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;DkfbsLo

 g]kfn lwtf]kq af]8{n] cfkm\gf] :yfkgfsfnsf] @( cf}+ jif{ k"/f u/L #) cf}+ jif{df k|j]z u/]sf] 
cj;/df ;du| cy{tGq / lwtf]kq ahf/ tyf j:t' ljlgdo ahf/;Fu ;DalGwt n]v÷/rgf ;d]l6Psf] #) 
cf}+ jflif{sf]T;j ljz]iffÍ @)&( k|sfzg ug{ nfluPsf] 5 . 5}7f}+ c+ssf] ?kdf /x]sf] o; cÍdf b]zsf] 
cy{tGq, k'FhL ahf/ tyf j:t' ljlgdo ahf/sf ljljw kIfx?sf ;DaGwdf n]lvPsf n]v÷/rgfx?sf 
;fy} ahf/ lgodg ;DaGwdf ePsf ;'wf/ Pj+ ljsf;sf ;fy} ahf/ kl/b[io ;d]t ;dflji6 ul/Psf] 5 . 

 ut cf=j= cyf{t cf=j= @)& &.&* df g]kfnsf] lwtf]kqsf] k|fylds / bf];|f] ahf/sf 
;"rsf+sx¿ P]ltxfl;s laGb'df k'u]sf lyP . k|fylds ahf/df k'FhL kl/rfngsf nflu xfn;Dds} pRr 
cg'dlt af]8{af6 k|bfg ul/Psf] lyof] eg] lwtf]kqsf] bf];|f] ahf/sf] clwsf+z kl/;"rsx¿ qmdzM g]K;] 
kl/;"rs, ahf/ k'FhLs/0f, sf/f]af/ /sd, ;"rLs[t lwtf]kqsf] ;+Vof tyf ;"rLs[t lwtf]kqsf] r'Qmf 
d"No h:tf ;"rsf+sx¿df pNn]Vo a9f]Q/L cfPsf] lyof] . vf;u/L af]8{af6 lwtf]kqsf] bf];|f] ahf/sf] 
k"0f{ :jrflnt cgnfOg sf/f]af/ k|0ffnLdf b]lvPsf sdLshf]/Lx¿df ;'wf/, ;xh ¿kdf o'h/g]d 
tyf kf;j8{ lnO sf/f]af/ ug{ ;Sg] Joj:yf, ljB'tLo /sd e'QmfgLsf] ;Ldf kl/jt{g, O{–l8cfOP;sf] 
;'ljwf h:tf sf/0fx¿af6 lwtf]kqsf] sf/f]af/ /sddf ;'wf/ cfPsf] ePtfklg xfn}sf lbgx?df cGo 
If]qx?tkm{ nufgL hfg', shf{df ;+s'rg / a}+ssf] Aofhb/ j[l4 nufotsf sf/0fx?af6 lwtf]kq ahf/ 
;"rsf+s 36]sf] b]lvG5 . o;/L ahf/df ;do ;dodf ptf/r9fj cfpg] x'Fbf lwtf]kq ahf/;DaGwL 1fg 
tyf ;fIf/tfsf] :t/n] ahf/df :yfloTj sfod ug{ d2t k'Ug] x'gfn] o; lbzfdf k|:t't n]v ljz]iffÍsf] 
of]ubfg /xg] ck]Iff ul/Psf] 5 .  

 af]8{sf] o; k|sfzg b]zsf] cy{tGq, lwtf]kq tyf j:t' ljlgdo ahf/;DaGwL cWoog tyf 
cg';Gwfg sfo{df ;xof]uL x'g] / nufgLstf{ nufot ;Da4 ;/f]sf/jfnfx?sf nflu pkof]uL Pj+ k7gLo 
cWoog ;fdu|Lsf] ?kdf /xg] ljZjf; xfd|f] /x]sf] 5 . ;fy} o; ljz]iffÍdf k|sflzt n]vx?df plNnlvt 
ljrf/ tyf hfgsf/L n]vs :j+odf lglxt x'g] Joxf]/f;d]t ;a}df cg'/f]w 5 .

 cGTodf, af]8{sf] cg'/f]wnfO{ :jLsf/ u/L n]v÷/rgf pknAw u/fpg'x'g] ;Dk"0f{ dxfg'efjx?df 
ljz]if wGojfb JoQm ub}{ cfufdL c+snfO{ yk kl/dflh{t / :t/Lo agfpg] k|lta4tf;lxt o;df oxfFx?sf] 
;'emfj tyf ;xof]usf] ;d]t ck]Iff ub{5f}+ . 

 –;Dkfbs d08n



ljifo–;"rL
s_ lwtf]kq ahf/ tyf j:t' ljlgdo ahf/ lgodg ;DaGwdf ePsf ;'wf/ Pj+ ljsf; tyf ahf/ kl/b[Zo

g]kfnL v08
qm=;= zLif{s gfd k[i7

! lwtf]kq ahf/ ljsf;sf d'2f tyf r'gf}tLx? / ;'wf/ tyf 
ljsf;sf nflu ug'{kg]{ d'Vo sfo{x? 8f= gj/fh clwsf/L !

@
ljlzli6s[t nufgL sf]ifM cfly{s ljsf;sf] nflu 
d"nwf/sf] ljQLo ;|f]tsf] ?kdf kl/rfng ug'{kg]{ 
cfjZostf

?k]z s]=;L= !#

# sDkgLx?sf] Joj;fodf lglxt ;d:of tyf r'gf}tL s[i0f k|;fb l3ld/] !(

$ ljQLo ;fIf/tfM casf] cfjZostf Gff/fo0f k|;fb zdf{ @$

% lwtf]kq bnfn Joj;foLsf] ;+:yfut ;'zf;gM cfjZostf 
/ r'gf}tL clDasf k|;fb lu/L #)

^ dr]{G6 a}+lsË Joj;fo M Ps  kl/ro lg/~ho l3ld/] $)

& ;dli6ut cfly{s :yfloTjsf] cjwf/0ff / g]kfnsf] 
jt{dfg l:ylt gGb s'df/ 9sfn $^

* lwtf]kq  ahf/df  nufgLst{fsf]  lxt ;+/If0f;DaGwL  sfg"gL  
Joj:yf Pj+ ltgsf] k|efjsf/L sfo{fGjogsf] cfjZostf cd[t v/]n %#

( ;fj{hlgs lgisfzgsf] ljj/0f kqM ;';"lrt nufgLsf] cfwf/ cg'h s'df/ l/dfn ^)

!) ljQLo If]q ljsf; /0fgLlt / k'FhL ahf/M Ps 
l;+xfjnf]sg /]jt >]i7 ^^

!! k'FhL ahf/nfO{ pTkfbgzLn agfpg s] ug'{ knf{ < u0f]z >]i7 &@

!@ dflh{g shf{sf] $÷!@ gLlt, k'FhL ahf/ :yfloTj tyf 
s]Gb|Lo a}+ssf] e"ldsf

l;4 /fh e§ &^

!# ;an cy{tGqsf nflu pBf]u If]qsf] k|a4{gM ;d:of tyf 
;dfwfg l6sf/fd ltdlN;gf *)

!$ ;dfj]zL k'FhL ahf/sf] ljsf;df /fh:j gLltsf] e"ldsf /fdaxfb'/ s]=;L= *%

!% ;fd"lxs nufgL sf]if / o;sf laz]iftfx? lblnk s'df/ >Ljf:tj ($

!^ k"jf{wf/ kl/of]hgfdf ljQ kl/rfng tyf g]kfndf 
hnljB't sDkgLx?df nufgL xl/ k|;fb e';fn ((

!& g]kfndf ljQLo cf}hf/sf] 8]l/e]l6e ahf/ ;~rfng 
;DaGwL cjwf/0ff

s[i0f lu/L !)%

!* lwtf]kq / k'FhL ahf/sf] ljsf;df ;~rf/hutsf] e"ldsf e'jg cfrfo{ !!@



!( hf]lvd lng grfxg] nufgLstf{sf nflu ;fd'lxs nufgL 
of]hgf k/d]Zj/ clwsf/L !!&

@) lwtf]kq ahf/df b]lvPsf ljs[lt / ;dfwfgsf pkfo cgGTo ;'Gb/ !@@

@! g]kfnsf] k'FhL ahf/df k|efj kfg{] tTjx? cg':sf >Ljf:tj !@*
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g]kfn lwtf]kq af]8{
v'dn6f/, nlntk'/ .

lwtf]kq ahf/ tyf j:t' ljlgdo ahf/ lgodg ;DaGwdf ePsf ;'wf/
Pj+ ljsf; tyf ahf/ kl/b[Zo,@)&( 

                    
s_  lwtf]kq ahf/ tyf j:t' ljlgdo ahf/ lgodg Joj:yf
 lwtf]kq ahf/ tyf j:t' ljlgdo ahf/ lgodg Joj:yf tyf ;'wf/ ;DaGwL Joj:yfx?nfO{  
b]xfo cg'?k k|:t't ul/Psf] 5 .

!= lgodg lgsfosf] :yfkgf tyf Joj:yf
lwtf]kq ahf/sf] lgodg / ;'wf/ tyf ljsf; u/L lwtf]kqdf nufgL ug]{ nufgLstf{sf] lxt 

;+/If0f ug]{ p2]Zon] lwtf]kq ;DjGwL P]g, @)^# adf]lhd g]kfn ;/sf/sf] k'FhL ahf/sf] lgodg lgsfosf] 
?kdf g]kfn ;/sf/af6 lj=;= @)%) h]7 @% ut] g]kfn lwtf]kq af]8{ -af]8{_ sf] :yfkgf ul/Psf] xf] . 
af]8{n] lwtf]kqsf] lgisfzg, vl/b, laqmL, ljt/0f tyf ljlgdonfO{ Jojl:yt agfO{ lwtf]kq ahf/ / 
lwtf]kq Joj;fodf ;+nUg JolQmx¿sf] sfd sf/afxLnfO{ lgoldt tyf Jojl:yt ub}{ cfO/x]sf] 5 . 
;fy}, j:t' ljlgdo ahf/ ;DaGwL P]g, @)&$ hf/L  eP kZrft af]8{df j:t' ljlgdo ahf/sf] lgodg 
ug]{ lhDd]jf/L cfPsf]df af]8{af6 a:t' ljlgdo ahf/ ;+rfngsf nflu sfg'gL ;+/rgf tof/ ul/Psf] 5 . 
lwtf]kq ahf/df nufgLstf{x?sf] ;xeflutf tyf cfs{if0f, ;"rgf k|ljlwdf ePsf] ljsf; tyf lj:tf/, 
:jb]zL tyf ljb]zL nufgLstf{sf] ck]Iff cg'?k ahf/ lgodg tyf ;'kl/j]If0f / af]8{sf] ahf/ lgodg 
;DaGwL a9\bf] lhDd]jf/L cg'?ksf] sfg'gL Joj:yf ug{ lwtf]kq ;DaGwL P]g, @)^# th'{df ul/Psf] 
lyof] . pQm P]g cGt{ut af]8{af6 lwtf]kq ahf/nfO{ Jojl:yt ug{ ljleGg !! j6f lgodfjnL, ;ft j6f 
lgb]{lzsf, ^ j6f ljlgod, b'O{ j6f Dofg'on / b'O{ j6f lgb]{zg tof/ u/L sfof{Gjogdf NofOPsf] 5 .

@=  af]8{sf] ;f]r, ljz]if sfo{, nIo, d"n dfGotf / p2]Zo
 af]8{sf] ;f]r nIo, d"No dfGotf tyf p2]Zox?nfO{ b]xfo cg'?k k|:t't ul/Psf] 5 .
	;f]r (Vision): cfw'lgs, ultlzn, bIf tyf ljZj;gLo lwtf]kq ahf/ tyf j:t' ljlgdo ahf/sf] 

ljsf; ug]{ . 
	ljz]if sfo{ (Mision): nufgLstf{sf] ;'/Iff, :jR5, kf/bzL{ / kx'Frof]Uo lwtf]kq ahf/ tyf j:t' 

ljlgdo ahf/dfkm{t k'FhL lgdf{0fdf ;xhLs/0f ug]{ .
	d"n dfGotf (Core Values): af]8{sf] d"n dfGotfx?M pRr g}ltstf, ;fd"lxs of]ubfg, hjfkmb]lxtf, 

pTs[i6tf, :jR5tf / k|efjsfl/tf . 
	p2]Zo (Objective) : nufgLstf{sf] lxtsf] ;+/If0f ub}{ ahf/nfO{ :jR5 tyf kf/bzL{ agfpg' / 

k|0ffnLut hf]lvd Go"gLs/0f ug'{ . 

