl;dsf] tTsfnLg 
/0fgLlt dfq} k|of]u ub}{ uPsf] b]lvG5 . o;/L x]bf{ ljB't\ 
k|flws/0f;Fu tTsfn s]xL nIo k"/f ug{ ;/sf/n] lnPsf] 
/0fgLlt xf] ls eg]h:tf] b]lvG5 . 

aSof}tf klg p7fpg'k5{ . ;fy}, pBf]uwGbf klg rNg'k5{ . 
t/, pBf]uwGbfdf sRrf kbfy{df nfUg] s/sf] b/ tof/L j:t'df 
eGbf a9L ePsf] sf/0fn] cK7\of/f] kl//x]sf] lghL If]qn] atfpFb} 
cfPsf] 5 . Tof] slt xb;Dd xf] < o:t} lgof{t k|j4{gsf nflu 
lbOg] ;x'lnot klg lgof{tstf{ ;a}df k'Ug ;ls/x]sf] kfOFb}g . 
hf] 6f7faf7f 5g\ / kx'Fr /fVg ;S5g\, pgLx¿n] dfq} To;sf] 
nfe lnO/x]sf] b]lvG5 . cfoftdf hf]8 lbg] k|j[lQ ;/sf/sf] 
ePsf sf/0f o;tkm{ p;n] Wofg glbPsf] b]lvG5 . cfoftaf6 
/fh:j a9L c;'nL ug]{ ;/sf/L /0fgLltn] klg sltko If]qnfO{ 
c;/ u/]sf] a'em\g ;lsG5 . of] afx]s cGo sf/0fx¿n] klg 
cy{tGqdf c;/ kfl//x]sf] 5 . 

clxn] b'O{ ltxfOsf] ;/sf/ 5 elgP klg /fhgLlts 
cl:y/tf /lxcfPsf] 5 . s'g a]nf s] x'g] xf] eGg] lglZrt 
5}g . To;f] x'Fbfx'Fb} klg emG8} rf/ k|ltzt cfly{s j[l4 ePsf] 

t'ngfdf o; cfjdf ;/sf/n] ^ k|ltzt cfly{s j[l4 x'g] 
nIo cufl8 ;f/]sf] 5 . t/, Tof] cg'dfgdf z+sf ug'{kg]{ 7fpF 
w]/} 5g\ . s]xL ;docufl8 ljZj a}+sn] % k|ltzteGbf a9L 
cfly{s j[l4 x'G5 elg;s]sf] 5 . To;sf/0f ko{6s cfjfudg 
al9/x]sf], lghL If]qn] nufgL ug{ g;ls/x]sf] cj:yf 5 . 
wfgsf] ptkfbg Psbd} w]/} a9\g'n] klg of]ubfg k'¥ofO/x]sf] 
5 . oL ;a} s'/fnfO{ x]g]{ xf] eg] % k|ltzt a9L g} cfly{s 
j[l4 x'g] cfwf/ b]lvG5g\ . t/, ev{/ rfn" cfjsf] cw{jflif{s 
cjlw ;lsPsf] 5 . cem} cfwfeGbf s]xL sd ;do afFsL 
/x]sfn] s;/L hfG5, s] u5{ eGg] s'/f clxn] eGg ;lsg] 
cj:yf 5}g . 

lghL If]qn] ljutdf Psn c+sdf Aofhb/ gcfP;Dd 
nufgL ug{ ;Sb}gf}+ eg]sf] lyof] . Psfy/Ln] lgdf{0f If]qdf 
nufgL u/]sf] g} ;/sf/n] e'QmfgL ug{ ;s]g, csf]{tkm{ k'FhLut 
vr{ x'g} ;s]g . o;n] ubf{ cy{tGqdf ;d:of lglDtof] eGb} 
cfPsf] cj:yf lyof] . clxn] klg sltko ;d:of /lx/x]sf 
5g\ . t/, d"Noj[l4 % k|ltzteGbf sd 5 . Jofkf/ 3f6f Psbd} 
a9L 5 elgFb} cfOof] . 5g t clxn] klg sd 5}g . Ps va{ @) 
ca{ xf/fxf/L cf};tdf k|To]s dlxgf Jofkf/ 3f6f x'Fb} cfPsf] 
5 . t/, cfoft 36]sf] sf/0f xfd|f] rfn" vftf artdf cfPsf] 
5 . Tof] artdf rfn" vftfdf ljk|]if0f klg x'G5 . rfn" vftfdf 
d'Vo of]ubfg ljk|]if0fsf] 5 . xfd|f]h:tf] d'n'sdf rfn" vftf 
artdf x'g' eg]sf] uf}/jflGjt s'/f xf] . oL ;a} sf/0fn] ubf{ 
ljb]zL d'n'saf6 clncln C0f klg cfO/x]sf] 5 . ljb]zL 
d'b|f klg /]ld6\ofG;af6 lelq/x]sfn] e'QmfgL ;Gt'ng klg XjfQ} 
a9]/ @ va{ xf/fxf/L k'lu;s]sf] 5 . o;nfO{ ;sf/fTds ?kdf 
;/sf/n] x]l//x]sf] 5 . t/ lbuf]kg s'g} klg ljifosf] dxTjk"0f{ 
tTj xf] . clxn] XjfQ cfof], oxL ?k kl5;Dd /xG5 ls /xFb}g 
eg]/ x]bf{ /xg] b]lvFb}g . 

a}+lsª If]qdf clxn] klg clws nufgLof]Uo /sd y'lk|P/ 
a;]sf] 5 . s]Gb|Lo a}+sn] k|zf]wg ul//x]sf] 5 . Aofhb/nfO{ 
l:y/ /fVg To;f] ul/Psf] xf] . Aofhb/ ^ k|ltzt laGb'eGbf 
dfly uof] eg] k};f s]Gb|Lo a}+sn] cy{tGqdf klDkª ug]{ / tLg 
k|ltzteGbf tn hfg yfNof] eg] k|zf]rg u/]/ lnOlbg] u/]sf] 

tLg} txsf ;/sf/aLrsf] 
;dGjodf cy{tGqnfO{ ult 

lbg ;Sg'k5{
bLk]Gb|axfb'/ If]qL
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5 . of] cfkm}+df a]l7s t x}g . t/, ha/h:tL Aofhb/nfO{ 
;+s'rg u/]/ /fVg' plrt b]lvFbf] /x]g5 . hgtfsf] artnfO{ 
Jofks kl/rfng ul/g'kg]{df o;n] cg's"ntf NofpF5 ls 
NofpFb}g eg]/ x]bf{ To:tf] b]lvFb}g . cy{tGqsf] l;4fGtn] 
klg eG5 ls, d'b|f:kmLlteGbf Aofhb/ sd eof] eg] dflg;n] 
wdfwd k};f lgsfn]/ pkef]udf vr{ ug{tkm{ nfU5g\ .

of] 6«]G8 clncln b]lvg yfn]sf] a}+lsª If]qsf 
hfgsf/n] atfpg yfn]sf 5g\ . ca cfdtf}/df x'g] lgIf]k 
g} 36\g yfNof] eg] km]l/ kmlG8ªsf] ;d:of cfpg klg ;S5 . 
To;tkm{ Wofg lbg'kg]{df Tolt lbPh:tf] b]lvFb}g . Totftkm{ 
;d:of 5 eg]h:tf] a}+lsª If]qn] ul//x]sf] x'gfn] xfdLn] 
nufgL ug{ ;s]gf}F eg]/ h'g lrGtf ul//x]sf] 5, To;sf lglDt 
a}+sx¿nfO{ s]Gb|Lo a}+sn] lbPsf] lgb]{zgcg';f/ k|fyldstf 
k|fKt If]q, ljkGg shf{, If]qut ?kdf s[lifdf @)*@÷*# ;Dd 
!% k|ltzt k'¥ofpg'kg]{ elgPsf]df k'lu;s]sf] 5}g . oL nufgLdf 
klg sfNklgs lsl;dsf tYof+s 5g\ ls eGg] cfz+sf ug{ 
;lsG5 . oxfF, s[lif If]qdf nufgL u/ eGg'sf] cy{ pTkfbg 
a9fpgtkm{ nfu eg]sf] xf] lg . t/, ToxfF To:tf] geP/ aflx/af6 
cfoft ul/Psf] e6df;, tf]/Lsf] t]n, e6df;h:tf If]qdf klg 
s[lif shf{ nufgL ePsf] pNn]v ul/Psf] 5 . To;nfO{ dfg]/ 
uOlbPh:tf] kl/l:ylt klg b]lvPsf] 5 . To;sf/0f ;}4flGts 
s'/f;Fu d]n vfPsf] kl/l:ylt xf]Og . 

a}+lsª If]qdf ;a}eGbf a9L ;d:of eg]sf] t/ntf al9/xg] 
cj:yf 5 . ;f]xL sf/0f /fi6« a}+sn] k|To]s xKtf a+}sx¿af6 
k};f tfGg] cj:yf 5 . Aofhb/ 36\b} uO/x]sf] 5 . /fi6« a}+sn] 
Go"gtd tLg k|ltzt lbP/ Tof] k};f lnOlbg'kg]{ cj:yf 5 . /fi6« 
a}+sn] :yfoL t/ntf ;'ljwfcGtu{t To:tf] k};f nlu/x]sf] 5 . 
nufgL x'g g;Sbf /fi6« a}+sn] of] ef/ jxg ug'{k/]sf] xf], h'g 
a}+lsª If]qsf] ;d:of xf] . clxn] a}+ssf] gg kkmld{ª P;]:6 
a9\b} uO/x]sf] 5, h'g r'gf}tLk"0f{ 5 . cy{tGq nodf cfpFb} 
ubf{ of] ;d:of klg qmdzM ;dfwfg x'Fb} hfG5 eGg] ljZjf; 
ug{ ;lsG5 . o;df ca ;/sf/n] lghL If]qsf] dgf]an a9fP/ 
nufgL jftfj/0f l;h{gf ug'{ l;jfo c? ljsNk b]lvFb}g .

pBdL tyf Joj;foLn] nufgL ug{sf nflu k};f kfPgf}F 
elg/x]sf 5g\ . 7Ls 7fpFdf shf{ k'Ub}g eGb} cfPsf 5g\ . t/, 
a}+lsª If]q a]va/ /xg'n] xfdL ;d:ofsf] r'/f]df k'Ug ;s]sf 5f}F+ 
eGg]h:tf] b]lvFb}g . ;f]xL sf/0f o'jfx¿ ljb]z knfog ePsf 
5g\ . o:t} sf/0fn] hldg afFemf] /x]sf] eGg] s'/f;d]t /x]sf 
5g\ . To;sf nflu vghf]t ug]{b]lv lnP/ laplahg ug]{, 
dnvfb ;dodf Nofpg] / ahf/Ls/0fsf lglDt k|fljlws 1fg 
lbg] xf] eg] dflg;df pT;fx cfpF5 . t/, To;f] x'g ;ls/x]sf] 
5}g . To; lsl;dn] o:tf pBdL Joj;foLnfO{ k|f]T;flxt ug]{ 
s'/fdf ;}4flGts lsl;dsf] argn] dfq x}g sfo{If]qdf klg 

hfg / sfd ug{ ;lsof] eg] ;xh x'G5 eGg] b]lvG5 .
d}n] xfn} kf]v/f uPsf] ;do s[lif 1fg s]Gb|df hfg] 

cj;/ kfPsf] lyPF . ToxfF kf]v/fsf] h]7f] a'9f] wfg t ˆnk x'g 
yfNof], ls;fg knfog ePh:t} eg]/ d}n] ;f]w]sf] lyPF . ToxfF 
hjfkm kfPF ls, lrGtfsf] ljifo o;df 5 . t/ :yfgLo tx, 
k|b]z ;/sf/ / ;+3Lo ;/sf/aLr ;dGjo gx'Fbf sdL–sdhf]/L 
x'g yfn]sf] b]lvof] eGg] s'/f cfof] . o;nfO{ s;/L ;dfwfg 
ug]{ eGg]af/] ;dGjo ug{ kxn ul//x]sf 5f}F eGg] hjfkm kfPF . 
o;/L x]bf{ t kxn ubf{ub}{ ;do hfg] cj:yf b]lvof] . 

hgzlQm cefj klg w]/} eO/x]sf] clxn] b]Vg ;lsG5 . 
hgzlQm cefjsf] s'/f aflx/ cfO/x]sf 5g\ g} . o'jf knfog 
x'g] qmd al9/x]sf] 5 . cy{tGqdf o;n] klg c;/ kfl//x]sf] 
5 . aflx/ lsg hfg] eGg] xf] eg] xfd|f] g]kfnL ?k}ofFsf] qmozlQm 
36\b} uPsf] 5 . aflx/ uP/ sfd ug]{ xf] eg] 3G6fsf] !) 8n/ 
kfOPklg g]kfndf Tof] /sd !# ;o eGbf a9L cfpg] b]lvG5 . 
To;sf/0f oxfF lsg a:g] eGg] cj:yf l;h{gf ePsf] 5 . 

o;afx]s /f]huf/Lsf] ;'lglZrtf klg ljb]zdf a9L 
b]lvG5 . s'g} g s'g} sfddf ;xefuL x'g ;lsg] tyf d"Nosf] 
l:y/tf klg kfpg ;lsg] eP/ g]kfnL ljb]zdf sfd ug{ 
?rfO/x]sf 5g\ . oxfF ljZjljBfno ylkFb} hfg], ljsf; ufpFlt/ 
a9\b} hfg] t/ To;nfO{ pkef]u ug]{ pkef]Qmfsf] cefjdf 
;+s'lrt eP/ a:g'kg]{ kl/l:ylt clxn] b]lvG5 . ;f]xL sf/0f 
pBf]ux¿n] klg dfusf] cefjdf pTkfbg s6f}tLh:tf sfd 
ug{ afWo eO/x]sf 5g\ . 

cy{tGqsf] bL3{sfnLg ;'wf/sf lglDt ;/sf/n] no 
;dfTg ;s]h:tf] b]lvFb}g . cWoogsf nflu eg]/ pRr:t/Lo 
cfof]u u7g t ul/Psf] 5 . To;n] l;kmfl/; s] u5{ < To;df 
cfwfl/t x'G5 xf]nf ;/sf/sf] gLlt . t/, cfof]un] s] 
;'emfj lbG5 eGg] s'/f clxn] clncln eP klg cg'dfg ug{ 
;lsG5 . Tof] eg]sf], lghL If]qnfO{ ;xhLs/0f ug]{, ;/sf/sf 
/x]sf pBf]uwGbfnfO{ lghLs/0f ug]{, ;/sf/n] yf]/}eGbf yf]/} 
cy{tGqsf] lqmofsnfkdf efu lnu eGg]h:tf ;'emfj lbg 
;S5 . k'FhLut vr{ a9fpm, C0f ltg{sf lglDt 5'6\ofPsf] 
/sdeGbf ljsf;sf] lglDt 5'6\ofPsf] /sd g} sd 5 . 
To;sf/0f pNn]Vo ug'{kg]{ kl/l:ylt klg 5}g . oL ;a} s'/f 
/lx/x]sf] b]lvG5 . 

k'FhLahf/df s]Gb|Lo a}+sn] lnPsf] gLltsf sf/0f !*)) 
ljGb'af6 a9]/ @& ;o laGb'df k'u]sf] elgPsf] 5 . t/, a}+ssf] 
Aofhb/ 36]sf] sf/0f / ;Ldfdf km]/abn ul/lbPsf] sf/0fn] 
g]K;] kl/;"rs a9]/ uPsf] xf] . /fd|f /fd|f sDkgLx¿ cfOkLcf]df 
cfPsf] t clxn] b]lvFb}g . km]l/ klg pBf]uwGbf ;~rfngsf 
lglDt xfdL ;sf/fTds 5f}+ eGg] lx;fan] aSof}tfdf ;/sf/n] 
x:tIf]k ul//x]sf] 5 . t/, To;n] bL3{sfnLg ?kn] ljB't\ 
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k|flws/0f gf]S;fgdf uof] eg] To;nfO{ ;xof]u ug]{ t ;/sf/n] 
xf] . o;eGbf cl3 klg lgs} 7"nf] nufgL u/]/ p7fOPsf] lyof] .

cy{tGqsf] lbuf] ljsf;sf nflu ;/sf/n] klxn] 
cfof]usf] k|ltj]bg g} kv{g'k5{ . s[lif, pBf]uwGbf, 
ko{6gnufotsf If]qnfO{ Wofgdf /fv]/ k|ltj]bgn] ;'emfj 
lbg'k5{ . ;fy}, ;/sf/n] Tof] ;'emfjnfO{ yGSofpg]tkm{ gnfu]/ 
sfd ug]{tkm{ nfUg'k5{ . h:tf], ko{6gsf] ljsf;sf] s'/f ul/of] 
eg] ko{6s cfP/ pgLx¿n] vr{ u/]sf] /sddf g]6 g]kfnsf] 
cfGtl/s j:t' / ;]jfaf6 slt cfDbfgL x'G5 eg]/ x]g'{k5{ . 
To;/L x]bf{ oxfF a;]/ @÷$ hgfn] sfd u/]/ kfPsf]afx]s c? 
;a} cfoftLt j:t'd} 5 . xf]6nsf] Sof6l/ª, uf8Lnufot ;a} 
cfoft ul/Ps} j:t' x'g\ . To;sf/0f pgLx¿sf lglDt gofF 
uGtJo, a;f]af; ;'ljwf / ;s];Dd cfGtl/s ?kdf pTkflbt 
j:t'sf] pkef]u a9fpg] lsl;dn] nfUg ;Sg'k5{ . To;f] eP 
cfoftdf cGt/lge{/tf sd x'g ;S5 . 

clxn] pTkflbt j:t' / ;]jfsf nflu ahf/ v'lDrFb} uPsf] 
5 . To;sf nflu qmozlQm klg a9\g'k5{ . ;fy}, lghL If]qsf] 
klg lgtfGt cfkm\gf] pBf]u Joj;fonfO{ s]lGb|t u/]/ lbOg] 
ljwfdf a9L hf]8 ePsf] x'g] /x]5 . h:t}, l;d]G6 pTkfbg ug]{n] 
l;d]G6s} s'/f ul//x]sf] 5 . 

c? pBf]uwGbf rnfpg] jf c? s]xL Joj;fo ug]{n] klg 
pgLx¿sf] cfkm\g} s'/f dfq} ul//x]sf 5g\ . t/ xfd|f] k|zf;gdf 
;]jf lbOG5 eg]/ elgG5, ;f]xL lbg] s'/fdf l9nf;':tL x'g] 
/x]5 . %–^ jif{ cl3sf s/sf] s'/f p7fP/ sltkonfO{ emd]nf 
l;h{gf ul/g] k|rng /x]5 . o;n] klg pgLx¿nfO{ ;d:of 
l;h{gf eO/x]sf] 5 . s/ k|zf;gnfO{ r':tb'?:t agfpg ;lsP 
lghL If]qsf] dgf]an a9\5 . clxn] lghL If]qsf] C0fsf] ef/ 

klg ;d:ofsf] ?kdf /lx/x]sf] 5 .
e"sDk, sf]le8 dxfdf/Lnufotsf sf/0f pgLx¿nfO{ 

shf{ ltg{ ;d:of eO/x]sf] 5 . To;sf/0f a}+sx¿sf] u}/a}+lsª 
;DklQ al9/x]sf] 5 . lghL If]qn] C0f lng ;Sg] Ifdtf g} 
clxn] ljljw sf/0fn] x|f; eO/x]sf] b]lvG5 . To;sf/0f 
clxn] lgof{tsf lglDt afXo ahf/ vf]Hg] / cfGtl/s ahf/sf 
nflu klg qmozlQm a9fpgsf lglDt /f]huf/Lsf cj;/ l;h{gf 
ug]{tkm{ hfg ;lsof] eg] lj:tf/} cy{tGqn] no ;dfT5 .

xfdLn] u|fdL0f If]qnfO{ j]jf:tf ug]{, ToxfFsf] pTkfbgnfO{ 
a]jf:tf ug]{ / ToxfFsf] hgzlQmnfO{ j]jf:tf ug]{ ul/of] eg] 
xfd|f] cy{tGq vfnL ;txdf dfq} /fd|f] b]lvg] x'G5 . ;f]ln8 
?kdf bx|f] ePsf] gx'g] kl/l:ylt x'g] x'Fbf ;/sf/n] k|b]z ;/sf/ 
/ :yfgLo lgsfonfO{ klg 3r3RofpFb} pgLx¿nfO{ lbg'kg]{ ;|f]t 
;dod} lbP/ klg ;xhLs/0f ug{ ;Sg'k5{ . 

cy{tGq alnof] agfpg jf ult lbg s]xL /fd|f sfd klg 
ePsf 5g\ . h:tf] ls, Oltxf;d} klxnf] k6s ;fj{ef}d zfv 
d"Nof+sg -;f]e/]g qm]l86 /]l6ª_ eof] . of] g]kfnsf] dxTjk"0f{ 
pknlAw xf] . o:tf] /]l6ªdf g]kfnn] 8an aL dfOg; -aLaL 
dfOg;_ /]l6ª kfPsf] 5, h;n] nufgLsf nflu /fd|f] dfxf]n 
l;h{gf ug{ ;Sg] b]lvG5 . nufgLstf{n] nufgLsf] ;'lglZrttf 
vf]H5g\ . lrQ a'em]g eg] lkmtf{ lnP/ hfg'k5{ eGg] x'G5 . qm]l8ª 
/]l6ª o; lsl;dsf] cfpg'n] cy{tGq jf:tjdf lalu|Psf] 
cj:yf 5}g eg]/ b]vfPsf] 5 . qm]l86 /]l6ªn] h'g b]vfOPsf] 
5, h'g /fd|f] /x]sf] ;'lglZrttf lbG5, h;n] nufgLsf nflu 
yk ljZjf;sf] jftfj/0f l;h{gf x'G5 . 

-If]qL g]kfn /fi6« a}+ssf k"j{ueg{/ x'g'x'G5_

* * *
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!= k[i7e"ld

clxn] b]zsf] cy{tGqsf] cj:yf / rl/q ;a}sf] 
rf;f]sf] ljifo ag]sf] 5 . cy{tGqsf s]xL afx\o ;"r+sfsx¿ 
;sf/fTds b]lvP klg ;a} ;"rsf+s ;sf/fTds 5}gg\ . 
>dzlQmsf] 7"nf] efu ljb]z 5 . ToxL zlQmn] cfkm\gf] sdfO{ 
k7fpFbf ljk|]if0f cfk|jfxdf ePsf] j[l4sf] sf/0f] ljb]zL 
d'b|fsf] ;l~rlt kof{Kt ePsf] 5, zf]wgfGt/ l:ylt alnof] 
b]lvPsf] 5, rfn" vftf artdf cfPsf] 5 . afx\o If]qdf klg 
lgsf;L / k}7f/Ldf pt/ r9fj 5, pkef]u / dfu 36]sf] 5 . o; 
lrqn] cy{tGqdf ;+s'rg /x]sf] b]vfpF5 . clg j[l4b/ Go"g 5, 
/fh:j kl/rfngdf k|efj k/]sf] 5 . 

@= nufgL, ;fj{hlgs C0f / /fh:jM

cy{tGqdf b]lvPsf] ;+s'rgsf] k|efj /fh:jdf ;d]t 
b]lvPsf] 5 . xfd|f]] /fh:j k|0ffnL k}7f/L / pkef]udf cfwfl/t 
5 . /fh:jsf] k|d'v ;|f]t pkef]u / k}7f/L ePsf] x'gfn] j}b]lzs 
Aofkf/ 36]kl5 /fh:j 36\g' :jfefljs xf] . Psftkm{ /fh:j 
36]sf] 5 eg] csf]{tkm{ ;/sf/sf] vr{ 36]sf] 5}g, s'n ah]6 
36]sf] 5}g . rfn" ah]6df ePsf] j[l4n] ah]6sf] cfsf/ a9]sf] 
a9\o} 5 . t/ k'FhLut vr{ a9]sf] 5}g, o;sf] ljlgof]hg, vr{ 
c+s / cg'kft bj} 36]sf 5g . s'n vr{df o;sf] c+z cem 
36]sf] 5 . 

k'FhLut vr{ 36]kl5 lghL If]qsf] nufgL klg 36]sf] 5 . 
lghL If]qsf] nufgL / ;/sf/sf] k'FhLut vr{ b'j} 36\bf pTkfbg 
36]sf] 5 . pTkfbg 36\bf /f]huf/L / cfdgful/ssf] cfDbfgLdf 
k|efj k/]sf] 5 . o;n] ubf{ /fh:j / cfd gful/ssf] cfDbfgL 
k|efljt x'g k'Uf]sf] xf] . /fh:jdf k|efj k/]sf] sf/0f ;/sf/n] 
rfn" vr{sf nflu klg C0f lng'kg]{ cj:yf l;h{gf ePsf] 
5 . cfGtl/s C0f a9fP/ ln'g kg]{ ePsf] 5, Aofh vr{ klg 
a9]sf] 5 . ;fjfFAofh ltg{ klg C0f lng'kg]{ cj:yf cfPsf] 
5 . s'n ufx{:y pTKffbgdf ltg{ afFsL C0fsf] c+z sl/a $% 
k|ltzt k'Uf]sf] 5 . oL ;a} s'/f cy{tGqsf nflu /fd|f] kIf 
xf]Ogg\ . 

#= /fHozlQmsf] afF8kmfF6 / k|of]uM

xfdLn] @)&@ ;fndf ;+ljwfg agfof}+ . zf;sLo :j?k 
kl/jt{g u¥of}{+, ;+3Lotf nfu" u¥of}{ . /fHozlQmnfO{ tLg txdf 
afFl8of], vr{ jf cfly{s sfo{ lhDd]jf/L / /fh:j kl/rfng 
ug]{ clwsfsf ;fy} ah]6 lgdf{0f, sfof{Gjog / cg'udgsf] 
clwsf/ tLgj6} txn] kfP . ;+ljwfgn] ;+3LotfeGbf afx]ssf 
c? If]qdf klg gofF ;+u7gx¿sf] Joa:yf u¥of] . ;+j}wflgs 
cfof]ux¿sf] ;+Vof klg w]/} eP . ;+ljwfgn] tf]s]eGbf cGo 
If]qdf ;d]t cgfjZos k|zf;lgs ;+/rgf agfpg] sfddf tLgj6} 
txdf xf]8afhL rNof] . cfof]u, ;ldlt, af]8{, k|flws/0fh:tf 
;+:yfx¿ lagfcWoog lgdf{0f ul/of] . ;+3Lotfsf] 3f]if0ff eP/ 
tLg txsf] ;/sf/ alg;Sbf klg dlGqd08nsf] ;+Vof @% 
hgf;Dd aGg ;Sg] Joj:yf ul/of] . k|b]zdf klg ;ft j6f 
dGqLd08n aGf]sf 5g, ;+ljwfgn] ;b:o ;+Vof tf]s]g . ;+3df 
sfo{af]emsf] cfwf/df !%hgf;Ddsf] dlGqd08n eP k'Ug]df 
klg @% hgfsf] / k|b]zdf ^–& hgfsf] dlGqd08n eP k'Ug]df 
8]9 bh{g;Ddsf] aGg] u/]sf] b]lvG5 . ah]6 th'{df tyf vr{ 
dfkb08 ag]sf 5g\, rfn" vr{sf] ljlgof]hg / vr{sf cfwf/ 
klg tf]lsPsf 5g\ t/, ltgsf] sfof{Gjog sdhf]/ x'gfn] 
ldtJooLtfsf] l;4fGtnfO{ k|efjsf/L 9+un] kfngf ePg . 
To;}n] rfn" / ljQ Joj:yfkgtkm{sf] ljlgof]hg a9\gfn] ;du| 
ah]6sf] cfsf/ jif]{gL a9\b} uof], sfof{Gjo eg] sdhf]/ /Xof], 
vr{df u'0f:t/Lotf 5}g . 

/fHosf tLgj6} txnfO{ /fh:j kl/rfng ug]{ clwsf/ 
eP klg k|b]z / :yfgLo txsf ;/sf/nfO{ eg] kof{Kt ?kdf 
/fh:j kl/rfng ug]{ clwsf/ 5}g . ePsf] clwsf/ k|of]u ug]]{ 
Ifdtf klg sdhf]/ 5 . o;n] ubf{ tNnf b'O{ txsf ;/sf/nfO{ 
;+3Lo ;/sf/n] 7"nf] /sd lbg'kg]{ eof] . To;}n] g]kfn ;/sf/n] 
rfn" cfj @)*!÷*@ df /fh:j afF8kmfF6 / ljleGg cg'bfg-
x:tfGt/0f_sf gfddf jflif{s sl/a ?=%=%) va{ ?k}ofF k|b]z 
tyf :yfgLo txdf k7fpg] u/L ljgof]hg u/]sf] 5 . ;+j}wflgs 
tyf cGo u/L w]/} k|s[lt / ;+Vofsf cfof]u, ;ldlt, k|flws/0f 
/ af]8{;d]tsf :yfkgf tyf cfly{s ;xfotf, ;jf/L ;fwgsf] 

cy{tGqsf] ablnFbf] rl/q 
/ gful/s nufgL sf]ifsf 

ljsNkx¿
8f= rGb|dl0f clwsf/L
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clgolGqt k|of]udf uPsf] /sd;d]tsf sf/0fn] rfn" vr{ 
cgk]lIft 9+un] a9\g k'Uof] . rfn" vr{ wfGg;d]t C0f lng'kg]{ 
eof] . kmn:j?k ;fjfFAofh e'QmfgL / ljQLo Joj:yfkdf w]/} 
k};f rflxof] . /fhgLlts nx8df kl/of]hgf klg ah]6df /fVg 
yflnof] . t/, k'FhLut ah]6sf] vr{ k|ltzt Go"g /Xof] . 

$= ah]6sf] k|efjsfltfdf k|ZgM

ah]6sf] cfsf/ a9] klg k|efjsfl/t a9]g, k'FhLut 
ljlgof]hg / vr{ a9]g . ah]6 vr{ x'g g;Sg'df Pp6f 
t ah]6 vr{ ug{ k};f rflxof], ;|f]ts} sdL eof] . /fh:j 
hlt p7fpg] elgPsf] lyof], Tof] ;a} p7\g ;s]g . cf=j= 
@)*)÷*! df ;/sf/n] ?=!$@@ ca{sf] /fh:j p7fpg] nIf 
/fVof] t/, kl/rfng eg] ?=!)=%* ca{ jf nIfsf] k'ugk'u 
tLg rf}yfO dfq eof] . To;sf] k|efj k'FhLut ah]6df kgf{n] 
cl3Nnf] jif{ o; zLif{sdf ?= #*) ca{ ljlgof]hg ePsfdf 
cfj @)*)÷*!df ?= #)@ ca{ dfq ljlgof]hg ul/of] . 
To;dWo] klg ?=!(@ ca{ -^# k|ltzt_ dfq vr{ eof] . 
lsg sd vr{ eof] eg] ToxfF kl/of]hgfsf nflu ;|f]t ;'lgZrt 
ePg . tof/L gePsf kl/of]hgf ;dfj]z ul/of] . kl/of]hgf 
Joj:yfkgnfO{ k|efjsf/L agfOPg . vl/b ;DaGwL sfg'gdf 
ePsf] emGem6nfO{ ;'wf/ ug'{eGbf luhf]lnof] . To;sf] ;dfwfg 
lgsflnPg . cl3Nnf] jif{ sfd u/]sf lgdf{0f Joj;foLnfO{ k"0f{ 
e'QmfgL klg ug{ ;lsPg . clg lgdf{0f Joj;foLx¿ klg sfd 
ug{df ;':t eP/ uP . x'g t, lxhf]sf lbgdf lgdf{0f Joj;foLn] 
klg sltko cj:yfdf df]lanfOh];g /sd lnP/ Tof] k};f 
hUufsf] Jofkf/df nufPsf s'/f klg cfPsf lyP . ;f]xL sf/0f 
kl/of]hfg l9nf] x'Fb} uP . :jfy{ aflemg] u/L ;f+;b / 7]s]bf/ 
Pp6} dfG5] ePsf] sf/0f clwsf+z kl/of]hgf ;dod} ;DkGg 
x'g ;s]gg\ . To;f] ePafkt /fHon] sf/afxL ug{ klg ;s]g . 
o:tf gLltut, Jojxf/ut / k|0ffnLut sf/0fn] 7"nf] cfsf/sf] 
ah]6 cfPkgL k'FhLut vr{ &) k|ltzteGbf sd x'g] cj:yf 
/xg uof] . o;sf] gsf/fTds k|efj nufgL, pTkfbg, /f]huf/L, 
cfo tyf /fh:jdf k¥of] . o'jf b]z aflx/ hfg] s|d 36]g . 

%= /fh:j kl/rfngsf] cfwf/ / k|efjsfl/tfM

dflysf] kl/b[Zon] ;+3Lo ;/sf/sf] /fh:j ck]lIft ?kdf 
kl/rfng x'g g;s]sf] / k'FhLut vr{ Go"g ePsf] b]vfp+5 . 
ljlgof]hg u/]sf] ah]6 vr{ ug{ g;s]sf] cj:yfdf /fh:j eg] 
nIocg';f/ c;'n ug{ vf]Hg' l;4fGttM / Jojxf/ b'j} b[li6n] 
ldNg] s'/f xf]Og . ah]6 eg]sf] l;+uf] ljifo xf] . o;df cfo, 
/fh:j, C0f / vr{sf] aLrdf cGt/;DaGw x'G5 . hxfF–hxfF, 
h]–h] ljifodf vr{ ljlgof]hg ul/Psf] 5, Tof] vr{ ub}{ hfFbf 
cfDbfgL klg a9\b} hfG5 . h:tf], ;/sf/df ePsf] rfn" vr{ 

hlt 5 . h'g k|of]hgsf] nflu ljlgof]hg ePsf] 5 . Tof] vr{ 
eof] eg] d"No clej[l4 s/ / eG;f/ s/ cfpF5 . sltko 
7fpFdf cGtMz'Ns klg p7\5 . k'FhLut vr{ u/]df lghLIf]q 
klg rnfodfg aGb5, pBf]uwGbf rNg yfN5g\ . o;n] klg 
/fh:j a9fpF5 . dfG5]n] sfd kfpF5g\, cfo a9\5, cfo a9\bf 
cfos/ a9\5 . 

kl/of]hgf /fd|/L rNg yfn]kl5 j}b]lzs ;xfotfdf 
rn]sf kl/of]hgfdf 5'6\ofOPsf] a}b]lzs ;xfotf klg k|fKt 
x'G5 . To;af6 cfDbfgL a9\5 . clxn] a}b]lzs ;xfotf 
ah]6df %@÷%# ca{ ?k}ofF 5'6\ofpg] ul/Psf] 5 . t/, k|fKt 
eg] w]/} sd cyf{t\ ?=@÷# ca{ hlt dfq} ePsf] b]lvG5 . of] 
Psbd} Go"g xf] . o;sf] cy{ s] eg] j}b]lzs ;xfotf -rfx] 
C0f xf]; jf cg'bfg_ kl/of]hgfdf cfwfl/t x'G5 . kl/of]hgf 
hlt cufl8 a9fpg ;Sof], Tof] /sd k|fKt x'Fb} hfG5 . j}b]lzs 
;xfotf rfn" vr{ / vfO{ v]nL sfo{sf nflu lbg] k};f 
xf]Og . lbg]n] ;/sf/n] of] sfd u/]kl5 dfq} of] /sd lbg] 
eg]/ ;Demf}tf ul/Psf] x'g ;S5 . slt ;f]wegf{df cfwfl/t 
kl/of]hgf x'G5g, o;df vr{ u/]kl5 dfq} afx\o /sd k|fKt 
x'G5, vr{ gu/] ;xof]u cfpFb}g . s'g} k|ToIf e'QmfgL x'g]df 
sfd u/]kl5 lansf] cfwf/df lgdf{0fstf{ jf k/fdz{bftfnfO{ 
;xof]u lbg] ;+:yf jf b]zn] ;f]em} e'QmfgL u5{g\ . oL ;a} 
s'/fsf] cy{ xf], ah]6 vr{ ePdf dfq cfo jf /fh:j klg 
Tolx cg's'n x'G5, /fh:j a9\5 . csf]{ lghL If]qsf] nufgL 
/ pkef]udf x'g] vr{n] /fh:j a9fpg] af6f] vf]N5 . u'0f:t/Lo 
ko{6s lelqPsf] cj:yfdf /fh:j a9\5 . cfdgful/sn] 
;DklQ cfh{g u/]df ;Dklt s/ k|fKt x'G5 . ;]o/ ahf/ /fd|f] 
eof] eg] ToxfFaf6 k'FhLut nfe k|fK5 x'G5 . hUuf sf/f]af/ 
a9\of] eg] ToxfF klg nfes/ k|fKt x'G5 . 

clxn] hUuf / ;]o/ sf/f]af/ b'j} ;':t, ah]6 klg vr{ x'g 
g:fSg], kl/of]hgf ;DkGg x'g g;Sg]h:tf sf/0fn] nIocg';f/ 
/fh:j ;+sng x'g ;s]sf] 5}g . /fh:j ;+sng x'g g;Sg'df 
oL g} k|d'v sf/0f x'g\ . To;}n] /fh:j a9fpg oLg} sf/0fleq 
;dfwfg vf]Hg'k5{ . 

^= ljk|]if0f jf /]ld6]G;sf] u'0f:t/ / pkof]uM

clxn] /]ld6]G; al9/x]sf] 5, of] lbuf] ;|f]t xf]Og . g]kfnn] 
k|fKt ug]{ /]ld6]G;sf] rl/q u'0f:t/Lo klg 5}g . xfdLn] w]/} 
dfG5] aflx/ k7fP/ yf]/} /]ld6]G:f lnPsf 5f}+ . k|ltJolQm cf}ift 
ljk|]if0f cfo g]kfnsf] /fd|f] hflu/sf] hlt klg 5}g . :jb]zd} 
pTfkbg sfo{df nufP/ d'No clej[l4 ug'{kg]{ >d ljb]z 
lgsf;L u/]sf 5f}+, pN6f] sfd ub}{ 5f+} . cem Tof] hgzlQmfnfO{ 
yk vr{ u/]/ aflx/ k7fPkl5 cfGtl/s pTkfbg k|efljt 
ePsf] 5 . hUufhldg afFem} 5 . o;n] ;fdflhs ljv08g 
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klg l;h{gf u/]sf] 5 . cfly{s, ;fdflhs b'j}af6 clxn] 
ljk|]if0fn] cy{tGqdf 6]jf k'¥ofPh:tf] b]lvP klg bL3{sfnLg 
¿kdf o;n] 7"nf] nfe lbFb}g . To;}n] qmdzM ljk|]if0fdf lge{/ 
cy{tGqnfO{ cfGtl/s pTkfbgdf lge{/ agfpFb} hfg'sf] ljsNk 
5}g . 

clxn] ljk|]if0faf6 hlt cfDbfgL ePsf] 5 . To;nfO{ 
xfdLn] ;xL pkof]u klg u/]sf 5}gf}+ . ljk|]if0f cfpF5, To;sf] 
tLg rf}yfO pkef]udf hfG5 . pkef]u ug]{ ;fdfg ljb]zaf6 
NofpF5f}+ . g]kfndf t :6];g dfq} ePsf] 5 . Tof] ;/sfsf] 
k};f klg xf]Og . JolQm, JolQmsf] k};f xf] . ;/sf/n] d]/f] ;|f]t 
eGg kfpg] k};f klg xf]Og\ . To;sf/0fn] ljk|]if0fn] cy{tGqsf] 
cfsf/ 7"nf] agfOlbPsf] 5 . t/, leqL cfFt alnof] agfPsf] 
5}g . ;'?sf lbgdf ljk|]if0fn] ul/aL Go"gLs/0f klg u¥of] . t/, 
clxn] ljk|]if0fn] dfG5]nfO{ k/lge{/ agfpFb} uPsf] cj:yf 5 . 

&= ;|f]t kl/rfng / cfly{s j[l4M

g]kfndf clxn] ;|f]tsf] pknAwtf / cfly{s j[l4 b'j} 
klg Go"g 5g . ;/sf/sf] nIf ^ k|ltztsf] cfly{s j[l4 ug'{ 
xf] . t/, cfly{s j[l4 $ k|ltztsf] xf/fxf/Ldf x'g] u/]sf] 5 . 
xfdLnfO{ rflxg] cfly{s j[l4 * k|ltzt xf] . dWod cfo 
ePsf] /fi6« agfpg], ul/aL Go"gLs/0f ug]{ xf] eg] @)#) ;Dd 
dWod cfo ePsf] /fi6« agfpg], ul/aLsf] n]ennfO{ 36fP/ 
%÷& k|ltztdf emfg{ ;s]df dfq} cfly{s j[l4 x'g ;S5 . t/, 
clxn] j[l4 Go"g 5 . ePsf] j[l4 klg ;dGoflos 5}g, ;a} 
If]q, ju{, tKsf, k|b]z / e"uf]ndf ;dfg'kflts 9+un] k'u]sf] 
5}g . bzsf}+b]lv cfly{s j[l4nfO{ d'b|f:kmLltn] pl5lg/x]sf] 5, 
o;sf] k|efj klg cy{tGqdf k/]sf] 5 . c;fWo} /fd|f] / 3lge"t 
;|f]t ePsf] clt pa{/f If]q, s[lif / pBf]usf] xa x'g'kg]{ dw]; 
k|b]zsf] u|fdL0f Onfsfsf] Pp6f JolQmn] jflif{s &! xhf/ 
?k}ofF vr{ u5{ eg] sf7df8f}+df a:g]n] @ nfv ^# xhf/ ?k}ofF 
jflif{s vr{ u5{ . o:tf] cj:yfnfO{ s;/L ;dGoflos eGg" < 

cfly{s j[l4 s'g} jif{ ;ft k|ltzteGbf dfly klg k'Uof] 
t/ Tof] lbuf] x'g ;s]g . ul/aLsf] s'/f ubf{ ;du|df @) k|ltzt 
dflg; ul/a 5g\ . t/, sf7df8f}+ pkTofssf] ul/aL !@ k|ltzt 
dfq 5, ;'b"/klZrddf #$ k|ltzt 5 . ax'cfoflds ul/aL 
t emg\ 8/nfubf] 5, c;Gt'ng klg Hofbf 5 . afudtL / 
u08sLdf & k|ltzt / ( k|ltzt x'Fbf s0ff{nLdf of] k|ltzt 
eG8} $) 5 . nl'DagL, dw]; / ;'b"/klZrd / sf];Ldf emG8} Ps 
rf}yfO dflg; ul/a 5g . of] kl/b[Zon] ul/aL 36fpg] ;DaGwdf 
;Gt'lnt / k|efjsf/L 9+un] sfd ePsf] b]lvFb}g . 

*= dWod ju{ s]lGb|t cy{tGq / 6'6]sf] e'QmfgL rqmM

olb ul/aL sd ug]{ xf] eg] dWod ju{ s]lGb|t cy{tGq 

lgdf{0f ug'{k5{ . cfo / ;DklQsf] b[li6n] g]kfndf pRr wgL, 
pRr dWod, dWo dWod, lgDg dWod / lgDg u/L kfFr j6f 
ju{ 5g\ . ul/aL 36fpg] xf] eg] oL kfFr ju{dWo] tNnf tLgj6f 
ju{n] /fHosf] ;|f]tdf k|fyldstf kfpg'k5{, k|ljlwd}qL vfn] 
Joa;fo / /f]huf/Ldf pgLx¿sf] kx'Fr a9fO{ clg afFsL 
ju{nfO{ klg b]zdf pknAw ;|f]tcg';f/ pBf]u Joa;fodf ug]{ 
cg's"n jftfj/0f lbg'k5{ . To;sf nflu lzIff / k|ljlwsf] 
k|aGw ;f]xL cg's'n agfO{ kfFrj6} ju{nfO{ ljQLo ;|f]t / 
k|ljlwdf kx'Fr lbg] gLlt lng'k5{ . clxn] To;f] x'g ;s]sf] 
5}g, ;dfhsf] e'QmfgL ;Gt'ng 6'6]sf] 5 . o;cl3 a}+s tyf 
ljQLo ;+:yf, gful/s nufgL sf]ifh:tf ;+:yfut nufgL ug]{ 
;+:yfx¿, n3'ljQ, ;xsf/L, ;fx"sf/x¿, cfkmGt / ;fyLefOn] 
;+o'Qm ?kdf cy{tGqnfO{ rnfodfg agfPsf lyP, e'QmfgL 
k|0ffnLsf] cu'jfO u/]sf lyP . t/, clxn] s]xL :jfy{ut 
;d"x / JolQmsf] sf/0fn] ljQ ;xsf/L If]qdf ;'gfdL cfPsf] 
5 . oBlk ;xsf/L If]qdf /fd|f] sfd ug]{x¿ klg 5g\ / To:tf 
;+:yf;fd' klg r'gf}ltL ylkPsf] 5\ . ;xsf/Ldf ;d:of cfp+bf 
ljQLo ;|f]t ;x/ / ufpFsf s'gfdf /x]sf ;fgf / dem\of}nf 
kl/jf/df k'Ug ;s]sf] 5}g . a}+sx¿n] ;xsf/Ln] lbg] k|s[ltsf] 
shf{ lbg ;Sb}gg\ . a}+sx¿af6 shf{ lng] k|lqmof g} nfdf] 5, 
cfddflg;n] ;xh} C0f k|fKt ug{ ufx|f] 5 . ld6/AofhLsf] 
;d:ofn] v/fa dg;fo gx'g] ;fx"sf/n] klg k};f lbg 8/fP, 
;fyLefOdf cljZjf; a9\of], n]gb]g ;/;fk6L aGbh:t} eof] . 
clg e'QmfgLsf] cf}krfl/s cgf}krfl/s rs|nfO{ a}+s tyf 
ljQLo ;+:yfn] dfq} wfGg ;s]gg\, cy{tGqsf] /Qm;~rf/sf] 
ult ;':t aGg k'Uof] . g]kfnsf] cy{tGqsf] sl/a $% k|ltzt 
c+z cgf}krfl/s k|s[ltsf] 5. cgf}krfl/s cy{tGqleq 
rnv]n ug]{ ;+:yfx¿, cGff}krfl/s ;+::yfx¿ sfd ug{ g;Sg] 
cj:yfdf k'u]sf 5g\ . ca oL s'/fx¿nfO{ hj;Dd rnfodfg 
u/fOFb}g, pgLx¿sf] xftdf ;|f]t k'Ub}g, /f]huf/L l;h{gf x'Fb}g, 
ta;Dd ul/aL Go"gLs/0fsf] nIo k"/f x'Fb}g . ;fgf tyf demf}nf 
pBf]ux¿ klg cufl8 a9\b}gg\ . 

(= cy{tGqsf] ;+/rgf / pTkfbg If]qdf hf]8M

clxn] b]zsf] s'n ufx{:y pTkfbgdf s[lifsf] c+z @$ 
k|ltzt / ;]jfIf]qsf] c+z ̂ # k|ltzt /x]sf] 5 . afFsL !@÷!# 
k|ltzt dfq} pBf]u If]qsf] c+z /x]sf] 5 . xfd|f]h:tf] rl/q 
ePsf] cYf{tGqdf k|fs[lts ;|f]t, dfgj ;+;fwg, e"uf]nh:tf 
s'/fnfO{ x]bf{ s'n ufx{:y If]qdf s[lif If]qsf] of]ubfg of] eGbf 
36\g' x'Fb}g . a? :f]jfIf]qnfO{ tn emfg'{k5{ . pBf]u If]qdf nufgL 
hfg] lsl;dn] pTkfbgd"ns pBf]u, s[lifdf cfwfl/t pBf]u, 
vlghdf cfwfl/t pBf]udf nufgL x'g YffNof] eg] /f]huf/L 
l;h{gf u5{ . ;fgf, demf}nf / dWod ju{sf kl/jf/sf xftdf 
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k};f hfg yfN5 . t;y{ klg cy{tGqnfO{ dha't / ;an agfpg 
;/sf/ uDeL/ eP/ cflYf{s ?kn] /0fgLlts x:tIf]k ug'{kg]{ 
a]nf ePsf] b]lvG5 . ;/sf/n] nufgL, pTkfbg / ljt/0fsf] 
;+/rgf tyf :j?kdf kl/jt{g x'g] u/L sfd ug]{tkm{ ;fx;L 
sbd rfNg'k5{ . To;f] ug'{ eg]sf] nufgLsf] ;Gbe{df s[lif / 
pBf]u If]qnfO{ klxnf] k|fyldstfdf /fVg'k¥of] . pBf]u klg 
s[lifdf cfwfl/t pBf]u, vlghdf cfwfl/t pBf]u, ko{6gdf 
cfwfl/t pBf]u, kz'kfngdf cfwfl/t pBf]unfO{ a9jf 
lbg'k¥of] . clxn] ;]jfIf]q elgPsf] 5 . of] csf;] v]tL h:tf] 
xf] . c? If]q grn]kl5 a}+lsª If]q rNg ;Sb}g . cy{tGqdf 
clxn] cfGtl/s kIf Psbd} sdhf]/ eP/ UfPsf] b]lvG5 . 
To;}n] pTkfbg, nufgL / lgsf;L If]q sdhf]/ eof] . /fh:j 
k|flKtdf sdL cfof] . ca oL kIfnfO{ ;an agfpg] lsl;dsf] 
cy{tGqsf] ;+/rgf rflxG5 . xfd|f] clxn]sf] cy{tGqsf] 
;+?rgf cd]l/sL df]8nsf] 5, cd]l/sL df]8nsf] cy{tGqn] 
g]kfn h:tf] /fi6«nfO{ plrt uGtJodf k'¥ofpFb}g . ;/sf/n] 
clxn] blIf0f sf]l/of, leotgfd / yfONofG8sf] h:tf] df]8n 
cg's/0f ug'{ plrt x'G5 . lxhf] g]kfneGbf k5fl8 /x]sf 
sltko b]zsf] k|ltJolQm cfo s]xL jif{d}, g]kfnsf] eGbf 
bf]Aa/÷t]Aa/ eO;s]sf] 5 . clxn] tL d'n'ssf] s'n ufx{:y 
pTkfbgdf pBf]usf] c+z #)÷#! k|ltzt / ;]jfIf]qsf] :yfg 
%)÷%! k|ltzt hlt /x]sf] b]lvG5 . g]kfnsf] ;]jf If]qdf 
^# k|ltzt eg]sf] blIf0f Pl;ofd} ;a}eGbf a9L xf] . o;n] 
ubf{ cfdgful/sdf x'g] / g'xg] ju{sf] vf8n a9]sf] 5 . o;n] 
ljQLo cg'zf;gnfO{ r'F8fNb} 5 . xf] ;]jfIf]q alnof] rflxG5, 
t/ ;Gt'lnt x'g'k5{ . clxn] c;Gt'ng a9\b} uPsf] 5 . oxL 
k[i7e"lddf cy{tGqsf] k'g;{+/rgf ug'{ cfjZos 5 . 

!)= r':t / 5l/tf] zf;sLo :j?kM

;/sf/n] ;a}nfO{ ldnfP/ ePklg ;+ljwfgd} ;+zf]wg 
u/L ldtJooL x'g] vfn] r':t zf;sLo :j?k lgdf{0f ug'{k5{, 
;+3LotfnfO{ cem} r':t, k|efjsf/L / 5l/tf] agfpg'k5{ . o;sf] 
nlfu k|b]z / :yfgLo txsf] ;+Vof, k|b]z txdf x'g] ;+/rgf / 
dGqL tyf dGqfnox¿sf] ;+Vof 36fpg ;lsG5 . To:t} ;+3Lo 
;/sf/sf] dlGqd08nsf] ;+Vof !% hgfleq /fVg'k5{ . o;f] 
ug'{ eGf]sf] ldtJooL x'g' xf] . of];Fu} nufgL / ah]6 k|0ffnLdf 
;'wf/ u/]/ ah]]6nfO{ vr{d'vLeGbf nufgL s]lGb|t agfpg 
;lsG5 . hgzlQmaf6 sfd lnFbf of]Uotfcg';f/ lhDd]jf/L 
lbg ;lsof] eg] cYf{tGqn] ult lng yfN5 . cl3 elgPh:tf] 
cYf{tGqnfO{ rnfpg] If]qleqsf ;d:ofsf klxrfg u/]/ akm/ 
sf]if v8f u/L To;sf] pkof]uå/f cy{tGq rnfodfg agfpg] 
If]qnfO{ prfNg'kg]{ b]lvPsf] 5 . o;/L ;+/rgfut kl/jt{g ug]{, 
;'zf;gnfO{ alnof] agfpg], nufgLsf] ljifout ljljwLs/0f, 

If]qLos/0f / k|fb]lzsLs/0f;d]tsf sfd ug'{ pko'Qm x'G5 . 
o;sf nflu dfG5], df6f], kfgL / k|ljlwnfO{ Ps} 7fpFdf Nofpg] 
k|aGw ug'{k5{ . xfd|f] ;|f]t eg]s} ToxL xf] . o;nfO{ ;'zf;gn] 
cg'alGwt u/L pRr Joj:yfkg k4lt k|of]u u¥of] eg] 
cy{tGq cufl8 a9\g yfN5 . To;sf nflu ;a}eGbf klxn] 
/fhgLlts bnx¿n] /fhgLlts ljifo;Fu} cfly{s gLltsf] 
ljifo, pTkfbgsf] ljifonfO{ k|d'v Ph]G8f agfpg'k5{ . ;/sf/n] 
klg ah]6 lgdf{0f ubf{, of]hgf agfpFbf o:tf ljifodf ljz]if 
Vofn /fVg'kb{5 . ;|f]tsf] s'/f ubf{, g]kfndf cNksfnLg 
/ bL3{sfnLg k|s[ltsf k|fs[lts / u}/k|fs[lts ;|f]t 5g\ . 
lognfO{ k|fs[lts ;|f]t, ljQLo ;|f]t / dfgjLo ;|f]tsf] ?kdf 
lng ;lsG5 . dfgjLo ;|f]t, k|fs[lts ;|f]t, ljQLo ;|f]t / 
ef}lts ;|f]tdf dfgjLo ;|f]tsf] :yfg klxnf] x'g'k5{ . o;nfO{ 
g]kfn / ljZj ahf/ cg's"n agfpg lzIff lzIff gLtdf 
kl/jt{g, sfo{d"ns k|0ffnLdf cEo; u/fpg] vfnsf] lzIf0f 
ljlwsf] ljsf; / To;}cg'?k kf7\oqmdsf] ljsf;df ;/sf/sf] 
Wofg t''?Gt hfg'k5{ . lzIff gLlt, k4lt / k|0ffnL k|fs[lts 
;|f]t cg's"n rflxG5 . k|fs[lts ;|f]tsf] pkof]u ug{ ljQLo 
;|f]tsf] cfjZostf kb{5 . a}lsª If]qdf 5f]6f] k|s[ltsf] ;|f]t 
5 . a}+lsªeGbf ;+:yfut nufgLstf{, h'g g]kfn /fi6« a}+sn] 
lgodg ug]{eGbf afx]ssf ljz]if P]gcGtu{t ul7t ;+:yfx¿;Fu 
bL3sfnLg lsl;dsf] 7"nf] /sd 5 . oL b'j} ;|f]tsf] pkof]u 
ug]{ u/L ;/sf/n] ljz]if vfn] /0fgLlts df]8n / k4ltsf] 
ljsf; ug'{kb{5 . 

!!= gful/s nufgL sf]if;d]tsf ;+:yfut nufgLstf{sf] 
e"ldsfM

gful/s nufgL sf]if, sd{rf/L ;~ro sf]if, ;fdflhs 
;'/Iff sf]if, ladf sf]if tyf cGo vfnsf sNof0fsf/L sf]if;Fu 
ljsf;sf] sfddf pkof]u ug{ ;Sg] 7"nf] /sd 5 . t/, To;sf] 
nufgL jf pkof]u ubf{ ;DalGwt lxtwf/L / ;/f]sf/jfnfsf] 
lxtnfO{ la;{g eg] ldNb}g . pgLx¿sf] ;DklQsf] ;+/If0f 
k"0f{ ?kn] ePsf] x'g'k5{ . t;y{ o:tf sf]ifsf] pkof]u klg 
bL3{sfnLg kl/of]hgf / cNksfnLg nfesf If]qx¿aLrsf] 
;d'lrt ld>0f ljlwaf6 ug'{k5{ . o;sf nflu ljz]if / 
km/s vfnsf] gLlt, k|0ffnL / ;+/rgfsf] cfjZostf kb{5 . 
nufgLsf If]q klg cy{tGqsf] cfjZostf / ;+:yfsf] p2]Zout 
k|fyldstfsf cfwf/df klxrfg ug'{k5{ . o;cl3 nufgLsf] 
nflu dflyNnf] tfdfsf];LnfO{ Pp6f df]8nsf] lx;fan] 
lnOof]+ . ;+:yfut nufgLstf{x¿, ;/sf/ tyf cfdgful/sn] 
;fem]bf/Ldf o; kl/of]hgfdf nufgL klg u/] . ;fj{hlgs lghL 
;fem]bf/Lsf] df]8ndf kl/of]hgf cufl8 a9\of] . oBlk Tof] 
klg ck]Iffs[t k|efjs/L x'g ;s]g . t/, ljleGg sf/0fn] 
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kl/of]hgfsf] nfut k|f/Dedf cg'dfg u/]eGbf a9]/ bf]Aa/eGbf 
dfly uof] t/ pTkfbg Ifdtf eg] plt g} /X\of] . lgdf{0f cjlw 
klg nlDaof] . kmn:j?k k|ltkmnsf] b/ sd x'g] b]lvPsf] 
5 . o;af6 ;/sf/ tyf nufgLstf{n] w]/} s'/f l;s]/ ef]lnsf 
lbgsf nflu rflxg] nufgL gLlt, k|0ffnL tyf df]8ndf 
kl/jt{g / ;'wf/ ug{'kg]{ ePsf] 5, kl/of]hgf 5gf]6 tyf nufgL 
ubf{ ljz]if rgfvf] x'g'kg]{ ePsf] 5 . To;f] eP k|ltkmnsf] b/ 
a9]/ hfG5, sf]ifsf] cfsf/ klg km/flsnf] x'G5 . ePsf] ;|f]t 
pkof]u eO{ k"jf{wf/ lgdf{0f x'G5, tTsfnnfO{ /f]huf/L l;h{g 
x'G5, ef]lnsf nflu ljsf;sf] cfwf/ tof/ x'G5 . x'g t, 
clxn] gful/s nufgL sf]if, sd{rf/L ;~ro sf]if / ;fdflhs 
;'/Iff sf]if;d]tsf ;+:yfx¿n] bL3{sfnLg ;fdflhs ;'/Iffsf 
sf]ifsf] ?kdf sfd ul//x]sf 5g\ . s]xL sNof0fsf/L sf]if klg 
5g\ . oL sf]ifsf] sfdsf] k|s[lt, sfo{If]q, bfo/fdf bf]xf]/f]kg 
klg b]lvPsf] 5 . o;n] of]ubfgstf{df s]xL cGof]n l;h{gf 
u/]sf] 5, cndndf kf/]sf] 5 . o; cj:yfn] ;'/Iff sf]ifsf] 
?kdf sfd ug]{ ;+:yfx¿nfO{ klg ef]lnsf lbgdf art a9fpg] 
/ nufgL j[l4 ug]{;d]tsf sfo{ lj:tf/sf ljifodf r'gf}tL 
ylkPsf] 5 . To;}n] klg o:tf ;Defljt r'gf}tLnfO{ ;Daf]wg 
ug{ j}slNks pkfosf] vf]hL x'g'k5{, ;/sf/n] o;df cu|;/tf 
lng'kb{5 . a}++sx¿nfO{ dh{ u/]h:t} sf]ifx¿nfO{ klg dh{ 
ug{'kg]{ xf] ls < jf sfo{If]qsf] afF8kmfF6df :ki6 kfbf{ k'U5< 
eg]/ cWoog ug'{kg]{ b]lvPsf] 5 . sfg'gdf x]bf{ ;+ro sf]if 
/ ;fdflhs ;'/Iff sf]ifsf cfkm\g} vfnsf p2]Zo / sfo{ If]q 
5, sltko km/s 5g\, sltko s'/f cfk;df d]n vfG5g\ . 
t/, Jofjxfl/s ?kn] x]bf{ bf]xf]/f]kg, c:ki6tf / cGof]n 5 . 
To;}n] To:tf ;+:yfx¿sf] bfloTj / :sf]knfO{ x]/]/ s'g s'gnfO{ 
dh{ ug{ ;lsG5< To;tkm{ Wofg lbg'kg]{ b]lvPsf] 5 . ladfsf] 
l;bfGt / dd{nfO{ k|xf/ gx'g] u/L hLjg ladf sDkgLdf /x]sf] 
;|f]tnfO{ k|of]u ug{ vfn] gLlt klg agfpg ;lsG5 . 

hxfF;Dd gful/s nufgL sf]ifsf] s'/f 5 o;sf] a[xt\ 
vfnsf] :sf]k 5, of] ljlzi6 vfnsf] xfOla|8 k|s[ltsf] ;+:yf 
xf] . o;n] clxn] klg cfwf bh{geGbf a9L l:sd / jrt 
sfo{s|dsf] dfWodåf/f art ;+sng u/]/ ljleGg If]qdf nufgL 
ul//x]sf] 5 . t/, sf]ifn] olQdf lrQ a'emfP/ a:g] cj:yf 5}g . 
cfpFbf lbgdf yk r'gf}tL klg cfpg ;S5g\ . t;y{ sf]ifn] 
art kl/rfng / sf]if clej[l4sf ;fy} nufgLsf nflu 
j}slNks If]qsf] vf]hL klg ug'{kg]{ ePsf] 5 . ;fdflhs ;'/Iff 
sf]ifn] km'n km]hdf sfdug{ yfn]kl5 gfuls/s nufgL sf]ifsf] 
jrt kl/rfng tyf sf]if clej[l4df kg]{ k|efjsf af/]sf klg 
;f]Rg'k5{ . olt dfq xf]Og, ;/sf/n] cfos/ gLltdf kl/jt{g 
u/]df of]ubfgdf kg{ ;Sg] k|efjaf/] klg cWoog u/]/ art 

kl/rfngnfO{ lg/Gt/tf lbg] j}slNks pkof klg vf]Hg'kb{5 . 
d cfkm}+ klg s'g} ;do sf]ifsf] g]t[Tj lnP/ al;;s]sf] JolQm 
ePsfn] To;k|lt d]/f] rf;f] x'g' :jfefljs} xf] . dnfO{ nfU5, 
sf]ifn] klg dfly eg]h:t} cfkm\gf] :j–d"Nof+sg ug'{k5{ . sf]if 
clxn] sxfF 5< sf]if;Fu s:tf sfo{s|d, sf]if / l:sd 5g\< oL 
l:sdn] s] sfd ul//fv]sf 5g\ . h'g p2]Zon] y/Ly/Lsf l:sd 
tof/ eof], tL l:sddf eg]cg';f/ sfd ePsf] 5g\, 5}gg\, s'g 
ultdf cl3 al9/x]sf] / pknlAw b/ s:tf] 5< Tof] sf]ifnfO{ 
nufgL u/]/ plrt k|ltkmn k|fKt ug{ ;s]sf] 5, 5}g eGg] s'/fsf] 
/fd|f] cWoog ug{ ;lsG5 . o;af6 sf]ifsf ljBdfg ;d:of, 
sdhf]/L / r'gf}tL, sf]ifsf ;an / b'a{n kIf, b'a{n kIf / 
;+efljt cj;/;d]tsf] ;dLIff;lxtsf] Pp6f Zj]tkq tof/ 
ubf{{ /fd|f] x'G5 . To;sf] ;dLIff ubf{ P]gdf ;+zf]wg ug'{kg]{5 
ls < ToxfF ePsf cj;/sf] pRrtd k|of]u ug{, ;an kIfnfO{ 
k|ltkmndf ?kfGt/0f ug{nfO{ ;dLIffn] dfu{bz{g ug]{5 . To;}n] 
sf]ifn] nufgLdf kf]6{kmf]lnof] ldnfpg'kg]{ b]lvPsf] 5 . 

!@= lgrf]8 / lgisif{M clxn] cy{tGq cfkm}+ leq åGådf 
rn]sf] 5 . afXo kIfsf] ;sf/fTDs rl/qn] cfGtl/s kIfnfO{ 
6]jf lbg ;s]sf] 5}g . a+}sx¿df /x]sf] clws t/ntfn] rgf}lt 
klg yk]sfn] o;sf] pkof]uaf/] /0fgLlts 9+un] ;f]Rg'kg]{ ePsf] 
5 . ef/tdf eGbf xfdLsxfF lgIf]kdf lbg] Aofh sd eO;Sof] . 
o;n] ef/tdf clxn] * / & k|ltztsf] aLrdf Aofhb/ /x]sf] 
5 . xfd|f] d'2tL lgIf]k g} % k|ltzt xf/fxf/Ldf eml/;Sof] . 
o;n] art ug]{ s'/fnfO{ lg?T;flxt ug{ ;S5 . k'FhL knfog x'g 
;S5 . ptf v/fa shf{ / u}/Jofj;flos ;DklQsf] cg'kft a9]/ 
uPsf] 5 . x'g t, cem} klg sltko a+}s tyf ljQ ;+:yfx¿n] 
d'gfkmf u/]sf] b]lvG5 . t/, a}+sx¿n] vf;u/L lxhfsf] lbgdf 
lgIf]kdf lbPsf] Aofh clxn] cfwfeGbf sd lbP k'u]sfn] 
;f]xL art Aofhaf6 gfkmf cfh{g u/]sf x'g\ . ;fdfGotof 
nufgL a9fP/ gfkmf cfh{g ug{ ;Ifd ePsf xf]Ogg\ . To;}n] 
ca nufgLaf6 gfkmf cfh{g ug]{ jftfj/0f agfpg'k5{ . dWod 
ju{ / lgDg ju{ s]lGb|t nufgL x'g'k5{ . clxn] ePsf] k|fs[lts 
;|f]t, dfgjLo ;|f]t, ljQLo ;|f]t / ef}lts ;|f]tsf] pRrd k|of]u 
u/]df b]z cufl8 a9\g ;Sg] x'Fbf ;/sf/sf cfly{s gLlt, ljQ 
gLlt, df}lb|s gLlt / ljQLo If]q gLlt . log} ;|f]tsf] pRr / 
lbuf] 9+un] pkof]u ug]{tkm{ s]lGb|t x'g' k5{ . t;y{ ;/sf/n] 
tTsfn} d"ntM cfly{s / ljQ If]qdf x:tIf]ksf/L k|s[ltsf 
gLlt th'{df u/L To;} cg's"nsf sfo{sd cufl8 a9fpg'k5{ . 

-clwsf/L jl/i7 cy{ljb\ tyf gful/s nufgL sf]ifsf 
k"j{cWoIf x'g'x'G5_

* * *
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;/sf/sf] d"Noj[l4sf] /]s8{ / pkef]Qmf d"No;"rL x]bf{ 
d'b|f:kmLlt g/fd|f] 5}g\ . g]kfn /fi6« a}+sn] xfn;Dd lgwf{/0f 
u/]sf] d"Noj[l4sf] cf}ift jflif{s a[l4b/ ^=% k|ltzteGbf 
tn g} /x]sf] 5 . k|sflzt tYof+sdf cfwfl/t eP/ x]g]{ xf] 
eg] afx\o If]qsf] ;du| cfly{s ;"rs Tolt g/fd|f] b]lvPsf 
5}gg\ . t/, clxn] xfd|f] cy{tGqsf] d'Vo ;d:ofsf] ¿kdf 
xfd|f] cfGtl/s C0f k|jfx /x]sf] 5 . a}+lsª If]qaf6 lghL 
If]qdf hfg] C0f k|jfx sdhf]/ b]lvPsf] 5 . o;n] pkef]u 
/ nufgL b'j} sdhf]/ agfPsf] 5 . of] ut jif{sf] eGbf cem 
36]/ cfPsf] 5 . h'g ?kdf a9\g'kg]{ lyof], Tof] b/df a9]g . 
ut jif{ @ k|ltzt hlt a9]sf] lyof] eg] clxn] Tolt klg k'Ug 
;s]sf] 5}g . of] eg]sf] lghL If]qn] ljZjf; ug{ ;ls/x]sf] 5}g 
eGGg] xf] . o;n] cy{tGqdf :6\ofug]G6 / OGˆn];g b'j} 5 eGg] 
b]lvG5 . 

sf]le8sf a]nf g]kfn /fi6« a}+sn] ;x'lnotk"0f{ shf{ 
lbPsf] lyof] . Tof] shf{sf] b'?kof]u eof] eGg] ;'lgPsf] 5 . Tof] 
k};f pTkfbgd"ns If]qdf hfg ;s]g eGg] 5 . s]Gb|Lo a}+ssf] 
ck]Iff pTkfbgd"ns If]qdf hfcf];\ eGg] lyof] . pTkfbgd"ns 
If]qdf uPsf] eP j:t' tyf ;]jf pTkfbg eO{ cy{tGq Pp6f 
utLdf cfpFYof] . To;}n] xfd|f] cfGtl/s pTkfbg sdhf]/ eof] . 

klxn] Aofhb/ pRr ePsf] sf/0f nufgL x'g ;s]g 
elgof] . clxn] Aofhb/ 36fpFbf 36fpFb} hgtfsf] artdf 
tLg k|ltztsf] xf/fxf/Ldf cfO;s]sf] 5 eg] ;jf/L shf{sf] 
Aofhb/ ^ k|ltzt;Dd eml/;s]sf] 5 . a}+sx¿n] k|jfx 
ug]{ C0f s]df uof] eGGg] s'/f dxTjk"0f{ x'G5 . clwsf+z C0f 
cg'TKffbs If]qdf k|jfx ePsf] ;'Ggdf cfPsf] kfOG5 . 

cy{tGqdf ;'wf/ x'gnfO{ cf}Bf]lus / ;]jf If]qdf j[l4 
x'g'k5{ . tL s'/fx¿df sdhf]/L b]lvPsf] 5 . ;fdfGotof 
cy{tGqdf ljsf; x'Fbf d'b|f:kmLlt klg ;Fu;Fu} hfg ;S5 . 
ljsf; sfo{df k'FhLut vr{ ul/G5 . o;n] dfu a9fpF5 . 
dfu a9\bf d"No klg a9\5 . To;}n] d'b|f:kmLlt / k'FhLut vr{ 
;Fu;Fu} hfg] ljifodf k5{g\ . t/, xfdLsxfF pN6f] cj:yf /x]s]f 
5 . k'FhLut vr{ sd /x]sf] 5 . cl3Nnf] jif{sf] hlt klg 
k'FhLut vr{ a9\g ;s]sf] 5}g . s'n ah]6d} k'FhLut vr{sf] 

c+z Hofb} ;fgf] 5 . t/ pQm /sd klg vr{ x'g g;ls/x]sf] 
cj:yf ljBdfg /x]sf] 5 . 

csf]{ ;d:of eg]sf] a}+s;{ / pBf]uklt Pp6} ;d"xsf /xg' 
klg xf] . pBf]uktL / a}+s;{ Pp6} ;d"xsf ePsf] sf/0f Pp6f 
;d"xn] Pp6f a}+saf6 / csf]{ ;d"xn] csf]{ a}+saf6 shf{ lnO{ 
sf6]{lnª ul//x]sf] cj:yf sfod} /x]sf] 5 . 

o:tf] cj:yfdf s]Gb|Lo a}+sn] hdfgL a:g]sf] ;DklQ 
tTsfn lnnfdL ug{ gkfpg] yk Joj:yf u/]sf] 5 . hals 
kl/of]hgfdf JolQmut hdfgL g} dxTjk"0f{ x'G5 . To;}n] 
a}+sx¿n] nufgLdf ;'/lIft hdfgL vf]Hg yfn]sf x'g\, h;sf] 
sf/0f shf{ k|jfx x'g ;s]sf] 5}g . kl/of]hgf C0fdf *)÷() 
k|ltzt;Dd kmfOgflG;ª x'g] uYof]{ . To;}n] C0f c;'nL l9nf] 
x'g] u/]sf] xf] . a}+sx¿n] klg ;:tf]df nufgL ug{ yfn]sf 5g\ . 
a}+s;{x¿ klg 6«]h/L lan tyf s]Gb|Lo a}+sdf lgIf]k /fv]/ yf]/} 
gfkmfdf ;~rfng eO/x]sf 5g\ . 

bf];|f] kIf eg]sf] g]kfnsf] cfoftdf cfwfl/t cy{tGq 
/x]sf] 5 . /fh:jsf] s'n /sdnfO{ x]g]{ xf] eg] 7"nf] kl/df0f 
eG;f/df cfwfl/t /x]sf] 5 . cfofltt ;fdfgsf] d"Noclej[l4 
s/ nufpg ;Sg] cj:yf klg 5}g . ljutdf s]Gb|Lo a}+sn] 
cfoftnfO{ sd ug{ vf]Hbf cy{tGq emg sdhf]/ eof] eGg] s'/f 
rrf{df /x\of] . cfoftLt ;fdfgx¿ clwsf+z ljnfl;tfsf] 
j:'tdf /x]sf] kfOG5 . dxFuf uf8L / ljB'tLo ;fdu|L cfoft 
eO/x]sf] 5 . cf}Bf]lus If]qsf] ljsf;df sfd nfUg] cfoft 
Jofkf/ eP dfq} cy{tGqdf ;'wf/ cfpg] lyof] . clxn] To:tf] 
cj:yf 5}g . 

;]o/ ahf/df o:tf] x'G5 eg]/ s;}n] klg eljiojf0fL ug{ 
;Sb}gg\ . s;} s;}n] eljiojf0fL ug]{ s'/f 5§} xf] . 36\5 jf 
a9\5 eg]/ s;}n] klg eGg ;Sg] cj:yf ljZjdf klg /x]sf] 
5}g . cy{tGqdf j[l4 Nofpg t cf}Bf]lus pTkfbg x'g'k5{ . 
s[lif pTkfbg a9\g'k5{ / ;]jf If]qsf] pTkfbg a9\g'k5{ . s[lifdf 
cfwfl/t pBf]ux¿ df}nfpg'k5{ . xfd|f] cy{tGq xfn;Dd 
/]ld6]G;df cfwfl/t 5 . To;}n] klg l6s]sf] 5 . t/ To:tf] 
/]ld6]G;sf] 7"nf] c+z aflx/ uO/x]s]f 5 . ef/tn] w]/} /]ld6]G; 
k|fKt ug]{ !) d'n'sdWo] g]kfn ut jif{ cf7f}+ gDj/df /x]sf] lyof] . 

/fli6«o pTkfbg a9fpg ;s] 
cy{tGqdf cfd"n 
kl/jt{g cfpF5

k|f=8f= /fdrGb| e§/fO{
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p;n] k|fKt ug]{ s'n /]ld6]G;sf] emG8} # k|ltzt cyf{t\ 
#=)!^ lalnog cd]l/sL 8n/ a/fa/ /sd /]ld6]G:fsf] ?kdf 
g]kfnaf6 k|fKt u/]sf] lyof] . o;nfO{ g]kfnL ?k}ofFdf x]bf{ sl/a 
$)) lalnog x'g hfG5 . o:t} ut jif{ sl/j !=*! 6«Llnog 
ljb]zL ofqf jf ko{6g e|d0f / j}b]lzs lzIffdf vr{ ePsf] 
kfOG5 . o;dWo] !=@% 6«Llnog ljb]zdf cWoogsf gfddf 
vr{ ePsf] kfOG5 eg] afFsL /sd ljb]zL ko{6g e|d0fdf 
vr{ ePsf] tYof+s /fi6« a}+sn] b]vfPsf] 5 . o;/L x]bf{ vf8L 
d'n'sdf hf]lvdk"0f{ sfo{ u/L g]kfnLn] k7fPsf] j}b]lzs d'b|f 
b]zsf gjwgf9\o JolQmx¿n] km]l/ ljb]zd} k'¥ofpg] u/]sf 5g\ . 

o;af6 Psflt/ b]zsf] ;Ifd o'jf hlt ljb]lzFbf 
b]zdf pa{/ hldg afFemf] /xg] tyf b]zdf cfjZos hgzlQm 
aflx/af6 NofO{ sfd ug'{kg]{ cj:yf /x]s]f 5 . of] cj:yfsf] 
cGTo x'g h?/L 5 . oBlk xfnsf] !^ of]hgfn] b]zsf o'jf 
zlQmnfO{ :jb]zdf g} /fVg] gLlt cjnDag u/]sf] 5 . t/ 
To;sf] sfof{Gjog s;/L x'g] xf] / kl/0ffd s:tf] x'g] xf] x]g{ 
afFsL 5 . xfn;dd g]kfndf clwsf+z pkef]Uo j:t' cfoftd} 
e/ kg'{kg]{ cj:yf 5 . 

g]kfndf pTkflbt wfg, rfdn hlt ef/tLo ahf/df hfg] 
/ ef/taf6 kf]ln; u/]sf rfdn vfg] k|j[lQ xfdLsxfF ljsf; 
ePsf] 5 . vf8L d'n'snufotsf b]zdf sfd ug{ uPsf xfd|f 
hgzlQmx¿n] cfkmgf kl/jf/ ;x/df /fVg] / ljb]zdf sdfPsf] 
/sdaf6 vfglkg / n'ufkmf6f] vl/b u/L hLljsf]kfh{g ul//x]sf 
5g\ . /]ld6]G;af6 k|fKt /sd o:tf ;fdfgsf] cfoftdf dfq} 
;Lldt /x]sf] 5 . o;nfO{ /f]Sg ;s]sf] cj:yf 5}g . o;/L 
/]ld6]G;af6 k|fKt /sd pTkfbgzLn If]qdf vr{ x'g ;s]sf] 5}g . 

cfGtl/s pTkfbg a9fpg :jb]zdf /x]sf] hgzlQmnfO{ 
:jb]zdf a:g] jftfj/0f lgdf{0f ug{ ;Sg'kYof]{ . Toltn] dfq} 
k'Ub}g . o;sf nflu nufgL a9fpg'k5{ . nufgLn] :jb]zdf 
/x]sf] hgzlQmnfO{ cfslif{t ug{ ;Sg'k5{ . Tof] x'gsf] nflu 
j}b]lzs nufgLsf] cfjZostf k5{ . ljb]zL nufgL a9\g 
;:tf] hgzlQm vf]lhg] ul/G5 . k"jf{wf/nfO{ bf];|f] r/0fdf 
/flvG5 clg To;sf] ahf/ klg x]g'{k5{ . xfdLsxfF pkef]u ug]{ 
hg;+Vof sd 5g\ . xfd|f]df pTkfbg u/]/ ef/t jf rLg lgof{t 
ug{ ;lsFb}g . oxL sf/0fn] 7"nf pTKffbg s]Gb| g]kfndf aGg 
;s]sf] 5}g . 

To;}n] g]kfnn] nufgLsf] ljZf]if If]q vf]h]/ nufgL ug'{kg]{ 
b]lvPsf] 5 . clxn] /fhgLltn] ubf{ To:tf] cj:yf cfPsf] 
lyof] . clxn] /fhgLlts lx;fan] alnof] ;/sf/ /x]sf] 5 . 
olQsf] ;/sf/ aGg ;Sg] cj:yf sd 5 . …g e"tf] g eljiotLÚ 
eg]h:tf] clxn] /fhgLlts lx;fan] olQsf] ;/sf/ klxn] 
klg lyPg / kl5 klg x'g] ;Defjgf sd g} /x]sf] 5 . o:tf] 
cj:yfdf klg cy{tGqn] utL lng ;s]g .

cy{tGqdf pkef]u vr{ a9L eof] eg] To;n] dfu 
a9fpF5 . pkef]u / nufgL b'j} a9\of] eg] Plu|u]6 dfu a9fpF5 . 
h:tf], d"No a9\of] . d"No a9]sf] sf/0f cfDbfgL ;Lldt aGg 
k'U5 . d"No a9]kl5 :jtM vr{ ug]{ Ifdtf 36\5 . pkef]u 36]sf] 
sf/0f Plu|u6 dfu 36\5 . o;n] pTkfbg klg 36fpF5 . pTKffbg 
36]sf] sf/0f /f]huf/L klg 36\5 . /f]huf/L 36]kl5 cfDbfgL 
:jtM 36\5 . ToxL cfDbfgL 36]sf] sf/0f km]l/ pkef]u 3\6\5 . 
ef]lnsf] lbg xfdL k'gM ToxL cj:yfdf k'Ug] l:ylt b]lvPsf] 
5 . of] eg]sf] dGbLtkm{ cy{tGq hfg' xf] . o;af6 aflx/ 
cfpgsf] nflu pkef]Qmfdf ljZJff;sf] jftfj/0f l;h{gf ug{ 
;Sg'k5{ . t/, xfdLsxfF pkef]u a9\] klg ;j} cfoftLt j:t'sf] 
dfu a9\5 . /fli6«o pTkfbg s]xL klg 5}g . 

k"jf{wf/ If]qsf] ljsf; /fd|f] 5}g . oftfoft ;:tf] / /fd|f] 
x'g'k5{ . o;n] ;fdfgsf] d"No :jtM dxFuf] u/fpF5 . o;n] 
cfofltt ;fdfg / lgof{ltt ;fdfg b'j} dxFuf] agfpF5 . ef/tdf 
/]nj] 6«fG;kf]6{ /x]sf] 5 . o;n] 7"nf] kl/df0fdf 6«fG;kf]6{ x'G5, 
h'g ;:tf] kg{ hfG5 . t/, xfdLsxfF k"jf{wf/ If]qsf] sdhf]/Ln] 
ubf{ ;fdfgsf] d"No dxFuf] k5{ . 

cy{tGqdf pkef]u / nufgL b'j} a9\of] eg] ;du| dfu 
a9\5 . h:tf], d"No a9\of] eg] :jtM vr{ ug]{ Ifdtf 36\5 . 
lsgsL o;n] JolQmut cfoft 36\g hfG5 . pkef]u 36]sf] 
sf/0f ;du| dfu 36\5 . o;n] pTkfbg klg 36fpF5 . pTKffbg 
36]sf] sf/0f /f]huf/L klg 36\5 . /f]huf/L 36]kl5 cfDbfgL 
:jtM 36\5 . ToxL cfDbfgL 36]sf] sf/0f km]l/ pkef]u 36\5 . 
ef]lnsf lbg xfdL k'gM ToxL cj:yfdf k'Ug] vt/f b]lvPsf] 
5 . To;}n] o:tf] cj:yf gcfcf];\ eGg nufgL / pkef]u b'j} 
a9fpg] jftfj/0f l;h{gf ug'{ clxn]sf]] k|d'v cfjZostf xf] . 