#= j:t' ljlgdo ahf/ lgodg Pj+ sfg'gL Joj:yf
j:t' ljlgdo ahf/sf] ljsf; tyf ;~rfng, nufgLstf{sf] xs lxt ;+/If0f, j:t' vl/b 

laqmL ;DaGwL s/f/sf] sf/f]jf/ tyf km5\of}{6 / j]o/ xfp; ;~rfng ;DaGwL Joj;fonfO{ lgodg ug]{ 
clwsf/ af]8{sf] x'g] u/L @)&$ ebf} !! ut] b]lv j:t' ljlgdo ahf/ ;DaGwL P]g, @)&$ nfu" ePsf]df 
P]gdf ePsf] Joj:yf sfof{Gjogsf nflu j:t' ljlgdo ahf/ ;DAfGWfL lgodfjnL, @)&$ nfu" u/] 



ii iii

kZrft\ b]zdf j:t' ljlgdo ahf/ lgodgsf nflu cfjZos sfg'gL k"jf{wf/ tof/ ePsf] 5 . o;af6 
af]8{sf] lgodg If]qflwsf/ ;d]t a9\g uPsf] 5 . af]8{n] xfn} k|rlnt sfg'g adf]lhd j:t' ljlgdo 
ahf/ ;+rfng ug]{ sDkgL :yfkgf ug{ af]8{af6 k"j{ :jLs[lt, cg'dltkq tyf ;+rfng :jLs[lt k|bfg ug]{ 
k|s[ofnfO{ Jojl:yt, kf/bzL{ Pj+ ljZj;gLo agfpg j:t' ljlgdo ahf/ ;DaGwL P]g, @)&$ sf] bkmf 
^# sf] v08 -v_ adf]lhd j:t' ljlgdo ahf/ ;+rfng ug{ cg'dltkq k|bfg ug]{ gLltut k|s[ofut 
Joj:yf ;DaGwL lgb]{lzsf, @)&* tof/ ul/Psf] ldlt @)&*.)#.!% b]lv nfu" ul/Psf] 5 . af]8{af6 
j:t' ljlgdo ahf/ ;+rfng Joj:yf ldnfpg cfjZos sfo{ cufl8 a9g] k|s[ofdf /x]sf] 5 .  

$= ljlzi6Ls[t nufgL sf]if lgodg tyf ;+rfng
af]8{n] k|fOe]6 OlSj6L, e]~r/ km08 / x]h km08 h:tf ljlzi6 k|s[ltsf ;+:Yffx?nfO{ lwtf]kq 

ahf/df k|j]z u/fO{ :jb]zL tyf ljb]zL k'FhL kl/rfng ug]{ sfo{sf] lgodg ug{ ldlt @)&% kmfu'g @@ 
ut] b]lv ljlzi6Ls[t nufgL sf]if lgodfjnL, @)&% nfu" ul/Psf] 5 . lwtf]kq ahf/df o:tf sf]ifx?sf] 
;~rfngaf6 ljz]if of]Uotf tyf cg'ej ePsf t/ kof{Kt k'FhL gePsf pBdL tyf gjk|jt{sx?sf nflu 
;xh?kdf :jb]zL tyf ljb]zL k'FhLsf] Joj:yf tyf nufgLstf{x?sf nflu nufgLsf] ljsNk pknAw 
eO{ b]zsf] cfly{s ultljlwx?df ultzLntf cfpg] b]lvG5 . ;f]xL qmddf e]Gr/ Soflk6n tyf k|fO{e]6 
OlSj6L km08 kl/rfng ug{ sf]if Joj:yfkssf] cg'dltkqsf nflu af]8{df !& sDkgLsf] lgj]bg k|fKt 
ePsf]df ;Dk"0f{ sfuhft tyf ljj/0f k]z u/]sf ;ft j6f sDkgLx¿nfO{ e]~r/ Soflk6n tyf k|fO{e]6 
OlSj6Lsf] sfo{ ug]{ cg'dlt lbg ;xdlt k|bfg ul/Psf] 5 . 

%= lwtf]kq ahf/ ;+rfng Joj:yf
af]8{n] lwtf]kqsf] bf];|f] ahf/ sf/f]af/ ;~rfng Joj:yfsf nflu ldlt @)%) k'; @# ut] 

g]kfn :6s P:Sr]~h ln=-g]K;]_ nfO{ lwtf]kqsf] bf];|f] ahf/sf] ;~rfng cg'dlt lbPsf]df pQm ln= 
n] lwtf]kqsf] bf];|f] ahf/ ;~rfng sfo{ ub}{ cfPsf] 5 . g]K; ;+:yfut lwtf]kqx? tyf ;/sf/L 
C0fkqnfO{ t/ntf k|bfg ug'{sf ;fy} ;f]sf] lgjf{w ?kdf vl/b laqmL ;'ljwf k|bfg ug{ af]8{af6 cg'dlt 
k|fKt xfn;Dd Ps dfq lwtf]kqsf]] bf];|f] ahf/ xf] . g]K;]n] ;+ul7t ;+:yfx?n] lgisfzg tyf afF8kmfF6 
u/L ;"rLs/0f ePsf lwtf]kqx?sf] ljlgdo sf/f]af/ ;+rfng ul//x]sf] 5 . 

^= s]Gb|Lo lgIf]k ;]jf ;+rfng  
lwtf]kqsf] s]Gb|Lo lgIf]k ;]jf lgodfjnL, @)^$ sf] Joj:yf adf]lhd g]K;]sf] k"0f{ :jfldTj 

/xg] u/L lj=;= @)^& ;fndf :yflkt l;l8P; P08 lSno/LË ln= -l;l8P;;L_ nfO{ ;]jf ;~rfng 
cg'dlt lbPsf]df xfn pQm sDkgLn] lwtf]kqsf] cef}ltsLs/0f tyf s]Gb|Lo lgIf]k ;]jf k|bfg ug'{sf 
;fy} lwtf]kq sf/f]af/sf] /fkm;fkm tyf km5\of}{6 ;]jf k|bfg ub}{ cfPsf] 5 . l;l8P;l; g]kfnsf] Ps 
dfq lwtf]kqsf] s]Gb|Lo lgIf]k sDkgL]sf] ?kdf /x]sf] 5 . lwtf]kq ahf/df @)&( h]7 !& ;Dddf sl/a 
%@ nfvsf] ;+Vofdf l8Dof6 vftfsf] ;+Vof /x]sf] 5 eg] d]/f] ;]o/ vftfsf] ;+Vof $# nfv eGbf a9L 
k'lu;s]sf] 5 . 

&= qm]l86 /]l6+u ;+:yf
;"rLs[t sDkgL tyf o:tf sDkgLn] lgisf;g ug]{ lwtf]kqx?sf] /]l6Ë u/L nufgLstf{nfO{ 

hf]lvdsf]:t/  ;DaGwL hfgsf/L lbg] p2]Zon] qm]l86 /]l6ª lgodfjnL, @)^* df ePsf] Joj:yf cg'¿k 
af]8{n] lj=;= @)^( ;fn b]lv qm]l86 /]l6ª sDkgLnfO{ ;~rfng cg'dlt lbg z'? u/]sf]df xfn o:tf 
tLg j6f sDkgLx? ;~rfngdf /x]sf 5g\ . 
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*= ;fd"lxs nufgL sf]if tyf of]hgf / of]hgf Joj:yfks tyf l8kf]lh6/L
ljleGg JolQm jf ;+:yfx?sf] ;xeflutf /xg] u/L kl/rfng ul/Psf] art nufgL /sdnfO{ cfkm\

gf] lhDdfdf lnO{ ;f]sf] bIf nufgL ;]jf4f/f k|fKt ePsf] k|ltkmn ;DalGwt sfo{qmdsf ;xefuLx?nfO{ 
;dfg'kflts ?kn] ljt/0f ug{ lwtf]kq ;DaGwL P]g adf]lhd of]hgf Joj:yfksn] ;+rfng u/]sf] nufgL 
sf]if, Psf+s sf]if jf ;do ;dodf af]8{n] tf]lslbPsf] To:t} k|sf/sf cGo ;xeflutfd"ns sf]if 
Joj:yfkg sfo{qmd ;fd"lxs nufgL sf]ifsf] ?kdf /xG5g\ . ;fd"lxs nufgL of]hgf 6«i6sf] ?kdf :yfkgf 
x'G5 h;df sf]ifsf] :yfkgf tyf k|j4{g ug]{ sf]if k|j4{s, sf]ifsf] ;'kl/j]If0f ug]{ sf]if ;'k/Lj]Ifs, 
sf]ifsf] /sd nufgL tyf Joj:yfkg ug]{ nufgL Joj:yfks, sf]ifsf] l8kf]lh6/L sfo{ ug]{ l8kf]lh6/L 
tyf PsfÍxf]N8/x?sf] ;DklQ ;'/Iffsf] lhDdf lng] 6«i6L cflb x'G5g\ . xfn af]8{df !* j6f ;fd"lxs 
nufgL sf]if btf{ ul/Psf]df . pQm sf]ifx? dfkm{t lwtf]kq ahf/df ljleGg @( j6f of]hg ;+rfngdf 
/x]sf]df, ;f] dWo] @% j6 aGbd'vL of]hgf / rf/ j6f v'nfd'vL of]hgf ;~rfngdf /xL ahf/df sl/a 
?=#@ ca{ $@ s/f]8 eGbf a9L /sd k'FhL kl/rfng ePsf] 5 . 

(= lwtf]kq Jofkf/L -:6s l8n/_ ;~rfng
af]8{n] g]kfnsf] k'FhL ahf/df ;+:yfut nufgLstf{sf] k|a]znfO{ k|f]T;fxg ug{ ljz]if P]gåf/f 

:yflkt ljQLo ;+:yfn] af]8{af6 cg'dltkq k|fKt u/L lwtf]kq Jofkf/Lsf] sfo{ ug{ ;Sg] Joj:yf ;d]6L ldlt 
@)&^.!!.)! b]lv nfu" x'g] u/L lwtf]kq Joj;foL -lwtf]kq bnfn tyf lwtf]kq Jofkf/L_ lgodfjnL, 
@)^$ df ;+zf]wg u/]sf] 5 . pQm ;+zf]wg kZrft gful/s nufgL sf]ifsf] ;xfos sDkgL gful/s :6s 
l8n/ sDkgL ln=n] lwtf]kq Jofkf/Lsf] sfo{ ug{ af]8{ ;dIf lgj]bg lbPsf]df pQm sDkgLnfO{ lwtf]kq 
Jofkf/Lsf] sfo{ ;+rfng ug{ cg'dltkq k|bfg ul/P;Fu} g]kfnsf] lwtf]kq ahf/df klxnf]k6s lwtf]kq 
Jofkf/Lsf] k|j]z ePsf] 5 . 

!)= dr]{G6 a}+ls+u Joj;fo
dr]{06 a}+lsË ;]jfnfO{ Jojl:yt, kf/bzL{ agfpg'kg]{ cfjZostf cg'¿k a}+s tyf ljQLo 

;+:yfaf6 ul/g] dr]{06 a}lsª Joj;fonfO{ af]8{sf] lgodg kl/lwleq Nofpg] p2]Zon] lwtf]kq;DaGwL 
P]g, @)^# sf] bkmf ^@ df ul/Psf] Joj:yf cg';f/ a}+s tyf ljQLo ;+:yfn] cfˆgf] ;xfos sDkgL 
:yfkgf u/L dr]{G6 a}+ls+u Joj;fo ;~rfng ug{ ldNg] Joj:yf af]8{n] u/]sf]df xfn o:tf Joj;foLx?n] 
lgisfzg tyf laqmL k|aGw ;]jf, lwtf]kqsf] k|Tofe"lt ;]jf, ;]o/ /lhi6«f/ ;]jf, kf]6{kmf]lnof] ;]jf tyf 
nufgL k/fdz{ ;]jf k|efjsf/L?kdf pknAw u/fp+b} cfPsf 5g\ . xfn af]8{af6 #) j6f sDkgLx?nfO{ 
dr]{G6 a}+ls+u sfo{ ug{sf nflu cg'dltkq k|bfg ul/Psf] 5 .