-e§/fO{ gful/s nufgL sf]ifsf k"j{cWoIf x'g'x'G5_ 

* * *
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!_ 	g]kfndf cfly{s pbf/Ls/0fM

lj3l6t k~rfotL Joj:yfdf lgoGq0fd'vL cy{gLlt 
ckgfPsf] kmn:j?k cy{tGqsf] cj:yf @)#) bzssf] 
clGtdlt/ gfh's ePkl5 @)$!÷$@ ;fnlt/ cGt/f{li6«o 
d'b|f sf]if (cfO{PdPkm_ sf] ;fkm (Structural Adjustment 
Facility_ sfo{s|ddfkm{t a}+lsª÷ljQLo If]q;lxt s]xL If]qdf 
6fn6'n] cf+lzs pbf/Ls/0fsf] gLlt cFufn]sf] lyof] . t/, 
o;cGtu{t s]xL ug{ vf]h] klg vf;} pknlAw x'g g;s]kl5 
;'wf/ cfjZos 5 eGg] ;Gb]z lbof] .

oxL s|ddf @)$^ ;fndf b]zdf k|hftGq k'g:yf{kgfkl5 
lgjf{lrt g]kfnL sf+u]|;sf] ;/sf/n] @)$* ;fndf cf7f}+ 
of]hgfdfkm{t ljZjdf cfPsf] pbf/jfbL cy{Joj:yfsf] 
nx/cg'?k pbf/ cfly{s gLlt cyf{t\ pbf/Ls/0f gLlt 
cjnDjg u–of]] . ta cfO{PdPkmsf] O;fkm (Enhanced 
SAF_ sfo{s|ddf ;xefuL eO{ pbf/Ls/0fsf] gLlt / sfo{s|d 
agfO{ pBf]u, cfoft Jofkf/ / ljb]zL d'b|fdf nfO;]; k|0ffnL 
vf/]h ul/of] eg] a}+lsª, ;~rf/, ko{6g, lzIff, :jf:Yo OToflb 
If]qnfO{ v'nf ul/of] .

kmn:j?k oL If]qn] ljsf;df km8\sf] dfb}{ cfly{s 
;fdflhs ljsf;sf] jlnof] k"jf{wf/ ;+/rgf lgdf{0f eO{ 
To;cg'?k cy{tGq klg cufl8 j9\b} uof] . t/, @)%! 
;fnaf6 km]l/ /fhgLlts c:yfloTj ;'?ePkl5 of] pbf/ gLlt 
tby{jfbdf uof] eg] @)^# ;fndf d'n's u0ftGqfTds ePkl5 
of] pbf/ cy{gltdf w]/} ljrng / ljs[lt cfPsf] b]lvG5 . oL 
/fhgLlts c:yfloTj / ljrngsf afah'b @)$& kZrft\ 
oxL pbf/ gLltsf] k]l/km]/Ldf g]kfnsf] cy{tGq wLdf ultdf 
eP klg rln/x]sf] dfq xf]Og, 7"nf] cfly{s ;+s6 x'gaf6 
arfO/x]sf] 5 . 

	 To:t}, lgoGq0fd'vL cy{gLlt ckgfPsf] kmn:j?k 
ef/tLo cy{tGqsf] klg gfh's cj:yfaf6 u'lh|Pkl5 g]kfnn] 
pbf/Ls/0f ;'? u/]sf] Ps jif{kl5 cyf{t\ ;g !((@ af6 
pbf/Ls/0f ;'? u/]kl5 ToxfsfF ;a} bnsf ;/sf/ tyf ;+o'Qm 
;/sf/n] ;d]t o; gLltnfO{ nuftf/ ;'wf/f]Gd'v ub}{ nu] . 

kmn:j?k ef/tLo cy{tGqn] nuftf/ ljsf;sf] km8\sf] dfb}{ 
of] cy{tGq ljZjdf kfFrf}+ 7"nf] cy{tGqsf] ?kdf ?kfGtl/t 
eO{ cufl8 a9\b}5 . g]kfn, ef/tsf cltl/Qm !(() bzsdf 
d"ntM cfly{s pbf/Ls/0f ckgfPkl5 w]/} b]zx¿ of] pbf/Ls/0f 
gLlt g} cyf{t\ ahf/d'vL cy{tGqlt/} nfu]sf 5g\ . ;fDojfbL 
b]z rLg;d]t !(*) / ()sf] bzsdf Open door policy 
/ sfOs vfOkm+u -pbf/Lsf/0f gLlt_ dfkm{t pbf/ cy{gLlt 
pGd'v ePsf] 5 . 

@_	 cfly{s pbf/Ls/0fsf] cy{, p2]Zo / dxTj 

cfly{s ultljlwdf ;/sf/L x:tIf]k sd u/L jf x:tIf]k 
gu/L cy{tGqnfO{ v'nf 5f]8\g] gLlt g} pbf/ cy{gLlt xf] . 
;fDojfbL jf lgb]{lzt cy{tGq ePsf pQ/ sf]l/of / So"jfdf 
/fHojf6 k"/} lgoGq0ffTds cy{gLlt ckgfOPsf] 5 eg] 
clxn] rLg;lxt w]/} jfdkGyL b]zx¿n] ;d]t lgoGq0ffTds 
cy{gLlt Tofu]/ pbf/ cy{gLlt ckgfP/ ljsf;sf] ult 
cufl8 j9]sf5g . ahf/ cy{tGq ePsf cd]l/sf, a]nfot, 
ci6«]lnofh:tf ljsl;t b]zx¿df ;/sf/L x:tIf]k clt Go"g 
u/L pbf/ cy{gLlt cyf{t pbf/Ls[t gLlt ckgfPsf] kfOG5 . 
jf:tjdf pbf/Ls/0f / pbf/ cy{gLlt Ps l;Ssfsf b'O{ kf6f 
x'g\ . cfly{s pbf/Ls/0fcGtu{t lnOg] gLlt g} pbf/ cy{gLlt 
xf] . t;y{, oL b'j} ;fy;fy} cufl8 a9\5g\ . pbf/Ls/0fnfO{ 
c+u|hLdf o;/L kl/efiff ul/Psf] 5, …Liberalization 
is the process of elimination of state control over 
economic acitivities. It provides a greater autonomy 
to the business community and enterprises in decision 
making and eliminated government entervention.Ú 

5f]6s/Ldf eGbf pbf/Lsf/0f eg]sf] cfly{s ljsf;nfO{ 
a9fjf lbg ;/sf/L x:tIf]k jf lgoGq0f x6fpg' xf] . of] pbf/ 
cy{gLlt a]nfotdf k|wfgdGqL dfu{/]6 Yofr/ / cd]l/sfdf 
/f]gfN8 /]ufg /fi6«klt ePsf] ;dodf pxfFx¿sf] ;s[otfdf klg 
ljZjsf w]/} b]zn] ckgfPsf 5g\ . 

o;} s|ddf !(*) sf] k"jf{wdf ci6«]lnofn] cfly{s 
pbf/Lsf/0fsf] ?kdf l8–/]u'n];g gLlt ckgfpg yfNof] eg] ;g 

g]�kfndf cfly{s 
pbf/�Ls/�0fM k|efj 

/� r'gf}�tLx¿
8f= /]jtaxfb'/ sfsL{
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!(&* df ;fDojfbL rLgn] ;d]t cf]kg 8f]/ kln;L ckgfP/ 
pbf/Ls/0fsf] ;'?cft u/\of] eg] vf;u/L /fi6«klt b]+u l;cfcf] 
k+m]+un] k|:6 ?kdf …sfOs vfOkm+u -pbf/Ls/0f gLlt_Ú NofPkl5 
rLg cfly{s x}l;otdf cd]l/sfnfO{ r'gf}tL lbFb} ljZjsf bf];|f] 
7"nf] cfly{s zlSt b]z x'g k'u]sf] 5 . To:t} !(() df aln{g 
kvf{n elTsPkl5 ;g\ !((@ df ?;sf /fi6«klt uf]ef{r]en] 
;fDojfbL b]znfO{ Perestrooika (/fhgLlts ;'wf/) and 
Glasnott (cfly{s ;'wf/ jf pbf/Ls/0f) dfkm{t /fhgLlts / 
cfly{s If]qdf ;+/rgfTds ;'wf/sf] km8\sf] u/fP . 

;fDojfbL b]z leotgfddf !(*) sf] pQ/f4{df …Doi 
Moi PolicyÚ -;fdflhs cfly{s ;'wf/_

 cffly{s pbf/Ls/0fsf] p2]ZonfO{ ljleGg b]zx¿n] 
cfk\mg} lsl;dn] k|:t't u/]sf 5g\ . g]kfn, ef/t;lxt 
clwsf+z ljsf;f]Gd'v b]zx¿sf p2]Zo k|fozM p:t}–p:t} 
/x]sf 5g\ . s]xL d'Vo oL x'g\M 
s_	 cy{tGqdf ;+/rgfTds ;'wf/dfkm{t k|lt:kwf{Tds 

jftfj/0f agfO{ b]zsf] tLj| cfly{s ljsf; / j[l4dfkm{t 
hgtfsf] hLjg:t/ psf:g' 

v_	 ljsf; k|s[ofdf lghL If]qnfO{ ;s[otf u/fO{ k|f]T;fxg 
ug]{

u_	 j}b]lzs k'FhL÷nufgL tyf k|ljlwnfO{ k|f]T;fxg / j[l4 
ug]{ 

3_	 cf}Bf]lus ljsf;df ;/sf/L If]qsf] e"ldsf 36fpFb} 
n}hfg', cy{tGqdf k|lt:kwf{ j9fpFb} bIftf clej[l4 ub}{ 
hfg] Otoflb . 
cffly{s pbf/Ls/0fsf] dxTj pSt p2]Zoaf6 klg s]xL 

emlNsG5 . cfw'lgs o'udf pbf/ cy{gLlt cyf{t\ cfly{s 
pbf/Ls/0f lagfs'g} b]zn] cfly{s ljsf; / j[l4 ;Dej 5}g 
eGbf klg km/s kb}{g . jf:tjdf pbf/ cy{gLlt ckfgfpg' 
jf pbf/Ls/0f ug]{ eg]sf] cfly{s k|hftGq -Economic 
democracy_ cyf{t\ cfly{s :jtGqtf lbg' klg xf] . :jtGqtf 
lbP/} ljsf; ug{ ;lsG5 eGg] k|l;4 cy{zf:qL cd"t{ ;]gsf] 
cjwf/0ff xf] . ljsf;sf] ;Gbe{df :jtGqtf eg]s} cfly{s 
:jtGqtf xf] . ljZjsf s6\6/ ;fDojfbL pQ/ sf]l/ofafx]s 
;a} b]zdf o:tf] cfly{s k|hftGqsf] hu a:b} 5 . ;fDojfbL 
rLgdf /fhgLlts k|hftGq geP tfklg k"/} cfly{s k|hftGq 
/ :jtGqtf 5 . csf]{ s6\6/ ;fDojfbL b]z So'af;d]t ;g 
@)!# b]lv lghL If]q jf JolStnfO{ s]xL cfly{s clwsf/ 
lbP/ pbf/Ls/0fsf] ;'?cft u/]sf] 5 eg] cGo u}/;fDojfbL 
b]zx¿df t pbf/ gLltsf] dxTj a9\b} uPsf] 5 . cfhsf] 
b'lgofdf pbf/ gLltlagf cy{tGq ;~rfng ug{ kl/sNkgf ug{ 
klg g;lsg] eO;s]sf] 5 . vfnL pbf/ gLlt jf pbf/Lsf/0fsf] 
dfqf -Degree of liberalization_ dfq} km/s xf] . cy{tGqsf] 

;+/rgfTds ;'wf/sf] ?kdf /x]sf] cfly{s pbf/Ls/0f o;sf/0f 
dxTjk"0{f 5 lsgls o;n] cy{tGqsf] ljsf; / j[l4 a9fpg 
d2t ub{5 . ;fy}, o:tf] ;'wf/n] b]zsf] cfo, pTkfbsTj / 
ljsf; cufl8 a9fpF5 . g]kfndf pbf/Ls/0f cyf{t\ pbf/ 
cy{gLltsf k|0f]tf cy{zf:qL tyf k"j{cy{dGqL 8f=/fdz/0f 
dxtsf cg';f/ …d'n'snfO{ c|fw'lgs o'udf k|j]z u/fpg klg 
pbf/ cfly{s gLlt cfjZos 5 . cfly{s :jtGqtf, clwsf/ 
k|Tofof]hgsf ;fy} kf/blz{tfsf] nflu klg o; gLltsf] dxTj 
/x]sf] 5 .Ú o; s|ddf d'VotM a9\bf] …lkm:sn l8lkml;6Ú 36fpg, 
k|lts"n zf]wgfGt/nfO{ ;'wfg{, ;fj{hlgs ;+:yfdf ;+/rgfTds 
;'wf/ ug{, a9\bf] d'b|f:kmlLt lgoGq0f ug{ tyf ljb]zL ljlgdo 
;l~rlt a9fpg of] gLltsf] ljz]if dxTj /x]sf] 5 . ;dli6df 
of] gLlt cy{tGq ;~rfng ug{ / ;+/rgfTds ;'wf/ u/L ljsf; 
ult a9fpg ckl/xfo{ eO;s]sf] 5 . 

#_	 pbf/Ls/0fsf] ;sf/fTds k|efjM 

pbf/Ls0f gLltsf] l;+xfjnf]sg ubf{ ;dli6df ;sf/fTds 
k|efj a9L / dxTjk"0f{ b]lvG5 . g]kfndf pbf/Ls/0f ug]{ s|ddf 
@)$^ df k|hftGq k'g:yf{kgfkl5 lgjf{lrt sf+u|]; ;/sf/n] 
;fdGtL ;+:sf/ / ;fdGtjfbL cy{ Joj:yflj?4 z+v3f]if ub}{ 
ljZjdf cfPsf] pbf/jfbL cy{Joj:yfsf] nx/cg'?k cfw'lgs 
d"No / dfGotfdf cfwfl/t pbf/ cfly{s, ;fdflhs gLlt 
cjnDag u¥of] . cfly{s ;d[l4sf] ;fy} ;fdflhs ;'/Iff 
Pj+ Gofo ;'lglZrt ug{;d]t Wofg lbO{ ul/aL lgjf/0fnfO{ 
pRr k|fyldstf lbOPsf] lyof], h;n] ubf{ @)$(÷%) sf 
sl/a $( k|ltzt /x]sf] lg/k]If ul/aL :t/ ljut #) jif{df 
xfn !& k|ltztdf em/]sf] 5 . pBf]u, cfoft Jofkf/ / ljb]zL 
d'b|fdf nfO;]; k|0ffnL vf/]h ul/of] eg] a}+lsª, ;~rf/, 
ko{6g, lzIff, :jf:Yo j}b]lzs k'FhL / k|ljlw OToflb If]qnfO{ 
v'nf ul/of] . ;fy} ljut tL; jif{df g]kfnn] sl/a @^$ ca{ 
j}b]lzs k'FhLsf ;fy} k|ljlw klg leq\ofpg ;kmn ePsf] 5, 
h'g kof{Kt x'Fb} xf]Og . kmn:j?k oL If]qn] ljsf;df km8\sf] 
dfb}{ cfly{s, ;fdflhs ljsf;sf] alnof] k"jf{wf/ lgdf{0f 
eO{ To;cg'?k cy{tGq klg cufl8 a9\b} uof] . t/, @)%! 
;fnaf6 km]l/ /fhgLlts c:yfloTj ;'? ePkl5 !@ jif{;Dd 
dfcf]jfbL åGå sfod x'Fbf of] pbf/ gLlt Ad hocism df uof] 
eg] csf]{tkm{ @)^# df d'n's u0ftGqfTds ePkl5 pbf/ 
cy{gLltdf w]/} ljrng / ljs[lt cfPsf] b]lvG5 . @)&@ 
sf] g]kfnsf] ;+ljwfgn] ;dfhjfbdf hf]8 lbO{ ;+ljwfgsf] 
wf/f !& @-^_ df lghL If]qnfO{ s'g} klg Joj;fodf lgif]w 
ug{ ;Sg] Joj:yf cyf{t\ csf]{ cy{df /fli6«os/0f ug{ ;Sg] 
Joj:yf u/]sf] 5 . ;fy}, lghL If]qs} Ps ;fgf] cjojsf] 
?kdf /x]sf]] ;xsf/LnfO{ tLgvDa] egL ;+ljwfgdf ;Daf]wg 
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ubf{ lghL If]q cfkm\gf] e"ldsfnfO{ uf}0f ul/Psf] elg/x]sf] dfq 
5}g, ;/sf/nfO{ ljZjf; gu/L ql;t;d]t b]lvG5 . o;/L gofF 
;+ljwfg cfPkl5 pbf/Ls/0f cyf{t\ pbf/ gLltdf emg\ pNemg 
cfPsf] b]lvG5 . 

/fhgLlts c:yfloTjsf ;fy} pbf/ cy{gLltdf Go"gtd 
bnLo ;xdlt sfod geO{ ljrng eP klg @)$& kZrft\ oxL 
pbf/ gLltsf] k|efj:j?k 7"nf] cfly{s ;+s6 x'gaf6 hf]ufO{ 
g]kfnsf] cy{tGq xfn;Dd klg rln/x]sf] 5 eGgdf cTo'lSt 
gxf]nf . 

o; gLltsf] cg'z/0fkl5 s]xL sdhf]/Lsf afah'b 
;+If]kdf eGbf g]kfnsf] cy{tGqdf ;+/rgfTds kl/jt{g ePsf] 
5, h;af6 cy{tGqdf sl/a *) k|ltzt of]ubfg lghL If]qsf] 
x'g k'u]sf] 5 . cfhsf] o'udf s]xL cfjZos If]qdf afx]s 
;/sf/n] cy{tGq tyf pBf]uwGwf rnfpg] xf]Og, :j:y / 
ljj]sk"0f{ lgodg, ;'k/Lj]If0f Pj+ k|f]T;fxg ug]{ xf] eGg] ;Gb]z 
hgtf / lghL If]qdf uPsf] 5 . t/, o;df lghL If]q klg 
;'zf;g / Odfgbf/L TolQs} cfjZos 5 . 

To:t}, pbf/Ls/0f gLltn] d'n'snfO{ c|fw'lgs o'udf k|j]z 
u/fPsf] 5 . jf:tjd} a}+lsª, ;~rf/, ko{6g, lzIff, :jf:Yo, 
s/, pBf]u, cfoft Jofkf/, ljb]zL ljlgdo, j}b]lzs k'FhL 
/ k|ljlw OToflb If]q pkIf]qdf ljsf;df 7"nf] km8\sf] df/L 
blIf0f Pl;ofdf :yfg cf]u6\g k'u]]sf] 5 . lghLs/0fdf s]xL 
sdhf]/L eP klg #) ;/sf/L ;+:yf lghLs/0f x'Fbf o;sf] 
Jooef/ ;/sf/L 9's'6Ldf sd ePsf] 5 hals rLg ;/sf/n] 
@% xhf/ ;/sf/L sf/vfgf lghLs/0f u/L ;/sf/L 9's'6Ldf 
o:tf ;+:yfx¿sf] 7"nf] Jooef/ sd u/]sf 5g\ eg] ljZjdf 
!(*)–() sf] bzsdf dfq Ps nfveGbf a9L ;/sf/L pBf]u 
lghLs/0f ePsf 5g\ . To:t}, !((* b]lv @))^ ;Dd o'/f]kdf 
dfq !) nfv ;/sf/L pBf]ux¿ lghLs/0f ePsf] /]s8{ 5 . 
To:t}, cfly{s, ;fdflhs ljsf;sf] alnof] k"jf{wf/ lgdf{0f 
eO{ To;cg'?k cy{tGq klg cufl8 a9\b} uPsf] 5 tfklg 
jfdkGyL bnx¿n] pbf/ gLltnfO{ ;xh ?kdf :jLsf/ gubf{ 
bnLo Ps?ktf geO{ cfly{s j[l4df rflxF ultzLntf cfpg 
;s]sf] 5}g . 

oxL pbf/ gLlt ckgfP/ l5d]sL;lxt ljZjsf w]/} 
b]zx¿n] ljsf;df km8\sf] df/]sf sof}+ pbfx/0f 5g . 
g]kfneGbf Ps jif{kl5 l5d]sL b]z ef/tn] pbf/ gLlt ckgfpg 
;'? -;g !((@lt/_ u¥of] . tTsfnLg s+fu]|; cfO{ ;/sf/sf 
k|wfgdGqL g;l;+x /fj / cy{dGqL 8f=dgdf]xg l;+xn] clfy{s 
pbfl/s/0f gLltsf] cg'z/0f ubf{ tTsfnLg k|ltkIf lah]kL 
s6\6/ lj/f]wdf pq]sf] lyof]. oBlk kl5 cyf{t\ xfn;Dd p;} 
-lah]kL_sf] ;/sf/ cfpFbf eg] s+fu];cfO{ ;/sf/n] cufl8 
j9fPsf] pbf/Ls/0f gLltdf s'g} afwf Jojwfg ug'{sf] ;6\6f 

d'n'ssf] cfjZoQmfnfO{ af]w u/L pbf/Ls/0fsf] ultnfO{ 
lgodg / ;'k/Lj]If0f Ifdtf clej[l4;lxt cufl8 a9fpFb} 
nu]sf] 5 . o;n] ubf{ xfn;Dd cfly{s lx;fan] ljZjsf] 
kFfrf}+ d'n's eO{ ca l5§} t];|f]÷rf}yf] /fi6«df ?kfGt/0f x'g] u/L 
pbf/Ls/0fdfkm{t cfly{s ljsf; j[l4df hf]8 lbPsf] 5 . of] 
pbf/ cfly{s gLltsf] 7"nf] ;kmntf xf] . 

To:t}, csf]{ l5d]sL rLg /fhgLlts lx;fan] sDo'lg:6 
eP klg ;g\ !(&* lt/af6} v'nf 9f]sf gLlt ;'?cft u/L 
pbf/ cy{gLltnfO{ nuftf/ cul8 a9fO{ cfly{s x}l;otdf 
cd]l/sfnfO{ r'gf}tL lbFb} ljZjsf] bf];|f] 7"nf] b]z x'g k'u]sf] 
5 . t/, clxn]sf /fi6«klt l;+u lh+u k]gdf pbf/ cy{gLlt 
ckgfpgdf xfn s]xL cg'bf/kgf cyf{t\ s]xL ljrng b]lvP 
klg o;af6 w]/} kl5 hfg ;Sg] l:ylt b]lvFb}g . olb o; 
pbf/ gLltnfO{ cj?4 ul/of] eg] rLgsf] cfly{s eljio stf 
hfnf eGg]df ljZjn] lrGtf ug{ yfn]sf] 5 . of] pbf/ gLltsf] 
cg'z/0f cGo ;fDojfbL leotgfd, sDaf]l8of, nfcf]; 
OToflb b]zx¿n] klg klg cfly{s ljsf;sf] km8\sf] dfl//x]sf 
5g\ . 

of] gLlt ckgfP/ a+unfb]zn] xfn;fn} pRr cfly{s 
jl4dfkm{t ljsf;df lgs} cufl8 a9]sf] 5 eg] >Ln+sf 
:t/f]Gglt;d]t eP klg s]xL cufl8 s'zf;gn] ubf{ cfly{s 
;+s6df km;]sf] lyof] . t/, km]l/ l/se/ ub{} 5 . clt s6\6/ 
;fDojfbL pQ/ sf]l/ofafx]s cGo afFsL ;a} b]z 5g\, h;n] 
o; gLltsf] cg's/0f u/L :j:y / ljj]sk"0f{ lgodg clg 
;'k/Lj]If0f u/L cy{tGqnfO{ cufl8 a9fO/x]sf 5g\ . ljZjdf 
of] gLltsf] k|efjn] ;g @)!# b]lv s6\6/ ;fDojfbL b]z 
So'afn] ;d]t cf+lzs pbf/ gLlt lng yfn]sf] 5 . o;/L 
casf] o'udf pbf/ cfly{s gLlt cfly{s hLjgsf] cleGg 
c+u eO;s]sf] 5 . vfnL k|Zg pbf/ gLlt jf pbf/Ls/0fsf] 
dfqf km/s dfq xf] . 

$_ pbf/Ls/0fsf gsf/fTds c;/, sdL–sdhf]/L 
tyf r'gf}tLx¿ M

pbf/Ls/0fsf gsf/fTds c;/nfO{ s]nfpFb} lgodg 
;'k/Lj]If0fsf sdhf]/L;d]t cf}+NofOg] k|of; ul/Psf] 5 . 
lgoGq0ffTds gLltaf6 pbf/ cfly{s gLltdf hfFbf g]kfn dfq 
xf]Og, w]/} b]zx¿df s]xL gsf/fTdstfsf ;fy} ;d:of b]vf 
k/]sf lyP / 5g\, h'g :jeffljs klg xf] . lsgls, of] gLltut 
?kdf 7"nf] ;+/rgfTds km8\sf] cyf{t\ kl/jt{g xf] . ;'?sf] 
cj:yfdf pbf/ gLltdf cg'ejsf] cefj, pbf/ gLltdf 
cltljZjf;, kof{Kt sfg'gL Joj:yf eOg;Sg', k|s[ofut tyf 
;'zf;gdf s]xL sdhf]/Ln] ubf{ s]xL ;d:of cfPsf lyP . 
t/, /fhgLlts lx;fan] klg vf;u/L jfdkGyL bnx¿n] o; 
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ljifonfO{ a9L /fhgLlts/0f ug]{ k|of; u/] klg of] gLltnfO{ 
k"/f pN6fpg] w[i6tf ug{ ;s]gg\ . t/, w]/} gLltut pNemg NofP 
/ olt nfdf] cjlw;Dd o;nfO{ cfjZoStfsf] ?kdf cem} 
;xh} lng g;s]sf l:ylt 5 . o;n] ubf{ klg of] gLltdf 
g]kfn;lxt s]xL b]zdf cGof]n sfod} 5 . g]kfndf o;df 
k"/f ;kmntf x'g g;sg'sf] d'Vo sf/0f pbf/Ls/0fsf] ult / 
dfqfeGbf lgofdsLo / ;'k/Lj]IfsLo Ifdtf sd jf sdhf]/ 
eof] (Speed and degree of liberalization is greater than 
than the that of regulatory and supervisory capacity) . 
of] pbf/Ls/0fdf k"/f ;kmntf ldNg g;Sbf o;sf sdhf]/ 
kIfnfO{ gsf/fTds ?kdf k|:t't ul/of] . o;n] ubf{ klg oxfF 
;d:of b]vfk/]sf] xf] . o;;DaGwL cGo s]xL gsf/fTds kIf 
/ sdL sdhf]/LnfO{ b]xfocg';f/ s]nfOPsf] 5M 
s=	 pbf/Ls/0f gLlt nfu" u/]sf] tLg} jif{df cyf{t\ @)%! 

;fndf lgjf{lrt ;/sf/ lj36g eO{ /fhgLlts cl:y/tf 
;'? x'g'sf ;fy} lghLs/0fsf s|ddf ;'?d} ljb]zL, To;df 
klg jfdkGyL b]zx¿sf] ;xfotfdf :yflkt ;/sf/L 
pBf]ux¿ Dffq xtf/df lghLs/0f x'Fbf gLltut 7Ls eP 
klg pbf/ gLlt / g]sf ;/sf/nfO{ clxn];Dd oL sf/vfgf 
a]r]sf] cf/f]k nufOPsf] dfq xf]Og, p;}sf] cfwf/df o; 
gLlt / sf+u|];sf] clxn];Dd klg lj/f]w eO/x]sf] 5 . 

v=	 k|hftflGqs ;dfhjfbsf] kIfkftL sf+u|]; g]t[Tjsf] 
;/sf/n] ;+3Lo ;+ljwfgdf JofVof g} gu/L ;dfhjfbpGd'v 
cy{tGq -hxfF jf:tjdf pbf/ ;dfhjfb 5_ /flvg' / 
cy{tGqdf *) k|ltzt of]ubfg ug]{ lghL If]qnfO{ lghL 
If]qsf] g} Ps ;fgf] c+usf ?kdf /x]sf] ;xsf/LnfO{ lghL 
If]q;/xsf] csf]{ vDafsf] ?kdf k|lt:kwL{ ?kdf :jLsfg'{ 
klg 7"nf] sdhf]/L dfq xf]Og, of] gLltut ljrng g} xf] . 
o;n] ubf{ lghL If]q ;xsf/L;+u tl;{/x]sf] l:ylt 5 . 

u=	 g]kfnn] a]nfa]nf d'VotM jfdkGyL g]t[Tjsf ;/sf/
x¿n] pbf/ gLltdf klg lzIffdf ;fd'bflos lzIffdfkm{t 
/fli6«os/0fsf] pb\3f]if ug]{ tyf lghLs/0f ul/;s]sf 
pBf]u;d]t ;/sf/n] k'gM;+rfng ug]{ lg0f{o lnO{ k|ltudg 
gLlttkm{ nfUbf of] gLltut ljrngn] klg :jb]zL / 
ljb]zL nufgLstf{ tl;{/x]sf 5g\ . 

3=	 o;df 7"nf] sdhf]/L s] b]lvof] eg] g]kfn, a+unfb]z;lxt 
cGo s]xL b]zdf lgodg / ;'k/Lj]If0f IfdtfnfO{ jf:tf 
gu/L cyf{t\ o:tf] sd Ifdtf x'Fbfx'Fb} xtf/df pbf/Ls/0fsf] 
dfqf a9fOof] . o;n] ubf{ cln gsf/fTds l:ylt tf 
sdhf]/L b]vfk/] . o;n] ubf{ of] gLltd} s]xL 7]; nfUg 
uof] . t/, a+unfb]zdf xfn;fn}sf jif{df o;df lgs} 
;'wf/ u/]/ cufl8 al9;Sof] t/ g]kfn cem} kl5 g} 5 . 

ª=	 pbf/Ls/0f gLlt g} ;a} cfly{s /f]usf] lgbfg -kfgfl;of_ 

egL a9L ljZjf; ug'{ klg sf+u|];sf] gLltut sdhf]/L 
lyof] . pbf/ cy{tGq k|lt:kw{fdf rNg'kg]{df l;lG8s]6 
/ sf6]{n xfjL x'g' tyf lzIff, :jf:Yoh:tf] ;fdflhs 
;]jfdf klg sdhf]/ lgodg, ;'kl/j]If0f ubf{ a9L 
Jofkf/Ls/0f x'g' sdhf]/ kIf lyof] . 

r=	 of] nfu" ePsf] ;'?sf jif{df pRr d'bf:kmLlt, a]/f]huf/, 
Go"g pTkfbg;lxt s]xL c:yfoL tgfj -Temporary 
shocks_ b]vf kbf{ klg ;'?df o; gLltsf] sfof{Gjodf 
s]xL gsf/fTdstf b]lvPsf] lyof] . 

5=	 pbf/ gLlt nfu" ug]{ sf+u|];sf] ;/sf/n] cfdul/aL / 
;fdflhs ;'/IffnfO{ ;Daf]wg ug{ s]xL k|of; u/] klg 
o;df kof{Kt Wofg k'Ug g;Sbf klg o:tf] pbf/ gLlt 
7"nfa8f / wgL ju{sf] lxtsf nflu NofOPsf] xf] ls 
eg]h:tf] u/L s]xL gs/fTdstf ljsf; ePsf] lyof] .

h=	 pbf/ gLltsf] k|lt:kwf{ cfwf/e"t tTj eP tfklg sltko 
If]q pkIf]qdf sf6]{lnª / l;lG8s]6 xfaL x'Fbf To;sf] klg 
gsf/fTds c;/ k/]sf] 5 . 

em=	 a}+lsª, k'FhLahf/, ladf;lxt cGo s]xL If]q÷ pkIf]qdf 
klg sltko lgodg ljrng, u}/lhDd]jf/Lkg, /fhgLlt 
/ rnv]n a9L xfaL x'Fbf / csf]{tk{m p:t} uNtLdf km/s 
;hfo, sdhf]/ / lje]bk"0f{ ;'kl/j]If0fn] ubf{ o; gLltdf 
g} k|Zgjfrs lrGx v8f eO/x]sf] 5 .

o=	 o; gLlt sfof{Gjogsf] s|ddf lgofds lgsfonfO{ 
Ifdtf clej[l4sf] cfwf/df s|dzM clwsf/;DkGg 
ub}{ n}hfg'kg]{df Ps}rf]l6 w]/} clwsf/ ;DkGg ul/of] . 
t/, oL ;+:yfx¿n] of] gLltsf] dd{ljk/Lt ;xhLs/0fsf] 
;6\6f j9L lgoGq0f, cf]e/ /]u'n];g, l//]u'n];g / dfOs|f] 
Dofg]hd]G6 ug]{h:tf sdL–sdhf]/L u/] / cem} ul//x]sf 
5g\, h;n] ubf{ klg ;sf/fTds jftfj/0f aGg ;s]sf] 
5}g . 
pbf/Ls/0f sfof{Gjogdf d'VotM ;dli6ut Joj:yfkgsf] 

sdhf]/Ln] ubf{ w]/} ;d:of b]vf k/]/ o; gLltdf s]xL 
gsf/fTdstf b]vfk/]sf] 5 . ca o;nfO{ ;dfwfg u/L cufl8 
a9\g'kb{5 .

%_	 r'gf}tL s;/L ;dfwfg u/L cufl8 a9\g] < 

 pbf/Ls/0f gLlt nfu" ePkl5 tLg bzsdf cfly{s, 
;fdflhs ljsf;sf] alnof] k"jf{wf/ lgdf{0f eO{ To;cg'?k 
cy{tGq klg s]xL cufl8 a9] klg cem} o; cjlwdf g]kfnsf] 
cfly{s j[l4sf] ult ;':t -sl/a cf}ift $ k|ltzt_ g} 
/x]sf] 5 . o;df jfdkGyL bnx¿ pbf/ gLltdf k|lta4 geO{ 
ljrngsf ;fy} gsf/fTdstf b]vfkg'{n] klg of] k"/f ;kmn 
x'g ;s]sf] 5}g . oL tdfd sf/0f h] eP klg clxn];Dd oxL 
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gLltsf] k|efj jf Aofh:j?k xfd|f] cy{tGq o]gs]g rln/x]sf] 
lgM;Gb]x eGg ;lsG5 . ca s;/L ;'wf/ ug]{ eGg]df d'VotM 
b'O{ dxTjk"0f{ ;'wf/sf] vfsf k|:t't 5 M 

%=!_= klxnf] ;'emfjsf] vfsfM cfly{s ;'wf/ Ph]G8fdf 
;j{bnLo ;xdlt sfod u/fpg]M 

;j{bnLo cflys Ph]G8fdf ;dfj]z x'g'kg]{ ljifoM s_ 
@)$& ;fnb]lv nfu" ePsf] pbf/ cfly{s gLltdf s]xL ljrng 
cfP klg xfn;Dd oxL gLltn] ubf{ cy{tGq rln/x]sf] x'Fbf 
pbf/ gLlt / lghLs/0f gLltdf s]xL ;'wf/;lxt /fHosf] plrt 
pkl:ylt / ;fdflhs kIfnfO{ ;d]t b[li6ut u/L pbf/ gLltdf 
;j{bnLo ;xdlt u/L gLltut l:y/tfdf cTofjZos 5 hals 
ef/tdf x+u kfln{ofd]G6sf] ;/sf/ x'Fbf klg pbf/;lxt gLltut 
l:y/tfdf b]zn] w]/} ljsf; u/]sf] 5 eg] Ps bnLo sDo'lg:6 
b]z rLgdf lghLs/0f;lxtsf] pbf/ gLltsf] l:y/tfn] ljsf;df 
sfofkn6 u/]sf] 5 . v_;fdflhs ;'/Iff vr{ cy{tGqn] wfGg 
g;Sg] u/L jflif{s b'O{ va{eGbf a9L eO;s]sf] x'Fbf cy{tGqsf] 
Ifdtfg';f/ ;fdflhs ;'/Iff k|bfg ug{ / To;nfO{ cfly{s 
x}l;otsf cfwf/df ljj]sLs/0f ug]{, u_ kl5Nnf] ;fj{hlgs 
vr{ k'g/jnf]sg cfof]usf] l;kmfl/;nfO{ k'g/jnf]g u/L b'O{ 
r/0fdf ;/sf/L vr{ s6f}tL ug{] ;fy} wfGg} g;Sg] k|b]zsf] 
a9\bf] vr{nfO{ 36fpg] 3_ xfn} >Ln+sfn] cfwf ;]gf 36fO{ 
vr{ s6f}tL ug{] gLltsf] ;Gbe{df g]kfndf dfcf]jfbL åGånfO{ 
b[li6ut u/L ;]gf ;+Vof $) xhf/af6 () xhf/ k'¥ofOPsf] 
/ gofF ;z:q k|x/L an u7gn] ;]gf / k|x/Ldf s'n vr{ Ps 
va{ xf/fxf/L -rfn" vr{sf] sl/a !! k|ltzt_ ePsf] / 
ca åGå ;dfKt ePsf] kl/k]|Iodf g]kfnsf] ;]gf ;+VofnfO{ 
k'g/jnf]sg ug]{ tyf u7g ul/Psf] ;z:q k|x/LnfO{ vf/]]h 
ug]{, ª_ Go"g nufgL / Go"g k'FhLut vr{ a9fpg :ki6 t/ s8f 
dfkb08 agfpg],r_ s[lifnfO{ k|lt:kwf{Tds / cfw'lgsLs/0f 
ug{, lgof{t a9fpg / cfoft k|lt:yfkg ug{ dfkb08 agfpg]] 
5_ l/h/Ejfo/df cfwfl/t !@)) d]ufjf6sf] a"9Lu08sL 
cfof]hgf sfof{Gjogdf ;/sf/}lkR5] lg0f{o pN6fpFbf xfn;Dd 
sfof{Gjog gx'Fbf o:tf l/h/Ejfo/;lxtsf /fli6«o dxTjsf 
7"nf cfof]hgfdf ;xdlt ug]{ . 

%=@_ bf];|f] ;'emfjsf] vfsfM o;nfO{ a'Fbfut ?kdf k|:t't 
ul/G5M 

s_	 pbf/Ls/0fsf nflu ljj]szLn / ;Ifd 
lgodg÷;'kl/j]If0fsf] ckl/xfo{tfM pbf/ cy{gLlt 
sfof{Gjogsf nflu ;Ifd / alnof] lgodg Pj+ 
;'kl/j]]If0f k"j{;t{ xf] eg] csf{tkm{ o:tf] lgodg 
/ ;'kl/j]If0f ljj]szLn x'g' klg TolQs} clgjfo{ 

x'G5 . ;Ifd, alnof] / k|efjsf/L lgodg lcg 
;'kl/j]If0f pbf/Ls/0f ;kmn x'gsf nflu d]?b08 
-Backbone_ xf] eGbf km/s kb}{g . lgodg / 
;'k/Lj]If0fsf] o:tf] dxTj eP klg g]kfn;lxt 
sltko b]zx¿n] lgofdsLo / ;'k/Lj]IfsLo 
IfdtfnfO{ /fd|f] cfsng gu/L pbf/Ls/0f ubf{ 
sd ;kmntf t/ cfIf]k / sd]G6 w]/} x'g] u/]sf] 
kfOG5 . csf]{ dxTjk"0f{ s'/f jf sdhf]/L s] eg] o:tf 
b]zdf pbf/Ls/0fsf] ult / dfqfeGbf lgofdsLo / 
;'k/Lj]IfsLo Ifdtf sd jf sdhf]/ eof] (Speed 
and degree of liberalization is greater than 
that of regulatory and supervisory capacity), 
h;n] ubf{ pbf/Ls/0fdf k"/f ;kmntf ldNg ;s]sf] 
5}g . lgofds lgsfosf] Ifdtf cf+sng gu/L 
pbf/Ls/0fsf] ult a9fpFbf w]/} sdhf]/L / ;d:of 
b]vf k/L pbf/Ls/0fk|lt g} gsf/fTds efjgf k}bf 
ePsf] 5 . h'g b]zx¿n] lgodg / ;'kl/j]If0fsf] 
Ifdtfcg';f/ pbf/Ls/0fsf] ultnfO{ ;Lldt u/]sf 
5g\, To:tf] b]zx¿df of] gLlt w]/} ;kmn ePsf] 5 . 
g]kfnn] klg of] gLlt nfu" ubf{ cfkm\gf] lgofdsLo 
/ ;'k/Lj]IfsLo IfdtfeGbf a9L ultn] cyf{t\ Go"g 
o:tf] Ifdtf x'Fbfx'Fb} pbf/Ls/0fsf] ult a9fpFbf 
hgdfg; o;sf] gs/fTdstflt/ a9L uPsf] 
b]lvG5 . dflysf] ljZn]if0faf6 s] yfxf x'G5 eg] 
pbf/Ls/0f gLlt ;kmn x'g kk{fKt lgofdsLo / 
;'k/Lj]IfsLo Ifdtf Psftkm{ clej[l4 x'g' cfjZos 
5 eg] csf]{tkm{ o:tf] lgodgdf ljrng cfpg 
glbO{ o;nfO{ :j:y / ljj]sk"0f{ agfpg'kb{5 . ;fy}, 
lgikIf, alnof] / hf]lvddf cfwfl/t ;'kl/j]If0f 
x'g'kb{5 . lgodg, ;'kl/j]If0f Ifdtf clej[l4sf] 
cfwf/df pbf/Ls/0fsf] ult to ug'{kg]{df xfn;Dd 
o:tf] Ifdtfsf] cfsng gu/L of] gLlt ckgfpFbf 
;d:of ePsf] x'Fbf cj o;sf] Ifdtfcg';f/ dfq 
pbf/Ls/0fsf] ult a9fpg gLlt s8fO;fy cg'z/0f 
ug{ cTofjZos 5 .

v=	 k|ultzLn k'FhLjfbsf] ?kdf pbf/ gLltnfO{ 
cufl8 a9fpg]M k'FhLjfbsf] cfTdfsf] ?kdf 
pbf/ cy{gLlt /x]sf] 5 . pbf/ cy{gLlt cyf{t 
k'FhLjfbsf] sdhf]/L ;Rrfpg o;nfO{ k|ultzLn 
k'FhLjfbsf] ?kdf cufl8 a9fpg] ljrf/ JoStm 
u5{g\, gf]a]n k'/:sf/ ljh]tf cd]l/sfsf k|l;4 
cy{zf:qL k|f]=l:6Un/ . k|ultzLn k'FhLjfbsf af/]df 
pgL eG5g\, …;/sf/, ahf/ / gful/s ;dfhsf] /fd|f] 
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;Gt'ng x'g'kb{5 .Ú ;dfhjfb cyf{t\ ;fdflhs 
kIfnfO{ ;d]t ;dfj]z u/L k|ultzLn k'FhLjfbsf] 
?kdf cy{gLltnfO{ sfof{Gjog ubf{ pbf/ gLltsf 
sdhf]/ kIfsf] ;'wf/ eO{ cy{tGq / hgtf b'j} 
nfleflGjt x'g] ePsfn] g]kfn;lxt w]/}] b]zx¿n] 
o;nfO{ cg'z/0f ug{ ;'? u/]sf klg 5g\ . 

u=	 pbf/Ls/0f gLltsf] lj:t[t k|efj d"Nof+sg u/L 
cl3 a9fpg]M o;sf k|efj d"Nof+sg u/L To;sf] 
Pros & cons sf] lx;fn] s|da4 tl/sfn] jflG5t 
If]qdf cufl8 a9fpg' pko'St x'g] b]lvG5 .

3= 	pbf/ cy{gLlt sfof{Gjogsf] ;dli6ut Joj:yfkg 
kIf r':t / alnof] jgfpg] M of] gLlt ckgfpFbf 
;aeGbf /fd|f];Fu x]g'{kg]{ ljifo xf], o;sf] 
Joj:yfkg;lxt hgtfdf lbg] ;]jf . r':t / alnof] 
;'zf;g geO{ of] gLlt ;kmn x'Fb}g . 

ª=	 lzIff, :jf:Yoh:tf ;fdflhs If]qdf ljkGg 
ju{nfO{ lgMz'Ns lbg] Joj:yf ug]{M oL pkIf]qdf 
lghL If]qnfO{ klg v'nf ul/P klg ;/sf/n] ljkGg 
ju{nfO{ lgMz'Ns / c? ;a} hgtfnfO{ ;:tf]df 
lzIff, :jf:Yo ;]jf k|bfg ug{df ;s[o x'g'kb{5 . 

r=	 lgofds lgsfonfO{ Ifdtf clej[l4sf] cfwf/df 
clwsf/ ;DkGg ub}{ hfg] gLlt lng]M

	 oL lgofdsnfO{ Ps}k6s clwsf/ ;DkGg ubf{ 
sfof{Gjogdf w]/} ;d:of cfPsfn] ca Ifdtf 
clej[l4sf] cfwf/df s|dzM clwsf/ ;DdGg ub} 
nu]/ nlIft p2]Zo xfl;n ug{' a9L Jofjxfl/s / 
kmnbfoL x'g]5 . 

5=	 a9\bf] /fHosf] e"ldsfnfO{ Go"g u/L 
ahf/sf] e"ldsf a9fpg'kg]{M hd{gLsf Oltxf;sf/ 
tyf /fhgLltszf:qL /fOg/ lh6nDofgåff xfn} 
lnlvt lstfa …In Defence of CapitalismÚdf 
eG5g\, …cfheGbf #) jif{cufl8 /fHosf] e"ldsf 
sd, ahf/sf] a9L lyof] . ca cfP/ of] 7Ls pN6f] 
eof] . cyf{t\, /fHo a9L, ahf/ sd e"ldsfdf 
5 . o;nfO{ ;RofpFb} n}hfg'kb{5 . cyf{t\, ahf/sf] 
e"ldsfnfO{ a9fpb} n}hfg'kb{5 . olb ahf/sf] 
e"ldsfnfO{ Go""gLs/0f u/f] eg] To;n] cfly{s ljsf; 

/ j[l4 tyf ul/jL lgjf/0fdf k|lts"n c;/ ub{5 .Ú 

^=	 lgisif{M 

;dli6df of] pbf/ cy{gLlt cy{tGq ;~rfng ug{ / 
;+/rgfTds ;'wf/ u/L ljsf; ult a9fpg ckl/xfo{ 5 . 
casf] o'udf pbf/ cfly{s gLlt cfly{s ;fdflhs hLjgsf] 
cleGg c+u eO;s]sf] 5 . vfnL k|Zg xf], pbf/ gLlt jf 
pbf/Ls/0fsf] dfqf slt ug]{ eGg] dfq xf] . pbf/ cy{gLtsf 
k|0f]tf 8f=dxt eGg'x'G5M …ca ;dfhjfb 7Ls ls k'FhLjfb 
eGg] ax; c;fGble{s eO;Sof], a? b'j} jfbsf c;n kIfnfO{ 
l6k]/ v'nf / pbf/ ;dfhjfbsf] cWof; ug]{ ljifodf ljZjdf 
dt}So 5 .Ú @)$& ;fnb]lv nfu" ePsf] pbf/ cfly{s gLltdf 
s]xL ljrng cfP klg xfn;Dd oxL gLltn] ubf{ cy{tGq 
rln/x]sf] x'Fbf ca cfly{s ljsf; / j[l4nfO{ tLj| ug{ 
pbf/ gLlt Pj+ lghLs/0f gLltdf s]xL ;'wf/;lxt /fHosf] 
plrt pkl:ylt / ;fdflhs kIfnfO{ ;d]t b[li6ut u/L pbf/ 
gLltdf lagflxrlsr ;j{bnLo ;xdlt gLltut l:y/tfdf 
cTofjZos 5 . 

k|l;4 cy{zf:qL k|f]=l:6Un/n] eg]h:tf] u/L pbf/Ls/0f 
cyf{t\ k'FhLjfbsf] sdhf]/L ;Rrfpg o;nfO{ k|ultzLn 
k'FhLjfbsf] ?kdf cufl8 a9fpg'kb{5, h;sf af/]df pgL eG5g\, 
…;/sf/, ahf/ / gful/s ;dfhsf] /fd|f] ;Gt'ng x'g'kb{5 .Ú o;} 
s|ddf k|l;4 /fhgLltszf:qL lh6nDofg xfn a9\bf] /fHosf] 
e"ldsfnfO{ sdu/L ahf/sf] e"ldsfnfO{ j9fpb} n}hfg'kg]{df 
hf]8 lbFb} eG5g\ …olb ahf/sf] e"ldsfnfO{ Go""gLs/0f u/f] eg] 
To;n] cfly{s ljsf; / j[l4 tyf ul/aL lgjf/0fdf k|lts"n 
c;/ ub{5 .Ú 

clxn] g]kfnsf ;Gbe{df ;/sf/n] lghL If]qnfO{ plrt 
:yfg lbg ;s]sf] 5}g, a? a9L lgoGq0fd'vL ePsf] 5 . 
To;}n] lghL If]qsf] ljZjf; lng ;ls/x]sf] 5}g . t;y{, oL 
b'j} ljåfg\sf egfOnfO{ ;d]t b[li6ut u/L ;/sf/n] cfly{s 
ljsf;df ahf/sf] e"ldsf cyf{t\ lghL If]qnfO{ plrt :yfg 
lbO{ cufl8 a9\g'kb{5 . pbf/ gLltn] ljsf; cufl8 a9\b}g . 
X@rbkarki4

-cy{ljb\ 8f= sfsL{ g]kfn lwtf]kq af]8{sf k"j{cWoIf 
x'g'x'G5_ 

* * *
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ljifo k|j]z

;fj{hlgs C0f Go"g ljQ kl/rfngsf] cfwf/ xf] . ha 
;fj{hlgs cfo cfkm\gf Joo bfloTj k"/f ug{ ckof{Kt x'G5, 
To; cj:yfdf C0fdfkm{t 3f6fk"lt{ ul/G5 . ;fj{hlgs C0f 
Go"g ljQ k"/f ug]{ Ps pks/0f xf] . ;/sf/L ljQ cfjZostf 
k"/f ug{sf nflu /fh:j jrt gePsf] cj:yfdf of] ck'unfO{ 
k"/f ug{ ;/sf/af6 ckgfOg] ljQLo pks/0f g} ;fj{hlgs 
C0f xf] . cfly{s ljsf;sf nflu ;/sf/nfO{ a9L ;fwgsf] 
cfjZostf kg{ ;Qm5 t/ of] ;fdfGo cfo -s/, z'Ns, d"No 
/ cg'bfg cflb_ af6 k"/f x'g ;Qm}g eg] ;fj{hlgs C0fdfkm{t 
Tof] cfjZostf k"/f ul/G5 . ;fdfGot ;fj{hlgs C0fnfO{ 
cfGtl/s / afXo u/L b'O{ ju{df juL{s/0f ul/G5 . 

g]kfnn] cfkm\gf] klxnf] ah]6b]lv g} 3f6f ah]6 cEof;df 
NofPsf] 5 . Tof] 3f6f k"/f ug{ cfGtl/s -gful/s tyf ljQLo 
;+:yf, lgsfo_ tyf jfXo / -ax''kIfLo Pjd\ åLkIfLo_ C0f 
lnb} cfPsf] 5 . ljsf; lgdf{0fsf nflu ;|f]t h'6fpgsf ;fy} 
/fHon] nf]ssNof0fsf/L sfo{ ug{ / ljkb Joj:yfkg ug{ 
;fj{hlgs C0f pkof]u x'g] k|j[lQ b]lvPsf] 5 . sf]le8 ljZj 
dxfdf/L / ljQLo tgfjn] ljut s]xL jif{df 7"nf cy{tGqdf 
;d]t ;fj{hlgs C0f a9]sf] b]lvG5 . To;}n] of] cfktsf] 
ljQLo ;+oGq klg xf] . 

cy{zf:qLo l;4fGt 

;fj{hlgs C0fsf ;Gbe{df tLg k|sf/sf cy{zf:qLo 
wf/0ff /x]sf] kfOG5 . klxnf] cjwf/0ff zf:qLo cjwf/0ff 
xf], h;nfO{ cfbd :dLy nufotsf cy{zf:qL / o;nfO{ 
jsfnft ug]{ pGGffO;f} ;tfJbL / To;kl5sf] gjzf:qLo 
cy{zf:qLn] cufl8 a9fPsf lyP . pgLx¿sf cg';f/ 
;fj{hlgs C0f /fd|f] xf]Og . lghL pBdL tyf kmd{ ;fwg 
nufgLsf ;Gbe{df ;/sf/eGbf bIf 5g\, To;}n] C0f lnFbf 
cfly{s ;|f]t pTkfbgzLn If]qaf6 sd pTfkbgzLn If]qdf 
/ sfo{s'zn oj:yfksaf6 sd sfo{s'zn Joj:ykssf] 
xftdf ;fwgsf] x:tfGt/0f x'G5 . cfbd :dLysf cg';f/ lghL 

If]qn] pTkfbgsf lqmofsnfkdf ;fwg nufgL ubf{ /f]huf/L 
a9\5, pTkfbg a9\5, ahf/ lj:tf/ eO{ j}b]lzs Jofkf/ klg 
a9\g hfG5 . >d, k'FhL tyf e"ldh:tf pTkfbgzLn ;fwgnfO{ 
TolQs} /fVg' x'Gg . zf:qLo cjwf/0ffsf tLg ljz]iftf 5g\ M 

•	 3f6f ah]6 ;fj{hlgs C0f a9fpg] sf/s xf], 
h;n] ;lhnf] dfWodaf6 ;/sf/nfO{ a9L vlr{nf] 
/ u}/lhDd]jf/ klg agfpF5 . ;fj{hlgs C0fn] 
cy{tGqdf lglZrt ef/ lnP/ cfpF5 . 

•	 C0fsf] Jofh e'QmfgLsfnflu cltl/Qm s/ 
nufpg'kb{5 . o;n] ;/sf/sf] s/ nufpg] zlQm 
c;Lldlt 5 eGg] k|dfl0ft ug{ c;lhnf] kfb{5 .

•	 3f6f ljQn] df}lb|s ckrng / d"Nol:kmltnfO{ 
a9fp5 . 

zf:qLo cy{zf:qLx¿ lj/f]w ;a} k|sf/sf] C0fdf xf]Og, 
pTkfbgzLn If]qdf C0fsf] pkof]u ug'{ 7Ls} dfGb5g\ . h:tf], 
Self-liquidating Project df lnOPsf] C0fn] cy{Joj:yfdf 
cltl/Qm ef/ kfb}{g . jfN6/ Pkm :6]6g/n] ;fj{hlgs C0fnfO{ 
cy{Joj:yfsf] Balancing Wheel dfg]sf 5g\ . 

bf];|f] cjwf/0ff k|l;4 cy{zf:qL h] Pd lsGhsf] 
xf] . lsGh zf:qLo cy{zf:qLem}+ :jtGq cy{tGqdf k"0f{ 
/f]huf/L :jod]j k|fKt x'G5 eGg] dfGotf /fVb}gg\ . pgn] 
Underemployment equilibrium sf] cjwf/0ff cl3 
;f/]sf 5g\ . lghL If]q;Fu /xs]sf] ;fwg bL3{sfndf ;/sf/sf] 
ljQLo gLltsf sf/0faf6 dfq pTkfbgzLn If]qdf nufgL 
x'gk'U5 . 7"nf] kl/df0fdf /x]sf] cfly{s ;fwg ;/sf/n] 
C0f lnP/ pTkfbgzLn If]qdf nufpFbf lgl:qmo ;fwgn] 
pTfkbgzLn If]q k|fKt u/L cf};t pTkfbg / cfo a9\g hfG5 . 
lsGhsf cg';f/ C0fn] ;fwgsf] Transfer payment dfq 
ub{5 . To;}n] o;af6 8/fpg'kb}{g . lsGhLog l;4fGtsf 
cg'ofoL Functional Finance Approach sf hGdbftf PkL 
nfg{/ ;/sf/n] C0f lnFbf aG8 lsGg k|f]T;fxg ug'{kg]{ wf/0ff 
/fVb5g\ . o;f]ubf{ cy{tGqdf Anti-inflationary k|efj 
kb{5 . aG8nfO{ d'b|fl:kmlt lgoGq0fsf] ljQLo xltof/sf ?kdf 
ckgfpg ;lsG5 . Functional Finance n] lglZrt :t/;Dd 

g]kfndf ;fj{hlgs 
C0f Joj:yfkg

uf]kLgfy d}gfnL
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C0f lnbf k|efjsf/L dfu klg l;h{gf x'G5, h'g vt/fhGo 
x'b}g . 

lsGhLog ljrf/wf/f kl5sf] cy{zf:qLx¿ cTolws 
C0fn] cy{tGqdf ;sf/fTds k|efj kfb}{g, To;}n] o;nfO{ 
lglZrt ;Ldfleq /fVg'kb{5 eGg] ts{ /fVb5g\ . bf];|f] ljZjo'4 
/ To;kl5sf ;dodf ;fj{hlgs C0f cTolws a9\g yfNof] . 
cd]l/sfdf dfq To; ;do lhPgkLsf] #% k|ltzt;Dd C0f 
lnOPsf] lyof] . cTolws C0fn] x:tfGt/0f e'QmfgLnfO{ 
a9fpb5 . pko'Qm ;Ldfleqsf] C0fn] lghL nufgLnfO{ ;+s'lrt 
kfb}{g, k"0f{/f]huf/Lsf ;dodf eg] o;sf] c;/ Inflationary 
x'G5 . C0f lnFbf cfGtl/snfO{ dfq dxTj glbO{ afXo C0f 
lng' /fd|f] x'G5 . lsgsL ;dli6ut cfly{s :yL/tfnfO{ klg 
Wofg lbg'k5{ . lnOPsf] C0f ;w}+ k'FhL lgdf{0fdf g} nufgL 
x'G5 eGg ;lsGg . o;y{ cfGtl/s C0f lnbf /fli6«o art 
tyf nufgLnfO{ c;/ sd ug]{ u/L / afXo C0f lnbf w]/} 
zt{;lxtsf] C0fef/ -Burden of debt_ g:jLsfg]{ u/L dfq 
C0f Joj:yfkg ul/g kb{5 . 

cfw'lgs /fHo k|0ffnLdf /fHonfO{ cfjZos ;|f]t 
kl/rfng ug]{ k|d'v cfwf/sf] ?kdf ;fj{hlgs C0fsf pks/0f 
cEof; ul/G5 . ;j}h;f] nf]stflGqs d'n'sx¿ c;Gt'lnt 
ah]6 sfof{Gjogdfkm{t hgtfsf cfjZostf k"/f ug{ lqmofzLn 
5g\ . ;fj{hlgs C0f låkIfLo, ax'kIfLo, cfGtl/s / afXo 
x'g;S5 . C0fdfkm{t nufgL ul/Psf] ;fwgaf6 cy{tGqsf] 
sdfpg ;Sg] Ifdtf a9\g uO{ C0f e'QmfgL / ;fj{hlgs ;]jf 
k|jfxsf] ;fdYo{ a9\b5 . To;}n] C0f lng'g} g/fd|f] xf]Og, 
o;sf] pkof]u pTkfbgzLn If]qdf x'g'kb{5, ltg{ ;lsg] dfq 
C0f lng'kb{5 . 

d'n'sn] C0f lng] ;Gbe{df s'n ufx{:y pTkfnbgsf] 
lglZrt k|ltztnfO{ cfwf/ dfGg] ul/Psf] 5 . ;fdfGotM 
s'n ufx{:y pTkfbgsf] ^^ k|ltzthlt ;Ldleq /xg' /fd|f] 
dflgG5 . ut d+l;/df g]kfnsf] s'n /fli6«o C0f sl/a ?= 
@%!* ca{ -s'n ufx{:y pTkfbgsf] $$=!$ k|ltzt hlt_ 
k'u]sf] 5 . h;df cfGtl/s C0f ? !@%@ ca{ -ufx{:y 
pTkfbgsf] @!=(% k|ltzt_ / afXo C0f ?= !@^% ca{ 
-ufx{:y pTkfbgsf] @@=!( k|ltzt_ hlt 5 . of] ;}4flGts 
cfwf/df clxn];Ddsf] C0fsf] kl/df0f 7"nf] xf]Og . ut cf 
j @)*)÷*! df ? !&%! ca{sf] ;+3Lo ah]6df ? !@$* 
ca{ cfGtl/s /fh:j, ? $( ca{ j}b]lzs cg'bfg ? $( 
ca{ eO{ v'b ? $%@ ca{df j}b]lzs C0f / @!@ ca{ / 
cfGtl/s C0f ? @$) ca{ cg'dfg ul/Psf] lyof] . rfn" 
cfly{s jif{ @)*!÷*@ df s'n ah]6 ? !*^) ca{df ? !@^) 
ca{ cfGtl/s /fh:j, ? %@ ca{ / v'b 3f6f k"lt{ ? %$& 
ca{df cfGtl/s C0f ?= ##) ca{ / afXo C0f ? @!& ca{ 

cg'dfg ul/Psf] 5 . 
cfhef]ln ;fj{hlgs C0fnfO{ s/sf] ljsNksf 

?kdf, ;dli6ut cfly{s :yL/tf, cfkt\–ljkt\sf] vr{, k'FhL 
lgdf{0f / pTkfbg j[l4 / ;dGoflos ljsf;sf ;Gbe{df 
x]l/g5 . cy{zf:qL r]lnofsf ljrf/df cfbz{ cj:yfsf 
nflu /fh:jn] cg'bfg, Aofh e'QmfgL, x:tfGt/0fh:tf 
;fwf/0f / k|ltj4 vr{ e'QmfgL ug]{ / C0fljQaf6 k'FhL lgdf{0f, 
;fdflhs k'FhL l;h{gf / pTkfbsTj j[l4h:tf If]qdf nufgL 
ul/g'kb{5 . 

;fj{hlgs C0f k|fKt ug]{ tl/sf 

;/sf/;Fu ;fj{hlgs C0f lng] w]/} If]qx¿ 5g\ . 
;fj{ef}d zlQm j/0f ug]{ /fHo ;+:yf ePsfn] gful/s lxtsf 
nflu ljleGg k|sf/n] C0f lnO{ pkof]u ug{ ;Sb5 . ;fdfGotM 
/fHon] oL tl/sfaf6 /fi6« C0f p7fpg] ub{5 M 
	s]Gb|Lo j}+saf6 C0f lnP/
	s]Gb|Lo j}+sdf /x]sf] gub df}Hbft kl/rfng u/]/
	jfl0fHo j}{s tyf ljQLo ;+:yfaf6 C0f lnP/
	gful/sx¿af6 C0f lnP/ 
	ljb]zL ;+:yf÷;/sf/af6 C0f lnP/ 
	;–;fgf art of]hgf 
	ahf/af6 lnOg] C0f 
	gofF gf]6 lg:sfzg u/]/ . 

;j{hlgs C0fsf] b/ lgwf{/0f tl/sf 

;fj{hlgs C0f bf]wf/] xltof/ xf], pko'Qm kl/df0f;lxt 
plrt Joj:yfkg ePdf cy{tGqdf ;sf/fTds c;/ NofpF5, 
cGoyf cy{tGqdf ljs[lt NofO{ d'n'snfO{ C0fsf] r+u'ndf 
kfg{ ;S5 . To;}n] pko'Qm C0f b/ tf]Sg cy{zf:qLx¿n] 
l;4fGt agfPsf 5g\ . ;fj{hlgs C0f eg]sf] JolQm tyf 
Jofkf/L ;d'bfosf] C0f lng] Ifdtf / tTk/tf tyf ;/sf/sf] 
s/ nufpg] zlQmsf] cGt/lqmofaf6 lgwf{/0f x'G5 . o;nfO{ 
;"qfTds ?kdf eGbf 

D = Yt - O
r
oxfF D = C0f lng] clwstd ;Ldf -Maximum 

attainable debt_ 
O = ;/sf/sf] vr{ -constant expenditure of 

government operation_ 
t = /fli6«o cfodf s/sf] of]ufbg cg'kft -tax effort 

ratio of national income_ 
r= contractual government interest rate . 
;fj{hlgs C0fsf cfly{s c;/ 5g\ . h:tf], qmozlQmsf] 
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x:tfGt/0f x'bf ;j{;fwf/0fdf nufgL Ifdtf Go"g x'G5, pkef]u, 
nufgL, Joj:yfkg ef/sf ;fy} lj:tf/sf/L c;/, cfly{s 
s]Gb|Ls/0fh:tf c;/ 5g\ . 

g]kfndf k|To]s jif{ ;/sf/n] lng ;Sg] C0fsf] ;Ldf 
/fli6«o k|fs[lts ;|f]t tyf ljQ cfof]un] l;kmfl/; ug]{ rng 
5 . o;/L C0fsf] ;Ldf lgwf{/0f ubf{ cfly{s l;4fGt, ljQLo 
cj:yf / ;fwg kl/rfng Ifdtf h:tf kIfnfO{ cfwf/ lng] 
ul/Psf] 5 . 

Go"gljQsf] cy{tGqdf kg]{ k|efj

;fj{hlgs C0fn] cy{tGqdf k|efj kfb{5 . of] k|efj 
;sf/fTds / gsf/fTds b'j} k|sf/sf] x'g] ub{5 . /sd Ps 
If]qaf6 csf]{ If]qdf k''¥ofpg], qmozlQm x:tfGt/0f ug]{ ePsfn] 
cfd gful/s / cy{tGqdf o;sf oL c;/x¿ b]lvG5g\ M 

*	 qmozlQmdf lu/fj6 
*	 pTkfbg j[l4df ;sf/fTds÷gsf/fTds k|efj
*	 d'b|f:kmLlt / d"Noj[l4 
*	 lghL If]qsf] nufgL ;fdYo{ s6f}tL -Crowded out 

effect_
*	 art ug]{ jfgLdf c;/
*	 cfly{s c;dfgtf j[l4 
*	 Go"g / lglZrt cfo ePsfnfO{ cfly{s ef/
*	 eljiosf] ljQLo ef/÷debt trap sf] ;+efjgf . 
;fj{hlgs C0f kl/rfng ubf{ cy{tGqdf kg{;Sg] 

cfly{s k|efjnfO{ Go"gLs/0f ug{ ljleGg ljleGg cf}hf/x¿ 
pkof]u ul/G5g\ . h:tf] ls cfly{s j[l4b/ / Go"gljQ 
kl/rfng b/aLr ;Gt'ng -EG=DF_, pko'Qm ljQLo gLlt 
cjnDjg, Austerity Measures cjnDjg, df}lb|sLs/0fsf] 
lj:tf/, pTkfbgzLn If]qdf dfq nufgL÷lz/f]ef/ vr{ / 
kmh'n vr{ s6f}tL, ;/sf/L C0f Joj:yflgnfO{ Go"g nfutdf 
;~rfng / Loan maturity lgwf{/0f ug]{ . o;y{ eGg ;lsG5 
;fj{hlgs C0f ;fjwfgLk"j{s dfq cjnDjg ul/g' kb{5, 
h;n] cy{tGqdf pTkfbgzLn k|efj kfg{ ;lsof];\ . 

g]kfndf /fli6«o C0fsf] r'gf}tL 

s'g} klg d'n''ssf nflu C0f lng' afWotf / cj;/ 
b'j} xf] . afWotf o; cy{df ls ljsf; ljQe/0f / cGo 
nf]ssNof0fsf/L sfo{df ;fwg cefj x'Fbf ;f]sf] kl/k"/0f 
C0f lnP/ ug{ ;Sb5g\ . cj;/ o; cy{df ls ;/sf/n] 
C0f lng] clwsf/ k|of]u u/]/ cy{tGqnfO{ rnfodfg u/L 
bL3{sfndf k"0f{ /f]huf/L / cfly{s ;d[l4 k|fKt ug]{ cfwf/ 
agfpg ;S5 . ljsl;t tyf ljsf;f]Gd'v b'j} cfly{s cj:yf 
ePsf] d'n's ;fj{hlgs C0fnfO{ k|z:t pkof]u u/]sf 5g\ . 

;g\ @)@$ sf] cfFs8fcg';f/ hfkfgn] s'n ufx{:y pTkfbgsf] 
@$(=^& k|ltzt, O6fnLn] !#$=( k|ltzt, cd]l/sfn] 
!@# k|ltzt, k|mfG;n] !!)=^$ k|ltzt, Sofgf8fn] !)^=* 
k|ltzt, a]nfotn] !)! k|ltzt / hd{gLn] ^@=^^ k|ltzt 
C0f lnPsf] b]lvG5 . g]kfnsf l5d]sL d'n's rLg / ef/tsf] 
s'n /fli6«o C0f qmdzM ()=!@ / *#=! k|ltzt k''u]sf] 5 . 
g]kfnsf t'ngfdf oL d'n'ssf] /fli6«o C0fsf] s'n kl/0ffd w]/} 
eP tfklg logsf] C0f Joj:yfkg Ifdtf / cfGtl/s cfly{s 
;+/rgf alnof ePsfn] ;fk]lIfs ?kdf Toxf C0fsf] ;dli6ut 
ljQLo k|efj sd 5 . g]kfndf C0fsf] dfqf sd ePklg 
cfGtl/s cfly{s ;+/rgfsf] ;Lldttf / C0f Joj:yfkg 
Ifdtfsf] sdLsf sf/0f o;sf] gsf/fTds k|efjx¿ b]lvPsf 
5g\ . ;;fgf] afXo ljQLo tgfjsf] k|ToIf c;/ g]kfnsf] 
cy{tGqdf kb{5 . ;+:yfx¿ cfGtl/s ;'zf;gdf 5}gg\ . 
To;}n] s'n ufx{:y pTkfbgsf] cg'kftdf s'n /fli6«o C0f yf]/} 
ePklg o;n] eljiodf 7"nf] ljQLo k|efj kfg]{ ;fdYo{ /fv]sf] 
5 . g]kfnsf] C0fsf] oL k|j[lQn] ljQLo r'gf}tLsf] ;+s]t  
ul//x]sf] 5 . 
*	 jflif{s ah]6df afXoeGbf cfGtl/s C0fsf] dfqf a9]sf] 

5 . ljut rf/ cfly{s jif{b]lv cfGtl/s C0fn] afXo 
C0fnfO{ pl5Gg] qmd b]lvPsf] 5 / of] a9\bf] 5 . rfn" 
cfjdf ? ##) ca{ cfGtl/s / ? @!& ca{ afXo C0f 
kl/rfng ug]{ nIo /flvPsf] 5 . 

*	 jflif{s ah]6df C0f e'QmfgL kl/df0fn] ;f]xL jif{sf] 
k'FhLut ljlgof]hgnfO{ pl5Gb} cfPsf] 5 . rfn" cf 
j df k'FhLut tkm{sf] ljlgof]g ? #%@ ca{ eGbf ljQ 
Joj:yfkgsf nflu ? #^& ljlgof]hg ul/Psf] 5 . 

*	 cfGtl/s C0f cg'Tkfbs If]qdf vr{ ePs]f 5 . 
k|zf;lgs lz/f]ef/ / C0f e'QmfgLsf nflu cfGtl/s 
C0fsf] pkof]u x'g'yfnsf] 5 . 

*	 cfGtl/s C0fsf] pkof]u pTkfbgzLn If]qdf ePsf] 5}g . 
*	 afXo C0fsf] pkof]u Ifdtf a9\g ;s]sf] 5}g . zfwegf{ 

;"rs -l8PncfO_ sf] Joj:yf ePklg cfGtl/s 
Ifdtfsf sf/0f k|zf]rg Ifdtf a9fpg ;lsPsf] 5}g .

*	 afXo C0fsf] ljlgdo 3f6f ef/ -PS;r]Gh n;_ lg/Gt/ 
a9]sf] 5 .

*	 C0f Joj:yfkg nfut 36fpg ;lsPsf] 5}g . 
*	 C0fsf sf/0f ;/sf/sf] eljiodf k|fyldstf If]qdf 

nufgL ug]{ Ifdtf lg/Gt/ 36\b} 5 . /fh:jsf] 7"nf] c+zn] 
C0f e'QmfgLdf bfaL a9fpFb} nu]sf] 5 .

*	 afXo C0fsf sf/0f gLlt rogsf] ;fj{ef}d ;fdYo{ 
;fF3'l/b} uPsf] 5 . 

*	 d'n'ssf] ljQLo lbuf]kgnfO{ r'gf}tL lbFb} 5 . 



32sf]if :dfl/sf–@)*!

d'n's ;+3Lo zf;gdf k'g;+/lrt ePkl5 zf;gsf 
;+/rgfx¿ a9]sf sf/0f w]/} ;]jfeGbf w]/} zf;g ePsf] 
5 . t/ w]/} cfDbfgL ug]{ rflxg] cfly{s ;+rgf :yflkt / 
rnfodfg 5}gg\ . kl/0ffdtM ;fj{hlgs C0f a9\g] csf]{ sf/0f 
ylkPsf] 5 . 

C0fsf] ef/ 36fpg] pkfo 

/fli6o C0f p7fpg} kg]{ afWotfaf6 ;/sf/ tTsfn kl5 
x6\g ;Sb}g t/ bL3{sfn;Dd o;nfO{ ;lhnf] ljsNksf ?kdf 
lnO/x]g] ;lhnf] ;f]raf6 ;/sf/ k/ /xg'kb{5 . /fhgLlts 
bnx¿ ;/sf/df k''u]kl5 C0fnfO{ ;lhnf] ;+oGqsf ?kdf 
lnG5g\ / ;/sf/af6 aflxl/Pkl5 ;f]sf] lj/f]w ub{5g\ . o;y{ 
/fhg}lts ;xdlt ;fy oL pkfo dfkm{t C0fsf r'gf}tLnfO{ 
;Daf]wg ug'{kb{5 .
	txut ;/sf/sf] /fh:j cfh{g Ifdtf a9fpg],
	rfn" vr{ lglZrt cg'kftdf ga9\g] /0fgLlt 

s7f]/tf;fy ckgfpg],
	C0fsf] pkof]u pTkfbgzn If]qdf dfq ug]{,
	;/sf/sf] cfofsf/ 36fpg], ;+/rgfx¿ pko'Qm 

csf/df Nopg], 
	;/sf/L vr{nfO{ k'gM;+/rgf ug]{,
	;/sf/L lgsfosf] l/–OlGhlgol/ª ug]{,
	;/sf/L lgsfosf] Ifdtf a9fpg],
	cNksfnsf nflu gofF ;fem]bf/x¿sf] pkof]u ug]{, 
	gofF ljQ / Ogf]e]l6e kmlG8ª, e]Gr/ kmlG8ªsf 

ljlwx¿ ckgfpg] . 

pk;+xf/ 

;fj{hlgs C0f g]kfnsf nflu afWofTds pkfo xf] . 
o;nfO{ tTsfn kG5\ofpg ;lsg] cj:yf 5}g . sf]/f]gf dxfdf/L 
tyf cfly{s–;fdflhs If]qdf x'Fb} u/]sf] lj:tf/ / k|ltj4 
vr{sf] bfloTjn] klg C0faf6 k/ /xg ;Sg] cj:yf 5}g . t/, 
cNksfndf C0fsf] nfut 36fpFb} bL3{sfndf C0f g} lng 
gkg]{ cj:yfdf k'Ug] u/L sfd ug'{ h?/L 5 . ;fj{hlgs C0f 
Joj:yfkg sfof{nosf] Ifdtf ljsf; ;lxt ;jn k|0ffnL 
lgdf{0f / ;Dj4 lgsfox¿sf] sfo{d"ns ;dGjon] g} C0f 
Joj:yfkgsf cNksfnLg / bL3{sfnLg p2]Zo k"/f x'g ;S5g\ . 

-d}gfnL g]kfn ;/sf/sf k"j{;lrj÷k"j{dxfn]vf 
lgoGqs x'g'x'G5_

* * *
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g]kfn ;/sf/sf] @)&! sflt{s @& ut]sf] lg0f{oaf6 
gful/s nufgL sf]ifsf] sfo{sf/L lgb]{zsdf lgo'Qm eO{ @)&! 
d+l;/ ! b]lv sf]ifsf] lhDd]jf/L ;DxfNg] sfd ub}{ ubf{ w]/} s'/f 
cem klg dfg;k6ndf tfh} 5 . sf]ifdf w]/} cj;/ / r'gf}tL 
/x]sf] d]/f] k|yd b[li6df b]lvPsf] lyof] . 

d]/f] cg'ejaf6 k|fKt ljlzi6tfnfO{ sf]ifsf] lxtdf k|of]u 
ug{ / ;+:yfsf] ;]jfdf k|efjsfl/tf Nofpg s]–s:tf of]hgf / 
lqmofsnfk ;~rfng Pj+ Joj:yfkg ug{ ;s] sf]ifn] cfˆgf] 
ljlzi6 :yfg agfpg ;Sg]5 eGg] cfzfsf ;fy sf]ifdf gofF 
tl/sf / gofF 9+un] lqmofsnfk a9fpg] r]:6f ul/Psf] lyof] . 

sf]ifsf] Oltxf;d} ;Dk"0f{ sd{rf/L ldqx¿;Fu uf]bfj/Lsf] 
Ps xf]6ndf ;xof]uL sd{rf/L txb]lv pkNnf] txsf ;Dk"0f{ 
sd{rf/L ;fyLx¿;Fu bL3{sfnLg /0fgLlts of]hgf agfpg] 
yfngL ug]{ x]t'n] sf]ifs} sfd{rf/Lsf] ;lqmo ;xelutfdf 
nufgL sf]ifsf] kfFr jif]{ /0fgLlts of]hgf -Five Years 
Strategy Plan_ tof/ ug]{ c7f]6sf ;fy sd{rf/L ;fyLaf6 
/0fgLlts of]hgf tof/ kfg]{ sfdsf] yfngL eof] . ;f] of]hgfsf] 
cfwf/:tDe nufgL sf]ifsf] P]gdf ePsf lhDd]jf/Lsf] ;"Id 
cWoog u/L tof/ ug]{ sfdsf] ;'?cft u/]sf] s'/f d]/f 
dfg;k6nd} cem tfh} 5 . kfFrjif]{ /0fgLlts of]hgf g]kfnL 
/ c+u|]hL efiffdf ;d]t sf]ifn] k|sfzg u¥of] . o; /0fgLlts 
of]hgfsf] q}dfl;s / cw{ jflif{s d"Nof+s+g / ;dLIff sf]ifsf 
lhDd]jf/ ;fyLx¿n] ug{ yfn] / of]hgfsf] :jfldTj sf]ifsf 
;fyLx¿ cfkm}+n] lnPsf]df sd{rf/Ln] uf}/jflGjt dx;'; ug{ 
;s]sf lyP . 

sf]if Joj:yfkgdf ;Dk"0f{ sd{rf/L ldqx¿sf] ;lqmo 
;xeflutfsf] vfFrf] b]lvPsf] x'Fbf sf]if Joj:yfkgsf] 
;lqmotfdf k|To]s dlxgfsf] clGtd z'qmaf/ !@ ah] pk|fGt 
sf]ifsf ;a} txsf sd{rf/LnfO{ ;xefuL u/fO{ sf]ifs} k|f+u0fdf 
v'nf 5nkmn, ;d:of klxrfg / logsf] oyf]lrt ;dfwfgsf] 
vf]hL ug]{ gf}nf] / kf/blz{tf k"0f{ k|of;sf] yfngL u/L sf]ifsf] 
cfˆg} ljlzi6 kl/kf6L :yflkt xf];\ eGg] s'/fdf ljZjf; u/L 
cufl8 a9\b} ubf{ sf]ifs} Ps sd{rf/L o'lgogsf ;fyLn] of] 
kf/blz{k"0f{ 5nkmnsf] Joj:yf /lx/xG5 eg] oL sd{rf/L 

o'lgogsf] cfjZoQmf klg /x]g eGg] ljrf/ JoQm u/] . pQm 
wf/0ff JoQm ubf{ d sf]ifsf] sfo{sf/L k|d'v eO{ sfo{ ubf{ Pp6f 
gf}nf] yfngLn] ;+:yfsf] lxtdf of]ubfg k'¥ofpg ;Sbf] /x]5 
eGg] s'/f dx;'; x'g uof] . 

;/sf/ dftxtsf] dWodf~rn u|fdL0f ljsf; a}+sdf d 
cfkm}+ sfo{sf/L k|d'v x'Fb} ubf{ a}+ssf sd{rf/L ;fyLx¿n] s'g} 
klg sd{rf/L o'lgog gvf]n]sf] d]/f] dfg;k6ndf tfh} /x]sf] 
5 . pRr Joj:yfkgn] cfkm\gf lqmofsnfknfO{ hlt kf/bzL{ 
/fVg ;S5, plQs} sd{rf/L ;fyLx¿sf] dg lhTg ;S5 eGg] 
ljZjf; ug{ ;lsG5 .

…lxhf], cfh / ef]lnÚ eGg] sf]ifsf] kRrL; jif]{ ofqfsf] 
vf]hd"ns / oyfy{k/s g]kfnL clg c+u|]hL efiffdf b'O{y/Lsf 
u|Gy k|sfzg ug{ ;kmn ePsf] s'/f ;'vb cg'e"lt x'g] ub{5 . 
of] u|Gysf] k|sfzgaf6 sf]ifsf ultljlw hg;d"xdfem kl/lrt 
u/fpg ;xof]u k'u]sf] lyof] . sf]ifdf lhDd]jf/L ;DxfNb} ubf{ 
sd{rf/L ;fyLx¿n] cf–cfkm\gf] :jfut dGtJosf qmddf 
sf]ifsf] cfˆg} ejg agfpg g;s]sf]df k6s–k6s u'gf;f] 
u/]sf] s'/f dfg;k6ndf 3'ld/xGYof] . x'g t, sf]ifsf] gofF 
afg]Zj/ If]qd} b'O{ 7fpFdf cfw'lgs ejg agfpg] hUuf x'Fbfx'Fb} 
klg ejg aGg g;s]sf] s'/f sd{rf/L ;fyLx¿sf] e]nfdf 
oqtq ;'lgg] ul/GYof] . o;nfO{ sf]ifsf] lhDd]jf/L ;DxfNb} 
ubf{ cfkm"n] c7f]6sf ;fy nfUg] k|of; ;fyLx¿dfem JoQm ug]{ 
u/]sf] ;+:d/0f /lx/x]sf] 5 . Ps 7fpFsf] hUuf h'g tTsfnLg 
hgsk'/ r'/f]6 sf/vfgf;Fu k'/fg} ejgdf eP klg sf]ifn] 
cfkm\gf] b}lgs sfo{ ;~rfng u/]sf] lyof] . cyf{t\, of] hUufdf 
tTsfn sf]ifsf] cfw'lgs ejg agfpg ;Dej lyPg . nufgL 
sf]ifsf] csf]{ ̂  /f]kgL hUuf cGt/f{li6«o ;Dd]ng s]Gb| -BICC_ 
sf] k"j{kl§ /x]sf] lyof] . t/, ;f] hUuf nfdf] ;dob]lv t/sf/L 
ahf/, h:fdf emG8} # ;o t/sf/Lsf :6n /x]sf] hUuf sf]ifn] 
ljleGg k|sf/n] vfnL ug{ k6s–k6s k|oTg u/]/ klg cfˆgf] 
b}lgs sfo{ ;~rfngsf nflu cfw'lgs ejg agfpg ;s]sf] 
lyPg . 

o; cy{df t/sf/L ahf/ ;~rfng u/]sf] lu/f]x;Fu 
sf]ifn] cfˆgf] hUuf ljutdf k6s–k6s k|of; u/] klg lkmtf{ 

gful/s nufgL sf]ifsf 
r'gf}tL tyf cj;/x¿

/fds[i0f kf]v/]n
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lng ;s]sf] lyPg . of] hUuf vfnL u/fO{ sf]ifn] cfˆgf] 
ejg agfpg c;dy{ /x]sf] a]nf d]/f nfuL 7"nf] r'gf}tL lyof] 
eGb} ubf{ clt/l~ht kSs} x'Fb}g eGg] dnfO{ nfu]sf] 5 . 
o; hUufsf] Jofj;flos kf6f], /fhgLlts kf6f], ;fdflhs 
kf6f], k|zf;lgs / sfg'gL kf6fsf ljleGg sf]0faf6 cWog / 
ljZn]if0f u/L ;ts{tf k"0f{ tl/sfn] sf]ifsf] hUuf t/sf/L ahf/ 
;~rfnssf] sAhfaf6 sf]ifsf] lgoGq0fdf Nofpg /fhgLlts 
nlaOª, k|zf;lgs / ;'/Iff lgsfo;Fusf] ;dGjoaf6 ;Dej 
t'NofPsf] lyof] . of] hUuf vfnL u/fpg] 36gf / kl/36gf d]/f] 
dfg;k6ndf cem klg rnfodfg /lx/x]sf] 5 . of] hUu vfnL 
ePkZrft\ sf]ifsf ;Dk"0f{ sd{rf/L v';L / pT;flxt eP . 

olt dfq} geO{ sf]ifsf artstf{ sd{rf/L klg ca 
sf]ifsf] cfw'lgs / ;'ljwfo'Qm ejg aGg]df cfzfjfbL ePsf 
lyP . ToxL hUufdf nufgL sf]ifsf] cfw'lgs Pj+ ;'ljwfo'Qm 
ejg 7l8Psf] b]Vbf dg /f]dfl~rt x'g] ub{5 . nufgL sf]ifsf] 
:yfkgf @)$& ;fndf cfˆg} 5'§} P]gaf6 ;~rfng ub}{ ubf{ 
g]kfn ;/sf/n] sf]ifnfO{ ljleGg k|sf/sf sf]ifsf] kl/rfng / 
Joj:yfkg ug]{ ;fwf/0f 8f6f a];df sl/a ^ nfv %) xhf/ 
artstf{sf] lx;fa PS;n l;6df /fVg] u/]sfdf o; 8f6f 
a];nfO{ k|f]u|fd]l6s ;ˆ6j]o/ tof/ kf/L artstf{sf] artnfO{ 
;'/Iff lbg'kg]{ csf]{ r'gf}tL sf]if Joj:yfkgnfO{ lyof] . o; 
cy{df ;/f]sf/jfnf;Fu sd{rf/L ;fyLx¿n] d]xgt u/L gofF 
k|f]u|fd]l6s :fˆ6j]o/ agfpg] yfngL ug]{ sfd cufl8 a9fpFb} 
ubf{ sf]ifsf] Joj:yfksLo r'gf}tL;Fu ef]Ug'k/]sf] leGb} cg'e"lt 
x'g] u/]sf] lyof] .

sf]if cfˆg} 5'§} P]gåf/f ;~rflnt :jfoQ ;+:yf xf] . 
o;sf] P]gn] emG8} @@ j6f sfo{ ug{ ;Sg] If]q tf]s]sf] lyof] . 
t/, ljljw sf/0faf6 sl/a !@ hlt If]qdf dfq sf]ifn] sfd 
ug{ ;s]sf] lyof] . tL afFsL If]qdWo] ;]o/ sf/f]af/ ug{ ;Sg] 
a|f]s/sf] lhDd]jf/Lsf] sfd ug{ u/fpg ;/sf/sf] ;fy} cGo 
lghL If]qaf6 klg bafa lyof] . t/, nufgL sf]ifnfO{ a|f]s/sf] 
lhDd]jf/L lbg'x'Gg eg] csf]{y/L ;d"x klg ;lqmo lyof] . nufgL 
sf]ifn] kfPsf] a|f]s/sf] clwsf/nfO{ cufl8 a9fpg sf]ifsf 
sd{rf/L klg pT;flxt lyP . a|f]s/sf] sfg'gL kf6fnfO{ cufl8 
a9fpg vf]Hbf afwf–c8\rg yfKg] ;d"x klg plQs} ;lqmo 
/x]sf] a'lemGYof] . ;a} c8\rgsf afah'b sf]ifsf tkm{af6 
a|f]s/sf] sfd ug]{ k|:tfj agfO{ ;/sf/L lgsfodf k7fpg] sfd 
eof] . t/, nufgL sf]ifaf6 5f]8g bafa cfpFb} ubf{ a|f]s/sf] 
Tolta]nf :jLs[lt lng ;lsPsf] lyPg . kl5 a|f]s/sf] sfd 
sf]ifn] ;'? ug{ kfPsf]df xlif{t ePsf] lyP+ .

sf]ifsf] P]gn] lbPsf] clwsf/nfO{ k|of]u ub}{ ubf{ 
g]kfn ;/sf/n] yk lhDd]jf/L klg lbPsf] lyof] . tLdWo] 
sd{rf/Lsf] ladfsf] /sd ;+sng ug]{ / lgodfg';f/ ;DalGwt 

sd{rf/L / pgsf kl/jf/nfO{ ladf+s /sd lkmtf{ lbg] Joj:yf 
ul/Psf] lyof] . o;/L ljleGg sf]ifsf] Joj:yfkg u/L o;sf] 
n]vfk/LIf0f u/fO{ dxfn]vf k/LIf0fsf] k|ltj]bg a'emfpg'kg]{ 
sf]ifsf] lhDd]jf/L lyof] . 

t/, sf]ifleqsf] ljleGg ;d:ofsf sf/0f ;a} l:sdx¿sf] 
k|To]s jif{ u/fpg' kg]{ jflif{s n]vfk/LIf0f ug{ ;s]sf] 
lyPg . o; cy{df dxfn]vf k/LIfssf] sfof{non] ;a} ( 
j6} l:sdsf] n]vfk/LIf0f ug{ sf]if Joj:yfkgnfO{ pRr bafa 
lbPsf] lyof] . sf]ifn] dxfn]vf k/LIfs sfof{noaf6 lgo'Qm 
n]vfk/LIfsx¿af6 ;a} l:sdsf] n]vfk/LIf0f u/fpFb} ubf{ 
sf]ifn] emG8} ( dlxgfleq ^# j6f jflif{s k|ltj]bg dxfn]vf 
k/LIfs sfof{nodf a'emfPaf6 sf]ifsf ;Dk"0f{ sd{rf/L ;fyLx¿ 
v';L x''g'eof] . dxfn]vf k/LIfs sfof{non] nufgL sf]ifnfO{ 
/fd|f] d"Nof+sg u/]sf] lyof] . h'g;'s} r'gf}tL w}o{k"j{s ;DxfNb} 
hfg] xf] eg] ljs6 kxf8 klg ;lhn} pSng ;lsG5 eGg] y]uf] 
;fsf/ x'g]df s'g} låljwf /xFb}g .

sf]ifnfO{ o;sf] cfˆg} P]gn] lbPsf] ;'ljwfnfO{ k|of]u ug{ 
sf]if g]t[Tjn] ljb]zdf sfd ug{ uPsf g]kfnLx¿sf] ljk|]if0fsf] 
/sd ;+sng ug]{ / ljk|]if0fsf] /sd hDdfstf{nfO{ plrt 
nfu]sf kl/of]hgfdf nufgL ug{ pTk|]/0f ug]{ pb]Zosf ;fy 
cufl8 a9\g] xf};nf lbg] u/]sf] lyof] . tTsfnLg g]kfn 
;/sf/sf pmhf{dGqL;Fu blIf0f sf]l/of sf]ifsf] sfo{sf/L 
k|d'vsf] x}l;otn] ;Fu} e|d0f ug]{ df}sf ldn]sf a]nf sf]l/ofdf 
g]kfnLx¿sf] e]nfdf ljk|]ifssf] w]/} rf;f] /fvL 5nkmn ePsf] 
lyof] . ljk|]if0fsf] /sd plrt ¿kdf nufgL jftfj/0f agfpg] 
sfo{sf] yfngL ug{ df+u ePcg';f/ sf]ifsf] tkm{af6 sf]ifsf] 
PsfsL of]hgfdf g]kfnsf] jfl0fHo sfof{nosf] ;xof]udf 
blIf0f sf]l/ofdf /x]sf g]kfnL o'jfo'jtLaf6 /sd ;+sngsf] 
yfNfgL ubf{ sf]ifsf ;Dk"0f{ tx Pj+ tKtsf sfd{rf/L ldq 
c;fWo} pT;flxt x'g' ePsf]df sf]ifsf] tTsfnLg a]nfsf] 
sfo{sf/L k|d'vsf] gftfn] dnfO{ klg pmhf{ yk]sf] lyof] .

nufgL sf]if P]g, @)$& ;fndf hf/L ePkZrft\ P]gdf 
vf;} ;dofg's"nsf] ;+zf]wg / ;'wf/ ePsf] lyPg . cyf{t\, 
g]kfn ;/sf/n] kl5 ylkPsf lhDd]jf/L ;/sf/sf] sfo{ 
cfb]zaf6 dfq Joj:yf ub}{ ubf{ w]/} sfg'gL c8\rg / afwf 
ePsf] b]lvg] ub{Yof] . g]kfnsf] u0ftflGqs ;+ljwfgsf] efj 
/ lhDd]jf/LnfO{ klg plrt ;Daf]wg ug{ cy{ dGqfnosf] 
;xof]u / ;dGjodf sf]if P]gdf Jofks ;+zf]wg sfo{sf] 
yfngL ub}{ ubf{ sf]ifsf] sfo{sf/L k|d'v, cWoIf / ;~rfns 
;b:ox¿sf] kbfjlw kfFr aif{ /x]sf]df of] kbfjlw 36fO{ tLg 
jif{sf] dfq cjlw /fVg] sf]ifsf] d:of}bfdf ;xdlt h'6fpFb}+ ubf{ 
sfo{sf/L k|d'vsf] s/f/ cjlw rf/ jif{ g} /fVg] 6'+uf]df k'u]sf] 
d]/f] dfg;k6ndf oyfjt} /x]sf] 5 . tLg jif{ dfq sfo{sf/L 
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k|d'vsf] cjlw x'g'k5{ eGg] d]/f] dfGotfsf sf/0f s'g} klg 
sfo{sf/L k|d'vn] tLg jif{df cfkm\gf] lhDd]jf/Lsf] kl/0ffd 
lgsfNg ;S5 eGg] kof{Kt k|df0f kfOG5 . gofF lgo'Qm sfo{sf/L 
k|d'vn] cfˆgf] lhDd]jf/Lcg';f/ tLg jif{leqdf ;Gtf]ifhgs 
kl/0ffd lbg g;Sg'df pgsf] sdhf]/L / Ifdtf cefjsf sf/0f 
g} ;fdfGotof x'g] ub{5 .

sf]ifdf j}b]lzs ;xsfo{sf] yfngL cGt/f{li6«o s[lif ljsf; 
sf]if -IFAD_ ;F+u ljk|]if0fsf] cWoog / ljk|]if0f kl/rfngdf 
k|fljlws ;xof]u h'6fpg blIf0f sf]l/of / dn]l;ofdf nufgL 
sf]ifnfO{ cWoog ug]{ sfo{df ;xof]u u/]sf] lyof] . PsfsL 
of]hgfdf /sd hDdf ug{ s]xL k|fljlws ;Lk klg h'6fpg] 
k|of; ePsf] s'/f klg :d/0fof]Uo 5 . 

/fli6«o jfl0fHo a}+sn] g]kfn OGe]:6d]G6 a}+ssf] ;+:yfks 
;]o/ lnnfd laqmL l;naGbL sf]6];g dfu ub}{ ubf{ sf]ifn] klg 
g]kfn OGe]:6d]G6 a}+ssf] ;]o/ vl/b k|lt:kwf{df efu lnO{ emG8} 
s'n lnnfdLsf] b'O{ ltxfO ;]o/ vl/b ug{ sf]if ;kmn ePsf] 
lyof] . clxn] tL ;]o/sf] d"No ca{df /x]sf] cg'dfg ul/G5 . 

g]kfn k"jf{wf/ ljsf; a}+s v8f x'Fb}+ ubf{ g]kfnsf 
;a} a}+s tyf ljQLo ;+:yfx¿n] a}+sdf ;]o/ kfpg ;s]sf 
lyPgg\ . nufgL sf]ifn] tTsfnLg a]nfdf ;/sf/sf u}/a}+lsª 
ljQLo ;+:yfx¿sf] cu'jfOdf …k"jf{wf/ nufgL a}+s …:yfkgf 
ug]{ cjwf/0ffkq agfO{ cGo jfl0fHo a}+sx¿;Fu ;xsfo{ 

u/L k|:tfljt k"jf{wf/ nufgL a}+s k|fb]lzs / :yfgLo 
lgsfox¿sf] k"jf{wf/df dfq nufgL ug]{ u/fpg] cjwf/0ff 
/fvL 5nkmn cufl8 a9fpg], sf]ifsf] gofF cfw'lgs ejgsf] 
gS;f dxfgu/kflnsfaf6 :jLs[t u/fO{ 6]G8/ lgsfNg clGtd 
r/0fdf k'¥ofPsf], sf]ifdf cfw'lgs ;ˆ6j]o/ k|0ffnL agfpg] 
sfo{qmddf sf]if ;~rfns / sf]ifsf sd{drf/L ;fyLx¿af6 
kof{Kt ;xof]usf] jftfj/0f ag]sf] lyof] . 

sf]ifsf r'gf}tLnfO{ x]bf{ ;+:yfdf dfl;s ¿kdf a9\b} 
uPsf] /sdsf] d'n'sdf k|ToIf /f]huf/L, s[lif pTkfbg / a[xt\ 
¿kdf cf}Bf]lusLs/0f / ljk|]if0fdf uPsf o'jf o'jtLx¿sf] 
;xefuLtfsf ;fy} u}/cfjf;Lo g]kfnL gful/ssf] -NRN_ 
;lqmotfdf j}b]lzs nufgL -FDI_ leq\ofpg ;Sg] Ifdtf 
k|bz{g ug]{ / o;n] ljb]zL nufgLstf{nfO{ nufgL ;'lglZrt 
ug{, u/fpg yf]/} eP klg cfˆgf] ;]o/ -equity_ /fVg] k|lta4tf 
ug]{ Pj+ lghL If]q;Fu ;dGjo u/L cufl8 a9\g] c7f]6 / Ifdtf 
k|bz{g ug{ ;s] sf]ifn] g]kfnd} /f]huf/L, j}b]lzs k'FhL / k|ljlw 
leq\ofpg Pj+ s[lif pTkfbg cfoft k|lt:yfkg ug{ sf]if ;Ifd 
5 eGg] cfd a'emfO 5 . 

-kf]v/]n gful/s nufgL sf]ifsf k"j{sfo{sf/L lgb]{zs 
x'g'x'G5_

* * *



36sf]if :dfl/sf–@)*!

k[i7e"ld 

gful/s nufgL sf]ifsf] :yfkgf k~rfotL Joj:yfsf] 
cGTo;Fu} ePsf] b]lvG5 . g]kfnsf] /fhgLlts kl/jt{g;Fu 
sf]ifsf] :yfkgf hf]l8Psf] 5 . gful/s / nufgL b'O{ zAb 
hf]l8P/ gful/s nufgL sf]if ag]sf] xf] . k|hftGqdf cfly{s 
ljsf;sf xsbf/ gful/s x'g\ eGg gful/s / pgLx¿s} 
nufgLdf d'n'ssf] eljio lgdf{0f ug{ sf]if hDdf ug{'kg]{ 
cfzon] gful/s nufgL sf]ifsf] gfds/0f ePsf] xf] . d'n'ssf] 
ljsf;df b]zleq}s} ;fwg / ljQLo ;|f]t kl/rfng xf];\ eGg] 
Wo]on] sf]if :yfkgf ePsf] dfGg ;lsG5 . 

…b]zsf] cfly{s ljsf;sf nflu ;j{;fwf/0f hgtfnfO{ 
;d]t kF'hLsf] art ug{ k|f]T;flxt u/L nufgLsf cj;/ a9fpg 
tyf k'FhL ahf/sf] ljsf;df ultlzntf Nofpg Pp6f gful/s 
nufgL sf]ifsf] :yfkgf / Joj:yf ug{ jfG5gLo ePsf]n]Ú 
sf]ifsf] k|:tfjgfdf pNn]v 5 .

b]zsf] cfly{s ljsf;sf] nflu ;j{;fwf/0f hgtfnfO{ 
;d]t k'FhLsf] art ug{ k|f]T;flxt u/L nufgLsf] cj;/ 
a9fpg, cjsf; tyf ;fdflhs ;'/Iffsf sfo{qmd ;~rfng 
ug{ / k'FhL ahf/df ultzLntf Nofpg] p2]Zo sf]ifsf] /x]sf] 5 . 

of];Fu} cfly{s ljsf;sf nflu cjsf; sf]if ;~rfng 
tyf Joj:yfkg ug]{, ;/f]sf/jfnf ;+:yfdf ;j{;fwf/0f 
hgtfnfO{ art ug{ k|f]T;flxt u/L /fli6«o k'FhL lgdf{0f ug]{ 
/ bL3{sfnLg k'FhLsf] dfWodaf6 nufgLsf cj;/x¿ a9fpg 
tyf ;+:yfut ¿kdf k'FhL ahf/sf] lj:tf/df ultlzntf Nofpg' 
klg sf]ifsf] p2]Zod} k5{ . sf]ifn] 6«:6Lsf] ?kdf artstf{nfO{ 
bIf nufgL ;]jf k|bfg u/L a9L k|ltkmn pknAw u/fpg 
of]ubgfdf cfwfl/t lgj[Qe/0f, :jf:Yo ladfh:tf ;fdflhs 
;'/Iffsf] If]qdf cfkm}n] jf cGo s'g} ;+:yf;+Fusf] ;xsfo{df 
sfo{qmd ;~rfng ug{ ;Sg] Joj:yf P]gn] u/]sf] 5 . 

sf]ifn] lghfdtL sd{rf/L, ;}lgs tyf k|x/L sd{rf/L, 
lzIfs tyf cGo ;+ul7t ;+:yfsf sd{rf/Lsf nflu of]ubgfdf 
cfwfl/t ;fjlws hLjg ladf sf]if ;~rfng ug{ Pj+ pkbfg 
sf]if / k]G;g sfo{qmd ;~rfng ug]{ klg P]gdf Joj:yf  

/x]sf] 5 . 
b]zsf] cfly{s ljsf;df k'FhL kl/rfngsf] :yfg 

dxTjk"0f{ /x]sf] 5 . art k'FhL kl/rfngsf] cfwf/ xf] . 
yf]kf–yf]kf artn] nufgLsf nflu k'FhL ;+u|x u5{ . JolQmb]lv 
/fli6«o hLjgnfO{ ;d]t ;d[l4 kfg{ art / To;sf] k|efjsf/L 
nufgL cfjZos k5{ .

k'FhL kl/rfngsf If]q dWo] k'FhLahf/ Ps xf] . k'FhL 
ahf/nfO{ cfw'lgs cy{tGqsf] P]gfsf] ¿kdf x]g]{ ul/Psf] 
5 . o;nfO{ Wofgdf /fv]/ /f]huf/ cfj4 tyf ;j{;fwf/0f 
gful/snfO{ artsf nflu k|f]T;flxt u/L nufgLsf ;fy} k'FhL 
ahf/sf] ljsf;df ;xefuL u/fpg] p2]Zon] @)$& ;fndf 
gful/s nufgL sf]ifsf] :yfkgf ePsf] xf] . 

Gof;wf/L ;+:yfsf] ¿kdf :yfkgf ePsf] sf]ifn] 
;]jfu|fxLsf] lxtnfO{ Wofg lbO{ qmlds ¿kdf sf]ifsf] cfsf/ 
a9fpFb} /fli6«o ljsf;df lg/Gt/ ;xof]u k'¥ofpFb} cfO/x]sf] 5 . 

d'n'ssf] cfly{s ljsf;nfO{ ultzLn agfpg /fli6«o 
k|fyldstf k|fKt kl/of]hgfx¿df nufgL a9fpFb} sf]ifnfO{ 
cfly{s ljsf;sf] s]Gb|sf] ¿kdf :yflkt u/fpg] p2]Zosf ;fy 
sf]if cufl8 al9/x]sf] 5 . 

cjwf/0ff 
ef/tsf] o'lg6 6«:6 ! km]j|'c/L !(^$ df o'lg6 6«:6 ckm 

OlG8of PS6, !(^# cGtu{t :yflkt ePsf] lyof] . of] Ps 
j}wflgs ;fj{hlgs If]qsf] nufgL ;+:yf xf] . h;sf] d'Vo 
p2]Zo ;d'bfosf] artnfO{ k|f]T;flxt ug]{, kl/rfng ug]{ / 
pTkfbgzLn nufgL ug]{ xf] . o'lg6 6«:6 ckm OlG8of Do'r'cn 
km08 ef/tsf] ;a}eGbf gfd rn]sf] Do'r'cn km08sf] ¿kdf 
cufl8 5 . o; ;+:yfsf] :yfkgfsf] d'Vo p2]Zo ;d'bfosf] 
artnfO{ k|f]T;fxg ub}{ skf]{/]6 nufgLnfO{ RofgnfOH8 ug{' 
lyof] . To;sf/0f o;n] ;fgf]–;dodf artstf{nfO{ ljljw 
If]qdf nufgL ug{ cg'dlt lbG5 . o;sf] k|fylds p2]Zodf 
art ;~rfng /x]sf] lyof] eg] k'FhL ahf/df nufgL eGg] 
/x]sf] lyof] . ef/tLo ahf/sf] cf}Bf]lus / k'FhL ahf/sf] 
ljsf;df o:fsf] 7"nf] of]ubfg /x]sf] 5 . g]kfndf klg oxL 
cjwf/0ffcGtu{t sf]ifnfO{ lng ;lsG5 .

/fli6«o cy{tGqdf 
gful/s nufgL sf]if

zf]ef >]i7



37sf]if :dfl/sf–@)*!

sf]if :yfkgfsf] >]o 

d'n'ssf] cfly{s If]qdf s]xL gjLg / bL3{sfnLg 
k|s[ltsf] sfd ug]{ rfxgfs} k|ltkmnsf] ¿kdf sf]ifnfO{ lng 
;lsG5 . tTsfnLg cy{dGqL 8f=b]j]Gb|/fh kf08]sf] kxndf 
gful/s nufgL sf]if P]g, @)$& cfPsf] xf] . 

b]zleq}af6 art k|f]T;flxt u/L To;nfO{ nufgLdf 
?kfGt/0f ug]{ lgsfosf] kl/sNkgfnfO{ ;fsf/ kfg{ of] P]g 
NofOPsf] lyof] . sf]ifsf] P]gn] d'n'sdf gofF cjwf/0ff lbof] . 
Gof;wf/L cyf{t\ 6«i6Lsf] cjwf/0fdf ljQLo ;+:yf :yfkgf ug]{ 
Toltv]/sf] ;Gbe{df gjLg / df}lns cjwf/0ff lyof] . To; 
P]gcGtu{t /x]/ sf]if :yfkgf ePsf] xf] . 

sf]ifsf] sfo{ ;~rfng 

P]gn] dfq s'g} klg ;+:yf ;lqmo x'Fb}g . To;sf 
nflu lgodfjnL cfjZos k5{ . P]g cfP klg lgodfjnL 
tTsfn} cfPg . s]xL ;do;Dd gful/s nufgL sf]if 
P]gdfq} lyof] . P]gnfO{ sfof{Gjog ug{ lgodfjnLsf] tTsfn 
cfjZostf lyof] . s]xL ;dokl5 P]gnfO{ sfof{Gjog ug]{ sf]if 
Joj:yfkg lgodfjnL, @)$* cfof] . 

ljlgodfjnL cfPkl5 To;n] sf]ifnfO{ sfd ug{ ;xh 
agfof] . ;f]xL qmddf @)$* ;fn df3 ! b]lv sf]ifn] sd{rf/L 
art j[l4 sfo{qmd ;'? u/L sfo{ yfngL u/]sf] xf] . Toltv]/ 
cfdsd{rf/Ldf 6«i6Ldf cfwfl/t sf]if / sfo{qmdaf/] hfgsf/L 
lyPg . of] gf}nf] sfo{qmd lyof] . ;/sf/n] art ;+sng 
u/]/ km]l/ lkmtf{ u5{ ls ub}{g eGg] låljwf lyof] . gful/s 
nufgL sf]ifn] sd{rf/L art j[l4 sfo{qmdcGtu{t $&–$*, 
%@–%& / %&–%( h:tf sfo{qmd ;~rfngdf NofPsf] lyof] 
eg] @)%@ df gful/s Psf+s of]hgf v'nfd'vL ;fd"lxs 
nufgL sf]if ;'? ePsf] lyof] . sfo{qmdsf] cjlw ;lsPkl5 
/sd lkmtf{ ul/Psf] lyof] eg] gful/s Psf+s of]hgf cfhsf] 
lbgdf klg ;~rfnfgdf 5| . nufgL sf]ifsf] Jofj;flos af6f] 
cfos/ @)%* kl5 :j}lR5s cjsf; sf]if ;~rfngdf 
?kfGt/0f eof] .

t/, gful/s nufgL sf]if sd{rf/L nufgL sf]ifh:tf] ePsf] 
u'gf;f] cfPkl5 sf]ifn] gful/s k]G;g of]hgf ;~rfngdf 
NofPsf] xf] . l8NnLahf/sf] ;fgf] sf]7faf6 ;'? ePsf] sfof{no 
yfkfynLaf6 /fhwfgLsf] k'/fgf] a;kfs{ If]qdf cyf{t\ k'ln; 
Sna k5fl8 cfOk'Ubf w]/} g} ;'wf/ eO;s]sf] lyof] . ToxL 
/xFbf gful/s nufgL sf]ifn] ;j{;fwf/0fnfO{ ;fwf/0f ;]o/ 
hf/L u/]sf] lyof] . sf]ifdf g]kfn ;/sf/, g]kfn /fi6« a}+s, 
g]kfn :6s PS;r]Gh -Tolta]nfsf] ;]So'l/l6h vl/b laqmL 
s]Gb|_ nufotsf] nufgL /x]sf] lyof] . clxn] sf]ifdf g]kfn 

;/sf/sf] @#=#$ k|ltzt, /fli6«o ladf ;+:yfgsf] #!=%% 
k|ltzt, g]kfn :6s PS;r]Ghsf] !) k|ltzt, cGo a}s tyf 
ljQLo ;+:yfsf] !%=!! k|ltzt / ;j{;fwf/0fsf] @) k|ltzt 
;]o/ /x]sf] 5 .

sf]ifsf cjsf; of]hgf÷sfo{qmdx¿M 

sf]ifn] 6«i6Lsf] ¿kdf jrtstf{nfO{ bIf nufgL ;]jf 
k|bfg u/L a9L k|ltkmn pknAw u/fpg of]ubfgdf cfwfl/t 
lgj[Qe/0f, :jf:Yo ladf h:tf ;fdflhs ;'/Iffsf] 
If]qdf cfkm}+n] jf cGo s'g} ;+:yf;Fusf] ;xsfo{df lghfdtL 
sd{rf/L, ;}lgs tyf k|x/L, lzIfs tyf cGo ;+ul7t ;+:yfsf 
sd{rf/Lsf nflu of]ubfgdf cfwfl/t ;fjlws hLjg ladf 
sf]if ;~rfng ul//x]sf] 5 . 
!= 	 sd{rf/L art j[l4 cjsf; sf]if 
@=	 pkbfg tyf k]G;g of]hgf
#=	 nufgLstf{ cjsf; sf]if of]hgf
$= 	 /fi6«;]js sd{rf/Lsf] hLjg ladf sf]if
%=	 gful/s Psf+s of]hgf
^=	 gful/s k]G;g of]hgf
&= 	 g]kfn s[lif cg';Gwfg kl/ifb\ ladf sf]if 

/0fgLlts of]hgf 

g]kfndf of]hgfa4 ljsf;sf] Oltxf;sf] cWoog ubf{ 
;a{k|yd lj;+ @)!# ;fndf ePsf] xf] . To;eGbf cufl8 klg 
of]hgf ;DaGwL s]xL k|of]u ePsf] kfOG5 . clxn] ;f]x|f}+ of]hgf 
rln/x]sf] 5 . x/]s of]hgf lgdf{0f ubf{ To;sf] sfof{Gjog 
kIfnfO{ Wofg lbg'k5{ . k|efjsf/L of]hgf agfpg' eg]sf] cfwf 
of]hgfsf] sfd ;lsof] eGg];Ddsf] ax; x'g] u/]sf] 5 . log} 
s'/fnfO{ Wofgdf /fVb} sf]if klg /0fgLlts of]hgfcg';f/ cl3 
al9/x]sf] 5 . 

sf]ifsf] k|yd /0fgLlts of]hgf -@)&@÷&&_ df ;dfKt 
eO;s]sf] 5 . clxn] sf]if bf];|f] /0fgLlt -@)&*÷*@_ cg';f/ 
cl3 al9/x]sf] 5 . ljZje/sf ;a} nufgL ug]{ ;+:yfx¿n] 
/0fgLlts of]hgfsf] ljsf; ug]{ / To;sf] sfof{Gjog cEof; 
ul//x]sf x'G5g\ . /0fgLltn] ;+:yfsf] b"/b[li6, k|fyldstf, 
;+u7gfTds Joj:yfkg / sfo{;~rfng ;'b[9Ls/0fdf ;xof]u 
k'¥ofpF5 . sf]if jf cGo k|s[ltsf ;+:yf / sDkgLn] pRr 
k|ltkmn k|fKt ug{ ;du| ?kdf ljZn]if0f u/L sd hf]lvdk"0f{ 
If]qdf nufgL s]lGb|t ug]{, sd{rf/Lsf] u'0f:t/, sfo{ jftfj/0f, 
cfGtl/s / afXo ;~rf/, ljlgof]hg / ;'/Iff ;|f]tsf] 
pkof]u a9fpFb} ;+u7gsf] Ifdtf ;'b[9 ug]{tkm{ sf]if /0fgLlts 
of]hgfcg';f/ cl3 al9/x]sf] 5 . 
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/0fgLlts :tDex¿M 

art sfo{qmd 

;fdflhs sNof0f k|j4{g ug{ jt{dfg artdf cfwfl/t 
sfo{qmd tyf of]hgfnfO{ lg/Gt/tf lbO{ art ;+sng sfo{ 
k|efjsf/L ¿kdf ljljlws/0f ul/g] /x]sf] 5 . o;sf nflu 
:jb]zdf /x]sf ;+efJo ;xefuLstf{sf ;fy} ljb]zdf /x]sf 
g]kfnLsf] ;d]t kx'Fr a9fpg] k|of; ul/g]5 . ;fy}, cfly{s 
¿kdf sdhf]/ ju{;d]t ;d]l6g] u/L ljleGg gofF of]hgfxdfkm{t 
bL3{sfnLg art a9fpg Wofg s]lGb|t ul/g]5 . 

nufgL Joj:yfkg 

;+slnt /sdnfO{ sd hf]lvdk"0f{ / w]/} gfkmfd"ns 
If]qdf nufgL ug{ ljleGg pks/0f / /0fgLlt k|of]u ul/g]5 . 
o;sf cltl/Qm sf]ifn] nufgL kf]6{kmf]lnof] ljljwLs/0f ug{ 
/ bL3{sfnLg cfo ;'lglZrt ug]{tkm{ klg nufgL ul//x]sf] 
5 . sf]ifn] ;a} k|b]zdf zvf ;~hfn lj:tf/nfO{ k|fyldstf 
lbPsf] 5 . dw]; k|b]zafx]s c? k|b]zdf sf]ifsf] zfvf lj:tf/ 
eO;s]sf] 5 . 

k'FhL ahf/ ;]jf 

k'FhLahf/nfO{ /fli6«o cy{tGqsf] d]?b08 agfpg] u/L 
k'FhL ahf/ ;]jf ;~rfng ul//x]sf] 5 . lwtf]kq lgisf;g, 
ahf/ lgdf{tf, nufgL ;Nnfxsf/, lwtf]kq k|Tofe"lt / 
nufgL Joj:yfkgh:tf ;]jf tyf k'FhL ahf/;Fu ;DalGwt 
ultljlwnfO{ k|j4{g u/L Jofj;flos d"No / l;4fGtsf 
cfwf/df ;+:yfut nufgLdf klg sf]if cl3 al9/x]sf] 5 . 

;]jflgj[Q sf]if / ;fdflhs ;'/Iff sfo{qmd 

ljleGg ;/sf/L tyf u}/;/sf/L ;+:yfx¿ / lghL If]qdf 
sfo{/t sd{rf/L / >ldsnfO{ nlIft u/L cjsf; sf]if of]hgf 
sf]ifn] ;~rfng ul//x]sf] 5 . pQm sf]ifdf ;+slnt /sdnfO{ 
pRr k|ltkmn lbg] If]qdf nufgL u/L pgLx¿nfO{ ;Dej eP;Dd 
clwstd nfe k|bfg ug]{ sfo{nfO{ sf]ifn] pRr k|fyldstfdf 
/fv]sf] 5 . 

jt{dfg cj:yf 

ljsf; eg]sf] gful/ssf] hLjgdf cfpg] lbuf] / 
;sf/fTds kl/jt{g xf] . h;nfO{ :jo+ gful/sn] cg'e"lt u/]sf] 
x'g'kb{5 . ljsf;sf] s'/f ubf{ cf};tdf ufF;, af; / skf;n] 
dxTj /fV5 . gful/sn] Gofgf], ;'/lIft / ;'ljwfo'Qm 3/af; 
tyf u'0f:t/Lo lkpg] kfgL, hLjgf]kof]uL lzIff, cfwf/e"t 
;'/Iff kfP, kfPgg\ eGg] s'/fdf ljsf; e/ k5{ . o:tf s'/fnfO{ 

;xof]u k'¥ofpg sf]ifn] cfjf; shf{dfkm{t ;xefuLnfO{ nufgL 
ul//x]sf] 5 . 

@)^) b]lv @)&) sf] cjlwdf Go"gtd @ bzdnj * 
k|ltzt / a9Ldf % bzdnj * k|ltzt;Ddsf] cfly{s j[l4 
g]kfnn] xfl;n u/]sf] b]lvG5 . cfly{s jif{ @)%)÷%! df 
clxn];Dds} ;j}eGbf pRr & bzdnj ( k|ltztsf] cfly{s 
j[l4b/ xfl;n eP klg To;kl5sf] jif{df ck]Iff u/]sf] cfly{s 
j[l4b/ xfl;n x'g ;s]sf] 5}g . rfn" cfly{s jif{df ah]6n] 
^ k|ltztsf] cfly{s j[l4sf] nIo lnPsf] 5 eg] d'b|f:kmLlt 
%=% k|ltzt /xg] atfPsf] 5 . 

%)÷^) jif{sf] Oltxf; x]g]{ xf] eg], clxn];Dd xfd|f] bf]xf]/f] 
c+ssf] cfly{s j[l4 ePsf] 5}g . ljutdf g]kfnn] cfly{s 
ljsf; / ;d[l4 xfl;n ug{ g;Sg'df hgtfsf] ;xeflutf sd 
/xg'nfO{ dflgPsf] lyof] . ljZj ;d'bfodf g]kfnsf] kx'Fr k'Ug 
;s]sf] lyPg\ . clxn] cfP/ afXo d'n's;Fu g]kfnsf] ;DaGw 
;'wf/ x'g yfn]sf] 5 . g]kfnsf] cfly{s ljsf;df sf]ifn] klg 
;xof]u k'¥ofpFb} cfPsf] 5 . 

s[lif If]qsf] ljsf; u/L pBf]u / ;]jf If]qnfO{ ;Gt'ng 
ldnfpg'kg]{ b]lvPsf] 5 . ef}lts k"jf{wf/, lzIff, :jf:Yodf 
clxn]sf] eGbf s]xL ;'wf/ ug{ ;s] cfly{s j[l4 a9fpg 
;xof]u k'Ug] b]lvG5 . ToxL eP/ sf]ifn] dflyNnf] tfdfsf]zL 
h:tf kl/of]hgfdf nufgL u/]sf] xf] . 

lgisif{

s]xL ug{ ;lsG5 eGg] ;f]r ePsf / kfv'/fdf an ePsf] 
clwsf+z hgzlQm aflxl//x]sf] 5 . To:tf hgzlQmnfO{ 
:jb]zd} /fVg ;lsPsf] cj:yf 5}g . oxL sf/0f 
ljZjljBfnodf ljBfyL{ cefj x'g yfln;s]sf] 5 . To;}n] 
s[lif, pBf]u, ahf/ ;a} If]qdf Jofj;flostf ljsf; ug'{kg]{ 
vfFrf] a9]sf] 5 . To;}n] x/]s If]qdf cNksfnLg, dWosfnLg 
tyf bL3{sfnLg of]hgf agfP/ cufl8 a9\g'kg]{ b]lvPsf] xf] . 
oxL s'/fnfO{ cfTd;ft\ ub}{ sf]if klg /0fgLlts of]hgf agfP/ 
cl3 al9/x]sf] 5 . 

xfd|f] o'jf hgzlQmn] …b cd]l/sg l8«dÚ df :jo+nfO{ ljef]/ 
agfpg'sf] ;§f cfˆg} b]zsf] d'xf/ s;/L km]g{ ;lsG5 eg]/ 
sfd ug'{ kg]{ ;do cfPsf] 5 . s[lif, ko{6g, lzIff, v]ns'b, 
:jf:Yo, kof{j/0f, hnjfo' kl/jt{g, Jofkf/ / jfl0fHo, lj1fg 
tyf k|ljlwh:tf If]qdf g]kfnL o'jfn] :jo+ hfu?s eO{ cfˆg} 
of]hgfcg';f/ cguGtL sfd ul//fv]sf 5g\ . 

;fj{hlgs lghL ;fem]bf/Lsf] /0fgLltnfO{ cfly{s, 
;fdflhs Pj+ k"jf{wf/ ljsf;sf] pko'Qm :j¿ksf ¿kdf lng 
;lsG5 . ;fj{hlgs If]q, lghL If]q, cGo ;+l7t Pj ;fd'bflos 
If]qsf] ;fd"lxs k|of;nfO{ Pslqt u/L ;|f]t–;fwg, nfe, 
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hf]lvd, pQ/bfloTj, lhDd]jf/L / hjfkmb]lxtfdf ;fem]bf/L u/L 
ljsf; lgdf{0fsf sfo{ cl3 a9fpg' clxn]sf] cfjZostf 
xf] . of] cfjZostfnfO{ /fHo;Fu} lghL If]qn] ;Daf]wg ug]{ 
jftfj/0f l;h{gfdf u/]df sf]ifn] klg cfkm\gf] tkm{af6 of]ubfg 
ug{ ;S5 . 

To;}n] cy{tGqnfO{ yk dha't agfpg ;/sf/, lghL Ô]q, 
gful/s nufgL sf]if, sd{rf/L ;~ro sf]if, g]kfn 6]lnsd, 
/fli6«o jLdf ;:yfgh:tf If]qdf /x]sf] /sdnfO{ b]zsf] ;d[l4sf] 
ofqfdf ;xofqL agfpg ;s] pko'Qm x'g] lyof] . sf]ifn] x/]s 
tx / tKsfsf gful/snfO{ artdf ;xefuL u/fpg]tkm{ sfo{ 
ub}{ cfO/x]sf] 5 . lbuf] cfly{s ljsf;sf If]qsf] ?kdf /x]sf] 
ef}lts k"jf{wf/, s[lif, hnljB't\nufotsf If]qdf ;/sf/sf] 
of]hgfdf sf]ifn] klg nufgL lj:tf/ u/L b]zsf] ljsf;df 
of]ubfg k'¥ofpg]tkm{ sf]if sfo{/t /x]sf] 5 . 

->]i7 gful/s nufgL sf]ifsf] sf=d'=gfoa sfo{sf/L 
lgb]{zs x'g'x'G5 _

;Gbe{ ;fdu|L

cfrfo{, efg'k|;fb . -@)&^_, g]kfndf pbf/jfb, k|of]u / 
kl/0ffd . sf7df8f}+M ;f}uft lk|G6;{ . 

e§/fO{, xif{gfy . -@)&$_, sf}l6No cYf{zf:q . 
sf7df8f}+M P8's]zgn klAnl;ª xfp; . 

;f]x|f} of]hgf, /fli6«o of]hgf cfof]u .
cfly{s jif{ @)*)÷*! sf] ah]6 jQmJo, cfly{s 

;e]{If0f, cy{ dGqfno, l;x+b/af/ . 
g]kfn /fi6« a}+saf6 k|sflzt cfjlws k|ltj]bgx¿ . 
ljleGg ;dodf k|sflzt n]v, /rgf Pj+ j]a;fO6x¿ . 

* * *
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clxn] a}+sx¿;Fu lgliqmo shf{ a9]sf] 5 . lgl:so shf{ 
a9]sf sf/0f a}+sx¿sf] Wofg o;sf] Joj:yfkgtkm{ uPsf] 5 . 
nf]g n; k|f]lehgnfO{ ;s];Dd lkmtf{ Nofpg], yk lgliso 
shf{ l;h{gf gx'g] lt/ a}+sx¿sf] hf]8 /x]sf] 5 . 

sf]le8kl5sf] jif{df a}+sx¿;Fu clxn]h:t} t/ntf Hofb} 
a9\of] t/, clxn]h:tf] g]kfn /fi6« a}+sn] Tof] ;dodf clws 
t/tnf k|zf]rg u/]g . a}+sx¿ Aofhb/ 36fP/ shf{ a9fpg] 
k|lt:kwf{df c;fWo nfu] . shf{ k|jfx ubf{ hlt 8\o' l8lnh]G; 
ug{'kYof]{, To;df s]xL sdhf]/L /x]sf] b]lvPsf] 5 . 

ljut s]xL ;dob]lv cfly{s ultljlwdf ;':ttf cfPsf] 
b]lvG5 eg] lgdf{0fnufot s]xL If]qsf] t g]u]l6e u|f]y;Dd klg 
/x]sf] 5 . lgis[o shf{ a9]sf] sf/0f s]Gb|Lo a}+sn] klg s]xL 
l/NofS;];g lbPsf] b]lvG5 .

a}+sx¿;Fu clwsf+z shf{df lwtf] /x]s} 5 . clxn] 3/ 
hUuf sf/f]af/df ;':ttf cfPsf] 5 . ;':ttf lsg cfof] eGbf 
klxn] hUufsf] d"No c;fWo} a9]sf] lyof], k|ltkmn;Fu To;sf] 
;/f]sf/} lyPg . clxn] cfdgful/sn] 3/ hUuf lsGg OR5f 
b]vfO/x]sf 5}gg\ . lxhf] t hUufsf] d"No a9L xfN5 lg eGg] 
lyof] . cfh !) nfv cfgfdf lsg]sf] hUuf ef]ln !% nfv 
x'G5, !% nfvdf lsg]sf] hUuf @) nfv k'U5 eGg] lyof] . 
t/, clxn] To:tf] cj:yf 5}g . Tof] s/]S;g x'g h?/L lyof] . 
clxn] s]xL s/]S;g klg eO/fv]sf] 5 . s/]S;g k|ltkmnb/sf] 
txdf w]/} 7fpFdf k'lu;s]sf] 5}g . ha Tof] Pp6f txdf k'u]kl5 
hUuf lsGbf jf ef8fdf lnbf kmfObf x'G5 eGg] ax; ;'? x'G5, 
3/hUufsf] sf/f]af/ a9\5 g} . clxn] sltko 7fpdf l:y/, 
sltko 7fpFdf 36\bf] cj:yfdf /x]sf] x'Fbf cem klg hUuf–
hldgsf] d"No 36\5 eGg] g} 5 . 

ljsl;t b]zx¿df ef8f ltg]{ ls a}+ssf] Aofh ltg]{ 
eGg] lg0f{o u/]/ 3/hUuf lsGg] kl/kf6L /x]sf] 5 . xfd|f]df Tof] 
cj:yf 5}g . Tof] cj:yf;Ddsf] s/]S;g slxn] x'G5 eGg] 
/x]sf] 5 . Tof] txsf] s/]S;g eO;s]kl5 ;'wf/ cfpF5 . 
clxn] a}+sx¿;Fu k|z:t t/ntf /x]sf] 5 . of] eg]sf] JolQmsf] 
vNtLdf k|z:t k};f /x]sf] 5 eGg] xf] . 

clxn] x]g]{ xf] eg] xfdL;Fu ljb]zL d'b|f ;l~rlt emG8} 

!& ca{ cd]/LsL 8n/ a/fa/ /x]sf] 5 . o;n] !% dlxgfsf] 
cfoft wfGg k'Ug] l:ylt /x]sf] 5 . a}+sx¿;Fu shf{ lbg] k};f 
&÷* va{ hlt /x]sf] 5 . 

g]kfnh:tf] d'n'sdf k|ToIf j}b]lzs nufgL b'O{ ca{ 8n/ 
dfq} leq\ofPsf] cj:yfdf ^ ca{ 8n/ a}+sx¿;Fu shf{of]Uo 
/sd /x]sf] tYof+sn] b]vfPsf] 5 . olt w]/} shf{of]Uo /sd 
ePsf] 7fpFdf xfdLn] nf]g lbg g;Sg' eg]sf] c;fWo} kL8fsf] 
ljifo xf] . 

xfd|f] h:tf] b]zdf k};f k'u]g eg]/ ljb]zL lgsfo u'xf/L 
/x]sf 5f}+ . lacf/cfO{nufotsf låkIfLo ;Demf}tf u/]sf 5f}+ . 
låkIfLo / ax'kIfLo ?kdf b]zn] nf]g lng vf]lh/x]sf] 5 . t/, 
xfdLn] ePs} k};f klg ;b'kof]u ug{ ;ls/x]sf 5}gf}+ . ePsf] 
k};f klg ;b'kof]u ug{ g;s]sf] / cfly{s ultljlw klg sd 
ePsf] sf/0fn] cfly{s j[l4 sd ePsf] 5 . o;n] ubf{ lglis[o 
shf{ a9]sf] xf] . o;nfO{ Joj:yfkg ug{'kg]{ l:ylt /x]sf] 5 . 
a}+sx¿;Fu lghL If]qn] shf{ dfUg cfpg] cj:yf;d]t clxn] 
b]lvPsf] 5}g . lghL If]q gcfO{sg a}+sn] shf{ k|jfx ug{ 
;Sb}g . a}+sn] ug]{ eg]sf] ;x'lnotk"0f{ Aofhdf shf{ k|jfx 
/ Tof] klg l56f] ug{'kg]{ x'G5 . a}+s;Fu k};f 5 eGg'sf] cy{ 
a}+sx¿n] shf{ k|jfxdf OR5f b]vfO/x]sf 5g\ eGg] xf] . 
a}+sx¿;Fu shf{ of]Uo /sd klg ePsf], ahf/df k|lt:kwf{ klg 
ePsf] sf/0fn] ubf{ shf{ ;xh ¿kdf lbg a}+s tof/ ePsf] 
cj:yf /x]sf] 5 . 

s]Gb|Lo a}+sdf /fVof] eg] # k|ltzt dfq} Aofh cfpF5 . 
shf{ k|jfx ug{ ;Sof] eg] (÷!) k|ltzt Aofh cfpF5 . of] 
eg]sf] w]/} cfDbfgL xf] . Tof] x'Fbf a}+sx¿sf] OR5f /x]sf] 
b]lvG5 . 

t/, shf{sf] dfu sd ePsf] sf/0f a}+sn] nufgL ug{ 
;ls/x]sf 5}gg\ . Joj;foLn] lsg shf{ dfu u/]gg\ eGg] s'/f 
dxTjk"0f{ x'g cfpF5 . g]kfnh:tf] b]zdf shf{sf] dfu sd 
x'g' eg]sf] b'ef{Uok"0f{ cj:yf xf] . To;}n] lsg shf{sf] dfu 
ePg eGg] s'/fnfO{ x]g{'kg]{ b]lvPsf] 5 . Joj;foLn] lah]g; 
jftfj/0f gePsf] atfpg] ug{'ePsf] 5 . s]xL 36gf Joj;foLn] 
gLlt lgod pNn+3g ePdf h]n;Dd nfg] u/]sf] sf/0f / s]xLn] 

gful/s nufgL sf]ifh:tf 
;+:yfn] bL3{sfnLg nufgL 

ubf{ pko'Qm x'G5 
e'jg bfxfn
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Joj;foL ;d'bfok|lt gsf/fTds lsl;dsf] / To;df klg 
df/jf8L ;d'bfonfO{ cem a9L gsf/fTds ¿kdf x]g]{ u/]sf] 
sf/0f Jofj;flos jftfj/0f gag]sf] atfpg' ePsf]5 . 

dfOqmf]kmfOgfG; / ;xsf/Ltkm{ klg ;d:of b]lvPsf] 
5 . dfOqmf]kmfOgfG;sf] C0f glt/] klg x'G5 eGg] cleofg klg 
rnfPsf] sf/0fn] ubf{ a}+sx¿sf] lgl:s[o shf{ a9fpg ;xof]u 
k'¥ofPsf] b]lvG5 . ;xsf/Ldf ;+:yfut ;'zf;gnufotsf 
;d:of b]lvG5g\ . 

/]ld6]G; a9]sf] sf/0f a}+sdf clws t/ntf a9]sf] xf] . 
;f]xL sf/0f s]Gb|Lo a}+sn] emG8} rf/ va{ hlt k};f k|zf]rg 
ul//x]sf] 5 . a}+sn] nufgL ug{ ;s]sf] eP s]Gb|Lo a}+sn] 
k|zf]rg ug{'kg]{ lyPg . 

clws t/ntf eP klg clxn];Dd k'FhL knfog eO;Sg] 
cj:yf cfPsf] 5}g . ef/tdf klg d'2tL lgIf]kdf &÷* 
k|ltzt Aofh /x]sf] 5 . g]kfndf klg %÷^ k|ltzt xf/fxf/Ldf 
Aofhb/ /x]sf] 5 . of]eGbf tn g36f]; eg]/ s]Gb|Lo a}+sn] 
k|of; u/]sf] b]lvG5 . of]eGbf tn Aofhb/ 36\of] eg] k'FhL 
knofgsf] ;Defjgf cfpg ;S5 . k};f cg k|f]8lS6e If]qdf 
hfg ;S5 . 

d'b|f:kmLltsf] b/eGbf tn Aofhb/ uof] eg] cfd 
gful/snfO{ d'2tL lgIf]kdf k};f /fVg] rfxfgf x'Fb}g . JolQmn] 
k};f arfpgeGbf ;fdfg lsGg pko'Qm 7fG5 ;S5 . cfhsf] 
;fdfgsf] d"No Ps jif{df Ps ;o & ?k}ofF a/fa/ x'g] t/ 
k};f /fVof] eg] Ps ;o % ?k}ofF dfq x'g] ePkl5 ;fdfg 
vl/bdf a9L cfsif{0f b]lvg ;S5 . o:tf] ePdf o;n] pkef]u 
a9fpF5 . clxn] d'b|f:kmLltsf] xf/fxf/Ld} Aofh b/ /x]sf] 5 . 
t/, d'b|f:kmLlteGbf Ps b'O{ k|ltzt a9L Aofhb/ x'g' pko'Qm 
x'G5 . 

3/hUuf / ;]o/ ahf/ b'j} nufgLsf If]q x'g\ . 3/hUuf / 
;]o/ b'j}df nufgL u/]/ k|ltkmn a9L cfcf]; eGg] rfxgf /fVg' 
:jfeflas xf] . ;]o/sf] d"No x]bf{ s/]G6 / PS;k]S6]6 k|ltkmn 
x]g{'k5{ . clxn] ;]o/df nufgL ubf{ k|lt;]o/ cfDbfgL ;o 
?k}ofF nufgL ubf{ b'O tLg ?k}ofF cfpF5 eg] ;f]xL nufgL a}+sdf 
/fVbf %–^ k|ltzt cfpF5 eg] a}+sdf /fVbf pko'Qm x'g] eof] . 

ef]lnsf lbg ;]o/n] lbg] cfDbfgL !@÷!% k|ltzt x'G5 
eg] ;]o/df nufgL ug{' pko'Qm x'G5 . j:t' tyf ;]jfsf] d"No 
eg]sf] dfu / cfk"lt{n] lgwf{/0f ug]{ ljifo xf] . dfu / cfk"lt{nfO{ 
k|ltkmnn] lgwf{/0f u5{ . hlt a9L k|ltkmn eof] plt a9L 
nufgL ug]{ eGg] x'G5 . clxn]sf] ;]o/ d"NonfO{ x]g]{ xf] eg] 
;]o/sf] d"No sd 5 eGg] ;'Ggdf cfpg] u/]sf] 5 . t/, To:tf] 

xf]Og, ;a} ;+:yfsf] ;Gbe{df sltko ;+:yfsf] cfDbfgLeGbf 
;]osf] d"No a9L /x]sf] 5 . xfnsf] g]K;]h:tf] olt w]/} d"No 
cfDbfgL cg'kft x'g] ;]o/ahf/ ;+;f/df la/n} xf]nf . 

cfDbfgL;Fu t'ngf ubf{ w]/} If]qx¿sf] ;]o/ d"No pRr 
/x]sf] 5 . of] lsg eof] eGbf dfG5]df x'g] nf]e, df]x / 8f8n] 
ubf{ csf{n] sdfof], d klg sdfpF5' eGg] ljifon] o:tf] 
cj:yf cfPsf] xf] . cfdgful/sn] x]g]{ eg]s} k|ltkmn xf] . 
;'?sf] cj:yfeGbf bfofFafofF uof] eg] Tof] Ifl0fs dfq} x'G5 . 
csf{sf] nxnx}df nfUof] eg] dfG5]n] u'dfpg ;S5 . nufgL 
ug{'k"j{ h;df nufgL ug{ vf]h]sf] xf], To;sf] Joj:yfkg s:tf] 
5, s;/L rln/x]sf] 5, To;sf] ;a} ljifo x]g{'k5{ . 

;]jfd"ns ;+:yf dfq} gfkmfdf uPsf] eGg] s'/fdf klg 
Tolt ;To b]lvFb}g . sltkon] a}lsª If]q ;w}+ gfkmfdf uof] 
eGg] atfpg] ug{'x'G5 . t/, a}+ssf] nufgL k|ltkmn /fd|f] ePsf] 
eP olt w]/} dh{/ g} x'Fb}gYof] . a}+ssf] gfkmfsf] b/ x]¥of] eg] 
c;fWo} 36]sf] 5 . @)^(÷&) lt/ x]¥of}+ eg] Ps ;o ?k}ofF 
nufgL u¥of] eg] @) ?k}ofF hlt gfkmf cfh{g uy]{ . @)*)÷*! 
df x]g]{ xf] eg] ;o ?k}ofF nufgL ubf{ !) ?k}ofF klg sdfPsf 
5}gg\ . ;o ?k}ofF nufgL u/]/ b'O{ tLg ?k}ofF sdfpg] a}+sx¿ klg 
/x]sf 5g\ . b'O{ tLg ?k}ofF eP klg sdfof] eGg] xf] eg] a}+ssf] 
7"nf] k'FhLsf sf/0f yf]/} gfkmf t eOxfN5. cfheGbf !)÷!! 
jif{cl3 Pp6f a}+sn] Ps ;o ?k}ofF nufgL u/]/ $) ?k}ofF;Dd 
klg cfh{g ug]{ u/]sf lyP . t/, clxn] Tof] cj:yf 5}g . 

a}+s tyf ljQLo +;+:yfn] s]Gb|Lo a}+ssf] lgb]{zgdf sfd 
ug]{ xf] . clxn] klg clwsf+z a}+s /fd|f /x]sf 5g\ . /fi6« a}+sn] 
cg'udg ul//x]s} b]lvG5 . a}lsª If]q cGo If]qsf] t'ngfdf 
kf/bzL{ /x]sf] 5 . a}+s tyf ljQLo ;+:yfx¿n] s]Gb|Lo a}+sn] 
eg] h:tf] ljkGg ju{, s[lif, pmhf{, ;fgf tyf dWod shf{df 
shf{ k|jfx ul//fv]sf 5g\ . 

gful/s nufgL sf]if, sd{rf/L ;~ro, ;fdflhs 
;'/Iff sf]ifh:tf ;+:yfn] clxn] Aofhb/ 36\of] eGg] u/]sf] 
;'lgG5 . clxn] oL ;+:yfn] ;/sf/L ;'/If0f kq, a}+s d'2tLdf 
cNksfnLg ¿kdf nufgL u/]sf] cj:yf 5 . cNksfnLg 
¿kdf a}+sdf d'2tL lgIf]kdf nufgL ubf{ clws t/ntfdf 
Aofh 36\g] / t/ntf cefjdf Aofh a9\g ;Sg] ePsfn] 
s]xL ptf/r9fj cfpg' :jfefljs xf] . oL ;+:yfsf] bfloTj 
bL3{sfnLg ePsfn] cNksfnLgeGbf bL3{sfnLg ;fwgdf 
nufgL ubf{ pko'Qm x'G5 . 

-bfxfn g]kfn a}+s;{ ;+3sf k"j{cWoIf x'g'x'G5_ 

* * *
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;f/f+z

;fdflhs ;'/Iff k|0ffnLn] ul/aL Go"gLs/0f, c;dfgtfsf] 
;fdgf / hf]lvd jxg u/L ;+/If0f ug]{ sfddf dxTjk"0f{ e"ldsf 
v]n]sf] x'G5 . k]G;g, :jf:Yo ladf, / a]/f]huf/L eQfh:tf 
sfo{qmddfkm{t o;n] hgtfsf] cfjZostf k"/f ug{df ;xof]u 
u5{g\ . o; n]vdf cd]l/sf, gl8{s b]zx¿, a|flhn, / blIf0f 
clk|msfh:tf ljZjsf k|d'v cy{tGqsf] ;fdflhs ;'/Iff 
;+/rgfx¿, ljQLo ;|f]t / kx'Frsf] ljZn]if0f ug{'sf ;fy} tL 
b]zsf k|efjsf/L cEof; / gjLgtfx¿nfO{ phfu/ ub}{ g]kfnsf 
ljBdfg ;fdflhs ;'/Iff k|0ffnL;Fu t'ngf ul/Psf] 5 . g]kfnn] 
ljQLo ;Lldttf, hg;f+lVosLo bafa / cgf}krfl/s If]qsf 
>lds ;dfj]z ug{ g;lsg'h:tf r'gf}tLsf] ;fdgf ul//x]sf] 
k[i7e"lddf, o; n]vdfkm{t s;/L ;fdflhs ;'/Iffk|0ffnL 
:yfloTj k|bfg ug{ ;lsG5 eGg] s'/fsf] ljZn]if0f ul/Psf] 5 . 
o;df ;dfj]lztf / bIftf ;'wf/sf nflu ;+:yfut ;'wf/sf] 
cfjZostfsf ;fy} ;j{JofkL kx'Fr, of]ubfgd"ns of]hgf / 
k|efjsf/L zf;g k|0ffnLnfO{ k|fyldstf lbFb} g]kfnn] s;/L 
cGt/f{li6«o cEof;nfO{ ckgfP/ lbuf] / Gofo;+ut ;fdflhs 
;'/Iff k|0ffnL lgdf{0f ug{ ;Sg] ;'emfj lbPsf] 5 .

d'Vo zAbx¿M ;fdflhs ;'/Iff k|0ffnL, ul/aL Go"gLs/0f, 
c;dfgtf, ;fdflhs ;+/If0f, k]G;g, :jf:Yo ladf, a]/f]huf/L 
eQf, hg;f+lVosLo bafa, cgf}krfl/s If]q, ;+:yfut ;'wf/, 
;j{JofkL kx'Fr, of]ubfgd"ns of]hgf, k|efjsf/L zf;g .

!= kl/ro

;fdflhs ;'/Iff k|0ffnL ;fdflhs sNof0fsf] cfwf/ 
:tDe xf] . o:tf k|0ffnLn] j[4fj:yf, a]/f]huf/L, czQmtf, jf 
/f]uh:tf ;+j]bgzLn cj:yfdf gful/snfO{ cfly{s ;xof]u 
/ ;]jf k|bfg u5{g\ . /fli6«o ljsf;sf nflu cfjZos oL 
k|0ffnLn] JolQmnfO{ ;fdflhs–cfly{s em6\sfaf6 hf]ufpg / 
;dfhdf ;dfgtf k|j4{g ug{ of]ubfg u5{g\ . ljZjJofkL ¿kdf, 
;fdflhs ;'/Iff k|0ffnLx¿sf] ;+/rgf /fhgLlts ljrf/wf/f, 
cfly{s Ifdtf, / ;f+:s[lts ;Gbe{sf cfwf/df km/s–km/s 

5g\ (Esping–Andersen,1990) .
g]kfn h:tf] ljsf;zLn b]zn] pRr ul/aL b/, 7"nf] 

;+Vofdf cgf}krfl/s /f]huf/L, / ckof{Kt ;fdflhs ;'/Iff 
k|0ffnLh:tf y'k|} r'gf}tL ;fdgf ul//x]sf] 5 . ;/sf/L sd{rf/Lsf 
nflu k]G;g / ;LdfGts[t ;d"xnfO{ eQf h:tf sfo{qmdx¿ ;'? 
ul/Psf eP klg Jofks se/]h, ljQLo ;|f]t, / sfof{Gjogdf 
k|z:t sl7gfO em]Ng' k/]sf] oyfy{ ;j{ljlbt} 5 .

g]kfnsf] xfnsf] ;fdflhs ;'/Iff k|0ffnL ;Lldt bfo/fdf 
5 / hg;+Vofsf] 7"nf] lx:;f, ljz]if u/L cgf}krfl/s If]qsf 
sfdbf/sf] cfjZostf k"/f ug{ c;dy{ 5 . o; k|0ffnL 
cGtu{t #) k|ltzteGbf sd >dzlQm dfq se/]hdf k/]sf 
sf/0f nfvf}+ dflg; ;fdflhs–cfly{s hf]lvdaf6 hf]lug 
;s]sf 5}gg\ . sd s/–/fh:j cg'kft / sdhf]/ ;+:yfut 
Ifdtf, k|zf;lgs sdhf]/L / e|i6frf/n] ;d:of emg} a9fPsf] 
5 . j[4 hg;+Vof a9\b} hfFbf k]G;g of]hgf / cGo ;'ljwfsf] 
bL3{sfnLg l6sfpkgf uDeL/ r'gf}tL ag]sf] 5 .

o; n]vn] ljZjsf k|d'v b]zx¿sf] ;fdflhs ;'/Iff 
k|0ffnLx¿sf] ljZn]if0f u/L g]kfnsf nflu pko'Qm lzIff / 
;dfwfgx¿ vf]Hg] p2]Zo /fv]sf] 5 . o;df g]kfnsf ;fdflhs 
;'/Iff k|0ffnLnfO{ ljZjJofkL cEof;;Fu t'ngf u/L k|d'v 
sdhf]/Lx¿ / r'gf}tLx¿ klxrfg ug]{ k|of; ul/g]5 . ;fy}, o;n] 
;fdflhs ;'/Iff sfo{qmdx¿sf] sfo{Ifdtf, ;dfj]lztf, / lbuf]kgf 
;'wfg{sf nflu ;Defjgfx¿ cGj]if0f ug]{5 . cGttM g]kfnsf] 
;fdflhs–cfly{s ;Gbe{ / cGt/f{li6«o pTs[i6 cEof;;Fu d]n 
vfg] k|df0fdf cfwfl/t l;kmfl/; k|:tfj ul/g]5g\ .

@= 	k"j{ sfo{x¿sf] ;dLIff

;fdflhs ;'/Iff k|0ffnLx¿ ;fdflhs Gofo / cfly{s 
;xgzLntf clej[l4 ug{ cTofjZos tGqsf ¿kdf ljsl;t 
ePsf 5g\ . cGt/f{li6«o >d ;+u7g cfO{Pncf]sf cg';f/, 
ljZjJofkL ;fdflhs ;'/Iff dfgj clwsf/ xf] / o;n] 
ul/aL / c;dfgtf 36fpgdf dxQ\jk"0f{ e"ldsf v]Nb5 
-ILO, @)@@_ . Esping–Andersen -!(()_ s cg';f/ 
sNof0fsf/L /fHox¿sf] juL{s/0f—pbf/, ¿l9jfbL, / 

lbuf] ;fdflhs ;'/Iff 
k|0ffnLM g]kfnn] cGt/f{li6«o 
cEof;af6 s] l;Sg ;S5 <

k|f=8f= tf/fk|;fb e';fn
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;fdflhs–nf]stflGqs—ljZjJofkL ;fdflhs ;'/Iff 
9fFrfx¿df leGgtf a'‰gdf Ps dxQ\jk"0f{ cfwf/ 5 . pgsf] 
sfdn] b]vfpF5 ls s;/L oL k|0ffnLx¿ /fHo gLltx¿, ahf/ 
zlQmx¿ / kfl/jfl/s ;dy{g ;+/rgfx¿ aLrsf] cGt/lqmof 
k|ltljlDat ub{5g\, hxfF ;fdflhs–nf]stflGqs df]8nn] 
pRr ;dfj]lztf / Gofo k|fKt ub{5g\ .

ljsl;t cy{Joj:yfx¿ h:t} cd]l/sfdf, ;fdflhs 
;'/Iff k|0ffnLx¿ d'Votof of]ubfgL x'G5g\, h'g k]/f]n s/dfkm{t 
ljQkf]lift x'G5g\ / o;n] cjsfz, ckfËtf / pQ/flwsf/L 
nfedf s]lGb|t 5 -Social Security Administration, 
@)@!_ . j[4 hg;+Vof / a9\bf] lge{/tf cg'kftsf sf/0f 
oL k|0ffnLx¿n] l6sfpkgfsf r'gf}tLx¿ ;fdgf ub{5g\ 
-World Bank, @)!(_ . gf]l8{s b]zx¿n] eg], ;fj{ef}lds 
kx'Fr / ;dfj]lztfnfO{ k|fyldstf lbG5g\, h'g zlQmzfnL 
s/ k|0ffnLaf6 ;dly{t 5 . oL b]zx¿n] b]vfpF5g\ ls s;/L 
Jofks ;fdflhs ;'/Iff k|0ffnLn] ;dfg ljsf; k|fKt ug{ 
;S5g\ / hgf+lssLo kl/jt{gnfO{ ;Daf]wg ug{ ;S5g\ .

a|flhn / blIf0f clk|msf h:tf pbLodfg cy{Joj:yfn] 
;fdflhs ;'/Iff lj:tf/ ug{ gjLg sfo{qmdx¿ nfu" u/]sf 5g\ . 
a|flhnsf] af]N;f kmldlnof -Bolsa Família_ sfo{qmd, Ps 
;t{o'Qm gub :yfgfGt/0f kxn, o;sf] ul/aL 36fpg] / lzIff 
/ :jf:Yo k|j4{g ug]{ k|efjsfl/tfsf nflu k|z+l;t ul/Psf] 
5 (Lindert et al., 2020_ . o;}u/L, blIf0f clk|msfsf] afn 
;xfotf cg'bfgn] afn vfB ;'/Iff / ljBfno pkl:yltdf 
;'wf/ NofPsf] 5, h;n] nlIft x:tIf]ksf] ;dfgtf ;Daf]wgdf 
Ifdtf k|bz{g ub{5 (UNICEF,2019) . 

t'ngfTds ¿kdf g]kfnsf] ;fdflhs ;'/Iff k|0ffnL gjLg 
/ ljvl08t 5 . kf}8]n -@)@!_ sf cWoogn] cgf}krfl/s 
If]qsf sfdbf/sf] ;Lldt se/]hnfO{ Ps k|d'v r'gf}tLsf 
¿kdf klxrfg u/]sf 5g\ . Holzmann and Hinz (2005) n] 
ljQLo lbuf]kgf / ;fdflhs ;dfj]lztf ;Gt'ng ug{ ax'–:tDe 
k]G;g k|0ffnLsf] k|:tfj u/]sf 5g\, h'g g]kfnn] ckgfpg 
;S5 . ;fy}, ;+o'Qm /fi6«;+3Lo ljsf; sfo{qmd (2021) n] 
pNn]v u/]sf] 5 ls l8lh6n k|ljlwn] ;fdflhs ;'/Iff 
ljt/0fsf] sfo{Ifdtf / kf/blz{tf j[l4 ug{ d2t ug{ ;S5, 
h;df g]kfnsf] ;'wf/sf nflu dxTjk"0f{ ;Defjgf 5 .

o;k|sf/ k"j{sfo{sf] cWooogn] s s'/fdf hf]8 lbG5g\ 
ls pRr cfo ePsf b]zx¿n] Jofks se/]h / lbuf] 
;fdflhs ;'/Iff k|0ffnLsf] pbfx/0f k|bfg u/] klg ljsf;zLn 
cy{Joj:yfdf nlIft ;fdflhs ;'/Iffsf sfo{qmdn] g]kfnsf 
ljl;i7 r'gf}tL ;Daf]wg ug{sf nflu dxTjk'0f{ 1fg k|bfg 
ub{5 . o;lsl;dsf k|0ffnLx¿ g]kfnsf] ;fdflhs–cfly{s 
;Gbe{df cf}lrTok"0f{ tl/sfn] ckgfpFbf clws ;dfj]zL / 

lbuf] ;fdflhs ;'/Iff 9fFrf ljsf; ug{sf nflu dfu{bz{ssf] 
?kdf ckgfpg ;lsG5 .

#= ljZjdf k|rlnt ;fdflhs ;'/Iff k|0ffnLx¿

;fdflhs ;'/Iff k|0ffnL ljZje/ km/s–km/s 5g\, h;n] 
ljleGg gLlt k|fyldstf / cfly{s ;Gbe{nfO{ k|ltljlDat u5{ .
s_	 cd]l/sfM cd]l/sfdf ;fdflhs ;'/Iff k|0ffnL ;g\ 

!(#% df :yfkgf ul/Psf] lyof] . of] k|0ffnL d'Vo 
¿kdf cjsfz, ckfËtf, / a'9];sfndf nfe k|bfg ug{ 
l8hfOg ul/Psf] xf] . of] k|0ffnL ;+3Lo ladf of]ubfg P]g 
(FICA) cGtu{t clgjfo{ tna s/dfkm{t ;dflxt 5 . 
oxfF hg;f+lVosLo kl/jt{g, ljz]if u/L j[4 hg;+Vofsf] 
j[l4, :yfloTj;DaGwL r'gf}tL lgDTofO/x]sf] 5 (Social 
Security Administration,1935) .

v_ 	ef/tM ef/tsf] ;fdflhs ;'/Iff k|0ffnL d'VotM 
c;+ul7t If]qsf sfdbf/nfO{ ;d]6\g / ul/aL 36fpg 
s]lGb|t 5 . o;df ;fdflhs ladf, ;fdflhs ;xfotf, 
/ /f]huf/ Uof/]G6Lh:tf sfo{qmd ;dfj]z 5g\ . k|d'v 
of]hgfx¿df sd{rf/L eljio lglw -EPF_, sd{rf/L 
/fHo ladf of]hgf -ESIC_, hgwg of]hgf, c6n k]G;g 
of]hgf / dxfTdf ufGwL /fli6«o u|fdL0f /f]huf/ Uof/]G6L 
of]hgf -MGNREGA_ kb{5g\ . oL of]hgfn] dhb'/, j[4, 
dlxnf / cGo ;LdfGts[t ;d"xx¿sf] ;fdflhs / cfly{s 
;'/Iff ;'lglZrt ug{ k|of; ub{5g\ . oBlk sfo{qmdsf] 
sfof{Gjogdf If]qLo c;dfgtf / ckf/blz{tfh:tf 
r'gf}tLx¿ 5g\ -MLE, India, 2023) .

u_	 rLgM rLgsf] ;fdflhs ;'/Iff k|0ffnL ;+;f/s} 7"nf] 
;fdflhs ;'/Iff k|0ffnLdWo] Ps xf], h;n] Jofks ¿kdf 
;fj{hlgs :jf:Yo ladf, k]G;g of]hgf, a]/f]huf/L ladf 
/ dft[Tj nfenfO{ ;d]6\5 . …x'sf} k|0ffnLÚ -Household 
Registration System_ sf] cGtu{t of] k|0ffnL 
:yfgLo / If]qLo k|zf;gdfkm{t ;~rfng x'G5 . u|fdL0f 
/ zx/L If]qdf 5'§f5'§} of]hgf eP klg xfn u|fdL0f–;x/L 
cGt/ 36fpg] k|of; eO/x]sf] 5 . rLgn] j[4 hg;+Vofsf] 
lbuf] x]/rfx / Go"g cfo ePsf gful/ssf] ;'/Iffdf ljz]if 
hf]8 lbPsf] 5 -World Bank,2023) .

3_	 gl8{s b]zx¿M :jL8]g, gj]{ / 8]gdfs{h:tf gl8{s b]zx¿ 
Jofks / ;j{JofkL ;fdflhs ;'/Iff k|0ffnLsf nflu 
k|Voft 5g\ . oL k|0ffnL pRr s/ b/ / a]/f]huf/L ladf, 
cleefjsLo labf, / ;j{JofkL :jf:Yo ;]jfh:tf Jofks 
;fdflhs nfex¿sf] ;+of]hgn] ljz]iftf /fV5g\ . gl8{s 
df]8]nn] ;dfgtf / ;dfj]zLtfnfO{ k|fyldstf lbg] / 
;a} gful/ssf nflu lj:t[t ;'/Iff hfn k|bfg ug]{ nIo 
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/fv]sf] 5 -Esping–Andersen, 1990_ .
r_ hd{gLM hd{gLdf ljZjs} k'/fgf ;fdflhs ;'/Iff 

k|0ffnLx¿dWo] Ps, la:dfls{og k|0ffnL, /x]sf] 5 . of] 
of]ubfg cfwfl/t k|0ffnL xf] / d'Vo ¿kdf /f]huf/bftf / 
sd{rf/L b'j}sf] of]ubfgaf6 ljQkf]lift x'G5 . o; k|0ffnLdf 
k]G;g of]hgf, a]/f]huf/L ladf / :jf:Yo ;]jfx¿ ;dfj]z 
5g\, h;n] !(cf}F ztfAbLdf ;'? ePsf] ;+/lrt ;fdflhs 
ladf b[li6sf]0fnfO{ k|ltljlDat ub{5 -Palier,2010) .

5_	 hfkfgM hfkfgsf] ;fdflhs ;'/Iff k|0ffnL cTolws 
ljsl;t / ;dfj]zL dflgG5, h;n] hg;+Vofsf] :jf:Yo, 
lzIff, / ;fdflhs ;'/Iffsf] Uof/]G6L ug{ ljz]if of]ubfg 
k'¥ofPsf] 5 . of] k|0ffnL rf/ d'Vo :tDex¿df cfwfl/t 
5M ;fj{hlgs k]G;g k|0ffnL, :jf:Yo ladf, a]/f]huf/L 
ladf / ;fdflhs ;xfotf sfo{qmd . j[4 hg;+Vofsf] 
pRr cg'kftnfO{ ;Daf]wg ug{ k]G;g / bL3{sfnLg x]/rfx 
;]jf k|efjsf/L ¿kdf sfof{Gjog ul/Psf 5g\ . k|To]s 
JolQmn] s/ jf of]ubfgsf dfWodaf6 k|0ffnLdf ;xefuL 
x'g'kb{5, h;n] ;dfgtf / ;fd"lxs pQ/bfloTjnfO{ k|j4{g 
u5{ . hfkfgsf] k|0ffnLn] lbuf]kg / j[4 hg;+Vofsf] 
cfjZostfnfO{ ;Daf]wg ug]{ r'gf}tLx¿sf] ;fdgf 
ul//x] klg of] ljZjs} k|efjsf/L ;fdflhs ;'/Iffsf 
pbfx/0fdWo] Ps xf] -Ministry of Health, Labour 
and Welfare, Japan, 2023) .

h_	 pbLodfg cy{tGqx¿M a|flhn / blIf0f clk|msfh:tf 
pbLodfg cy{tGqdf ;;t{ gub x:tfGt/0f sfo{qmdx¿ 
dfkm{t ;fdflhs ;'/Iff lj:tf/ ul/Psf] 5 . a|flhnsf] 
Bolsa Família / blIf0f clk|msfsf] Child Support Grant 
o:tf kxnx¿sf] pbfx/0f x'g\, h;n] ul/aL Go"gLs/0f ug]{ / 
ljBfnosf] pkl:ylt / :jf:Yo k/LIf0fh:tf lglZrt ;t{ k"/f 
u/]df cfly{s ;xof]u k|bfg u/L ;fdflhs ;dfj]zLs/0fnfO{ 
a9fjf lbg] nIo /fv]sf 5g\ (Lindert et al, 2007) .

$= 	 g]kfnsf] ;fdflhs ;'/Iff k|0ffnL / cGo d'n's;Fusf] t'ngf

g]kfndf ;fdflhs ;'/Iff k|0ffnLdf cfa4 hg;+Vof 
s'n hg;+Vofsf] sl/a #) k|ltzt s'g} g s'g} k|sf/sf] 
;fdflhs ;'/Iff sfo{qmddf ;xefuL ePsf 5g\ . cfly{s jif{ 
lj=;= @)*)÷*! df ;+3Lo ;/sf/n] ;fdflhs ;'/Ifftkm{ @ 
va{ (* ca{ %& s/f]8 !( nfv ljlgof]hg u/]sf] lyof] . 
;fdflhs ;'/Iffdf ;/sf/n] 5'6\ofPsf] /sd s'n ah]6sf] 
!$=&* k|ltzt, rfn' ah]6sf] @@=^& k|ltzt / s"n u|fx:y 
pTkfbgsf] %=%$ k|ltzt xf] . !) jif{cl3 cfly{s jif{ lj=;+= 
)&)÷)&! df s"n ah]6sf] *=!& k|ltzt dfq ;fdflhs 
;'/Iff zLif{sdf vr{ ePsf] lyof] -cy{ dGqfno, @)@$_ . 

;dfj]z g]kfnsf] ;fdflhs ;'/Iff k|0ffnL ljsl;t / 
ljsf;zLn b]zx¿sf] t'ngfdf se/]h, wg ;+sng / k|bfg 
ul/g] kmfObfx¿df w]/} km/s kb{5 . g]kfndf, k]G;g k|0ffnL 
d'VotM ;/sf/L sd{rf/Ldf ;Lldt 5, h;n] cgf}krfl/s 
If]qsf sfdbf/nfO{ dxTTjk"0f{ ¿kdf aflx/ kfb{5 . o;sf] 
t'ngfdf gf]l8{s b]zdf e]l6g] ;fj{ef}d se/]h 5, hxfF 
;fdflhs ;'/Iff k|0ffnLn] ;a} gful/snfO{, h;df a]/f]huf/L 
ladf, dft[Tj cjsfz / :jf:Yo ;]jf ;dfj]z 5 -Pallier, 
@)!)_ . !((% df g]kfnn] j[4j[4fsf] eQf -OAA_ ;'? 
u¥of], h;n] jl/i7 gful/snfO{ cfly{s ;xof]u k|bfg ub{5 . 
t/, of] of]hgf ;fgf kmfObf / ;Lldt se/]hsf] ljz]iftf 5, 
h;n] ;a} j[4 gful/snfO{ ;dfg ¿kdf k'Ub}g, ljz]if u/L 
b"/b/fhsf If]qdf -Sharma & Nepal,2011) .

;|f]t ;+sngsf tl/sf klg w]/} km/s kb{5 . g]kfnsf 
;fdflhs ;'/Iff kxnx¿ h:t}, cf]PP, d'VotM ;fdfGo ;/sf/L 
/fh:jdf lge{/ 5g\, h;df ah]6Lo ;Ldfx¿ / k|fyldstf 
;d:of 5g\ . hd{gL / cd]l/sf h:tf b]zx¿sf] t'ngfdf of] w]/} 
km/s 5, hxfF ;fdflhs ;'/Iff d'VotM of]ubfgsf of]hgfdf 
cfwfl/t 5, / sd{rf/L / lgof]ustf{ b'j}n] lgwf{l/t of]ubfg 
ub{5g\ (Palier,2010) .

To;}u/L, g]kfndf kmfObfsf] k}dfgf ljsl;t d'n'sx¿sf] 
t'ngfdf Go"g 5 . pbfx/0fsf nflu, :jL8]gn] pbf/ a]/f]huf/L 
kmfObfx¿ / cGo ;fdflhs ;'/Iff ;'ljwf k|bfg ub{5, h'g 
g]kfndf 5}g . xfn;Dd, g]kfndf a]/f]huf/L ladf k|0ffnL 5}g, 
h;n] a]/f]huf/nfO{ ;'/Iff hfnaf6 aflx/ /fV5, / o;n] 
a]/f]huf/Lsf ;dodf ul/aL / cfly{s c;'/Iffdf j[l4 ug{ 
;S5 (Esping–Andersen, 1990_ .

g]kfnsf] ;fdflhs ;'/Iff k|0ffnL cGo d'n'ssf] t'ngfdf 
ljsf;sf] k|f/lDes r/0fdf 5 . hals ef/t / rLgh:tf 
b]zdf ;fdflhs ;'/Iff sfo{qmd Jofks / :yflkt eO;s]sf 
5g\, g]kfndf ;fdflhs ;'/Iff sfo{qmd d'VotM c;+ul7t 
If]qsf sfdbf/ / ul/aLdf hLjgofkg ug]{ gful/snfO{ nlIft 
ul/Psf 5g\ . g]kfn ;/sf/n] …

Úk|wfgdGqL /f]huf/ sfo{qmdÚ, …;fdflhs ;'/Iff eQfÚ, / 
Ú:jf:Yo ladfÚ h:tf of]hgf ;'? u/]sf] 5, t/ oL of]hgfsf] 
sfof{Gjog / kx'Fr cGo d'n'sx¿sf] t'ngfdf cem} ;Lldt 5 . 
ef/t / rLgdf u|fdL0f / ;x/LaLrsf] ;fdflhs ;'/Iff leGgtf 
sd ug]{ k|of; eO/x] klg g]kfndf o;sf] cg'k|of]u cem} 
r'gf}tLk"0f{ 5 . tyflk, g]kfndf ;fdflhs ;'/Iff k|0ffnLdf 
;'wf/ / lbuf] ljsf;sf nflu lg/Gt/ k|of; eO/x]sf 5g\ . 
g]kfnn] cfˆgf] j[4 hg;+VofnfO{ ;fdflhs ;'/Iff k|bfg ug]{ 
If]qdf k|ult u/]sf] 5, t/ o;sf k|0ffnLdf ljsl;t ;fdflhs 
;'/Iff 9fFrfsf ljz]iftf h:t} Jofkstf, wg ;+sngsf tl/sf 
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/ kmfObf cefj 5 .
g]kfnsf] ;fdflhs ;'/Iff k|0ffnL cem} ljsf;zLn 

r/0fdf /x]sf] 5, h;sf] p2]Zo ljz]if u/L sdhf]/ ju{nfO{ 
ljQLo ;'/Iff k|bfg ug{' xf] . ;fdflhs ;'/Iff sf]if -SSF_ n] 
cf}iflw pkrf/, dft[Tj labf, / k]G;gh:tf ;'ljwf k|bfg ub{5, 
t/ o;sf] bfo/f cf}krfl/s If]q;Dd ;Lldt 5 -cy{ dGqfno, 
@)@)_ . ;/sf/n] ;~rfng u/]sf ul/aL lgjf/0f sfo{qmd / 
;fj{hlgs k]G;g of]hgfn] klg ;LdfGts[t ;d'bfonfO{ ;xof]u 
k'¥ofpFb} cfPsf] 5 . t/, g]kfnsf] >dzlQmsf] clwsf+z lx:;f 
cgf}krfl/s If]qdf /x]sf] x'Fbf w]/} vf8nx¿ cem} afFsL 5g\ .