!!= lwtf]kq bnfn Joj;fo ;]jfdf ;'wf/ tyf lj:tf/
ahf/df xfn Uf|fxssf] cfb]z cg';f/ u|fxssf] gfdjf6 dfq lwtf]kq vl/b jf ljqmL u/L 

lwtf]kq bnfnL ;]jf k|bfg ug]{ sfo{ ug{] af]8{af6 cg'dlt k|bfg u/]sf s"n %) j6f lwtf]kq bnfn 
Joj;foLx? sfo{/t /x]sf 5g\ . kl5Nnf] ;do lwtf]kq bnfn Joj;foLn] pkTosf aflx/ klg cfkm\
gf] ;]jf lj:tf/ ub}{ nuL xfn pkTosfaflx/ $% Jf6f o:tf zfvfx? ;~rfngdf /x]sf 5g\ . To;}u/L 
cGt/f{li6«o lwtf]kq ahf/df pknAw eO/x]sf ;]jfx¿nfO{ g]kfnsf] lwtf]kq ahf/df ;d]t pknAw u/fO{ 
o; ahf/nfO{ cGt/f{li6«o:t/sf] agfpg lwtf]kq bnfn Joj;foLsf] sfo{If]q lj:tf/ ug{ af]8{n] dflh{g 
sf/f]af/;DaGwL yk sfo{ljlw :jLs[t u/L sfof{Gjogdf NofPsf] 5 . dflh{g sf/f]af/ ;'ljwf ;DaGwL 
lgb]{zg, @)&$ df dflh{g sf/f]af/ ;DaGwL C0fsf] Aofhb/ tyf cg'udg;DaGwL ljz]if Joj:yf 
klg ;dfj]z ul/Psf] 5 . xfn $! j6f lwtf]kq bnfn Joj;foLx?sf] %# j6f zfvf sfof{no dfkm{t 
b]zsf d'Vo zx/x?df ;]jf pknAw ePsf] 5 .
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!@= lgIf]k ;b:o  
s]Gb|Lo lgIf]k sDkgL;Fu ;b:otf lnO{ lwtf]kqsf] lgIf]k ;]jf k|bfg ug]{ ;+:yf lgIf]k ;b:o  

x'g\ . lgIf]k ;b:on] l8Dof6 vftf vf]Ng tyf lwtf]kqnfO{ cef}lts[t ug]{ sfo{df nufgLstf{nfO{ 
dxTjk"0f{ ;]jf k|bfg ug]{ sfo{ ub{5 . lwtf]kqsf] s]Gb|Lo lgIf]k ;]jf lgodfjnL, @)^& adf]lhd :yflkt 
lgIf]k ;b:ox?sf] ;+Vof qmdzM a9\b} uO/x]sf] 5 . xfn af]8{af6 *! j6f sDkgLx?nfO{ lgIf]k ;]jf sfo{ 
ug{ cg'dltkq k|bfg ul/Psf] 5 .

!#= cf:jf ;b:o
lwtf]kqsf] k|fylds ahf/df af]8{n] cf:jf k|0ffnL nfu" u/]kZrft cf:jf ;b:osf] ?kdf 

sfo{ ug{ a}+s tyf ljQLo ;+:yfx?nfO{ af]8{af6 cg'dlt lbOPsf] 5 . oL cf:jf ;b:ox?n] dr]{G6 
a}+s/;Fu ;xsfo{ u/L lwtf]kqsf] k|fylds lgisfzg sfo{df lwtf]kqsf] b/vf:t ;+sng;DaGwL sfo{sf] 
Joj:yfkg ub{5g\ . lwtf]kqsf] k|fylds ahf/sf] cfw'lgsLs/0f u/L o;sf] kx'Fr lj:tf/ ug{] p2]Zo 
lnO{ cf:jf (ASBA) tyf l;-cf:jf (C-ASBA) k|0ffnL nfu" u/] kZrft\ lwtf]kqsf] ;fj{hlgs lgisf;g 
sfo{ yk ;/n, Jojl:yt, kf/bzL{ / lgisfzg ;do tyf nfutdf sdL cfpg''sf ;fy} xfn $( a}+s tyf 
ljQLo ;+:yfdfkm{t\ b]zsf] && j6} lhNnfdf cf:jf ;]jf pknAw eO{ lwt]fkqsf] k|fylds ahf/sf] kx'Fr 
b]zJofkL ?kdf lj:tf/ ePsf] 5 .

!$= of]Uo ;+:yfut nufgLstf{nfO{ cg'dlt;Fu} a's lalN8+u k|0ffnL sfof{Gjogdf ;xh
lwtf]kqsf] d"No lgwf{/0f kf/bzL{ tyf k|lt:kwf{Tds ?kdf u/L jf:tljs If]qsf sDkgLsf] 

ahf/ k|j]z k|f]T;flxt ug{ cGt/f{li6«o ?kdf k|rngdf /x]sf] a's lalN8Ë ljlw k|f/lDes ;fj{hlgs 
lgisfzgdf nfu" ug{ af]8{n] a's lalN8Ë lgb]{lzsf, @)&& ldlt @)&&.)$.@* df  hf/L ul/;s]sf] 
/ jf:tljs If]qsf s]xL sDkgLx?n] o; ljlwdfkm{t\ lwtf]kqsf] ;fj{hlgs lgisfzg ug{ tof/L ;d]t 
ul//x]sf] ;Gbe{df af]8{n] OR5's ;+:yfx?nfO{ of]Uo ;+:yfut nufgLstf{sf] ?kdf :jLs[lt lng lgj]bg 
k]z ug{ ;"rgf cfXjfg u/] cg'?k l/tk"j{s lgj]bg lbO{ :jLs[lt kfPsf pQm sDkgLx?sf] ;+Vof (% 
k'u]sf] 5 . af]8{af6 :jLs[lt k|fKt of]Uo ;+:yfut nufgLstf{n] lgisfzgstf{ sDkgLsf] k|fljlws, 
ljQLo, Joj:yfkg, efjL of]hgf tyf /0fgLlt nufotsf ljj/0fsf] cWoogsf] cfwf/df ;";'lrt tj/n] 
lwtf]kqsf] cfzo d"No k]z u/L k|f/lDes ;fj{hlgs lgisfzgsf] d"No lgwf{/0fdf bIf tyf Joj;flos 
;xeflutfdfkm{t\ lwtf]kqsf] plrt d"No lgwf{/0f ug{ ;xof]u k'Ug'sf ;fy} ahf/df jf:tljs If]qsf 
;+ul7t ;+:yfsf] yk k|j]z x'g] af]8{sf] ck]Iff /x]sf] 5 . 

!%= lwtf]kq ;DaGwL sfg'gdf ;+zf]wg, k'g/fjnf]sg tyf gLltut Joj:yf
af]8{af6 lwtf]kq ahf/ ;DaGwdf cWoog, lgodg tyf ;'kl/j]If0f ug'{sf ;fy} nufgLstf{ 

d}qL gLlt lgod th'{df ug]{ / ePsf Joj:yfx?df ;d;fdlos k'g/fjnf]sg ug]{ sfo{ x'b} cfO{/x]sf] 
5 . o;} ;Gb{edf lwtf]kq btf{ tyf lgisfzg lgodfjnL, @)&# df ;+zf]wg u/L nfu" ul/Psf] 5 . 
pQm ;+zf]wgdfkm{t lwtf]kqsf] ;fj{hlgs lgisfzg ug]{ s'g}klg ;+ul7t ;+:yfn] cfkm\gf] Joj;foaf6 
jftfj/0fdf k|efj kfg]{ ePdf ;f] k|efjsf ;DaGwdf k|rlnt sfg'g adf]lhd jftfj/0fLo cWoog ug'{kg]{ 
/ o;/L cWoog ubf{ tof/ ePsf] jftfj/0fLo cWoog k|ltj]bgnfO{ lwtf]kq lgisfzg ug]{ ;DaGwdf 
k|sfzg ul/g] ljj/0f kqsf ;fy ;+nUg ug'{kg]{ Joj:yf yk ul/Psf] 5 . To;}u/L lwtf]kq btf{ ePsf s'g}
klg ;+ul7t ;+:yfn] cfkm\gf] Joj;fosf] sf/0fn] jftfj/0fdf k/]sf] k|efj;DaGwL ljj/0f To:tf] ;+ul7t 
;+:yfsf] jflif{s k|ltj]bgdf ;dfj]z u/L k|sfzg ug'{kg]{ Joj:yf ;d]t ul/Psf] 5 . 
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!^= af]8{sf] rf/ jifL{o /0fgLlts of]]hgf sfof{Gjogsf] r/0fdf
af]8{n] ;du| ahf/sf] ;'wf/ tyf ljsf; lj:tf/nfO{ pRr k|fyldstf lbO{ cufl8 al9/x]sf] 

xfnsf] kl/j]zdf af]8{ tyf lwtf]kq ahf/ ljsf;sf] k|j[lQ tyf ;du| ahf/sf] xfnsf] cj:yf / 
af]8{sf] ;jn kIf, b'j{n kIf tyf cj;/ tyf r'gf}tLx? / lgodg lgsfo tyf jhf/sf] ljZj tyf If]qLo 
cj:yfsf] uxg cWoog ub}{ af]8{sf] bL3{sfnLg ;f]r jf b[li6 -Vision_, ljz]if sfd jf nIo -Mission_ 
/ af]8{sf] d"No dfGotf -Core Values_, /0fgLlts p2]Zox? -Strategic Objectives_ lgwf{/0f u/L pQm 
p2]Zox? lglZrt ;do ;Ldfdf k"/f ug{sf nflu cfjZos /0fgLlts kxn -Strategic Initiatives_ tyf 
;do ;Ldfj4 sfo{x? (Action Plans_ to u/L pQm sfo{x? k|efjsf/L?kdf ;DkGg ug]{ u/L cfly{s jif{ 
@)&&.&* sf] k|f/De b]lv g} nfu" x'g]] u/L g]kfn lwtf]kq af]8{sf] rf/ jifL{o /0fgLlts of]]hgf (Strategic 
Plan, FY 2020/21-2023/24) th'{df ul/Psf]df ;f] ;+rfns af]8{sf] ldlt @)&*.)!.)^ sf] lg0f{o cg';f/ 
af]8{sf] rf/ jifL{{o /0fgLlts of]hgf sfof{Gjogsf] r/0fdf /x]sf] 5 . pQm /0fgLltdf b]xfo cg'?ksf] 
;ft j6f If]qx? qmdzM != P]g lgod, @= ahf/ ljsf;, #= lgodg Ifdtf, $= ;'zf;g, kf/blz{tf tyf 
kl/kfngf, %= hf]lvd Joj:yfkg, ^= nufgLstf{ lzIff / ;j{;fwf/0fsf] ;r]tgf clea[l4 / &= af]8{sf] 
/fli6«o tyf cGt/f{li6«o ;DaGw ljsf; h:tf Strategic Domains lgwf{/0f ul/Psf 5g\ . o:t} b]xfo 
cg'?ksf] /0fgLltsf p2]Zox? klg to ul/Psf 5g\M lwtf]kq ahf/ tyf j:t' ljlgdo ahf/ ;Da4 
sfg'gL tyf lgodg Joj:yfx?nfO{ ;'b[9 ug{]Ù pks/0f, ;+:yf / k"jf{wf/sf] cfwf/df ahf/ ljsf;sf] 
nflu ;xhLs/0f ug]{Ù lgodg Ifdtf clej[l4 ug]{, af]8{ tyf lwtf]kq ahf/ tyf j:t' ljlgdo ahf/df 
;'zf;gÙ k|sfzg tyf kl/kfngfdf ;'wf/ Nofpg]Ù lwtf]kq ahf/ tyf j:t' ljlgdo ahf/sf k|0ffnLut 
tyf cGo hf]lvd Go"gLs/0f ug]{Ù lwtf]kq ahf/ tyf j:t' ljlgdo ahf/sf] ;DaGwdf nufgLstf{ lzIff 
tyf hgr]tgf clea[l4 ug]{ / lwtf]kq ahf/ tyf j:t' ljlgdo ahf/ ljsf; tyf ;'wf/sf nflu /fli6«o 
tyf cGt/f{li6«o ;DaGw ljsf; ug]{ . pQm /0fgLlts of]hgfdf s'n @# j6f /0fgLlts kxnx? (Strategic 
Initiatives) Tfyf pQm kxnx? cGtu{t s'n %@ j6f /0fgLlts k|fyldstf tyf !#& j6f sfo{x? 
;dfj]z u/L pQm sfo{x?sf] 5'§f5'§}} Key Performance Indicators (KPIs) tyf sfo{ ;DkGg ug{ lhDd]jf/ 
dxfzfvf ;d]t tf]lsPsf] 5 . To;}u/L pQm sfo{x? tf]lsPsf] ;dodf ;Dkfbg eP gePsf] cg'udg tyf 
d"Nof+sgsf nflu Steering Committee /xg] Joj:yf ;d]t ul/Psf] 5 . pQm /0fgLlts of]hgfn] ahf/ 
ljsf; / lj:tf/sf sfo{x? of]hgfa4 ?kdf cufl8 a9fpg ;xof]u k'u]sf] 5 .  