%=	 ;fdflhs ;'/Iffdf sd{rf/L ;+rosf]if / gful/s 
nufgL sf]ifsf] e"ldsf

sd{rf/L ;~rosf]if -Employees Provident Fund –
EPF_ g]kfndf ;fdflhs ;'/Iff k|0ffnLsf] dxTjk"0f{ lx:;f 
xf], h;n] sd{rf/Lsf] eljiosf] ;'/Iff ;'lglZrt ug{ e"ldsf 
lgefpF5 . o;sf dfWodaf6 sd{rf/Lx¿sf] j]tgaf6 lgoldt 
¿kdf s6f}tL ul/Psf] /sd ;+ro ul/G5, h'g cjsf;sf] 
;dodf, jf cGo ljz]if cj:yfx¿df sd{rf/LnfO{ k|bfg 
ul/G5 . o; sf]ifn] sd{rf/LnfO{ k]+zg, cfjf;, pkrf/ / cGo 
ljQLo ;xfotf pknAw u/fpF5, h;n] pgLx¿sf] cfly{s 
;'/IffnfO{ dha't agfpF5 . o; k|0ffnLn] ;fdflhs ;'/Iffsf 
If]qdf sd{rf/Lsf] of]ubfg ;'lglZrt ug{sf ;fy}, bL3{sfnLg 
eljiosf] ;'/lIfttf / ;d[l4sf] cfwf/ tof/ ub{5 .

gful/s nufgL sf]if -Citizen Investment Trust 
– CIT_ klg g]kfnsf] ;fdflhs ;'/Iff k|0ffnLsf] Pp6f 
dxQ\jk"0f{ c+u xf] . o;n] gful/ssf] ljQLo ;'/Iff / ;d[l4sf 
nflu nufgLsf ljleGg cj;/ k|bfg ub{5 . o; sf]ifsf] p2]Zo 
eg]sf] gful/snfO{ ;/sf/L C0f kq, aG8, / cGo ljQLo 
;fwgx¿df nufgL ug{ k|f]T;flxt ug{' xf] . o;sf dfWodaf6 
gful/sx¿n] cfˆgf] JolQmut artnfO{ ;'/lIft / j[l4 ug{ 
;S5g\ . gful/s nufgL sf]ifn] g]kfnsf] cfly{s ljsf;df 
klg of]ubfg k'¥ofpF5, h;n] ;dfhsf] ;d[l4df dxTjk"0f{ 
e"ldsf lgefpF5 . o;n] gful/snfO{ ljQLo ;fIf/tf / cfly{s 
cfTdlge{/tf k|bfg ug]{ sfo{ ub{5 .

^=	 ;d:ofx¿ / r'gf}tLx¿ 

g]kfnsf] k]G;g k|0ffnLn] d'VotM ;/sf/L sd{rf/LnfO{ 
;d]6]sf] b]lvG5, cgf}krfl/s If]qnfO{ k]G;gsf] bfo/fdf Nofpg 
;lsPsf] 5}g . !((% df ;'? ePsf] j[4j[4fsf] eQf (OAA) 
n] jl/i7 gful/snfO{ ;fgf]?kdf ePklg cfly{s ;xof]u k|bfg 
ub{5 . o;sf] ;sf/fTds k|efj eP klg, of]hgfsf] ;Lldt 
se/]h / ;|f]t ;+sngsf ;d:ofn] o;sf] k|efjsfl/tfdf 

eg] afwf k'u]sf] kfOG5 . gful/s nufgL sf]if -CIT_ n] 
bL3{sfnLg art / ljQLo ;'/IffnfO{ k|j4{g ug{ dxTTjk"0f{ 
e"ldsf v]Nb} cfPsf] 5 . o;n] cjsfz sf]ifsf] Joj:yfkg, 
:j}lR5s art of]hgfsf] k|:tfj / ;fd"lxs sf]ifnfO{ ;'/lIft 
ljQLo ;fwgdf nufgL u/]/ s/ nfe k|bfg ub{5 / ljQLo 
r]tgf a9fpF5 -CIT,2023) . oBlk, ;Lldt kx'Fr, hgr]tgfsf] 
cefj / k|zf;lgs hl6ntfh:tf ;d:of cem} 5g\ .

g]kfnsf] ;fdflhs ;'/Iff k|0ffnLdf dxTjk"0f{ r'gf}tLx¿ 5g\, 
h;n] o;sf] k|efjsfl/tf / bL3{sfnLg ;'/Iffdf c;/ kfb{5 . oL 
;d:ofnfO{ gLlt ;'wf/, ;fj{hlgs–lghL ;fem]bf/L, / hgr]tgf 
clej[l4 u/]/ ;Daf]wg ug{ ;lsG5, h;n] g]kfnsf] ;fdflhs 
;'/Iff k|0ffnLnfO{ yk ;dfj]zL / lbuf] agfpg d2t ug]{5 .
s_ 	;Lldt se/]hM Ps d'Vo ;d:of ;fdflhs ;'/Iff 

k|0ffnLsf] ;Lldt se/]h xf] . g]kfnsf] >d ansf] 
#)Ü eGbf sd hg;+Vof s'g} klg k|sf/sf] ;fdflhs 
;'/IffcGtu{t 5}g, h;n] d'Vo ¿kdf ;/sf/L 
sd{rf/Lx¿nfO{ nfe k'¥ofpF5 . of] clwsf+znfO{, ljz]if 
u/L cgf}krfl/s If]qsf JolQmnfO{, s'g} klg cfly{s 
;'/Ifflagf 5f]8\5 . o;n] nfvf}+nfO{ a]/f]huf/L, /f]u, jf 
ckfËtfsf] ;dodf cfly{s sdhf]/Ldf 5f]8\b5 .

v_ cfly{s ;Ldfx¿M csf]{ k|d'v afwf cfly{s ;Ldfx¿ 
x'g\ . g]kfnsf] s/–hL8LkL cg'kft lgs} sd 5, 
h;n] ;/sf/sf] ;fj{hlgs ;]jfx¿, h;df ;fdflhs 
;'/Iff klg ;dfj]z 5, ljQ kf]if0f ug]{ IfdtfnfO{ ;Lldt 
kfb{5 . ;Lldt ljQLo cjsfzn] oL sfo{qmdx¿sf] 
nflu ckof{Kt ljQ kf]if0f ub{5, h;n] nfex¿sf] If]q / 
k|efjsfl/tfdf k|efj kfb{5 .

u_ 	zf;lgs cIfdtfx¿M g]kfndf ;fdflhs ;'/Iff sfo{qmdsf] 
k|zf;g sdhf]/ ;+:yfut Ifdtf / Jofks e|i6frf/u|:t 5 . 
oL cIfdtfn] ;fdflhs ;'/Iff of]hgfx¿sf] k|efjsf/L 
sfof{Gjog / Joj:yfkgdf afwf k'¥ofpF5, h;n] l9nfO, 
wgsf] b'?kof]u / k|foM, of]Uo nfeu|fxLnfO{ pgLx¿sf] 
xsdf ;xof]u k|fKt ug{af6 5'6fpF5 .

3_ 	hg;f+lVosLo bafax¿M hg;f+lVosLo kl/jt{gn] csf]{ 
r'gf}tL k|:t't ub{5 . cGo w]/} d'n'sx¿ h:t}, g]kfndf 
klg j[4 hg;+Vofsf] j[l4 eO/x]sf] 5 . of] hg;f+lVosLo 
kl/jt{gn] k]G;g k|0ffnLdf yk bafa yKg ;S5, h;n] 
o;sf] :yfloTjnfO{ vt/f kfg{ ;S5 . sfdsfhL pd]/sf 
JolQmx¿sf] cjsfzLx¿;Fusf] cg'kft sd x'Fb} hfFbf, 
;fdflhs ;'/Iff k|0ffnLdf cfly{s af]em a9\b5, h;n] 
o;sf] bL3{sfnLg Jojxfo{tfdf lrGtf pTkGg ub{5 . oL 
r'gf}tLn] se/]h lj:tf/, ljQ kf]if0f j[l4, k|zf;lgs 
Ifdtf ;'wf/ / hg;f+lVosLo kl/jt{gnfO{ k|efjsf/L 
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¿kdf Joj:yfkg ug]{ /0fgLltx¿ ljsf; ug]{ Jofks 
;'wf/sf] cfjZostf 5 . 

^=	 ;fdflhs ;'/Iffsf] lbuf]kg 

	 ;fdflhs ;'/Iff k|0ffnLsf] lbuf]kg ;'lglZrt ug{ s]xL 
ljz]if /0fgLltx¿ cjnDag ug{'kb{5, h;n] cfly{s 
;|f]tnfO{ l:y/ kfg]{ / sfo{s'zntf a9fpg] sfo{ ub{5 .

s_ 	s/sf cfwf/ lj:tf/ ug{'M lbuf]kgsf] lbzfdf Ps 
dxTjk"0f{ sbd s/ cfwf/sf] lj:tf/ xf] . s/sf] cfwf/ 
lj:tf/ u/]/ ;/sf/n] s/s b/ ga9fP/ klg ;fdflhs 
;'/Iff sfo{qmdsf nflu cfj:os wg/flz a9fpg ;S5 . 
o;n] lbuf] / alnof] /fh:j k|jfx k|bfg ug{ ;S5, h'g 
;fdflhs ;'/Iff nfesf] bL3{sfnLg pko'Qmtfsf nflu 
clgjfo{ 5 .

v_ 	of]ubfg cfwfl/t of]hgf nfu" ug{'M of]ubfg cfwfl/t 
of]hgfx¿ nfu" ubf{ ;fdfGo ;/sf/L /fh:jdf lge{/tf 
lgs} sd x'g ;S5 . of]ubfg cfwfl/t k|0ffnLdf lgof]Qmf 
/ sd{rf/L b'j}n] sdfOsf] Ps efu ;]jflgj[lQsf]if, 
ckfËtf / :jf:Yo ladfsf nflu of]ubfg ub{5g\ . o;n] 
g s]jn ljQkf]if0f ;|f]tx¿ ljljwtf k|bfg ub{5 t/ ;fy} 
nfefyL{x¿df xsbf/L / lhDd]jf/Lsf] efjgf ljsf; 
ub{5, h;n] k|0ffnLsf] ;dy{g / u|x0f b/ a9fpg ;S5 .

u_ 	zf;g Joj:yf dha't ug{'M k|efjsf/L zf;g Joj:yf 
cfjZos 5 . zf;g Joj:yf dha't ugf{n] k|zf;lgs 
vr{ sd ug{ / r'xfj6 /f]Sg ;xof]u k'¥ofpF5 . o;df 
;fdflhs ;'/Iff k|zf;gsf] kf/blz{tf / hjfkmb]lxtf 
;'wf/ ug]{, ;+rfng ;xhLs/0fsf nflu k|ljlw nufgL 
ug]{ / e|i6frf/ / 7uLlj?4 s7f]/ pkfo nfu" ug]{ sfo{x¿ 
;dfj]z x'G5g\ . o;n] ;|f]tsf] bIf k|of]u ;'lglZrt ub}{ 
;fdflhs ;'/Iff k|0ffnLsf] l6sfpkgnfO{ a9fpF5 .
oL dxTjk"0f{ If]qdf Wofg lbFbf /fi6«x¿n] cfˆgf ;fdflhs 

;'/Iff k|0ffnLsf] lbuf]kg a9fpg ;Sb5g\, h;n] cfˆgf 
hg;+Vofsf] cfjZostf clxn] / eljiodf k"/f ug{ ;S5 .

&=	 g]kfnn] l;Sg'kg]{ kf7 

ljZjJofkL ;fdflhs ;'/Iff k|0ffnLsf] ljZn]if0f / 
g]kfndf e]l6Psf r'gf}tLx¿sf] cfwf/df s]xL dxTjk"0f{ kf7 
k|fKt x'G5g\ h;n] g]kfnsf] ;fdflhs ;'/Iff 9fFrfsf] ;'wf/df 
dfu{bz{g ug{ ;Sb5 .
s_	 ;fj{ef}lds -universal_ se/]hM gf]l8{s b]zx¿af6 

l;Sb}, g]kfnn] ;fj{ef}lds se/]hdf hf]8 lbg] df]8]nx¿ 
ckgfpg ;Sb5 . gf]l8{s df]8nn] b]vfpF5g\ ls Jofks 
;fdflhs ;'/Iff s;/L ;fdflhs ;dfgtf dfq geP/ 

cfly{s l:y/tfdf klg of]ubfg k'¥ofpF5 . o:tf] df]8n 
g]kfndf sfof{Gjog ugf{n] gLlt / ;|f]t ;+sngdf 
dxTjk"0f{ ;'wf/ x'g\ ;Sg] b]lvG5 .

v_	 ax'–:tDe k|0ffnLM hd{g df]8nn], h'g of]ubfg cfwfl/t 
/ of]ubfg/lxt of]hgfsf] PsLs/0f ub{5, g]kfnsf nflu 
kmnbfoL x'g ;S5 . ax'–:tDe k|0ffnLn] ljQLo ;|f]tx¿ 
ljljwtf Nofpg / /fHosf] ljQLo bafa sd ug{ d2t 
ub{5, ;fy} cf}krfl/s / cgf}krfl/s b'j} If]qnfO{ 
;dfj]z ub{5 . of] b[li6sf]0fn] ;fj{hlgs ;fdflhs 
;'/IffnfO{ lghL / Joj;flos k]G;gaf6 k"/s ub{5 .

u_	 ;t{ /flvPsf] x:tfGt/0fM a|flhnsf] afN;f kmldlnof 
-Bolsa Família) sfo{qmdn] tTsfnLg ul/aL ;Daf]wg 
ug]{ / bL3{sfnLg ;fdflhs p2]Zox¿, h:t} lzIff / 
:jf:Yo x]/rfx k|j4{g ug]{ ;tL{o gub x:tfGt/0fsf] 
Ifdtf b]vfpF5 . g]kfnn] o:t} 9fFrf ckgfpFbf ;a}eGbf 
a9L cfjZostf kg]{ JolQmnfO{ ;fdflhs ;xfotf nlIft 
ug{ d2t ug{ ;S5 .

3_	 k|ljlwM k|ljlwsf] k|of]un] g]kfnsf] ;fdflhs ;'/Iff 
k|0ffnLdf ljBdfg k|zf;lgs cIfdtfnfO{ ;Daf]wg ug{ 
;Sb5 . l8lh6n Kn]6kmd{n] ;]jfsf] ljt/0f ;'wf/ ug{, 
kf/blz{tf j[l4 ug{ / k|zf;lgs vr{ sd ug{ d2t ub{5 . 

(=	 lgisif{ 

g]kfnn] cfˆgf] ;fdflhs ;'/Iff k|0ffnL ljsf; ug{df 
k|ult u/]sf] 5, t/ w]/} sfd ug{ afFsL 5 . b]zsf] k|0ffnLdf 
;Lldt se/]h, ckof{Kt ;'ljwf, / bL3{sflng l6sfpkgdf 
r'gf}tL 5g\ . ljZjJofkL pQd cEof;x¿af6 l;s]/ g]kfnn] 
oL ;d:ofx¿nfO{ ;Daf]wg ug{ ;S5 / Ps alnof], ;dfj]zL 
/ l6sfp ;fdflhs ;'/Iff k|0ffnLtkm{ cl3 a9\g ;S5, h;n] 
cGttM ;a} gful/snfO{ clws ;'/lIft eljio k|bfg ug]{5 .

cGt/f{li6«o pTs[i6 k|yfaf6 l;lsPsf kf7 / ljZn]if0fsf] 
cfwf/df, g]kfnsf] ;fdflhs ;'/Iff k|0ffnL ;'wfg{ lgDg 
l;kmfl/; / gLltut k|efj k|:tfj ug{ ;lsG5M 

If]qsf] lj:tf/ g]kfnsf] jt{dfg k|0ffnLdf ;Lldt If]qsf] 
;dfwfg ug{, cgf}krfl/s If]qsf sfdbf/sf nflu clgjfo{ 
;fdflhs ;'/Iff of]hgfx¿ nfu" ug{ l;kmfl/; ul/Psf] 5 . 
o;n] 7"nf] hg;+Vofsf] nfe ug{ ;S5 / ;fdflhs l:y/tf 
;'wf/ ug{ ;S5 . cg'bfg j[l4M k|ultzLn s/ /0fgLltx¿ nfu" 
ug{n] g]kfnsf] cfly{s If]q a9fpg ;S5, h;n] ;fdflhs 
;'/Iffsf nflu yk ;|f]t k|bfg ug{ ;S5 . o;df JolQmsf] 
e'QmfgL Ifdtfsf cfwf/df s/ b/ ;dfof]hg ug]{ s'/f ;dfj]z 
5, h;n] pRr sdfpg] JolQmx¿n] cfˆgf] cfosf] plrt lx:;f 
of]ubfg ug]{5g\ . of] pkfon] ;fdflhs ;'/Iff nfe lj:tf/ / 
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;+/If0fsf nflu cfjZos cltl/Qm /fh:j pTkGg ug{ ;S5 .
s_	 cfw'lgs k|ljlw k|of]uM ;]jf ljt/0f / lgu/fgLsf nflu 

l8lh6n pks/0fsf] k|of]un] ;fdflhs ;'/Iff k|zf;gsf] 
s'zntf / kf/blz{tf ;'wf/ ug{ ;S5 . l8lh6n d~rn] 
k|lqmof ;'ud agfpg, k|zf;lgs vr{ 36fpg / r'xfj6 
/ e|i6frf/ sd ug{ d2t ug{ ;S5, cGttM k|0ffnLnfO{ 
clws k|efjsf/L / hjfkmb]xL agfpFb} .

v_	 Ifdtf lgdf{0fM ;+:yfut 9fFrfx¿nfO{ ;'b[9 ug]{ / 
sd{rf/Lsf] k|lzIf0fdf nufgL ug{' g]kfnsf] ;fdflhs 
;'/Iff k|zf;gsf] Ifdtf ;'wf/ ug{ dxTjk"0f{ 5 . bIf 
sfdbf/ / dha't ;+:yf ljsf; ubf{ ;fdflhs ;'/Iff 
sfo{qmdx¿sf] Joj:yfkg / sfof{Gjog ;'wf/ x'G5, 
h;n] ltgsf] k|efjsfl/tf a9fpF5 . 

u_	 hgr]tgfM ;fdflhs ;'/Iff of]hgfx¿df egf{ a9fpg 
Jofks r]tgf cleofg ;~rfng ug{ cTofjZos 5 . 
oL cleofgx¿n] gful/snfO{ ;fdflhs ;'/Iffsf] nfe / 
dxQ\jaf/] hfgsf/L lbg' k5{, ljz]if u/L cgf}krfl/s If]q 
/ u|fdL0f If]qnfO{ nlIft u/L hxfF r]tgf sd x'g ;S5 . 
k|efjsf/L ;~rf/ /0fgLltx¿n] pRr ;xeflutf b/ / 
kxnsf] Jofks ;dy{gsf nflu g]t[Tj ug{ ;S5 . oL 
l;kmfl/zx¿ sfof{Gjog ubf{ g]kfnsf] ;fdflhs ;'/Iff 
k|0ffnLsf] kx'Fr / k|efj ;'wf/ x'g ;S5, h;n] o;nfO{ 
cem ;dfj]zL, lbuf]kg / k|efjsf/L agfpg ;S5 .

-e';fn lqe'jg ljZjljBfnodf sfo{/t x'g'x'G5_ 
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/fhgLlts tyf ;fdflhs kl/jt{gsf nflu xfdL clg 
xfd|f cl3Nnf k':tfn] y'k|} n8fOF n8]sf 5g\ . y'k|} qmflGt clg 
cfGbf]ngsf ;fIfLx¿ clxn] klg hLljt} 5g\ / tL /fhgLlt / 
;QfzlQmsf] s]Gb|df klg 5g\. cyf{t\ Tof] Pp6f k':tf cem} klg 
b]zsf] gLlt lgdf{0fsf] txdf zLif{ :yfgd} 5 . 

x/]s kl/jt{gkl5 hgtf;Fu olt w]/} ck]Iff ufFl;Psf x'G5g\ 
ls nfU5, tL /ftf/ft k"/f eO;S5g\ . t/, xfd|f gLlt lgdf{tfn] 
hgtfsf] Tof] ck]Iffcg';f/ slxNo} sfd ug{ g;s]sf] tLtf] 
oyfu{nfO{ gsfg{ ;lsGg. /ftf/ft b]zsf] d'xf/ km]g{ ;lsGg . 
of] ;To xf] ls sfd ub}{ hfFbf ;do nfU5 . cem To;df klg 
vnalnPsf] /fhgLlt / kl/jt{gkl5sf] ;+qmd0fsfnLg ;do 
nodf kmls{g nfdf] ;do nfU5. t/, Tof] aLrdf klg xfd|f] 
g]t[Tjn] of] e/f];f lbg ;ls/x]sf x'Fb}gg\ ls b]z aGb} 5 . 
cyf{t\, gful/snfO{ To;sf] cfef; gx'Fbf Joj:yfk|lt rfF8} g} 
lg/fzf clg cfqmf]; k}bf x'g' :jfefljs} xf]. clxn]sf] k':tfdf 
lgdf{0f eO/x]sf] …b]z aGb}g===Ú jf …b]zdf s]xL x'Fb}gÚ eGg] 
vfn] efio h;/L ulx/f] u/L u8]sf] 5, To;sf] vf; sf/0f 
g]t[Tjn] hgtfnfO{ e/f];f lbnfpg g;s]sf] xf] . o;/L xfd|f] 
b]z clg /fhgLlt slxNo} l:y/ x'g ;Sb}g . cl:y/ /fhgLlts 
kl/l:yltdf ljsf;sf efsf eg]sf dfq} cfjlws x'G5g\ . tL 
slxNo} klg k"/f x'Fb}gg\ . To;n] hgtfnfO{ emg\–emg\ lg/fzflt/ 
n}hfG5 . 

xfdLn] ljsf; eg]sf] hlxn} uugr'DaL dxn / af6f 
dfq} ;lDemof}+ . @) jif{kl5 @)&$ ;fndf :yfgLo;lxt 
;+3sf] ;d]t r'gfj eof] . b'O{ bzskl5 cfdgful/sn] 
cfˆg} 3/cfFugdf cfkm}+n] r'g]sf k|ltlglwx¿ kfP . cfzf 
clg ck]Iff tLj| x'g' :jefljs} lyof] . ljsf; / kl/jt{gsf] 
pTs6 rfxgf hgtfn] cfˆgf k|ltlglwnfO{ ef]6 xfn]/ 
k|bz{g u/]sf lyP . t/, ha hgk|ltlglw g]t[Tjdf cfP clg 
pgLx¿n] kxf8 / kfvf–kv]/fx¿ kmf]8\g yfn] . dfq} af6f]sf] 
agfpg' pgLx¿sf nflu ljsf; lyof] . 8f]h/] ljsf;n] cfh 
h'gk|sf/sf] cgk]lIft Iflt lgDTofO/x]sf] 5, k|fs[lts ?kdf 
x]bf{ tL :jfefljs} x'g\ lsgls k|s[ltsf] c:jfefljs bf]xg / 
To;dfly ul/Psf] hah{:tLn] c:jfefljs k|no lgDTofpF5 . 

cfh h;/L k|fs[lts cfkbfx¿ Pskl5 csf]{ u/L lg/Gt/ 
cfO/x]sf 5g\, tL ;a xfd|} sd{sf] kmn xf]. eGg'sf] tfTko{ xfdL 
olt w]/} cflQPsf 5f}+ ls g xfdL;Fu of]hgf 5, g bL3{sfnLg 
ljsf;sf s'g} df]8n. dfq} xfdL e'FO kmf]8\g kfP / cUufcUnf 
3/ agfpg kfP, To;nfO{ ljsf;sf] ;+1f lbG5f}+ . uf8L, df]6/sf] 
cf]x/bf]xf]/nfO{ xfdL ;d[l4sf] cfef; ;Dem]/ /dfO/x]sf 5g\ . 
t/, Tof] ljsf; xf]Og. Tof] t dfq} Pp6f g]t[Tjsf] nx8 dfq} 
xf]. h;n] bL3{sfnLg ?kdf hgtfdf ;d[l4, xf]Og a? ljgf; 
dfq} lgDTofpF5. 

dxfdfgj lakL sf]O/fnf eGg'x'GYof]– ljsf; eg]sf] dfq} 
ef}lts ;+/rgfsf] prfO xf]Og. a? ljsf; eg]sf] hgtfdf 
hfu]sf] pT;fx xf] . cyf{t\, To;n] hgtfnfO{ s'g} g s'g} 
?kdf ;/;'ljwfsf] cfef; lbg ;Sg'k5{. hgtfsf] hLjgdf 
bL3{sfnLg s:tf] c;/ kf5{ < eg]/ cfsng gul/Psf] Ifl0fs 
ljsf;n] hgtfdf ;d[l4 xf]Og ljkb\ dfq} lgDTofpF5. ;d[l4 
eg]sf] ;8s, To;dfly a];'df/ bf}l8g] uf8L df]6/sf] ;+Vof / 
lrq xf]Og a? hgtfn] To;nfO{ s;/L dx;'; u5{g\ / To;n] 
hgtfsf] hLjgdf s:tf] kl/jt{g NofPsf] 5 eGg] s'/f xf]. 
Pp6f efif0fdf lakLn] eGg'ePsf] lyof]– …ljsf; eg]sf] s]xL 
7"nf 3/x¿, xf]6nx¿, 7"nf ;8s, df]6/uf8L, xjfO{hxfh / 
cem s]xL cf}Bf]lus pTkfbg j[l4sf tYof+s klg xf]Ogg\ eGg] 
dnfO{ nfU5. ljsf; eg]sf] s] xf] eGg] k|Zgsf ;fy} ljsf; 
s;sf] nflu xf] eGg] k|Zg;d]t ;f]r]/ dfq xfdLn] To;sf] 
kl/efiff ug{ ;lsG5.Ú lakLn] ;w}+el/ ljsf;sf] s]Gb|laGb'df 
hgtfnfO{ /fVg'x'GYof] . oBlk lakLn] cfˆgf] hLjgsfndf 
ljsf;sf s'g} bz{gzf:q n]Vg'ePg. clg ljsf;sf s'g} 
df]8nsf] lnlvt l;h{gf ug{'ePg. t/, h;/L pxfFn] e'FOdfG5]sf] 
hLjg cfkm}+n] b]Vg'eof] / To;nfO{ :j+o dx;'; ug{'eof] clg 
To;}n] cfˆgf] /fhgLlts, ;fdflhs / cfly{s clg lasf;sf] 
df]8n agfpg'eof] . Tof] pxfFsf] lghL dx;'; lyof] . cyf{t\, 
pxfFsf x/]s l;4fGt Jojxf/tM cfkm}+df cGt;{DalGwt lyP, 
hghLjg;Fu . To;}n] pxfFn] eGg'ePsf] 5– …ljsf; h;nfO{ 
rflxPsf] 5, p;}n] ljsf;sf k|fyldstfx¿ lgwf{/0f u5{. 
ljsf;sf of]hgfx¿ p;}n] agfpF5 / ltgsf] sfof{Gjog ug{ 

xfdLn] 5fl8/x]sf] cfly{s 
ljsf;sf] w/ftn

8f= zf]efs/ k/fh'nL
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k|]l/t klg x'G5– Tof] hgtf xf].Ú o;sf] Ps dfq} cGto{ eg]sf] 
ljsf;sf] s]Gb|df hgtf x'g'k5{. cyf{t\ b]zsf] ax';+Vos 
hgtfsf] hLjgnfO{ To;n] 5'g'k5{. g ls To;n] hghLjg 
tx;gx; kf/f];\ . 

cfh xfdLn] xfd|f] hLjgdf cyf{t\ Pp6f /fi6« clg l;Ëf] 
hgtfdf v8\lsPsf] Pp6f To:t} g]t[Tjsf] sdL xf]. cyf{t\, 
lakLh:tf b"/bzL{ / dxfdfgjx¿n] b]vfPsf] af6f]df xfdL w]/} 
cndlnof}+÷a/flnof}+. clg To;nfO{ a]jf:tf g} ug{ yfNof}+. 
kmntM cfh xfd|f ufpF3/x¿ l/Qf eO/x]sf 5g\. ufpF3/ l/Qf 
x'g' eg]sf] b]z l/lQg' xf] . ha;Dd ljsf;sf] s]Gb| hgtf 
x'Fb}g cyf{t\ ufpFnfO{ ljsf;sf] s]Gb| dfg]/ gLltx¿ agfOFb}g 
clg To; ljsf; dfq} vf]qmf] x'G5 . To;sf] g t s;}nfO{ 
cfef; x'G5, g t To;sf] s'g} ;'jf; x'G5 . ljsf;sf] ;'jf; 
;x/df a:g] s]xL l;ldt Pln6 ju{nfO{ xf]Og a? ljsf; ufpFdf 
a:g] tL gful/snfO{ rflxPsf] 5 hf] ljsf;s} gfddf clg 
ljsf;s} gf/fdf a9\bf cfly{s zf]if0f / lje]bdf afFlr/x]sf 
5g\ . o;sf] cy{ s] eg] cfh;Dd xfdLn] ljsf;, ljsf; 
eGof}+, cfly{s ;dfgtfsf s'/f u¥of}+ t/ sfd eg] To;sf] 7Ls 
ljk/Lt ul//x]sf 5f}+. k|hftGqsf] l;4fGtnfO{ cfTdf /fv]/ 
x/]s If]qdf pbf/ gLltnfO{ cjnDag ug{'ePsf lakLn] ;w}+ 
cfly{s ;dfgtfsf s'/f ug{'x'GYof]. Tof] cfly{s ;dfgtf eg]sf] 
Pp6fnfO{ df;]/ csf]{eGbf dfly n}hfg] xf]Og a? b'a}nfO{ 
a/fa/L km'Ng lbg' xf] . cyf{t\ ljsf; / To;sf] cfefif ;a}nfO{ 
a/fa/L x'g'k5{ eGg] dfGotf xf] . Ps lbg ufpF 3'Dg] qmddf 
lakLn] ;fgf] / Pp6f 7"nf] cfFksf] ?vnfO{ b]vfpFb} lakLn] 
cfˆgf sfo{stf{nfO{ eGg'ePsf] lyof]– sf+u|];n] lgdf{0f ug{ 
rfx]sf] jf Nofpg vf]h]sf] cfly{s ;dfgtf eg]sf] Tof] 7"nf] 
?vnfO{ sf6]/ ;fgf] ?vsf] a/fa/L u/fpg] xf]Og a? Tof] ;fgf] 
?vnfO{ dnhn u/]/ 7"nf] ?vn] hlQs} kmn lbg] agfpg] 
xf] . of] s'g} ljsf;zf:qdf n]lvPsf] s'/f xf]Og, g t lakLn] 
k|ltkfbg u/]sf] s'g} cfly{s l;4fGt xf] . of] dfq} lakLn] cfˆg} 
lghL hLjg / larf/df ckgfPsf] Pp6f df}lns dfGotf dfq} 
xf] . en}, pxfFn] gLlt lgdf{0fsf] txd a;]/ sfd ug{ kfpg'ePg 
tyflk pxfFsf o:tf hldgL l;4fGtaf6 xfd|f]h:tf] b]zsf] ;xL 
ljsf; x'g ;S5 eGg] dfq} xf]. t/, xfdLn] pxfFsf tL ;a 
df}lns af6f df;]/ a? slxNo} sxLFst} gk'lug] 8f]h/] af6f 
agfO/x]sf 5f}+ . cyf{t\, xfdLn] kmut hldg vf]tln/x]sf 5f}+, 
kmut kxf8x¿ kmf]l8/x]sf 5f}+, ljsf;sf d'xfg cfkm}+n] df;]/ . 
o;n] g s'g} ljsf; gePsf] 5, g t hgtfn] cfˆgf] lghL 
hLjgz}nLdf s'g} abnfj dx;'; u/]sf 5g\ . hgtfn] cg'e"lt 
gug]{ ljsf;n] ;fFlRrs} /fi6« aGb} aGb}g lsgls lasf; eg]sf] 
hgtfsf] hLjgz}nL xf] . To;df cfpg] ;sf/fTds k|efj xf] 
clg abnfj xf] . 

of] ;a elg/xg'sf] cy{ xfdLn] lakLn] eg]h:t} ug{'k5{ 
eg]sf] xf]Og . pxfFn] afFr]sf] ;do km/s lyof] . cfjZostf 
km/s lyof] . Tof] km/s lyof] . clxn] km/s 5 . h:tf], Tof] a]nf 
lakLn] s'6f], sf]bfnf] clg xnf]sf] s'/f ug{'ePsf] lyof] . xn 
uf]?sf] s'/f ug{'ePsf] lyof] . b'x'gf ufO{sf] s'/f ug{'ePsf] lyof] . 
t/, ca ;do km]l/O;s]sf] 5. k|ljlwn] dfG5nfO{ ;d]t k/f:t 
ug{ vf]lh/x]sf] of] ;dodf km]l/ ToxL o'udf kmls{g'k5{ eg]sf] 
xf]Og t/ xfdLn] afFlr/x]sf] of] ToxL w/ftn xf] hxfF lakLn] 
;docg';f/ cfˆgf df}lns l;4fGtx¿ k|ltkfbg ug{'eof] . 
cfh xfdLn] xfd|f] o'u / cfjZostf ;'xfpFbf] ljsf;sf] df]8n 
ckgfpg'k5{ dfq} eGg vf]lhPsf] xf] . 

cfhsf] ;dodf /fhgLltsf] g]t[Tj ul//x]sf clg gLlt 
lgdf{0fsf] txdf k'u]sfn] Tof] w/ftn la;{g'x'Gg . h;/L lakLn] 
/fhgLlt / /fhgLlt1sf] kl/efiff lbFb} o:tf] eGg'ePsf] lyof]– …
xfd|f] b]zdf !)) df gAa] hlt dflg;x¿ ul/a 5g\ . s'6L 
sf]bfnf] u/]/ ufpFdf a:5g\, h;nfO{ vfg nfpg k'u]sf] 5}g . 
g]kfn eg]sf] ltg} !)) df () dflg; x'g\ . ha d g]kfnsf] 
sNkgf u5{', To;a]nf ltg} ul/a bfh'efOx¿sf] tl:a/ d]/f 
cufl8 cfpF5– d}nf n'uf nufPsf] / /f]uL cg'xf/sf] tl:a/ . 
clg dnfO{ nfU5, oL /f]uL vfg gkfPsf] cg'xf/ kf] d]/f] b]z 
xf] . To;f] x'gfn] ToxL vfg gkfPsf] k]6df cGg hfcf];\, 
xfF:g gkfPsf] cf]7df xfF;f] cfcf];\, /f]uLn] cf}vtLwd"nf] 
kfcf];\, s]6fs]6Ln] k9\g kfpg\ eg]/ g} xfdL /fhgLltdf nfu]sf 
xf}+ . dGqL xf}+nf, 7"nf7"nf s';L{df hfcf}+nf eg]/ /fhgLltdf 
nfu]sf xf]Ogf}+ .Ú

oxLFg]/ xfdLn] e'ln/x]sf] csf]{ Pp6f dxTjk"0f{ kf6f] xf], 
u|fdL0f cy{tGq . u|fdL0f cy{tGq eg]sf] xfd|f] df}lns / /}yfg] 
pTkfbg xf]. To;sf] cfw'lgsLs/0f / To;sf] Jofj;flos 
ahf/Ls/0f xf] . s'g} a]nf xfd|f] b]zsf] cy{tGq xfd|f 
cfdf÷xh'/cfdfsf] k6'sL clg wf]tLsf] 6'Kkf g} lyP. xfd|f 
afa'÷afh]sf] 6f]kLd'lg xfd|f] ufpFsf] cy{tGqsf] 9's'6L x'GYof] . 
cyf{t\, xfd|f nflu ltg} a}+s lyP . Tof] a]nf cfly{s uhf]{ 
6fg]{ dfWod ltg} lyP . o;sf] cy{ clxn] klg ToxL x'g'k5{ 
eGg] xf]Og . t/, xfd|f gLlt s;/L clVtof/ ePsf] 5, To;sf] 
sfof{Gjog sxfF / s;/L eO/x]sf] 5 eGg] s'/fsf] dxTj bzf{pg 
vf]lhPsf] xf] . cfh xfdLdfem au|]NtL a}+sx¿ 5g\ t/ ltgsf] 
nufgL klg l;ldt d'¶Le/sf Pln6 ju{dfly g} 5. 

h:tf], s[lif ljsf; a}+s eg] klg To;sf] nufgL eg]sf] 
hUufhldgsf] vl/blaqmL / uf8L df]6/sf] kmfOgfG;df s]lGb|t 
5 . xfd|f] ufpF3/df pTkfbg a9fpg], To;sf] cfw'lgsLs/0f / 
Jofj;flos ahf/Ls/0fsf nflu /fHosf] gLltcg';f/ nufgL 
5}g . o;n] ubf{ xfd|f] pmhf{jfg hgzlQm cyf{t\ ;f/f o'jf k':tf 
g} ljb]z knfog eO/x]sf] 5 . cyf{t\, xfdLn] ljb]zaf6 g"g 
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rfdn lsg]/ xfd|f] o'jfzlQmsf] lgof{t ul//x]sf 5f}+. ljb]z hfg' 
g/fd|f] xf]Og, cfh klg xfd|f] b]zsf] cy{tGqsf] cfwf lx:;f 
pg} o'jfn] ljb]zL e"lddf aufO/x]sf] kl;gfsf] c+z g} xf] . 
t/, To;kl5 kms]{sf o'jfsf] ;Lk, Ifdtf / bIftfnfO{ g]kfnd} 
/xg] u/L gLlt lgdf{0f ug{ xfdLn] slxNo} ;s]gf}+ . cyf{t\, 
Totflt/ xfdLn] slxNo} ;f]Rb} ;f]r]gf}+ . To;}sf] k|ltkmn o;/L 
k/lge{/tfn] xfdL o;/L 5f]lkO;s]sf 5f}+ ls ca o;af6 
plDsg} d'l:sn 5 . gofF k':tfsf] x'sf{O ;+:sf/d} xfdL ljb]z 
…6fu]{6Ú ul//x]sf x'G5f}+ . of] ;a lsg / s;/L eO/x]sf] 5< 
To;sf] hjfkm vf]Hg st} ef}tfl/O/xg' kb}{g . To;sf nflu 
xfdL cfkm}n] r'g]sf xfd|} g]t[TjnfO{ x]/] k'U5 . of] ;anfO{ 
/f]Sgsf nflu xfd|f] g]t[Tj clg xfd|f gLlt lgdf{tfx¿n] slxNo} 
;f]Rg ;s]gg\ . cyf{t\, Totflt/ Wofg} lbg rfx]gg\ . o'jf 
hgzlQmsf] knfog /f]Sg] s'/f dfq} pgLx¿sf] /fhgLlts d'2f 

dfq} ag]sf] 5 . r'gfj lhTg] gf/fdf o'jfnfO{ /fv]/ r'gfjkl5 
ltg} o'jfnfO{ lal;{+bf clxn] o:tf] lg/fzf clg cfqmf]; JofKt 
ePsf] xf] . /fhgLlt, g]t[Tj / b]zLo gLltk|lt gofF k':tfsf] 
of] xb;Dd lg/fzfn] xfd|f] b]zsf] eljio lg/fzfafx]s cyf]{s 
s]xL b]lvGg . 

dfq} s';L{ clg ;Qf / zlQmsf] xfgyfkdf dfq} cfkm"nfO{ 
e'nfO/x]sf /fhgLlts g]t[Tjn] ;lDemg'k5{, xfdLn] hgtfnfO{ 
sxfF / s;/L e'ln/x]sf 5f}+ eg]/ . e'lnPsf clg e'nfOPsf 
ltg} hgtfsf] ljZjf; clg e/f];f lhTg ;s] dfq} b]z aG5. 
gq vfnL ufpF3/ / aGh/ kfvfkv]/fdf /x] eg] g /fhgLlt 
/xnf, g b]z g} Û

-8f= k/fh'nL /fhgLlts, ;fdflhs / cfly{s If]qdf 
snd rnfpg'x'G5_ 

* * *
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;DklQ z'4Ls/0f 
lgjf/0fdf g]kfn 

8f= xl/s'df/ g]kfn

प�रचयः

सामान्यतः कालो धनलाई सेतो बनाउने कायर् सम्पि� शदु्धीकरण 
हो । सम्पि� शदु्धीकरणले मलूतः िव�ीय प्रणाली र पारदिशर्तामा 
गम्भीर असर गछर्। त्यितमात्रै हनै यसले िव�ीय अिस्थरता िसजर्ना 
गछर् । राजस्व छली, भ्र�ाचार र अन्य अपराधलाई प्रवधर्न गछर्। 
अन्ततः राज्यलाई अपराधको क्र�डास्थल बनाई समग्र राज्य संयन्त्र नै 
कमजोर बनाउने काम समते यसले गछर् । यसsf]  j[l4बाट समाजमा 
धन सम्पित कमाउन जे गरे पिन ह�न्छ र धन सम्पि� भएपिछ जे पिन 
गनर् सिकन्छ भन्ने सोच हावी ह�न hfg ;S5 . अन्ततोगत्वा यसबाट 
मलुकुलाई थप हािन भई अन्तरार्िष्ट्रय स्तरमा छिव धिुमल ह�नजान्छ । 

िव�को जनुसकैु स्थानबाट जहाँसकैु गनर्¸ गराउन सिकने यस्ता 
गम्भीर प्रकृितका आिथर्क अपराधको िनयन्त्रण परम्परागत प्रणालीले 
मात्र सम्भव / x] g । k/ Dk/ fut प्रणालीले कसैले आपरािधक वा 
गैरकाननूी �पमा आजर्न गरेको सम्पि� हो भन्ने प्रमािणत भएमा 
िनजलाई फौजदारी कायर्मा सजाय गरी आिजर्त सम्पि� लगायत 
सोबाट बढे बढाएको सम्पि� जो जससँग भए पिन जफत ह�ने 
व्यवस्थासम्म गरेको ह�न्छ। तर उ� प्रणालीले त्यस्तो गैरकाननूी 
सम्पि�को प�रचालन (त्यस्तो सम्पि� वा सोको स्रोत लकुाउने, छल्ने, 
बदल्ने, �पान्तरण गन�, सम्पि�को स्व�प, प्रकृित, स्थान, स्वािमत्व, 
हकािधकार प�रवर्तन गन�, k|fKtL k|of] u, wf/ 0f गन�, त्यस्ता कायर्लाई 
सहयोग मद्दत गन� जस्ता कायर्) लाई सामान्यतया अपराध मानेको 
x'b} g . 

of]  cefjsf]  b'?kof] u ljZjsf]  r'gf} ltsf]  laifo / Xof]  . 
;f] xL s'/ fnfO{ सामिूहक�पमा पिूतर् गनर् िविश�ीकृत संस्थाको 
cfjZostf b] lvof]  . h;sf nflu सम्पि� शदु्धीकरण तथा 
आतङ्ककारी कायर्मा िव�ीय लगानी िनवारणसम्बन्धी िव�व्यापी 
मापदण्डह� िवकास गन� र सोको प�रपालना िस्थित अध्ययन गरी 
आवश्यक जोिखम व्यवस्थापनका कायर् गन� गराउने उद्दशे्यले सन ्
१९८९ मा Financial Action Task Force (FATF) को स्थापना 
भof]  . उद्दशे्यअन�ुप FATF ले सम्पि� शदु्धीकरण िनवारणका लािग 
सन ्१९९० मा ४० र सन ्२००१ मा आतङ्ककारी कायर्मा िव�ीय 
लगानी रोक्ने थप ९ (नौ) वटा मापदण्ड गरी कुल ४९ वटा मापदण्ड 
िवकास u/ L nfu" u¥of]  . केही दशकको अभ्यास र िव�मा दिेखएका 
नयाँ आपरािधक जिटलता समतेलाई सम्बोधन गन�गरी सन ्२०१२ 

मा FATF ले ती ४९ मापदण्डलाई एक�कृत र प�रमािजर्त गरी तथा 
थप सश� बनाई International Standards on Combating 
Money Laundering and the Financing of Terrorism 
and Proliferation-The FATF Recommendations नामक 
४० मापदण्ड जारी गरेको छ। उ� संस्थाले यी मापदण्डह� िनरन्तर 
अद्याविधक गद� गइरहकेो छ ।

मापदण्डिभत्र Criminalization of money laundering 
& Terror financing, Dissuasive, effective and 
proportionate sanctions and confiscation, Preventative, 
regulatory and enforcement measures, Beneficial 
ownership measures, International cooperation जस्ता 
िवषयह� समिेटएका छन\ । साथै¸ यस्ता मापदण्डको कायार्न्वयन र 
प्रभावका�रता (Visible implementation and effectiveness-
not only output but outcomes) हने� मलू्याङ्कन पद्धित 
kl5Nnf]  k6s सन\ २०१३ मा जारी गरी सोही बमोिजम क�रब 
सबै दशेह�को मलू्याङ्कन सम्पन्न ह�ने अवस्थामा पगुेको छ । 
मलू्याङ्कनमा अत्यन्त कमजोर दिेखएका कारण खरैो र कालोसचूीमा 
परेका मलुकुह�मध्ये केहीले उल्लेखनीय कायर् गरी त्यस्तो सचूीबाट 
बािह�रएको अवस्था छ eg]  s] xL d'n'sx¿ k|ult kydf / x] sf 
5g । उिल्लिखत मापदण्ड, सोमा िनिहत िसद्धान्त र संयन्त्र िव�ीय 
अपराध िनयन्त्रण गनर् िव�म ैअनपुम र प्रभावकारी दिेखनकुो साथै 
कुनै पिन राजनैितक र संवैधािनक प्रणालीमा सिजलै लाग ूगनर् सिकने 
िकिसमका र लिचला रहकेा छन\ । 

FATF कै मापदण्डमा आधा�रत रही कायर् गन� मखु्य उद्दशे्य 
िलएर FATF Style Regional Bodies (FSRBs) sf]  ?kdf 
Asia/ Pacific Group on Money Laundering (APG), 
Caribbean Financial Action Task Force (CFATF), 
Eurasian Group (EAG), Eastern & Southern Africa 
Anti-Money Laundering Group (ESAAMLG), Central 
Africa Anti-Money Laundering Group (GABAC), 
Latin America Anti-Money Laundering Group 
(GAFILAT) , West Africa Money Laundering Group 
(GIABA), Middle East and North Africa Financial 
Action Task Force (MENAFATF), Council of Europe 
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Anti-Money Laundering Group (MONEYVAL) स्थािपत 
भई कायर् ग�ररहकेा छन\ ।

उ� �ेत्रीय संस्थाह�मध्ये एक र सबैभन्दा ठूला Asia Pacific 
Group on Money Laundering मा नेपाल २००२ दिेख सदस्य 
रही आएको छ। यस्ता संस्था FATF का Associate Member 
रहन्छन ् । दशे र िव� िव�ीय प्रणालीको र�ालाई प्रमखु उद्दशे्य 
बनाएका मािथ उिल्लिखत संस्थाह�को स्वीकारोि� िव�व्यापी 
छ । FATF का अनसुार "Over 200 jurisdictions around the 
world have committed to the FATF recommandations 
through the global network of FSRBS and FATF 
membership." यसैगरी United Nations, Egmont 
Group of Financial Intelligence Units, International 
Monetary Fund, World Bank, SAARC, BIMESTEC 
and other regional organizations, Basel Committee 
on Banking Supervision, International Association 
of Insurance Supervisors, International Organization 
of Securities Commissioners, Asian Development 

Bank, Assets Recovery Interagency Networks जस्ता 
क�रब सबै अन्तरसरकारी अन्तरार्िष्ट्रय संस्थाह�ले FATF बाट 
जारी मापदण्डह�लाई स्वीकार गरी सोही अनसुार कामकारवाही ह�न 
सदस्य मलुकुह�लाई अनरुोध गरेका छन ्। िनजी �ेत्रमा िव�का ठूला 
बैङ्कह�को समहू Wolfsberg Group ले यस �ेत्रमा खलेेको 
भिूमका व्यावहा�रक र मह�वपणूर् रहदँ ैआएको छ ।

मूल्याङ्कन प्रणालीः

िव�ीय पारदिशर्ता कायम गन� र िव�ीय अपराधलाई िनयन्त्रण गन� 
िव�व्यापी मापदण्डको पालना र प्रभावका�रताका सम्बन्धमा िव�का 
अिधकांश दशेको आविधक मलू्याङ्कन ग�रन्छ । सन ्२०१२ अिघ 
र पिछको मलू्याङ्कन पद्धितमा पिछल्लो पद्धित प्रभावका�रतामा 
केिन्द्रत छ । सन ् २०१३ को मलू्याङ्कन पद्धितमा प्रािविधक र 
प्रभावका�रता �ेत्रमा छुट्टाछुटै्ट अध्ययन गरी सोहीबमोिजम Rating 
ह�ने व्यवस्था रहकेो छ । प्रािविधक �ेत्रअन्तगर्त काननूी र संस्थागत 
स्व�पको मलू्याङ्कन गरी दहेाय बमोिजम Rating गन� व्यवस्था छ । 

Rating on Technical (Legal and Institutional) Compliance 

Compliant (C) There are no shortcomings or fully matching to FATF standards.
Largely compliant (LC) There are only minor shortcomings or minor weakness or gaps.
Partially compliant (PC) There are moderate shortcomings or substantial weakness or gaps.
Non-compliant (NC) There are major shortcomings or serious gaps or weakness.
Not applicable (NA) A requirement does not apply, due to the structural, legal or institutional features 

of a country.

ljZjsf]  kl5Nnf]  / fp08 cyf{t of]  aif{ ;Dd कायार्न्वयन र प्रभावका�रताको मलू्याङ्कन गदार् दहेायका ११ वटा Immediate 
Outcomes को आधारमा ह�ने व्यवस्था / x] sf]  छ । ;f]  kfZrft d'Nof+sg k4lt kl/ dfh{g ePsf]  5 h'g @)@%÷@^ b] lv csf] { 
/ fp08sf]  d'Nof+sg x'g]  b] zx¿sf]  xsdf nfu" x'g] 5 . sl/ a $÷% aif{df g] kfnsf]  ;d] t ;f] xL cfwf/ df k'gM d'Nof+sg x'g] 5 . 

High-Level Objective:  Financial systems and the broader economy are protected from the threats of 
money laundering and the financing of terrorism and proliferation, thereby strengthening financial 
sector integrity and contributing to safety and security. 

Intermediate Outcomes Immediate Outcomes

Policy, coordination and 
cooperation
mitigate the money 
laundering and
financing of terrorism risks

1. Money laundering and terrorist financing risks are understood and, where 
appropriate, actions coordinated domestically to combat money laundering 
and the financing of terrorism and proliferation.

2.  International cooperation delivers appropriate information, financial 
intelligence, and evidence, and facilitates action against criminals and their 
assets.

3. Supervisors appropriately supervise, monitor and regulate financial 
institutions and DNFBPs for compliance with AML/ CFT requirements 
commensurate with their risks.

4.  Financial institutions and DNFBPs adequately apply AML/ CFT preventive 
measures commensurate with their risks, and report suspicious transactions. 

Proceeds of crime and funds 
in support of terrorism are 
prevented from entering the 
financial and other sectors or 
are detected and reported by 
these sectors.
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High-Level Objective:  Financial systems and the broader economy are protected from the threats of 
money laundering and the financing of terrorism and proliferation, thereby strengthening financial 
sector integrity and contributing to safety and security. 

Intermediate Outcomes Immediate Outcomes

Money laundering threats 
are detected and disrupted, 
and criminals are sanctioned 
and deprived of illicit 
proceeds. Terrorist financing 
threats are detected and 
disrupted, terrorists are
deprived of resources, 
and those who finance 
terrorism are sanctioned, 
thereby contributing to the 
prevention of terrorist acts.

5.  Legal persons and arrangements are prevented from misuse for money 
laundering or terrorist financing, and information on their beneficial 
ownership is available to competent authorities without impediments.

6. Financial intelligence and all other relevant information are appropriately 
used by competent authorities for money laundering and terrorist financing 
investigations.

7. Money laundering offences and activities are investigated and offenders are 
prosecuted and subject to effective, proportionate and dissuasive sanctions.

8. Proceeds and instrumentalities of crime are confiscated.
9. Terrorist financing offences and activities are investigated and persons who 

finance terrorism are prosecuted and subject to effective, proportionate and 
dissuasive sanctions.

10.  Terrorists, terrorist organisations and terrorist financiers are prevented from 
raising, moving and using funds, and from abusing the NPO sector.

11.  Persons and entities involved in the proliferation of weapons of mass 
destruction are prevented from raising, moving and using funds, consistent 
with the relevant UNSCRs.

जसको Rating को आधार दहेायबमोिजम ह�ने व्यवस्था छः 
High level of 
effectiveness

The Immediate Outcome is achieved to a very large extent. Minor improvements 
needed.

Substantial level of 
effectiveness

The Immediate Outcome is achieved to a large extent. Moderate improvements needed.

Moderate level of 
effectiveness

The Immediate Outcome is achieved to some extent. Major improvements needed

Low level of 
effectiveness

The Immediate Outcome is not achieved or achieved to a negligible extent. 
Fundamental improvements needed.

उपयुर्� मलू्याङ्कनमा दहेायबमोिजमको कुनै एक अवस्था आएमा कुनै पिन दशे सावर्जिनक �पमा अन्तरार्िष्ट्रय अनगुमन वा कालोसचूीमा 
समते तािनन सक्ने व्यवस्था रहकेो छ । 
1. 8 or more NC/ PC technical compliance rated 

NC/ PC, or 
2. 1 or more of Recs.3 (Criminalization of ML), 

5 (Criminalization of TF), 10 (Customer Due 
Diligence), 11 (Recording Keeping of financial 
and nonfinancial institutions (REs)) and 20 (STR 
reporting by financial and nonfinancial institutions 
(REs) rated NC/ PC, or

3. 7 or more of 11 effectiveness outcomes rated low 
or moderate level of effectiveness, or 4 or more of 

the 11 effectiveness outcomes rated low level of 
effectiveness.
साथै¸ कुनै दशेको आिथर्क अपराध िनयन्त्रणको अवस्था कमजोर 

भनी अन्य दशे वा FSRBs ले िसफा�रस गरेको अवस्थामा समते 
To: tf]  मलुकुलाई अन्तरार्िष्ट्रय अनगुमनमा लान सिकने व्यवस्था 
रहकेो छ । त्यसैगरी सावर्जिनक नह�ने तर यस िवषयमा सदस्य भएको 
अन्तरार्िष्ट्रय संस्थाबाट अनगुमनमा पन� थप व्यवस्थाह� रहकेा छन ्। 

पारस्प�रक मलू्याङ्कनले त्यस्तो राष्ट्रको हिैसयत र उसमािथ 
ह�ने भावी अन्तरार्िष्ट्रय �ि�कोण, िव�ीय प्रणालीको कामकारवाही, 
वैदिेशक लगानी र सहयोग िनधार्रण गनर् उल्लेख्य भिूमका खले्छ । 
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सकारात्मक प�रणाम आएमा त्यस्तो दशेमा hl6n k|s[ltssf]  7"nf]  
आिथर्क अपराध कम भएको jf To: tf]  lgoGq0fdf / fHo k|0ffnL 
;Ifd / x] sf]  मानी व्यावसाियक वातावरण िनमार्ण भएको, सशुासनतफर्  
उन्मखु भएको र लगानी एवम ्सवंिृद्धतफर्  लागकेो मािनन्छ । 

नकारात्मक प�रणामका कारण कुनै दशे अन्तरार्िष्ट्रय अनगुमन 
वा कालोसचूीमा परेमा एकातफर्  मलुकुमा िव�ीय अस्तव्यस्तता 
दिेखनसक्छ भने अक�तफर्  सोही कारण खासगरी अन्तरार्िष्ट्रय बैङ्िकङ्ग 
कारोबारमा त्यस्तो मलुकुले बाधा व्यवधान महससु गनुर्पन� िस्थित 
आउँछ । प�रणामतः आयात-िनयार्त महङ्गो ह�ने, िवपे्रषण कम ह�ने, 
थप शलु्क लाग्ने, ह�ण्डी बढ्ने, िवदशेी सहयोग र लगानीमा समस्यामा 
आउने, अन्तरार्िष्ट्रय व्यापार र घाटा बढ्ने जस्ता Non-tariff barriers 
स�ु भई अथर्तन्त्रका धरैे �ते्रमा समस्या आउन सक्छ। अन्तरार्िष्ट्रय मदु्रा 
कोषका अनसुार त्यस्ता दशेमा पुजँी प्रवाहको �ित कुल गाहर्स्थ्य 
उत्पादनको ७.५ प्रितशतदिेख १० प्रितशतसम्म पगुी अथर्तन्त्रमा गम्भीर 
असर पनर्सक्छ। यो समस्या थप बढेमा त्यस्तो मलुकुको िव�व्यापी 
प्रित�ामा आचँ आउने र प्रितकूल प्रभावका कारण त्यस्तो मलुकुलाई 
पवूर्वत ्अवस्थामा आउन धरैे नै िमहनेत गनुर्पन� ह�न्छ ।

नेपालको अवस्था 

िव�ीय पारदिशर्ता कायम गन� र िव�ीय अपराधलाई िनयन्त्रण 
गन�सँग सम्बिन्धत तत्कालीन ४९ वटा िव�व्यापी मापदण्डको 
सन ्२००५ र २०१० मा काननूकेिन्द्रत मलू्याङ्कन गदार् नेपालको 
cj: yf bogLo ePsfn]  u|]  lni6df k/ ] sf]  /  Jofks sfg"gL 
;'wf/  kfZrft $ aif{ kl5 aflxl/ Psf]  lyof]  . यद्यिप ;f]  cjwLdf 
नेपालn]  सम्पित स�ुढीकरणको �ेत्रमा u/ ] sf]  सधुारको सचूी लामो 
र उल्लेख्य छ। xfn यस िवषयमा ५० भन्दा बढी िनकाय संलग्न भई 
सहकायर् ग�ररहकेा छन ्। नीितगत, काननूी र संस्थागत प�मा उच्च 
उपलिब्ध हािसल भएsf छg। h'g hl6n राजनैितक र संवैधािनक 
सङ्क्रमणका समयमा ;d] t ePsf x'g . तथािप नेपालको प्रगितले 
धरैे थप सधुार खोजेको छ। जनु तेस्रो पारस्प�रक मलू्याङ्कन २०२२-
२३ को दहेाय बमोिजमको प�रणामले पिन दखेाएको छ ।

S.
N.

Technical 
(Legal)

Ratings 
2023

Re- Ratings 
2024 (After the 
amendment of 
laws)

Effectiveness 
(Implementation)

Ratings

1 Compliant 5 5 High Level 0

2
Largely 
Compliant

16
23 Substantial 

Level
0

3
Partially 
Compliant

16
11 Moderate 

Level
4

4
Non 
Compliant

3
1

Low level 7

5
Not 
Applicable

0
0

Total 40 11

Technical Evaluation तफर्  Partially Compliant & 

Non- Compliant को खासै अथर् नरहने भएtfklg गम्भीर र ठूला 
प्रकृितका आिथर्क अपराध िनयन्त्रण गन� काननूी र संस्थागत �ेत्रमा 
आवश्यक न्यनूतम पवूार्धारमध्ये २०८० ;fnमा सम्पि� शदु्धीकरण 
िनवारणसम्बन्धी १५ वटा काननूमा भएको संशोधनn]  नेपाल 
dflyNnf]  : t/ df पगुेको 5। सन ्२०११ मा ४९ मध्ये ४ Largely 
Compliant रहकेोमा पिछल्ला थप सधुारले २* वटा मापदण्डमा 
Largely Compliant /  Compliant ह�न पगुेको छ । संशोिधत 
काननू बमोिजमका िनयमावली, िनद�िशका र िदग्दशर्नह� तयार ह�दँा 
धरैे हदसम्म उ� अभाव पिूतर् ह�ने िनि�त छ । 

Effectiveness Evaluation तफर्  पिन Moderate & Low-
Level को खासै अथर् नरहने भएकाले कायार्न्वयन र प्रभावका�रता 
�ेत्रमा नेपालको अवस्था िनकै कमजोर दिेखएको छ। जसले आिथर्क 
अपराध िनयन्त्रणमा नेपालले सारभतू काम गनर् बाँक� रहकेो दखेाउँछ। 
संशोिधत काननू, ७ मिहने तत्काल सधुार पहल कायर्क्रम र हालसालै 
पा�रत सम्पि� शदु्धीकरण तथा आतङ्ककारी कायर्मा िव�ीय लगानी 
िनवारणसम्बन्धी रािष्ट्रय रणनीित तथा कायर्योजना (२०८१-२०८६) 
को तीव्र र सफल कायार्न्वयनले मलुकुमा एकाितर िव�ीय अपराध 
कम ह�ने र सोही आधारमा अक�तफर्  अन्तरार्िष्ट्रय अनगुमनको 
सम्भावनाबाट पिन बच्न ;Sg]  दिेखन्छ । यसका लािग नेपालले 
यथासक्य िछटो दहेायका िबषयमा प्राथिमकतापवूर्क काम गनुर्पन� कुरा 
प्रितवेदनले औलँ्याएको छ ।
•	 ठूला र गम्भीर प्रकृितका आिथर्क अपराधको सम्पि� 

शदु्धीकरणमा अनसुन्धान र अिभयोजन,
•	 जोिखममा आधा�रत िनयमन, सपु�रवे�ण,
•	 सचूक संस्थाह�मा िनरोधात्मक उपायह�को जोिखममा 

आधा�रत प्रभावकारी कायार्न्वयन,
•	 वास्तिवक धनी पिहचान र व्यवस्थापन, 
•	 आतङ्ककारी कायर् वा आम िवनासका हातहितयार िनमार्ण 

वा िवस्तारमा िव�ीय लगानी िनवारण सम्बन्धी कायर्मा 
प्रभावका�रता,

•	 कसरुजन्य सम्पि� hkmt /  व्यवस्थापन,
•	 पारस्प�रक काननूी सहायताको प्रयोग,
•	 �मता अिभविृद्ध र सश� अनगुमन पद्धित । 

o;} dWo]  hf] lvd d'Nof+sg u/ L hf] lvddsf cfwf/ df 
ठूला र गम्भीर प्रकृितका आिथर्क अपराधको सम्पि� शदु्धीकरणमा 
अनसुन्धान र अिभयोजन ug] {, ;f] xL adf] lhd िनयमन, सपु�रवे�ण{ /  
a} +lsu, ;xsf/ L, 3/ hUuf, Sofl;gf] , jx'd'No wft' h: tf If] qsf 
k|d'v सचूक संस्थाह�मा िनरोधात्मक उपायह�को जोिखममा 
आधा�रत प्रभावकारी कायार्न्वयनdf cfjZos dfqf gk'u] sf]  egL 
b] xfo cg';f/  g] kfn FATF sf]  u|]  lni6df k/ ] sf]  5 . 

"In February 2025, Nepal made a high-level 
political commitment to work with the FATF and 
APG to strengthen the effectiveness of its AML/ CFT 
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regime. Since the adoption of its MER in August 
2023, Nepal has made progress on some of the 
MER ’s recommended actions including streamlining 
MLA requests and increasing the capabilities of the 
FIU. Nepal will continue to work with the FATF to 
implement its FATF action plan by:  (1) improving its 
understanding of key ML/ TF risks; (2) improving risk-
based supervision of commercial banks, higher risk 
cooperatives, casinos, DPMS and real estate sector; 
(3) demonstrating identification and sanctioning of 
materially significant illegal MVTS/ hundi providers, 
without hindering financial inclusion; (4) increasing 
capacity and coordination of competent authorities 
to conduct ML investigations; (5) demonstrating an 
increase in ML investigations and prosecutions; (6) 
demonstrating measures to identify, trace, restrain, 
seize and, where applicable, confiscate proceeds and 
instrumentalities of crime in line with the risk profile; 
(7) addressing technical compliance deficiencies in its 
targeted financial sanctions regime for TF and PF."

उपसहंारः 

कुनै पिन प्रकारको कालो धन चाह े त्यो व्यि�गत होस ् वा 
संस्थागत¸ िवष समान हो। o;nfO{ dgg u/ L अवस्था र प�रणाम 
जितसकैु चनुौतीपणूर् दिेखएता पिन हामी सधुारको िदशfमा pGd'v 
छौ ँ । हालसालै संशोिधत ऐनह� र पा�रत रणनीितले नेपाललाई 
आगामी िदनमा प्रगितपथमा लैजाने lglZrt 5 . त्यसमा पिन 
राज्यले जोिखमका आधारमा िनयमन, सपु�रवे�ण, अनसुन्धान 
र अिभयोजनमा प्राथिमकता िददँा आिथर्क अपराध न्यनूीकरणमा 
ब्र�ा�को प्रयोग सरह प्रभावकारी िसद्ध ह�नेछ ।

cg';Gwfg /  lgodg If] qsf]  hf] lvd s] Gb|Lt sfo{ cyf{t 
7"nf 7"nf cfly{s ck/ fwdf sf/ jfxL /  To: tf]  ck/ fwaf6 
cflh{t ;+klQ z'4Ls/ 0f ug{ ;+j] bglzn / x] sf k|d'v If] qdf 
/ x] sf ;"rs ;+: yfsf]  lgodg ;'kl/ j] If0f /  kof{Kt kfngfsf]  
cefjdf ;"rs ;+: yf pk/  s8f b08fTds sf/ jfxL d'Vo / x] sf 
5g . ;fy}  hf] lvdsf]  d'Nof+sg u/ L pRr hf] lvddf s] Gb|Lt sfd 
sf/ jfxL g] kfnnfO{ 5f] 6f]  ;do d}  u|]  lni6 af6 aflx/  lgsfNg 
kof{Kt x'g] 5g . otL x'g;fy g] kfn u]| lni6af6 aflxl/ g]  5 .

अन्त्यमा, जनुसकैु अपराधको िनयन्त्रण राज्यको प्रमखु दाियत्व 
र कतर्व्य हो । त्यसमा पिन राज्यलाई गम्भीर �पमा अप्ठेरो पनर्सक्ने¸ 
हिैसयतवालाको संलग्नता ह�नसक्ने ठुला प्रकृितका आिथर्क अपराधको 

िनयन्त्रण राज्यको प्रमखु सरोकार र दाियत्वको िवषय हो । रािष्ट्रय र 
अन्तरार्िष्ट्रय चासो, सरोकार र चनुौतीको िवषय बनेको यो समस्या वा 
आवश्यकतासँग जधु्नकुो हामीसँग कुनै िवकल्प छैन । दीघर्कालीन 
िवकास र स्थाियत्वसिहतको समनु्नत नेपालको प�रकल्पना साकार पानर् 
klg यसको सफल कायार्न्वयन अप�रहायर् छ । 

-8f= g] kfn, g] kfn / fi6« a} +ssf]  lgb] {zs x'g'x'G5_
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g]kfndf cfGtl/s /f]huf/Lsf] ahf/ l;h{gf ug]{ ;jfn 
lbgk|ltlbg hl6n aGb} uPsf] 5 . :jb]zL j:t' tyf ;]jf 
pTkfbgsf] bfo/f ;+s'lrt x'Fb} u}/x]sf] k[i7e"lddf o'jfx¿sf] 
;kgf j}b]lzs /f]huf/Ltkm{ nlIft x'Fb} uPsf] x'gfn] g]kfndf 
/f]huf/ ahf/sf] ;Defjgf yk hl6n aGb} uPsf] xf] . /f]huf/ 
ahf/sf] dxTjk"0f{ cfwf/ dflgPsf] cf}Bf]lus If]q / s[lif 
If]qsf] pTkfbg kl5Nnf jif{df lg/Gt/ ?kn] lu/fj6 x'Fb} cfPsf] 
5 . s[lif If]qdf nueu ^) k|ltzt hgtf cfl>t 5g . oBlk 
s'n ufx{:y pTkfbgdf s[lif If]qsf] of]ubfg eg] @# k|ltztsf] 
xf/fxf/Ldf dfq} ;Lldt /x]sf] 5 .

o;}u/L s'n ufx{:y pTkfbgdf cf}Bf]lus If]qsf] of]ubfg 
% k|ltzteGbf dfly p7g ;ls/x]sf] 5}g . otf s'n ufx{:y 
pTkfbgdf of]ubfgsf] lx:;f a9b} uPsf] ;]jf If]qsf] hu 
cfkm}+df l6sfp / e/kbf]{ gePsf] lrGtf pNn]vgLo ?kdf k|s6 
eO/x]sf] 5 . o;/L cy{tGqsf] ljBdfg ;"rsf+ssf] ;+lIfKt 
lrqnfO{ ulxl/P/ ljZn]if0f ubf{ g]kfnsf] /f]huf/ ahf/ 
lrGtfhgs xfntdf k'u]sf] cg'dfg ug{ ;lsG5 . 

/f]huf/ ahf/sf] s'/f ubf{ /f]huf/bftf / sfdbf/sf] 
;dGjo dxTjk"0f{ x'g cfpF5 . jf:tjdf /f]huf/ ahf/sf 
cfwf/e"t kIf eg]s} /f]huf/bftf / sfdbf/ x'g . pNn]lvt b'O{ 
kIfn] /f]huf/ ahf/sf] l;hgf{ ug]{ / To;nfO{ ;xL ?kdf xfFSg] 
sfd ub{5g\ . cGo j:t' / ;]jfsf] ahf/df h:t} /f]huf/ ahf/df 
klg dfu / cfk"lt{ -l8dfG8 / ;KnfO_ kIf hAa/h:t ?kdf 
hf]l8P/ cfpg] ub{5 . oxfFg]/, /f]huf/ ahf/df dfu kIf eg]sf] 
sfdbf/ x'g\ eg] cfk"lt{ kIf eg]sf] /f]huf/bftf sDkgL x'g\ . 
/f]huf/ ahf/nfO{ rnfodfg / ultzLn agfpg /f]huf/bftfx¿ 
/ sfdbfx¿sf] pkl:ylt alnof] ?kdf x'gkb{5 . t/, g]kfnsf] 
/f]huf/ ahf/df dfu / cfk"lt{ b'j} kIfsf] pkl:ylt ;zQm 
?kdf k|s6 x'g ;ls/x]sf] 5}g . 

ljsl;t b]zx¿sf] ;Gbe{df cjnf]sg ubf{ /f]huf/ 
ahf/nfO{ cy{tGqsf] dxTjk"0f{ cfwf/sf] ?kdf lng] u/]sf] 
kfOG5 . /f]huf/L eGg] ;jfnnfO{ ahf/sf] n]G;af6 cfTd;ft\ 
u/]/ ;]jf / j:t' pTkfbgsf] dfqfnfO{ lgwf{/0f ul/Psf] x'G5 . 
ljsl;t b]zsf ;/sf/n] /f]huf/ ahf/sf] /fli6«o gLltdfkm{t 

cy{tGqnfO{ alnof] agfpg] cfwf/ lgdf{0f u/]sf x'G5g\ . 
t/, g]kfnsf] ;jfn /f]huf/ ahf/nfO{ cy{tGqsf] dxTjk"0f{ 
lx:;f xf] eGg] b[li6sf]0faf6 cfTd;ft u/]sf] kfOFb}g . /f]huf/ 
ahf/nfO{ cfly{s sf]0faf6 ljZn]if0f gu/Lsg of] JolQmsf] 
;fdfGo /f]huf/Lsf] ;jfn dfq xf] eGg] cy{df /fHon] Go"g 
k|fyldsLs/0f ul//x]sf] cj:yf 5 .

jt{dfg ;Gbe{df g]kfnsf] /f]huf/ ahf/nfO{ ljZn]if0f 
ubf{ o;sf] bfo/f lj:tf/ x'g g;Sg' g} k|d'v r'gf}tLsf] ?kdf 
b]lvPsf] 5 . g]kfnsf] k|fs[lts ;|f]t–;fwg, ljutsf] lj/
f;t, ljljwtfo'Qm e"uf]n, xfjfkfgL, h}ljs ljljwtf, l5d]sL 
b]zdf ePsf] cfly{s pGglt / ;d[l4sf] sf/0fn] klg g]kfndf 
/f]huf/ ahf/n] 7"nf] km8\sf] dfg{'kg]{ ;Defjgf lyof] . hals 
xfdLsxfF of]hgfa4 ljsf;sf] yfngL ePsf] klg em08} ;ft 
bzs eO;s]sf] 5 . tyflk, /f]huf/ ahf/sf] nflu :yflkt 
ePsf ljBdfg ;+/rgf / If]qdf yk lj:tf/ ul/Psf] cj:yf 
5}g . ePsf ;+/rgf / /f]huf/ ahf/sf cfwf/, pBf]u Pj+ 
;+:yfx¿ klg k"0f{ Ifdtfsf ;+rfng eO/x]sf 5}gg\ . ltgnfO{ 
:t/Ls[t ug]{ / cfjZostfcg';f/ gofF–gofF k|ljlw;+u hf]8g] 
sfo{ sfkmL ?kdf k5fl8 k/]sf] 5 .

o;}u/L pTkfbgd"ns If]qdf nufgL ug{ gofF pBdL 
pT;flxt x'g ;ls/x]sf 5}gg\ . /f]huf/L nflu gofF–gofF If]qsf] 
cGj]if0f ug]{ / tL gjLg If]qnfO{ /f]huf/ ahf/df tLj|tfsf 
?kfGtl/s ug]{ sfo{ klg gLltut ?kdf cufl8 a9fpg] 
;ls/x]sf] 5}g . o;n] ubf{ g]kfnsf] /f]huf/ ahf/ ck]Iffs[t 
dfqfdf kmlqmg / km'Ng g;s]sf] xf] . 

w/ftnLo oyfy{nfO{ gn'sfO{ eGg] xf] eg] g]kfnsf] 
:jb]zL j:t' tyf ;]jfsf] ahf/n] olta]nf !) k|ltzt 
o'jfnfO{ klg /f]huf/L lbg ;ls/x]sf] 5}g . kl/0ffdtM a;]{lg 
nfvf}+sf] ;+Vofdf g]kfnL o'jfx¿ /f]huf/Ls} nflu ljb]z hfg 
afWo e}/x]sf 5g . g]kfn a}+sn] u/]sf] ;j]{If0fcg';f/ clxn] 
@# k|ltzt 3/kl/jf/df ! hgf ljb]z guPsf] cj:yf 5}g . 
oxLg]/ csf]{ klg pNn]vgLo kIf s] 5 eg] g]kfnaf6 pRr 
lzIff cWoogsf nflu ljb]z hfg]x¿sf] nsf]{ klg ck]Iffs[t 
?kdf lgs} 7"nf] /x]sf] 5 . t/, lj8Dagf, cWoogsf nflu 

k|fyldsLs/�0fsf]� kvf{Odf 
g]�kfnsf]� /�f]�huf/� ahf/� 

8f= b]j/fh cof{n
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eg]/ ljb]z hfg]x¿sf] cGto{ /f]huf/ nlIft g} 5 . Ps txsf] 
lzIff xfl;n ul/;s]sf dflg; o;/L cljl5Gg ?kdf ljb]z 
efl;O/x]sf] ljBfdfg k|a[lQn] oxL ultdf lg/Gt/tf kfO/xg] xf] 
eg] ef]lnsf lbgdf /f]huf/ ahf/ cem 7"nf] ;+s6df cj:yf 
lglZrt 5 . 

;fdfGotof ahf/sf] lgodcg';f/ dfu ug]{x¿sf] ;+Vof 
eof] eg] dfq cfk"lt{sf nflu cfwf/ut ;+/rgf tof/ ul/G5 . 
cyf{t\, dfun] cfk"lt{sf] kIfnfO{ cfsf/ lgwf{/0f ub{5 . dfusf] 
;+Vofsf] cfwf/df nufgL, pTkfbg / gfkmf tl:a/ aGb5 . 
/f]huf/ ahf/sf nflu cfjZos kg]{ bIf, lzlIft / of]Uo dflg; 
g} ePgg\ eg] /f]huf/bftfn] nufgL ug{ rfxFb}gg\ . clxn] 
ahf/df /f]huf/L dfu 5 . Tof] dfu /f]huf/bftfn] rfx]h:tf] 
pko'Qm k|sf/sf] 5}g . ahf/df bIf / of]Uo hgzlQm cefj 
5 . jf:tjdf hgzlQmnfO{ of]Uo / bIf agfpg] eg]sf] ;Lk / 
Ifdtfn] xf] . ;Lk / Ifdtf cfwf/ sdhf]/ x'Fbf /f]huf/ ahf/ 
;d:ofdf k/]sf] 5 . clxn] g]kfndf dfu / cfk"lt{sf] aLrdf 
;Gt'ng Pj+ ;dGjo gldn]sf sf/0fn] ubf{ klg /f]huf/ ahf/ 
l;h{gf x'g ;ls/x]sf] 5}g . 

g]kfnsf /f]huf/ ahf/ cefj k|r'/ ?kdf dx;'; ePsf] 
;jfn xf] . oltdfq xf]Og pknAw /f]huf/ ahf/sf] cj:yf klg 
:j:y k|s[ltsf] 5}g . /f]huf/Lsf nflu cfwf/e"t ;t{ dflgg] 
Go"gtd\ j]tg, eQf, u|]8, ;'ljwf, labf, k]G;g, ;'/Iff / /f]huf/L 
;'lglZrttfsf nflu ljZj;gLo k|0ffnL;d]t Joj:yf ul/Psf] 
5 . lghL If]qsf] /f]huf/ ahf/ t tby{jfbd} ;+rflnt 5 . 
cgf}krfl/s If]qsf] xfnt cem ljhf]u cj:ydf 5 . ;'zf;g 
/ kf/blz{tfsf] gd"gf dflgg' kg]{ ;/sf/L /f]huf/ ahf/sf] 
:j?kdf klg Ps?ktf b]lvFb}g . lghfdtL ;]jf, ;fj{hlgs 
;+:yfg, g]kfnL ;]gf, g]kfn k|x/L, lzIfs, k|fWofksx¿n] 
k|fKt ug]{ ;'ljwfsf] dfqfdf e]befj / c;dfgtf 5 . lghfdtL 
sd{rf/L, ;]gf, k|x/LnfO{ ;/sf/n] lg/Gt/ ?kdf k]G;gnufot 
eQf / cGo ;'ljwfsf] Joj:yf u/]sf] 5 eg] lzIfs, k|fWofks 
/ ;+:yfgsf sd{rf/LnfO{ k]G;g ;'ljwf lbg] ;jfndf ;/sf/n] 
sf6]{lnª u/]sf] 5 . of] tYo :jfefljs xf], ha /fHon] lbg] 
;'ljwfd} ;dfgtfsf] gLlt / Jojxf/ canDag ul/Fb}g eg] 
ToxfF lghL / ;fd'bflos If]qsf /f]huf/bftfnfO{ axfgfafhL 
ug]{ …n'kxf]nÚ k|fKt x'G5 . g]kfnsf] /f]huf/ ahf/df b]lvPsf] 
csf]{ Pp6f uDeL/ ;jfn of] klg xf] . 

/f]huf/ ahf/sf] ;DefjgfnfO{ lj:tf/ ug]{ ;Gbe{df 
rrf{ ul//xFbf /f]huf/bftf / sfdbf/sf] ?lrnfO{ s]Gb|ljGb'df 
/fVg'kg]{ x'G5 . ;fdfGotM /f]huf/ ahf/df /f]huf/bftf pko'Qm 
sfdbf/sf] vf]hL ub{5g\ eg] sfdbf/ ;'ljwfhgs /f]huf/Lsf] 
cj;/ klv{/x]sf x'G5g\ . l;4fGttM ahf/df /f]huf/bftfn] 
vf]h]cg';f/sf] …sfdbf/Ú / sfdbf/n] vf]h]cg';f/sf] …cj;/Ú 

k|fKt x'g] cfwf/ tof/ x'g'kb{5 . o:tf] jftfjf/0f tof/ x'g' 
eg]sf] ;du| cy{tGqsf lxts/ cj:yf l;h{gf x'g' xf] . o:tf] 
jftfj/0fnfO{ …:j:yÚ /f]huf/ ahf/ elgG5 . 

jf:tjdf /f]huf/bftf / sfdbf/– b'j} kIfsf] ?lrsf] 
;+ult ldn]sf] v08df …Ogk'6Ú :j:y x'g hfG5 . :j:y 
k|sf/sf] …Ogk'6Ú pko'Qm …k|f];];Ú dfkm{t ck/]6 ubf{ To;sf] …
cfp6k'6Ú u'0f:t/Lo lg:sG5 . h;sf] kl/0ffd:j?k /f]huf/ 
ahf/ alnof] x'G5 . To;sf] k|ToIf k|efjsf] ?kdf cy{tGq 
ultzLn x'g k'Ub5 . g]kfnnfO{ clxn] rflxPsf] /f]huf/ ahf/ 
cy{tGqnfO{ ultzLn agfpg] ahf/ xf] . To;sf/0f g]kfnn] 
/f]huf/ ahf/nfO{ cy{tGqsf] k|d'v cfwf/:tDesf] ?kdf 
cfTd;ft u/L k|fyldsLs/0fsf] ;"rLdf /fVg'kg]{ cfjZostf 
b]lvPsf] 5 . o;sf nflu Ogk'6, k|f];]; / cfp6k'6sf] 
l;4fGtnfO{ cjnDag ug{ cfjZos 5 . ahf/ cg';Gwfg 
u/]/ /f]huf/L l;h{gfsf nflu of] l;4fGt k|of]udf NofOof] eg] 
g]kfndf klg /f]huf/ ahf/n] 7f]; cfsf/ k|fKt ug{ ;Sb5 . 