!&= lwtf]kq sf/f]af/sf] /fkm;fkm tyf km5\of}{6 Joj:yfdf ;'wf/
g]kfnsf] lwtf]kq ahf/df eO/x]sf] k|ljlwsf] a9\bf] k|of]u tyf cGt/f{li6«o cEof;nfO{ b[li6ut 

u/L lwtf]kq sf/f]jf/ /fkm;fkm tyf km5\of}{6 k|0ffnL T+3 nfO{ l;l8P; P08 lSnol/Ë ln=n] T+2 df 
Nofpg] u/L Jojl:yt ul/Psf] 5 . lwtf]kq sf/f]jf/sf] /fkm;fkm tyf km5\of}{6 rqm 5f]l6O{ T+2 sfod 
eP;Fu} lwtf]kqsf] t/ntfdf a[l4 eO{ ahf/ yk ultzLn x'g] tyf nufgLstf{nfO{ yk nufgLsf] cj;/ 
k|fKt x'g] cj:yf ;[hgf ePsf]  5 .

!*= k|fylds ahf/ b]zJofkL
lwtf]kqsf] k|fylds ahf/sf] ;fj{hlgs lgisf;gdf af]8{af6 ;xh / ;/n ?kdf cfj]bg ug{ 

;Sg] cf:jf k|0ffnL tyf l;–cf:jf k|0ffnL nfu" u/]kZrft b]zsf s'gf s'gfdf /x]sf nufgLstf{x?n] 
l8Dof6 vftf vf]nL ;L–cf:jf gDa/ lnO{ af]8{af6 cf:jf ;b:otf lnPsf a}+s tyf ljQLo ;+:yfsf 
zfvfdfkm{t ;]o/ cfj]bg ug{ kfpg] ;'ljwf ePsf] 5 . kmn:j?k Ps} ;fj{hlgs lgisfzgdf @& nfv 
eGbf a9L cfj]bg k/]sf] cj:yf 5 . k|fylds lgisf;gsf] of] ;'ljwfsf sf/0f b]zsf && lhNnfdf 
k|fylds ahf/sf] kx'Fr k'u]sf] 5 . 
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!(= SEBON ICT Operation Manual, 2020 nfu"
 af]8{sf] cfly{s aif{ @)&&.&* sf] jflif{s gLlt tyf sfo{qmddf af]8{sf] ;"rgf k|ljlw gLlt 
nfu" ug{ cfjZos lgb]{lzsf th'{df u/L nfu" ug]{ tyf ;"rgf k|ljlw gLltdf pNn]lvt sfo{x? ;DalGwt 
kIfx?af6 sfof{Gjog of]hgf agfO{ nfu' ug]{ Joj:yf ul/P adf]lhd ;"rgf k|ljlw If]qsf lj1x?;Fu 
;d]t ;dGjo u/L SEBON ICT Operation Manual, 2020 tof/ ldlt @)&&.)(.)* b]lv nfu" ul/Psf] 
5 . pQm Dofg'ondf ;"rgf k|lalw ;DaGwL ;+u7gfTds Joj:yfÙ tYof+s s]G› ;+rfng tyf Joj:yfkgÙ 
;"rgf k|lalw ;+hfn k"jf{wf/sf] Joj:yfÙ ;"rgf k|lalw ;DaGwL cg';Gwfg tyf ljsf;Ù af]8{df k|of]udf 
Nofpg] ;"rgf k|lalw pks/0fx?sf] vl/b tyf ljsf;  ubf{ cfjZos k|fljlws d"Nof+sg tyf x:tfGt/0f 
k"j{sf] lg/LIf0f tyf k/LIf0fÙ xf8{j]o/, kfj/ tyf OlGhgsf] :t/Lo Pjd\ k|efjsf/L Joj:yfÙ ;"rgf, 
;+rf/ tyf k|ljlwsf] b}lgs k|of]usf] Joj:yfkg / ;"rgf, ;+rf/ tyf k|lalw ;DaGwL tflnd tyf ;r]tgf 
clej[l¢ nufotsf Joj:yfx? ;dfj]]z ul/Psf] 5 .

@)= lwtf]kq Joj;foLsf] ;+:yfut ;fdflhs pQ/bfloTjdf ;xeflutf
lwtf]kqsf] k|fylds ahf/ b]ze/ && lhNnfdf g} k'uL Pp6} k|f/lDes ;fj{hlgs lgisfzgdf 

!* nfv ;Dd nufgLstf{sf] ;xeflutf eO/x]sf], bf];|f] ahf/df ;d]t cgnfOg k|0ffnLsf] k|of]u eO{ 
b]zsf k|d'v zx/af6 sf/f]jf/ ug{ ;Sg] Joj:yf ePsf] / ahf/df gofF nufgLstf{sf] k|j]z ;d]t a9\b} 
uO/x]sf] ;Gbe{df k|ljlwd}qL x'g] u/L nufgLstf{ lzIff tyf ;r]tgfdf ljz]if hf]8 lbg'kg]{ / o;sf nflu 
lwtf]kq ahf/;Da4 ;a} kIfx?sf] ;xeflutfsf] cfjZostf b]lvPsf]n] s]Gb|Lo lgIf]k sDkgL, qm]l86 
/]l6Ë ;+:yf, lwtf]kq bnfn tyf lwtf]kq Jofkf/Lx?n] cfˆgf] v'b d'gfkmfsf] slDtdf Ps k|ltzt /sd 
5'§ofO{ ;+:yfut ;fdflhs pQ/bfloTj ;DaGwL sfo{ ljz]if u/L nufgLstf{ lzIff tyf ;r]tgf clea[l4 
sfo{df vr{ ug'{kg]{ / vr{ ubf{ ;a} k|b]zdf cfjZostf cg'?k vr{sf] ljt/0f x'g'kg]{ Joj:yf ul/Psf] 
5 . 

@!= af]8{sf] ;+:yfut Ifdtf clej[l4
 af]8{sf] Ifdtf clea[l4 ug{ cfjZos hgzlQm Joj:Yffkgsf] nflu O & M Survey u/L af]8{ 
;+rfns a}7saf6 :jLs[t eO{ gofF ;+u7g ;+/rgf nfu" u/]sf] 5 . ;fy} O & M Survey cg';f/ gofF 
hgzlQm yk ug{ b/aGbL :jLs[Ltsf nflu g]kfn ;/sf/, cy{ dGqfnodf k]z ul/Psf]df dGqfnoaf6 
ldlt @)&&.!).!@ df af]8{af6 dfu eP cg'?ksf] b/aGbL :jLs[t ePsf] 5 . ;fy} :jLs[t b/aGbL 
cg';f/ cfjZos hgzlQm kbk"lt{ k|lqmof cufl8 a9]sf] 5 . 

@@= cGt/f{li6«o ;DaGwdf lj:tf/
 lwtf]kq ahf/sf] lgodg Joj:yf / g]kfnsf] lwtf]kq ahf/nfO{ cGt/f{li6«o:t/sf] agfpg] 
p2]Zon] af]8{n] ljleGg cGt/f{li6«o ;+3 tyf ;+:yfx¿;Fu ;DaGw ljsl;t u/]sf] 5 . af]8{n] lwtf]kqsf] 
lgodg lgsfox¿sf] cGt/f{li6«o ;ª\u7g cfOcf]:sf] (IOSCO) sf] h'nfO{ @)!^ df ;x ;b:otf k|fKt 
u/]sf] 5 eg] hgj/L !, @)!( af6 nfu" x'g] u/L ljQLo ;fIf/tf k|j4{g tyf 1fg clej[l4 ug{ cGt/
f{li6«o ;+:yf, OECD sf] International Network on Financial Education-INFE sf] k"0f{ ;b:otf k|fKt u/]sf] 
5 . ;g\ @)!) df Pl;og kmf]/d km/ OGe]i6;{ Ph's]zg (Asian Forum for Investors Education AFIE) 
tyf ;fs{ If]qsf lgodg lgsfox¿sf] ;ª\u7g (South Asia Securities Regulator's Forum, SASRF) sf] 
;b:o ag]sf] 5 . af]8{n] ahf/ ;xefuLx¿sf] Ifdtf cGt/f{li6«o :t/sf] agfpg ltgLx¿nfO{ klg If]qLo 
tyf ljZj ;+:yfsf] ;b:otf lng k|]l/t ub}{ cfPsf] 5 . o;} qmddf l;8LP;;Ln] h'g @)!^ df cGgf 
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(Association of National Numbering Agency, ANNA) sf] (@ cf}+ ;b:otf k|fKt u/L @)^( h]7 @ df 
ANNA af6 International Securities Identification Number, ISIN k|bfg ug]{ clwsf/ kfPsf] 5 . To;}u/L 
af]8{sf] Ifdtf ljsf; ug{ Toronto Centre ;Fu MoU sf nflu pQm ;+:yf tyf af]8{ aLr 5nkmn eO{ @^ 
dfr{ @)@! df ;Demf}tf ePsf] / ;Demf}tf cg'?k tflnd ;+rfng e}/x]sf] 5 .

@#= Electronic Reporting and Retrieval System- ERRS k|0ffnLsf] ljsf; tyf ;+rfng
 af]8{n] lwtf]kq ahf/df ;"rgf k|ljlwsf] k|of]u nfO{ pRr k|fyldstfdf /fvL lwtf]kq ahf/ 
;xefuLn] af]8{df k]z ug'{kg]{ cfjlws ljj/0f tyf cGo ljj/0fx? ljB'tLo k|0ffnL dfkm{t k]]z ug{ ;Sg] 
u/L Electronic Reporting and Retrieval System- ERRS k|0ffnL ldlt @)&&.)^.@# ;+rfngdf NofOPsf]  
5 . lwtf]kq ahf/ ;xefuLx?n] af]8{af6 User ID & Password k|fKt u/L ljB'tLo dfWodaf6 l/kf]l6+u ug{ 
yfngL u/]sf] cj:yf 5 . xfn !^* ;"rLs[t ;+:yfn] pQm k|0ffnLdfkm{t o'h/g]d / kf;j8{ lnO{ ljj/0f 
tyf hfgsf/L  k7fpg yfn]sf] 5g\  . cfufdL lbgdf o;nfO{ yk lj:tf/ / k|efjsf/L agfpg] of]hgf 5 . 

@$= lwtf]kq bnfn Joj;foLnfO{ sf/jfxL
af]8{n] lwtf]kq bnfn Joj;foL dNn P08 dNn :6s a|f]lsË s= k|f= ln nfO{ lwtf]kq 

sf/f]jf/ ;~rfng ljlgodfjnL, @)&% sf] ljlgod !) sf] pkljlgod -@_ sf] v08 -7_ ljkl/t sfo{ 
u/]sf] b]lvPsf]n] lwtf]kq ;DjGwL P]g, @)^# sf] bkmf !)! sf] pkbkmf -^_ adf]lhd ? &%))).– 
-krxQ/ xhf/_ hl/jfgf u/]sf] 5 . lwtf]kq sf/f]jf/ ;~rfng ljlgodfjnL, @)&% sf] ljlgod !) sf] 
pkljlgod -!_ sf] u|fxssf] nflu lwtf]kqsf] sf/f]af/ ug{ sf/f]af/ ;b:on] lwtf]kq Joj;foL -lwtf]kq 
bnfn, lwtf]kq Jofkf/L tyf ahf/ lgdf{tf_ lgodfjnL, @)^$ adf]lhdsf] u|fxs klxrfg k|fKt u/L 
u|fxs;+u sf/f]af/ ;Demf}tf ug{' kg]{5 . Joj:yf / ;f]xL ljlgodsf] pkljlgod -@_ sf] pkljlgod -!_ 
adf]lhdsf] ;Demf}tfdf ;dfj]z ug{'kg]{ ljifox?df cGo Joj:yfx?sf] cltl/Qm v08 -7_ df sf/f]jf/ 
;b:o / nufgLstf{ lardf lng lbg afFsL /sdaf6 ;[lht bfloTj jf k|ltkmn ;DaGwL ljifo klg 
pNn]v x'g'kg]{ . Joj:yf ljkl/t ;Demf}tf gu/L cfkm' v'lz !# k|ltzt b]lv !* k|ltzt ;Dd Jofh 
c;'n pk/ u/]sf] b]lvPsf]n] pQm lwtf]kq bnfn Joj;foLnfO{ ;f] hl/jfgf ul/Psf] xf] .