:j:y / ;d[4 /f]huf/ ahf/sf nflu d"ntM nufgL, 
pBdzLntf, sRrf kbfy{, e"uf]n, hgzlQm / a:t'sf] ljlgdo–
ahf/ cfjZos kb{5 . pNn]lvt tTjsf af/]df dfly pNn]v 
eO;s]sf] 5 . tyflk, cfw'lgs ljZjdf o;afx]s klg cGo 
kIf ha/h:t ?kdf hf]l8P/ cfPsf 5g\ lsgeg] cfh ljZj 
e"d08nLs/0fdf k|j]z ul/;s]sf] 5 . ;+rf/ / oftfoftn] ubf{ 
ljZje/sf hgtfnfO{ Pp6} sg]S6Lle6Ldf hf]8]sf] 5 . o:tf] 
cj:yfdf cfkm" / cfkm\gf] ahf/nfO{ >]i7td\ / yk k|lt:kwL{ 
l;4 ug{ ;Sg' kb{5 . o; ;Gbe{df l8hL6n k|ljlwsf] k|of]u 
clgjfo{ / ckl/xfo{ alg;s]sf] 5 . of] eg]sf] cfw'lgs ljZj 
/ ;dfhsf] w/ftnLo oyfy{ Pj+ j:t'lgi7tf xf] . 

g]kfnsf] ;Gbe{df ljZn]if0f ubf{ xfdL cem} klg k|ljlwsf] 
kx'Fraf6 6f9f 5f}+ . xfd|f o'jfsf nflu cfw'lgs k|ljlw / 1fg 
k|fKt x'g] k|o'Qm jftfj/0f lgdf{0f x'g ;s]sf] 5}g . Psflt/ 
k|ljlwut ;+/rgf / ef}lts k"jf{wf/ cefj 5 eg] csf{tkm{ Tof] 
cj;/ ;j{;fwf/0fsf nflu ;j{;'ne 5}g . o;n] ubf{ xfd|f] 
hgzlQmsf] k|lt:kwf{Tds Ifdtf cf}ifteGbf tNnf] txdf /x]sf] 
5 . o;}u/L /f]huf/ ahf/ l;h{gf x'g] pBf]uwGbfdf cfw'lgs 
k|ljlw / d]l;g h8fg x'g ;s]sf 5}gg\ . :jf:Yo, lzIff, pBf]u, 
s[lif, vfgL, lgdf{0fnufot s'g} klg If]qdf ljsl;t b]zx¿n] 
k|of]u ug]{ u/]sf] cTofw'lgs k|ljlw / d]lzg leqfpg ;lsPsf] 
5}g . 

olt dfq xf]Og, ;Lldt dfqfdf pTkflbt j:t' / ;]jfsf] 
ahf/Ls/0fsf nflu alnof] Pj+ e/kbf]{ ;"rgf k|0ffnLsf] 
cefj 5 . o;n] ubf{ g]kfnsf] /f]huf/ ahf/ rf}tkmL{ ?kdf 
;d:o}–;d:ofsf] rf}3]/fdf aGbL 5 . 

g]kfnsf] cy{Joj:yf clxn] c:j:y xfntdf 5 . 
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d'b|f:kmLltsf] b/ %=^) k|tlzteGbf psfnf] nflu;s]sf] 5 . 
j}b]lzs Jofkf/ 3f6f % va{sf] xf/fxf/L k'Ug nflu;Sof] . 
cfoft–lgof{t cg'kft !)=# df /x]sf] 5 . oxL d];f]df a}+sx¿df 
nufgLof]Uo /sd a9]/ uPsf] 5 . o;df l8kf]lh6 /sd ^& 
va{ /x]sf] 5 eg] NoflG8ª /sd %$ va{ dfq b]lvG5 . 
l8kf]lh6 / NoflG8ªsf] aLrdf !# em08} !# va{sf] cGt/ 
5 . oBlk shf{ eg] k|jfx x'g ;ls/x]sf] 5}g . ;f]xL sf/0f 
ahf/ / nufgLn] ult lng ;s]sf] 5}g . 

o;}aLr a}+sx¿sf] Aofh b/df ef/L dfqfdf lu/fj6 
cfO{ cf}iftdf % b]lv ^ k|ltztdf ;Lldt ePsf] 5 . o:tf] 
cj:yfdf /fHon] jt{dfg cy{tGqsf] ;+j]bgzLn kIfnfO{ 
cfTd;ft\ u/L /f]huf/ ahf/df gofF l8kf6{r/ lbg'kg]{ 
cfjZostf b]vfk/]sf] 5 . o;sf nflu ;fj{hlgs / lghL 
If]qsf] aLrdf ;dGjo cfjZostf 5 lsgeg] g]kfnsf] 
cy{tGqdf lghL If]qsf] of]ubfg dfqfTds ?kdf ck]Iffs[t 
pRr c+sdf k'lu;s]sf] 5 . o;}u/L xfd|f] ljBdfg z}lIfs 
k|0ffnL / /f]huf/ ahf/sf] cfjZostfsf aLrdf tfbTDo 
ldn]sf] kfOFb}g . ahf/n] dfu]cg';f/sf] lzIff lbg ;Sg'kb{5 . 
cGoyf ahf/n] dfu]sf] cfjZostfeGbf km/s k|sf/sf] lzIff 

k|bfg ubf{ g]kfn ;:tf] >d lgof{t ug]{ b]zdf kl/0ft x'g hfG5 . 
o;sf nflu ;/sf/n] k|fljlws tyf Jofj;flos tflnd / 
;Lk k|bfg x'g] lzIffsf] ljsf; Pj+ lj:tf/df hf]8 lbg'kb{5 . 

jf:tjdf dfly pNn]v ul/Psf gLltut cjwf/0ff 
k|fljlws kIf x'g . /f]huf/ ahf/ l;h{gfsf nflu :yL/ 
k|sf/sf] /fhgLlts jftfj/0f ;jf{lws ck]lIft x'G5 . g]kfnsf] 
;Gbe{df @)$^ ;fnsf] kl/jt{gkl5 /fhgLlts cl:y/tfsf] 
lgoltn] cfh;Dd klg h/f ufl8/x]sf] 5 . ;fdfGo ?kdf ;'Gbf 
/fhgLlts c:yL/tfsf] ljifo vf;} uDeL/ gnfUg ;S5 . t/, 
/fhgLlts cl:y/tfsf] ;jfn Hofb} vt/gfs xf] . o;y, 
/fhgLlt ;a} gLltx¿sf] s]Gb|laGb' xf] . nufgL, pBdzLntf, 
cy{tGq, /f]huf/, lzIff, :jf:Yo, lgdf{0f, k"jf{wf/nufot ;a} 
kIfsf] OlGhg cGttM /fhgLlts} s]Gb|df hf]l8Psf] x'G5 . t;y{, 
lgjf{rgdf Pp6} /fhgLlts bnsf] ax'dt cfpg ;Sg] g;Sg] 
;jfn km/s s'/f xf] . /fhgLlts l:y/tfsf nflu /fhgLlts 
bnx¿sf aLrdf k|lta4tf x'g clgjfo{ 5 . sDtLdf 
cy{tGqsf] ultzLntf / /f]huf/ ahf/sf] ;'lglZrttfsf eP 
klg /fhgLlts bnaLrdf Psdt x'g'kb{5 . 

-cof{n lqe'jg ljZjljBfnodf sfo{/t x'g'x'G5_

* * *
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k[i7e"ld 

cy{tGqsf] d]?b08sf] ¿kdf /x]sf] ljQLo If]q / ljQLo 
If]q leqsf] dxTjk"0f{ kf6f] a}+s tyf ljQLo ;+:yfx¿sf] 
cj:yf lrq0f ug]{ cfwf/ eg]sf] ltgsf ;"rs x'g\ . ;fdfGotof 
;"rs s'g txdf /xg'kg]{ tyf /x]sf] /fd|f] eGg] dfkb08 th'{df 
ul//x]sf] x'G5 . ;"rs dfkb08eGbf slt tn cyjf dfly 
/x]sf 5g\ x]/]/ ltgsf cfwf/df ;du| k|0fnLaf/]df hfgsf/L 
lng ;lsg] x'gfn] ;"rssf] cWoog / ljZn]if0fn] a}+s tyf 
ljQLo ;+:yfx¿sf] cj:yf s:tf] 5 < af6f] stf 5 < / oxL 
af6f]af6 cufl8 a9\g] xf] eg] ljQLo k|0ffnLdf kg]{ k|efj ;Fu} 
;du| cy{tGqdf /xg] c;/sf af/]df k"jf{g'dfg ug{ ;lsG5 . 
a}+s tyf ljQLo ;+:yfsf u|fxs, lgIf]k tyf shf{ /sd, j[l4b/, 
lglis[o shf{sf] k|ltzt, gfkmf, l;8L /]l;of], t/ntf ;+s'rg 
tyf lj:tf/, Joj;fosf] lj:tf/nufotsf ljifon] ;+:yfsf] 
:j:ytf dfkg ug{ ;lsG5 . 

xfnsf] cj:yf 

rfnL;sf] bzskl5 lj:tf/ ePsf] ljQLo k|0ffnL lj=; 
@)^* ;fn;Dd k'Ubf @!$ j6f a}+s tyf ljQLo ;+:yfm h'g 
g]kfn /fi6« a}+saf6 Ohfhtkq k|fKt s,v, u / 3 ju{sf 
¿kdf /xg k'u] . Psflt/ Ohfhtkq ljt/0f ul/Fb} lyof] eg] 
csf]{lt/ ;+rfngdf /x]sf ljQLo ;+:yfx¿ ;d:ofu|:t x'Fb} 
lyP . lgofds lgsfo g]kfn /fi6« a}+ssf] ckf/blz{tfsf 
sf/0f wdfwd Ohfhtkq ljt/0f ul/Fb} ubf{ csf]{lt/ dh{/ 
tyf OlSjlh;gsf gLlt klg lqmofzLn ¿kdf sfof{Gjogdf 
nfg'kg]{ cj:yf cfof] . ljleGg sf/0f sDKnfoG;sf] kfngf 
gx'g', ;'zf;gsf] cefj, Joj:yfkgsf] sdhf]/L, c;'/lIft 
nufgL, hf]lvd cfsngsf] cglj1tf, sDKnfkG;sf] cfefj 
;do ;dodf kl/jt{g x'g] gLlt lgod, sd{rf/Lsf] nfkjf{lx, 
c:j:yf k|lt:kwf{h:tf kIfx¿n] a}+s tyf ljQLo ;+:yf 
:j:y ¿kdf ;+rfng x'g ;s]gg\ . kmntM wdfwd k|flKt / 
ljnosf] z[+vnf a9\b} uP . ljQLo ;+:yf / ltgsf zfvfsf] 
;Gbe{dfM

;|f]tM g]kfn /fi6« a}+s tTYofÍ

@)*! sflt{s d;fGt;Dd cfOk'Ubf g]kfn /fi6« a}+saf6 
Ohfhtkq k|fKt s, v, u, / 3 ju{sf a}+s tyf ljQLo 
;+:yfx¿sf] ;+Vof !!) ;Dd k'u]sf] 5 . a+}s tyf ljQLo 
;+:yfx¿sf] ;+Vof !!) /x] ;Fu} ltgsf zfvfx¿sf] ;+Vof 
lj=; @)*) sflt{s d;fGtdf cfOk'Ubf ^$(! k'u]sf 5g\ . 
@)^* ;fnb]lv lj=;+@)*! ;fn;Ddsf] cj:yf, hxfF a}+s 

ljQLo ;+:yfsf ;"rs b'uf{ s8]n -5Ts'nL_
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tyf ljQLo ;+:yfsf] ;+Vof @!$ k'u]sf] lyof] . 
dflysf] rf6{af6 of] b]lvG5, lj=;+ @)^* ;fnaf6 ljQLo 

;+:yfsf] ;+Vofdf cf]/fnf] ult ;'? eO{ @)&%÷&^ ;Dd s]xL 
a9]sf] / lj=;+ @)&^ kl5 k'gM 36\b} uPsf] b]lvG5 . of] qmd 
ef]lnsf lbgdf ;d]t 36\g]qmd lglZrt k|foM 5 . a+}s tyf 
ljQLo ;+:yf / ltgsf zfvf ;+Vofsf] s'/f ubf{ lj=;+ @)^* 
b]lv @)&# ;Dd ;fdfGo ¿kdf a9]sf] / lj=;+ @)&# kl5 
@)&( ;fn;Dd k'Ubf tLj| ultdf j[l4 eO/x]sf]df @)&( kl5 
eg] zfvf lj:tf/ x'g] qmd /f]lsPsf] h:t} cj:yf dflysf] 
6«]G8 nfOgn] lrq0f ub{5 . ;+rfngdf /x]sf ljQLo ;+:yfx¿ 
klg cfhsf lbg;Dd cfOk'Ubf sltkon] jflif{s ;fwf/0f 
;efaf6} dh{/df hfg ;lsg] k|fjwfg :jLs[t u/fP/ cufl8 
a9]sf] cj:yf /x]sf] 5 eg] sltko ljQLo ;+:yf leq}leq} 
sdhf]/ /x]sf] cj:yf tYof+sn] :ki6 kfb{5 . 

;|f]tM g]kfn /fi6« a}+s tTYofÍ

a}+s tyf ljQLo ;+:yfx¿sf] cfhsf] cj:yfsf] s'/f 
ubf{ clwsf+z ljQLo ;+:yfx¿df clws t/ntf /x]sf], 
lg:s[o shf{sf] cg'kftdf j[l4 ePsf], nfut j[l4sf sf/0f 
d'gfkmf 36]sf], hf]lvdsf] dfqfdf j[l4, clws ;+rfng vr{ 
h:tf ;d:ofaf6 u|l;t /x]sf] b]lvG5 . h] h:tf ;d:of /x] 
tfklg tL ;d:ofnfO{ ;dfwfg ub}{ k|lt:kwL{ ahf/df k|lt:kwf{ 
ub}{ cufl8 a9\gsf nflu Tolt ;xh dflgb}g .

a+}s tyf ljQLo ;+:yfx¿sf] cfwf/:tDe eg]sf] 
lgIf]kstf{ ;Fu} ltgn] hDdf u/]sf] lgIf]k /sd / shf{ u|fxs 
;+Vof ;fy} pgLx¿n] pkof]u u/]sf] shf{ /sd xf] . lgIf]k / 
shf{sf] ljut !# jif{sf] cjlwsf] kl/b[Zo 

dflysf] rf6{af6 lgIf]k / shf{sf] cj:yfnfO{ x]g]{ xf] 
eg] lj=;+ @)&* ;Dd cfOk'Ubf j[l4 eO{/x]sf] b]lvPsf]df 
@)&* kl5 eg] lgIf]ksf] j[l4 tLj| ultdf psfnf] nfu]sf] 
/ shf{sf] j[l4 sd ultdf cufl8 a9]sf] b]lvG5 . @)^* 
b]lv lj=;+ @)^( ;Dd sl/a p:t} ultdf cufl8 al9/x]sf]df 
lj=;+ @)&( kl5 oL b'O{ ;"rsaLrsf] b"/L km/flsnf] xF'b} uPsf] 
b]lvG5 . Psflt/ lgIf]k clws dfqfdf ;+sng ePsf] 5 

eg] csf]{lt/ shf{sf] dfu gePsf] sf/0f Aofhb/ 36\g] qmd 
al9/x]sf] 5, t/ nufgLsf] dfu a9]sf] 5}g . o:tf ljleGg 
kl/l:yltn] x'g] ptf/r9fj eO/xFbf ljQLo ;+:yfx¿n] s;/L 
cfDbfgL a9fpg] eGg] ;t{df hyfefjL nufgL ug]{eGbf klg 
;r]t eP/ ;'/lIft nufgL ug{'kg]{ ;do /x]sf] 5 . ;dodf xf];\ 
gk'¥ofO{ ul/Psf] nufgLn] ljQLo ;+:yfsf] nufgLdf ;d:of 
cfPsf] b]lvG5  . ljQLo sf/f]af/df ljz]ifu/L shf{;Fu w]/} 
ljifo hf]l8g hfg] x'Fbf clwsf+z gLlt lgod o;s} ;]/f]km]/f]df 
/xg] x'Fbf lgofds lgsfosf lgb]{zg ;do ;dodf km]/abn u/L 
cfO/x]sf] kfOG5 .

;|f]tM g]kfn /fi6« a}+s tTYofÍ

lgIf]k / shf{sf] j[l4 b/nfO{ tnsf] tflnsfaf6 :k:6 
?kdf x]g{ ;lsG5 .

lgIf]ksf] j[l4b/nfO{ cWoog ubf{ lj=;+ @)&# ;fndf 
sl/j #) k|ltztsf] j[l4 /x]sf]] b]lvG5 . lj=;+ @)&$ df !^ 
k|ltzt, lj=;+ @)&% df @% k|ltzt x'Fb} @)&( df l;Ën 
l8lh6df ;d]t /xg uof] . shf{sf] j[l4b/sf] s'/f ubf{ lj=;+ 
@)&& ;fndf bf]xf]/f] c+sdf j[l4 x'Fb} uPsf]df lj=;+ @)&* 
;fndf k'Ubf sl/a #@ k|ltztsf] j[l4 ePsf] b]lvG5 . lj=;+ 
@)&( df Psn c+sdf / lj=;+ @)*) ;fndf cfOk'Ubf % 
k|ltzteGbf sd j[l4 b/ ePsf] b]lvG5 . lgIf]k / shf{sf] 
j[l4b/df 7"nf] k/ljt{gsf sf/0f cy{tGqdf t/ntfsf] ;+s'rg 
/ lj:tf/sf] cj:yf ;[hgf x'g] ub{5 . 

lgIf]k / shf{sf] u|fxssf] j[l4b/ x]bf{M

rf6{af6 lgIf]ksf u|fxssf] j[l4b/ tLj| ultdf psfnf] 
nfu]sf] b]lvG5 . lgIf]ksf] u|fxssf] t'ngfdf shf{sf] u|fxssf] 
j[l4 Go"g /x]sf] b]lvG5 . lj=;+ @)&* otf shf{sf u|fxsx¿sf] 
j[l4 cToGt Go"g /x]sf] 5 . h;n] nufgL k|efjsf/L ?kdf 
kl/rfng gePsf] ;+s]t ub{5 . 

lj=;+ @)&* ;fndf shf{ u|fxssf] j[l4 !^ k|ltzt 
/x]sf]df @)*) df cfOk'Ubf # k|ltzt sf] xf/fxf/L /x]sf] 
b]lvG5 . lj=;+ @)*! df a9]/ $=% k|ltzt;Dd k'u]sf] b]lvG5 . 
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lj=;+ @)&* ;fndf ePsf] shf[ j[l4 h'g c:jfefljs lyof] 
Psflt/ sf]le8n] ylnPsf] cy{tGq cfkm+}df klxn]sf] 
cj:yfdf cfpg afFsL g} lyof] ;f]xL kl/l:yltdf shf{sf] j[l4 
cTolws /x]sf] b]lvG5 . h;sf] sf/0f @)&( df cfOk'Ubf 
t/ntf ;d:of b]lvg k'Uof] . shf{sf] u|fxssf] j[l4 b/ 36\g' 
eg]sf] shf{sf cGo pTkfbgdf lzlyntf cfpg' xf] . kl5Nnf] 
Ps bzs Go"g j[l4 ePsf] b]lvG5, shf{sf] j[l4sf] cj:yf 
x]bf{ .

;|f]tM g]kfn /fi6« a}+s tTYofÍ

a+}s tyf ljQLo ;+:yfx¿df Psflt/ shf{sf] dfudf 
sdL cfO/x]sf] 5 eg] csf]{lt/ eO/x]sf shf{ u|fxssf] ;+Vof 
3l6/x]sf] cj:yf b]lvG5 . lj=;+ @)&* sf] sflQs d;fGtdf 
!# k|ltzt j[l4 /x]sf]df @)*( df cfpFbf $ k|ltzt 
xf/fxf/Ldf cfof] eg] lj=;+ @)*) cfpFbf bzs} Go"g j[l4df 
k'u]sf] cj:yfn] s] :ki6 kfb{5 eg] h;/L shf{sf] u|fxs 
j[l4b/ 36\of], ToxfF shf{sf] dfu ePg . csf]{ kIf shf{df 
;d:of b]lvof] / h;sf] sf/0f lgis[o shf{ a9\b} uof] . h'g 
s'/f tnsf] rf6{n] k'li6 ub{5 .

;|f]tM g]kfn /fi6« a}+s tTYofÍ

dflysf] rf6{sf] cWoog ubf{ of] b]lvG5 ls lj=;+ 
@)&( df #=& k|ltztdf /x]sf] lglis[o shf{ qmdzM 36\b} 
!=& k|ltztdf em/]sf] lyof] . lj=;+ @)&* ;fnkl5 lglis[o 
shf{sf] b/ psfnf] nflu /x]sf] 5 . @)*! sflQ{s d;fGtdf 
cfOk'Ubf $=% k|ltzt k'u]sf] 5 . lgis[o shf{sf] j[l4sf] 
cj:yfnfO{ x]g]{ xf] eg] o;/L psfnf] nflu/x]sf] 5 ls o;sf] 
b/ 5f]6f] ;dodf sd x'g] cj:yf b]lvPsf] 5}g . lgis[o 
shf{sf] cj:yf s:tf] 5 eGg] ljifo a}+s tyf ljQLo ;+:yfsf] 
@)*! ;fpgsf] klxnf] xKtf k|sflzt ljQLo ljj/0f / n]vf 
k/LIf0fkl5 k|sflzt ljQLo ljj/0f x]bf{ cem :ki6;Fu a'em\g 
;lsG5 . hxfF sltko ljQLo ;+:yfsf] d'gfkmf ;fpgdf k|sflzt 
ljQLo ljj/0fsf] t'ngfdf sl/a #% k|ltzt;Dd sd ePsf] 
b]lvG5 . a}+s tyf ljQLo ;+:yfsf] lg:s[o shf{ a9]sf] 5 
;xsf/Ldf cfPsf] ;d:of tyf /]ld6\ofG; s]xL a9]sfn] a}+sdf 
t/ntf hDdf ePsf] 5 t/ shf{sf] dfu eg] a9\g ;s]sf] 5}g, 
h;sf] sf/0f l;8L /]l;of] 36\bf] s|ddf 5 . lg:s[o shf{sf] 
j[l4n] ef]lnsf lbgdf a}+s tyf ljQLo ;+:yfx¿sf] cj:yf 
s] x'g] xf] < s;/L ;~rfngdf /xg] x'g\ < eGg] uDeL/ k|Zg 
lrXg v8f eO;s]sf] 5 . C0fLx¿df Psflt/ C0f ltg{ ;Sg] 
l:ylt 5}g eg] ePsfx¿ klg a}+s tyf ljQLo ;+:yfsf] C0f 
ltg{] dgl:yltdf 5}gg\ . 

;dfwfg

a}+s tyf ljQLo ;+:yfx¿ lgofds lgsfosf] lgb]{zg 
cIf/zM kfngf ug]{, C0fLsf] klxrfg ug]{, Joj;fosf] ljZn]if0f 
ug{ ;Sg] Ifdtfsf] ljsf; sd{rf/Ldf u/fpg] / s'g} klg :jfy{eGbf 
aflx/ /x]/ shf{ nufgL ug{ ;Sg] xf] eg] lgliqmo shf{sf] cj:yf 
lglZrt k|ltzteGbf dfly hfg} ;Sb}g  . shf{sf] u'0f:t/df 
;'wf/ ug{ lgofds lgsfo PSn}n] s]xL ug{ ;Sg] b]lvFb}g  . 
a}+s tyf ljQLo ;+:yfsf dfly pNn]lvt ;"rssf] cWoog 
/ ljZn]if0faf6 ljQLo ;+:yfsf] clxn]sf] cj:yf :j:Yos/ 
b]lvFb}g . of] cj:yfjf6 ;'wf/ x'Fb} cy{tGqnfO{ ;xh agfpg 
ljQLo k|0ffnL nfO{ lgofds lgsfon] km/s wf/jf6 ;f]Rg] 
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a]nf cfO;s]sf] 5 . lxhf] k'/ftg a+}lsª k|0ffnLnfO{ ;+zf]wg 
u/]/ dfq cfhsf] k|0ffnL rnfpFbf glthf k|efjsf/L cfpg 
;Sb}g . ;du| k|0ffnL l/:6«Sr/ u/L afx\o b]zx¿df rn]sf 
cfw'lgs ljlw / k4ltnfO{ sfof{Gjogdf Nofpg'cl3 pko'St 
jftfj/0f tof/ u/]/ dfq k|of]udf Nofpg'kb{5 . aflx/sf 
cfw'lgs k|0ffnL h'g sfof{Gjogdf Nofpg'cl3 To:tf gLlt 
lgod / k|lqmofnfO{ cWoog ljZn]if0f u/L Ps} k6s cfTd;ft\ 
ug'{eGbf sfof{Gjogdf ;xh jftfj/0f agfP/ k|of]udf Nofpg 
;Sg'kb{5 . csf]{lt/ ;j{;fwf/0fdf shf{ lnPkl5 ltg'{k5{, 
ljQLo ;+:yfaf6 C0f lnFbf cfjZos /sd dfq} lng'kb{5 . 
olb tf]lsPsf] ;dodf e'QfgL ug{ ;lsPg eg] ljQLo ;+:yfn] 
x/t/xaf6 c;'n ub{5 . h'g k|of]hgsf nflu C0f /sd 
lnPsf] xf], ;f] k|of]hgeGbf cGoq b'?kof]u ug'{xF'b}g eGg] kf7 
k9fpg'kg]{ x'G5 . o;f] eGb} ubf{ shf{df hf]lvdsf] kIf t /xG5 
g}, o;nfO{ lgd{'n kfg{ ;lsFb}g . o;nfO{ plrt tj/n] sd ug]{ 
dfq xf] .

pk;+xf/

a+}s tyf ljQLo ;+:yfsf] ljut !)–!@ jif{sf] cj:yfnfO{ 
cWoog ubf{ lj=;+ @)*! sflt{s d;fGt;Dd cfOk'Ubf 
logLx¿sf] cj:yf s]xL sdhf]/ ag]sf] tYof+sn] b]vfpF5 . 
o:tf ;"rs, h;n] ljQLo k|0ffnLsf] PS;/] ub{5g\ . shf{sf] 
u|fxs ;+Vofdf Go"g j[l4, nufgL j[l4b/ sd x'g', l;8L /]l;of] 
sd x'g', lglis[o shf{sf] b/ j9\b} hfg' cflb sf/0f gfkmf 
sd x'g] g} eof] . shf{sf] cf}ift Aofhb/ lgs} sd x'Fbf klg 
nufgL dfu ga9\g'n] casf lbgdf ljQLo ;+:yfx¿sf] ;xh 
;~rfng sl7g x'g]5 eGg] ;+s]t ub{5, h;sf] c;/ ljQLo 
k|0ffnLdf k|ToIf ?kdf kg]{5 . of] kl/l:yltaf6 yk c;/ 
x'g glbg ;/sf/, lgofds lgsfo, a+}s tyf ljQLo ;+:yf, 
lgIf]kstf{, shf{ u|fxs, ;j{;fwf/0f ;/f]sf/jfnf ;a}sf] 
;fd"lxs k|of;af6 dfq ;+ej x'G5 .

-s8]n /fli6«o jfl0fHo a}+ssf pksfo{sf/L clws[t 
x'g'x'G5_

* * *
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xfnsf] cj:yf

j}b]lzs /f]huf/Lsf nflu g]kfnL hgzlQm ;+;f/sf kf}g] 
b'O{ ;o d'n'sdf k'Ug] u/]sf] 5 . ;/sf/n] ;+:yfut -Ph]G;L_ 
¿kaf6 Ps ;o !) d'n'sdf hgzlQm k7fpg cg'dlt lbPsf] 
5 . o;afx]s JolQmut / cGo tl/sfdfkm{t clxn] Ps ;o 
&) b]lv *) d'n'sdf sfd vf]Hb} g]kfnL o'jf hfg] u/]sf 5g\ . 
j}b]lzs /f]huf/Lsf] kl5Nnf] kfFr jif{sf] ;do s]nfpg] xf] eg] 
>d :jLs[lt lnP/ ljb]z hfg]sf] ;+Vof qmdzM a9\b} uPsf] 5 . 
cfly{s jif{ @)&^÷&& df # nfv ^* xhf/ hgzlQm ljb]z 
k'u]sf] lyof] . To;otfsf rf/ jif{dWo] sf]le8 dxfdf/Lsf sf/0f 
Ps jif{ Ps nfv ^^ xhf/ dfq ljb]z uP . sf]le8 dTy/ 
ePkl5 ljb]z hfg]sf] ;+Vof XjfQ} a9]/ ̂  nfv #) xhf/ k'u]sf] 
lyof] . To;kl5sf jif{df klg of] qmd /f]lsPsf] 5}g . cl3Nnf] 
jif{ & nfv &! xhf/ ljb]z uPsfdf ut jif{ of] ;+Vof & nfv 
$! xhf/ ePsf] 5 . of] jif{ klg cj:yf km]l/Psf] 5}g . 

ljZj a}+ssf] Ps cWoog k|ltj]bgcg';f/ g]kfnsf] 
s'n hg;+Vofsf] &=# k|ltzt ljb]zdf 5 . kl5Nnf] g]kfn 
>dzlQm ;j]{If0fn] @& k|ltzt 3/kl/jf/sf sDtLdf Ps 
;b:o ljb]zdf sfd ug{ k'u]sf] b]vfPsf] 5 . 

j}b]lzs /f]huf/Lsf nflu ;+;f/sf kf}g] b'O{ ;o d'n'sdf 
g]kfnL k'u] klg g]kfnL hgzlQm hfg] d'Vo uGtJo b'aO{, stf/, 
;fpbL c/anufot vf8Lsf d'n's x'g\ . vf8L d'n'sdWo] 
;a}eGbf w]/} o'PO{ / To;kl5 ;fpbL c/]laof uPsf] b]lvG5 . 

dn]l;of g]kfnLsf nflu csf]{ nf]slk|o uGtJo aGb} uPsf] 
5 . o:t} ;/sf/L 5gf]6df k/]/ blIf0f sf]l/of, Oh/fon / hfkfgsf] 
/f]huf/Ldf klg g]kfnL hgzlQm k'u]sf] 5 . kl5Nnf] ;do o'/f]ksf 
sltko d'n'sdf g]kfnL sfdbf/sf ¿kdf hfg] qmd a9]sf] 5 . 
ljutdf klg o'/f]k]nL d'n'sdf g]kfnL hgzlQm gk'u]sf] xf]Og . t/, 
kl5Nnf s]xL jif{b]lv To;tkm{ hfg] qmd a9]sf] 5 .

d'VotM vf8L d'n's / dn]l;of s]lGb|t g]kfnsf] j}b]lzs 
/f]huf/Lsf] uGtJo kl5Nnf jif{df o'/f]ktkm{ cfslif{t ePsf] 
b]lvG5 . o'/f]k]nL d'nsdWo] d'Vo u/L /f]dflgof, qmf]Pl;of, 
;fOk|;, dfN6f / kf]NofG8df w]/} g]kfnL k'u]sf 5g\ . oL kfFr 
d'n'sdf cfly{s jif{ @)&%–&^ df ^ xhf/ ( ;o &^ hgf 

g]kfnL uPsfdf ut jif{ of] ;+Vof $$ xhf/ ( ;o &@ k'u]sf] 
5 . kfFr jif{sf] cGt/fndf oL d'n'sdf hfg] g]kfnLsf] ;+Vof 
% ;o $% k|ltztn] j[l4 ePaf6 o'/f]ktkm{sf] cfsif{0f k|:6 
x'G5 . o;n] g]kfnL >ldssf] /f]huf/Lsf k|fyldstfsf d'n's 
km]l/Fb} hfg yfn]sf] b]vfpF5 . 

j}b]lzs /f]huf/Ldf hfg] k|rng w]/} k'/fgf] xf] . o;sf] dfWod 
eg] ;docg';f/ kl/jt{g eO/x]sf] 5 . ljutdf Ph]G;Ldfkm{t 
>lds w]/} hfg] u/]sf lyP, clxn] JolQmut dfWodaf6 hfg] 
>ldssf] ;+Vof a9\b} uPsf] 5 . g]kfnsf ;a} lhNnfaf6 
j}b]lzs /f]huf/Ldf uPsf] kfOG5 . To;df klg kxf8LeGbf 
t/fO{sf lhNnfaf6 hfg]sf] ;+Vof w]/} 5 . b'O{ jif{otf ;a}eGbf w]/} 
wg'iffaf6 j}b]lzs /f]huf/Ldf uPsf 5g\ . of] cjlwdf wg'iffaf6 
dfq #( xhf/ ! ;o & hgf ljb]z k'u]sf 5g\ . 

ljutdf g]kfnaf6 j}b]lzs /f]huf/Ldf hfg] >ldsdWo] 
cbIf a9L lyP . clxn] &@ k|ltzt bIf >lds k'u]sf 5g\ . s'g} 
klg ;Lk geO{ j}b]lzs /f]huf/Ldf hfg]n] ;]jf;'ljwf sd kfpg] 
/ hf]lvdsf sfd klg ug'{k5{ . ut jif{sf] tYof+s x]g]{ xf] eg] & 
nfv $! xhf/ j}b]lzs /f]huf/Ldf uPsfdf % nfv #@ xhf/ 
bIf hgzlQm lyof] . cem} klg ! nfv $% xhf/ hgfeGbf a9L 
s'g} klg ;Lk glnPsf >lds ljb]z uO/x]sf 5g\ . 

lsg ljb]z <

g]kfnsf ;Gbe{df j}b]lzs /f]huf/Lsf cf–cfˆg} p2]Zo 
5g\ . d'VotM g]kfnL tLg p2]Zo /f]huf/Lsf] vf]hL, u'0f:t/Lo 
lzIff / :yfoL a;f]af;sf nflu ljb]z uO/x]sf 5g\ . o;dWo] 
;a}eGbf w]/} j}b]lzs /f]huf/Ldf hfG5g\ . 

k|To]s jif{ sl/a % nfv >dof]Uo hgzlQm >d ahf/df 
k|j]z ug]{ ;/sf/sf] cg'dfg 5 . o;dWo] $ nfveGbf w]/} 
j}b]lzs /f]huf/Ldf hfg afWo ePsf 5g\ . b]zleq kof{Kt 
¿kdf /f]huf/Lsf cj;/ l;h{gf x'g ;s]sf 5}gg\ . :j/f]huf/ 
aGg] jftfj/0f ag]sf] 5}g . ;fgf tyf 3/]n' pBf]usf] ;Defjgf 
/fd|f] eP klg sf]le8kl5 of] If]q tx;gx; 5 . s[lif If]q cem} 
lgjf{xd'vL 5 . Jofj;flos ¿kdf s[lif sd{ x'g ;s]sf] 5}g . 
o:tf]df w]/} g]kfnLsf nflu j}b]lzs /f]huf/L afWotf ag]sf] 5 . 

j}b]lzs /f]huf/L / 
o;sf] ljsNk 

afns[i0f 1jfnL
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s]xLsf nflu eg] /x/sf] ljifo xf] of] . @)–#) xhf/ ?k}ofF 
cfDbfgL ug{ ljb]z hfg gkg]{x¿df klg …Psk6s hfpFm g tÚ 
eGg] dfgl;stf ag]sf] 5 . of] ju{ ljb]z b]Vg], sdfpg] / /dfpg] 
cj;/sf nflu uO/x]sf] 5 . log} sf/0f ufpFb]lv ;x/;Ddsf 
o'jf lab]l;g] bf}8df 5g\ . kl/0ffdtM b}lgs cf};tdf @ xhf/eGbf 
a9Lsf] ;+Vof j}b]lzs /f]huf/Ldf uO/x]sf] 5 . 

g]kfnsf] u0ftflGqs ;+ljwfgsf] wf/f ## n] /f]huf/Lsf] 
xssf] Joj:yf u/]sf] 5 . To;cg';f/ /f]huf/L kfpg' k|To]s 
gful/ssf] ;+j}wflgs xs xf] . ;+ljwfgn] clwsf/sf] Joj:yf 
u/] klg :jb]zdf /f]huf/Lsf kof{Kt cj;/ 5}gg\ . k|wfgdGqL 
/f]huf/ sfo{qmddf ;"rLs[t a]/f]huf/sf] ;+Vof k|To]s jif{ ( 
nfv j/k/ k'Ug] u/]sf] 5 .

;/sf/n] k|To]s of]hgf / ah]6df olt ;+Vofdf gofF /f]huf/L 
l;h{gf ug]{ eGb} ljleGg sfo{qmd Nofpg] u/]sf] 5 . t/, clwsf+z 
sfo{qmd sfof{Gjogd} hfFb}gg\, h;n] gofF /f]huf/Lsf nflu 9f]sf 
v'nfpg ;s]sf] 5}g . /f]huf/L l;h{gfdf ;/sf/ uDeL/ geP;Dd 
/ d'n'sdf /fhgLlts a]lyltdf ;'wf/ gcfP;Dd sfd vf]Hb} 
lab]l;g'sf] ljsNk 5}g . o'jf hgzlQmnfO{ :jb]zd} /f]huf/L 
cj;/ 5 . h'g /f]huf/Laf6 cfkm" / cfˆgf] kl/jf/sf] hLjg 
dof{lbt ¿kdf latfpg ;lsG5 eGg] cfTdljZjf; hufpg ;s] 
dfq clxn]sf] cj:yfdf kl/jt{g x'g]5 . 

b'a{n kIf

j}b]lzs /f]huf/LnfO{ lnP/ clxn] h'g lsl;daf6 
ax;, 5nkmn / 6Lsfl6Kk0fL eO/x]sf 5g\, …/]ld6]G; afs;df 
;fl6Psf]Ú eGg]h:tf cg]sf}+ gsf/fTds efio l;h{gf ul/Psf 
5g\ . ;sf/fTds kf6f] k6Ss} 5}g . j}b]lzs /f]huf/Ldf hfg] 
eg]sf clwsf+z ul/a / ljkGg g]kfnLx¿ x'g\ . rsf]{ Aofhdf 
C0fwg u/]/ ljb]z hfg] ;kgf af]s]sf g]kfnL o'jfnfO{ 3/af6 
lxF8]b]lv g} 7lug ;'? x'G5 . :jb]zdf o'jfnfO{ n'6\g] qmddf 
d]gkfj/ Ph]G;L, ltgsf :yfgLo Ph]G6, ;/sf/L sd{rf/L, 
larf}lnof / bnfnx¿sf] ldlneut 5 . s]xL cGt/f{li6«o xjfO{ 
sDkgLx¿ klg 7uL k|s/0fdf ;+nUg x'Fb} cfPsf 5g\ . 7uLsf] 
qmd ljb]z k'u] klg /f]lsFb}g . ljb]z k'u]sf g]kfnLnfO{ To;} t 
cToGt sd kfl/>lds / ;]jf;'ljwf pknAw u/fOG5, To;df 
klg :jb]zdf elgPcg';f/sf] tna / sfd lbOFb}g . sltkonfO{ 
ljb]z k'¥ofP/ cnkq kfl/G5 . o:t} clwsf+z hf]lvdo'Qm sfd 
g]kfnh:tf d'n'ssf >ldsn] ug'{kg]{ afWotf 5 . 

g]kfnL o'jf 7lug] qmd vf8L d'n'sdf dfq xf]Og, o'/f]k]nL 
d'n'sx¿df klg 5 . o'/f]k]nL d'n'sdf /f]huf/Ldf k7fpg] 
gfddf d]gkfj/ sDkgL tyf cglws[t JolQmn] rsf]{ /sd 
c;'Ng], uGtJo d'n'sdf k'¥ofP/ cnkq kfg]{nufotsf 36gf 
;fj{hlgs eO/x]sf 5g\ . 

vf8L d'n's, dn]l;of / o'/f]kdf cfsif{s /f]huf/L 

ldnfOlbg] eGb} eO/x]sf] cfly{s 7uL / dfgj t:s/Lsf 36gf 
/f]Sg ;/sf/n] ;s]sf] 5}g . 

j}b]lzs /f]huf/Lsf] csf]{ b'Mvb kf6f] ljb]zd} o'jfsf] 
cNkfo'df d[To' x'g' xf] . d'n'sn] /]ld6]G; yfk]/ afs;df o'jf 
lkmtf{ ul//x]sf] cf/f]k nfUb} cfPsf] 5, h'g s]xL xb;Dd 
;To klg xf] . k|To]s jif{ ! xhf/eGbf w]/} g]kfnLn] ljb]zd} 
Hofg u'dfpg] u/]sf 5g\ . kl5Nnf] !) jif{df !) xhf/ @ ;o 
&$ g]kfnLn] Hofg u'dfPsf 5g\ . ut cfly{s jif{df dfq ! 
xhf/ $ ;o (@ hgf g]kfnL >ldsn] Hofg u'dfPsf] / % ;o 
&* hgf c+ue+u eO{ :jb]z kmls{Psf 5g\ . ;/sf/n] d[To'b/ 
36fpg] s'g} of]hgf NofPsf] b]lvFb}g . >ldss} k};fn] v8f 
ul/Psf] sNof0fsf/L sf]ifaf6 d[tssf] kl/jf/nfO{ e'QmfgL 
lbg'afx]s ;/sf/n] csf]{ s]xL u/]sf] b]lvFb}g . uGtJo d'n'sdf 
>ldssf] d[To' /f]Sg sfo{:yn tyf cfjf;sf] cj:yf ;'wf/ 
ug]{, ;a} uGtJo d'n'sdf >d ;Demf}tf u/L hf]lvdo'Qm sfd 
gug]{ jftfj/0f ldnfpg]h:tf of]hgf agfpg]tkm{ ;/sf/sf] s'g} 
jf:tf 5}g .

csf]{ b'a{n kIf j}b]lzs /f]huf/Ldf uPsf JolQmsf] 
kfl/jfl/s ljjfb xf] . >Ldfg jf >LdtL ljb]zdf x'Fbf :jb]zdf 
/xg] JolQm t];|f] JolQm;Fu cGt/;DaGw /fVg] / clGtddf 
kfl/jfl/s snx eO{ lj5f]8sf] cj:yf cfpg] u/]sf w]/} 
pbfx/0f 5g\ . of] kfl/jfl/s / ;fdflhs ljs[lt klg j}b]lzs 
/f]huf/L;Fu} cfPsf] 5 . 

;an kIf

g]kfnL o'jf j}b]lzs /f]huf/Ldf uPsfdf a]kmfObf eGbf 
kmfObf w]/} 5g\ . d'Vo u/L b]zsf] cy{tGq rNg] u/L ljb]zL 
d'b|f ;l~rlt a9\g'df log} o'jfsf] of]ubfg 5 . vf8Lsf d'n's, 
dn]l;of, sf]l/of, hfkfg / Oh/fon /f]huf/Lsf nflu k'u]sf] 
hgzlQm s]xL jif{kl5 :jb]z kmls{G5 . ljb]zdf kl;gf aufP/ 
/]ld6]G; leq\ofpF5 . cfˆgf] / kl/jf/sf] cfly{s ¿kdf 
hLjg:t/ psf:g ;xof]u k'¥ofpF5 . sfd ug]{ pd]/ ;d"xsf] 
hgzlQm ljb]z hfFbf :jb]zdf o:tf] hgzlQm cefj x'g]afx]s 
d'n'ssf nflu csf]{ 7"nf] 3f6fsf] ljifo b]lvFb}g . o'/f]ksf] 
ljifo eg] leGb} 5 . sfdsf] vf]hLdf o'/f]k]nL d'n'sdf 
k'Ug]x¿dWo] clwsf+zsf] d'Vo p2]Zo ;s];Dd :yfoL ¿kdf 
pt} a:g] x'G5 . o'/f]kaf]xs cGo s]xL d'n'sdf sfd ug{ uPsf 
g]kfnL klg :yfoL ¿kdf pt} a;]sf pbfx/0f 5g\ . 

ljb]zdf :yfoL ¿kdf a;f]af; ug{ uPsf g]kfnLn] 
:jb]zdf vf;} /]ld6]G; k7fpFb}gg\ . clxn] hlt /]ld6]G; 
cfPsf] 5 To;sf] ;a}eGbf 7"nf] lx:;f vf8L, dn]l;of, 
sf]l/of, hfkfg / o'/f]kdf uPsf o'jfn] k7fPsf] xf] . 

csf{lt/ ljb]z uPsf o'jfn] k7fPsf] /]ld6]G;n] pgLx¿sf] 
3/kl/jf/sf] hLjg:t/ psf:g ;xof]u k'¥ofPsf] 5 . lelqPsf] 
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/]ld6]G;sf] 7"nf] lx:;f pkef]udf k|of]u ePsf] 5 . afnaRrfsf 
nflu u'0f:t/Lo lzIff / kf}9sf nflu :jf:Yo pkrf/df x'g] vr{df 
klg /]ld6]G;n] e/y]s u/]sf] 5 . ljutdf kxf8L If]qdf b]lvg] 
v/sf 5fgf ePsf 3/ clxn] h:tf kftfn] 9flsg'df /]ld6]G;sf] 
7"nf] lx:;f 5 . t/fO{ If]qsf em'k8L klg clxn] OF6fsf 3/df 
kl/0ft ePsf 5g\ . vf;df /]ld6]G; cfon] d'n'ssf] cy{tGq 
rnfpg t 7"nf] ;xof]u k'¥ofPsf] 5 g}, clwsf+z 3/kl/jf/sf] 
cfly{s x}l;ot psf:g klg 7"nf] e"ldsf v]n]sf] 5 .

ljsNk s] < 

clxn] ;+;f/nfO{ Pp6f len]hsf ¿kdf kl/eflift ul/Psf] 
5 . hxfF s'g} ;Ldf 5}g . Ps 7fpFaf6 csf]{ 7fpF jf Pp6f d'n'saf6 
csf]{ d'n'sdf cj;/sf] vf]hL ub}{ dflg; lxF8\g] k|rng clxn]sf] 
xf]Og . k/fk"j{ sfnb]lv g} of] k|rngdf cfPsf] ljifo xf] of] . 
ljutdf cj;/sf] vf]hLdf cGo :yfgdf hfg] ul/P klg :yfoL 
a;f]af; ug]{ k|rng lgs} sd lyof] . clxn] :yfoL a;f]af;sf] 
k|rng Jofks ePsf] xf] . ;do / ljsf;sf] r/0fcg';f/ w]/} 
ljifo kl/jt{g xF'b} hfG5g\ . clxn] pRr hLjgofkgsf gfddf 
cfˆgf] d'n's 5f]8]/ csf]{ d'n'sdf a;fOF ;g'{ ;fdfGo ePsf] 5 . 
cem o;nfO{ kf}/v u/]sf] dfGg yflnPsf] 5 .

pRr cWoogsf nflu g]kfnL ljBfyL{ ljleGg d'n's 
uO/x]sf 5g\ . ljz]ifu/L cd]l/sf, c:6«]lnof, a]nfot, Sofg8f, 
hfkfg / o'/f]k]nL d'n'sdf g]kfnL ljBfyL{ k'u]sf 5g\ . hfkfg / 
o'/f]k]nL d'n'saf6 s]xL k|ltzt ljBfyL{ :jb]z kms{g] u/] klg 
cd]l/sf, a]nfot, Sofg8f / c:6«]lnof k'u]sf ljBfyL{ kms]{sf] 
pbfx/0f lgs} sd 5 . tL d'n'sdf Psflt/ pRr:t/sf] ;]jf–
;'ljwfo'Qm hflu/ ldN5 eg] csf{lt/ s]xL jif{ sfd u/]kl5 
:yfoL a;f]af; cg'dlt kfOG5 . o;n] clwsf+z ljBfyL{nfO{ 
:jb]z kms{g /f]Sg] sfd u/]sf] 5 . ljb]zdf xfl;n u/]sf] 
lzIffcg';f/ :jb]zdf ;]jf;'ljwf kfpg] jftfj/0f gag];Dd 
of] ju{{ -ljBfyL{_ tTsfn kms{g] b]lvFb}g . 

clxn] ljb]z uO/x]sf] csf]{ ju{ :yfoL a;f]af;sf] p2]Zo 
lnP/} uPsfn] tTsfn :jb]z kms{G5 eGg] b]lvFb}g . cd]l/sf 
c:6«]lnof, Sofg8f, a]nfot / o'/f]k]nL d'n'sdf lkcf/ jf 
lu|gsf8{sf] dfWodaf6 a;f]af; u/]sf] / pt}sf] gful/s 
eO;s]sf] JolQm :jb]z lkmtf{ cfpnf eGg] sNkgf ug'{ Joy{ 
x'g]5 . To;df klg Psfw JolQm gful/stf Tofu]/} gcfPsf 
klg xf]Ogg\ . t/, ;du|tfnfO{ x]bf{ oxL cj:yfdf of] ju{ :jb]z 
kms{g] b]lvFb}g .

hxfF;Dd j}b]lzs /f]huf/Lsf] ljsNksf] k|Zg 5, vf8L 
d'n'sx¿ / dn]l;of -o'/f]k / cGo s]xL d'n'safx]s_ uPsf] 
hgzlQmdWo] (( k|ltzt s]xL jif{sf] cGt/fndf :jb]z kms]{sf] 
5 . sf]xL @–$ jif{d} kms{g]5g\ eg] sf]xL !)–@) jif{df kms]{sf 

5g\ . of] ju{sf] hgzlQm ljz'4 ¿kdf :jb]zdf s]xL /fd|f] 
/f]huf/L gkfP/ dfq ljb]z uPsf] xf] . oxfF jif{el/ k|ltdlxgf 
@)–#) xhf/ ?k}ofF cfDbfgL x'g] af6f] b]v] clxn] ljb]z uO/x]sf] 
cfwf hgzlQm hfg] lyPg . ;/sf/ / lghL If]q b'j}n] of] :t/sf] 
/f]huf/L lbg ;s]sf] 5}g . /f]huf/Lsf] ljsNkdf gub cfDbfgL 
x'g] s[lif jf cGo k];f, Joj;fodf o'jfnfO{ cfslif{t ug{ ;s] 
vf8Lsf] rsf]{ udL{df sfd ug{ hfg] /f]lsg] lyP . lj8Dagf 
dfGg'k5{, ;/sf/ tTsfnnfO{ g]kfnL hgzlQm /f]Sg] kIfdf 
b]lvFb}g . ;/sf/n] k|To]s jif{sf] ah]6df j}b]lzs /f]huf/Lsf] 
k/lge{/tf sd ug]{ eGb} s]xL sfo{qmd Nofpg] u/]sf] 5 . t/, of] 
b]vfpgnfO{ dfq xf], jf:tljstf km/s 5 . clxn] ;/sf/nfO{ 
cfjZos ljb]zL d'b|f ljb]z uPsf log} sfdbf/n] k7fPsf] 
/]ld6]G;af6 k|fKt eO/x]sf] 5 . o:tf]df j}b]lzs /f]huf/LnfO{ 
lg?T;flxt u/]/ cfˆg} v'§fdf a~r/f] xfNg] sfd ;/sf/n] ug]{ 
5}g . csf{lt/ tTsfn :jb]zdf /f]huf/Lsf cj;/ l;h{gf x'g] 
jf cGo cfod"ns sfdsf] ;+efjgf klg 5}g . o;}n] tTsfnsf 
nflu j}b]lzs /f]huf/Lsf] ljsNk csf]{ b]lvFb}g .

t/, ;do ;w}+ Pp6} /xFb}g . xfd|f /fhgLlts bn / ltgsf 
g]tfx¿n] eGg] u/]h:t} s]xL jif{leq d'n'sdf cfly{s ljsf; 
/ ;d[l4 eof] eg] :yfoL ¿kdf lab]l;Psf klg kms{b}gg\ eGg 
ldNb}g . ljb]zL d'n'sx¿df h:t} /f]huf/Lsf /fd|f cj;/, 
kof{Kt ;]jf;'ljwf, u'0f:t/Lo k"jf{wf/, :jR5 ef]hg, lgMz'Ns 
:jf:Yo, lzIff, /fd|f] jftfj/0fnufotsf Joj:yf eP sf]xL 
lsg ljb]zdf a:5 . cflv/df bf];|f] bhf{sf] gful/s aGg 
s;}nfO{ dg kb}{g . t/, bn / ltgsf g]tfx¿n] eg]h:t} 
d'n'ssf] ;d[l4 slxn] xf]nf < / lab]l;g'sf] Joyf slxn];Dd 
/xnf < k|Zg cg'Ql/t 5 . 

ut jif{ g]kfnL a9L uPsf k|d'v !) uGtJo

! o'PO{ !,(#,$#*

@ ;fpbL !,$!,%)@

# stf/ !,#$,^^(

$ dn]l;of !,)#,$$@

% s'j]t $),#^*

^ qmf]Pl;of !%,#^$

& /f]dflgof !#,)@!

* hfkfg !#,*^$

( sf]l/of !#,)@^

!) ax/fOg (,*)^

;|f]t M j}b]lzs /f]huf/ ljefu
-1jfnL sf/f]af/ /fli6«o cfly{s b}lgssf ;Dkfbs x'g'x'G5_

* * *
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!=	 ljifo k|j]z

k[YjLsf ;Dk"0f{ k|f0fLsf] hLjg hldg;Fu k|ToIf / k/f]If 
cfj4 5 . hldg cyf{t\, k[YjLn] g} df6f], kfgL / xfjfnfO{ 
;Gt'ngdf /fv]sf] 5 . k|f0fLsf] pTklQ;Fu} Tof] ;Gt'ng lg/Gt/ 
sfod x'Fb} cfof] . k|s[ltsf] cjoj;Fu} hLjsf] cg's"ng 
x'Fb} uof] . k|fs[lts of] cg's"ng eg] ljut !%) jif{b]lv 
lj:tf/} vnalnFb} uPsf] 5 . 8]9 ztfAbLcl3sf] cf}Bf]lus 
qmflGtn] OlGhgsf] ljsf; ug{ ;Sof] . OlGhg rnfpg pmhf{ / 
pmhf{sf lglDt OGwg cfjZos x'g uof] . kfgLnfO{ afkm agfP/ 
cf/Dedf pmhf{sf] sfd rnfOof] . To;sf lglDt kfgL ttfpg 
sf]Onfsf] vf]hL / Aofks k|of]u eof] . sf]Onf;Fu} cGo h}ljs 
OGwgsf] Jofks vf]h, cGj]if0f / k|of]u x'g yfNof] . o;n] 
kof{j/0fdf lg/Gt/ :vng cfof] .

h}ljs cyf{t\ hLjf:d OGwgsf] Jofks k|of]u ljsl;t 
b]zsf] ;d[l4sf] cfwf/ aGg ;Sof] . k|fs[lts ;|f]tsf] clt 
bf]xgaf6 k|fKt Tof] ;d[l4n] sfa{g pT;h{gnfO{ a9fpFb} 
nUof] . cf}Bf]lus snsf/vfgf, oftfoftsf ;fwg, dflg;sf 
;'ljwfsf lglDt hLjf:d OGwg k|of]un] km}lnFbf] sfa{gnufot 
sltko ljiffQm Uof;n] jfo'd08ndf tfddfg a9\g yfNof] . 
lxdfndf lxpF kUng yfNof] . o;n] qmdzM k|fs[lts xl/t 
rqmdf k|lts"n c;/ kg{ yfNof] . hnjfo' kl/jt{gsf] c;/ 
;3g agfpFb} nUof] . o;n] k[YjL hf]ufpg] ljsNk ;f]Rg afWo 
agfof] . xl/t cy{tGqsf] cjwf/0ffsf] ljsf; oxL ljsNksf] 
pkh xf] . 

hnjfo' kl/jt{gsf] c;/ Go"gLs/0f ug{ xl/t cy{tGqsf] 
cjwf/0ffcg'?ksf gLlt, of]hgf / sfo{qmddf dfq ;Dej 
5 . xl/t cy{tGqn] hnjfo' kl/jt{gsf c;/nfO{ Go"gLs/0f 
ub}{ lbuf] ljsf;sf] cfwf/ tof/ ug]{5 . o;n] kof{rqmnfO{ 
k|lts"n c;/ gkf/L kof{j/0fd}qL ljsf;sf] cfwf/ l;h{gf 
ug]{5 . xl/t cy{tGq ax'cfoflds ljsf; cjwf/0ff 
ePsf]n] lbuf] ljsf;sf] cfwf/lznf lgdf{0fsf lglDt s]lGb|t 
x'g]5 . dflg; / k[YjLsf tdfd hLjsf] ;d]t cl:tTj :jLsf/ 
ub}{ cfly{s tyf ;fdflhs ljsf;sf] nIo xfl;n ug'{ xl/t 

cy{tGqsf] d"n p2]Zo x'g]5 . g]kfn hnjfo' kl/jt{gsf] d"n 
sf/s d'n's geP klg hnjfo' c;/af6 ulx/f] tj/n] kLl8t 
x'Fb} 5 . To;}n] xl/t cy{tGqsf] cf}lrTo klg emg} a9]sf] 5 .

hnjfo' kl/jt{gsf lglDt g]kfnsf] of]ubfg clt 
guGo cyf{t\ )=)@& k|ltzt dfq 5 t/ o;sf] c;/ eg] 
Jofks x'Fb} uPsf] 5 . c;f]h !) b]lv !@ ut] -@)*!_sf] 
sf7df8f}+ j/k/sf] 3g3f]/ jiff{ kl5Nnf] 7"nf] pbfx/0f xf] . 
Tof] tLglbg] jiff{n] af9L, klx/f] / 8'afgn] 7''nf] wghgsf] Iflt 
k'Uof] . ;f]n'v'Da'sf] ko{6Lo ufpF yfd]sf] af9Lklx/f], s}nfnLsf] 
8'afgb]lv d]nDrLsf] Iflt;Dd cg]s hnjfo' hf]lvd g]kfnn] 
a]xf]/]sf hnjfo' kl/jt{gsf sf/0f pTkGg eofgs Iflt x'g\ . 
o;n] g]kfn xl/t cy{tkm{ ;+j]bgzLn x'g'kg]{ b]vfpF5 .

of] cfn]v xl/t cy{tGqsf] kl/ro, cj/f]w, cfjZostf, 
cfwf/ / efjL lbzfnufotdf s]lGb|t x'g]5 . To;qmddf 
;+o'Qm /fi6«;+3Lo lbuf] ljsf;sf] ljZjJofkL nIo, hnjfo' 
kl/jt{gsf c;/ Go"gLs/0fsf lglDt hLjf:d OGwgsf] k|of]u 
Go"gLs/0f ub}{ xl/t pmhf{sf dfWodaf6 cy{tGq ljsf;sf] ;du| 
dfu{lrqnfO{ ;+If]kdf ;lj:tf/ ul/g]5 . hnjfo' hf]lvdnfO{ 
Go"gLs/0f ug{ ljZjn] hnjfo' ;Dd]ngdfkm{t u/]sf k|lta4tf, 
To;qmddf cfPsf cj/f]w, hnjfo' ljQsf] cfjZostf / 
kx'Fr;Fu} g]kfnn] xl/t cy{tGq lgdf{0fdf rfNg'kg]{ sbdnfO{ 
;d]t cfn]vdf ;"qa4 ug]{ k|of; ePsf] 5 .

@=	 xl/t cy{tGq M cfjZostf;Fu} cj/f]w klg 

xl/t cy{tGq kof{j/0fd}qL cfly{s ljsf;sf] gjLg 
cjwf/0ff xf] . o;n] lhjf:d OGwgsf] k|of]unfO{ Go"gLs/0f 
u/L gjLs/0fLo :jR5 pmhf{sf dfWodaf6 cfly{s ljsf;sf] 
cfwf/ v8f ug]{ nIo lnPsf] x'G5 . hnjfo' kl/jt{gsf 
c;/af6 aRb} lbuf] ljsf;sf] nIo xfl;n ug{ xl/t cy{tGq 
ljZjs} cfjZsotf xf] . t/ o;df ljZjJofkL cg]s cj/f]w 
5g\ . cd]l/sL /fi6«klt 8f]gfN8 6«Dkn] bf];|f] k6s sfo{ef/ 
;Dxfn]s} lbg -@) hgj/L @)@%_ sfo{sf/L cfb]z hf/L u/L 
cd]l/sf k]l/; ;Demf}tfaf6 aflx/ cfpg] 3f]if0ff ul/of] . pgn] 
cd]l/sfnfO{ hLjf:d OGwgsf] cGj]if0f / pTkfbgsf lglDt 

xl/t cy{tGqsf] ljZj 
dfu{lrq / g]kfn

h'gf/afa' a:g]t
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cem km/flsnf] af6f] vf]lnlbP . ljZjnfO{ hnjfo' kl/jt{gsf] 
c;/af6 Go"gLs/0f u/L xl/t cy{tGqtkm{ cu|;/ x'g] ljZj 
nIonfO{ cd]l/sL of] sbdn] uDeL/ c;/ kf/]sf] kl5Nnf] 
tfhf cj/f]wsf] alnof] pbfx/0f xf] .

ljZjdf ;a}eGbf a9L sfa{g pT;h{g ug]{ d'n's rLg, 
To;kl5 cd]l/sf / t];|f]df ef/t cfpF5 . kl5Nnf] tYof+s 
cg';f/ rLgn] jflif{s !!,()# ldlnog 6g sfa{g8fOcS;fO8 
Uof; pT;h{g u5{ . o;df rLg PSn}sf] :yfg emG8} ## k|ltzt 
5 . To;}u/L ljZjdf bf];|f] a9L sfa{g pT;{hg ug]{ d'n's 
cd]l/sf xf] / p;n] jflif{s $,(!! ldlnog 6g sfa{g pT;h{g 
u5{ . of] ljZj sfa{g pT;h{gsf] !@ k|ltzt xf] / t];|f] ef/t 
cfpF5 . ef/tn] ljZj sfa{g pT;hgdf &=^ k|ltztsf] lx:;f 
cf]u6\5 . ef/t ljZjsf] kfFrf}F 7"nf] cy{tGq ePsf] d'n's;d]t 
xf] .

ljZjsf wgL d'n'sn] lautdf a9L hLjf:d OGwg bf]xg 
u/L ;d[l4 xfl;n u/] . To;sf] b':k|efj k[YjLsf] tfddfg a9\b} 
uP/ hnjfo' kl/jt{gsf] ljZjJofkL c;/ b]lvg yfn]sf] 5 . 
hnjfo' kl/jt{gsf sf/sg} gag]sf g]kfnh:tf ljsfzLn 
d'n's a9L kLl8t ag]sf 5g\ . w|jLo If]q tyf lxdfndf lxpF 
kUnFb} 5 . cltjiff{, cgfj[li6,af9L, klx/f], 8'afg, ;'gfdL 
cflbsf] k|sf]k ljZjJofkL a9\b} 5 . clxn] klg rLg, cd]l/sf, 
ef/t nufotsf cy{tGqn] hLjf:d OGwgsf] a9L k|of]unfO{ 
g} cfly{s ljsf;sf] d"n cfwf/ agfpFb} 5g\ . :jR5 pmhf{sf] 
dfWodaf6 xl/t cy{tGq lgdf{0fdf cem} 7'nf cy{tGq ePsf 
d'n's g} afws aGb} 5g\ . of] ljZjs} uDeL/ r'gf}tL xf] .

h}ljs OGwgaf6 a9L ljiffSt Uof; pT;{hgn] cg]s 
;d:of lgDTofPsf] 5 . u|Lg xfp; Uof;sf] k|efj a9fpg o:tf 
Uof;sf] e"ldsf ;a}eGbf a9L 5 . ljZjsf] bf];|f] 7"nf] cy{tGq 
rLgsf] PSn}n] ljZjsf] em08} PsltxfO sfa{g8fOcS;fO8 
pT;h{g u5{ . bf];|f]df cd]l/sf / To;kl5 ef/t a9L sfa{g 
pT;{hg u/L cfly{s ljsf;sf :kwf{df /dfO/x]sf 5g\ . tL 
d'n's ;dsfnLg ljZjdf tfddfg a9fpg a9L sf/s 5g\ . 
o;/L x]bf{ xl/t cy{tGq lgdf{0fdf ljZjsf 7'nf ;dsfnLg 
cy{tGq g} a9L afws b]lvPsf 5g\ . 

ljutdf ;d[l4 xfl;n u/]sf sltko wgL d'n's eg] 
clxn] xl/t pmhf{tkm{ lqmofzLn 5g\ . o;df o'/f]ksf k|ult 
;Gtf]ifhgs 5 . ljZjd} ;a}eGbf a9L ljiffQm Uof; pT;h{g 
ul//x] klg rLgn] gjLs/0fLo pmhf{df lta|t/?kdf cufl8 
al9/x]sf] 5 . ;du| o'/f]kn] bzsf}Fb]lv xl/t cy{tGqsf] 
cEof;nfO{ k|efjsf/L sbd cufl8 a9fpFb} uPsf] 5 . 
ljz]ifu/L :s]G8]leg d'n'sn] xl/t cy{tGqtkm{sf] cu|;/tf 
ljZjd} pbfx/0fLo 5 . hfkfg / sf]l/ofh:tf d'n'sn] klg 
xl/t cy{tGqsf] k|jw{gdf /fd|f] cu|;/tf lbO/x]sf 5g\ .

#= hLjf:d OGwgsf] bf]xgsf cg]s kL8f 
cf}Bf]lus qmflGtkl5 a]nfot nufotsf o'/f]k]nL 

d'n'sn] hLjf:d OGwg bf]xgnfO{ lta| kf/] . kl5Nnf] ;o jif{df 
cd]l/sf ;d]t To; cu|;/ eof] . cd]l/sL ;jf]{Rr g]t[Tjsf] 
clxn]sf] sfo{sf/L 3f]if0ffn] cem} hLjf:d OGwgaf6} cd]l/sL 
cy{tGq cufl8 a9fpg] Wo]o b]lvG5 . cd]l/sfn] ljZjsf 
cGo d'n'saf6 ;:tf] sRrf t]n cfoft u/L cy{tGqnfO{ 
cufl8 a9fO/x]sf] lyof] . b]zsf] k|fs[lts ;|f]t vf; u/L 
sRrf t]n / Uof;sf] vlgh e08f/sf] k|of]u eljionfO{ 
;l~rt u/]sf] lyof] . 

xl/t pmhf{tkm{sf] ljZj nIodf cd]l/sL ;xdlt ljutdf 
klg /fd|/L v'n]sf] lyPg . clxn] /fi6«klt 6«Dk cd]l/sL vlgh 
pTvgg OR5f k"/f ug{ rfxG5g\ . Jofks OGwg bf]xg u/L 
To;sf] ;'qmLlaqmLaf6 cd]l/sL df}h'bf Jofkf/ 3f6f Go"g u/L 
cem a9L ;d[l4 sfod /fVg] Wo]o b]lvG5 . 6«Dk / ef/tsf 
k|wfgdGqL g/]Gb| df]bLaLr xfn} ePsf] e]6jftf{df b'j} b]zaLr 
Jofkf/ lj:tf/ ug]{ ;xdltdf klg hLjf:d OGwgsf] a9f]Q/LnfO{ 
k|fyldstf lbOPsf] 5 .

k|fs[lts ;|f]tsf] bf]xg u/L wgL aGg] xf]8 ;dsfnLg 
ljZjdf klg lg/Gt/tf g} b]lvFb}5 . kl5Nnf] tLg bzsdf 
rLg klxnf] cy{tGq x'g] xf]8df hLjf:d OGwgsf] k|of]udf 
;a}eGbf cufl8 5 . cem} s]xL jif{ oxL lbzfdf cufl8 a9\g] 
b]lvG5 . o;/L x]bf{ cfly{s ljsf;df ltj|Q/ cu|;/ eO/x]sf 
wgL d'n's g} xl/t cy{tGqdf k|ltj4 x'g ;ls/x]sf 5}gg\ . 
sltko ljZjJofkL 3f]if0ff / k|ltj4tfnfO{ g} wgL d''n'sn] 
sfof{Gjogdf Nofpg ;s]sf 5}gg\ . xl/t cy{tGqtkm{ cg]s 
3f]if0fdf cu|;/ eP klg gLlt, of]hgf / sfo{qmddf ;d[4 
d'n'sg} k|ltj4 x'g g;Sg' lj8Dagf xf] . k|ltj4tf cg]s 
eP klg xl/t cy{tGqtkm{sf] ofqfdf cg]s sdhf]/L b]lvPsf 
5g\ . of] kl5Nnf] sdhf]/L cd]l/sL g]t[Tjaf6} b]lvg' kl5Nnf] 
lj8Dagf xf] . o;n] j;]{lgsf z[+vnfj4 hnjfo' ;Dd]ngsf 
nIodf k|Zg p7fPsf] 5 . wgL d'n'saf6 hnjfo' ljQsf 
dfWodaf6 ljsf;zLn d'n'snfO{ k|bfg ug]{ ;xof]u /flznfO{ 
;d]t k|lts"n c;/ kfg{ ;Sg]5 .

cd]l/sf k]l/; ;Demf}tfaf6 aflx/ cfpg' xl/t cy{tGqtkm{ 
cu|;/ ljZj nIodf uDeL/ r'gf}tL xf] . ch/a}hfgsf] afs'df 
hnjfo' kl/jt{g;DaGwL ;+o'Qm /fi6«;+3Lo ;+/rgf dxf;lGw 
kIf /fi6«sf] @(cf}F ;Dd]ng -sf]k – @(_n] ut d+l;/ klxnf] 
;ftfdf cg]s k|lta4tf hgfof] . To; kl/j]zdf ljZjsf] 
klxnf] cy{tGq cd]l/sfdf eg] gofF sfo{sf/L g]t[Tj;Fu} 
xl/t cy{tGqsf] d"n cjwf/0ffaf6 aflx/ cfpg] u[xsfo{df 
lyof] . cd]l/sfdf gofF sfo{sf/L ljho eP;Fu} sf]kdf cd]l/sL 
k|ltlglwn] alnof] k|ltj4tf hgfpg ;s]sf lyPgg\ . hLjf:d 
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OGwgsf] bf]xg cem Jofks agfpg] 6«Dksf] nIo cd]l/sL 
k|ltlglwn] afs'df ga'em\g] s'/f lyPg . To;n] afs' ;Dd]ng 
g'glagfsf] t/sf/L h:tf] ePsf] lyof] .

 To;f] t clxn] klg ljZjdf *) k|ltzt OGwgsf] 
;|f]t hLjf:d OGwgd} lge{/ 5 . s]jn @) k|ltzt c+zdfq 
gjLs/0fLo :jR5 pmhf{sf] cfk"lt{ eO/x]sf] 5 . of] cj:yfn] 
ljZj hnjfo' ;Dd]ngsf] lgisif{ / nIodf uDeL/ r'gf}tL :ki6 
b]Vg ;lsG5 . o;n] xl/t cy{tGqsf] nIodf klg r'gf}tL 
v8f u/]sf] 5 tyflk xl/t cy{tGqtkm{sf] ofqf g} k[YjLdf 
dfgj ;Eotf nufot ;Dk"0f{ k|f0fLsf] eljio ;'lglZrt 5 . of] 
jf:tljstf ;+;f/n] ga'em]sf] eg] xf]Og .

cf}Bflus qmflGtkl5 ljZjsf w]/} d'n'sn] xfl;n u/]sf] 
;d[l4 hLjf:d OGwgs} clt k|of]u cyf{t\ bf]xgaf6 ;Dej 
ePsf] xf] . laut ztfAbLdf o;df o'/f]k cufl8 lyof] . clxn] 
:jR5 pmhf{sf dfWodsf lbuf] ljsf;df o'/f]k cufl8 a9\b} 
5 . k"/} o'/f]kn] clxn] sfa{g pT;h{g ef/tsf] eGbf sd 
cyf{t\ &=^ k|ltztdfq x'g' o;sf] cAan pbfx/0f xf] . rLg, 
cd]l/sf, ef/tnufotsf] clxn]sf] tLj|t/ ljsf; hLjf:d 
OGwgd} lge{/ x'g' ljZjs} lglDt cfufdL ;3g r'gf}tL klg 
xf] . hnjfo' kl/jt{gsf] d"n sf/0f ag]sf] hLjf:d OGwg 
xl/t cy{tGqsf] afws dfq xf]Og, k[YjLs} k|f0fLsf] ;+s6 xf] . 
;dsfnLg kl/j]zdf hLjf:d OGwgsf] d'Vo xflgnfO{ o;/L 
a'Fbfut ug{ ;lsG5 M
•	 hLjf:d OGwgsf] clt k|of]un] k[YjLsf] tfkdfg 

a9fO/x]sf] 5,
•	 hLjf:d OGwgaf6 ;xpTkflbt sfa{g nufotsf ljiffQm 

Uof;n] dfgj :jf:Yodf k|lts"n k|efj kfl//x]sf] 5,
•	 hLjf:d OGwgsf] pTvggn] ljZj kof{j/0fnfO{ uDeL/ 

Iflt ul//x]sf] 5,
•	 hLjf:d OGwgn] jfo'd08n k|b"lift u/fO cDnjiff{ h:tf] 

3fts k|efj;d]t kfl//x]sf] 5,
•	 hLjf:d OGwg gjLs/0fLo pmhf{sf] ;|f]t gePsf] x'Fbf 

e08f/0f c;Lldt 5}g,oxL b/n] hLjf:d OGwgsf bf]xg 
eO/x] s]xL bzsdf h}ljs OGwgsf] e08f/0f l/lQg] 5 .
s/f]8f}F jif{b]lv k|f0fL tyf jg:kltsf cjz]ifaf6 ljlgdf{0f 

ePsf] hLjf:d OGwgsf] ;|f]t lgZrog} c;Lldt 5}gg\ . To;}n] 
o;}df k"0f{ lge{/ ag]/ bL3{sfnLg cy{tGqsf] ljsf; ;Dej 
5}g . gjLs/0fLo pmhf{ g} lbuf] cy{tGqsf] lglDt d'Vo cfwf/ 
xf] . To;}n] hLjf:d OGwg c:yfoL xf] / o;af6 lbuf] ;d[l4 
xfl;n x'g ;Sb}g . xl/t cy{tGqsf] d"n cj/f]ws ;d]t xf] 
hLjf:d OGwg . To;}n] o;sf] ljsNkdf uO{ xl/t cy{tGqsf] 
cfwf/ l;h{gf ug'{ jfG5gLo g} ag]sf] 5 .

$=	 xl/t cy{tGqd} ;a}sf] eljio

xl/t cy{tGq lgdf{0fdf cg]s cj/f]w ePklg tL 
cj/f]wnfO{ lr/]/ cufl8 a9\g'sf] ljsNk 5}g . vf;df 
xl/t cy{tGqn] j:t' / ;]jfsf] pTkfbg / sf/f]af/sf qmddf 
jftfj/0fsf] r/d ljgfz ub}{g . hLjf:d OGwgsf] lge{/tf 
Go"gLs/0f ub}{ hn, jfo' / ;f}o{ ;|f]tnufotsf] kl/rfng u/L 
gjLs/0fLo pmhf{ pTkfbgn] xl/t cy{tGq lgdf{0fsf] dfu{ 
k|z:t ug]{5 . gjLs/0fLo pmhf{ h}ljs OGwgsf] k|efjsf/L 
ljsNk xf] / o;tkm{ sltko d'n's cufl8 a9\b} 5g\ . gofF 
cGj]if0f / k|of]u ;fy{s x'Fb} 5 . 

ljZjsf lglDt xl/t cy{tGq lbuf] ljsf;sf] d"n cfwf/ 
xf] . tfkdfgnfO{ ljZj k|lta4tfcg'?k Go"g ub}{ k[YjL kof{–
rqmnfO{ k"j{cf}Bf]lus o'udf kmsf{pg xl/t cy{tGqtkm{ cu|;/ 
x'g'sf] ljsNk 5}g . g]kfnsf] ;Gbe{df t xl/t cy{tGq efjL 
k':tfsf lglDt klxnf] cfjZostf g} xf] . 3/3/nfO{ xl/ofnL 
agfpg]b]lv ufpF3/sf s'jf, kf]v/L, kw]F/f, vf]nfvf]N;L, 
ldd;f/ ;+/If0fb]lv ljZj hnjfo' ljQdf kx'Fr agfpg];Ddsf 
Jofks cfofdnfO{ xl/t cy{tGqdf ;d]6\g] gLlt, of]hgf / 
sfo{qmd jfG5gLo 5 . b]zsf tLg txs} ;/sf/ ca xl/t 
cy{tGqsf] lbzftkm{ cu|;/ x'g' cfjZos 5 .

%=	 /fi6«;+3Lo lbuf] ljsf; nIo

;+o'Qm /fi6«;+3Lo lbuf] ljsf; nIon] ljZjJofkL ?kd} 
xl/t cy{tGqsf] dfu{lrq :ki6 u/]sf] 5 . o;n] hnjfo' 
kl/jt{gsf] c;/ Go"gLs/0f ub}{ ljZjnfO{ xl/t cy{tGqtkm{ 
pGd'v u/fpg] ljZj sfo{;"rL g} agfPsf] 5 . hnjfo' 
kl/jt{gsf] c;/ Go"gLs/0f;DaGwL ;Dk"0f{ ;lGw–;Demf}tf, 
jflif{s sf]k ;Dd]ng To;} lbzftkm{ cu|;/ dxTjk"0f{ sfo{;"rL 
x'g\ .

 xl/t cy{tGqaf6} ljZjsf ul/aL Go"gLs/0f ug{ 
;lsg]5 eg] c;dfgtfsf] vf8n sd ug{;d]t ;3fpg 
k'Ug]5 . kof{j/0fLo ;+/If0f ub}{ zflGt / Gofosf lglDt klg 
xl/t cy{tGqsf] km/flsnf] cfofd b]Vg ;lsG5 . ;g\ @)#) 
;Dd /flvPsf] lbuf] ljsf;sf] nIodf :jR5 pmhf{nfO{ pRr 
k|fyldstf lbOPsf] 5 . oftfoft If]qdf ljB'tLo ;jf/L 
;fwgnfO{ pRr k|fyldstfdf /flvPsf] 5 eg] x/]s b]zsf] 
ljsf;sf] d"n Wo]o jftfj/0fnfO{ ;+/If0f ub}{ cufl8 a9\g] 
af6f] lnOPsf] 5 . snsf/vfgf, OlGhg cflbnfO{ lj:tf/} 
kof{j/0fd}qL agfOFb} 5 .

^=	 xl/t cy{tGqsf] ;}4flGts cfwf/ 

xl/t cy{tGqsf] cjwf/0ffdf kof{j/0fLo hf]lvdnfO{ 
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hlt;Sbf] Go"gLs/0f ul/G5 . k/Dk/fut kof{j/0fLo rqmnfO{ 
hf]ufpFb} lbuf] ljsf;sf] cfwf/ lgdf{0f xl/t cy{tGqdfq 
;Dej x'G5 . xl/t cy{tGqnfO{ lj1 hut\n] ulx/f] cWoog / 
cGj]if0f u/L k|jw{g ul//x]sf 5g\ . a}+s tyf ljQLo ;+:yfsf] 
nufgL xl/t cy{tGqtkm{ pGd'v x'Fb} 5 . o;df sfn{ aS6{sf] 
egfO cem :ki6 5 . pgn] xl/t cy{tGqnfO{ gjLs/0fLo 
pmhf{, xl/t lgdf{0f, lbuf] oftfoft ;]jf, kfgLsf] Joj:yfkg, 
kmf]xf]/ Joj:yfkg / e"ld Joj:yfgsf] If]qdf :ki6 ljefhg 
u/L xl/t cy{tGqsf] dfu{lrq lbPsf 5g\ . o;n] ljZjJofkL 
xl/t cy{tGqsf] ;}4flGts cfwf/nfO{ cem :ki6 kf/]sf] 5 .

dflg;sf] kof{j/0f;Fusf] ;DaGwnfO{ cem alnof] agfpFb} 
ef}lts tyf k"jf{wf/ ljsf;sf] dfu{df cufl8 a9\g xl/t 
cy{tGqsf] cjwf/0f sfof{Gjogdf dfq ;Dej x'G5 . k|s[ltsf] 
clt bf]xg u/L ef}lts k"jf{wf/;lxtsf] cfw'lgs ljsf;df 
;+;f/ cufl8 a9] klg gsf/fTds c;/ cg]s b]lvFb}5g\ . 
ljZjsf w]/} ;x/ clxn] pRr jfo' k|b"if0faf6 kLl8t 5g\ . 
hLjf:d OGwgk|ltsf] clt a9L lge{/tf, w'nf], w'Fjfn] o:tf] 
k|b"if0f a9]sf] xf] . x/]s kn dflg;nfO{ rflxg] :jR5 xfjf 
cefj x'Fb} uPsf] 5 . :jR5 xfjfsf lglDt klg ljZj xl/t 
cy{tGqtkm{ cu|;/ x'g}kg]{ cj:yf 5 . vfgf / kfgLeGbf a9L 
dflg; nufot ;a} k|f0fLnfO{ rflxg] :jR5 xfjf g} xf] . :jR5 
xfjfsf] :jtGq ljr/0f xl/t ljsf;sf] vfsfdf dfq ;Dej 
5 .

w'|jLo If]q tyf lxdfndf lxpF kUnFb} hfFbf ;"o{sf] a9L tfk 
k[YjLn] k|zf]rg ug{ yfn]sf] 5 . sd tfk dfq} ;"o{lt/ e";txaf6 
dfly kms+{b} 5 . o;af6 pTkGg c;Gt'ngn] a9fPsf] tfkdfgn] 
lxdgbL kUng] qmd emg} a9\bf] 5 . k]l/; ;Demf}tf-@)!%_ 
cg'?k ;g\ @)%) df Ps bzdnj kfFr ;]lN;o; tfkdfg 
36fpg] sfo{df cd]l/sfnufotsf] b]zaf6} r'gf}tL ylkPsf] 5 . 
Sofg8fsf] gb{g la|l6; sf]nlDaof ljZjljBfnosf lxdgbL 
j}1flgs hf];]km ;]ofsf cg';f/ hnjfo' kl/jt{gsf sf/s / 
c;/ Go"gLs/0f ug{ ;lsPg / clxn]s} cj:yf sfod /Xof] 
eg] of] ztfAbLsf] cGt;Dddf clxn] sfod lxdgbLdf lxpFsf] 
dfqf cfwf x'g]5 . To;n] k[YjLnfO{ yk ;+s6lt/ ws]Ng]5 . 
dfgj / hLj ;+s6df kg]{5g\ . of] ;+s6 xl/t cy{tGq lgdf{0fsf 
dfWodn] dfq 6fg{ ;lsG5 . o;df c? ljsNk pknAw 5}gg\ .

xl/t cy{tGq lgdf{0fdf kfFr j6f l;4fGtnfO{ d'Vo ?kn] 
lng] ul/G5 . 
	xl/t cy{tGqn] ;a}sf lglDt Gofof]lrt ;d[l4 lgdf{0f ug]{ 

u/L j:t' / ;]jf pkof]u ug{ kfpg] ;dGoflos jftfj/0f 
agfpF5 .

	 xl/t cy{tGqn] Gofok"0f{ ljsf;sf] cjwf/0f cufl8 
a9fpF5 . sDtLdf :jR5 xfjf ;a}sf lglDt pknAw 

x'G5 . 
	 xl/t cy{tGqn] k[YjLsf dflg; nufot ;a} hLjnfO{ 

Ps} kl/jf/ dfGb} Pscsf{sf] cl:tTj sfod /fV5 . cGo 
k|f0fLsf lxtleq} dfgj ;Eotfsf] ;d]t lxt k|ltljlDat 
5 .

	 xl/t cy{tGqdf c;n Joj:yfkg / k|lt:kwL{ Ifdtfsf] 
pkof]udf a9L Wofg lbOg] x'Fbf k|fs[lts ;fwgsf] clt 
bf]xg x'Fb}g . pmhf{ gjLs/0fLo x'G5 eg] v]/ hfg] j:t'nfO{ 
k'gM k|of]udf ljj]sk"0f{ tj/n] Wofg lbOG5 . cy{tGqsf] 
:jR5 ljsf; x'G5 .

	 ;'zf;gsf] k|j4{g o;sf] d"n Wo]o x'g]5 .
jf:tjdf oL l;4fGt clt uxg 5g\ . /fIf;L 

k|j[lQem}F k|fs[lts ;|f]t / ;fwgsf] clt bf]xgsf] ljsNknfO{ 
xl/t cy{tGqn] /fd|/L k|fyldstf lbOPsf] 5 . k|s[ltsf] clt 
bf]xg u/L :jfy{k"0f{ cfly{s ljsf;af6 tTsfnsf lglDt 
;d[l4 b]lvP klg To;df ;dsfnLg / efjL k':tfn] 7"nf] d"No 
r'sfpg'kg]{ x'g ;S5 .

&=	 xl/t cy{tGq M gjLg / lbuf] cjwf/0ff

xl/t cy{tGqsf] cjwf/0ff ;of}F jif{ k'/fgf] xf]Og . k[YjL 
/ k|s[ltnfO{ cufw :g]x ug]{ j}1flgs lrGtgn] ljsf; ub}{ 
nu]sf] gjLg cjwf/0f xf] . ljZj hut\n] xl/t cy{tGqsf 
cfofdtkm{ lg/Gt/ lrGtg / vf]h ul//x]sf] 5 . ljZjdf klxnf] 
k6s ;g\ !(*( lt/ xl/t cy{tGqsf cjwf/0f cfPsf] 
xf] . ;g\ !(*) sf] bzsdf hLjf:d OGwgsf] clt k|of]usf] 
b'ik|efjn] k[YjLsf] tfkdfg a9\b} 5 eGg] cGj]if0f j}1flgs 
vf]h cg';Gwfgaf6 cfof] . ;f] b':k|efjsf] k|;f/ Jofks 
eof] . To;}n] xl/t cy{tGqsf] ljsNk cufl8 ;fg{ ;Sof] . 
;f] cjwf/0ff pb\ej ePsf] tLg jif{leq} a|flhnsf] l/of]df 
klxnf] ljZj k[YjL ;Dd]ng ;Dej eof] . To;n] g} hnjfo' 
kl/jt{gaf6 ljZj s'?k aGb} uPsf] tYo aflx/ NofpFb} Sof]G6f] 
k|f]6f]sn, k]l/; ;Demf}tf h:tf dxTjk"0f{ k|lta4tf ;Dej 
eP . a;]{lg hnjfo' ;Dd]ngn] ;+;f/nfO{ hufpFb} 5 .

ljZj k|lta4tfs} kmn:j?k hnjfo' kl/jt{gsf c;/ 
Go"gLs/0f ug{ a;]{lg hnjfo' ;Dd]ng x'g /fd|} ;kmntf xf] . tL 
;Dd]ngsf ;f/ jf:tjdf xl/t cy{tGq lgdf{0ftkm{ g} cu|;/ 
5g\ . kl5Nnf] k6s sf]ksf] afs' ;Dd]ngn] jflif{s # ;o 
lalnog 8n/ hnjfo' ljQsf lglDt wgL b]zn] k|lta4tf 
hgfpg ;kmn eP . of] ;+;f/sf ljsfzLn d'n'ssf lglDt 
clt Go"g ;fwg dfq xf] . ljZjsf ljsf;zLn b]zsf] 
clxn]sf dfunfO{ dfq cfwf/ dfGbf jflif{s ! xhf/ # ;o 
ldlnog 8n/sf] cfjZostf kg]{5 . To;}n] 3f]lift hnjfo' 
ljQ c;fWo} Go"g 5 .
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*=	 g]kfndf xl/t cy{tGqsf] cfwf/ 

ljZj kl/j]zdf ;du| cfnf]sdf g]kfnn] xl/t cy{tGqtkm{ 
cu|;/ x'g' h?/L 5 . g]kfn hn;|f]tdf wgL d'n's g} xf] . ;fy}, 
blIf0f kmls{Psf] kfl/nf] 3fd nfUg] ;a} If]q ;f}o{ pmhf{sf lglDt 
cAan 5g\ . g]kfndf clxn] hnljB't\ pTkfbg # xhf/ % ;o 
d]ufjf6 xf/fxf/L k'u]sf] 5 . yk rf/ xhf/ d]ufjf6 lgdf{0ffwLg 
cfof]hgf 5g\ . hnljB't\ :jR5 / xl/t pmhf{ xf] . jiff{t\df 
g]kfn :jR5 pmhf{df :jlge{/ eP/ l5d]sL ef/t / a+unfb]zdf 
lgof{t ug{;d]t yfn]sf] 5 . cfufdL !) jif{df @* xhf/ % 
;o d]ufjf6 ljB't\ pTkfbgsf] nIo lnPsf] 5 . cg]s cj/f]w 
lrb}{ g]kfn :jR5 pmhf{sf] k|r'/ pTkfbgdf cu|;/ x'Fb} 5 . 
:jR5 pmhf{ xl/t cy{tGq lgdf{0fsf] klxnf] cfwf/;d]t xf] .

s'g} klg cy{tGqsf] ljsf;sf lglDt pmhf{ clt cfjZos 
;|f]t xf] . cf}Bf]lus qmflGtkl5 OGwgsf] ;|f]t sf]Onf, k|fs[lts 
Uof;,sRrf t]n, k]6«f]lnod pTkfbg clws lge{/ x'g yfNof] . 
s/f]8f}+ jif{ klxnf] hLj tyf jg:klt e"ue{df lklNP/ ag]sf] 
o:tf OGwgsf ;|f]tdf clws sfa{g pT;h{g x'g] ljlbt} 5 . 
sfa{g nufotsf ljiffQm Uof;sf] pTkfbgn] k[YjLsf kof{rqmdf 
c;Gt'ng l;h{gf u/L ljZj tfkdfg a9fPsf] :ki6} 5 .

xfjf, kfgL / ;"o{sf] tfk xl/t pmhf{sf cfwf/ x'g\ . ;x/L 
If]qaf6 ;+sng x'g] kmf]xf]/ klg h}ljs dn / xl/t pmhf{sf] 
;|f]t g} xf] . g]kfn gjLs/0fLo xl/t pmhf{sf ;|f]tdf k|r/ wgL 
5 . :jlge{/ eO{ pmhf{ lgof{tsf 7"nf] ;Defjgf 5 / ;fsf/ 
x'g klg yfn]sf] 5 . ;a} If]qdf xl/t cy{tGqsf dfGotf 
cufl8 a9fpg'k5{ . 7"nf / uf}/jsf k"jf{wf/ lgdf{0f sfo{df 
jftfj/0fnfO{ ljgf; gu/L cyf{t\ jftfj/0fLo sd Iflt u/L 
xl/t lgdf{0f ul/g'kg]{ x'G5 . xl/t pmhf{df cfwfl/t oftfoft 
k|0ffnL ljsf; ul/g'kg]{ x'G5 . o;n] jfo' k|b"if0f x'g lbFb}g . 
lbuf] nIodf cufl8 a9\g ;lsg]5 .

k|fs[lts ;|f]tnfO{ ljj]sk"0f{ tj/n] ;b'kof]u ul/g'k5{ . 
kfgLsf ;|f]t ;kmf /fvL vf]nf, gbLgfnfdf k|b"lift gkf/L klg 
ljsf; ug{ ;lsG5 . jf:tjdf kfgLnfO{ hLjgsf] cfwf/ 
agfpg' xl/t cy{tGqsf] Wo]o x'G5 . kmf]x/nfO{ k'gM k|of]u 
u/L h}ljs dn, pmhf{ pTkfbg / cGo pkof]udf Nofpg'kg]{ 
x'G5 . h}ljs kmf]xf]/af6} ljB't pTkfbg klg ;lsG5 . o;}u/L 

hldgsf] k|efjsf/L Joj:yfkg u/L xl/ofnL ljsf;;Fu} s[lif, 
pBf]u / ;]jf If]qsf] ljsf; ug'{ xl/t cy{tGq nIo xf] . xl/t 
cy{tGq lbuf] ljsf;;Fu} ljZj zflGtsf] pbfpFbf] cfofd aGg 
;S5 .

g]kfnsf] clxn] klg s"n pmhf{ vktsf] ^^ bzdnj #* 
k|ltzt pmhf{ bfp/faf6 k|fKt x'G5 eg] k]6«f]lnod s'n OGwg 
vktsf] !& bzdnj $& k|ltzt lx::ff /x]sf] 5 . sf]Onfsf] 
vktsf] lx:;f s'n pmhf{ vktdf gf} bzdnj #$ k|ltzt 
/x]sf] 5 . oL k/Dk/fut pmhf{ xl/t cy{tGqsf afws x'g\ . 
t/ klg g]kfndf :jR5 pmhf{sf] k|r'/tf a9\b} hfg] b]lvG5 . 
sf7df8f}+ ljZjljBfnon] lu|g xfO8«f]hg cGj]if0f ub}{ 5 . o;sf] 
Jofj;flos pTkfbg ;Dej x'Fbf xl/t pmhf{n] cem lj:tf/ x'g] 
df}sf kfpg]5 . xl/t cy{tGqsf] cfwf/ alnof] aGg]5 .

(=	 lgisif{ 

efjL k':tfsf lglDt k[YjL / o;sf] kof{rqm hf]ufpg' h?/L 
5 . To; lglDt ;du| k|f0fL tyf jg:kltsf] kof{rqm glau|g] u/L 
ljsf;sf cjwf/0ff cufl8 a9\g'kg]{5 . hnjfo' kl/jt{gsf 
c;/ Go"gLs/0f u/L ;+o'Qm /fi6«;+3Lo lbuf] ljsf;sf] nIo 
k"/f ug{ xl/t cy{tGqsf] ljsNk 5}g . jftfj/0fd}qL lbuf] 
ljsf;d} ;a}sf] ;femf eljio 5 . o;n] wgL / ul/jsf] vf8n 
Go"gLs/0f ug{ klg ;xof]u ug]{5 . jftfj/0fnfO{ k|lts"n c;/ 
kg]{ ljsf;n] tTsfnnfO{ nfe eP klg dflg;nufot ;du| 
hLj, jg:klt / hLjg g} ;+s6df kg]{5 . jftfj/0fnfO{ sd 
bafa kg]]{ cfly{s tyf ;fdflhs ljsf; / To;}cg';f/sf] 
nufgL k|j4{g ug'{ cfjZos 5 . g]kfnsf lglDt 3/3/b]lv 
xl/t ljsf;sf cjwf/0ff alnof] agfpg'k5{ . j8f txb]lvs} 
ljsf; cjwf/0f xl/t cy{tGqsf cfofd km/flsnf] agfpg] 
u/L cufl8 a9\g'k5{ . hnjfo' ljQsf] k|of]udf Jofks 
s"6gLlts lqmofzLntf b]vfpg'kg]{5 . g]kfn hnjfo' ljQ 
C0fdf xf]Og, cg'bfgnfO{ k|fyldstfdf /fVg'kg]{5 . xl/t 
pmhf{sf] k|r'/ ;|f]tsf sf/0f g]kfn xl/t cy{tGqsf] lbzfdf 
;kmn / pbfx/0fLo d'n's aGg ;Sg] ;Defjgf 5 . To; lglDt 
k|efjsf/L gLlt, of]hgf, sfo{qmd agfO{ sfof{Gjog ul/g' 
jfG5gLo 5 . 

-a:g]t uf]/vfkq b}lgssf sfo{sf/L ;Dkfbs x'g'x'G5_

* * *
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s_	 ljb]zL ljlgdo ;l~rlt nufgL
ljb]zL ljlgdo ;l~rltsf] ;|f]t eg]sf] cGt/f{li6«o 

Jofkf/ Pj+ sf/f]af/dfk{mt x'g hfg] art xf] . j:t', ;]jf 
jf kF'hL;Fu ;DalGwt cGt/b]zLo e'QmfgLaf6 alxu{dgsf] 
t'ngfdf cfk|jfx clws x'g uPdf /fi6«sf] ljb]zL ljlgdo 
;l~rltdf a9f]Q/L x'g hfG5 eg] pN6f] x'g uP ;l~rltdf x|f; 
cfpF5 . g]kfnsf] xsdf j:t' Pj+ ;]jf Jofkf/ v'b gf]S;fgdf 
/x]sf] x'gfn] ljb]zL ljlgdo ;l~rltdf of]ubfg k'¥ofpg] 
sfo{ kF'hLut sf/f]af/ / cem ;a}eGbf pNn]vLo of]ubfg 
j}b]lzs /f]huf/L;Fu ;DalGwt ljk|]if0f cfk|jfxn] k'¥ofPsf] 
b]lvG5 . o;/L ljb]zaf6 g]kfndf cfpg] ljb]zL d'b|f ;j{k|yd 
g]kfnL a+}sx¿sf] ljb]zl:yt gf]:6«f] vftfdf cfpF5 / g]kfnL 
a+}sx¿n] g]kfn /fi6« a+}snfO{ pQm ljb]zL d'b|f laqmL u/]kZrft\ 
/fi6« a+}ssf] ljb]zl:yt vftfdf :yfgfGt/0f x'g hfG5 . g]kfnL 
a+}sx¿n] cfkm";Fu} /fv]sf] ljb]zL d'b|f Pj+ /fi6« a+}s;Fu /x]sf] 
ljb]zL d'b|f b'j} d'n'ssf] ljb]zL ljlgdo ;l~rltsf] lx:;f x'g 
/ b'j}n] pQm ljb]zL d'b|fx¿nfO{ lgodfg';f/ ljleGg pks/0fdf 
nufgL ug{ ;S5g\ . g]kfn /fi6« a+}sn] ;fj{hlgs u/]sf] 
kl5Nnf] -@)*! sflQs d;fGtsf]_ ljj/0fadf]lhd d'n'ssf] 
s'n ljb]zL ljlgdo ;l~rlt -!^ ca{ &) s/f]8 cd]l/sL 
8n/ a/fa/_dWo] sl/a *( k|ltzt g]kfn /fi6« a+}s;Fu /x]sf] 
5 eg] afFsL !! k|ltzt g]kfnL a+}sx¿;Fu /x]sf] 5 .

g]kfn /fi6« a+}s P]g, @)%* sf] bkmf ^^ sf] pkbkmf -!_ 
n] d'n'ssf] ljb]zL ljlgdo ;l~rlt kl/rfng ug{] lhDd]jf/L 
g]kfn /fi6« a+}snfO{ k|bfg u/]sf] 5 . To;}u/L ;f]xL P]g sf] bkmf 
^^ sf] pkbkmf -@_ n] ljb]zL ljlgdo ;l~rlt nufgL ul/g] 
;DklQsf] rog ubf{ /fi6« a+}ssf] kF'hL / t/ntfsf] ;'/IffnfO{ 
Wofgdf /fvL clwstd cfDbfgL x'g] lsl;dn] rog ug{'kg{]5 
eGg] Joj:yf u/]sf] 5 . ljb]zL ljlgdo ;l~rlt nufgLsf 
p2]Zo ls6fg ug{] o; bkmfsf] Joxf]/fn] ;l~rlt Joj:yfkgsf] 
c;n cEof;;Fu tfbfTDo /fVb5 . cGt/f{li6«o d'b|f sf]if, 
a+}s km/ OG6/g];gn ;]6nd]G6;nufotsf lj1 ;+:yfx¿n] 
k|ltkfbg u/]sf] / o'/f]k, cd]l/sf nufotsf k|foM ;a} ;l~rlt 
Joj:yfksn] cjnDag ug{] ;l~rlt nufgLsf] df]8nn] klg 

;l~rlt Joj:yfkgsf] dfdnfdf ;l~rlt Joj:yfks c;fWo} 
;r]t Pj+ sG;/e]l6e eO{ nufgLsf] ;'/Iff / t/ntfnfO{ g} 
k|yd k|fyldstf lbFb} nufgL;DaGwL lg0f{o ug{'k5{ eGg] s'/f 
u5{g\ .
v_	 ljb]zL ljlgdo ;l~rlt nufgL;Fu ;DalGwt hf]lvd

s'g} klg :jb]zL nufgLstf{n] ;fdgf ug{'kg{] hf]lvd g} 
ljb]zL ljlgdo ;l~rlt Joj:yfkssf nflu klg ;fGble{s 
x'G5g\ . tyflk, hxfF :jb]zL nufgLsf] xsdf /fli6«o d'b|f / 
kF'hL ahf/af6 pTkGg x'g] hf]lvd dfq} cfslif{t x'G5g\, ToxLF 
;l~rlt nufgLsf] xsdf cGt/f{li6«o d'b|f / kF'hLahf/af6 
pTkGg x'g] hf]lvd cfslif{t x'g hfG5g\ . pbfx/0fsf nflu 
;l~rlt nufgLsf] xsdf ;+;f/sf k|d'v /fi6«x¿sf] cy{tGq, 
d'b|f:kmLlt, df}lb|s Pj+ ljQ gLlt tyf ljQLo If]q :yfloTjsf] 
jt{dfg cj:yf tyf eljiosf] lbzf;d]t dxTjk"0f{ x'g hfG5 .

o; ;Gbe{df ljb]zL ljlgdo ;l~rlt nufgL;Fu ;DalGwt 
k|d'v hf]lvdnfO{ b]xfo adf]lhd ljj]rgf ul/Psf] 5M 

!=	 ljb]zL ljlgdo hf]lvd

ljb]zL ljlgdo ;l~rltnfO{ nufgL ubf{ ljleGg ljb]zL 
d'b|fdf c+lst pks/0fdf ul/g] ePsfn] ;l~rlt Joj:yfksn] 
;fdgf ug{'kg{] ;a}eGbf d'Vo hf]lvd eg]s} ljb]zL ljlgdob/df 
cfpg] ptf/ r9fj xf] . a+}s, nufgL sDkgL, x]h kmG8h:tf 
ljQLo If]qsf cGo ;+:yfeGbf d'n'ssf] ;l~rlt Joj:yfks 
-k|foM s]Gb|Lo a+}s_ o; dfdnfdf s;/L leGg x'G5g\ eg] hxfF 
cGo ;+:yfx¿n] ljb]zL ljlgdo hf]lvd -cyf{t\ s'g} klg 
ljb]zL d'b|fdf cfkm\gf] cf]kg kf]lh;g_ Go"gLs/0f u/L sl/a 
z"Go g} sfod ug{;d]t ;S5g\ . ;l~rlt Joj:yfkssf nflu 
eg] of] ljsNk xd];f /xFb}g . 

g]kfnL a+}sx¿ ljb]zL ljlgdo hf]lvd lng] v]ndf 
g/x]sfn] cfkm\gf] bfloTj -cfoft, ljb]zL C0f e'QmfgL, 
cflb_ eGbf clws /x]sf] ljb]zL d'b|f k|foM s]Gb|Lo a+}snfO{ 
laqmL ul/xfN5g\ t/ s]Gb|Lo a+}ssf] eg] lhDd]jf/L g} ;l~rlt 
Joj:yfkg /x]sfn] o;/L laqmL ug{ vf]lhPsf] ljb]zL d'b|f 
vl/b ug{ s]Gb|Lo a+}s ;w}F afWo g} x'G5 .

ljb]zL ljlgdo ;l~rlt 
nufgL Joj:yfksn] ;fdgf 

ug{'kg{] hf]lvdx¿
;fy{s sfsL{
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g]kfn /fi6« a+}sn] ;fj{hlgs u/]sf] @)*! sflQs 
d;fGtsf] ljj/0fcg';f/ /fi6« a+}s;Fu sl/a !$ ca{ *& 
s/f]8 cd]l/sL 8n/ a/fa/sf] ljb]zL ljlgdo ;l~rlt /x]sf] 
b]lvG5 . ef/tLo d'b|fsf ;fy} ;+;f/sf ljleGg k|d'v ljb]zL 
d'b|f -d]h/ s/]G;Lh\ jf d]h;{_ df /x]sf] of] ;l~rltdf dfgf}+, 
% k|ltztsf] k|lts'n ljb]zL ljlgdob/sf] kl/jt{g eof] eg] 
&$ s/f]8 rfF}tL; nfv cd]l/sL 8n/ cyf{t\ ?= !)! ca{ %# 
s/f]8sf] gf]S;fgL x'g hfG5 .

/fi6« a+}ssf] kl5Nnf] n]vfk/LIf0f ul/Psf] ljQLo 
ljj/0f -@)*)÷*!_ cg';f/ ljlgdob/ hf]lvd k|zf]rg ug{ 
k'gd{"Nof+ssg hu]8f sf]ifdf ?= @@!=*! ca{ /sd /x]sfn] 
pko'{Qmsf] k|lts"n kl/l:yltdf ;d]t s]Gb|Lo a+}s;Fu kof{Kt 
kF'hL /x]sf] b]lvG5 .

o;sf ;fy} s]Gb|Lo a+}ssf] ;a} ljb]zL ljlgdo ;l~rlt 
nufgL kf]6{kmf]lnof]n] cf]kg kf]lh;g lnPsf] x'Fb}g . ljb]zL 
ljlgdo ;l~rlt nufgL Joj:yfkgsf] c;n cEof; adf]lhd 
;l~rlt Joj:yfksn] d'n'ssf] d'b|fut e'QmfgL bfloTj 
-cfoft, ljb]zL C0fnufotaf6 sfod x'g cfpg]_ adf]lhd 
g} nufgLof]Uo d'b|f tyf d'b|fut nufgL c'gkft rog u5{g\ . 
tyflk, ljb]zL ljlgdo ;l~rlt afXo e'QmfgL bfloTjeGbf 
clws x'g uP ;l~rlt Joj:yfkssf nflu cf]kg s/]G;L 
kf]lh;g\ l;h{gf x'g hfG5 g} . To;};Fu cfpg] ljb]zL ljlgdo 
hf]lvd axg ug{ ;l~rlt Joj:yfks afWo x'G5 . o; kl/
l:yltdf ;l~rlt Joj:yfksn] s/]G;L :jfk, km/jf8{ sG6«fS6\, 
km\o'rh{; cflbh:tf 8]l/e]l6e pks/0fsf] k|of]u u/L ljb]zL 
ljlgdob/ hf]lvd Joj:yfkg ug{ ;S5g\ .

@=	 Aofhb/ hf]lvd

ljb]zL ljlgdo ;l~rlt Joj:yfksn] ;fdfGotof 6«]h/L 
laN;, C0fkqnufotsf -lkmS:8 Ogsd ;]So'l/l6h\_ fixed 
income securities -To;df klg k|foM ;/sf/L :jfldTjsf]_ 
df dfq nufgL ug{] ePsf] x'gfn] Aofhb/ hf]lvdn] lgs} 
;fGble{stf kfpF5 . Aofhb/ hf]lvd eGgfn] ahf/df Aofhb/sf] 
ptf/r9fjn] nufgL ul/;lsPsf pks/0fsf] d"Nodf x'g 
hfg] ptf/r9fjnfO{ hgfpF5 . nufgL ul/;s]kZrft\ ahf/df 
Aofhb/ a9\g uPdf nufgL eO;s]sf C0fkqsf] d"No 36\g 
hfG5 eg] Aofhb/ 36\g uPdf nufgL eO;s]sf C0fkqsf] 
d"No a9\g hfG5 . s'g} klg C0fkqsf] d"No d'Vou/L pQm 
C0fkqaf6 eljiodf k|fKt x'g] ;a} Aofh / ;fFjfnfO{ cfhsf] 
lbgdf l8:sfpG6 u/L (Discounted cash flow valuation 
method dfkm{t) g} lgwf{/0f ul/g] / o:tf] l8:sfpG6 b/ jt{dfg\ 
Aofhb/nfO{ lnOg] ePsf] x'gfn] Aofhb/ / C0fkqsf] d"Nodf 
o:tf] pN6f] ;DaGw /x]sf] x'G5 .

o;nfO{ s;/L klg a'em\g ;lsG5 eg] ahf/ Aofhb/df 
j[l4 x'g uof] eg] o:tf] j[l4 k"j{laqmL eO;s]sf -sd Aofh 
k|bfg ug{]_ C0fkq t'ngfTds ?kdf sd cfsif{s x'g hfG5g\, 
h;n] ubf{ logsf] ahf/ efp cyjf d"Nodf x|f; cfpF5 .

Aofhb/ hf]lvdnfO{ yk a9fpg] csf{] sf/s tTj xf], 
nufgL cjlw . ! jif{] 6«]h/L gf]6sf] t'ngfdf & jif{] 6«]h/L gf]6df 
clws Aofhb/ hf]lvd /xG5 / @) jif{] 6«]h/L aG8df emg} 
a9L Aofhb/ hf]lvd /xG5 . nufgL cjlw a9\b} hfFbf ahf/ 
Aofhb/df ptf/r9fj x'g] ;Defjgf ;d]t a9\b} hfG5 . o;sf 
;fy} -l8;sfpG6 Sof; kmnf] Eofn'P;g d]y8_ Discounted 
cash flow valuation method dfk{mt C0fkqsf] d"No u0fgf 
ubf{ eljiodf l9nf] k|fKt x'g] Aofh jf ;fFjf (cashflow) nfO{ 
Aofhb/sf] ptf/r9fjn] a9L c;/ ub{5 .

Pp6f 7f]; pbfx/0f g} lnpFm . dfgf}+, s'g} ;l~rlt 
Joj:yfksn] !=% k|ltzt Aofhb/ /x]sf] & jif{] cd]l/sL 
6«]h/L gf]6df !)) ldlnog cd]l/sL 8n/ nufgL u¥of] / 
nufgL u/]sf] ^ dlxgfkZrft\ cd]l/sL s]Gb|o a+}s km]8/n 
l/he{n] cjnDag u/]sf] sl;nf] df}lb|s gLltn] ubf{ & 
jif{] cd]l/sL 6«]h/L gf]6sf] Aofhb/ (yield) % k|ltzt k'Ug 
uof] . o; cj:yfdf -l8;sfpG6 Sof; kmnf] Eofn'P;g 
d]y8_ Discounted cash flow valuation method cg';f/ 
lx;fa ubf{ pQm ;l~rlt Joj:yfksn] ^ dlxgfcl3 & jif{] 
cd]l/sL 6«]h/L gf]6df u/]sf] nufgLdf @)=$$ k|ltztsf] 
gf]S;fg x'g hfG5 cyf{t\ pQm nufgLsf] ahf/ d"No &(=%$ 
ldlnog dfq sfod x'g cfpF5 . 

t/ntfsf] cfjZostf k"/f ug{ pQm 6«]h/L gf]6 tTsfn 
laqmL ug{' k/]df dfq pQm gf]S;fgL jf:tjd} x'g uPsf] dfGg' 
unt x'G5 . pQm nufgL Liquidity tranche /x]sf] sf/0fn] 
ubf{ -km]o/ Eofn' PsfplG6ª_ Fair value accounting 
ul/Psf] 5 eg] pQm gf]S;fgL tTsfn} ;l~rlt Joj:yfkssf] 
ljQLo ljj/0fdf k|ltlalDat x'G5 . ljQsf] ckRo{lg6L 
s:6 -opportunity cost_ sf] cjwf/0ffcg'?k ;d]t oxfF 
^ dlxgfkZrft\sf] pRr Aofhb/df nufgL ug{] cj;/ u'dL 
gf]S;fg ePsf] eg]/ JofVof ug{ jf a'em\g ;lsG5 .

dflysf] pbfx/0fdf olb ;l~rlt Joj:yfksn] & jif{] 
cd]l/sL 6«]h/L gf]6df nufgL gu/L @ jif{] cd]l/sL 6«]h/L gf]6df 
nufgL u/]sf] eP pxL Aofhb/ j[l4 x'Fbf;d]t -dfs{–6" dfs{_ 
mark-to-market gf]S;fgL ^=%& k|ltzt dfq x'g] lyof] . 
To;}u/L olb #) jif{] cd]l/sL 6«]h/L gf]6df nufgL u/]sf] eP 
%$=)( k|ltztsf] gf]S;fgL x'g hfGYof] Û

eljiosf] Aofhb/sf] ;xL cg'dfg nufpg ;s] pRr 
k|ltkmn k|fKt x'g] ;Defjgf /x]sf] eP tfklg ;l~rlt 
Joj:yfksx¿ of] af6f]df lxF8b}gg\ . o;sf b'O{ sf/0f 5g\ . 
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Ps, ;l~rlt Joj:yfkssf] sfof{b]z g} klxn] ;'/Iff / t/ntf 
clg To;kZrft\ dfq k|ltkmn egL to ul/Psf] x'G5 . b'O{, 
cy{tGq / ljQLo ahf/sf] dfdnfdf eljiosf] ;xL cg'dfg 
nufpg s;}sf nflu klg ;Dej x'Fb}g .

Oltxf;sf s]xL k|d'v 36gf g} pbfx/0f:j?k 
lnpFm . ;g\ !(&! dfr{df #=&! k|ltzt /x]sf] km]8/n kmG8;\ 
/]6 -cd]l/sL df}lb|s gLltb/_ !(&# sf] c/a–Oh/]n -of]d 
lsk'/_ o'4kZrft\ !(&$ h'nfO{df !@=(! k|ltzt;Dd k'Ug 
uof] . To;}u/L ;g\ !(&( sf] O/fgL /fhgLlts qmflGtkZrft\ 
kf]n ef]Ns/ g]t[Tjsf] km]8/n l/he{n] km]8/n kmG8;\ /]6nfO{ 
@) k|ltzt;Dd k'¥ofOlbof] . 

km]8/n kmG8;\ /]6df kl5Nnf] ;do 7"nf] ptf/ r9fj ;g\ 
@))& sf] ljZj JofkL ;ª\s6 (GFC 2007) kZrft\ cfof] 
ha cd]l/sfnufot ljZjel/sf clwsf+z s]Gb|Lo a+}sx¿n] 
Aofhb/nfO{ z"Go jf s]xLn] t P]ltxfl;s ?kdf ;f]eGbf klg 
d'lg k'¥ofP . @)@@ dfr{b]lv km]8/n l/he{n] km]l/ Aofhb/ 
a9fpFb} nUbf;d]t o:tf] j[l4b/sf] ;dod} cfFsng s;}n] 
klg ug{ ;s]sf] lyPg . t;y{ @)@# h'nfO{df %=@%– %=%) 
k|ltztsf] pTsif{;Dd k'u]sf] km]8/n kmG8;\ /]6n] ahf/df w]/}nfO{ 
7"nf] gf]S;fg k'¥ofof] . sd Aofhb/sf] cd]l/sL ;/sf/sf] 
C0fkqdf klxn] -Aofhb/ Go"g xF'bf_ nufgL u/]sf]nufotsf 
sf/0fn] ubf{ l;lnsg EofnL, l;Ug]r/ / kmi6{ l/klAns u/L 
tLg j6f dWod cfsf/sf cd]l/sL a+}sx¿ s+ufn x'g k'u] . 
olt dfq xf]Og, km]8/n l/he{, a+}s ckm O+UNofG8, o'/f]lkog 
;]G6«n a+}snufot ;+;f/sf w]/} s]Gb|Lo a+}sx¿n] klg 7"nf] 
cfly{s gf]S;fgL a]xf]g{'k¥of] . ci6«]lnofsf] s]Gb|Lo a+}ssf] t 
dfs{ 6" dfs{ n;];\n] ubf{ ;g\ @)@!–@@ df kF'hL g} C0ffTds 
x'g k'Uof] .

t;y{, ;l~rlt Joj:yfks Aofhb/sf] k|If]k0f u/L 
gfkmf sdfpg] v]nd} nfUb}gg\ . o;sf] ;f6f] Aofhb/ hf]lvd 
Go"gLs/0f ug{ ;l~rlt Joj:yfksn] efl/t cf};t nufgL 
cjlwnfO{ Pp6f lglZrt ;Ldfleq /fVg] ub{5g\ .

#=	 t/ntf hf]lvd

o; n]vsf] klxnf] v08df pNn]v ul/Padf]lhd s'g} 
klg d'n'snfO{ ljb]zL ljlgdo ;l~rlt cfjZos x'g] eg]s} 
cfoft, ljb]zL C0fsf] ;fFjf / Aofhnufotsf cGt/fli6«o 
e'QmfgL ug{sf nflu xf] . oL sf/f]af/sf nflu s'g} g]kfnL a+}s 
jf g]kfn ;/sf/n] g]kfnL d'b|f ;6xL u/L sf/f]af/;Fu ;DalGwt 
ljb]zL d'b|f dfu u/]sf] v08df ;l~rlt JoJ:yfks jf s]Gb|Lo 
a+}sn] o:tf] ;6xL k|bfg ug{'kg{] x'G5 h;sf nflu ;l~rlt 
Joj:yfksn] cfkm";Fu /x]sf] rNtL÷sn gf]:6«f] vftfsf] /sd 
k|of]u ug{'kg{] x'G5 jf ;f] ckof{Kt eP s'g} nufgL pks/0fnfO{ 

laqmL u/L e'QmfgLsf] Joj:yf ug{'kg{] x'G5 .
o;/L cfjZostfg';f/ nufgL pks/0f laqmL ug{' k/] olb 

t'?Gt ahff/ d"Nodf laqmL u/L gub k|fKt ug{ ;lsG5 eg] To; 
nufgLnfO{ t/n dfGg ;lsG5 . t/, olb ahf/ d"NoeGbf Go"g 
efp dfq k|fKt ug{ ;lsG5 jf rfx]sf] avt laqmL g} ug{;d]t 
ufx|f] 5 eg] pQm nufgLnfO{ t/n nufgL dfGg ;lsGg . nufgL 
pks/0fsf] t/ntf ;f] pks/0fsf] ahf/ dfusf] ulx/fOdf lge{/ 
ub{5 . c;fWo} t/n nufgL pks/0fnfO{ xfO{ Sjfln6L lnlSj8 
P;]6\; -High Quality Liquid Assets (HQLA) elgG5 / 
lognfO{ gub hlQs} dfGg ;lsG5 . ;l~rlt Joj:yfksn] 
HQLA df u/]sf] nufgL ;l~rlt nufgLsf] t/n ;l~rlt 
6«f~r -Liquidity tranche_ /xG5 / o:tf] lnlSjl86L 6«fGr 
-Liquidity tranche_ d'n'ssf] afXo e'QmfgL bfloTjadf]lhd 
kof{Kt x'g'kb{5 .

lnlSjl86L 6«fGrafx]ssf] nufgL c+znfO{ nufgL ;DklQ 
6«f~r -Investment tranche_ elgG5 / o:tf] nufgLdf clws 
k|ltkmn k|fKt ug{ ;lsg] eP tfklg ;l~rlt Joj:yfkgsf] 
p2]Zo tyf c;n cEof; adf]lhd o:tf] t'ngfTds lx;fan] 
sd t/n /xg] Oge]:6d]G6 6«fGrnfO{ jfl~5t ;Ldfleq sfod 
ug{ dgfl;j x'G5 .

s'g} klg nufgL Joj:yfksn] ;fdgf ug{] t/ntf 
hf]lvdsf] zfob ;a}eGbf pTs[i6 pbfx/0f ;g\ !((* df x'g 
uPsf] cd]l/sL nufgL sDkgL nª 6d{ Soflk6n Dofg]hd]G6 
-Long Term Capital Management (LTCM) sf] ljkmntf 
x'g ;Sb5 . ;g\ !((& sf] cy{zf:qtk{msf] gf]an k'/:sf/ 
ljh]tfåo /a6{ d6{g / dfO/g ;f]N;\;lxtsf] LTCM sf] 
:yfkgf ;g\ !(($ df ePsf] lyof] / ;'?cftL jif{df o; 
sDkgLsf] jflif{s k|ltkmnb/ sl/a cljZj;gLo $) k|ltzt 
xf/fxf/L /x]sf] lyof] . t/, ;g\ !((& sf] Pl;ofnL cfly{s 
;+s6 / cem ;g\ !((* sf] /l;og ?an ;+s6kZrft\ cToGt 
w]/} C0f -Pj+ ;6{ kf]lh;g_ ;lxt sf/f]af/ ul//x]sf] LTCM 
sf] ;"o{ c:tfrntk{m nfUg yfNof] . cfkm\gf] k[ys ul0ftLo 
df]8nn] ;'emfj lbPcg';f/sf] slyt kSsf gfkmf x'g] /0fgLlt 
(so-called arbitrage strategy) cjnDag u/]sf] LTCM 
sf] jf:tljs gf]S;fg pQm ;+:yfsf] Eofn" P6 l/:s -Value 
at Risk (VAR) df]8nn] b]vfPeGbf lgs} clws x'g dfq} 
yfn]g, Pskl5 csf{] ljZjJofkL cfly{s ;+s6sf] k[i7e"lddf 
ahf/df t/ntf ;'Sg uof] / hh{ ;f]/f]h\, jf/]g akm/ -George 
Soros, Warren Buffet_ nufotsf 7"nf kF'hLkltx¿n] klg 
LTCM nfO{ clt cfjZos /x]sf] t/n kF'hL k|jfx ug{ OGsf/ 
ul/lbPkl5 cGttM pQm ;+:yf 8'Aof] g} . ;+;f/el/ g} PS;kf]h/ 
-exposure_ /x]sf] pQm ;+:yfnfO{ To;} 8'Ag lbP . To;n] 
km]l/ gf]S;fgL / s+ufnLsf] csf{] rqm ;'? ug{ ;Sg] ePsf] 
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x'gfn] km]8/n l/he{ a+}s ckm Go"of]s{sf] kxndf cGttM pQm 
;+:yfsf] ;DklQ Pj+ bfloTjnfO{ cGo ljleGg a+}sx¿n] ;sf/] 
/ o;/L LTCM sf sfpG6/kf6L{ eg] 7"nf] gf]S;fgLaf6 aRg 
;kmn eP .

$=	 sfpG6/kf6L{ hf]lvd

sfpG6/kf6L{ hf]lvd -qm]l86 l/:s_ eGgfn] nufgL 
ul/Psf] pks/0f hf/L ug{] ;+:yfn] pQm pks/0f afxsnfO{ 
lgod jf tf]lsPadf]lhd k|bfg ug{'kg{] /sd (cashflow) k|bfg 
ug{ g;Sg] cj:yfnfO{ hgfpF5 . olb C0fkq hf/L ug{] s'g} 
;+:yfn] C0fkq afxsnfO{ tf]lsPsf] Aofh jf ;fFjf e'QmfgL 
ug{ g;Sg] x'g uof] jf lgIf]k /flvPsf] a+}sn] kF'hL Ifo ePsf] 
x'gfn] jf t/n ;DklQsf] cefj ePsf] x'gfn] lgIf]kstf{nfO{ 
dfu ul/Padf]lhd jf d'2lt lgIf]ksf] cjlw ;dfKt ePkZrft\ 
e'QmfgL ug{ ;s]g eg] oxfF sfp06/kf6L{ hf]lvd -qm]l86 l/:s_ 
n] d"t{ ?k lnPsf] dfGg ;lsG5 .

;l~rlt Joj:yfksn] ;fdfGotof sfpG6/kf6L{ hf]lvd 
-qm]l86 l/:s_ lnbF}gg\ . cyf{t ;l~rlt Joj:yfksn] 
nufgLof]Uo pks/0fsf] 5gf]6 ubf{ g} ;fdfGotof z"Go 
sfpG6/kf6L{ hf]lvd /xg] ;/sf/L ;'/Ifk0fkq Pj+ sl/a z"Go 
sfpG6/kf6L{ hf]lvd /xg] ax'kIfLo ;+:yf -h:t}, a}+s km/ 
OG6/g];gn ;]6nd]G6 Bank for International Settlements, 
ljZj a+}s ;d"x, cflb_ df dfq nufgL u5{g\ . 

cd]l/sL ;/sf/ ef]ln uP/ s+ufn} x'g uof] eg] klg 
cfkm\gf] s]Gb|Lo a+}sdfk{mt d'b|f l;h{gf u/L C0fkqjfxsnfO{ 
e'QmfgL ug{ ;S5 t/ of] ;'ljwf lghL If]qsf Joj;fo jf 
;+:yfx¿nfO{ x'Fb}g . Oltxf;df ;/sf/ ;d]tn] C0f e'QmfgL ug{ 
g;sL nufgL 8'a]sf glh/ gePsf xf]Ogg\ . k|yd ljZj o'4 
/ e;f{O{ ;lGwkZrft\sf] hdgL{, ;g\ @))! df ch{]lG6gf / ;g\ 
@))( tfsf u|L; o;sf HjnGt pbfx/0f x'g . tyflk, k|To]s 
jif{ ;+;f/}el/ 8'Ab} cfO/x]sf lghL sDkgL / lghL a+}sx¿sf] 
t'ngfdf of] ;"rL sl/a guGo /xG5 .

;l~rlt Joj:yfksn] sfpG6/kf6L{ hf]lvd lnbF} glng] 
eg] xf]Og . ljb]zL ljlgdo ;l~rlt d'n'ssf] cfjZostfeGbf 
clws wf/0f ug{] ;l~rlt Joj:yfksn] cfkm\gf] hf]lvd 
axg ug{] rfxgf (Risk appetite) sf] cwLgdf /xg] u/L 
;l~rlt nufgLsf] OGe]:6d]G6 6«fGr Investment tranche 
df sfpG6/kf6L{ hf]lvd;lxtsf pks/0f;d]t ;dfj]z ug{ 
;S5g\ . s'g} d'n'sdf o:tf] t'ngfTds ?kn] a9L hf]lvdk"0f{ 
nufgL 5'6\6} lgsfo cyf{t\ ;f]eh{g j]Ny kmG8 Sovereign 
Wealth Fund (SWF) dfkm{t ul/g] u/]sf];d]t kfpg ;lsG5 . 

sfpG6/kf6L{ hf]lvd;lxtsf o:tf pks/0fx¿ Ph]G;L 
pks/0f -h:t} Freddie Mac, Fannie Mae h:tf cd]l/sL 

ued]{G6 :kf]G;/]8 OG6fOl6h\ -Government Sponsored 
Entities_ n] hf/L u/]sf aG8_, skf{]/]6 aG8, -a+}s tyf 
ljQLo ;+:yfx¿n] lglZrt ;DklQnfO{ Oo/dfs{ u/L hf/L ug{]_ 
se8{ aG8, -PS;r]Gh 6«]8 kmG8_ Exchange Traded Funds 
(ETF) of ;du| ahf/df exposure lng] P;PG8kL%)), 
S&P 500, MSCI World or Emerging Market Index 
h:tf OG8]S;, cef}lts ;'g -Unallocated or paper gold_ 
x'g] u/]sf] b]lvG5 .

tyflk, ;l~rlt Joj:yfksn] k|foM o:tf] k|sf/sf] 
hf]lvd 7\ofDd} lnbF}gg\ lsgeg] Aofhb/ hf]lvd, t/ntf 
hf]lvd, ljlgdob/ hf]lvd / ;~rfng hf]lvdn] g} pgLx¿sf] 
hf]lvd jxg ug{] rfxgf (Risk appetite) / cem hf]lvd jxg 
ug{] Ifdtf (Risk capacity) ;d]t ;dfKt kfl/;s]sf x'G5g\ .

%=	 ;~rfng hf]lvd

;~rfng hf]lvd;DaGwL 36gf obfsbf 3l6/xg] eP 
klg o;sf] ufDeLo{nfO{ kl/df0fdf k|ltlalDjt ug{ eg] d'l:sn 
/xG5 . o;f] ug{] ljlw Pj+ pbfx/0f gePsf eg] xf]Ogg\ . h:t}, 
af;]n k|m]djs{n] jfl0fHo a+}sx¿df /xg] ;~rfng hf]lvdnfO{ 
dfkg ug{] ljleGg ljlw l;kmfl/; ub{5 . pbfx/0fsf nflu, pQm 
k|m]djs{cGtu{tsf] a]l;s OlG8s]6/ Pk|f]r -Basic indicator 
approach_ n] ljut tLg jif{sf] cf};t s'n cfDbfgLsf] !% 
k|ltztn] x'g] /sdnfO{ ;~rfng hf]lvdsf nflu -Soflk6n 
rfh{_ capital charge l;kmfl/; ub{5 .

tyflk, ;+;f/df 36]sf ljleGg 36gfn] o; k|sf/sf 
ljlwsf] sdLsdhf]/L k|i6 ?kdf phfu/ ub{5g\ . o;sf] kl5Nnf] 
HjnGt pbfx/0fsf] ?kdf ;g\ @)!^ df a+unfb]zsf] s]Gb|Lo 
a+}ssf] -l:jk\m6_ SWIFT k|0ffnLdf cgflws[t ?kn] kxF'r 
k'¥ofO{ ul/Psf] sl/a !)! ldlnog cd]l/sL 8n/ a/fa/sf] 
rf]/LnfO{ lng ;lsG5 . x\ofs/n] oxL k|of]hgsf nflu ljz]if 
?kdf agfOPsf] dnj]o/ -malware_ k|of]u u/L a+unfb]z 
a+}ssf] l:jkm\6 k|0ffnLdfk{mt pQm a+}ssf] km]8/n l/he{ a+}s 
ckm Go"of]s{l:yt gf]:6«f]af6 lkmlnlkG;nufotsf b]zdf pQm 
/sd :yfgfGt/0f ug{ ;kmn ePsf lyP . sl/a ! ca{ cd]l/sL 
8n/ a/fa/sf] pQm k|of; cf+lzs ?kdf dfq ;kmn x'Fbf;d]t 
a+unfb]z a+}sn] sl/a *! ldlnog cd]l/sL 8n/ a/fa/sf] 
gf]S;fgL a]xf]g{'k¥of] / pQm a+}ssf ueg{/n] oxL sf/0fn] ubf{ 
/fhLgfdf;d]t u/] .

ljb]zL ljlgdo ;l~rlt nufgLsf] sfof{Gjog k"0f{ ?kdf 
cGt/b]zLo d'b|f :yfgfGt/0fdfk{mt x'g] / of] sfo{ cfkmF}df 
k|fljlws Pj+ lg/Gt/ ?kn] ;hu x'g'kg{] ePsfn] ;d]t ;l~rlt 
Joj:yfkgdf ;~rfng hf]lvd cGo a+}lsª jf ljQLo 
sf/f]af/eGbf a9L ;fGble{s x'g] b]lvG5 . 
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;~rfng hf]lvd ;fsf/ ePsf] v08df Pp6} 36gf dfqn] 
klg ;+:yfsf] hf]lvd axg ug{] Ifdtf (Risk capacity) cyf{t\ 
;du| kF'hLnfO{ ;d]t Ifo ul/lbg;S5 eGg] s'/f e"tsfnsf 
ljleGg 36gfx¿n] b]lvfO;s]sf 5g\ . t;y{, ;l~rlt 
Joj:yfkgsf] If]qdf ;~rfng hf]lvd Go"gLs/0f ug{' cToGt 
dxTjk"0f{ /xG5 . 

;~rfng hf]lvd Go"gLs/0f ug{ cfjZos x'g] sfo{ 
b]xfoadf]lhd /x]sf] kfpg ;lsG5 M 
•	 ;l~rlt Joj:yfkg ug{sf nflu kof{Kt / bIf hgzlQmsf] 

Joj:yf
•	 hf]lvd Go"gLs/0f ug{] ;+:s[ltsf] :yfkgf, hxfF ld8n 

clkm;n] dfq xf]Og, k|mG6, l:jkm\6 / Aofs clkm;n] ;d]t 
hf]lvd Go"gLs/0f ug{] klxnf] 3]/sf] ?kdf lg/Gt/ sfo{ 
u5{g\

•	 ;l~rlt nufgLcGtu{t x'g] sfo{x¿sf] pTs[i6 workflow 
design 

•	 :6«6lhs P;]6 Pnf]s];g -Strategic Asset 
Allocation or SAA_ cg';f/ tof/ ul/Psf] a]~rdfs{ 
kf]6{kmf]lnof]adf]lhd dfq ;l~rlt nufgLsf] sfo{ 
;~rfng

•	 bIf / ;fwg;|f]tn] el/k"0f{ ld8n clkm;
•	 pTs[i6 l/slG;lno;g l;:6d -reconciliation system_

cGTodf

;l~rlt nufgL Joj:yfkg;Fu tfn's /fVg] hf]lvd cGo 
s'g} nufgL Joj:yfkgsf nflu klg ;flGbe{s g} /xG5g\ . 
tyflk, ;l~rlt nufgL cGt/f{li6«o ahf/df ul/g] ePsfn] 
o;sf] hf]lvdsf] bfo/f emg\ km/flsnf] Pj+ a[xt\ /xG5 . cem, 
;l~rlt Joj:yfkssf] lhDd]jf/L d'n'ssf] afXo bfloTj 
e'QmfgL;Fu ufFl;Psf] x'gfn] cGo nufgL Joj:yfkssf] eGbf 
emg\ a9L k|uf9 Pj+ dxTjk"0f{;d]t /xG5 . 

s]xL hf]lvdsf] Joj:yfkg ;xh} ug{ ;lsg] b]lvG5 . 
h:t}, ljb]zL ljlgdo hf]lvdsf] Joj:yfkg d'b|fut nufgL 
cg'kftnfO{ d'n'ssf] afXo e'QmfgL bfloTj cg';f/ sfod u/L 
ug{ ;lsG5 eg] sfpG6/kf6L{ -qm]l86_ hf]lvdnfO{ ;/sf/L 
;'/If0fkqx¿df dfq nufgL u/L sl/a z"God} emfg{ ;lsG5 . 
Aofhb/ / t/ntf hf]lvd eg] ;/sf/L ;'/If0fkqdf ;d]t sfod 

/xg] xF'bf lognfO{ axg ug{] afWotf g} /xG5 . tyflk, ;l~rlt 
nufgLnfO{ j:t'k/s agfO{ P;PP -SAA_ cg';f/ tof/ 
ul/Psf] a]~rdfs{ kf]6{kmf]lnof]adf]lhd dfq nufgL u/] . 
nufgL ul/g] pks/0fsf] cjlwnfO{ Pp6f lglZrt ;Ldfleq 
sfod u/] / d'n'ssf] afXo e'QmfgL bfloTjadf]lhd nufgL 
kf]6{kmf]lnof]df kof{Kt lnlSjl86L 6«fGr -Liquidity tranche_ 
sfod u/] oL hf]lvdsf] ;d]t plrt Joj:yfkg ug{ ;lsG5 . 
To;}u/L ;~rfng hf]lvdsf] b'?:t dfkg ug{ d'l:sn eP klg 
o;n] ;+:yfut ;fv;Fu} ;DaGw /fVg] ePsf] x'gfn] o;sf] 
Joj:yfkgdf cToGt uDeL/ x'g cfjZos /xG5 .

;l~rlt Joj:yfkgsf] ;j{dfGo l;4fGt tyf c;n 
cEof;n] nufgLsf] ;'/Iff / t/ntfnfO{ k|i6 ?kdf k|ltkmneGbf 
dfly /fV5g\ / ;l~rlt Joj:yfksnfO{ hf]lvdsf] dfdnfdf 
sG;/e]l6e x'g pTk|]l/t u5{g\ . t;y{, s'g} klg ;l~rlt 
Joj:yfksnfO{ d"Nof+sg ug{] s;L ;l~rlt nufgL 
kf]6{kmf]lnof]sf] ;'/Iff / t/ntf Pj+ nufgL kf]6{kmf]lnof;Fu 
;DalGwt hf]lvd Joj:yfkg k|0ffnL g} x'g'k5{, g ls k|ltkmn .

-sfsL{ g]kfn /fi6« a+}ssf pklgb{]zs x'g'x'G5_

;Gbe{ ;fdu|L

1.	 g]kfn /fi6« a+}s -@)@$_, b]zsf] jt{dfg cfly{s tyf 
ljQLo l:ylt -cfly{s jif{ @)*!÷*@ sf] rf/ dlxgfsf] 
tYof+sdf cfwfl/t_, cfly{s cg';Gwfg ljefu

2.	 g]kfn /fi6« a+}s P]g, @)%*
3.	 g]kfn /fi6« a+}ssf] cfly{s jif{ @)*)÷*! sf] n]vfk/LIf0f 

ul/Psf] ljQLo ljj/0f
4.	 cGt/f{li6«o d'b|f sf]if -@)!$_, l/efOH8 ufO8nfOG; km/ 

kmf]/]g PS:r]Gh l/he{ Dofg]hd]G6
5.	 g]kfn /fi6« a}+s -@)!*_, l;S:6L lo/;{ ckm g]kfn /fi6« 

a}+s
6.	 af]l/of], Plal;g, unftL / lxy -@))*_, Pkm PS; 

l/he{ Dofg]hd]G6M Plnd]G6;\ ckm P k|m]djs{, a+}s km/ 
OG6/g]zgn ;]6nd]G6; k]k;{ 

7.	 gfPn kmu{;g -@))*_, b c;]G6 ckm dlgM P 
kmfOgflG;on lx;6L{ ckm b jN8{, k]ª\lUjg a'S;\

8.	 qm'Udg\ -!(((_, b l/6g{ ckm l8K/];g\ Osf]gf]ldS;, 
k]ª\lUjg a'S;\

* * *
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s'g} klg nufgL hf]lvd/lxt x'Fb}g eGg] y]uf] bf]xf]¥ofpFbf 
kf7snfO{ emsf]{ nfUg ;S5 . t/, of] oyfy{af/]df k6s–k6s 
5nkmn ul/g'k5{ / ljleGg sf]0faf6 5nkmn ul/g'k5{ . 
lsgls, xfd|f] ;femf :d[ltaf6 of] oyfy{ cf]em]n k5{ / xfdL 
unt lg0f{osf] l;sf/ x'G5f}+ . 

;]o/ ahf/sf] nufgLnfO{ t'ngfTds ?kdf a9L hf]lvd 
ePsf] If]q dflgG5 . hf]lvd 5 eg]/ of] ahf/df k|j]z} gug]{ 
eGg] x'Fb}g . To;f] ubf{ ahf/af6 k|fKt x'g ;Sg] nfeaf6 jl~rt 
x'g'k5{ . To;}n] Pp6f ;r]t nufgLstf{n] ;]o/ ahf/sf] 
hf]lvdnfO{ kG5fpb} s;/L clwstd nfe k|fKt ug{ ;S5 
eGg] rrf{ of] n]vdf ul/Psf] 5 . 

;]o/ ahf/sf] ultzLn ;+;f/df ;r]t nufgLstf{ Tof] 
xf] h;n] 1fg, cg'zf;g, ;fjwfgL / /0fgLlts ;f]rnfO{ 
;+of]hg u/]/ ;"lrt lg0f{o lnG5 . nufgL s]jn efUosf] 
v]n dfq xf]Og . ahf/df n's]sf cj;/x¿ klqmFb}, 3fts 
hf]lvd kG5fpFb} nufgLsf] ptf/r9fjdf plqg cg'zfl;t 
b[li6sf]0f rflxG5 . oxfF o; lsl;dsf] cg'zf;g, /0fgLlt tyf 
b[li6sf]0f ePsf] ljj]sL nufgLstf{ s:tf] x'G5 eGg] klxrfg 
ug{ vf]lhPsf] 5 . 

lgodleq a;]/ v]N5 

;r]t nufgLstf{ hlxn] klg v]nsf] lgodleq a;]/ 
v]N5 . nufgLaf6 pRr k|ltkmn k|fKt ug]{ 5f]6f] / j}wflgs 
af6f] x'Fb}g eGg] p;nfO{ yfxf x'G5 . To;}n] ;r]t nufgLstf{n] 
j}wflgs af6f] ;dfpF5 . leqL ;"rgfdf cfwfl/t eO{ sf/f]af/ 
ug]{, ;d"x agfP/ ;s{'n/ 6«]l8ª ug]{, kDk PG8 8Dk ug]{, em'6f 
sf/f]af/ ug]{, 5b\d gfddf sf/f]af/ ug]{nufotsf u}/sfg'gL 
af6f]df ;r]t nufgLstf{ nfUb}g . 

;r]t nufgLstf{ sfg'gn] lrg]sf] kIf;Fu dfq sf/f]af/ 
u5{ . ;]o/ ahf/df sf/f]af/ ug{ a}+s vftf, lgIf]k vftf -l8Dof6 
PsfpG6_, ;]o/ bnfn;Fu sf/f]af/ vftf vf]Ng'k5{ . o:tf] ;]jf 
k|bfg ug]{ ;a} kIf ;DalGwt lgofds lgsfoaf6 Ohfhtkq 
k|fKt x'g / sf/f]af/of]Uo kIf x'g eGg] ;r]t nufgLstf{n] 
;'lglZrt u5{ . nufgL k|aGws, nufgL k/fdz{bftf klg 

ahf/df e]l6G5g\ . ;r]t nufgLstf{n] ltgLx¿ klg Ohfht 
k|fKt x'g ls xf]Ogg\ eGg] 5'6\ofpF5 . 

xNnfsf k5fl8 bf}l8Fb}g 

w]/} nufgLstf{ xNnfsf k5fl8 bf}l8G5g\ . xNnfsf] 
k5fl8 bf}l8g' ;r]t nufgLstf{sf] nIf0f xf]Og . ;r]t 
nufgLstf{n] :jtGq cg';Gwfg u5{ . ahf/df rn]sf xNnf 
;xL x'g\ ls xf]Ogg\ v'6\ofpg] k|of; u5{ . o;sf nflu 7"n} 
k|fl1s cg';Gwfg ug{'k5{ eGg] xf]Og . ahf/df rn]sf xNnf 
tYok/s 5g\ ls 5}gg\, ts{;+ut 5g\ ls 5}gg\ eg]/ x]5{ . 
;"rgfsf] ;|f]t cflwsfl/s xf] ls xf]Og, kQf nufpg] k|of; 
u5{ . 

sDkgLx¿n] k|sflzt u/]sf ljj/0f c:jfefljs nfu] 
To;sf] sf/0f klxNofpg] k|of; u5{ . ;r]t nufgLst{fn] 
nufgL ug{'cl3 sDkgLsf] sfo{;Dkfbg, ahf/ k|j[lQ / cfly{s 
;"rsx¿sf] ljZn]if0f u5{ . o;/L :jtGq cg';Gwfg gu/L 
;r]t nufgLstf{n] c?sf l;kmfl/;nfO{ cGwfw'Gw k5\ofpFb}g . 

sfo{;Dkfbgsf] ;Gbe{df hfGg'kg]{ eg]sf] sDkgLsf] d'Vo 
Joj;fo s] xf] < Tof] Joj;foaf6 s;/L cfDbfgL x'G5 < 
sDkgLn] slt cfDbfgL ul//x]sf] 5 < slt gfkmf ul//x]sf] 5 
< nfef+z afF8\g ;S5 ls ;Sb}g < nfef+z afF8\g ;Sg] eP 
slt afF8\g ;S5 < h:tf cfwf/e"t ljifo hfgsf/L lnPsf] 
x'G5 . 

ahf/ k|j[lQ cf]/fnf] nfUbf] 5 ls psfnf] eGg] ;fdfGo 
hfgsf/L nufgLstf{nfO{ x'g'k5{ . ahf/ cf]/fnf] nfu]sf] 
a]nfdf /fd|f sDkgLx¿sf] klg ;]o/ d"No eml//x]sf] x'G5 eg] 
psfnf] nfu]sf] a]nfdf g/fd|f sDkgLx¿sf] klg ;]o/ d"No 
rl9/x]sf] x'G5 . ahf/ d"No al9/x]sf ;a} sDkgL /fd|f] / 
3l6/x]sf ;a} sDkgL g/fd|f] eGg] x'Fb}g . 

;r]t nufgLstf{n] Wofg lbg'kg]{ csf]{ dxTjk"0f{ kIf 
d'n'ssf] ;du| cfly{s ;"rs xf] . d'n'ssf] cfly{s ;"rs 
sdhf]/ 5g\ t/ ahf/ al9/x]sf] 5 eg] o:tf] a]nfsf] nufgL 
hf]lvdo'Qm x'g ;S5 . cy{tGq /fd|f] x'Fbfx'Fb} klg s'g} sf/0fn] 
ahf/ 3l6/x]sf] 5 eg] Tof] nufgL ug]{ cj;/ x'g ;S5 . 

;r]t nufgLstf{sf] klxrfg d'/fxl/ k/fh'nL
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l5§} wg sdfpg] s'/fnfO{ kTofpFb}g 

;r]t nufgLstf{ l56\6} wg sdfOg], yf]/} jf s'g} 
hf]lvdlagf pRr k|ltkmnsf] Uof/]G6L ug]{ p8Gt] of]hgfaf6 
;fjwfg x'G5 . nufgL ug]{ lg0f{o lng];DaGwL sfdnfO{ lj:tf/}, 
lj:t[t cWoog u/]/, l56f] / w]/} k|ltkmn lbg] ;kgf b]vfpg] 
of]hgfdfly k|Zg ug]{ ;r]t nufgLstf{ x'G5 . o; lsl;dsf 
k|Zgn] kmhL{ of]hgfsf] l;sf/ x'gaf6 nufgLstf{nfO{ hf]ufpF5 . 

s'g} klg nufgL hf]lvd/lxt x'Fb}g eGg] a'em]sf] a'l4dfg 
nufgLst{fn] olt plt k|ltkmn lbG5' eg]/ Uof/]G6L ul/Psf] jf 
jfrf ul/Psf] nufgL of]hgf ;Dej xf] ls xf]Og eGg] k|Zg u5{ . 
p;n] To:t} k|s[ltsf cGo of]hgfn] slt k|ltkmn lbO/x]sf 5g\ 
jf To:tf] of]hgf Nofpg] of]hgf Joj:yfksn] ljutdf slt 
k|ltkmn lbPsf] lyof] eGg] a'em\g] k|of; u5{ . Tolt dfq} xf]Og, 
nufgLsf cGo If]qaf6 k|fKt x'g ;Sg] ;DefJo k|ltkmn;Fu 
t'ngf klg u5{ . ;r]t nufgLstf{n] ahf/ cl:y/tf / ;du| 
cfly{s cj:yfnufotsf ljleGg sf/sdf nufgL k|ltkmn 
lge{/ x'G5 eGg] a'em]sf] x'G5 . To;}n] nufgLdf ul/Psf k|ltkmn 
Uof/]G6LnfO{ 58\s] hfFr gu/L kTofOxfNb}g . 

wgL aGg] bafaaf6 d'St x'G5 

;r]t nufgLstf{ t'?Gt} nufgL ug{'k5{, gq 5'l6G5 eGg] 
lsl;dsf] dfgl;s bafaaf6 d'St x'G5 . p;n] xtf/df 
lg0f{o lng bafa lbg] hf]sf]xLnfO{ cljZjf; u5{ . To:tf 
lsl;dsf bafa lbg]x¿sf] nufgL of]hgf l6sfp gx'g ;S5, 
gSsnL x'g ;S5 jf lgodsLo bfo/feGbf aflx/sf u}/sfg'gL 
x'g ;S5 . To;}n] To; lsl;dsf cfqmfds ahf/Ls/0f 
of]hgfnfO{ a]jf:tf ug{'k5{ . 

s'g} JolSt jf ;d"xn] To; lsl;dsf] cfsif{s k|:tfj 
gu/]sf] cj:yfdf klg Pp6f cf};t dfG5] cfkm\gf ;fyLefO{{, 
cfkmGt, ;xsdL{ jf 5/l5d]sL wgL eO/x]sf] b]v]/ pgLx¿ 
jf:tjdf s;/L wgL eO/x]sf 5g\ eg] lj:t[tdf a'em\b} ga'emL 
;]o/ ahf/, s'g} nufgL of]hgf jf s'g} kl/of]hgfdf nufgL ug]{ 
dfgl;s bafadf kg{ ;S5 . t/, a'l4dfg nufgLstf{ t'?Gt} 
nufgL ug{] / t'?Gt} wgL x'g] v]ndf slxNo} nfUb}g . pknAw 
cj;/sf] k/LIf0f ug]{ w}o{ pm;Fu x'G5 / To:tf cj;/sf] k"0f{ 
d"Nof+sg ug]{ k|of; p;n] u5{ . 

cj}w cf}hf/af6 6f9f x'G5 

OG6/g]6sf] a9\bf] k|of]u eO/x]sf] jt{dfg ;dodf ljleGg 
j]akf]6{n / ;fdflhs ;~hfndfkm{t nufgLsf] cfsif{s 
cj;/ eGg] lsl;dsf k|rf/ ;fdu|L xfd|f;fd' cfpg ;S5g\ . 
o:tf ;fdu|L k|foM ljb]zaf6 cfpg] u5{g . g]kfnsf] sfg'gn] 

To:tf nufgLnfO{ lrGb}g . tL k|:tfj u}/sfg'gL x'g\ . To;}n] 
;r]t nufgLstf{x¿ lqmK6f]s/]G;L jf To:t} lsl;dsf cGo 
l8lh6n cf}hf/df nufgL ub}{gg\ . 

o;afx]s g]kfnsf] sfg'gn] b]zaflx/ k};f k7fpg 
klg lgif]w u/]sf] 5 . To;sf/0f ;dembf/ nufgLstf{ To; 
lsl;dsf of]hgfaf6 6f9} a:5g\ . j}wflgs ePs} cj:yfdf 
klg ltgLx¿ cGt/f{li6«o 7ux¿sf] lu/f]xn] rnfPsf] xf] 
ls eGg] z+sf u5{g\ . cGt/f{li6«o n]gb]gsf] hf]lvd ;r]t 
nufgLstf{n] a'em]sf] x'G5 . 

JolStut ljj/0fsf] ;'/Iff 

k'FhL ahf/sf] sf/f]af/nfO{ k|ljlwn] ;lhnf] agfPsf] 5 . 
o;;Fu} ;'/Iff r'gf}tL klg ylkPsf] 5 . k|ljlwsf sf/0f 7'N7"nf] 
kl/df0fdf h;/L ;lhn} lwtf]kqnufotsf ;DklQ vl/b ug{ 
/ gfkmf sdfpg ;lhnf] ePsf] 5, To;}u/L ;DklQ u'dfpg 
/ gf]S;fgL a]xf]g{'kg]{ cj:yf klg cfPsf] 5 . Nofk6k jf 
:df6{ kmf]gaf6 Ps lSnssf] e/df ;DklQ k|fKt ug{ ;lsPh:t} 
u'dfpg klg ;lsG5 . To;}n] sf/f]af/sf nflu k|of]u ul/g] 
Nofk6k jf :df6{ kmf]gdf cfkm\gf ljj/0f ;'/lIft /fVg'k5{ . 
a'l4dfg nufgLst{fn] cfkm\gf] JolQmut / ljQLo ljj/0fsf] 
;'/Iff s;/L ug]{ eGg] yfxf kfPsf] x'G5 . p;n] ;fdflhs 
;~hfndfkm{t glrg]sf] JolSt jf s'g} kIfaf6 nufgL ug{ 
cfu|x u/]sf] cj:yfdf To;nfO{ c:jLsf/ ug{'k5{ . To;/L 
cfpg] kmf]g sn, Od]n jf cGo dfWodaf6 cfpg] ;"rgf, 
;Gb]z, cfu|x jf lj1fkgaf6 ;fjwfg x'g'k5{ . 

c;nL / j}wflgs nufgLsf cj;/af/] ;fdflhs 
;~hfnaf6 lj/n} hfgsf/L cfpF5g . Ps÷b'O{nfO{ 5f8]/ To; 
lsl;dsf ;a} hfgsf/L 7uL ug]{ lgotn] cfPsf x'G5g\ . t;y{, 
;r]t nufgLstf{ ;fdflhs ;~hfndfkm{t cfpg] cgfjZos 
nufgL cj;/nfO{ z+sfsf] b[li6n] x]5{g . To:tf ;"rgfsf] 
;|f]t, cflwsfl/stf / j}wflgstf klxNofpg] k|of; u5{g .

;r]t nufgLstf{¿n] nufgL of]hgfdf x'g ;Sg] 7uLsf] 
k|f/lDes ;+s]t yfxf kfpF5g\ . pgLx¿n] s'g} klg nufgL 
cj;/sf] kl/kf6L a'em\g] k|of; u5{g . To:tf of]hgfdf 
k'FhL ;+sng, kl/rfng / k|ltkmn ljt/0f s;/L x'G5 eGg] 
klxNofpF5g\ . To:tf of]hgf cfkm\gf nflu plrt xf] eGg] 
olsg u/]/ dfq To;df ;xefuL x'G5g\ . 

d'b|f:kmLlt / jf:tljs k|ltkmnsf] ;DaGw 

nufgLaf6 k|fKt x'g] k|ltkmn / d'b|f:kmLltaLrsf] 
;DaGwnfO{ w]/}h;f] nufgLstf{n] x]Ssf u/]sf x'Fb}gg\ . a'l4dfg 
nufgLst{fn] qmozlQmdf d'b|f:kmLltn] kfg]{ k|efjsf] d"Nof+sg 
ub{5 . o;nfO{ cy{zf:qsf] cf}krfl/s efiffdf jf:tljs 
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k|ltkmn b/ eG5g\ . pbfx/0fsf nflu, s'g} nufgLaf6 & 
k|ltzt k|ltkmn cfpF5 elgPsf] 5 / d'b|f:kmLlt b/ % k|ltzt 
5 eg] jf:tljs k|ltkmn b/ @ k|ltzt dfq} x'G5 . 

sltko nufgL of]hgfdf o:tf] b/ C0ffTds klg x'G5 . 
xfn g]kfndf a}+s lgIf]kdf art ug]{ artstf{n] k|fKt ug]{ 
jf:tljs Aofhb/ C0ffTds 5 . To;}n] ;r]t nufgLstf{n] 
d'b|f:kmLlt ;dfof]hgkl5sf] jf:tljs nufgL k|ltkmndf hf]8 
lbG5 . 

;DklQsf] rl/q 

;r]t nufgLstf{n] ljleGg lsl;dsf ;DklQsf] 
rl/qnfO{ a'em]sf] x'G5 . ;'g, 3/hUuf, lwtf]kq km/s lsl;dsf 
;DklQ x'g\ . lwtf]kqdf klg C0fkq, ;]o/ jf Do'r'cn kmG8sf 
OsfOdf k|fKt x'g] k|ltkmn / hf]lvdsf] ld>0f km/s x'G5 . 
ultzLn cy{tGq / d'b|f:kmLltsf] jftfj/0fdf oL ;DklQaf6 
k|fKt x'g] k|ltkmn klg l:y/ x'b}g . o:tf ljleGg ju{sf 
;DklQn] km/s kl/j]zdf s:tf] Jojxf/ u5{g < logsf] rl/q 
s:tf] x''G5 eGg] ;fdfGo hfgsf/L ;r]t nufgLstf{;Fu x'G5 . 

;r]t nufgLstf{n] ;a} lsl;dsf ;DklQsf] ;+u|x u/L 
Ps ljljwtfo'Qm kf]6{kmf]lnof] lgdf{0f u/]sf] x'G5 . kf]6{kmf]lnof] 
ljljwLs/0fn] k|lts"n cfly{s jf ahf/ kl/j]zdf klg 
nufgLstf{nfO{ plrt k|ltkmn lbO/x]sf] x'G5 . ;r]t 
nufgLstf{n] cy{tGqsf] ultzLntfnfO{ a'em]sf] x'G5 / kl/
l:yltcg'?k cfkm\gf] kf]6{kmf]lnof] ;dfof]hg u5{ . ljljwLs/0f 
nufgLsf] alnof] hu xf] . ljleGg ;DklQ ju{ / If]qdf nufgL 
ljt/0f ubf{ s'g} Ps If]qdf ck|Toflzt 36gfaf6 x'g ;Sg] 
IfltnfO{ cGo If]qaf6 k|fKt x'g] k|ltkmnaf6 k"lt{ ug{ ;lsG5 . 

cfktsfnsf nflu hf]xf] 

b'3{6gf, la/fdL, afnaRrfsf] lzIfflbIff, 
lax]af/Lnufotsf JolStut jf kfl/jfl/s 36gfaf6 
nufgLstf{ d'St x'Fb}g . o:tf 36gfdf 7"nf] /sd vfFrf] kg{ 
;S5 . Ps ;r]t nufgLst{fn] o; lsl;dsf 36gfsf nflu 
/sdsf] hf]xf] u/]sf] x'G5 . To;f] gubf{ cfkm\gf] nufgLnfO{ 
c;dodf lkmtf{ ug{'kg]{ afWotf cfOnfUg ;S5 / o;af6 7"nf] 
gf]S;fgL x'g ;S5 . To;}n] k|lts"n JolStut 36gfsf nflu 
cfktsfnLg sf]ifsf] Joj:yf ug{'k5{ . o; lsl;dsf] tof/Ln] 
clglZrt ;dodf ljQLo l:y/tf ;'lglZrt ub{5 . 

;r]t nufgLst{fn] k|efjsf/L JolStut ah]6 
/0fgLltdfkm{t ck|Toflzt 36gfsf nflu plrt of]hgf agfpF5 . 
p;n] hf]lvd Joj:yfkg ug{], d'b|f:kmLltsf] gsf/fTds k|efj 
sd ug{], rsf]{ Aofh ePsf] C0faf6 aRg] / l:y/ ljQLo 
cfwf/ l;h{gf ug{] nufgLnfO{ k|fyldstfdf /fv]/ sfd u5{ . 

bL3{sfnLg b[li6sf]0f 

gfd rn]sf nufgLstf{sf] syg, ljleGg cg';GwfgfTds 
s[lt / ljQ ;flxTodf bL3{sfnLg nufgLnfO{ hf]8 lbPsf] 
kfOG5 . To;}cg'?k ;r]t nufgLstf{n] bL3{sfnLg /0fgLltsf] 
kmfObf klxrfg ub{} cfkm\gf] eljiosf nIo;Fu d]n vfg], 
lgoldt lsl;dsf] / ljljwtfo'St nufgLdf hf]8 lbPsf] 
x'G5 . bL3{sfnLg nufgLaf6 k|fKt x'g] rqmj[lQ k|ltkmnsf] 
d]sflgS;nfO{ a'em]/ o;af6 nfe p7fpF5 . 

s/ tyf z'Nsaf/] ;r]t 

;fdfGotof cfly{s sf/f]af/ s/ tyf z'Ns/lxt 
x'Fb}gg\ . s'g lsl;dsf] sf/f]af/df slt s/ jf z'Ns nfU5 eGg] 
hfgsf/L nufgLstf{nfO{ x'g'k5{ . s/ tyf z'Nsn] k|ltkmndf 
pNn]vgLo k|efj kf5{ . ;]o/ ahf/df cNksflng nufgLaf6 
k|fKt x'g] k|ltkmndf a9L s/ nfU5 eg] bL3{sfnsf] nufgLdf 
sd . o;}u/L af/Daf/ sf/f]af/ ubf{ a|f]s/nfO{ ltg'kg]{ sld;g 
tyf lgodsnfO{ ltg{'kg]{ z'Ns klg a9L kg{ hfG5 . ;r]t 
nufgLst{fn] nufgLsf ljleGg ljsNk 5gf]6 ubf{ s/ tyf 
z'Nsn] k|ltkmndf kfg]{ k|efjsf] ljZn]if0f u5{ / cgfjZos 
vr{ 36fpF5 . 

lgisif{

Ps ;r]t nufgLst{fsf] nufgL b[li6sf]0f ;ts{tf, 
lzIff / /0fgLlts b"/blz{tfdf cfwfl/t x'G5 . oL ljz]iftf 
/ cEof;nfO{ ;+of]hg u/]/ p;n] ;]o/ ahf/sf] hl6ntfnfO{ 
lr5{ . alnof] ljQLo eljio lgd{f0fsf nflu ljlw;Ddt 
nufgL, jf:tljs k|ltkmn, efjgfTds lgoGq0f, nufgLdf 
ljljwLs/0f, cBfjlws k|fljlws 1fg, bL3{sfnLg nIo, 
cfktsfnLg pkfonufot dfly rrf{ ul/Psf ljifonfO{ 
dxTj lbg] ;r]t nufgLstf{ x'G5 . 

-k/fh'nL g]kfn :6s PS;r]Ghdf sDkgL ;lrj x'g'x'G5_ 

* * *
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k[i7e"ld 

cy{tGqdf pTkfbg, nufgL, pkef]u, art, /f]huf/L, 
cfDbfgLsf] cj:yfnfO{ hgfpg] If]q jf:tljs If]qsf] gfdn] 
lrlgG5 . cy{tGqsf] cfsf/ / o;df ePsf] j[l4n] cy{tGqsf] 
cj:yfnfO{ hgfpF5 . /fli6«o tYof+s sfof{non] ;fj{hlgs 
u/]sf] cfly{s jif{ @)*)÷*! sf] s'n ufx{:Yo pTkfbg 
;DaGwL k|ltj]bgdf g]kfnsf] cy{tGqsf] cfsf/ %& va{ rf/ 
ca{ *$ s/f]8 k'Ug] cg'dfg u/Psf] 5 . ut cfj @)&(÷*) 
df cy{tGqsf] cfsf/ %# va{ $* ca{ /xg] ;+zf]lwt cg'dfg 
5 . cfj @)&*÷&( df cy{tGqsf] cfsf/ $( va{ &^ ca{ 
/xsf] clGtd ljj/0f ;fj{hlgs eO;s]sf] 5 . 

o:tf] cj:yfdf k'FhLut vr{ a9fpg g;Sg', lgof{t 
Jofkf/df ;+s'r cfpg' Pj+ cfoft cToflws x'gn] Jofkf/ 
3f6f a9]sf] 5 . a}+s tyf ljQLo ;+:yfn] lgIf]k ;+sngsf] 
t'ngfdf shf{ k|jfx ug{ ;ls/x]sf 5}gg\ . b]zleq /x]sf pBf]u 
snsf/vfgf k"0f{ Ifdtfdf ;~rfng x'g ;ls/x]sf 5}gg\ . 
h;sf] sf/0f cy{tGqdf rnfodfg x'g g;s]sf] cj:yfdf 
;/sf/n] lgdf{0f Joj;foLx¿nfO{ ltg{'kg]{ aSof}tf /sd e'QmfgL 
ug]{ / lghL If]qnfO{ Joj;fodf k|f]T;flxt ug]{ p2]Zo c+uLsf/ 
u/]sf] 5 . 

;/sf/n] lghL If]q;Fu xft]dfnf] u/L cufl8 a9\g] 
k|lta4tf JoQm ub}{ cfPsf] 5 . jt{dfg ;/sf/ cy{tGq 
rnfodfg ug{ ljQ / df}lb|s gLltdfkm{t cl3 a9]sf] sf0f 
ahf/df rxnkxn a9\g yfn]sf] 5 . o;n] cy{tGq 
rnfodfgtkm{ hfg yfn]sf] b]vfpF5 . 

cfly{s ;d[l4 

cfly{s ;d[l4sf nflu cfd hgtfsf] OR5f / 
cfjZostfsf] k"lt{ ub}{ ;Gt'li6 / ;'/Iffsf] k|Tofe"lt lbg' k5{ . 
;d[l4sf] ;aeGbf 7"nf] cfwf/ eg]sf] cy{ cyf{t\ k'FhL ePsf] 
x'Fbf k'FhL lgdf{0fsf nflu k|fs[lts / dfgjLo ;+zf]wgsf] 
Joj:yfkg tyf kl/rfngdf Wofg lbg'k5{ . vf;u/L ef}lts 
/ cfly{s ljsf;nfO{ ;d[l4 elgG5 . s'g} ;dfh jf d'n'sdf 

cfly{s, ;fdflhs, ef}lts;Fu} gful/ssf] hLjg:t/, v';L / 
;'vsf] :t/nfO{ ;d[l4n] dfkg ug]{ u5{ . d'n'ssf] cfly{s 
ljsf; / ;d[l4sf] nflu /fi6« / /fli6«otf alnof] agfpg'k5{ . 
/fi6« / /fli6«otf alnof] ePsf d'n'sx¿n] cfly{s ljsf; / 
;d[l4df cfkm"nfO{ ;an agfpg ;s]sf 5g\ . b]zdf df}nfPsf] 
c/fhstfjfb, dflkmofjfb, cj;/jfb, gftfjfb, s[kfjfb, 
rfs8Ljfh / JolQmjfb h:tf jfbx¿n] cfly{s ljsf; tyf 
;d[l4sf] cleofgdf k|ToIf / k/f]If ¿kdf k|efj kfl//x]sf 
5g\ . 

b]zsf] cj:yf x]bf{ ljleGg axfgfdf pTkfbgd"ns pBf]u 
lbg k|ltlbg aGbsf] cj:yfdf 5g\ . k|ToIf j}b]lzs nufgL 
pTkfbgd"nseGbf ;]jfd"nsk|lt cfslif{t x'g' eg]sf] cy{ 
Joj:yf lau|Fb} hfg' xf] . o:t} sf/0fn] ubf{ lg/k]If ul/aL, 
a9\bf] a]/f]huf/L, k/lge{/tf / If]qLo c;Gt'ng cy{tGqsf] 
d'Vo ;d:of ag]/ cfPsf] 5 .

;d[l4 eGg' ef}lts ;'ljwf / cfTdLo zflGt b'j} lx;fan] 
dfgjLo hLjg:t/ xfl;n ug{' xf] . cfly{s j[l4 xfl;n ug{ 
/fHon] /f]huf/L l;h{gf u/L bIf hgzlQmnfO{ b]zleq} /f]Sg] 
of]hgf agfpg'k5{ . kbdf k'Ug]x¿ cem} ;DkGg x'Fb} hfg] clg 
df6f]df kl;gf r'xfpg]x¿nfO{ xftd'v hf]8\g;d]t wf}–wf} x'g] 
k/Dk/f cGTo ug{ ;s]df dfq} ;d[l4 xfl;n ug{ ;lsG5 . 