@%= ˆnf]/ l;6 tyf l:qmg PlUhljzg sIf ;DaGwL lgb]{zg
 ljZjJofkL dxfdf/Lsf] ?k lnPsf] sf]le8 !( sf] hf]lvdnfO{ dWogh/ ub}{ lwtf]kq bnfn 
Joj;foLsf] sfof{nodf le8ef8 gxf];\ eGg] clek|fon] l:qmg PlUhljzg sIf (Screen Exhibition 
Room) aGb eO/x]sf]df xfn sf]/f]gf efO/;sf] ;+qmd0f b/ Go"g eO{ g]kfn ;/sf/n] sf]/f]gf efO/;sf] 
hf]lvdsf] ;dodf k"0f{ jf cf+lzs ?kdf aGb u/]sf clwsf+z If]qdf k|ltaGwfTds Joj:yfnfO{ v's'nf] 
ul/;s]sf] . o;} ;Gbe{df sf]le8 !( sf] Go"gLs/0fsf nflu tf]lsPsf] ;'/Iff Joj:yfx?sf] kfngf 
ug]{÷u/fpg] u/L lwtf]kq bnfn Joj;foLx?sf] Screen Exhibition Room ;'rf? ug{ af]8{n] ;Dk"0f{ 
lwtf]kq bnfn Joj;foLx?nfO{ lgb]{zg lbPsf] 5 .

To:t}, sf/f]jf/ ;dodf g} ˆnf]/ l;6dfkm{t\ sf/f]jf/df ;+nUg lwtf]kq bnfn Joj;foL tyf 
lwtf]kq Jofkf/Lsf] qmd ;+Vof v'Ng] ljj/0f k|jfx x'g] u/]sf]df pQm ljj/0f x6fpg ;/f]sf/jfnf kIfaf6 
af]8{df ;'emfj tyf u'gf;f] k|fKt ePsf]n] lwtf]kq ahf/ ;+rfng lgodfjnL, @)^$ sf] lgod @& sf] 
pklgod -$_ sf] k|lts'n gx'g] u/L pQm ljj/0f sf/f]jf/ ;dokZrft\ k|jfx ug]{ Joj:yf ug{ af]8{n] 
g]K;]nfO{ lgb]{zg lbP kl5 ;f] Joj:yf g]kfn :6s PS;r]~h ln= n] nfu" ul/;s]sf] 5 . 
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@^= ljZj ljQLo ;Ktfx @)@@ sf] cj;/df ljljw sfo{qmd cfof]hgf
 af]8{n] dfr{ @! b]lv @& ;Dd ljQLo ;fIf/tf, lwtf]kq ahf/ lzIff tyf ;r]tgf;DaGwL 
b]ze/ ljleGg sfo{qmdx¿ ;~rfng u/L Global Money Week–2022 ;DkGg u/]sf] 5 . vf;u/L lszf]/ 
tyf o'jfx?df ljQLo lzIffsf] dxTjsf ;DaGwdf hfu/0f Nofpg] p2]Zon] cfof]hgf ul/Psf] pQm 
;Ktfxdf af]8{n] ljleGg sfo{qmdx¿sf] ;dGjo Pj+ Joj:yfkg u/]sf] lyof] . Organisation of Economic 
Cooperation and Development/International Network of Financial Education  (OECD/INFE) n] jflif{s 
?kdf cfof]hgf ug]{ sfo{qmdsf] ?kdf /x]sf] of] ;Ktfx af]8{sf] ;dGjodf lwtf]kq ahf/df /x]sf g]K;], 
l;l8P;l;, dr]{G6 a}+s/, lwtf]kq bnfn Joj;foL, /]l6u+ Ph]G;Lsf] ;xeflutf /x]sf] lyof] .

@&= ahf/ ;'kl/j]If0f Joj:yfdf ;'b[9Ls/0f
 af]8{af6 nufgLstf{x?sf] nufgLsf] ;'/Iffsf tyf lwtf]kq ahf/ ;'kl/j]If0f Joj:yfnfO{ 

;'b[9Ls/0f ug]{ qmddf b]xfo cg'?ksf] sfo{x? ul/Psf] 5 .
•	 s'g} lgsfosf] cg'dlt glnO{ nIo xf]lN8+u; ln= gfds sDkgLn] cfkm\gf] j]j;fO{6 / ;fdflhs 

;+hfnsf] dfWodaf6 ;j{;fwf/0fnfO{ nufgLsf] nflu cfJxfg u/L ljleGg nufgLstf{x?af6 
pNn]Vo ?kdf /sd p7fPsf] / ce}m 7"nf] /sd p7fpg ;Sg] ;Defjgf b]lvPsf]df xfn pQm 
sDkgLdf ;+nUg JolQmx?af6 ;f] /sdsf] clgoldttf ug{ glbg / ;j{;fwf/0faf6 p7fO{Psf] nufgL 
/sdsf] ;d]t ;'/Iff ug{ pQm sDkgLsf] gfddf /x]sf] ljleGg a}+s tyf ljQLo ;+:yfx? a}+s vftf 
tTsfn /f]Ssf ug{ g]kfn /fi6« a}+snfO{ kqfrf/ ul/Psf] To; sDkgLsf] vftf /f]Ssf ePsf]] 5 eg] 
af]8{af6 yk cg';Gwfg sfo{ e}/x]sf] 5 . 

•	 To:t} ;+:yfks nufgLstf{x? leq\ofpg] gfddf ;j{;fwf/0fnfO{ e'mSofpg] u/L km];j's / o'6\o'j 
h:tf ;fdflhs ;+hfn k|of]u u/L e|fds ;"rgfx? k|jflxt u/L ;fj{hlgs ?kdf uf]N8Dofg 
OGe]i6d]G6 ln= gfds sDkgLn] /sd p7fO/x]sf] hfgsf/L k|fKt eP kZrft af]8{af6 ;f] ;DaGwdf 
yk cg';Gwfg ubf{ pQm sDkgLn] nufgLstf{x?af6 z]o/ ljqmL ug]{ x]t'n] ljleGg k|nf]eg b]vfO{ 
cgflws[t ?kdf /sd p7fO{ 7uL ug]{ dg;fo b]lvPsf]n]] ;f] sfo{ tTsfn /f]Sg h?/L b]lvPsf]n] 
pQm sDkgLnfO{ cfjZos sf/afxL ug{ s]Gb|Lo cg';Gwfg Jo"/f]nfO{ kqfrf/ ul/Psf] . ;fy}, pQm 
sDkgLsf] vftf g]kfn /fi6« a}+saf6 /f]Ssf ePsf]] 5 eg] af]8{af6 yk cWoog tyf cg';Gwfg 
sfo{ e}/x]sf] 5 . 

•	 ;fy} af]8{af6 cg'dlt glnO{ ;fj{hlgs lgisfzg, lwtf]kqsf] vl/b tyf ljqmL, l8Dof6 tyf 
d]/f] z]o/ vftf ;+rfng, nufgL Joj:yfkg, z]o/ /lhi6«f/, ;+:yfut k/fdz{, k|Tofe"lt, cf:jf, 
;fd'lxs tyf ljlzli6s[t -k|fO{e]6 OlSj6L, e]Gr/ Soflk6n tyf x]8\h km08_ nufgL sf]if ;+rfng 
h:tf sfo{x? ug]{ lj/f6gu/l:yt gf;f O{Ge]i6d]G6 k|f= ln= / a'6jnl:yt Go"dfs{ ;fO{a/ sn]h 
gfds ;+:yfx?nfO{ lghx?n] lbPsf] ;]jfx? tTsfn /f]sL af]8{df hfgsf/L u/fpg kqfrf/ ul/Psf] 
5 . ;fy}, k|rlnt lwtf]kq ;DaGwL sfg'g adf]lhd pko{'Qm sfo{x? g]kfn lwtf]kq af]8{af6 cg'dlt 
kq lnP/ dfq ;+rfng ug{ kfO{g] ePsf]n] af]8{af6 cg'dlt kq k|fKt gu/L pNn]lvt sfo{x? u/]df 
pQm sfo{ u}/sfg"gL x'g] / lwtf]kq ;DaGwL P]g adf]lhd sf/afxL x'g] Joxf]/f ;d]t hfgsf/L 
u/fOPsf] 5 .

@*= lwtf]kq ahf/ ;DAfGwL lzIff tyf hgr]tgf clea[l4
af]8{n] lwtf]kq ahf/ ;DaGwL lzIff tyf hgr]tgf clea[l4 sfo{nfO{ pRr k|fyldstf lbO{ 

nufgLstf{nfO{ ahf/sf] nfe lng of]Uo agfpg af]8{n] b]zJofkL nufgLstf{ k|lzIf0f tyf lwtf]kq ahf/ 
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;DAfGwL ;fIf/tf cleofg ;~rfng ub}{ cfPsf]df sf]le8–!( sf sf/0f xfn o:tf] ;r]tgf sfo{qmdnfO{ 
h'd dfkm{t ;+rfng ub}{ cfPsf]] 5 . af]8{af6 h'd dfkm{t\ ;+rfng ub}{ cfPsf] lwtf]kq ahf/ ;DaGwL 
k|lzIf0f tyf hgr]tgf clea[l4 sfo{qmddf b]ze/sf nufgLstf{x? pT;fxj4{s?kdf ;xefuL eO{ 
sl/a Ps nfv nufgLstf{x? af]8{sf] h'ddfkm{t\ ePsf] k|lzIf0f tyf hgh]tgf clea[l4 sfo{qmdaf6 
nfeflGjt ePsf 5g\ . To;}u/L nufgLstf{x?nfO{ lwtf]kq ahf/ lgodg tyf ahf/ ultljlwx?sf 
;DaGwdf lgoldt?kdf hfgsf/L u/fO{ ahf/nfO{ ;'–;"lrt agfpg /]l8of] sfo{qmd k|zf/0f ub}{ cfPsf] 
5 . ;fy}, lwtf]kq ahf/ tyf j:t' ljlgdo ahf/sf d"n cfwf/sf] ¿kdf /x]sf nufgLstf{nfO{ ;r]t / 
hfu?s agfpg nufgLstf{ lzIff tyf k|lzIf0f sfo{nfO{ ;+:yfut 9un] cufl8 a9fpg af]8{n] lwtf]kq 
ahf/ tyf sDff]l86L Ko"r;{ ahf/ k|lzIf0f k|lti7fg vf]Ng] ;DaGwdf cWoog u/L cfjZos Joj:yf 
ug]{ sfo{ cufl8 a9fPsf] 5 .

@(= af]8{af6 ePsf cWoog tyf cg';Gwfg sfo{x?
lwtf]kq ahf/ tyf j:t' ljlgdo ahf/ ;DaGwL gLltut Joj:yf / sfg'gL Pj+ ;+:Yffut 

k"jf{wf/sf] ljsf; tyf ;'wf/sf nflu cWoog tyf cg';Gwfgdf cfwfl/t gLlt lgdf{0f tyf lgb]{zg hf/L 
ug'{kg]{ cfjZostf /x]sf] ;Gbe{df af]8{af6 rfn' cf=j= df b]xfo adf]lhdsf cWoog tyf cg';Gwfg 
sfo{x? ePsf 5g\M
•	 af]8{af6 lwtf]kq tyf j:t' ljlgdo ahf/ ;DaGwL ljleGg z}lIfs tflnd ;+rfng tyf cWoog 

cg';Gwfg u/L gLlt lgdf{0fdf ;xof]u ug{ lwtf]kq tyf k\mo'r;{ ahf/ tyf ljQLo lzIff k|lzIf0f 
;+:yf :yfkgf ;DaGwL cWoog ePsf] 5 .

•	 lwtf]kqsf] bf];|f] ahf/df caf}{sf] sf/f]jf/ cgnfO{g k|0ffnL dfkm{t\ eO/x]sf] ;Gbe{df lwtf]kq 
bnfn Joj;foLsf] z'Ns k'g/fjnf]sg ug{ k"j{ / lwtf]kq Joj;foLsf] ;+:yfut ;fdflhs 
pQ/bfloTj sf]if v8f ug]{ Joj:yf ug'{ k"j{ o; ;DaGwdf cWoog u/L pQm cWoogsf] l;kmfl/z 
adf]lhd lwtf]kq sf/f]af/ nfutdf k'g/fjnf]sg / sf]if :yfkgf ug]{ sfo{ ePsf] 5 . 

•	 ;lDdl>t ljQ Joj:yf ;DaGwdf cGt/f{li6«o lgsfox?n] k|ltkfbg u/]sf l;4fGt tyf To:tf 
;+:yfx?n] u/]sf cWoog, cGo b]zx?sf] cEof; tyf afx|o lj1x?sf] /fo ;'emfj ;d]tsf 
cfwf/df lj:t[t cWoog u/L ;lDdl>t ljQ Joj:yf tyf nufgL ;DaGwL cWoog k|ltj]bg, 
@)&& tof/ ug'{sf ;fy} cWoog k|ltj]bg ;d]tsf cfwf/df æ;lDdl>t ljQ Joj:yf tyf nufgL 
;DaGwL lgodfjnL, @)&&Æ sf] d:of}bf ;d]t tof/ ul/Psf] 5 . 