/fHosf] 9's'6Ldf ljb]zL d'b|f ;l~rlt a9]s]f a9\o} 5 . 
t/, o;df uj{ ug'{eGbf klg To;sf] k|of]u sxfF / s;/L ePsf] 
5 To;nfO{ x]g'{ kg]{ vfFrf] b]lvPsf] 5 . w]/} ljb]zL d'b|f ;l~rlt 
/xg' eg]sf] cy{tGqsf afxo ;|f]tx¿ dha't / /fd|f] /x]sf] 5 
eGg] xf] . afx\o ;"rsf+s /fd|f] /x] klg cfGtl/s cj:ydf klg 
;'wf/ cfpg ;s]sf] 5}g . 

clxn]sf] cj:yfdf /fli6«o uf}/jsf 7"nf cfof]hgfx¿df 
cfjZos ah]6 ljlgof]hg x'g g;s]sfn] cnkq k/]sf 
5g\ . lghL If]q ;d:ofdf k¥of]{ eg] cy{tGqdf ;'wf/ cfpg 
;Sb}g . To;}n] df}lb|s / ljQLo If]qaLr tfnd]n sfod u/L 
a}+lsª If]qsf] t/ntfnfO{ pTkfbgd"ns If]qdf nufgL ug{ 
;s]df cfly{s ultljlw a9\g ;S5 . k'FhLut vr{ j[l4 ub{} 
cy{tGq rnfodfg u/fpg ;/sf/ / lghL If]q b'j}sf] plQs} 

rnfodfg cy{tGq 
lgdf{0ftkm{ nufgL sf]if 

p4j l;njfn
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e"ldsf /x]sf] 5 . ;+ljwfgdf cfly{s ;d'Gglt / ;dl4nfO{ 
g]kfnsf] /fli6«o lxtsf] cfwf/e"t ljifo agfOPsf] 5 . t/ 
/fhgLlts bnx¿n] cfly{s ljsf;sf d'4fnfO{ dxTj lbPsf] 
b]lvb}g . ah]6 tyf of]hgfdf cfly{s ljifonfO{ pNn]v u/] 
klg sfof{GJog kIf eg] lkmtnf] /x]sf] 5 . cy{tGq lgdf{0f 
ug]{ gf/f u0ftGq :yfkgfkl5 klg lg/Gt/ k'g/fj[lQ eO/x]sf] 
5 . t/, xfd|f] cy{tGq cfTdlge{/ x'g ;s]sf] 5}g . cfly{s 
;d[l4nfO{ pRr agfpg /fhgLlts bnx¿df b[9 OR5fzlQm, 
/fHo;Fu :ki6 gLlt, of]hgf / To;nfO{ sfof{Gjog ug{ s'zn 
k|zf;g Joj:yf cfjZos k5{ .

d'b|f:kmLlt / Aofhb/ 

cy{;f:qdf d'b|f:kmLlteGbf Aofhb/ sd eof] eg] 
dflg;n] cfkm";Fu ;l~rt /sd lgsfn]/ pkef]u a9fpg ;S5g\ 
eGg] dfGotf /x]sf] 5 . clxn] o:tf] 6«]G8sf] ;'? x'g yfln;s]sf] 
5 . o;n] cGtt km]l/ lgIf]k 36fpg ;xof]u k'¥ofpg] x'Fbf a}s 
tyf ljQLo ;+:yfnfO{ kmlG8ªsf] ;d:of cfpg ;S5 . To;}n] 
a}+sx¿n] klg s]Gb|Lo a}+sn] lbPsf] lgb]{zgcg';f/ k|fyldstf 
k|fKt If]q, ljkGg shf{, If]qut ¿kdf s[lifdf @)*@÷*# ;Dd 
!% k|ltzt k'¥ofpg'kg]{ elgPsf]df nufgL u/]sf b]lvPsf] 
5}g . To;tkm{ nufgL ug'{kg]{ vfFrf] b]lvg yfn]sf] 5 . 

a}+s tyf ljQLo ;+:yfn] v/fa shf{ 36fpg ;ls/x]sf 
5}gg\ . v/fa shf{ a9\b} hfg' eg]sf] cy{tGq ;+s'rgdf hfg' 
xf] . h;sf] k|efj 7"nf Joj;foLnfO{ dfq geO{ ;–;fgf 
Joj;fo ug]{ ju{;Dd klg k'U5 . cfly{s ultljlw v'lDrg 
yfn]sf] sf/0f ;j{;fwf/0fsf] gub k|jfxdf c;/ k/]sf] 5 . 

clxn] cy{tGqsf] rqm g} k|efljt eO/x]sf] 5 . To;df 
;'wf/ gcfP;Dd shf{sf] dfu cfjZostf cg'¿k a9\g ;Sg] 
b]lvb}g\ . lghL If]q cfslif{t x'g g;Sbf cy{tGq rnfodfg 
x'g g;s]sf] xf] . lgtL lgdf{tf txdf /x]sf] lj1 JolQmTjn] 
cy{tGqdf ;'wf/ Nofpg ljleGg k|of; gu/]sf] xf]Ogg\ . t/, 
To:tf] k|of;n] ;fy{stf kfpg g;Sbf cy{tGqdf klg …a|]g 
/6Ú h:t} cj:yf l;h{gf ePsf] 5 . s]xL ;dob]lv cy{tGq 
:6]sg]G6 / d'b|f:kmLltsf] rk]6fdf k/]sf] 5 . :6]sg]G6n] 
cy{tGqdf ;'wf/ 5}g eGg] a'emfpF5 . o;n] cy{tGq cem} 
bf]af6f]df cl8Psf] s'/fnfO{ lrq0f ul//x]sf] 5 . 

/fh:jsf] s'n /sdnfO{ x]g]{ xf] eg] 7"nf] kl/df0f eG;f/df 
cfwfl/t /x]sf] 5 . Eof6df cfwfl/t 5 . cfoftnfO{ k|ltaGb 
nufpg ;Sg] cj:yf 5}g . s]Gb|Lo a}+sn] cfoftnfO{ k|ltaGb 
nufPsf] sf/0f cy{tGq emg pNemgdf k/]sf] s'/f aflx/ 
cfPsf] lyof] . o:fsf] lj/f]wkl5 cfoftsf] k|ltaGw v'nf u/] 
klg cfoft hlt ;a} ljnfl;tfsf] j:'tdf s]Gb|Lt /xg k'Uf]sf] 
sf/0f cy{tGq :nlui6tkm{ uPsf] xf] . 

lghL If]qsf] of]ubfg 
Oltxf;nfO{ x]g]{ xf] eg] ;g\ () sf] bzsdf tTsfnLg 

;f]leot ;+3nufot ;dfhjfbL zf;g Joj:yf cFufn]sf w]/} 
d'n'sdf ;/sf/sf] lgoGq0fdf /x]sf] cy{tGq w/fzoL ePsf] 
lyof] . w/fzoL ePsf] cy{tGqnfO{ ;'wfg{ lghL If]qn] dxTjk"0f{ 
e"ldsf v]n]sf lyP . cy{tGqsf] Pp6f lx:;fsf] ¿kdf lghL 
If]qnfO{ lng] ul/G5 . lghL If]qn] k'FhLjfbL cy{Joj:yfdf 
7"nf] lx:;f cf]u6\g] u5{ . t/, xfdLsxfF lghL If]qn] cfkm"nfO{ 
cy{tGqsf] lkNn/sf] ¿kdf pEofpg ;s]sf] 5}g . lghL 
If]q klg k|rf/d'vL dfq} ePsf] b]lvg yfn]sf] 5 . To;}n] 
lghL If]q / cGo ;/f]sf/jfnfn] ;/sf/sf sdL–sdhf]/Lsf] 
cfnf]rgfdf dfq s]lGb|t geO{ :jb]zd} pBf]uwGbfsf] lj:tf/ 
u/L /f]huf/L lj:tf/b]lv cy{tGqnfO{ rnfodfg agfpg]tkm{ 
sfd ug'{ kg]{ b]lvPsf] 5 . 

cy{ cfh{gdf c;dfgtf 

sf}l6Nosf] cy{;f:qdf cy{ cfh{gdf b]lvPsf] 
c;dfgtfsf] sf/0f ljZjsf ;a} b]zdf snx / czflGtn] 
:yfg kfPsf] pNn]v 5 . sf}l6Non] eg]h:t} b]z b]zdf czfGt 
:yfkgf eO{ cy{ cfh{gdf ;+s'rg /x]h:tf] 3/kl/jf/df klg 
oxL cy{ cefjsf] sf/0f hLjg u'hf/fdf bafa l;h{gf ePsf] 
5 . of] eg]s} wg cfh{gdf b]lvPsf] c;dfgtfn] xf] . xfdLsxfF 
yf]/} dflg; ;DkGg 5g\ . c;+Vo gful/s hLjg lgjf{xsf 
;fwf/0f ;fwgaf6 ;d]t al~rt /x]sf 5g\ . 

wgsf] s'nt / wld/fnfO{ Ps} 7fpFdf /fVg ;lsG5 . 
wld/fn] leq leq} sf7nfO{ vf]qmf] agfO;s]sf] s;}nfO{ yfx} 
x'Fb}g . wg klg To:t} wld/f h:tf] xf] . h;n] JolQmsf] ;b\j'l4 / 
cfbz{nfO{ vf]qmf] agfPsf] cfkm}nfO{ yfxf x'Fb}g\ . wg cfh{gsf] 
nt x]/f]Og, sf]lsgsf] gzf, dlb/fsf] nt, Jolerf/sf] 
s'nteGbf klg clws rsf]{ x'g] u5{ . wgfh{gsf] OR5fsf 
cufl8 Odfg, hdfg, cfkmGt, Oi6ldq, ;fyLefO{ ;j} lrgL 
lagfsf] lrof h:tf] lkmsf x'g] u5{g\ .

clwsf+z dflg;sf] OR5f ;'v xf] . ;'v k|fKt ug]{ ;fwg 
;DklQ xf] . ;'vsf] rl/q g} cl:y/tf / dflg;nfO{ Ps kl5 
csf]{ ;'vsf] nfn;f hufpg' xf] . ;'v / ;DklQsf] rfxgf 
cl;ldt x'G5 . ;DklQaf6 ;'vnfO{ ;'/lIft agfpg] ;fj{hlgs 
clwsf/Lsf] rfxgfdf slxn] klg k'0f{ lj/fd nfUb}g . zlQmdf 
Psflwsf/ ePsf JolQmnfO{ k|efljt u/L kmfObf bf]xg ug]{ 
Ifdtf d'n'sdf xfjL eO/x]sf] 5 . t[Kt gx'g] ;'vsf] OR5f / 
;DklQ k|fKt ug]{ cj:yfn] zlQmdf ePsf JolQmnfO{ ;DklQ 
hDdf ug{ clek|]l/t ub{5 . 

xl/ /f]sfn] j}slNks cy{tGq gfds k':tsdf 
hLjgofkgsf nflu k'FhL lgdf{0f x'g g;Sbf u|fdL0f jf ;x/L 
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If]qsf cfd gful/ssf] hLj:t/ g/fd|/L k|efljt ePsf]] 
atfPsf 5g\ . k'FhL lgdf{0fdf ;lqmotfk"j{s hg;+Vofdfly x'g] 
jftfj/0f gjGbf /fli6«o k'FhL lgdf{0fdf ;d]t cf3ft k'u]sf] 
pgsf] k':tsdf pNn]v 5 . pgn] eg]h:t} d'n'sdf sdfp 
wGbfnfO{ yk k|>o u/]sf] b]lvG5 . o:tf] sdfp wGbfn] klg 
j:t' tyf ;]jsf] d"No a9fpg ;xof]u k'¥ofO/x]sf] 5 . 

lqe'jg ljZjljBfno cy{zf:q s]Gb|Lo ljefun] 
;fj{hlgs u/]sf] g]kfndf cgf}krfl/s cy{tGqsf] 
cfsf/;DaGwL k|ltj]bgdf cgf}krfl/s If]qdf ^@ bzdnj 
@ k|ltzt hgzlQm sfo{/t /x]sf] pNn]v 5 . ;f]xL k|ltj]bgn] 
$(=( k|ltzt lghL If]qsf ;+3–;+u7g btf{ gePsf] klg 
phfu/ u/]sf] 5 . 

o:tf] cj:yfdf dfgjLo hLjg /Iffsf nflu ;dfhsf] 
tNnf] ju{ -a6d ckm b lk/fld8_ nfO{ /fHon] x]g{ ;s]sf] 
b]lvFb}g . o:fsf] b"/ufdL k|efjsf] af/]df g]q[Tj txn] cem;Dd 
klg Wofg lbg ;s]sf 5}gg\ . o:fn] klg d'n'snfO{ cgf}krfl/s 
If]qdf ws]Ng] sfo{df ;xof]u k'¥ofPsf] b]lvG5 . To:tf 
auf{sf] hLjg /Iff ug]{ jftfj/0f /fHon] l;h{gf ug{ ;s] dfq} 
cgf}krfl/s /f]huf/Lsf] If]qdf afFRg / afFFRg kfpg] jftfj/0f 
aGg ;Sg] lyof] . o:tf] cj:yfdf ah]6n] cy{tGqdf l;h{gf 
ePsf] ultlztnf, k'g?Tyfg, lghL If]qsf] pT;fxk|b nufgLaf6 
^ k|ltztsf] cfly{s j[l4b/ xfl;n x'g] nIo /fv]sf] 5 . pQm 
nIo k"/f ug{ ;s]df 7"nf] pknlAw xfl;n x'g] lyof] . 

jf:tljs cj:yf 

sl/a tLg bzs cufl8 cjnDag ul/Psf] v'nfahf/ 
cy{gLltn] cy{tGqsf] hudf s]xL OF6f yKg] sfo{ u¥of]{ . v'nf 
ahf/ cy{gLltn] lghL If]qdf s]xL ;'wf/ b]vfPsf] sf/0f 
/f]huf/Ldf lemgf] ;'wf/ x'g k'u]sf] xf] . o:fn] cfly{s 
lqmofsnfkdf klg s]xL ;'wf/ eg] Nofof] . t/, cy{tGqnfO{ 
dha't agfpg] sfo{ eg] ug{ ;s]g . 

cfTdlge{/ cy{tGq lgdf{0f ug]{ elgP klg cfGtl/s 
pTkfbgn] dfu gwfGg] cj:yf clxn] ljBdfg 5 . o;}sf] 
sf/0f s[lifnufotsf vfBfGg pRr cfoft eO/x]sf] 5 . 
cfly{s ultljlwsf clwsf+z If]qx¿ ljut jif{sf] t'ngfdf 
lg/fzfhgs cj:yfdf /x]sf 5g\ . 

gLlt lgodsf] cefjdf pBf]u Joj;fo If]qsf ;d:of 
;dfwfg x'g ;s]sf] 5}g . u'0f:t/Lo k"jf{wf/ lgdf{0f sfuhddf 
dfq} ;Lldt /x]sf] 5 . pTkfbgd"ns pBf]ux¿ k"0f{ Ifdtfdf 
;~rfng x'g g;s]sf] nfdf] ;do eO;s]sf] 5 . pBf]u 
Joj;fo / gofF kl/of]hgfdf nufgL cfpg] qmd ;':t /x]sf] 5 . 
gofF nufgL lelqg] / cy{tGqnfO{ ult lbg]tkm{ cfzfjfbL x'g] 
7fpF clxn]sf] cj:yfn] b]vfpFb}g . 

cfoftd'vL cfly{s ultljlwsf sf/0f ;/sf/L vr{, 
;du| ljQ gLltsf] k|efjsfl/tf / l;+uf] cy{tGqdf ;d]t c;/ 
k/]sf] 5 . d'n'sleq ;'zf;gsf] cj:yf sdhf]/ 5 . d'n'sdf 
5fof cy{tGqsf] x:tIf]kn] jf:tljs cy{tGqnfO{ sdhf]/ 
agfpg] sfd ul//x]sf] 5 . /fhgLlts cl:y/tf, k|zf;lgs 
emd]nf, k'FhL / gfkmfsf] ;'/Iff k|Tofe"ltsf] cefjh:tf 
sf/0fn] j}b]lzs nufgL cfslif{t x'g ;s]sf] 5}g . 

;dfg kl/df0f / ;dfg u'0f:t/sf] j:t' / ;]jf pkef]u 
ug{sf] nflu klxn]sf] t'ngfdf clxn] Tof]eGbf s]xL u'0ff a9L 
d'b|f vr{ ug'{kg]{ cj:yf l;h{gf ePsf] 5 . ef]lnsf] lbg cem 
of] eGbf a9L d'b|f vr{ ug]{ cj:yf gcfpFnf eGg ;lsGg . 
d'b|f:kmLltsf] t'ngfdf cfDbfgLdf j[l¢ gePdf ;j{;fwf/0f 
klxn]sf] t'ngfdf sd kl/df0fdf j:t' / ;]jf pkef]u ug{ afWo 
x'G5g . pRr cfo ePsf JolQmn] d"No a9] klg artof]Uo 
/sdaf6 pkef]u ug{ ;S5g\ . Go"g cfo ePsf JolQm;Fu art 
ug]{ /sd g} gx'g] x'Fbf pkef]u s6fpg'afx]s csf]{ ljsNk 
b]lvFb}g . ;f]xL s/f0f cfdgful/s clt cfjZos ;]jfdf 
;d]t s6f}tL ug{ afWo ePsf 5g\ . 

cy{tGq rnfodfg agfpg sf]ifsf] e"ldsf 

s'g} klg ;+:yfsf] d]?b08 eg]s} To;df sfo{/t hgzlQm 
xf] . ;an, ;Ifd / ;Lko'Qm bIf sd{rf/Ln] g} o;sf] nIo tyf 
k|ult xfl;ndf ;xof]u k'¥ofpg ;S5g\ . To;sf nflu ;+:yfdf 
c;n ;'zf;g, c;n sfo{ ;+:s[lt / df}lb|s tyf u}/df}lb|s 
k|f]T;fxg k|bfg ug{ ;Sg'k5{ . sd{rf/L cfkm\gf] hLljsf]kfh{gd} 
clNemof] eg] To;af6 s'g} of]ubfg cfpg ;Sb}g\ . 

sd{rf/Ldf ;sf/fTds ;f]rsf] ljsf; u/fO{ h'g;'s} 
kl/l:yltdf klg ;]jf k|jfxnfO{ lg/Gt/tf lbg] jftfj/0f pRr 
Joj:yfkgn] ug{ ;Sg'k5{ . Ps k6s pTk|]/0ff lbFb}df ;w}+ 
k'Ub}g . o;nfO{ cfjZostfcg';f/ pknAw u/fpFb} hfg'k5{ . 
lghfdtL xf]pg\ jf ;+:yfg Pj+ lghL If]qsf pTk|]l/t hgzlQmn] 
dfq lbuf] ljsf;, pTKffbsTj, c;n ;]jf k|jfx tyf ;du| 
¿kdf cfly{s ;d[l4df of]ubfg lbg ;S5g\ . 

sd{rf/Lsf cfsf+Iff / ck]Iff kl/k"lt{sf nflu ;+:yfn] 
klg cfˆgf tkm{af6 s]xL g s]xL ;'ljwf jf ;x'lnot lbg' h?/L 
b]lvG5 . sfo{:yndf sd{rf/LnfO{ a9LeGbf a9L ;lqmo u/fO{ 
pTkfbsTjdf j[l4, u'0f:t/Lo ;]jf k|jfx, sd{rf/L ;Gt'li6 tyf 
tf]lsPsf nIo xfl;n ug{÷u/fpg]tkm{ ;+:yfn] lhDd]jf/L lbO{ 
;f]xLcg';f/ pTk|]l/t ul//xg'k5{ . ;+:yfsf] pRr Joj:yfkgdf 
;'zf;g eof] eg] tNnf] txdf klg To;nfO{ sfof{Gjog ug{ 
;lsG5 . d"n g} wldnf] 5 eg] ;ªnf] kfgLsf] ck]Iff ug{ 
;lsFb}g . To;}n] sf]ifh:tf ;+:yfn] o:tf s'/fdf Wofg lbO{ 
cfkm\gf k|lt:kwL{ ;+:yfeGbf cfkm"nfO{ cAan /fVg ;Sg'k5{ . 
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clg dfq} sf]if / sf]if h:t} cGof ;+:yfn] lnPsf] nIo 
k"/f x'G5 . sf]ifn] klg cfkm"n] lnPsf] nIo k"/f ug{ ;s]sf] 
cj:yfdf dfq} /fli6«o cy{tGqdf of]ubfg k'¥ofpg ;S5 . 
…b]zsf] cfly{s ljsf;sf] nflu ;j{;fwf/0f hgtfnfO{ ;d]t 
kF'hLsf] art ug{ k|f]T;flxt u/L nufgLsf cj;/ a9fpg tyf 
k'FhL ahf/sf] ljsf;df ultlzntf Nofpg Pp6f gful/s 
nufgL sf]ifsf] :yfkgf / Joj:yf ug{ jfG5gLo ePsf]n]Ú 
sf]ifsf] k|:tfjgfdf pNn]v 5 .

oxL p2]ZonfO{ Wofgdf /fv]/ cy{tGqnfO{ ultlzn 
agfpg k'FhL tyf dfgjLo ;|f]t knfognfO{ /f]Sb} d'n'snfO{ 
lbuf] ljsf; / ;d[l4df cufl8 a9fpg] gLlt tyf sfo{qmdnfO{ 
k|efjsf/L agfpg]tkm{ sf]ifn] ;xof]u k'¥ofpFb} cfPsf] xf] . 
cfGtl/s ;|f]t–;fwgsf] kl/rfngdf ljZjfl;nf] gLlt lnP/ 
cfd gful/snfO{ nufgL ug{ k|f]T;fxg u/L 5l/P/ /x]sf] 
k'FhLnfO{ PsLs[t u/L /fli6«o k'FhL lgdf{0f tyf kl/rfngdf 
sf]ifn] sfd ub}{ cfO/x]s]f 5 . 

;fj{hlgs, lghL / ;xsf/L If]qsf] ;xeflutf / 
:jtGq ljsf;dfkm{t /fli6«o cy{tGq ;'b[9 u/fpg] / /fli6«o 
cy{tGqnfO{ cfTdlge{/ agfO{ ;d[4 cy{tGqsf] ljsf; ug]{ 
/fli6«o ;+sNkdf b]z cl3 a9\g'k5{ . ;d[l4sf nflu cfly{s, 
;fdflhs / ;f+:s[lts ;a} kIfsf] ;dli6ut ¿kdfGt/0fdf 
ljz]if Wofg lbO{ sf]ifn] ljleGg sfo{qmd ;~rfng u/L ;xof]u 
k'¥ofpFb} cfO/x]s]f 5 . 

sf]ifn] km/s Ifdtf ePsf ljBfyL{x¿sf nflu, cfly{s 
Ifdtf sdhf]/ ePsf ljkGg / clt ljkGg kl/jf/sf afa', 
gfgLx¿nfO{ lzIff k|bfg u/fpg ljleGg ljBfnonfO{ ;+:yfut 
;fdflhs pQ/bfloTj cGtu{t ;xof]u ub}{ cfO/x]s]f 5 . 
o;sf cnfjf Ho]i7 gful/ssf nflu ljleGg j[4f>dx¿, 
;fdflhs sfo{ ug]{ ljleGg ;+3 ;+:yfnfO{ klg sf]ifn] 
ljutb]lvg} cfly{s / ef}lts ¿kdf ;xof]u k'¥ofO{ ;fdflhs 
If]qdf klg cfkm"nfO{ :yflkt u/fpFb} cl3 al9/x]sf] 5 . 

o:sf] cltl/Qm cy{tGqnfO{ s]xL rnofdfg agfpg]tkm{ 
sf]ifn] cfkm\gf ;xefuLnfO{ () k|ltzt;Dd cfkm"n] hDdf 
u/]sf] /sddf shf{ k|jfx ul//x]sf] 5 . ;]o/ ahf/sf] 
:yfolTjsf] nflu sf]ifn] gful/s :6s l8n/ sDkgLdfkm{t k'FhL 
ahf/df sfd ul//x]s]f 5 . o;afx]s sf]ifn] u/]sf] @ va{ ^$ 
ca{ && s/f]8 nufgL dWo] ;+ul7t ;+:yfsf] ;]o/÷lwtf]kqdf 
!!=^& k|ltzt nufgL u/]/ cy{tGqnfO{ rnfodfg ug{ ;xof]u 
k'¥ofO/x]s]f 5 . 

sf]ifdf klt / kTGLf b'j} ;xefuL ePdf Ps s/f]8 krf; 
nfv ?k}ofF;Dd shf{ ;'ljwf sf]ifn] lbO/x]s]f 5 . Ps hgf 
dfq} ;xefuL ePdf sf]ifn] Ps s/f]8 ?k}ofF shf{ k|bfg ug]{ 
Joj:yf u/]sf] 5 . @) jif{ a/fa/sf] ;'? tna :s]ncg';f/ 

shf{ k|jfx ug{ ;lsg] Joj:yf ;'? u/L ahf/nfO{ rnfodfg 
agfO/x]sf] 5 . 

sf]ifn] pkbfg tyf k]G;g of]hgf, nufgLstf{ cjsf; 
of]hgf, gful/s Psf+s of]hgf / gful/s k]G;g of]hgfaf6 
klg ;fdflhs ;'/Iffsf] sfo{ ul//x]s]f 5 . cfdgful/snfO{ 
gful/s k]G;g of]hgfdf ;d]6]/ pgLx?sf ;fgf] art /sdnfO{ 
klg ;+sng u/L pQm /sdnfO{ k'gM nufgL u/L To;af6 k|fKt 
/sd ;xefuLnfO{ pknAw u/fO{ /fli6«o k'FhL lgdf{0f / cy{tGq 
rnfodfg agfpg ;xof]u k'¥ofO/x]sf] 5 . 

cy{tGqnfO{ s;/L rnfodfg agfpg] 

cfly{s ultljlw rnfodfg agfpg] gLltut pkfox¿df 
cfly{s j[l4 / ;/sf/sf] /fh:j a9fpg], a}+ssf] t/ntfnfO{ 
pkof]u ug]{, cf}Bf]lus pTkfbg IfdtfnfO{ a9fpg], /f]huf/L 
l;h{gf ug]{, cf}Bf]lus pTkfbgnfO{ a9fP/ cfoft k|lt:yfkg 
u/L lgof{t k|j4{g ug]{ jftfj/0f l;h{gf ug'{kg]{ b]lvG5 , 

pRr:t/Lo cfly{s ;'wf/ ;'emfj cfof]un] lbPsf] 
;'emfjnfO{ sfof{Gjog ub}{ b}lgs hLjg lgjf{xsf nflu 
cTofjZos j:t'sf] pTkfbg j[l4 ug'{kg]{ b]lvPsf] 5 . 
;–;fgf pBf]u wGbfnfO{ ;x'lnot Aofhb/df C0f k|bfg u/L 
cfdgful/snfO{ ;d]6g ;s]df ahf/ clxn]sf] eGbf cem 
a9L rnfodfg x'g] lyof] . 

of];Fu} 7"nf pBf]u Joj;fo cfslif{t x'g] gLlt cjnDag 
ug]{, d"Noj[l4 x'g glbg] bL3{sfnLg pkfo vf]Hg], ;Lldt ;fwg–
;|f]tnfO{ kl/rfng u/]/ cl3 a9\g'kg]{, j:t' tyf ;]jfsf] dfudf 
j[l4 u/L pTkfbg a9fpg'kg]{, ;/sf/L bfloTj / cGo aSof}tf 
/sd e'QmfgL lbg] jftfj/0f l;h{gf ug'{kg]{ vfFrf] b]lvPsf] 5 . 

ljQLo If]qsf jf:tljs ;d:ofu|:t C0fLx¿nfO{ 
;xhLs/0f u/L ;d:ofu|:t ;xsf/Laf6 b]lvPsf] ;d:of 
;Daf]wg ug]{, 3/hUuf sf/f]af/df ;xhLs/0f u/L k'FhLut 
vr{ a9fpg] sfo{nfO{ k|fyldstf l{bO{ sfof{Gjog ug{ ;s]df 
cy{tGq rnofdfg x'g] 5 . 

ca s] ug]{ 

cy{tGqsf] jfx\o ;'rsf+sdf ;'wf/ b]lvP klg cfGtl/s 
cy{tGqn] cem} ult lnPsf] 5}g . afx\o If]qtkm{ ;f]wgfGt/ 
l:ylt, ljb]zL d'b|fsf] ;l~rlt tyf ljk|]if0f ;sf/fTds 
lbzftkm{ uPsf] s]Gb|Lo a}+sn] ;fj{hlgs ug]{ u/]sf] tYof+sn] 
b]vfpFb} cfPsf] 5 . t/, cfGtl/s pTkfbg tyf dfu l;h{gf 
gePsf] sf/0faf6 hgtfsf] hLjg:t/df ;'wf/ cfpg ;s]sf] 
5}g . 

…;'vL g]kfnL, ;d[4 g]kfnÚ ;fsf/ kfg{ ;/sf/n] 
cfdgful/snfO{ ;'vL agfpg ;Sg'k5{ . b]znfO{ ljsf;sf] 



83sf]if :dfl/sf–@)*!

bL3{sfnLg af6f]df n}hfg cfly{s ljz]if1tf, gjLg ;f]r / 
/fhgLlts ;fx;sf] cfjZostf b]lvPsf] 5 . vfBfGgdf 
a9\b} uPsf] k/lge{/tf x6fpg s[lifdf cfw'gLlss/0f / 
ofGqLlss/0f u/L ljs;Lt b]zdf h:t} !) k|ltzt JolQmn] 
pTkfbg u/]sf] vfBfGg lgof{t;Dd x'g] u/]sf] cj:yfnfO{ 
Wofgdf /fVb} To;tkm{ sfd ug'{kg]{ b]lvPsf] 5 . 

s]xL jif{cl3 cGt/f{li6«o sf/0fn] a9]sf] d'b|f:kmLltnfO{ 
lgoGq0f ug{ NofOPsf lgofdsLo k|fjwfgsf] c;/ clxn];Dd 
cy{tGqdf b]lv/x]sf] 5 . ljQLo If]qdf clws t/ntfsf] 
cj:yfdf 5 . Aofhb/ 36]sf] 5 . d'b|f:kmLlt ah]6n] nlIft 
u/]sf] ;Ldf;Dd cfO;s]sf] 5 . d'b|f:kmLltn] nlIft ;Ldf 
gf3\of] eg] a}+lsª If]qdf 7"nf] ;d:of b]lvg ;S5 . To;}n] 
cy{tGq rnfodfg geP;Dd j:t' tyf ;]jfsf] dfu a9\b}g . 
dfu ga9];Dd pBf]ux¿ k"0f{ Ifdtfdf ;~rfng x'g ;Sb}gg\ . 
j:t' tyf ;]jfsf] dfu a9fpg cfd gful/ssf] xft xftdf 
k};f k'Ug] cj:yf l;h{gf ug{ ;/sf/n] bL3{sfnLg kl/of]hgf 
;~rfng u/L To:tf kl/of]hgfx¿df gful/s nufgL sf]if, 
;~ro sf]if, g]kfn 6]lnsd, g]kfnL ;]gf Pj g]kfn k|x/Lsf] 
sNof0fsf/L sf]ifsf] /sdnfO{ nufgL u/L cl3 a9]df cfly{s 
;d[l4;Fu} b]zsf] cYf{tGq rnfodfg x'g]5 . 
-l;njfn sf]ifsf jl/i7 clws[t Pj+ ;"rgf clwsf/L x'g'x'G5_

;Gbe{ ;fd|uL

clwsf/L, 8f=rGb|dl0f . -@)^&_, cfly{s nf]stGq, ;+3Lotf 
/ ;+ljwfgjfb . 

sf7df8f}+M k}/jL k|sfzg
dxt, 8f=/fdz/0f . -@)&&_, ;dsfnLg g]kfnsf] cy{ 

/fhgLlt, k/LIf0f, sDkg / cfzf . sf7df8f}+M dsfn' 
k|sfzg .

clwsf/L, e/tdf]xg . -@)^@_, g]kfndf cf}Bf]lusLs/0fsf] 
;d:of . sf7df8f}M /Tg k':ts e08f/ .

/f]sf, xl/ . -@)*!_, j}slNks cy{tGq . sf7df8f}+ M a]nf 
klAns];G; .

Ujf6{gL, 8L h]D;, km]/fl/gL, Pr 6gL . -@)&%_, c;n 
cy{zf:q . sf7df8f}+M g]kfn k|f]:k]l/6L OlG:6Ro'6 . 

/]UdL 8f=bfdf]b/ . -@)*!_, ljsf; klqsf . g]kfn ;/sf/,/fli6«o 
of]hgf cfof]u, l;+xb/af/ .

g]kfnsf] ;+ljwfg, @)&@
cfly{s jif{ @)*)÷*! sf] ah]6 jStJo, cfly{s ;e]{If0f, 

cy{ dGqfno, l;+xb/af/ . 
g]kfn /fi6« a}+saf6 k|sflzt cfjlws k|ltj]bgx¿ . 

* * *
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k[i7e"ld

lglZrt p2]Zo xfl;n ug{ :yflkt gLltlgod, 
;|f]t;fwg,Joj:yfkg / ;+/rgf ;d]tsf] PsLs[t :j?k ;+u7g 
xf] . tL p2]Zo k|fKt ug{] ;fwgdWo] dfgj ;+;fwg ;a}eGbf 
dxTjk"0f{ x'G5 . ;+u7gsf] p2]Zodf JolQmx¿n] cfkm\gf p2]ZonfO{ 
;d]t PsLs[t ub{} sfo{;Dkfbg x'g ;s]df g} ;+u7g / JolQm 
b'j}sf] p2]Zo k|fKt x'g ;Sb5 . ;+u7g JolQmx¿sf] sfo{ynf] 
xf] . ;+u7gdf sfd ug{] sfdbf/ / sd{rf/Lx¿sf] ;femf xs / 
lxtsf] ;'/Iff / k|j4{g ug{ 6«]8 o'lgog cjwf/0ffsf] ljsf; 
ePsf] xf] . o;}cg'¿k 6«]8 o'lgog zAbnfO{ cf}Bf]lus tyf 
Jofj;flos ;+u7gdf a9L hf]8]/ a'em\g] u/]sf] kfOG5 . k|f/Dedf 
6«]8 o'lgogsf] cjwf/0ff vf;u/L Hofnf dhb'/L ug{] >ldssf 
xsdf cfslif{t x'g] u/L pgLx¿sf] k];fut ;'/Iff / :jf:Yosf] 
;+j]bgzLntf, >d zf]if0fsf] ;Defjgf Pj+ sfdsf cfwf/df 
Hofnfsf nflu ;f}bfafhL / ;fdflhs ;'/If0f ;'lglZrt ug{ 
ljsf; ePsf] xf] . kl5 o;nfO{ k];fut ljifout If]qdf ;d]t 
cjnDag ug{ yflnof] . cfhsf] v'nf tyf :jtGq ljZjdf 
6«]8 o'lgog ultljlw ;xh / :jfefljs ¿kdf oqtq b]Vg 
;lsG5 . k|:t't ;Gbe{df of] n]v 6«]8 o'lgogsf] pbo, ljsf; / 
gful/s nufgL sf]ifdf 6«]8 o'lgog cEof;df s]lGb|t /x]sf] 5 .

cjwf/0ff

s'g} klg k];f Joj;fodf ;+nUg >lds÷sd{rf/Lsf] xs 
lxtsf nflu >lds÷sd{rf/Låf/f v8f ul/Psf] j}wflgs 
dfGotf k|fKt cf}krfl/s ;+u7gnfO{ 6«]8 o'lgog elgG5 . 
g]kfndf 6«]8 o'lgog P]g, @)$( n] sfdbf/x¿sf] k];fut xs 
lxtsf] ;+/If0f / ;Dj4{g ug{ :yflkt dfGotf k|fKt ;+:yfnfO{ 
6«]8 o'lgogsf ¿kdf kl/eflift u/]sf] 5 . 6«]8 o'lgognfO{ 
x]g{] b[li6sf]0fdf klg leGgtf /x]sf] kfOG5 . ;dfhjfbLx¿ 
k'FhLjfblj¿4 n8\g] ;+oGqsf ¿kdf 6«]8 o'lgognfO{ lng] 
ub{5g\ eg] nf]stGqjfbLn] nf]stflGqs k|0ffnLnfO{ ;'b[9 ug{] 
/ k];fut xs clwsf/sf] ;'/Iff ug{] ;+oGqsf ¿kdf x]g{] u/]sf] 
kfOG5 . sfdbf/ tyf sd{rf/Lsf] xs lxtsf] /Iffsf nflu 
:yflkt 6«]8 o'lgognfO{ /fli6«o tyf cGt/f{li6«o dfGotf /x]sf] 

5 . of] sdhf]/ kIfnfO{ ;+ul7t u/L alnof] agfO Pstf g} 
an xf] eGg] dfGotfaf6 ljsf; ePsf] x'G5, h;n] cfkm\gf 
;b:ox¿sf] k];fut xslxtsf] /Iffsf nflu sfd ub{5 .

ljsf;

6«]8 o'lgogsf] ljsf;qmd !*cf}+ ztfAbLb]lv g} cf/De 
ePsf] eP tfklg !(cf}+ ztfAbLdf ;zQm 9+un] k|s6 eof] . 
cfkm\gf] k];fut xslxtsf nflu ;+ul7t x'g kfpg] tyf ;fd"lxs 
;f}bfafhL ug{ kfpg] clwsf/nfO{ dfgj clwsf/sf ¿kdf 
lng] ul/Psf] 5 . dfgj clwsf/sf] 3f]if0ffkq !($* sf] wf/f 
@# df >ldssf clwsf/ ;DaGwL Joj:yf /x]sf] 5 h;df 
/f]huf/Lsf] :jtGqtf, ;dfg sfdsf nflu ;dfg kfl/>lds, 
plrt kfl/>lds / 6«]8 o'lgog ;DaGwL clwsf/ ;dfj]z 5g\ . 
ljZjel/sf sfdbf/ dhb'/sf] ;fdflhs GofonfO{ k|f]T;flxt 
ug{] p2]Zosf ;fy ;g\ !(!( df cGt/f{li6«o >d ;+u7gsf] 
:yfkgfkZrft\ ;lGw÷cle;lGw / cg'aGwsf] cfwf/df 6«]8 
o'lgog;DaGwL Joj:yf ;+:yfut x'g] qmd a9\of] . cGt/f{li6«o 
>d ;+u7gsf ;lGw tyf l;kmfl/;n] klg 6«]8 o'lgog clwsf/ 
/ :jtGqtf ;DaGwL w]/} g} dfGotfx¿sf] ljsf; / kfl/t ug{ 
yfNof] . g]kfnn] cle;lGw g+ (* -;f+u7lgs :jtGqtf / 
;fd"lxs ;f}bfafhL;DaGwL cle;lGw_ dxf;lGwnfO{ !! 
gf]e]Da/ !((^ df cg'df]bg u/]sf] 5 eg] cle;lGw *& 
xfn;Dd cg'df]bg u/]sf] 5}g . o;} ;Gbe{df cfOPncf]n] …
oL b'O{ cle;lGwnfO{ k|efjsf/L ¿kdf sfof{Gjog u/fpg ;g\ 
!(&* df k'gM cle;lGw g+ !%! kfl/t u/]/ ;fj{hlgs If]qsf 
>lds sd{rf/Lsf] clwsf/nfO{ ;'lglZrt ug{ hf]8 lbPsf] 
5Ú . o; cle;lGwn] lghfdtL sd{rf/Lsf] lxtsf] ;+/If0fdf 
lqmofzLn x'g kfpg], o''lgogsf] ;b:o ePsf] jf lgjf{lrt 
ePsf] cfwf/df sf/afxL / xtf]T;fxgaf6 ;+/If0f kfpg], 
;/sf/sf] x:tIf]kagf sfd ug{ kfpg], klbo lhDd]jf/Lsf] 
sfddf c;/ gkg{] u/L sfo{ ;doleq jf aflx/ o'lgogsf] 
sfdsf nflu 5'§L h:tf] ;'ljwf kfpg] Joj:yf ug{]nufotsf 
clwsf/sf] Joj:yf u/]sf] 5 . o:t} cfO{Pncf] cle;lGw 
g+ !$$ -bkmf-(_ df s'g} klg >lds sd{rf/L;DaGwL gLlt 

6«]8 o'lgog cfGbf]ng / 
gful/s nufgL sf]ifdf 6«]8 

o'lgog
cRo'td kf}8]n
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Pj+ sfg'gsf] Joj:yf ug{'eGbf cufl8 ;DalGwt kIf;Fu 
k/fdz{ lng'kg{] k|fjwfg 5 . oL cle;lGwnfO{ sfof{Gjog ug{ 
x/]s ;b:on] cg'df]bg u/L cf–cfˆgf] 3/]n' sfg'gL Joj:yf 
ldnfpg'kg{] x'G5 . g]kfn cle;lGw (* / !$$ sf] kIf /fi6« 
eO;s]sf] 5 . cGt/f{li6«o dfGotf cGt/f{li6«o >d ;+u7gn] 
>ldsx¿sf] ;+ul7t eO{ ;fd"lxs ;f}bfafhL ug{] clwsf/nfO{ 
sfo{:yn ;DaGwL cfwf/e"t clwsf/sf] ¿kdf lnPsf] 5 .

;+j}wflgs / sfg'gL Joj:yf

•	 ;+j}wflgs Joj:yfM
g]kfnsf] ;+ljwfgsf] wf/f #$ n] df}lns xssf] ?kdf 

>dsf] xs cGtu{t k|To]s >ldsnfO{ sfg'gadf]lhd 6«]8 
o'lgog vf]Ng], To;df ;xefuL x'g] tyf ;fd"lxs ;f}bfafhL ug{ 
kfpg] xs ;'lglZrt u/]sf] 5 . pQm wf/fn] …>ldsÚsf] kl/efiff 
:ki6 ub{} kf/>lds lnO{ /f]huf/bftfsf nflu zf/Ll/s tyf 
af}l4s sfo{ ug{] sfdbf/ jf dhb'/ ;Demg'kg{] pNn]v u/]sf] 
5 . o;}u/L g]kfnsf] ;+ljwfgsf] wf/f %!-5_ df >d tyf 
/f]huf/;DaGwL gLlt;d]t pNn]v u/]sf] 5 .

•	 sfg'gL Joj:yfM
–	 >d P]g @)&$, >d lgodfjnL @)&%, 6«]8 o'lgog 

P]g @)$(, lghfdtL ;]jf P]g @)$( / lghfdtL ;]jf 
lgodfjnL @)%) n] 6«]8 o'lgog ;DaGwL ;f/e"t 
Joj:yfx¿ u/]sf 5g\ . o;}u/L k|b]z sfo{ljefhg 
lgodfjnLn] 6«]8 o'lgog;DaGwL k|fb]lzs gLlt, 
sfg'g, dfkb08 / lgodgsf] lhDd]jf/L k|b]z 
;/sf/nfO{ k|bfg u/]sf] 5 .

–	 gful/s nufgL sf]if, sd{rf/L ;]jf ;t{;DaGwL 
cfGtl/s lgodfjnL @)$* sf] lgod !$=!& 
df …sd{rf/Lx¿sf] ;+u7gsf] ;b:otfÚ ;DaGwdf 
b]xfoadf]lhd Joj:yf /x]sf] 5 M

-s_	s'g} klg sd{rf/Ln] k|rlnt sfg'g adf]lhd btf{ 
gePsf] / g]kfn ;/sf/åf/f dfGotf gkfPsf] 
sd{rf/Lx¿sf] s'g} ;+u7gsf] ;b:o aGg'x'Fb}g .

-v_	s'g} klg clws[t sd{rf/Lx¿ s'g} ;+u7gsf] ;b:o 
aGg'x'Fb}g .

-u_	pklgod -s_ / -v_ df h'g;'s} s'/f n]lvPsf] eP 
tfklg s'g} sd{rf/L cfkm\gf] k]zfut ;+:yf -h:t} 
d]l8sn P;f]l;P;g, OlGhlgol/ª P;f]l;P;g 
cflb_ sf] ;b:o aGg o; lgoddf n]lvPsf] s'g} 
s'/fn] afwf k'¥ofPsf] dflgg] 5}g .

gful/s nufgL sf]ifdf 6«]8 o'lgog

ax'bnLo k|hftGqsf] k'gM:yfkgf / cfly{s pbf/Ls/0f;Fu} 

lj=;+= @)$& r}q $ ut] gful/s nufgL sf]ifsf] :yfkgf ePsf] 
xf] . sf]if ;~rfngdf cfP;Fu} sd{rf/Lx¿ cfkm\gf] xslxtf] 
nflu ;+ul7t ePsf] kfOG5 . sf]ifleq ax'o'lgogk|lt s'g} 
aGb]h 5}g, t/ cflwsfl/s 6«]8 o'lgogn] dfq Joj:yfkg;Fu 
sd{rf/Lsf] xs / lxtsf] nflu ;fd"lxs ;f}bfafhLsf] ;Demf}tf 
ug{ ;dy{ /xG5 . ;+j}wflgs ?kdf k|fKt >dsf] xsnfO{ ;dy{g 
ub}{ gful/s nufgL sf]if sd{rf/Lsf] cfGtl/s lgodfjnL 
@)$* df 6«]8 o'lgog u7g ug{;Sg] / lg0f{o ug'{kg]{ txsf afx]s 
;xfos tx;Ddsf sd{rf/Lx¿ 6«]8 o'lgogsf kbflwsf/L /xg 
;Sg] k|fjwfg /x]sf] 5 . cfhsf] ;do 6«]8 o'lgog / Joj:yfkg 
b'j} Pscsf{sf] kl/k"/s, ;xof]uL / ;xhstf{ x'g'kb{5 lsgeg] 
b'j}n] sd{rf/L / ;+u7gsf] lxt / pGgogsf] ;femf p2]Zo 
lnPsf x'G5g\ / b'j} ;+u7gleqs} kfq x'g\ . obfsbfafx]s 
gful/s nufgL sf]ifdf pRr Joj:yfkg / o'lgog ;xsfo{ ub}{ 
cl3 a9]sf] kfOG5, h'g cfhsf] ;dodf v';Lsf] s'/f xf] / 
pbfx/0fLo klg xf] . o'lgogx¿ Pscsf{aLr klg cGoqh:tf] 
6s/fjsf] cj:yf 5}g . ;DaGw ;xh / ;'dw'/ g} 5 . csf]{ 
pbfx/0fLo / cg's/0fLo s'/f s] eg] cGoq ;+u7gdf h:tf] 
o'lgogsf] kbflwsf/L ePkl5 ;+u7gdf kbLo lhDd]jf/Lsf] 
sfd gug]{, o'lgogsf ultljlwnfO{ /fhgLlts/0f ub}{ hfg], 
/fhgLlts lrghfgsf] b'?kof]u ub}{ Joj:yfkgnfO{ nnsfg]{ / 
wDSofpg] ljs[lt gful/s nufgL sf]ifdf cfh;Dd 5}g . a? 
oxfFsf o'lgogsf kbflwsf/Lx¿ cfkm\gf] kbLo lhDd]jf/L axg 
ug'{sf ;fy} sd{rf/L / ;+u7gk|ltsf] yk lhDd]jf/Lsf] ?kdf 
o'lgogdf /xL cfkm\gf] ;fd"lxs ;f}bfafhL ug]{ clwsf/sf] 
k|of]u / st{Josf] lgjf{x ul//x]sf 5g\ , h'g d]/f] ljrf/df 
c?sf] nflu;d]t cg';/0fLo g} 5 . 6«]8 o'lgog ;femf :jfy{ 
k'/f ug]{ Pp6f dfWod xf], d~r xf] . ;femf :jfy{sf nflu :yflkt 
d~rdf JolQmut :jfy{ xfaL x'g lbg'xFb}g . JolQmut :jfy{ / 
k]zfut /fhlglt pGd'v 6«]8 o'lgog ;du| sd{rf/L / ;+u7gs} 
lgldQ 3fts x'G5g\ . 6«]8 o'lgogsf] kbflwsf/L eO;s]kl5 
cfkm\gf] JolQmut :jfy{k"lt{sf] nflu o'lgogsf] k|of]u ug]{, 
sd{rf/Lsf] ;?jf a9'jf nufot sd{rf/L k|zf;gdf x:tIf]k 
ug]{, rfs8L rfKn';Ldf nfUg], 8/ wDsL lbg] , nf]enfnrdf 
km:g] h:tf Jojxf/ b]vfpg'x'Fb}g . o:tf s'kfqnfO{ ;dod} lrg]/ 
sd{rf/Lsf] k|ltlglwTj ub}{ o'lgog k|j]z x'gaf6 /f]Sg' x/]s 
;r]t / lhDd]jf/ sd{rf/Lsf] bfloTj klg xf] . lsgeg], 6«]8 
o'lgogsf] kbflwsf/L lgjf{lrt eP/} 5gf}6 x'G5g\ / dtflwsf/ 
k|fKt sd{rf/Ln] dtkqdfkm{t cfkm\gf] k|ltlglw a]Odfg, 9f]+uL 
xf]Og, ;Rrf / Odfgbf/ 5gf]6 ug{ ;Sg'kb{5 .

b]zleq} 6«]8 o'lgog k|ltsf] b[li6sf]0f Tolt ;s/fTds 
5}g, cem hgljZjf; ;do s|d;Fu} v:sFbf] 5 . gful/s 
nufgL sf]if klg pQm cj:yf / jftfj/0f af6 c5'tf] 5}g . 
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6«]8 o'lgogsf kbflwsf/L cfkm\gf :jfy{df lnKt x'g' g} 6«]8 
o'lgogk|lt sd{rf/Lsf] ljZjf; u'Db} hfg'sf] d"n sf/0f 
xf] . 8/ / nf]edf k/]/ 6«]8 o'lgogh:tf] kljq p2]Zo lnPsf] 
;+:yfnfO{ ;Lldt JolQm / ;d"xsf] kIfkf]if0f x'g] u/L b'?kof]u 
ug'{ ;b}j lgGbgLo 5 / o;af6 kf/ kfpg' cfhsf] 6«]8 o'lgog 
cfGbf]ngs} ;a}eGbf 7"nf] r'gf}tL xf] . of] r'gf}tLnfO{ kf/ ub}{ 
x/]s 6«]8 o'lgogsf kbflwsf/Lx¿ cfkm\gf] JolQmut :jfy{, 8/ 
/ nf]eeGbf dfly /x]/ sfd ug{ ;s]df 6«]8 o'lgogk|lt u'd]sf] 
ljZjf; k'gM cfh{g ug{ ;lsG5 / 6«]8 o'lgog cfGbf]ngnfO{ 
cem prfOdf k'¥ofO{ emg} ;zQm, lbuf] / pknlAwd"ns agfpg 
;lsG5 .

lgisif{

ablnFbf] kl/j]z;Fu} ;/f]sf/jfnfsf] cfjZostf, OR5f 
/ rfxgfnfO{ ;Daf]wg ub}{ 6«]8 o'lgogn] cfkm\gf] pkl:yltsf] 

;fGble{stf a]hf]8 ?kdf k]z ug{ 86]/ nfUg'kg]{ h?/L 
b]lvG5 . jt{dfg ;dodf 6«]8 o'lgog cem a9L pknlAwd"ns, 
l;h{gzLn, ljZjfl;nf] / pkof]uL aGg ;s]df o;sf] :yfkgfsf] 
dd{ / efjgf k"/f x'g]df b'O{dt g/xg] u/L :ki6 x'g ;lsG5 .

-kf}8]n g]kfn ljQLo ;+:yf sd{rf/L ;+3, gful/s 
nufgL sf]ifsf cWoIf x'g'x'G5_

;Gbe{ ;fdu|Lx¿ M

k"0f{rGb| e§/fO{sf] n]v …lghfdtL ;]jfdf 6«]8 o'lgogÚ .
g]kfnsf] ;+ljwfg .
gful/s nufgL sf]if, sd{rf/L ;]jf ;t{;DaGwL cfGtl/s 

lgodfjnL @)$* . 

* * *
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Zff/Ll/s >d ug]{ sfdbf/ tyf dfgl;s af}lås >d 
ug]{ k];fsdL{x¿sf] xslxt ;+/If0f / k|j4{gsf] ;jfndf 
/f]huf/bftf;Fu ;fd"lxs ;f}bfafhL ug]{ p2]Zon] :yfkgf ePsf 
o'lgog g} 6«]8 o'lgog x'g\ . c7f/f}+ ztfAbLdf a]nfotaf6 
;g\ !&^) df ;'? ePsf] cf}Bf]lus qmflGt;Fu} >lds / 
Joj:yfkgaLrsf] ;DjGwaf6 6«]8 o'lgog cjwf/0ffsf] 
ljsf; ePsf] xf] . ;'?cftL r/0fdf cf}Bf]lus If]qdf cEof; 
ePkZrft\ af}l4s sfdbf/ tyf sd{rf/LnfO{ klg sfdbf/ 
>ldssf] kl/efiffdf /fVg yflnof] . aL;f}+ ztfAbLb]lv 
km|fG;af6 ;/sf/L sd{rf/LnfO{ ;+ul7t x'g] clwsf/ k|bfg 
ul/Psf] lyof] . tTkZrft\ a]nfot, cd]l/sf / ef/tdf ;/sf/L 
sd{rf/LnfO{ klg 6«]8 o'lgog clwsf/ lbOFb} uOof] . k|f/Desf 
lbgdf 6«]8 o'lgog clwsf/ zf/Ll/s >lds cyf{t\ sf/vfgfsf 
dhb'/ -An' sn/ ha_sf nflu dfq xf] eGg] efjgfn] k|>o 
kfPsf] eP klg of] ljifo dfgl;s >lds cyf{t\ cGo ;+ul7t 
k];fut ;d"x -XjfO6 sn/ ha_ sf] ;Gbe{df ;d]t k|of]u eO{ 
k];fut ;d"xsf ;+u7g v'Ng] k|lqmofkl5sf lbgdf dfq ;'? 
ePsf] xf] . 

5'§} k];fut ;+u7g vf]Ng ;Sg] :ki6 j}wflgs 
cfwf/lznfsf] cefjdf k];fut ;+u7g / >lds ;+u7gx¿sf 
aLr ljBdfg ;dfgtfsf] vf]hL u/L k];fut ;+u7gn] klg 
>lds ;+u7gs} ¿kdf cufl8 a9\g k|of; u/]sf] b]lvG5 .

g]kfndf eg] lj;+ @))# kmfu'g @! ut] clvn g]kfn 6«]8 
o'lgog sf+u|];sf] :yfkgf;Fu} g]kfndf 6«]8 o'lgogsf] cEof; 
;'? ePsf] xf] . @))& ;fnkl5 klg 6«]8 o'lgogaf/] s]xL 
cEof; eP klg /fhgLlts cl:y/tf / ;+qmd0fsfnsf sf/0f 
6«]8 o'lgogsf] ljifo lbuf] / km/flsnf] x'g ;s]sf] lyPg . 
@)$^ ;fnsf] /fhgLlts kl/jt{gkl5 hf/L ePsf] lghfdtL 
;]jf P]g, @)$( n] /fhkq cglÍt sd{rf/LnfO{ k];fut ;3 
;u+7g vf]Ng] / To;df cfa4 x'g] clwsf/ lbPsf] lyof] . ;f] 
P]gdf @)^$ df ePsf] bf];|f] ;+zf]wgn] dfq lghfdtL ;]jfdf 
k"0f{ ¿kdf 6«]8 o'lgog clwsf/sf] Joj:yf ub}{ cflwsfl/s 
6«]8 o'lgogsf] Joj:yf;d]t ul/Psf] 5 . 

>d clwsf/nfO{ g]kfnsf] ;+ljwfgn] wf/f #$ df df}lns 

xssf ¿kdf Joj:yf u/]sf] 5 . o;df >dsf] xs eg]/ k|To]s 
>ldsnfO{ plrt >d cEof;sf] xs x'g] / >lds eGgfn] 
kfl/>lds lnO{ /f]huf/bftfsf nflu zf/Ll/s jf af}l4s sfo{ 
ug]{ sfdbf/ jf dhb'/ ;Demg'k5{ egL JofVof ul/Psf] 5 . 

>dsf] xscGtu{t wf/f #$ sf] pkwf/f @ df k|To]s 
>ldsnfO{ plrt kfl/>lds, ;'ljwf tyf of]ubfgdf cfwfl/t 
;fdflhs ;'/Iffsf] xs x'g] pNn]v 5 . pkwf/f # df k|To]s 
>ldsnfO{ sfg'gadf]lhd 6«]8 o'lgog vf]Ng], To;df ;xefuL 
x'g] tyf ;fd"lxs ;f}bfafhL ug{ kfpg] xs x'g] 5, elgPsf] 5 . 
6«]8 o'lgog tyf >ldssf] clwsf/nfO{ yk Jojl:yt ug{sf 
nflu ljlzi6Ls[t sfg'gsf ¿kdf 6«]8 o'lgog P]g, @)$( / 
>d P]g @)&$ ;d]t k|rngdf /x]sf 5g\ . 

6«]8 o'lgogsf k|sf/x¿

•	 cf}Bf]lus If]qsf 6«]8 o'lgog
•	 lghL If]q k|lti7fgsf 6«]8 o'lgog
•	 ;/sf/L lgoGq0fdf /x]sf t/ leGg P]gåf/f ;~rflnt 

k|lti7fgsf 6«]8 o'lgog
•	 ;/sf/L sfof{nosf 6«]8 o'lgog

6«]8 o'lgogsf] p2]Zo

•	 Joj:yfkgsf] lg/+s'ztfsf] cGTo / >lds 
k|hftGqsf] :yfkgf 

•	 pko'Qm >d ljwfog th{'df ug{ ;xof]u k'¥ofpg]
•	 ;fd"lxs ;f}bfafhLsf] dfWodåf/f sfdbf/sf] 

;]jfnfO{ pGgt agfpg k|of;/t /xg]
•	 cfly{s, ;fdflhs / ;]jf ;'/Iffsf] Uof/]06L 
•	 Joj:yfkg;Fu ;xdltsf] dfWodåf/f sd{rf/Lsf] 

;]jf, ;t{ / ;'ljwfnfO{ sd{rf/Lsf] cfjZostfcg'?k 
a9f]Q/L ub}{ hfg] 

•	 j[lQ–ljsf;sf] ;dfg cj;/sf] Uof/]G6L 
•	 ;+:yfsf] bIftf / pTkfbsTjdf j[l4 
•	 nfef+z k|flKtsf] ;'lglZrttf 
•	 Go"gtd Hofnf, sfd ug]{ cjlw / sfd ug]{ ;do 

6«]8 o'lgogsf] ljsf; / 
gful/s nufgL sf]ifdf 6«]8 

o'lgogsf] e"ldsf
g]qljqmd yfkf
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lgwf{/0f ug{ cfjZos kxn ug]{ 
•	 >lds ;Da4 ;fdflhs ;'/If0fsf ljifo ladf, 

lgj[lQe/0f, pkbfg, k]G;g, cf}ifwf]krf/, labfh:tf 
;'ljwf pknAw u/fpg k/fdz{ tyf bafa lbg]

•	 >lds cyf{t\ sfdbf/x¿sf] Jofj;flos, k|fljlws 
/ k|lt:kwf{Tds Ifdtf clej[l4 ug]{

•	 sfdbf/sf lj?4df /f]huf/bftfaf6 x'g ;Sg] 
cg'lrt sfd sf/afxL / zf]if0flj?4 ;hu /xg]

•	 cf}Bf]lus >d;DaGw ;'dw'/ /fVg Joj:yfkgnfO{ 
/rgfTds ;xof]u k'¥ofpg]

•	 sd{rf/L lxtsf] ;+/If0f / k|j4{g ug]{
•	 Jofj;flos bIftf / dof{bf sfod ub}{ ;fj{hlgs 

;]jfsf] k|efjsfl/tf clej[l4 ug]{
•	 sd{rf/Lsf] Jofj;flos / k|lt:kwf{Tds Ifdtfsf] 

clej[l4 u/L ;+:yfsf] lbuf]kgfsf] ;'lglZrttf ug]{
•	 sfo{ jftfj/0fdf ;'wf/ Nofpg] 
•	 ;fdflhs pQ/bfloTj jxgnufotsf sfo{x¿ . 

6«]8 o'lgogsf sfo{x¿

•	 >d /f]huf/L cj;/ l;h{gf / /f]huf/L ;'/Iffsf 
nflu lqmofzLn /xg]

•	 ;b:ox¿nfO{ gofF k|ljlwaf/]df k|lzlIft u/fpg]
•	 >ldssf] ;'/Iff ug]{ / >lds clwsf/sf] xgg\ x'g 

glbg ;hutf ckgfpg]
•	 >ldssf] lxt x'g] lsl;dsf gLlt tyf sfo{qmd 

Nofpg bafa l;h{gf ul//xg] 
•	 d'n'ssf] cfly{s ;d[l4 / >dhLjLx¿sf] cfly{s 

:t/ clej[l4sf lgldQ lqmofzLn /xg] 
•	 >ldsnfO{ ;+ul7t u/fO{ /fVg] tyf ;b:o ;+Vof 

a9fpg] 
•	 >d;DaGwL sfg'g Tfyf >ldsnfO{ k|efljt kfg]{ 

/fli6«o tyf cGt/f{li6«o gLlt, lgod tyf sfo{qmdsf] 
hfgsf/L u/fpg]

•	 ;+:yfut ;'zf;g tyf Jofj;flos Ifdtfsf] 
clej[l4 ug{ Joj:yfkg;Fu ;dGjo u/L /rgfTds 
e"ldsf lgjf{x ug]{ 

•	 ljjfb÷åGåsf] lg?k0f, ;'zf;gsf] k|Tofe"lt / 
k|lta4tf sfod ug]{ 

•	 /fli6«o Pstfsf] k|j4{g ug]{
•	 d'n'ssf] cfly{s ;d[l4 / ljsf;k|ltsf] k|lta4tfdf 

;3fpg]
•	 ;fd"lxs efjgfsf] ljsf; u/fpg] 
•	 zflGtk"0f{ sfd ug]{ jftfj/0f l;h{gf ug]{ 

•	 cfTd;Ddfgsf] cg'e"lt, cfTdljZjf;df j[l4 
u/fpg]

•	 sfdbf/df ;dfg cj;/sf] k|Tofe"ltsf ;fy} 
cfly{s, ;fdflhs tyf ;]jf ;'/Iff k|Tofe"lt u/fpg] 

•	 cltl/Qm ;'ljwfsf] k|flKtdf kxn ug]{ 
•	 Joj:yfkg / sfdbf/sf aLrdf :j:y ;DaGw / 

;xsfo{ sfod /fVg] .

6«]8 o'lgog / ;fd"lxs ;f}bfafhL;DaGwL Joj:yfaf6 kg{ 
;Sg] k|efj

s=	 ;sf/fTds k|efj

•	 k];fut ;+u7gsf] j}wflgs dfGotfsf] sf/0fn] 
sd{rf/Ldf ;'/Iff cg'e"lt x'g]

•	 sd{rf/Ldf g]t[Tjz}nLsf] ljsf; x'g]
•	 sd{rf/L ;DaGw ;ldltsf] Joj:yfaf6 Joj:yfkg 

/ 6«]8 o"lgogsf] ;xsfo{af6 ;dembf/Lk"0f{ jftfj/0f 
l;h{gf eO{ sfo{ ;Dkfbg k|lqmofdf ;xof]u k'Ug hfg]

•	 sd{rf/L ;]jf ;t{;DaGwL sfg'g lgdf{0fdf 
sd{rf/Lsf] wf/0ff k|ltljlDat x'g]

•	 sd{rf/L xslxtsf ljifodf ;femf cjwf/0ff 
tof/ x'g] / sd{rf/Lsf] u'gf;f] l;h{gzLn tj/af6 
;dfwfg x'g]

•	 6«]8 o'lgogx¿ Joj:yfkgsf] ;xof]uLsf] ¿kdf cfO{ 
k|zf;lgs k|lqmof / kl/kf6L ;'wf/df ;xof]u k'Ug]

•	 ;]jf k|jfxsf k|lqmofnfO{ ;]jfu|fxLd"vL agfpg 
o'lgogaf6 /rgfTds ;xof]u k|fKt x'g] . ;]jf 
k|jfx;DaGwL gofF of]hgf sfof{Gjogdf Nofpg ;xh 
x'g]

•	 sd{rf/L o'lgog / Joj:yfkgsf sfd sf/afxLdf 
kf/blz{tf eO{ c;n sfo{ jftfj/0f lgdf{0fdf 
;xof]u k'Ug]

•	 sd{rf/L o'lgogn] gLlt lgdf{tf / sd{rf/LaLr 
;DaGw ;]t' -ln+lsª k'n_ sf] sfd ug]{ x'gfn] gLlt 
lgdf{0fdf k[i7kf]if0f / sfof{Gjog ;+oGq k|efjsf/L 
agfpgdf ;xof]u k'Ug]

•	 l;h{gzLntfsf] ljsf; x'g] .

v=	 gsf/fTds k|efj

•	 6«]8 o'lgog clwsf/ k];fut clwsf/sf] bfo/feGbf 
aflx/ hfg ;Sg] ;Defjgf

•	 6«]8 o'lgog ;+:yfx¿ Joj:yfkgsf] ;xof]uL 
;+:yfsf] ¿kdf eGbf klg k|lt:kwL{ ;+:yfsf] ¿kdf 
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?kfGt/0f x'g] k|j[lQ a9]df cg'zf;gxLgtfn] k|>o 
kfpg ;Sg] 

•	 x/]s cjwf/0ff / x/]s ;f+u7lgs k|lqmofnfO{ 
/fhg}lts cfj/0f lbg] jf /fhg}lts klxrfg 
vf]Hg] k|j[lQsf] k'g/fj[lQ tyf lqmofzLn 6«]8 
o'lgogx¿aLr c:j:y k|lt:kwf{ ePdf 6«]8 o'lgog 
clwsf/ ljeflht x'g ;Sg] 

•	 Aoa:yfkgn] cgfjZos dfu / x8tfn h:tf 
;d:ofsf] ;fdgf ul//xg'kg]{

•	 cgfjZos k|lt:kwf{ / ljjfbsf] ;+:s[ltn] k|>o 
kfpg ;Sg] .

6«]8 o'lgogsf clwsf/x¿

•	 o'lgog vf]Ng kfpg] clwsf/
•	 ;fd"lxs ;f}bfafhLsf] clwsf/ -dfukq, 5nkmn / 

;Demf}tf_
•	 ;dfg Hofnfsf] clwsf/
•	 dof{lbt sfdsf] clwsf/
•	 sfg'gL pkrf/;DaGwL clwsf/
•	 afn>dlj?4df nfUg] clwsf/
•	 cfGbf]ng tyf x8\tfnsf] clwsf/ .

gful/s nufgL sf]ifdf lqmofzLn 6]8 o'lgogx¿sf] 
e"ldsf

•	 /f]lsP/ /x]sf ljlgodfjnL :jLs[t u/fP/ t'?Gt 
kbk'tL{sf sfo{x¿ ;'rf? u/fpg Joj:yfkg kIfnfO{ 
bafa l;h{gf u/fpg'sf ;fy} cfjZos kxn ug]{, 
u/fpg] 

•	 sd{rf/L ;]jf–;'ljwf j[l4sf nflu ;fd"lxs 
;f}bfafhL ul//xg]

•	 gful/s nufgL sf]ifsf] k|lt:kwL{ ;+:yf EPF / 
SSF nfO{ /fHon] lbPsf] ;x'lnot ;'ljwf jf 
;f] ;/xsf] Mandatory Fund sf] Joj:yfkgsf 
nflu Joj:yfkg;Fu ldn]/ tfn's dGqfno tyf 
;/sf/;Fu cfjZos kxnsf nflu xft]dfnf] ug]{

•	 gful/s nufgL sf]ifdf ;xefuLnfO{ ;xefuL 
x'g] sf/0fx¿ Tfyf cjsfzdf nfUg] s/;DaGwL 
ahf/df b]lvPsf e|dnfO{ lrg{sf] nflu 
Joj:yfkg;Fu xft]dfnf] ub}{ /rgfTds e"ldsf 
lgjf{x ug]{ / u/fpg bafa lbg] 

•	 ;dofg's'n P]g, lgod, sfo{ljlwdf kl/dfh{g ug'{kg]{ 
ljifosf] klxrfg u/L Joj:yfkg;Fu xft]dfnf] u/L 
kl/dfh{gsf nfuL cfjZos 7fpFdf /rgfTds 

e"ldsf lgjf{x ug]{ / u/fpg bafa lbg] 
•	 ;+:yfut ;'zf;g sfod /fVg / ;]jf k|jfxnfO{ 

r':t b'?:t agfpg cfjZos 7fpFdf pko'{Qm e"ldsf 
lgjf{x ug]{ / ug{ bafa lbg] .

6«]8 o'lgogsf cj;/ / r'gf}tL

cj;/x¿M

:yflkt 6«]8 o'lgogdfem k|z:t dfqfdf cj;/ tyf 
r'gf}tLx¿ v8f eO/x]sf 5g\ . cfhsf] k|lt:kwf{Tds ;dodf 
Pscfk;df :j:y k|lt:kwf{dfkm{t s'zn g]t[Tj lgdf{0f u/L 
sfdbf/ sd{rf/Lsf] ;]jf–;'ljwf, xslxt tyf k];fut ;'/Iffsf] 
;'lglZrttf u/fpg cfjZos kg]{ 6«]8 o'lgog tyf >d;Fu 
;DalGwt y'k}| /fli6«o tyf cGt/f{li6«o sfg'gsf] ;xfotfdf 
ultljlw ug{ kfpg' 7"nf] cj;/ 6«]8 o'lgogdfem /x]sf] 5 . 
o;sf cnjf ;+:yfut ;'zf;g sfod u/fpFb} sfdbf/ tyf 
sd{rf/LnfO{ ;+:yfsf] k|s[lt x]/L pTkfbsTj, Jofj;flos 
Ifdtf lj:tf/ / u'0f:t/Lo ;]jf k|jfxdf ;fd]n u/fO{ ;+:yfut 
;'zf;g clej[l4 u/fpg] cj;/ /x]sf] 5 .

;+:yfut ;'zf;gsf nflu Jo:yfkg, ;/sf/;Fu 
/rgfTds e"ldsf lgjf{x ug]{, P]g–lgod, sfo{ljlwdf ;+zf]wg 
ug'{kg]{, ePsf ;'emfj k]; ub}{ k];fut cfGbf]ngnfO{ ;zQm 
agfpFb} n}hfg'kg]{ r'gf}tL /x]sf] 5 . To:t} cfhsf] ;dodf 6«]8 
o'lgogsf] cf}lrTodfly k|d'v /fhgLlts bnx¿sf g]tf -hf] 
6«]8 o'lgog cfGbf]ngaf6 cfh /fhgLltsf] pRr cf]xf]bfdf 
k'u]sf 5g\_n] g} k|Zg v8f ug]{ u/]sf] kfOG5 . jf:tjd} 6«]8 
o'lgog /fhgLlts bnx¿sf] Ozf/fdf nfUg], cj;/sf nflu 
;fd"lxs ;f}bfafhL sdhf]/ jgfpg], Ifl0fs ;?jf, a9'jfsf 
nflu ;§]afhL ug]{ k|j[lQ w]/} h:tf] k|lti7fgdf df}nfO/x]sf] 
sf/0f klg o:tf k|Zgsf] ;fdgf cfhsf ;du| 6«]8 o'lgogn] 
ug'{k/]sf] 5 . o;n] ubf{ 6«]8 o'lgog cfGbf]ng sdhf]/ eO{ 
sfdbf/ tyf sd{rf/Lsf] k];fut ;]jf–;'ljwfsf] ;'/Iff w/fzoL 
aGg];Dd b]lvPsf] 5 . o;nfO{ lrb}{ sfdbf/ tyf sd{rf/Lsf] 
xslxtsf nflu 6«]8 o'lgog cfjZos 5 egL cfjfh a'nGb 
ub}{ sfg'gL ¿kdf :yflkt xs hf]ufO/fVg], Ifl0fs :jfy{nfO{ 
TofUg], /fhgLlts bnx¿sf] 9fnsf] ¿kdf k|of]u geO{ sfdbf/ 
tyf sd{rf/Lsf] sjrsf] ¿kdf ;b}j pkl:yt x'g ;Sg' k|d'v 
r'gf}tL /x]sf] 5 . 

cGTodf, ;fj{hlgs lgsfodf ljsl;t cfGtl/s 
k|hftGqn] cGttM hgd}qLo ;fj{hlgs ;]jfk|bfos ;+:yfsf] 
cg'e"lt lbnfpg ;Sg'kb{5 . o; ;Gbe{df 6«]8 o'lgog ;+:yf 
/ 6«]8 o'lgogsdL{nfO{ Joj:yfkgsf] /rgfTds ;xof]uLsf] 
¿kdf :jLsfg{ g;lsg] kl/kf6L tyf 6«]8 o'lgog ;+:yfx¿ 
Joj:yfkgsf] ;xof]uL ;+:yfsf] ¿kdf eGbf klg k|lt:kwL{ 
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;+:yfsf] ¿kdf ?kfGt/0f x'g] k|j[lQ a9]df cg'zf;gxLgtfn] 
k|>o kfpg ;Sg] ;Defjgfk|lt k"j{;r]tgfsf] cfjZostf 
b]lvG5 . ;a} s'/fnfO{ lgisif{df k'¥ofpg] / cfjfh a'nGb 
agfpg] g]t[Tjn] g} xf] . olb 6«]8 o'lgog gx'Fbf] xf] t cfh 
ljZje/sf >ldsdfly bdg, cTorf/ a9\g] / ;]jf–;'ljwfsf] 
Uof/]G6L x'Gy]g xf]nf . 6«]8 o'lgogn] cfkm"nfO{ kl/dfh{g 
ub}{ >lds sfdbf/ tyf sd{rf/Lsf] clwstd lxtsf nflu 
Joj:yfkg, ;/sf/ / /fHo;Fu bafa l;h{gf ug{ s'g} klg 
s;'/ g/fvL ;Dk"0f{ >dlhjL zlQmnfO{ Pstfa4 ub}{ cfkm\gf 
ultljlwnfO{ a'nGb agfpFb} nUg ;s]sf] v08df dfq 6«]8 
o'lgog cfGbf]ngn] ;fy{stf kfpF5 . ;Dk"0f{ >lds, sfdbf/ 
tyf sd{rf/Ln] cfkm\gf] lxt ePsf] dx;''; u/L cfkm" sfd 

ug]{ ;+:yfsf] clwstd pTkfbsTjdf hf]8 lbg] x'gfn] o;sf] 
glthf pQm ;+:yfsf] lxt x'Fb} ;du| b]zs} lxt x'g] x'G5 . 
6«]8 o'lgog clwsf/sf] dof{lbt / ;x–;DaGwdf cfwfl/t 
k|of]uaf6 dfq k|fKt clwsf/sf] lbuf]kgfsf] ;'lglZrttf x'g 
k'U5 . x/]s cj;/;+Fu s}og r'gf}tL / x/]s r'gf}tL;+Fu c;+Vo 
cj;/ /x]s} x'G5g\ eGg] oyfy{ 6«]8 o'lgogsf] ;Gbe{df klg 
nfu" x'g' :jfefljs} xf] . t;y{, cj;/sf] cTolws pkef]u 
/ r'gf}tL Go"gLs/0f ug]{tkm{ xfd|f ;femf k|of; kl/nlIft x'g' 
cfjZos b]lvG5 .

-yfkf gful/s nufgL sf]if, sd{rf/L o'lgogsf cWoIf 
x'g'x'G5_

* * *
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!= 	 ljifo k|j]z

;/sf/n] k|:t't ug]{ jflif{s ah]6 sfo{qmddfk{mt vr{sf 
If]qut k|fyldstf lgwf{/0f ub}{ ;f]xLcg'¿k ah]6 ljlgof]hg 
ub{5 . To;/L ljlgof]lht vr{ Joxf]g]{ d'Vo ;|f]tsf] ¿kdf 
/fh:j /xG5 eg] s]xL c+z j}b]lzs cg'bfgaf6 k"lt{ ug]{ nIo 
/flvPsf] x'G5 . To;af6 klg ck'u x'g] ;|f]tsf] Joj:yfkg 
;fj{hlgs C0fdfk{mt ul/G5 . ;fj{hlgs C0fcGtu{t 
;/sf/n] j}b]lzs / cfGtl/s ;|f]taf6 C0f kl/rfngdfk{mt 
Go"g ljQ cfjZostfsf] kl/k"lt{ ub}{ cfPsf] b]lvG5 . cfGtl/s 
C0f kl/rfngsf lglDt ;/sf/n] cNksfnLg / dWodsfnLg 
k|s[ltsf pks/0fsf] k|of]u ub}{ cfPsf] 5 . cNksfnLg 
pks/0fdf 6]«]h/L lan k|rngdf 5, h;sf] clwstd cjlw 
#^$ lbg x'G5 eg] dWodsfnLg pks/0fsf ¿kdf ljsf; 
C0fkq, gful/s artkq / j}b]lzs /f]huf/ artkq lgisf;g 
x'Fb} cfPsf] 5 . k|:t't cfn]vnfO{ j}b]lzs /f]huf/ artkqdf 
s]lGb|t ub}{ o;sf] gLltut Joj:yf, sfof{Gjogsf] l:ylt, 
ljBdfg ;d:of, r'gf}tL / o;sf] k|efjsf/L Joj:yfkgsf 
pkfoaf/] rrf{ ug]{ k|of; ul/Psf] 5 .

@= 	gLltut Joj:yf

;/sf/n] x/]s cfly{s jif{sf lglDt ;bgdf k|:t't ug]{ 
ah]6dfk{mt lglZrt kl/df0fdf cfGtl/s C0f p7fpg] nIo /fv]sf] 
x'G5 . To;sf lglDt ;/sf/n] x/]s q}dfl;s cjlwdf p7fOg] 
C0fkqsf] sfo{tflnsf lgwf{/0f ub{5 . ;f]xL sfo{tflnsfadf]lhd 
ljleGg C0fkq lgisf;g ul/G5 . ltg} C0fkqdWo]sf] Pp6f 
pks/0f …j}b]lzs /f]huf/ artkqÚ klg xf] .

;/sf/sf] cfjZostfadf]lhd ljutdf g]kfn /fi6« 
a}+sn] o:tf C0fkqsf] lgisf;g, af]nsaf]n / ;f];DaGwL 
;Dk"0f{ sfdsf/afxL ub}{ cfPsf]df @)*) r}tb]lv eg] of] 
lhDd]jf/L ;fj{hlgs C0f Joj:yfkg sfof{non] ;Dxfn]sf] 
5 . ;fj{hlgs C0f Joj:yfkg P]g, @)&( / lgodfjnL, 
@)*) sfof{Gjogdf cfPkZrft\ cfGtl/s C0f Joj:yfkgsf] 
sfdsf/afxL ;f]xL sfof{noaf6 x'g yfn]sf] xf] . 

d'n'saflx/ /f]huf/Ldf ;+nUg g]kfnL / ljb]zdf 

a;f]af; ug]{ u}/cfjf;Lo g]kfnLn] cfh{g u/]sf] ljb]zL d'b|fnfO{ 
cf}krfl/s÷j}wflgs dfWodaf6 :jb]zdf leq\ofpg] / ltgn] 
cfh{g u/]sf] /sdnfO{ ;/sf/L C0fkqdf nufgL u/fpg] p2]Zon] 
hf/L ul/g] dWodsfnLg cjlwsf] artkq g} …j}b]lzs /f]huf/ 
artkqÚ xf] . of] artkqsf] cjlw kfFr jif{sf] x'G5 . of] 
artkqsf] Aofhb/ a}+s tyf ljQLo ;+:yfn] d'2tL lgIf]kdf lbg] 
Aofhb/eGbf a9L t x'G5 g}, cGo artkqsf] t'ngfdf klg o;sf] 
Aofhb/ s]xL a9L tf]lsPsf] x'G5 . j}b]lzs /f]huf/ artkqsf] 
lgisf;g k|lqmofnfO{ Jojl:yt agfpg g]kfn /fi6« a}+sn] …j}b]lzs 
artkq;DaGwL sfo{ljlw, @)^(Ú hf/L u/]sf] lyof] . 

cfGtl/s C0f Joj:yfkgsf] lhDd]jf/L ;fj{hlgs C0f 
Joj:yfkg sfof{nodf x:tfGt/0f eP;Fu} cy{ dGqfnon] …
cfGtl/s C0f -lgisf;g tyf Joj:yfkg_ sfo{ljlw, @)*!Ú hf/L 
ub}{ C0fkq;Fu ;DalGwt ;Dk"0f{ sfo{x¿ o;} sfo{ljlwadf]lhd 
x'g] Joj:yf ldnfOPsf] 5 . tbg'¿k j}b]lzs /f]huf/ artkqsf] 
lgisf;g / Joj:yfkg klg o;} sfo{ljlwadf]lhd x'g yfn]sf] 
5 . pQm sfo{ljlwcg';f/ d'n'saflx/ /f]huf/Ldf ;+nUg jf 
j}b]lzs /f]huf/af6 kms]{sf] ^ dlxgf gk'u]sf g]kfnL gful/s 
jf lghsf] kl/jf/ -afa', cfdf, >Ldfg\, >LdtL, 5f]/f5f]/L dfq_ 
jf u}/cfjf;Lo g]kfnLn] tf]lsPsf laqmL Ph]G6dfk{mt j}b]lzs 
/f]huf/ artkq vl/b ug{ kfpg] Joj:yf 5 . sfof{nosf] 
kl5Nnf] ljj/0fcg';f/ !! jfl0fHo a}+s / rf/ /]ld6\ofG; sDkgL 
laqmL Ph]G6sf ¿kdf ;"rLs[t 5g\ . 

;fj{hlgs C0f Joj:yfkg sfof{non] tof/ u/]sf] …OGe]i6/ 
kf]6{nÚ (https://investor.doms.gov.np) _ dfk{mt cgnfOg 
cfj]bg lbg ;lsg] Joj:yf 5 . o;sf] lglDt cfj]bsn] klxnf] 
k6s tf]lsPsf ljj/0f cknf]8 u/L …o"h/ cfO{8LÚ agfpg'kg]{5 . 
artkqdf cfj]bg lbg sfo{/t d'n'ssf] k|j]zf1f, vl/b ug{ 
rfx]sf] /sda/fa/sf] ljb]zL d'b|f g]kfndf lelqPsf] k|df0f / 
cfj]bga/fa/sf] /sd cfˆgf] a}+s tyf ljQLo ;+:yfdf /x]sf] 
vftfaf6 /f]Ssf / vr{ ug]{ clVtof/Lkq cknf]8 ug'{kg]{ x'G5 . 

sfof{non] afF8kmfF6af6 5'6\ofOPsf] lsQf -c+z_ 
cfj]bssf] JolQmut kf]6{kmf]lnof]df …l8Dof6Ú 9fFrfsf] ¿kdf 
pknAw u/fpF5 . o;sf] Aofh e'QmfgL cw{jflif{s ¿kdf 

j}�b]�lzs /�f]�huf/� artkqM 
sfof{Gjog l:�ylt /� 
;'wf/�sf]� ;Defjgf

nfns'df/ ;'j]bL
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ul/G5 . ahf/ lgdf{tfdfk{mt OGe]i6/ kf]6{naf6} j}b]lzs /f]huf/ 
artkqsf] bf];|f] ahf/ sf/f]af/ ug{ ;lsg] ;'ljwf;d]t 
pknAw 5 . kl5Nnf] clen]vcg';f/ …sÚ, …vÚ / …uÚ ju{sf 
a}+s tyf ljQLo ;+:yf / gful/s nufgL sf]if u/L %% ;+:yf 
ahf/ lgdf{tfsf] ¿kdf ;"rLs[t 5g\ . 

#=	 sfof{Gjogsf] l:ylt

cfly{s jif{ @)^^÷^& sf] ah]6dfk{mt ;/sf/n] j}b]lzs 
/f]huf/Ldf /x]sf g]kfnLnfO{ nlIft ub}{ klxnf] k6s …j}b]lzs 
/f]huf/ artkqÚ hf/L ug]{ 3f]if0ff u¥of] . To; jif{ blIf0f sf]l/of, 
dn]l;of, ;+o'Qm c/a O{ld/]6\;, ;fpbL c/a / stf/df sfo{/t 
g]kfnL >ldsnfO{ ;DalGwt d'n'ssf b'tfjf;dfk{mt ;ft ca{ 
?k}ofFa/fa/sf] …j}b]lzs /f]huf/ artkqÚ hf/L ul/g] ah]6df 
pNn]v lyof] -cy{ dGqfno, @)^^_ . artkqdfk{mt ;Ílnt 
/sdnfO{ k"jf{wf/ lgdf{0fdf vr{ ug]{ / >ldssf] Aofh cfDbfgL 
a9fpg] nIosf ;fy ;/sf/n] ah]6df o;sf] 3f]if0ff u/]sf] lyof] . 

Tof] jif{ ah]6df 3f]if0ff ePh:tf] ?=;ft ca{s} …j}b]lzs 
/f]huf/ artkqÚ lgisf;g t ePg, t/ #! c;f/ @)^& df 
/fi6« a}+sn] ?=Ps ca{a/fa/sf] artkq eg] lgisf;g u¥of] . 
o;sf] Aofhb/ (=&% k|ltzt tf]lsPsf] lyof] . kfFr jif{sf 
lglDt lgisfl;t pQm artkqdf ?=$) nfv -)=$ k|ltzt_ 
sf] nflu dfq} cfj]bg k/]sf] lyof] . To;otf cfly{s jif{ 
@)&%÷&^ afx]s x/]s jif{ …j}b]lzs /f]huf/ artkqÚ lgisf;g 
x'Fb} cfPsf] 5 . cfly{s jif{ @)*!÷*@ ;Dd cfOk'Ubf @& k6s 
o:tf] artkq lgisf;g ePsf] b]lvG5 . of] cjlwdf ?=!& 
ca{ ^ s/f]8 %% nfva/fa/sf] artkq lgisf;g ePsf]df 
hDdf ?=*^ s/f]8 *! nfv dfq} laqmL ePsf] b]lvG5, h'g s'n 
lgisfl;t /sdsf] %=)( k|ltzt dfq} xf] . ;fj{hlgs C0f 
Joj:yfkg sfof{nosf] cfFs8fcg';f/ cf=j= @)&!÷&@ df 
;jf{lws ##=$( k|ltzt laqmL ePsf] lyof] .

tflnsfM j}b]lzs /f]huf/ artkq lgisf;g / laqmLsf] 
ljj/0f -/sd ?=s/f]8df_

cfly{s jif{ lgisfl;t 
/sd

laqmL /sd laqmL 
k|ltzt

Aofhb/

@)^^÷^& !))=)) )=$))) )=$) (=&%

@)^&÷^* %))=)) )=##*) )=)& !)=%)

@)^*÷^( !))=)) )=*^^) )=*& !)=))

@)^(÷&) !))=)) $=@*%% $=@( !)=%)

@)&)÷&! %)=)) &=^$!% !%=@* (=))

@)&!÷&@ @%=)) *=#&!% ##=$( (=))

@)&@÷&# *#=&( @&=$%!% #@=&^ (=))

@)&#÷&$ !))=)) %=@!#% %=@! !)=))

@)&$÷&% !))=)) $=!!*) $=!@ !)=))

cfly{s jif{ lgisfl;t 
/sd

laqmL /sd laqmL 
k|ltzt

Aofhb/

@)&%÷&^ – – – –

@)&^÷&& !))=)) #=&!@) #=&! !)=))

@)&&÷&* !))=)) %=%@ %=%@ !)=))

@)&*÷&( %)=)) %=^& !!=#$ !@=%)

@)&(÷*) %)=)) @=@$#) $=$( !@=%)

(&=&^ )=#(^) )=$! !!=))

@)*)÷*! !))=)) %=!^@) %=!^ (=))

@)*!÷*@ %)=)) %=$@@) !)=*$ *=%)

s'n !,&)^=%% *^=*! %=)(

;|f]tM ;fj{hlgs C0f Joj:yfkg sfof{no

;fj{hlgs C0f Joj:yfkg sfof{non] cfly{s jif{ 
@)*)÷*! df ?=Ps ca{a/fa/sf] artkq hf/L ePsf]df 
tf]lsPsf] cjlwdf kof{Kt cfj]bg gk/]kl5 !^ lbg Dofb 
yk ubf{;d]t %=!^ k|ltzt dfq} laqmL ePsf] b]lvG5 . o:t}, 
cfly{s jif{ @)*!÷*@ sf lglDt !@ d+l;/ @)*! df ?=%) 
s/f]8a/fa/sf] …j}b]lzs /f]huf/ artkq–@)*^ -s_Ú sf] 
cfj]bg cfXjfg ePsf]df tf]lsPsf] cjlwdf ?=% s/f]8 
$@ nfv @) xhf/ cyf{t\ !)=*$ k|ltzt dfq} laqmL eof] . 
o;sf] Aofhb/ *=% k|ltzt tf]lsPsf] lyof] . hals @)*! 
d+l;/ dlxgfdf jfl0fHo a}+sn] k|bfg ug]{ d'2tL lgIf]ksf] cf};t 
Aofhb/ ^=* k|ltzt dfq lyof] . d'2tL lgIf]kdf kfOg]eGbf 
cfsif{s Aofhb/df j}b]lzs /f]huf/ artkq lgisf;g 
ubf{;d]t o;df cToGt Go"g cfj]bg kg]{ u/]sf] 5 . @)*! 
d+l;/d} &=% k|ltzt Aofhb/df ?=b'O{ ca{a/fa/sf] …gful/s 
artkqÚ lgisf;g ePsf]df lgisf;g aGb x'g' Ps ;ftfcufj} 
;a} laqmL ePsf] lyof] . 

$=	 lsg ePg k|efjsf/L <

j}b]lzs /f]huf/ artkqnfO{ ;/sf/sf] cfGtl/s C0f 
kl/rfngsf] Pp6f dfWodsf] ¿kdf lnOP klg o;sf] d"n 
p2]Zo >ldssf cfonfO{ j}wflgs dfWodaf6 leq\ofpg], 
artkqdfk{mt ljQLo ;|f]t h'6fpg] / To;nfO{ ljsf; lgdf{0fdf 
vr{ ug]{ / Aofhdfk{mt /fd|f] k|ltkmn pknAw u/fpg] g} xf] . 
;/sf/L C0fkqdf ul/Psf] nufgL o;} klg ;'/lIft g} dflgG5 . 
tyflk j}b]lzs /f]huf/ artkqsf] cEof; yflnPsf] 8]9 bzs 
lalt;Sbf klg nlIft ju{dfem of] Joj:yf cfsif{s aGg ;s]sf] 
5}g . o;af6 ;/sf/ / nlIft ju{ b'j}n] nfe lng ;s]sf 5}gg\ . 
kl/0ffdtM of] Joj:yf lgik|efjL aGg k'u]sf] 5 . ljut b; jif{sf] 
s'n cfGtl/s C0f kl/rfngdf j}b]lzs /f]huf/ artkqsf] 
c+z )=)^ k|ltzt dfq /x]sf] b]lvG5 -/fi6« a}+s, @)*!_ .
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j}b]lzs /f]huf/ artkqsf] lgisf;g ;'? x'Fbf cfly{s jif{ 
@)^^÷^& df j}b]lzs /f]huf/Ldf hfg] >ldssf] ;+Vof !( 
nfv ^$ xhf/ #*# /x]sf] ;/sf/L cfFs8fn] b]vfpF5 . ToxL 
jif{ g]kfndf ?=@#! ca{ &@ s/f]8 ljk|]if0f lelqPsf] lyof] 
-cy{ dGqfno, @)^*_ . @)*) c;f/ d;fGt;Dd cfOk'Ubf 
j}b]lzs /f]huf/Lsf lglDt gofF >d :jLs[lt lng] >ldssf] 
;+Vof ^! nfv gf3]sf] dfq 5}g, cfly{s jif{ @)*)÷*! df 
ljk|]if0f cfk|jfx @)^^÷^& sf] t'ngfdf ^=@# u'0ffn] a9]/ 
?=!,$$% ca{ #@ s/f]8 k'u]sf] 5 . 8]9 bzssf] cjlwdf 
j}b]lzs /f]huf/Ldf hfg] >lds / ljk|]if0f cfk|jfx tLj| lj:tf/ 
x'Fbf artkq laqmLsf] cg'kft eg] ToxL ultdf a9\g ;s]sf] 
5}g . rfn" cfly{s jif{ @)*!÷*@ df lgisf;g ul/Psf] 
j}b]lzs /f]huf/ artkqsf] /sd ?=%) s/f]8 5 . of] /sd 
ut jif{ lelqPsf] s'n ljk|]if0fsf] )=)#% k|ltzt dfq} xf] . 
o; cfwf/df x]bf{ ?=%) s/f]8 artkq ;xh} laqmL x'g'kg]{ xf] . 
tyflk, kl/0ffd rflxF ck]Iffs[t b]lvFb}g . 

j}b]lzs /f]huf/ artkqsf] laqmL b/ cToGt} Go"g x'g'df 
ljleGg sf/0f 5g\ . o;sf lglDt of] artkq hf/L ul/Psf] xf], 
ToxL ;d"xnfO{ g} o;sf] nfe / dxTjaf/] a'emfpg ;lsPsf] 5}g . 
g]kfn /fi6« a}+sn] @)*! c;f/df ;fj{hlgs u/]sf] …j}b]lzs 
/f]huf/ artkqsf] l:ylt / k|j4{gsf pkfoÚ ljifos cWoog 
k|ltj]bgn] oxL tYonfO{ phfu/ u/]sf] 5 . j}b]lzs /f]huf/Laf6 
kmls{Psf / k'gM /f]huf/Ldf hfg nfu]sf #*% hgfdfem ul/Psf] 
;j]{If0fdf *&=% k|ltztnfO{ j}b]lzs /f]huf/ artkqaf/] 
hfgsf/L gePsf] kfOPsf] 5 . hfgsf/ /x]sf afFsL !@=% 
k|ltztdWo] klg #(=% k|ltztn] kof{Kt hfgsf/L gePsf], @& 
k|ltztn] vl/b k|lqmof emGeml6nf] /x]sf], @! k|ltztn] k|df0fkq 
;lhn} pknAw gx'g]÷Aofh lng wfpg'kg]{ / !@=% k|ltztn] 
cfj]bgsf] lglDt /sd ck'u ePsf] hjfkm lbPsf] cWoog 
k|ltj]bgdf pNn]v 5 -/fi6« a}+s, @)*!_ . 

g]kfn /fi6« a}+sn] @)&# ;fndf u/]sf] …ljk|]if0f k|fKt 
ug]{ 3/kl/jf/sf] art tyf nufgL k|j[lQÚ ljifos cWoogn] 
klg nlIft ;d"xsf 3/kl/jf/ g} j}b]lzs /f]huf/ artkqaf/] 
a]va/ /x]sf] b]vfPsf] lyof] . pQm cWoogcg';f/ &#=^ 
k|ltzt 3/kl/jf/n] artkq;DaGwL hfgsf/L g} gePsf] 
/ @%=@ k|ltztn] art /sd geP/ jf Go"g /x]sf sf/0f 
nufgL ug{ g;s]sf] pNn]v u/]sf 5g\ . o;/L nlIft ;d"x 
/ ltgsf kl/jf/sf] 7"nf] lx:;fdf artkqsf] hfgsf/L gx'g' 
eg]sf] ;f];DaGwL ;fIf/tfsf] :t/ sdhf]/ /xg' xf] . o;af6 
artkqaf/] kof{Kt k|rf/k|;f/ x'g g;s]sf] cg'dfg nufpg 
ufx|f] kb}{g . nlIft kl/jf/sf )=^ k|ltztn] dfq} j}b]lzs 
/f]huf/ artkq jf cGo ;/sf/L C0fkqdf nufgL u/]sf] pQm 
cWoogn] b]vfPsf] lyof] -/fi6« a}+s, @)&#_ . 

g]kfndf ljk|]if0f cfosf] 7"nf] c+z pkef]udf vr{ x'g] 
u/]sf] ljleGg cWoogn] b]vfPsf 5g\ . …g]kfn hLjg:t/ 
;j{]If0f, @)&(÷*)Ú cg';f/ g]kfndf &^=* k|ltzt 
3/kl/jf/df ljk|]if0f cfo k|fKt x'G5 . tL kl/jf/sf] s'n 
cfDbfgLsf] ##=^ k|ltzt lx:;f ljk|]if0fn] cf]u6]sf] b]lvG5 . 
kl/jf/n] k|fKt ug]{ ljk|]if0fdWo] &@=$ k|ltzt /sd b}lgs 
pkef]u, !%=* k|ltzt C0f ltg{, $=^ k|ltzt /sd lzIff, 
!=( k|ltzt /sd 3/fof;L lbuf] ;/;fdfg vl/bdf vr{ x'G5 
eg] art / k'FhL lgdf{0fdf qmdzM !=( / !=* k|ltzt vr{ x'g] 
u/]sf] ;j]{If0fn] b]vfPsf] 5 -PgP;cf], @)@$_ . ljk|]if0f 
cfosf] 7"nf] lx:;f pkef]ud} vr{ x'g] k|j[lQsf sf/0fn] klg 
j}b]lzs /f]huf/ artkq k|fyldstfdf gk/]sf] x'g;S5 . 

laqmL Ph]G6 jf ahf/ lgdf{tf sDkgLnfO{ artkq laqmL 
u/]afkt sfo{ljlwdf tf]lsPadf]lhd sld;g lbOg] Joj:yf 
5 . vf8L d'n's;Fu} dn]l;of, ef/t, hfkfg, blIf0f sf]l/of, 
ci6«]lnofnufotsf d'n'sdf tL Ph]G6n] cfˆgf k|ltlglw /fv]sf 
x'G5g\ . tyflk artkqsf] laqmL k|j4{gsf lglDt tL Ph]G6af6 
kof{Kt k|of; gePsf] dx;'; ul/Psf] 5 . cfk"m;Fu /x]sf] lgIf]k 
a9L Aofhb/df ;/sf/L C0fkqdf hfg] ePsfn] artkqsf] 
laqmL k|j4{g jfl0fHo a}+sx¿sf] klg k|fyldstfdf k/]sf] b]lvFb}g . 
>ldsx¿ j}b]lzs /f]huf/df hfg'k"j{ lbOg] cled'vLs/0fdf klg 
of] ljifonfO{ vf;} dxTj lbOPsf] 5}g . ljb]zl:yt s"6gLlts 
lgof]u / >d ;xrf/Laf6 ;d]t o;sf] k|j4{gdf af]wuDo 
k|of; ePsf] dx;'; ul/Psf] 5}g . ;du|df artkqsf] k|j4{g 
/ k|rf/k|;f/df cy{ dGqfno, >d dGqfno, j}b]lzs /f]huf/ 
ljefu, j}b]lzs /f]huf/ k|j4{g af]8{, g]kfn /fi6« a}+s, ljb]zl:yt 
lgof]u jf b"tfjf;, laqmL Ph]G6 / j}b]lzs /f]huf/ sDkgLh:tf 
lgsfoaLr k|efjsf/L ;dGjo ePsf] b]lvFb}g . 

%=	 ;'wf/sf] ;Defjgf

j}b]lzs /f]huf/Ldf ;+nUg g]kfnL gful/s / ljb]zdf 
a;f]af; ug]{ u}/cfjf;Lo g]kfnLn] cfh{g u/]sf] ljb]zL d'b|fnfO{ 
j}wflgs -cf}krfl/s_ dfWodaf6 :jb]z leq\ofpg] / ;/sf/L 
C0fkqdf nufgL ug{ k|f]T;fxg ug]{ p2]Zon] j}b]lzs /f]huf/ 
artkqsf] lgisf;g ;'? eP klg ck]Iffs[t ¿kdf k|efjsf/L x'g 
;s]sf] 5}g . artkq lgisf;gnfO{ k|efjsf/L / pknlAwd"ns 
agfpgsf lglDt ljleGg gLltut ;'wf/ x'g'kg]{ cfjZostf 
b]lvG5 . g]kfn /fi6« a}+sn] u/]sf] cWoog k|ltj]bgdf klg 
j}b]lzs /f]huf/ artkqnfO{ k|efjsf/L agfpg ljleGg gLltut 
/ k|lqmofut ;'wf/;Fu} k|rf/k|;f/nfO{ k|j4{g ug'{kg]{ ;'emfj 
lbOPsf] 5 . artkqnfO{ cef}ltsLs/0f -l8Dof6_ ug'{kg]{, ;fFjf 
Aofh a}+s vftfd} hDdf x'g] Joj:yf ldnfpg'kg]{, artkqnfO{ 
k"jf{wf/nlIft agfpg'kg]{ pQm k|ltj]bgsf] ;'emfj 5 . 
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cfGtl/s C0f Joj:yfkgsf] gofF sfo{ljlw sfof{Gjogdf 
cfP;Fu} s]xL gLltut / k|lqmofut ;'wf/ yflnPsf] 5 . h:tf] 
lsÙ artkq lgisf;g, cfj]bg / :jLs[t ug]{ k|lqmof k"0f{ 
¿kn] cgnfOgaf6} x'g] / ef}lts k|df0fkqsf] ;§f cfj]bssf] …
OGe]i6/ kf]6{nÚd} artkqsf] ljj/0f x]g{ ldNg] Joj:yf ul/Psf] 
5 . ;fy}, artkqsf] ;fFjf / Aofhsf] e'QmfgL ahf/ lgdf{tfdfk{mt 
l;w} artkqwgLsf] a}+s vftfdf hDdf x'g] Joj:yf ldnfOPsf] 
5 . j}b]lzs /f]huf/ artkqsf] cfj]bg k|lqmof, o;sf] dxTj 
/ ;fGble{stfaf/] nlIft ju{dfem Jofks k|rf/k|;f/ g} clxn]sf] 
d'Vo cfjZostf xf] . >d :jLs[ltsf] r/0fb]lv g} pgLx¿nfO{ 
o;af/] hfgsf/L lbg cfjZos 5 . To;sf lglDt ;fj{hlgs C0f 
Joj:yfkg sfof{no, j}b]lzs /f]huf/ ljefu, j}b]lzs /f]huf/ 
k|j4{g af]8{, ljb]zl:yt s'6gLlts lgof]u, laqmL Ph]G6, j}b]lzs 
/f]huf/ Joj;foL ;+3aLr k|efjsf/L ;dGjo x'g cfjZos 
5 . ljdfg:yndf …>d x]Nk 8]:sÚdfk{mt o;sf] k|rf/k|;f/ ug{ 
;lsG5 . ;fy}, j}b]lzs /f]huf/ artkqsf] k|j4{gdf ljb]zl:yt 
s'6gLlts lgof]u, >d ;xrf/Lsf] e"ldsfnfO{ klg ;zQm t'Nofpg 
cfjZos 5 . ;fj{hlgs ;/f]sf/sf ljifonfO{ l56f] / ;xh 9Ën] 
nlIft ju{sf] kx'Frdf k'¥ofpg] ;Gbe{df ;fdflhs ;~hfn ;zSt 
dfWodsf] ¿kdf :yflkt eO;s]sf] 5 . j}b]lzs /f]huf/ artkq 
lgisf;gsf] ;"rgfnfO{ ;/f]sf/jfnf ;a} lgsfosf cflwsfl/s 
;fdflhs ;~hfndfk{mt k|rf/k|;f/ ug{ ;lsG5 . o;afx]s 
ljb]zaf6 kms]{sf] Ps jif{;Dd klg artkqdf cfj]bg lbg ;lsg] 
/ o;af6 cflh{t Aofhdf nfUg] s/df ;x'lnot lbP/ nlIft 
ju{nfO{ o;k|lt cfslif{t ug{ ;lsG5 .

o:tf k|of;sf afah'b klg artkqsf] laqmLdf ck]lIft 
pknlAw gb]lvP o;sf] …df]8fln6LÚd} k'g/jnf]sg ug{ cfjZos 
5 . hnljB't\ / pRr k|ltkmn xfl;n x'g] cGo k"jf{wf/ 
ljsf;sf kl/of]hgfdf artkqnfO{ s]lGb|t ug{ ;lsG5 . 
;/sf/sf cfjlws of]hgf / cGo gLltut b:tfj]hdf ljk|]if0f 
cfonfO{ kl/of]hgfs]lGb|t artkqdf nufgL ug'{kg]{ cfjZostf 
cf}FNofpFb} cfOPsf] 5 . tTsfnLg cy{dGqL 8f= k|sfzz/0f 
dxtsf] cWoIftfdf @ c;f]h @)*) df a;]sf] ljQLo If]q 
pRr:t/Lo ;dGjo ;ldltsf] a}7sn] klg …/]ld6\ofG; aG8Ú hf/L 
ug{ cfjZos sfo{of]hgf tof/ ug]{ lg0f{o u/]sf] lyof] . tyflk, 
To; lglDt xfn;Dd 7f]; k|of; ePsf] b]lvFb}g . kl/of]hgfd'vL 
…/]ld6\ofG; aG8Úsf] sfof{Gjog x'g;s] >ldssf] ljk|]if0f 
cfonfO{ k'FhL lgdf{0f / pTkfbgzLn If]qdf nufgL ug]{ sfo{df 
k|j4{g t x'G5 g}, To:tf kl/of]hgfk|lt ltgsf] ckgTj;d]t 
sfod x'g]5 . ;fy}, ljk|]if0fnfO{ cf}krfl/s dfWodaf6 :jb]zdf 
leq\ofpg] k|of;nfO{ ;d]t o;n] k|j4{g ug{]5 . 

^= 	lgisif{
cfGtl/s C0f kl/rfngsf ljleGg pks/0fdWo] 

…j}b]lzs /f]huf/ artkqÚ klg Pp6f dWodsfnLg cjlwsf] 
pks/0f xf] . cfly{s jif{ @)^^÷^& b]lv pQm artkqsf] 
lgisf;g ;'? ePsf] b]lvG5 . j}b]lzs /f]huf/df /x]sf g]kfnL 
>lds / u}/cfjf;Lo g]kfnLn] cfh{g u/]sf] ljb]zL d'b|fnfO{ 
cf}krfl/s dfWodaf6 leq\ofpg k|f]T;fxg ug]{ / To;nfO{ 
;/sf/L C0fkqdf nufgL ug{] p2]Zosf ;fy j}b]lzs /f]huf/ 
artkqsf] lgisf;g yflnPsf] xf] . tyflk, of] cEof; 
yflnPsf] 8]9 bzs k"/f eO;Sbf ;d]t o;af6 ck]lIft 
;kmntf xfl;n ePsf] b]lvFb}g . xfn;Dd s'n ?=!& ca{ ^ 
s/f]8 %% nfva/fa/sf] j}b]lzs /f]huf/ artkq lgisf;g 
ePsf]df %=)( k|ltzt dfq laqmL x'g'n] klg of] cEof; 
k|efjsf/L gePsf] tYonfO{ k'li6 ub{5 .

	 j}b]lzs /f]huf/ artkqsf] cEof; lgik|efjL x'g'df 
nlIft ju{dfem g} o;sf] nfeaf/] k|rf/k|;f/ k'Ug g;Sg', ljutdf 
o;sf] cfj]bg / Aofh ;Íngsf] k|lqmof emGeml6nf] x'g', 
;/f]sf/jfnf lgsfox¿aLr cfk;df ;dGjo gx'g'h:tf sf/0fnfO{ 
lhDd]jf/ 7flgPsf] 5 . artkqnfO{ pknlAwd"ns / kl/0ffdd'vL 
agfpg o;sf] ;fGble{stf / cfj]bgsf] k|lqmofaf/] k|efjsf/L 9+un] 
k|rf/k|;f/ ug{ cfjZos 5 . ;fy}, of] k|lqmofdf k|ToIf ;/f]sf/ /fVg] 
;fj{hlgs C0f Joj:yfkg sfof{no, j}b]lzs /f]huf/ ljefu, 
j}b]lzs /f]huf/ Joj;foL, >d uGtJodf lqmofzLn s"6gLlts 
lgof]u, laqmL Ph]G6 / ahf/ lgdf{tf lgsfoaLr k|efjsf/L ;dGjo 
x'g plQs} cfjZos 5 . To:tf] k|of;af6 ;d]t j}b]lzs /f]huf/ 
artkq lgisf;gn] kmnbfoL kl/0ffd lbg g;s] o;sf] ;+/rgf 
g} k'g/jnf]sg ug{ ;fGble{s x'G5 . j}b]lzs /f]huf/af6 k|fKt 
x'g] cfonfO{ …/]ld6\ofG; aG8Údfk{mt hnljB't\ / cGo k"jf{wf/ 
kl/of]hgfdf kl/rfng ug'{ dxTjk"0f{ ljsNk x'g] b]lvG5 .

-;'j]bL g]kfn /fi6« a}+sdf sfo{/t x'g'x'G5 _

;Gbe{ ;fdu|L

cy{ dGqfno -@)^^_, cfly{s jif{ @)^^÷^& sf] ah]6 
jStJo, l;+xb/af/, sf7df8f}+ .

cy{ dGqfno -@)^*_, cfly{s ;j]{If0f, @)^&÷^*, 
l;+xb/af/, sf7df8f}+ .

cy{ dGqfno -@)*)_, cfGtl/s C0f -lgisf;g tyf 
Joj:yfkg_ sfo{ljlw, @)*!Ú, l;+xb/af/, sf7df8f}+ .

g]kfn /fi6« a}+s -@)&#_, ljk|]if0f k|fKt ug]{ 3/kl/jf/sf] art 
tyf nufgL k|j[lQ, afn'jf6f/, sf7df8f}+ .

g]kfn /fi6« a}+s -@)*!_, j}b]lzs /f]huf/ artkqsf] l:ylt / 
k|j4{gsf pkfo, afn'jf6f/, sf7df8f}+ .

* * *
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;fdflhs ;'/Iffsf] k[i7e"ld 

;fdflhs ;'/Iff dfgj sNof0f tyf ;fdflhs sNof0f 
klg xf] . nf]s sNof0fsf/L Pp6f cjoj tyf cfofd xf] . 
h;n] lglis|o ;do tyf cjsfzkl5sf] hLjgnfO{ u'0f:t/Lo, 
cfly{s ;xhtf k|bfg ub{5 . ;fgf] cfDbfgLsf] ;|f]t tyf 
cfly{s ;Gt'ng phfu/ ub{5 . ljZjsf] kl/k|]Iodf ;fdflhs 
;'/Iffn] g} u'0f:t/Lo hLjg, ;fdflhs ljsf;;Fu} cfly{s 
;d[l4 xfl;n u/]sf 5g\ . g]kfnsf] kl/k|]Iodf dflg;sf] 
hLjgnfO{ ;xh ;/n agfpg ;/sf/n] ljleGg ;fdflhs 
;'/Iffsf] sfo{qmd ;'?cft u¥of] . h;cg'?k j[4eQf, :jf:Yo 
ladf, ljkb\ Joj:yfkg, ;+s6 Joj:yfkg, Kofs]h sfo{qmd 
cflb /x]sf 5g\ . To;}u/L >ldssf] xsdf cjsfzkl5sf] 
hLjgnfO{ ;'vdo agfpg ;~ro sf]if, pkbfg h:tf sfo{qmd 
;'?cft eof] . 

Ps ;}lgs hjfgn] ;]jflgj[Qkl5 3/ hfg] vr{;d]t 
cefj ePsf] / cjsfzkl5sf] hLjg si6s/ ePsf] ;Gbe{n] 
;}lgs b|Ao sf]ifsf] yfngL;Fu} sd{rf/L ;~ro sf]if :yfkgf 
eof] . ;f] Joj:yfnfO{ cg';/0f ub}{ Ps c+z >ldsaf6 / Ps 
c+z ;/sf/af6 of]ubfg x'g] u/L lbuf] ¿kdf ;~rfng eof] . 
To;}u/L ;/sf/af6 ck|ToIf ¿kdf of]ubfg lbg] u/L cfos/ 
5'6sf] ;'ljwf k|bfg u/L tnaaf6 :j}lR5s s§L ug{] u/L 
nufgLsf cj;/ k|bfg ug{] u/L gful/s nufgL sf]ifsf] :yfkgf 
eof] . xfn ;fdflhs ;'/Iffaf6 jl~rt ePsf >ldsnfO{ 
;d]l6g] u/L ;a} >ldsnfO{ ;fdflhs ;'/Iffsf] ;'ljwf cg'e"lt 
lbnfpg] u/L ;fdflhs ;'/Iff sf]if :yfkgf eof] . ;fy}, >lds 
tyf u}/>lds cyf{t\ ;Dk"0f{ gful/snfO{ ;fdflhs ;'/Iffsf] 
bfo/fdf Nofpg tyf cfly{s nfe x'g] u/L ;fdflhs ;'/Iff 
k|bfos ;+:yf gful/s nufgL sf]ifn] gful/s k]G;g of]hgfsf] 
gofF cfofdsf] ;'?cft u/]sf] xf] . 

gful/s k]G;g of]hgf 

;j{;fwf/0f hgtfnfO{ art ug{ k|f]T;flxt ug{] / To:tf] 
artnfO{ b]zsf] cfly{s ljsf;df kl/rfng ug{] Pj+ ;lqmo 

hLjgsfndf hDdf u/]sf] /sdaf6 artstf{sf] hLjgofkgnfO{ 
;xlhs/0f ug{] p2]Zon] sf]ifsf] art sfo{qmdsf] bfo/fdf 
g;d]l6Psf g]kfnL gful/snfO{ cfa4 u/fO{ a[xt ?kdf …
gfufl/s k]G;g of]hgfÚ ;~rfngdf NofOPsf] xf] . 

;xeflutf;DaGwL Joj:yf 

of]hgfcGtu{t cfo cfh{g ug{], k|rlnt 
sfg'gadf]lhd :yfkgf ePsf ;+3–;+:yf Pj+ k|lti7fgdf 
sfo{/t >lds÷sd{rf/L, :j/f]huf/df /x]sf ;j{;fwf/0f / 
u}/ cfjf;Lo tyf j}b]lzs /f]huf/Ldf /x]sf g]kfnL gful/s 
;xefuL x'g ;Sg]5g\ .

art ug{ ;lsg] ;Ldf 

o; sfo{qmddf ;xefuL x'g] artstf{n] Go"gtd dfl;s 
kfFr ;o ?k}ofFb]lv clwstd cfDbfgL Ifdtf cg';f/ !) 
n] efu hfg] ;+Vofdf hDdf ug{ ;Sg]5g\ . artstf{sf] 
cfDbfgLsf] cfwf/df dfl;s÷q}dfl;s÷cw{Jfflif{s÷jflif{s 
¿kdf ls:tf a'emfpFbf dfl;s kfFr ;o ?k}ofFeGbf sd gx'g] 
u/L a'emfpg'kg{]5 .

ls:tf /sd lgoldt a'emfpg'kg]{ 

;xefuLn] cfkm"n] 5gf]6 u/]cg';f/sf] /sd lgoldt 
¿kdf a'emfpg kg{]5 . o;/L lgwf{/0f ul/Psf] ls:tf /sd 
;dodf bflvnf gu/]df sf]ifn] lgwf{/0f u/]sf] ljnDa z'Ns 
lt/L ls:tf lgoldt ug{ ;lsg]5 . 

of]hgfaf6 cnu x'g] cj:yf 

artstf{sf] cfo ;|f]t u'd]df jf czQmtfsf sf/0f 
cfocfh{g ug{ cIfd EfPdf jf a;fOF ;/L cGo d'n'sdf uPsf] 
v08df o; of]hgfaf6 cnu x'g ;lsg]5 . o;/L of]hgfaf6 
cnu x'Fbf artstf{n] ;t{adf]lhd lgoldt ¿kdf art 
u/]sf] sDtLdf @ jif{ k"/f ePsf] x'g'kg{]5 . o:tf] cj:yfdf 
artstf{sf] gfddf hDdf /x]sf] ;fFjf /sd Psd'i6 e'QmfgL 
ul/g]5 .

;'lglZrt eljiosf nflu 
gful/s k]G;g of]hgf

/fd]Zj/ ld>
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k]G;g kfpg of]Uo x'g] cj:yf 

•	 k]G;g k|fKt ug{ artstf{sf] pd]/ ;f7L jif{ k"/f ePsf] / 
sDtLdf !% jif{ of]ubfg u/]sf] x'g'kg{]5 . 

•	 s'g} artstf{sf] !% jif{ art gub}{ ;f7L jif{ pd]/ k"/f 
ePsf] /x]5 eg] To:tf] artstf{n] sf]ifdf hDdf u/]sf] 
/sd, To;sf] Aofh / k|ltkmn;d]t Psd'i6 e'QmfgL lng 
;Sg]5g\ . 

•	 sf]ifsf] cGo of]hgfdf hDdf ePsf] jf ;xefuLsf] 
kfl/>lds jf :j/f]huf/Laf6 cflh{t /sd Psd'i6 ¿kdf 
tf]lsPsf] Go"gtd ls:tfn] x'g ;Sg]5g\ .

k]G;g u0fgf ljlw 

;xefuLn] u/]sf] art, To;sf] Aofh / sf]ifsf] nufgLaf6 
k|fKt k|ltkmn;d]t hf]8L x'g cfpg] s'n /sdnfO{ !&) n] efu 
ubf{ x'g cfpg] /sd k|To]s dlxgf lghsf] hLjgsfne/ k]G;g 
kfpg]5g\ .

k|ltkmn kfpg] 

o; of]hgfcGtu{t sf]ifdf hDdf ePsf] /sddf ;ldltn] 
;do–;dodf lgwf{/0f u/] cg';f/ b}lgs df}Hbftsf] cfwf/df 
Aofh u0fgf u/L q}dfl;s ¿kdf Aofh k|ltkmn k|bfg ul/g]5 .

cfjZos k"jf{wf/ / ;fGble{stf 

cjsfzkl5sf] pd]/nfO{ ;fdflhs ;'/Iff k|bfg ug{] 
sfo{qmddf ljz]ifu/L >lds If]qdf dfq s]lGb|t gful/s 
nufgL sf]ifn] k"/} gful/s jf ;Dk"0f{ If]qdf ;+nUg gful/snfO{ 
;fdflhs ;'/Iffsf] bfo/df Nofpg gful/s k]G;g of]hgf 
nfu" u/]sf] 5 . hgtfnfO{ a9LeGbf a9L nfeu|fxL agfpg / 
k|efjsfl/tf agfpg ;/sf/n] dxTjk"0f{ e"ldsf v]Ng'kg{] x'G5 . 
k]G;g of]hgfdf ;xefuL / sf/f]af/ hlt j[l4 ug{ vf]Hof] Tolt 
g} ;/sf/, gful/s tyf cfly{s If]q nfelGjt tyf ;an 
x'g]5 . of] cleofgsf nflu gful/snfO{ ;xefuL u/fpg s/ 
5'6 tyf cGo ;x'lnot lbg'kg{] x'G5 . h:tf], sd{rf/L ;~ro 
sf]ifn] sf]ifdf ;xefuLnfO{ cfsif{s Kofs]h sfo{qmd Nofpg] 
u/]sf] 5 . 

o;}u/L eljiodf k]G;g sf]ifdf ;xefuLnfO{ ljkb\sf] 
;dodf ljljw ;fdflhs ;'/Iffsf] Kofs]h Nofpg gful/s 
nfugL sf]if ;Ifd x'g]5 . h;n] ;+s6 tyf ljkb\ Joj:yfkg 
ug{ ;/sf/nfO{ klg ;xh x'g]5 . o;/L ;xefuL clej[l4 
ug{ / k]G;g of]hgf ;Ifd agfpg ;/sf/n] cfjZos ;xof]u 
u/]/ k"jf{wf/ lgdf{0f ug{ d2t k'¥ofpg'k5{ . Psflt/ /f]huf/L 

l;h{gf, ;fdflhs ;'/Iffsf] sfddf ef/ sd, /fh:j j[l4, 
g]kfnd} s]xL ug'{kg{] efj phfuf/, ljb]z knfog Go"gLs/0f 
cflb nfe /fi6«n] kfpg]5 .

;/sf/n] rfn" of]hgfnfO{ ;fGble{s / yk ;do;fk]If 
agfpg ?kfGt/0fsf/L of]hgf cl3 a9fPsf] 5 . o;n] k~rjifL{o 
of]hgfnfO{ gofFkg lbg'sf ;fy} cfsif{0f a9fPsf] 5 . ko{6g 
If]q, hn;|f]t tyf ljleGg ljsf;sf If]qdf o;sf] k|j]zn] 
;do;fk]If ;'wf/ x'gfsf ;fy} pNn]vgLo of]ubfg k'¥ofPsf] 
5 . o;}u/L ;fdflhs ;'/IffnfO{ klg ?kfGt/0fsf/L of]hgfleq 
;dfj]z u/L yk ;fGble{s agfpg'kg{] b]lvG5 . gful/s k]G;g 
of]hgfnfO{ clgjfo{ u/L gful/snfO{ ;'lglZrt eljio lgdf{0f 
ug{ ;xh agfpF5 . ;xh cfly{s tyf u'0f:t/Lo hLjgsf] 
;'lglZrttf sfod ub{5 . 

;fdflhs ;'/Iff tyf k]G;g of]hgf r]tgfd"ns 
nlIft sfo{qmd u/L of]hgfk|lt nfnlot tyf cu|;/ x'g 
k|]l/t ul/g'k5{ . h;af6 ;fdflhs ;'/Iffsf nflu gful/s 
k]G;g of]hgfn] cfkm+} l;sf}F / c?nfO{ klg l;sfcf}F eGg] 
cleofgsf ;fy cl3 a9]/ ;a}nfO{ nfelGjt agfpg ;xof]u 
k'¥ofpF5 . o;nfO{ ;'lglZrt eljiosf] Ps cfwf/lznfsf] 
;+1f lbO{ ef}lts k"jf{wf/sf ;fwgsf] ¿kdf :yfg lbg'k5{ .

casf] af6f] 

b]zsf] ;dli6ut cfly{s cj:yf x]bf{ b]zsf] eljio g} 
cGof]ndf 5 . ;f]xL sf/0f o'jfx¿ lab]l;Psf 5g\ . b]zsf] 
cfly{s cj:yf ;an x'gdf gful/ssf] cj:yfdf lge{/ 
x'G5 . gful/ssf] cfly{s cj:yf ;an x'g' g} b]zsf] cj:yf 
;an x'g' xf] . gful/ssf] cj:yf ;an agfpg cfo;|f]t j[l4 
ug'{k5{ . cfo>f]t j[l4 ug{ gful/s k]G;g h:tf lbuf] ljQLo 
pks/0fsf] ;b'kof]u ug{ /fHon] k"jf{wf/ lgdf{0f ug{'k5{ . ljQLo 
pks/0f ;b'kof]u ug{ cfly{s s[ofsnfkdf a9LeGbf a9L 
;xefuL u/fP/ gful/s / /fHo b'j}nfO{ nfeflGjt / nfeu|fxL 
agfO{ b]znfO{ ;an tyf ;d[l4sf] lbzfdf cl3 a9fpg'k5{ .

lgisif{ 

dflysf] s'/faf6 s] k|i6 x'G5 eg] gful/s k]G;g of]hgfn] 
gful/ssf] ;'lglZrt eljio lgdf{0f ul/g'sf ;fy} b]zsf] klg 
;fdflhs cfly{s ljsf;df ;d[l4 xfl;n u/L b]zs} ;'lglZrt 
eljio lgdf{0f ub{5 . cfdgful/s tyf b]zs} ;'lglZrt eljio 
lgdf{0f ;an agfpg o:tf sfo{qmdnfO{ ;a} kIfaf6 k|efjsf/L 
agfpg cfh}b]lv kxn u/f}+ .

-ld> sf]ifdf sfo{/t x'g'x'G5_

* * *
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1.	 Introduction
Citizen Investment Trust (CIT) is a government-

owned financial institution in Nepal, established to 
promote savings and investment opportunities among 
citizens. CIT manages retirement funds, investment 
portfolios, and capital market services, serving over 
600,000 employees from government, private, public, 
and non-governmental organizations. The scope and 
significance of CIT’s operations demand a high level 
of financial integrity, transparency, and accountability.

Internal audit plays a critical role in maintaining 
these standards by monitoring, evaluating, and 
improving CIT’s operations. It is not just a compliance 
function, but an essential tool for strengthening 
governance, risk management, and internal controls. 
Due to the lack of a dedicated regulatory authority for 
CIT, the internal audit function becomes even more 
crucial, ensuring financial discipline, preventing fraud, 
and upholding corporate governance. Additionally, it 
lays the groundwork for external audits, ensuring that 
CIT’s financial statements, reports, and compliance 
measures are accurate and well-prepared.

2.	 Understanding Internal Audit
Internal audit is an independent assurance 

and consulting function designed to improve an 
organization’s operations. In CIT’s context, it 
evaluates risk management, controls, and governance 
processes, ensuring compliance with laws, policies, 
and financial integrity. Internal audit contributes to 
improving client services through thorough financial 
oversight and operational efficiency.

Given CIT’s responsibilities in managing 
substantial public funds and overseeing large-scale 
investment programs, the internal audit process serves 
as an oversight mechanism. It helps ensure that CIT 
adheres to its statutory obligations and regulatory 

frameworks while promoting transparency in 
management practices. Internal audits further enhance 
corporate governance by fostering ethical decision-
making, preventing fraud, and ensuring transparency in 
leadership. Additionally, these audits provide valuable 
insights for external auditors during final audits, 
ensuring compliance with legal and financial standards.

3.	 Objectives of Internal Audit in CIT
The primary objectives of internal audit in CIT 

and similar government-based service organizations 
include:

3.1 Ensuring Financial Accuracy and Integrity

•	 Review financial transactions and records 
to identify and prevent errors, fraud, and 
misstatements.

•	 Evaluate the effectiveness of financial controls.
•	 Ensure that retirement fund management services 

are financially sound.
•	 Provide accurate data for financial reporting to 

minimize discrepancies.

3.2 Compliance with Laws and Regulations

•	 Ensure that operations comply with statutory 
requirements, such as the Citizen Investment 
Trust Act, 2047.

•	 Monitor adherence to government policies and 
directives.

•	 Guarantee compliance in managing retirement 
funds across various sectors.

•	 Support corporate governance by ensuring 
policies align with legal and ethical standards.

3.3 Risk Management and Mitigation

•	 Identify potential financial, operational, and 
strategic risks.

Role of Internal Audit in 
Citizen Investment 

Trust (CIT)
Chhabi R Adhikari
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•	 Recommend strategies for risk mitigation to 
enhance financial sustainability.

•	 Safeguard client funds from market volatility and 
mismanagement risks.

•	 Improve governance by minimizing corporate 
risk exposure through preventive measures.

3.4 Enhancing Operational Efficiency

•	 Evaluate internal processes to improve 
productivity and cost-effectiveness.

•	 Streamline fund management and investment 
operations to reduce inefficiencies.

•	 Improve client service processes to enhance user 
experience and trust.

•	 Support compliance by ensuring processes adhere 
to regulatory frameworks.

3.5	 Promoting Transparency and 
Accountability

•	 Prevent financial mismanagement and corruption 
through independent assessments.

•	 Enhance public and client trust by maintaining 
high governance standards.

•	 Provide clear financial reports to retirement fund 
contributors.

•	 Foster an ethical organizational culture by 
strengthening corporate governance.

3.6 Safeguarding Assets and Resources

•	 Ensure that funds, properties, and investments 
are well-managed and protected against misuse 
or losses.

•	 Monitor investment strategies to align with risk 
tolerance and return objectives.

•	 Safeguard employees' retirement funds and 
ensure proper allocation.

•	 Prevent asset mismanagement and ensure 
resource utilization efficiency.

4. The Role of Internal Audit in CIT’s Core 
Functions

4.1 Audit of Savings and Retirement Schemes
 

CIT operates several retirement schemes, including 
pension funds, gratuity funds, and employee savings 
growth funds. Internal audit plays a vital role in 

ensuring the integrity and proper management of these 
funds. Key functions include:
•	 Ensuring Accurate Contributions: Verifying 

that all contributions are properly recorded and 
invested to achieve optimal returns.

•	 Ensuring Timely and Accurate Payouts: 
Monitoring the distribution of payouts to ensure 
accuracy and timely processing for eligible 
participants.

•	 Legal and Financial Compliance: Ensuring 
funds are managed according to legal and 
financial standards to maintain integrity.

•	 Transparent Fund Management: Ensuring 
clients receive transparent and efficient fund 
management services.

•	 Compliance with Governance Policies: 
Ensuring adherence to governance policies to 
maintain trust and accountability.

•	 Final Audit Readiness: Ensuring financial 
statements related to retirement schemes are 
accurate and ready for external audits.
Internal audit ensures that CIT’s retirement 

schemes are managed efficiently, safely, and in 
compliance with legal and regulatory standards, 
safeguarding participants' interests.

4.2 Investment Portfolio Evaluation
CIT strategically manages investments 

across various sectors, including hydropower and 
infrastructure development, as well as capital and 
money markets such as stocks, bonds, and mutual 
funds. Internal audit plays a significant role in ensuring 
the integrity and effectiveness of CIT’s investment 
operations by:
•	 Assessing Investment Strategies: Reviewing 

investment strategies to ensure alignment with 
financial objectives.

•	 Evaluating Risk Exposure and Compliance: 
Monitoring risk levels and ensuring adherence to 
investment policies to minimize losses.

•	 Detecting Conflicts of Interest: Ensuring that 
investment practices remain ethical and free from 
bias.

•	 Ensuring Secure Investments: Ensuring that 
client contributions are invested securely and 
yield long-term returns.
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•	 Reinforcing Corporate Governance: Ensuring 
that all investments comply with legal and ethical 
standards.

•	 Preparing Investment Audit Reports: Preparing 
accurate reports for external review, ensuring 
transparency and accountability.
This internal audit process helps maintain 

the integrity, security, and compliance of CIT’s 
investments while aligning with both organizational 
goals and regulatory standards.

4.3 Capital Market Services Audit
CIT functions as a share registrar, market maker, 

and issue manager within Nepal’s capital market. 
Internal audit helps evaluate the effectiveness of 
financial controls and ensures compliance with capital 
market laws. Key functions include:
•	 Verifying Accuracy: Ensuring the correctness of 

financial instruments and securities.
•	 Enhancing Transparency: Promoting 

accountability and openness in trading and 
investment processes.

•	 Strengthening Risk Assessment: Identifying 
risks in capital market operations and 
implementing measures to mitigate them.

•	 Ensuring Prudent Fund Management: 
Ensuring proper management of retirement funds 
and other investments in the capital market.

•	 Regulatory Compliance: Ensuring adherence to 
capital market laws and regulations to maintain 
legal and financial integrity.

•	 Supporting Final Audits: Providing 
comprehensive data for external audits of capital 
market transactions.
This audit process ensures that CIT’s operations 

within Nepal’s capital market remain secure, efficient, 
and compliant with regulatory standards.

5. Supporting Final Audit
Internal audit plays a vital role in preparing 

CIT’s financial and operational records for the final 
audit by external auditors. It ensures that all records 
are in optimal condition and minimizes the risk of 
discrepancies or non-compliance. The internal audit 
process involves:
•	 Identifying Financial Discrepancies: 

Conducting a thorough examination of financial 

records to detect discrepancies or errors, allowing 
CIT to correct them before the final audit.

•	 Ensuring Legal Compliance: Reviewing 
financial practices to ensure compliance with 
laws and regulations, streamlining the final audit 
process.

•	 Detecting Fraud or Mismanagement: 
Identifying signs of fraud, mismanagement, or 
misreporting early, preventing disruptions during 
the final audit.

•	 Providing Structured Reports: Preparing 
organized reports and gathering necessary 
documentation for external auditors, ensuring an 
efficient review process.

•	 Ensuring Accuracy of Financial Statements: 
Ensuring that financial statements reflect the true 
financial position of the organization, reducing 
delays and discrepancies during the final audit.
By addressing these areas proactively, internal 

audit ensures that the final audit is smooth and efficient. 
This process not only improves financial accuracy 
but also strengthens internal controls, governance 
practices, and the organization’s reputation.

6. Conclusion
Internal audit plays an indispensable role in CIT 

by ensuring financial accuracy, regulatory compliance, 
operational efficiency, and risk management. Given 
CIT’s responsibilities in managing citizens' savings 
and investments, a robust internal audit system is 
essential to uphold financial discipline, prevent fraud, 
and maintain transparency. Additionally, it serves as 
a preparatory phase for the final audit, ensuring that 
financial statements, compliance records, and risk 
assessments are thoroughly reviewed before external 
evaluation.

As CIT continues to grow, strengthening internal 
audit mechanisms will enhance corporate governance, 
protect stakeholders' interests, and maintain public 
trust. By adapting to emerging financial risks and 
technological advancements, CIT’s internal audit 
framework will ensure long-term sustainability, 
operational excellence, and accountability in Nepal’s 
financial sector.

(Adhikar is Internal Audit Division Chief at 
CIT ) 

* * *
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Liquidity is the availability of liquid assets to a 
market or company or individual. Liquidity means how 
quickly we can get cash on our hands. It is to get our 
money whenever we need it. It might be our emergency 
savings accounts or the cash lying with us that we can 
access in case of any unforeseen happening or any 
financial setback. Liquidity in an economy can have 
number of impacts, including interest rates, financial 
stability and economic growth. It can have a significant 
impact on a bank’s financial performance, profitability 
and ability to meet its obligations. It can also impact on 
stock’s value and the stock market. 

When there is too little liquidity, liquidity risk and 
interest rate increases. There can be loss resulting from 
the inability to meet payment obligation in full and on 
time when they become due. When there is a lack of 
cash or liquid assets, interest rate increases and financial 
instability spreads. This can affect businesses, employees 
and the overall economy. A liquidity crunch situation 
occurs when a company does not have enough liquid 
assets to meet its upcoming debt obligations.

When liquidity is high, people and businesses are 
more likely to borrow money. This can lead to more 
economic activity. When liquidity is high, banks can lend 
more money, which can lead to more investment. This 
can increase GDP. When commercial banks create excess 
liquidity, it can increase systematic risk in the banking 
industry. Liquidity is neither good nor bad. Everyone 
should have liquid assets in their portfolio. However, 
being all liquid or all illiquid can be risky. Instead, it’s 
better to balance assets with our investment goal and 
risk tolerance to include both liquid and illiquid assets. 
Maintaining liquidity is not just having cash on hand 
but also about effective cash management. Liquidity 
management involves the efficient management of 
liquid assets, cash, or securities that can be readily 
converted into cash, to meet short-term obligations such 
as payments for goods, services, and debt. 

Liquidity depends on many macroeconomic and 
market fundamentals. These include a country’s fiscal 
policy, exchange rate regime as well the overall regulatory 
environment. Money laundering can increase liquidity in 
the financial system, but anti money laundering (AML) 
policies can reduce it. Money laundering can harm 
a country’s economy and can also fuel corruption and 
organized crime. 

There is not a sound liquidity history in Nepalese 
economy. Due to the Nepalese Rupee (NPR) being a non-
convertible currency and a heavy trade deficit, liquidity 
crunch was common occurrence in Nepal. Nepal's 
liquidity has been marked by periods of crisis, including 
during the COVID -19 pandemic. However, now the 
current challenge for the Nepal is to manage the excess 
amount of liquidity in an economy. There is an excess 
amount of liquidity which is more than Rs 100 billion 
has been idle in the banking channels due to growing 
remittance and low demand for loans. Recently, the high 
liquidity in banking has posed considerable challenges 
for banks in managing these competing factors. 

As of Poush End 2081 the interest rates on deposits 
as well as on loans dropped and it’s been recorded as all-
time lowest interest rate in the Nepalese baking industry. 
Theoretically, there should be liquidity deficit with increase 
in non-performing loan in banks and financial institution 
and there should have been boost in loan investment with 
the decrease in interest rate. Unfortunately, the theory is 
not applicable in our economy. An excess amount of 
liquidity which is more than Rs 100 billion has been idle 
in the banking channels due to growing remittance and 
low demand for loans. Even though the “ease monetary” 
policy was launched, this has not produced positive 
impacts in the market. Therefore, the excess liquidity 
is quite worrisome in terms of the overall health of the 
economy. If deposit interest rates remain unchanged 
in our Nepalese economy, the rise in liquidity can lead 
to increase in costs, compromising the profitability of 

Current Liquidity 
Scenario of Nepal

CA Prabin Rai
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banks. On the other hand, reducing interest rates might 
affect depositors and could result in capital flights.

In the current economic situation, the projected 
increase in loan flow due to declining interest rates has 
not materialized, as demand for the product in business 
sectors remains inadequate. Despite the central bank's 
efforts to facilitate easier monetary policy, this approach 
has not generated the expected results. Contributing 
factors include a challenging investment climate, slow 
growth of government capital expenditure, heavy 
dependence on imports for consumption, and the central 
bank's working capital loans guideline, all of which have 
resulted in a significant buildup of liquidity within banks.

Despite having substantial cash reserves, banks 
are struggling to deploy funds profitably. Economic 
uncertainty and diminishing public trust have caused a 
dramatic slowdown in loan disbursements. Borrowers, 
concerned about financial instability, are hesitant to take 
on additional debt, while banks, burdened by growing 
defaults, are tightening lending standards.

At present context, depositors from cooperatives 
have started returning to banks as most of the cooperatives 
are found problematic. Previously, depositors were 
attracted to cooperatives due to higher interest rates. 
This trend shows that depositors are looking for both the 
safety of their deposits and a fair interest rate as well. 
Consequently, if banks do not offer sufficient returns, 
there will be a risk of losing capital.

Digitalization, remittance and money laundering 
can be the major source of current excess liquidity in 
Nepalese banking sector. Increased digitalization can 
be one of the main cause for the excess liquidity in the 
economy. Digitalization significantly enhances bank 
liquidity creation. Digital banking can both improve 
and increase the risk of a bank’s liquidity. Remittance 
is another main cause for the excess liquidity in the 
market. We can see the growing trend of remittance 
inflow in the country and the youths of Nepal are leaving 
county on daily basis in search of better opportunities. In 
the upcoming days, it's crucial to promote remittances 
through official banking channels and to put a stop to 
shadow banking practices.

People and investors don't have the sufficient 
confidence within themselves for investing in the new 
avenues. Even the business environment and government 
seems lacking to create a conducive investment climate 
as a result even the financial and capital market is not 

showing the better moves despite the decrease in interest 
rate and highly liquidity in the Nepalese economy. 

Recently, the high liquidity in banking has posed 
considerable challenges for banks in managing these 
competing factors. If deposit interest rates remain 
unchanged, the rise in liquidity can lead to increase in 
costs, compromising the profitability of banks. On the 
other hand, reducing interest rates might affect depositors 
and could result in capital flights. Banks need to balance 
the interests of depositors, the objectives of shareholders, 
and the needs and expectations of the borrowers. We 
need to transform investment in the banking sector from 
consumption towards production. 

Nepal have a close economic relationship with 
India. India being Nepal's largest trading partner and 
source of the foreign investment. The two countries 
have been working together on infrastructure, education, 
health, and other areas to improve their economic ties. 
We can see the opposite picture in the economy of our 
neighboring county India, as of January 2025, India's 
banking system was in a liquidity deficit. The weighted 
average interbank call money rate of India has increased, 
which is the highest it has been since late June, 2024. This 
shows that in near future Nepalese banking industries’ 
current excess liquidity issues will be minimized with 
some neighboring effect. 

Revitalizing the real estate market is another 
essential step. Banks must enhance their risk management 
practices by adopting more robust underwriting and risk 
assessment, as well as mitigating strategies. Improved 
risk management will help curb the growth of bad loans, 
fostering greater financial stability and resilience within 
the sector. Market sentiment and investor confidence are 
also key to improving liquidity conditions. While making 
these efforts, the central bank must stay alert to the risk of 
misuse of loans in unproductive sectors. 

Though money laundering has been a global issue 
and every government of different states are working 
together to combat such challenges, we still lack adequate 
measures to control and prevent money laundering in 
Nepalese economy. Nepal Rastra Bank as a central bank 
should manage liquidity in an economy by assessing 
liquidity needs, injecting liquidity into the market, and 
controlling the cost of liquidity. Central bank can use 
monetary policy as its major tools to manage economic 
fluctuations and achieve price stability.

 (Rai is Deputy Director at Citizen Investment Trust) 

* * *
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What is a Commodity Market?
A commodity market is a marketplace for trading 

(buying and selling) of raw materials or primary 
products. Commodities are normally split into two 
broad categories, hard and soft commodities. Hard 
commodities include natural resources that must be 
mined or extracted such as precious metals, energy, oils, 
etc. whereas soft commodities are agricultural products 
or livestock such as corn, wheat, coffee, sugar, soya 
beans, meat etc. Commodities market allows producers 
and consumers to gain access to the commodities 
in a centralized way as a liquid marketplace through 
a commodity exchanges. However, all commodities 
are not traded in exchanges. To trade on an exchange 
platform, a commodity must meet a specified minimum 
standard of product quality determined by the 
exchange which is called basis grade or contract grade 
(the minimum accepted standard that a deliverable 
commodity must meet for use as the actual asset). 

Commodities are traded either in a spot market or 
a derivative market. Spot market is also called physical 
market or cash market where buyers and sellers buy or 
sell physical commodities for immediate delivery at 
current price. When the transaction is to be arranged 
for a future date, it is financial market which provides 
future contracts. The main purpose of commodity 
derivative contracts is to reduce risk arising out of 
future price uncertainty. Commodity futures markets 
constitute financial exchanges of standardized futures 
contracts in which a price is established in the market 
today for the sale of some defined quantity and quality 
of a commodity at a future date of delivery and at the 
completion of the contract it may be through cash 
settlement or require physical delivery.

History of Commodity Market in Nepal: 
In 2063 B.S., the private sectors in Nepal 

introduced the commodities exchange market 
transactions stepping on whatsoever provisions 
were available in contractual act 2056 and company 
act 2063. On the lack of necessary and clear act 
and regulations on the subject matter, such market 
remained unregulated and thus the market activities 
mushroomed ever more. In 2066 B.S. the government 
brought the commodities market under tax regime 
and also formed a committee to draft necessary 
act. In 2069-2070 B.S. Securities Board of Nepal 
(SEBON) conducted a study on commodities market, 
where certain malpractices were identified with many 
investors losing their money through the investments. 
Later In 2073 B.S. the commodities market act was 
promulgated which assigned SEBON as an apex body 
to regulate and supervise the commodities market 
in Nepal. However, until present no any commodity 
exchange has been licensed. 

Importance of Commodity Market in an 
Economy:
Commodity derivative markets have been 

functioning around the world since many years 
ago. Previously trading was done in pits (an area 
of exchange reserved for traders buying and selling 
commodities) and later the open outcry system, the 
commodities exchange market has shown prominent 
growth with nowadays commodities exchange uses 
state of art electronic platforms for trade. Much 
like with the stock exchange in stock market, there 
are dedicated commodity exchanges that gives 
the platform to market participants to buy and sell 
commodities online easily. This financial market is 
widely utilized by farmers, producers, manufacturers, 
wholesalers and traders as a price discovery 
mechanism for various goods and commodities. 
Although there are thousands of commodities that 
anyone can trade in commodities market globally, 

Commodity Derivative 
Market Importance, Role and 

Challenges in Nepalese Market
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In Nepal the Commodities Exchange Market Rules, 
2074 have categorized total 53 commodities can be 
traded under six sectors (agriculture, metals, precious, 
natural and mineral oil, oil and others).

The commodity market holds value for the 
country’s economy and people who earn a living 
through commodities and investors. This market 
extends to offer a new asset class for investors seeking 
profits, hedge against losses and diversification 
of portfolio. It is a great source of revenue for 
government and also helps economy by job creation. 
Commodity markets, which involve the exchange of 
raw or primary products such as agricultural goods, 
metals, and energy resources, play a significant role 
in shaping the economic landscape of any country 
helping to export earning, GDP and overall economic 
growth. Some key points are as under:
•	 Increased domestic production and economic 

activities: Commodity market focuses 
on agriculture sector as a result of which 
productivity of agriculture sector is expected to 
grow substantially in future. This market ensures 
adequate demand/supply of commodities in 
exchange market and also ensures participation of 
institutional investors and market makers as well 
thus ensures adequate flow of resources which 
will help in diversification, product innovation 
and a sustainable growth of commodities market.

•	 Increased trust of investors due to regulated 
environment: Regulated environment can 
increase the trust of potential investors. A well-
managed commodity exchange market can 
grow reasonably well and play important role in 
development of economy over the long run.

•	 Influences inflation: Commodity prices can have 
a direct impact on inflation. Governments and 
central banks often monitor commodity market 
prices to gauge inflationary trends in the economy. 
For example, if crude oil prices increase, the 
cost of transportation, manufacturing, and goods 
increases, which leads to inflation. Conversely, 
when commodity prices drop, inflation may 
decrease as the cost of goods goes down. 

•	 Increase in GDP: Majority of commodities 
products traded on global exchanges are agro-
based. The commodity market therefore holds a 
great importance in the counties like Nepal where 

majority of people are dependent in agriculture. 
Nepal does have rich natural flora and fauna and 
agriculture products. The contract based on these 
products will motivate the farmers to promote our 
local products in international market there by 
contributing to the national GDP.

•	 Employment generation and skill development: 
Establishment of commodities ecosystem 
where exchange, commodities brokers, clearing 
corporations, warehouses, custodian, dealers, 
well functioned transportation system etc. are 
supposed to generate employment and skill 
development for skilled /semi-skilled manpower 
in the country. 

•	 Revenue generation: Operating commodity 
market under proper regulatory regime in the 
country helps in generation of revenue for the 
government.

•	 Greater investment in agriculture ecosystem 
and achieve food security through commodities 
market: For a well-functioning commodities 
market there needs an organized platform, 
warehouse, well transportation facilities that helps 
agro-commodities to retain quality and quantity 
by which offers profits to farmers, brokers, 
intermediaries and customers thus, attracting 
investments in the agriculture sector in the hope 
of better long-term profits. Also, through well-
developed warehouses where commodities can 
be stored helps producers in locking the price and 
also overcome the price fluctuations by hedging 
and selling in futures market.

•	 Provides new investment opportunities: 
Investor can participate in new assets class other 
than traditional gold silver, real estate, FDs, bonds 
and equities.

•	 Development of basic amenities of market 
structure like modern warehouses, grading 
houses, quarantine and good transportation 
system, roads etc. which are pre requisite for 
well-functioning commodities market.

Characteristic of commodity market:
The commodity market provides various dimensions 

to the economies and its participants, so they are 
marked by a number of characteristics:

•	 Wide variety of commodities can be traded: 
Commodity market is a place where wide 
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variety of commodities are traded that may be 
important to an economy and its participants like 
as agriculture, precious metals, industrial metals, 
natural and mineral oil, weather and many others.

•	 Routinely used for price discovery: Just as share 
market gives insights into the price of stocks 
and the company behind it, likewise commodity 
exchange also offers information about prevailing 
prices of commodity. The prices are discovered 
fairly and known to every participant of system in 
real time basis. Studying these price movements 
helps in finding out/ fixing the potential prices out 
the product to manufactures, traders. 

•	 Hedging price and distribution of risk: This is 
one of the most important characteristics of the 
commodity market. Price risk is concerned to 
major participants like manufactures, dealers and 
warehouse companies. Commodity exchanges 
offer hedging opportunities which helps to reduce 
the effect of fluctuation in the price. It helps 
protect the originator of the risk and results in the 
overall distribution of the risk exposure. 

•	 Varieties of contract traded: Commodities 
market includes varieties of contracts that an 
investor can choose. It can be a cash contract 
(traders can buy/sell commodities for full price) 
or futures and option contract (contract that can 
be brought/ sold for a fraction of original price). 

•	 Vibrant derivative segment: The derivative 
segment of commodities market which consist of 
futures and options are particularly vibrant. Since 
huge volumes of trades occurs in the commodity 
exchange’s derivative segment, these segments 
are significantly liquid.
Legal Framework of Commodities market in 

Nepal:
In Nepal the Securities Board of Nepal (SEBON) 

is the regulator for the commodities market. At present, 
the main legislations governing “the commodities 
market” are The Commodities Exchange Market Act, 
2074, Commodities Exchange Market Rules, 2074 and 
Commodities Exchange licensing guidelines, 2078.

Challenges in development of commodity 
market in Nepal:

The commodities market act has been activated 
since 2074 yet none of the commodities exchange 
market has been in operation till now. However, 

licensing process is ongoing on SEBON and the 
exchange is in the verge of establishment as per 
prevailing legislations. In 2063 B.S. some of the 
exchanges establish and did their business till the 
act enacted. However, majority of the population is 
still not aware what a commodities market actually 
does and how it functions. Since the market is under 
regulatory regime now the regulator hopefully will 
involve in the literacy of commodity market. As the 
market is in the verge of establishment there always 
exist challenges in the development of any sector. 
Some challenges in the development of commodity 
market have been identified as under: 
•	  Institutional capacity for legal and regulatory 

enforcement: Regulators are responsible for 
providing the framework within an exchange will 
operate. Since exchange trades on commodity 
-backed contracts, commodity exchange naturally 
will be less successful where contract enforcement 
is weak. It is necessary for regulators to have 
clear framework and strong institutional capacity 
for regulatory enforcement that governs clearing 
house operations, warehouse operations, futures 
trading, electronic trading, exchange operations, 
brokerage operations, fraud, insider trading, 
dispute resolution and consumer protections.

•	 Macroeconomic stability: Commodity based 
future contracts are financial instruments. So, for 
the market players to participate in commodity 
exchange, the macro-economic environment 
must be stable enough to support both a healthy 
physical and financial market. This requires that 
government implement all the policies (fiscal, 
monetary) that provides stability in exchange 
rates, interest rates and inflation rates. 

•	 Government intervention in market: A 
commodity exchange relies in free movement 
of prices due to market forces i.e.: physical 
supply and demand and speculation. If there 
are uncertainties on market about if and how 
government will intervene to influence food 
prices or if government controls the prices, 
then commodity exchanges are unlikely to be 
successful.

•	 Storability of commodity: A trade can only 
take place in exchange if both buyer and seller 
are confident on the availability of commodity at 
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a particular place and time. Trade on exchange 
requires licensed, bonded and insured storage 
operators who are capable of guaranteeing 
the delivery of the underlying assets as per the 
contract. Therefore, there should be the facility of 
modern warehouses that provide the commodity 
specific conditions required such as temperature, 
humidity, insurance etc. 

•	 Physical market infrastructure: Physical 
market infrastructure like transportation, road and 
storage are pre-requisite of commodity exchange 
on which successful commodity exchanges 
rely on. Transportation infrastructure reduces 
transaction cost of physical trade and reduces 
spatial price variations (different price for same 
grade of commodity in different geographic 
locations).

•	 Effective, resilient and reliable trading 
platform for exchanges and equally modern 
supervisory system for regulator: An exchange 
must have a modern high frequency electronic 
trading platform for smooth functioning and must 
not be halted or interrupted affecting by large 
numbers of transactions. Similarly, regulator 
must have sound supervisory monitoring system 
to detect any kind of malpractices or suspicious 
transactions.

•	 Financial literacy and education: Awareness 
raising in the right way of investment in 
commodities to protect investors from misleading, 
manipulative or fraudulent practice, capacity 
building for agri business persons, farmers, 
media, financial institutions are necessary and a 
big challenge to both exchange and regulators.

Conclusion:
Nepal has been an economy with enormous 

agriculture and forestry production capacity. 
Commodities like paddy, wheat, corn, soyabean, 
sugarcane, jute, potato, mustard etc. is the major 
production of country throughout the year. Some 

special commodities like black cardamom, ginger, 
fruits etc. are major commodities that adds export 
value to Nepalese trade with international world. 
Additionally, Nepal hugely imports commodities 
like petroleum products, precious metal like gold and 
silver, base metals like iron, copper, zinc, aluminum, 
oils and pulses some are produced and some are 
imported in bulks. Despite of this huge market 
conditions here, there still lacks the organized market. 
With the establishment of commodities exchanges, 
the exchanges build the contract of these commodities 
as a tradable financial instrument, creating a proper 
information system related to price and other to all 
the participants through the members of exchanges. 
Similarly, they also connect to market intermediaries, 
financial institution, farmers, dealers, warehouse 
and investor together in an organized platform. This 
ecosystem helps to create organized development 
of commodities market and contribute to the nation 
economy in multi-dimensional way.

However, setting up a whole ecosystem is definitely 
a challenging task. New exchanges must come up with 
robust technology offering wider array of financial 
instrument that can attract the investor in this market. 
Commodities is a new business that directly impact 
the economy of country. Major commodities are agri 
products that require an organized market. There is 
still lack of infrastructure (irrigation, distribution of 
fertilizer, seeds, agri tools) and low level of education 
to farmers which impact the business growth swiftly.

Despite this Nepalese market will get a new 
segment for investment. Regulated market brings 
transparency and reliable place to trade. Investors’ 
confidence boost ups as they will be available to keep 
constant touch with the trends in commodities prices 
through continuous dissemination of information and 
publications by exchanges. As market is in verge of 
getting a new segment regulatory body must regulate 
and supervise closely as this market is highly impacted 
by the financial market performance.

 (Dahal is Deputy Executive Director at 
Securities Board of Nepal)

* * *
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The banking sector in Nepal is currently grappling 
with a multitude of challenges that have far-reaching 
implications for the economy. One of the most 
significant issues is the marked decline in dividend 
distribution. Historically, banks in Nepal were able to 
deliver hefty number of dividends. However, in the 
last fiscal year, many institutions struggled to provide 
even a 10% dividend, with the sector-wide average 
falling below 5%. This decline has eroded investor 
confidence, prompting large investment groups to 
reconsider their stakes in the sector. The shrinking 
returns on both capital gains and dividends have 
exacerbated this hesitancy, underscoring the urgent 
need for reforms to restore trust and stability.

The decrease in dividend capacity is not a result 
of NRB policies but stems from the individual banks’ 
operational challenges. Efficient banks have still 
been able to distribute dividends, with some banks 
providing dividends of up to 26%, while others have 
not been able to do so. The banking sector's struggles 
are primarily driven by external pressures, including 
market rumors, which have hindered the functioning 
of lower-level bank branches. This external pressure 
has added complexities to the financial ecosystem, 
and despite the solid capital base of the banks, non-
performing loans have risen.

Regulatory changes, particularly the proposed 
amendments to the Bank and Financial Institutions 
Act (BAFIA), have further complicated the situation. 
A contentious provision restricting shareholders 
who hold more than 1% of a bank’s shares from 
obtaining loans from other financial institutions has 
raised concerns among stakeholders. Historically, 
industrialists have played a pivotal role in establishing 
banks, but such measures could compel them to 
liquidate shares or settle loans, leading to market 
instability. These regulatory changes, coupled with 
declining demand and operational strain, have stifled 

the sector’s growth potential. In this context, the 
Nepal Rastra Bank (NRB) has introduced provisions 
designed to protect the financial system and avoid a 
panic scenario. These measures are meant to ensure 
stability without stifling the long-term viability of the 
sector.

Economic downturns have also driven a sharp 
increase in non-performing assets (NPAs), a critical 
metric for assessing financial health. The average 
NPA ratio has risen from 1.67% two years ago to 
approximately 4.5%, with some ‘C’ category financial 
institutions reporting NPAs exceeding 10%. Even with 
loan restructuring facilities, NPAs remain near 5%, 
posing a significant threat to the sector’s stability and 
the broader economy. Weak loan demand and structural 
challenges continue to compound these risks, further 
destabilizing the financial system. This reflects the 
broader macroeconomic challenges, as well as the 
unique pressures faced by the banking sector.

The NRB recognizes these challenges and has 
been working on regulatory frameworks that aim to 
ensure the resilience of the banking system. While 
some banks have faced difficulties in profitability, 
it is essential to note that the NRB's measures are 
intended to safeguard the sector, providing the 
necessary framework for long-term stability. For 
instance, while external issues have raised questions 
about profitability, it is clear that banks cannot 
operate without profitability, and returns on capital 
investments are critical for sustained operations. The 
NRB's efforts are geared toward ensuring that the 
banks remain operational and sustainable, even amid 
a challenging environment.

Profitability in the banking sector has significantly 
declined. The return on equity (ROE), a key indicator 
of financial performance, fell from 21.94% in FY 
2078/79 to just 4.80% in FY 2080/81. Reduced net 
interest income, weak loan demand, and regulatory 

Stability Vs 
Growth – Banking at the 
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constraints on fee and commission income have 
collectively strained earnings. Operational costs, 
particularly investments in IT infrastructure and 
compliance, have added to these pressures. While 
banks like Standard Chartered Bank and Everest Bank 
reported relatively higher ROEs, others, such as Nepal 
Bank, struggled to remain profitable. Despite these 
challenges, the NRB's approach to banking supervision 
is aimed at creating a balanced environment where the 
banks are supported through difficult periods without 
compromising the sector’s financial health. 

Credit expansion has been stagnant these days 
mainly due to the lack of demand. A mismatch 
between liquidity and demand further compounds 
the problem, leaving banks with substantial liquidity 
but limited opportunities for productive lending. 
This scenario underscores the need for a balanced 
regulatory framework that promotes both stability 
and growth. While the NRB’s policies may limit some 
aspects of banking operations, they are designed with 
the long-term health of the sector in mind, ensuring 
the banking system remains solvent and resilient even 
during challenging periods.

Nepal’s broader economic structure adds another 
layer of complexity. The government faces a revenue 
deficit of NPR 170 billion, low capital expenditure, 
and high recurrent costs, all of which highlight fiscal 
imbalances. Federalism has introduced additional 
financial burdens without commensurate resources for 
development. High debt-servicing obligations strain 
the budget further, forcing the government to issue 
treasury bills even for routine expenditures. Stagnation 
in the real estate sector and declining investor morale 
exacerbate these economic pressures, highlighting the 
need for systemic reforms.

Leadership in the banking sector is undergoing 
significant changes. Younger leaders, often 
with decades of experience, are driving digital 
transformation and operational efficiency. At leading 
banks, approximately 80% of transactions are 
now digital, enhancing customer satisfaction and 
streamlining operations. However, aggressive lending 
strategies aimed at stimulating loan growth have 
often compromised profitability. A more sustainable 
approach that aligns banking operations with national 
development goals, such as job creation and productive 
investments, is essential for long-term stability.

While some macroeconomic indicators provide 
grounds for cautious optimism, the persistent lack of 
credit demand in productive sectors remains a concern. 
Stabilized foreign exchange reserves and declining 
interest rates offer a foundation for recovery. However, 
a comprehensive review of federalism’s fiscal structure, 
along with targeted expenditure cuts, is critical to 
avoid a potential debt trap. Transparent collaboration 
between the private sector and the state can help restore 
confidence and drive economic recovery.

To address these challenges, a multi-faceted 
approach is essential. Regulatory frameworks should 
be revised to strike a balance between stability and 
growth. Encouraging productive lending and reducing 
excessive constraints can create a more conducive 
environment for banking operations. Establishing 
high-level commissions to address systemic issues 
and promote transparent collaboration between the 
private sector and the state is crucial. Additionally, 
investments in technology and innovation will enhance 
operational efficiency and customer satisfaction.

The NRB’s policies are continually evolving 
to ensure the stability of the banking sector while 
navigating the external challenges it faces. The 
regulator remains committed to safeguarding the 
financial system’s integrity, ensuring that both 
stability and growth can coexist in the long term. 
Banks are expected to adapt to the changing economic 
landscape while continuing to contribute to national 
development. The NRB’s framework aims to foster a 
balance between operational efficiency, profitability, 
and financial stability, ultimately enabling the banking 
sector to thrive in challenging economic times.

In a nutshell, while the banking sector in Nepal 
faces significant challenges, a concerted effort to 
implement targeted reforms and foster collaboration 
between stakeholders can pave the way for recovery 
and growth. By addressing structural inefficiencies 
and focusing on sustainable practices, the sector 
can overcome current adversities and emerge as 
a cornerstone of Nepal’s economic stability and 
progress. The path forward requires bold decisions, 
innovative solutions, and a collective commitment 
to building a robust and resilient financial system 
that supports the nation’s aspirations for sustainable 
development.

(Giri is Deputy Director at Nepal Rastra Bank.)

* * *
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Nepal has faced a sluggish economy since the 
COVID-19 pandemic hit in early 2020. The economy 
fell into negative growth in the fiscal year 2019-20 
and failed to make the expected V-shaped recovery. 
In the fiscal year 2023-24, the economy is projected 
to grow by just 3.87 percent—an improvement 
from the previous fiscal year’s 2 percent growth but 
still insufficient to restore economic momentum. 
The government has consistently failed to meet its 
revenue collection targets in recent years. The total 
revenue-to-GDP ratio dropped to 16.2 percent in 
the fiscal year 2022-23 from 19.34 percent in 2021-
22, though it is projected to recover to 19.5 percent 
in 2023-24. This is a significant decline from 21.5 
percent in 2018-19. In 2023-24, government revenue 
barely covered recurrent expenditures, with Rs 929.04 
billion in revenue collection against Rs 929.12 billion 
in recurrent expenditure. This fiscal imbalance has led 
the government to increasingly rely on domestic and 
external borrowing to meet financial obligations. 

Growing Debt Burden 
Nepal’s public debt has surged alarmingly in 

the past decade. It rose from Rs 544.91 billion (25 
percent of GDP) in 2014-15 to Rs 2,434.09 billion 
(42.67 percent of GDP) by the end of 2023-24. The 
need for post-earthquake recovery, implementation of 
country's federal structure and COVID-19 response 
led to increased borrowing, significantly raising the 
national public debt. 

As a result, debt repayment alone cost the 
government Rs 305 billion in 2023-24, while capital 
expenditure was just Rs 192 billion. The government 
is now borrowing not just for development but to 
repay existing debts—a troubling trend. While Nepal 
has not defaulted and remains in good standing with 
institutions like the World Bank and International 
Monetary Fund (IMF), the rapid debt accumulation 

without corresponding economic growth raises 
concerns about sustainability. 

To address this, Nepal introduced the Public Debt 
Management Act-2022, capping external borrowing 
at one-third of GDP. However, there are no similar 
restrictions on domestic borrowing, leading to a 
significant rise in domestic debt. Domestic loans have 
higher interest rates and shorter repayment periods, 
making them a bigger burden than concessional 
foreign loans. With Nepal set to graduate from Least 
Developed Country (LDC) status in 2026, access to 
concessional loans is no longer guaranteed, that would 
lead to increase in borrowing costs from multilateral 
agencies as well.

 Given this context, the government must ensure 
that loans are taken only for financially viable projects 
and that any borrowed funds are utilized effectively to 
generate returns. Nepal cannot reject loans because of 
limited revenue collection that is barely adequate to 
sustain the recurrent expenditure only. 

On the other hand, people have aspirations for 
rapid national development which requires more 
resources. So, prudent public debt strategy is the need 
of an hour. 

Rising Social Security Costs 
Another growing financial burden is social 

security spending. Nepal allocates a larger share of 
its GDP to social assistance than other South Asian 
nations, with spending at par with lower-middle-
income countries. 

In the fiscal year 2024-24, Nepal allocated Rs 214 
billion (nearly 4 percent of GDP) to social security 
schemes that include cash transfer for various groups 
including elderly allowances, pensions for retired 
government staff, health insurance and social security 
schemes for workers of public and private enterprises. 

One the most talked about social security scheme 

Can Nepal Sustain it? Prithvi Shrestha 
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is cash transfer that started in 1994. When it was first 
launched in 1994, the program was limited to elderly 
individuals over the age of 75. However, it was later 
expanded to include widows, single women, disabled 
individuals, Dalits, people from backward regions, 
children, and tribes at risk of extinction. 

As a result, the number of cash transfer 
beneficiaries increased from 2.16 million in fiscal 
year 2014-15 to 3.82 million in fiscal year 2023-24, 
according to Department of National ID and Civil 
Registration, which deals with the scheme. 

The cost implement this programme has also been 
rising rapidly in the recent years as beneficiaries grew 
and amount to be spent for each beneficiary also grew 
over the period. Consequently, government spending 
on social security allowances skyrocketed from Rs 
12.78 billion in 2014-15 to Rs 108.81 billion in 2023-
24. 

Likewise, the government has also been lowering 
the eligibility age for elderly allowances from 75 years 
at first to70 years and 68 two years ago, has further 
strained the government's finances. 

This goes in contrast to rising life expectancy of 
Nepali people. When the elderly allowance began in 
1994, average life expectancy of Nepali people was 
59 years; by 2022, it had risen to 70 years, according 
to World Bank. 

With an aging population (those aged above 60 
years increased from 8.13 percent in 2011 to 10.21 
percent in 2021) as per the population census of 2021, 
financial pressure on the state will only intensify. 

Pension is another crucial component of social 
security, and it has been increasing rapidly in recent 
years, as pensions are also adjusted alongside salary 
hikes for state employees. 

Government spending on pensions has nearly 
doubled over the past six years. In fiscal year 2017-
18, it was Rs39.75 billion, and it has risen to Rs 77.90 
billion in fiscal year 2023-24, according to the Pension 
Management Office. 

The Health Insurance Board and Social Security 
Fund(SSF) have also made expenditures for social 
security purposes, although their schemes rely on 
member contributions. For example, the SSF spent Rs 
4.73 billion on claims in the fiscal year 2023-24, while 
collecting Rs 19.77 billion during the same period. 
However, providing reimbursement has not been a 

smooth process for the government. 
The Employees Provident Fund and Citizen 

Investment Trust also offer their own social security 
plans, although at a more limited scale. Thus, the 
country has multiple agencies providing social security, 
leading to duplication of schemes and a lack of clear 
checks and balances in social security spending. To 
address this, consolidating all social security programs 
under a single framework has become necessary. 
While this issue is frequently discussed, no concrete 
action has been taken so far. Additionally, the decision 
to lower the eligibility age for receiving the elderly 
allowance should be reconsidered and reversed.

 Social security coverage should align with 
economic development to prevent the government 
from relying on loans to sustain its growing burden. 
One notable step that the government has taken is the 
contribution based pension system for the civil servants 
since 2019. But it has been implemented across the 
board yet. But it is necessary to implement the system 
at levels of the government agencies. Another step 
being considered is increasing the retirement age for 
civil servants. A proposed bill on the Federal Civil 
Service Act suggests increasing the retirement age 
from 58 to 60 years. While this is a positive step, a 
further increase could have been considered. For 
instance, in 2023, France raised the pension eligibility 
age from 62 to 64 despite widespread protests, citing 
the growing cost of pensions as a key factor. 

Public Enterprises: A drain on government 
resources

Many of Nepal’s public enterprises (PEs) continue 
to be financial burdens due to inefficiency and 
mismanagement. Of the 44 state-owned enterprises, 
15 were loss-making, and three PEs didn’t carry out 
any transaction in the fiscal year 2022-23, according 
to the Finance Ministry. 

Yet, the government continues to invest heavily in 
these entities. By the end of 2023-24, total government 
investment in public enterprises reached Rs 827.51 
billion—Rs 395.19 billion as equity and Rs 432.32 
billion as loans, according to Public Debt Monitoring 
Office (PDMO) which keeps records of government 
finances. 

In the last fiscal year alone, the government 
invested Rs 49.31 billion. However, returns have 
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historically remained minimal in most of the years 
with exception of a few years. For example, the 
government received dividends of Rs 46.60 billion in 
2023-24 but it was just Rs 4.24 billion in 2021-22, 
according to the PDMO. 

A PDMO report shows that the public enterprises 
defaulted the government's loans at Rs 181.15 
billion in 2023-24. But, the government has taken no 
substantial steps for the recovery of such loans. Some 
enterprises continue receiving funding despite being 
non-operational. While privatization was a priority in 
the 1990s, it has since been sidelined, and loss-making 
PEs continue to drain public resources. 

Without strong political will for reform, these 
enterprises will keep bleeding government resources 
which could, otherwise, be used for national 
development.

 Political interference in appointments and 
overstaffing have contributed to inefficiencies of PEs. 
In 2012, the Public Enterprises Board was formed 
to oversee executive appointments and improve 
governance, but it was dismantled in 2018. Without a 
renewed commitment to either reform or privatization, 
these enterprises will remain a financial liability.

(Shrestha is Executive Editor at Arthik Abhiyan 
Daily)

* * *