•	 g]kfn :6s PS;r]Ghn] :yfkgf u/]sf] /fkm;fkm sf]ifnfO{ ;do ;fk]If tyf cGt/f{li6«o dfkb08 
adf]lhd ;~rfng u/L ahf/df lwtf]kqsf] sf/f]af/af6 ;[hgf x'g] /sdsf] e"QmfgL ;DaGwL 
bfloTj tf]lsPsf] ;dodf pknJw u/fO k|0ffnLut hf]lvdsf] Go"gLs/0f u/L lwtf]kq ahf/sf] 
t/ntf tyf sf/f]af/sf] lg/Gt/tf ;'lglZrt ug]{ u/L sf]ifsf] Joj:yf / ;~rfngdf ;'wf/sf nflu  
/fkm;fkm km5|of}{6 ;'lglZrt sf]if ;DaGwL cWoog ul/Psf] 5 . cWoogdf ul/Psf] l;kmfl/z 
cg';f/ lwtf]kq sf/f]af/sf] /fkm;fkm km5|of}{6 ;'lglZrtf sf]ifdf ?=! ca{ hDdf ul/g] / ca 
pk|fGt ;f]df qmdzM ultlzn of]ubfgn] ubf{ sf]if a[l4 x'Fb} hfg] / pQm sf]if ;+rfngdf ;d]t cfpg] 
Joj:yf ul/Psf] 5 . 

•	 af]8{n] P;PdO ahf/ ;DaGwL cGt/fli6«o cEof;, lwtf]kq ;DaGwL sfg'gdf o; ;DaGwL k|fjwfg, 
g]kfn :6s PS;r]Ghdf P;PdO{h af]8{sf] Joj:yf h:tf ljifoj:t'x? ;d]6L ;fgf tyf demf}nf 
pBdx?sf] lwtf]kq sf/f]af/sf nflu P;PdO{h KNof6kmd{ (SMEs Platform) ;+rfng ;DaGwL 
cWoog ug]{ sfo{ ;DkGg u/L cWoog l;kmfl/zsf cfwf/df g]kfn :6s PS;r]~h ln=nfO{ 
P;PdO{ KNof6kmd{sf] Joj:yf ug{ lgb]{zg lbg] sfo{ cufl8 a9fPsf] 5 . 
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•	 cy{tGq, ljQLo ultljlw tyf lwtf]kq ahf/ ljsf;sf] k|j[lQ tyf cj:yf, :6s PS;r]~h ;DaGwL 
cGt/f{li6«o cEof;, lwtf]kq ahf/ ljsf; tyf ;'wf/sf d'2f tyf r'gf}tLx?, bf];|f] ahf/sf ;d:of tyf 
;dfwfgsf nflu ul/Psf k|of;, gofF :6s PS;r]~hsf] cfjZostf tyf dxTj, sfg'gL Joj:yfx?, gofF 
:6s PS;r]~h kl5sf] ck]lIft pknAwL tyf ahf/ kl/b[Zo nufotsf ljifoj:t'x? ;dfj]z u/L lghL 
If]qdf gofF :6s PS;r]~hsf] ;+efjgf ;DaGwL cWoog ul/Psf] 5 . 

#)= k'FhL ahf/af6 /fh:jdf of]ubfg
lwtf]kq ahf/df ;'wf/ ePadf]lhd sf/f]af/ /sddf ePsf] pRr a9f]Q/L x'Fb} uPsf] 5 . 

o;n]ubf{ k'FhL ahf/ If]qaf6 g]kfn ;/sf/nfO{ pNn]Vo /sd k'FhLut nfes/ jfkt k|fKt x'g] cj:yf 
;[hgf ePsf] 5 . k'FhLut nfes/ ;DaGwL ljut kfFr jif{sf] cj:yfnfO{ lgofNbf cf=j= @)&@.&# 
df ?=! ca{ #( s/f]8 k'FhLut nfes/ / cf=j= @)&#.&$ df ?=! ca{ $% s/f]8 k'FhLut nfes/ 
;/sf/nfO{ uPsf] b]lvG5 . ;f] kZrftsf b'O{ cfly{s jif{df k'FhLut nfes/ 36L cf=j= @)&$.&% df 
?=$& s/f]8 / cf=j= @)&%.&^ df ?=^$ s/f]8 dfq k'FhLut nfes/ ;/sf/nfO{ k|fKt ePsf] b]lvG5 . 
To;}u/L cf=j= @)&^.&& df ?=(* s/f]8 $* nfv /fh:jdf of]ubfg ePsf]df cf=j= @)&&.&* df 
pQm /sddf pNn]vlgo j[l4 e} ?= !% ca{ %# s/f]8 !^ nfv k'u]sf] 5 . cf=j= @)&*.&( sf] h]7 
!& ut];Dd ?= !! ca{ # s/f]8 #^ nfv /sd /fh:jdf of]ubfg ePsf] cj:yf 5 . 

#!= af]8{sf] cfufdL nIo tyf k|fyldstf
lwtf]kq ahf/ / j:t' ljlgdo ahf/nfO{ ljsf; tyf lj:tf/ ub}{ ljZj;gLo, :j:y, kf/bzL{, 

k|lt:kwL{ / k|efjsf/L agfO{ ;j{;fwf/0fsf] kx'Fr a9fpg] p2]Zo lnO{ af]8{n] b]xfo adf]lhdsf] k|fyldstf 
tyf nIo lgwf{/0f u/]sf] 5M
•	 lwtf]kq tyf j:t' ljlgdo ahf/sf] ljsf; u/L IOSCO sf] dfkb08 cg'?ksf] agfpFb} n}hfg],
•	 nufgLstf{x?sf] xs lxt ;+/If0fsf nflu lwtf]kq ;DaGwL sfg'g ljk/Lt sfo{ ug]{ ;+:yf tyf 

JolQmnfO{ sf/jfxLsf] bfo/df Nofpg],
•	 af]8{af6 ;Dkfbg ul/g] sfo{x?nfO{ pRr k|ljlwo'Qm tyf ;"rgf k|ljlwd}qL agfO{ l56f]5l/tf] ;]jf 

k|jfx ug]{ Pj+ ljBdfg hgzlQmsf] Ifdtf ljsf;sf nflu pRr:t/Lo tflnd k|bfg ug]{ ;fy} ef}
lts k"jf{wf/ ljsf; ug]{, 

•	 ljZj:t/Lo k|ljlw Pj+ k|ljlw ;+rfngdf rflxg] hgzlQm tof/ u/L ;'kl/j]If0f k|0ffnLnfO{ 
Artificial Intelligence (AI) df cfwfl/t RegTech dfkm{t r':t b'?:t agfO{ ahf/df rnv]n Pj+ 
cg'lrt s[ofsnfknfO{ lg?T;fxg ug]{ , 

•	 af]8{df lwtf]kq btf{ tyf cg'dltsf nflu k]z ePsf lgj]bgx?nfO{ Merit Based File Approval 
System sf cfwf/df k|s[of cufl8 a9fpg],

•	 a's lalN8+u k|0ffnL lbuf] Pj+ kf/bzL{ ?kdf ;+rfngdf Nofpgsf nflu cGt/f{li6«o?kdf k|of]udf 
/x]sf] Automated  Electronic Auction System tof/ u/L lbuf] / :yflkt jf:tljs If]qsf 
sDkgLx?nfO{ lwtf]kq ahf/df leqofpg],

•	 ;fj{hlgs lgisfzgdf :jR5 tyf kf/bzL{ k|0ffnL nfu" u/L 7'nf 7'nf Utility Companies -h:t}
Mg]kfn ljw't k|flws/0f, sf7df8f}+ pkTosf vfg]kfgL ln=_ / Joj;flos?kdf ;kmn tyf :yflkt 
cGo sDkgLx?nfO{ lwtf]kq ahf/df ;"rLs/0f u/fO{ ;f]df ;j{;fwf/0fsf] :jfldTj a9fpg'sf ;fy} 
ahf/ lj:tf/ tyf ;Gt'ng ldnfpg],  



xi

•	 kof{Kt k'FhL gePsf pBdL tyf gjk|jt{ssf nflu k|fO{e]6 OlSj6L tyff e]~r/ Soflk6nsf] 
dfWodaf6 k'FhL tyf Joj;los 1fg kl/rfng ug{ ;Sg] u/L cg'dltkq k|bfg u/L ;d'Ggltsf] 
bfo/df a9fpg], 

•	 ;fgf tyf demf}nf pBdx?sf] lwtf]kq sf/f]af/sf nflu P;PdO{h KNof6kmd{ (SMEs Platform) sf 
nflu cfjZos Joj:yf ldnfO{ Joj;flos s[lifhGo pBdnfO{ k'FhL ahf/df cfj4 ug]{,

•	 j:t' ljlgdo ahf/ ;+rfng Joj:yf ldnfpg], 
•	 ahf/sf] k|efjsf/L lgodg, ;'kl/j]If0f tyf Joj:yfkgsf nflu cfjZos sfg'gL ;+/rgfsf] 

ljsf; tyf ;'b[9Ls/0f ug]{,
•	 ahf/ ;xefuLx?sf] Joj;flostf tyf :t/ clej[l4 / sfo{ If]q lj:tf/ ug]{,
•	 k|b]z:t/df lwtf]kq ahf/ tyf j:t' ljlgdo ahf/;DaGwL hgr]tgf clej[l4;lxt ;dli6ut 

ljQLo ;fIf/tf ;'b[9 ub}{ hfg] .
af]8{af6 ;du|df ahf/sf] ljsf; tyf lj:tf/ ug]{, sfg'gL ;+/rgfdf ;'wf/ ug]{, ;+:Yffut tyf lgodg 

Ifdtf ;jnLs/0f ug]{, cWoog tyf cg';Gwfg / nufgLstf{ k|lzIf0f dfkm{t\ :jR5, k|lt:kwL{ Pj+ 
ljZj;gLo lwtf]kq ahf/ tyf j:t' ljlgdo ahf/sf] ljsf; tyf lj:tf/ ug]{ af]8{sf] efjL k|fyldstf 
/x]sf] 5 .

#@= lwtf]kq ahf/ tyf j:t' ljlgdo ahf/ ;'wf/ tyf ljsf; lj:tf/df ;/sf/sf] k|fyldstf
g]kfn ;/sf/sf] cfly{s jif{ @)&(.*) sf] gLlt tyf sfo{qmddf k'FhL ahf/sf] ljsf; / 

lj:tf/sf nflu pTkfbgzLn If]qdf nufgLstf{sf] cfsif{0f j[l4 / lgofds lgsfosf] Ifdtf clej[l4 
ug]{ gLlt lnO{Psf] 5 . To;}u/L g]kfn ;/sf/n] ldlt @)&( h]7 !% ut] ;fjh{lgs ul/Psf] cfly{s jif{ 
@)&(.*) sf] ah]6 jQmJodf k'FhL ahf/nfO{ pRr k|fyldstfdf /fvL ljsf;sf sfo{qmdx? to ul/Psf] 
5 . h;df lwtf]kqsf] bf];|f] ahf/ tyf o;;DaGwL ;+/rgfnfO{ yk k|ltikwL{ agfpg], k'FhL ahf/sf] lj:tf/ 
/ ljljlws/0f u/L ;Defljt hf]lvd Go"lgs/0f u/L cfd nufgLstf{sf] xs lxt ;+/If0f ug]{, lwtf]kqsf] 
bf];|f] ahf/df u}/ cfjf;Lo g]kfnLx?sf] nufgL v'nf ug{ sfg"gL Joj:yf ldnfpg], j}b]lzs /f]huf/Ldf 
uPsf g]kfnLx?nfO{ lwtf]kqsf] k|fylds lgisfzgdf bz k|ltzt z]o/ cf/lIft ug]{ Joj:yf ldnfpg], 
j:t' ljlgdo ahf/ / o;sf k"jf{wf/x? ;~rfngdf Nofpg], ;+:yfut tyf ;/sf/L C0fkqx?sf] bf];|f] 
ahf/ sf/f]af/nfO{ Jojl:yt u/L C0fkq ahf/sf] ljsf; ug]{, pBdlzntf tyf gjk|jt{gnfO{ k|j4{g 
ug{ k|fOe]6 OlSj6L tyf e]~r/ Soflk6nnfO{ ;~rfng cg'dlt lbO{ ;xhLs/0f ug]{, / Ps ca{ ?k}ofF jf 
;f] eGbf a9Lsf] k'FhL jf kfFr ca{ ?k}ofFeGbf a9Lsf] sf/f]af/ ug]{ sDkgL, k|fs[lts ;|f]tx?sf] pkof]u ug]{ 
sDkgL tyf /fHoaf6 cg'bfg, ;x'lnot jf s/ 5'6 k|fKt ug]{ klAns lnld6]8 sDkgLx?nfO{ lwtf]kqsf] 
;fj{hlgs lgisfzg u/L ;"rLs[t x'g'kg]{ h:tf sfo{qmdx?sf] Joj:yf ul/Psf] 5 .

v_ lwtf]kq ahf/ kl/b[Zo
g]kfnsf] lwtf]kq ahf/sf] kl/b[ZonfO{ b]xfo cg'?k k|:t't ul/Psf] 5 .

!= lwtf]kq ahf/df ;j{;fwf/0f ;xeflutfsf] cj:yf
xfn g]kfndf s'n hg;+Vofsf] sl/a !* k|ltzt hg;+Vof k'FhL ahf/df cfj4 ePsf] b]lvG5, 

h'g ef/t / a+unfb]zdf qmdzM ^=%% k|ltzt / !=@$ k|ltzt dfq /x]sf] b]lvG5 . ljz]iftM lwtf]kqsf] 
k|fylds lgisfzgdf cf:jf k|0ffnL nfu" ul/g', lwtf]kq afF8kmfF6df ;Dej eP;Dd Go"gtd !) lsQf  
afF8kmfF6 ug'{kg]{ lgod nfu" ul/g'sf ;fy} lwtf]kqsf] bf];|f] ahf/ sf/f]af/ k|0ffnL k"0f{tof cgnfOgdf 



xii xiii

cfwfl/t ePsf sf/0f k'FhL ahf/df ;j{;fwf/0fsf] ;xeflutf a9]sf] b]lvG5 . ;fy} cf:jf ;]jfsf] yk 
lj:tf/, lwtf]kq Joj;foLx?sf] b]ze/ yk zfvf lj:tf/sf ;fy} sfof{Gjogdf cfpg nfu]sf] lwtf]kq 
Joj;foLsf] l6=Pd=P;=sf] sf/0f lwtf]kqsf] ahf/df nufgLstf{sf] ;xeflftf j[l¢ x'g] b]lvG5 . 
lwtf]kq ahf/df ;j{;fwf/0fsf] ;xeflutfsf] cj:yfnfO{ lgDgfg';f/ tflnsf ! tyf rf6{ ! df k|:t't 
ul/Psf] 5 . 

tflnsf !
lwtf]kq ahf/df nufgLstf{sf] ;xeflutfsf] cj:yf

ljj/0f २०७५।७६ २०७६।७७ २०७७।७८
२०७८।७९

a}zfv d;fGt;Dd

d]/f] ;]o/ vftf ;+Vof 564,100 742,580 2,851,803 4,264,582

lxtu|fxL -l8Dof6_ vftf ;+Vof 1,570,572 1,753,000 3,736,926 5,150,939
cgnfO{g o'h/g]d lng] nufgLstf{sf] 

;+Vof 11,776 35,119 879,166 1,439,456
k|fylds lgisfzgdf ;xefuL nufgLstf{ 

-clwstd_ 380,000 494,324 2,160,328 2,700,000
 ;|f]tM g]kfn :6s PS;r]~h ln= tyf l;l8P; P08 lSnol/+u ln=

@= lwtf]kqsf] k|fylds ahf/sf] kl/b[Zo
lwtf]kqsf] k|fylds ahf/dfkm{t\ x'g] k'FhL kl/rfng /sdsf] cfwf/df cf=j )&&.&* 

P]ltxfl;s jif{sf] ¿kdf /xg uPsf] lyof] . pQm cf=j= df ̂ ! ;+:yfn] sl/a ¿= !)* ca{ /sd a/fa/sf] 
lwtf]kq lgisfzgsf nflu af]8{n] cg'dlt lbPsf] lyof], h'g xfn;Dds} pRr xf] . lwtf]kqsf] k|fylds 
ahf/ dfkm{t k'FhL kl/rfng ug{ ko{6g If]q tyf k"jf{wf/ If]qsf sDkgLx¿ cfslif{t x'g yfn]sf 5g\ . 
ut cf=j= df If]qut k'FhL kl/rfngdf ko{6g tyf k"jf{wf/ If]qsf sDkgLx¿n] u/]sf] k'FhL kl/rfngsf] 
c+z sl/a %% k|ltzt /x]sf] lyof].o;n] g]kfnsf] k'FhL ahf/df If]qut ljljwtf x'g yfn]sf] b]lvG5 . 
ljut kfFr cfly{s jif{df lwtf]kqsf] k|fylds ahf/sf] cj:yfnfO{ tflnsf @ df k|:t't ul/Psf] 5 .
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tflnsf  @
ljut kfFr cfly{s jif{sf] k|fylds ahf/sf] cj:yf -¿ ca{df_

qm=;= ljj/0f

cfly{s jif{

2074/75 2075।76 2076।77 207७।7८ @)&( a}zfv;Dd

;+Vof /sd ;+Vof /sd ;+Vof /sd ;+Vof /sd ;+Vof /sd

1
k|f/lDes 
lgisfzg 21 8.30 28 7.35 9 3.99

22 15.19
17 4.55

2 xsk|b lgisfzg 55 25.70 19 5.88 11 4.41 7 14.05 9 3.46

3 yk lgisfzg 1 3 0 0 0 0 0 0 0 0.00

4 C0fkq lgisfzg 6 11.50 12 29.98 12 23.45 23 69.6 6 14.20

5
;fd"lxs nufgL 
of]hgf 4 4.80 6 6.55 2 1.80

9 9.9
6 5.20

hDdf 87 53.3 65 49.76 34 33.65 61 108.74 38.00 27.41

#= lwtf]kqsf] bf];|f] ahf/sf] l:ylt
ljut kfFr jif{sf] lwtf]kqsf] bf];|f] ahf/sf] cj:yfnfO{ b]xfo cg';f/ qmdzM tflnsf # , rf6{ @ tyf 

rf6{ # df k|:t't ul/Psf] 5 . 

tflnsf #
lwtf]kq bf];|f] ahf/ k|j[lQsf] l:ylt

qm=;= ljj/0f
OsfO{ cfly{s jif{

  @)&$÷&% @)&%÷&^ @)&^÷&&  @)&&÷&*  @)&*÷&(
 j}zfv d;fGt;Dd

! ;"rLs[t sDkgL ;+Vof 196 215 212 219 229

@ ;"rLs[t lwtf]kqsf] ;+Vof ;+Vof s/f]]8df 359.87 420.66 482.76 582.60 671.47

# ;"rLs[t lwtf]kqsf] r'Qmf k'FhL /sd ?= ca{df 352.1 412.28 473.39 573.24 662.1

$ lwtf]kqsf] jflif{s sf/f]af/ /sd ?= ca{df 121.4 110.07 150.03 1454.44 1129.63

% sf/f]jf/ lbg lbg 233 246 182 246 192

^ cf};t b}lgs sf/f]jf/ /sd /sd ?= s/f]8df 52.1 44.75 82.44 591.24 588.4

& sf/f]jf/ ePsf] s'n ;]o/ ;+Vof s/f]8df 29.4 38.75 42.85 340.45 -

* sf/f]jf/ ;+Vof ;+Vof nfvdf 13.11 14.23 18.49 154.18 133

(
;"rLs[t lwtf]kqsf] ahf/ 
k'FhLs/0f

/sd ?= ca{df 1435.14 1567.5 1792.8 4010.96 3343.56

!) km\nf]6 ahf/ k'FhLs/0f /sd ?= ca{df 483.9 558.25 638.09 1409.38 1182.35

!! ahf/ k'FhLs/0fdf sf/f]af/ k|ltzt 8.46 7.02 8.37 36.26 33.79

!@
s"n u|fx{:Yo pTkfbgdf ahf/ 
k'FhLs/0fsf] cg'kft

k|ltzt 84.10 45.25 47.52 107.45 80.1
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!# km\nf]6 ahf/ k'FhLs/0fdf sf/f]af/ k|ltzt 28.15 16.11 16.94 37.75 28.2

!$ g]K;] ;"rsf+s ljGb' 1212.36 1259.02 1362.7 2883.41 2350.43

!% g]K;] km\nf]6 ;"rsf+s ljGb' 87.15 92.43 95.47 200.34 160.7

                                                                                      ;|f]tM g]kfn :6s PS;r]~h ln=
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$= lwtf]kq ahf/ ;xefuLsf] ;+Vof
lwtf]kq ahf/df lwtf]kq ;DaGwL ;]jf k|bfg ug{ lwtf]kq ahf/, l;l8P;l;, dr]{G6 a}+s/, 

lwtf]kq bnfn, lgIf]k ;b:o, lwtf]kq Jofkf/L, ;fd"lxs nufgL sf]if, sf]if Joj:yfks, of]Uo ;+:yfut 
nufgLstf{, qm]l86 /]l6Ë cf:af ;b:o ;lxt ;"rLs[t ;+ul7t ;+:yf u/L %)) eGbf a9L ahf/ ;xefuL 
;+:yfx? /x]sf] b]lvG5 . o;n] cGo ljQLo ahf/sf] t'ngfdf lwtf]kq ahf/df ;xefuL ;+Vof pNn]vgLo 
/x]sf  5 . lwtf]kq ahf/sf] bfo/f lbg k|lt lbg a9\b} uO{/x]sf] ;Gbe{df af]8{sf]] lgodg tyf ;'kl/j]If0f 
If]qflwsf/ leq /xg] lwtf]kq ahf/ ;xefuLx?sf] cj:yfnfO{ b]xfo adf]lhd tflnsf $ df k|:t't 
ul/Psf] 5 .

Tfflnsf–$ 
lwtf]kq ahf/ ;xefuLsf] cj:yf

qm=;+= ;+:yf ;+Vof 
-@)&( j}zfv d;fGt;Dd_

! lwtf]kq ahf/ ;+rfns !

@ s]Gb|Lo lgIf]k ;]jf sDkgL !

# ;fv d"NofÍg sDkgL #

$ ;fd"lxs nufgL sf]if !*

% lwtf]kq Jofkf/L !

^ lwtf]kq bnfn Joj;foL %)

& dr]{G6 a}+s/ #)

* lgIf]k ;b:o *!

( cf:jf ;b:o $(

!) of]Uo ;+:yfut nufgLstf{ (%

!! ;"rLs[t ;+ul7t ;+:yf @@(

s"n ;+Vof %%*
;|f]tM g]kfn lwtf]kq af]8{ tyf g]kfn :6s PS;r]~h ln=

%= lwtf]kq cef}ltsLs/0fsf] cj:yf
lwtf]kqsf] s]Gb|Lo lgIf]k ;]jf lgodfjnL, @)^& adf]lhd g]kfndf lwtf]kqsf] s]Gb|Lo lgIf]k 

;]jf k|bfg ug]{ p2]Zon] :Yfflkt l;l8P; P08 lSnol/Ë ln=-l;l8P;;L_ n] af]8{af6 cg'dltkq k|fKt 
u/L lj=;= @)^* ;fn b]lv sfo{ ub}{ cfO{ /x]sf] 5 . :yfkgfsfn b]lvsf] !) jif{sf] cGt/fndf 
g]kfnsf] lwtf]kq ahf/df l8Dof6 vftf, d]/f] z]o/ vftf k|of]ustf{sf] ;+Vofdf pNn]vgLo j[l4 cfPsf] 
5 . ahf/df k'FhL kl/rfng ug]{ sDkgLsf] ;+Vofdf j[l4 tyf ahf/ ;'wf/, lj:tf/ tyf ljsf;sf nflu 
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ePsf kxnx?sf sf/0f ;j{;fwf/0fsf] ahf/k|lt cfs{if0f a9]sf] b]lvG5 . ljut kfFr cfly{s jif{sf] 
lwtf]kq cef}ltsLs/0f, l8Dof6 vftf, d]/f] z]o/;DaGwL ljj/0fx? tflnsf % df k|:t't ul/Psf] 5 . 
lwtf]kq cef}ltsLs/0fsf] cj:yfnfO{ lgDgfg';f/ k|:t't ul/Psf] 5 . 

tflnsf % 
lwtf]kqsf] s]Gb|Lo lgIf]k;DaGwL ultljlwx¿

qm=;+= ljj/0f २०७४।७५ २०७५।७६ २०७६।७७ २०७७।७८ २०७९ वैशाख

1 lgIf]k ;b:osf] ;+Vof ६८ ७२ ७६ ७८ 80

2 lxtu|fxL vftfsf] ;+Vof -xhf/df_ 1,286 1,571 1,753 3,789 5194

3 btf{ sDkgLsf] ;+Vof 194 198 198 207 219

4 cef}lts[t lwtf]kqsf] ;+Vof 
-s/f]8df_ 367.8 420.3 507.0 701.6 845.33

5 d]/f] ;]o/ k|of]ustf{sf] ;+Vof 
-xhf/df_ 303.1 564.1 742.0 2855.0 4309

;|f]tM l;l8P; P08 lSno/LË ln=

***



g]kfnL v08





1

g]kfn lwtf]kq af]8{, #) cf}+ jflif{sf]T;j n]v ljz]iff°, @)&(

lwtf]kq ahf/ ljsf;sf d'2f tyf r'gf}tLx? / ;'wf/ tyf 
ljsf;sf nflu ug'{kg]{ d'Vo sfo{x?

@ 8f=ga/fh clwsf/L*
!= k[i7e"ld

b]zdf lj=;+= @)$^ sf] /fhgLlts kl/jt{g kZrft\ b]zn] cfly{s pbf/Ls/0fsf] gLlt cjnDag 
u/];+u} lwtf]kq sf/f]af/ P]g, @)$) df lj=;+=@)$( df k|yd ;+zf]wg u/L g]kfn ;/sf/af6 Ps 5'§} 
lgodg lgsfosf] ?kdf lj=;+= @)%) h]i7 @% df lwtf]kq af]8{ -af]8{_ sf] :yfkgf eO{ cfjZos 
lgodg k"jf{wf/ tof/ ug]{ sfo{ / tTsfnLg ;]So'l/6L vl/b laqmL s]Gb|nfO{ g]kfn :6s PS;r]~h ln=df 
kl/jt{g u/L lj=;+=@)%) k'if @( ut] b]lv pQm PS;r]~h dfkm{t\ lwtf]kqsf] bf];|f] ahf/ ;+rfng 
eO{ ;"rLs[t ;+ul7t ;+:yfsf lwtf]kqsf] vl/b laqmL sf/f]jf/ k|f/De ePkZrft\ g]kfndf lwtf]kq 
ahf/sf] ;+ul7t tyf Jojl:yt ljsf;sf] z'?jft ePsf] xf] . af]8{n] :yfkgf b]lvg} lwtf]kq ahf/sf] 
ljsf; u/L lwtf]kqdf nufgL ug]{ nufgLstf{x?sf] lxt ;+/If0f ug{ lwtf]kqsf] lgisfzg, vl/b, laqmL, 
ljt/0f tyf ljlgdonfO{ Jojl:yt agfO{ lwtf]kq ahf/ tyf lwtf]kq Joj;fodf ;+nUg JolQmx?sf] sfd 
sf/jfxLnfO{ lgoldt tyf Jojl:yt ug{ / ;/sf/nfO{ ahf/sf] ljsf;sf ;DaGwdf cfjZostf cg';f/ 
k/fdz{ lbg] sfo{ ub}{ cfPsf]df lj=;+= @)&$ ebf} !! ut] j:t' ljlgdo ahf/ ;DAfGwL P]g, @)&$ 
nfu" ePkZrft\ pQm P]gsf] Joj:yf adf]lhd af]8{nfO{ j:t' ljlgdo ahf/ lgodg tyf ;'kl/j]If0f ug]{ 
lhDd]jf/L ;d]t k|fKt ePsf] 5 .

af]8{ blIf0f PlzofnL lwtf]kq ahf/ lgodg lgsfox? jLr lwtf]kq ahf/ lgodg tyf ljsf; 
k|a4{g ug{ cfk;L ;xof]u tyf ;dembf/L clea[l4 ug]{ p2]Zon] :yflkt South Asian Securities 
Regulators Forum-SASRF sf] ;b:o, lwtf]kq ahf/df nufgL ug]{ nufgLstf{x?sf] lxt k|a4{g 
;DaGwdf cGt/f{li6«o:t/df ;xof]u cfbfg k|bfg ug]{ p2]Zon] :yflkt International Forum for 
Investor Education-IFIE sf] ;+:yfks ;b:o, ljZj lwtf]kq tyf km\o"r;{ ahf/sf] lgodg Joj:yfsf] 
:t/ clea[l4 u/L nufgLstf{sf] ;'/Iff ug{], ahf/nfO{ :jR5 tyf kf/bzL{ agfpg] tyf k|0ffnLut 
hf]lvd 36fpg] p2]Zon] :yflkt lwtf]kq ahf/ lgodg lgsfox?sf] cGt/f{li6«o ;+:yf -IOSCO_ 
Pzf]l;P6 ;b:o tyf ljZje/ ljQLo lzIffsf] d'2fdf gLlt lgdf{tf tyf ;/f]sf/jfnfx? jLr cfk;L 
;xof]usf] k|a4{g tyf ;xhLs/0f ug]{ p2]Zon] :yflkt Organisation for Economic Cooperation 
and Development/International Network on Financial Education (OECD/INFE) sf] k"0f{ ;b:o 
eO{;s]sf sf/0f g]kfnsf] lwtf]kq ahf/ cGt/f{li6«o lwtf]kq ahf/;+u PsLs[t eO{ cGt/f{li6«o lwtf]kq 
ahf/sf] Ps c+usf] ?kdf :t/Lo PJf+ ljZj;gLo?kdf ljsf;–lj:tf/ x'g'kg]{ cj:yf /x]sf] ePtfklg 
ahf/ lgodg tyf ;'kl/j]If0f k"jf{wf/ / bf];|f] ahf/ k"jf{wf/x?df ;+tf]ifhgs ;'wf/ tyf ljsf; x'g 
;s]sf] b]lvb}g\ . lwtf]kq ahf/ lgodg, ahf/ ;+rfng tyf lwtf]kq Joj;foL ;]jf ;DaGwL ultljlwx? 
ck]lIft?kdf :jrflnt tyf ;"rgf k|ljlwd}qL gx'g'sf ;fy} lwtf]kq ahf/ tyf lgodgsf] kx'+r b]zJofkL 
gx'bf b]zdf xfn;Dd b]ze/ 5l/P/ /x]sf] ;–;fgf] k'FhLsf] k|efjsf/L?kdf bL3{sfnLg kl/rfng, ahf/df 
k'FhL kl/rfngsf nflu ;j} If]qsf ;+ul7t ;+:yfx?sf] k|j]z eO{{ ahf/sf] ;Gt'lnt ljsf; tyf lj:tf/ 
/ nufgLstf{x?sf] nflu lwtf]kq ahf/ nufgLsf] Ps ljZj;gLo ljsNk x'g ;s]sf] 5}g\ . 

*af]8{ ;lrj tyf pk sfo{sf/L lgb]{zs, g]kfn lwtf]kq af]8{ .



2

g]kfn lwtf]kq af]8{, #) cf}+ jflif{sf]T;j n]v ljz]iff°, @)&(

@= jt{dfg cj:yf
xfn af]8{sf] :ki6 cfufdL /f]8 Dofk ;dfj]z ePsf] rf/ jifL{o /0fgLlts of]hgf -@)&&.&*–

@)*).*!_ th'{df eO{ sfof{Gjog r/0fdf /x]sf] 5 eg] af]8{sf] ;'b[9 ljQLo cj:yf Pj+ artdf a[l4 
x'b} uPsf]n] af]8{ ljQLo?kdf ;an lgsfosf] ?kdf ljsl;t ePsf] b]lvG5 . To:t}, af]8{df gofF ;+u7g 
;+/rgf nfu", af]8{df cfjZos Go"gtd ;+Vofdf of]Uo Pj+ cg'ejL sd{rf/L pknAw x'g'sf ;fy} gofF 
;+u7g ;+/rgf cg';f/ hgzlQm Joj:yfsf nflu cfGtl/s a9'jf tyf v'Nnf k|lt:kwf{ dfkm{t\ sd{rf/L 
lgo'lQm k|s[of clGtd r/0fdf /xg'sf ;fy} af]8{sf] pRr Joj:yfkgdf lwtf]kq ahf/ lgodg tyf 
;'kl/j]If0f / ahf/ ptf/r9fjsf] nfdf] cg'ej /x]sf] 5 . af]8{df ;"rgf k|ljlw gLlt, @)&^ tyf ;"rgf 
k|ljlw ;~rfng Dofg'cn, @)&& nfu" / ljB'tLo ljj/0f k|jfx tyf k|flKt k|0ffnL -ERRS_ sf] ljsf; 
u/L ;~rfngdf cfO{;s]sf] cj:yf 5 . af]8{sf sd{rf/Lx?sf] Ifdtf clea[l4sf nflu ljQLo If]qsf] 
cu|L0fL cGt/f{li6«o tflnd k|bfos ;+:yf -Toronto Centre_ ;+u tLg jif{sf nflu ;dembf/L eO{ 
bf];|f] jif{sf] klxnf] r/0fsf] tflnd tyf Ifdtf clea[l4 sfo{qmd ;DkGg ePsf] 5 . af]8{ IOSCO sf] 
Pzf]l;o6 ;b:o tyf OECD/INFE sf] k"0f{ ;b:o e};s]sfn] cGt/fli6«o l;4fGt tyf c;n cEof; 
cg'?ksf ahf/ lgodg k"jf{wf/ / bf];|f] ahf/ tyf Joj;fo ;+rfng k"jf{wf/sf] Joj:yf ug]{ / ahf/ 
lgodg tyf ;+rfng ;DaGWfL cGt/f{li6«o l;4fGTfx?sf] qmlds?kdf kl/kfngf ug]{ cEof; cufl8 
a9fpg'kg]{ cj:yf /x]sf] 5 . 

lwtf]kq ahf/sf] @)&( a}zfv d;fGTfsf] cj:yf x]bf{ ahf/df tyf af]8{sf] lgodg bfo/fleq 
bf];|f] ahf/ ;~rfns :6s PS;r]~h ln=-g]K;]_ Ps, lwtf]kqsf] s]Gb|Lo lgIf]k tyf /fkm;fkm tyf km5\
of{}6 ;]jf k|bfos sDkgL l;l8P; P08 lSnol/Ë ln= -l;l8P;;L_ Ps, lwtf]kqsf] zfv d"NofÍg 
;]jf k|bfos ;+:yf qm]l86 /]l6Ë sDkgL tLg, lwtf]kq Jofkf/L Ps, ;fd"lxs nufgL sf]if !*, dr]{06 
a}+s/ #), lwtf]kq bnfn Joj;foL :6s a|f]s/ %), lgIf]k ;b:o *!, cf:jf ;b:o $(, of]Uo ;+:yfut 
nufgLstf{ (% / ;"rLs[t ;+ul7t ;+:yf @@( u/L s'n %%* ;+:Yffx? /x]sf 5g\ . lwtf]kq ahf/df 
ahf/ ;xefuLx?sf] ;+Vof kl5Nnf jif{x?df b't{?kdf a9\b} uPsf] 5 . xfn lwtf]kqsf] k|fylds ahf/df 
lwtf]kq vl/bsf nflu d]/f] ;]o/ k|of]u ug]{ nufgLstf{sf] s'n ;+Vof $# nfv ( xhf/ / bf];|f] ahf/df 
sf/f]jf/sf nflu 8LDof6 vftf vf]Ng] nufgLstf{x?sf] s'n ;+Vof %! Nffv ($ xhf/ k'uL ;s]sf] 
cj:yf 5 . 8LDof6 vftf vf]Ng] nufgLstf{sf] ;+Vof s'n hg;+Vofsf] sl/a !* k|ltzt k'uL ;s]sf] 
b]lvG5 h'g zfs{ If]qsf cGo b]zx? eGbf lgs} a9L /x]sf] 5 . lwtf]kqsf] k|fylds ahf/dfkm{t\ x'g] 
k'FhL kl/rflnt /sdsf] cj:yf x]bf{ cfly{s jif{ )&&.&* df ^! ;+:yfn] sl/a ¿=! va{ * ca{ /sd 
a/fa/sf] lwtf]kq lgisfzgsf nflu af]8{af6 cg'dlt k|fKt u/]sf] cj:yf 5 eg] cfly{s jif{ @)&*.&( 
sf] a}zfv d;fGt;Dddf af]8{n] s'n #* j6f ;+ul7t ;+:yfx?nfO{ ?=@& ca{ $! s/f]8 /sd a/fj/sf] 
lwtf]kqsf] ;fj{hlgs lgisfzg u/L k'FhL kl/rfng ug{ cg'dlt lbPsf] cj:yf 5 . To:t}, bf];|f] ahf/sf] 
@)&( a}zfv d;fGTfsf] cj:yf x]bf{ ;"rLs[t lwtf]kqsf] r'Qmf k'FhL ?=^ va{ ^@ ca{, cfly{s jif{ 
@)&*.&( sf] a}zfv d;fGTf;Ddsf] cf}ift b}lgs sf/f]jf/ ?=% ca{ ** s/f]8 / ;"rLs[t lwtf]kqsf] 
s'n ahf/ d"No ?=## va{ $# ca{ %^ s/f]8 /x]sf] b]lvG5 . To:t}, kl5Nnf] ;dodf lwtf]kq ahf/af6 
g]kfn ;/sf/nfO{ k'FhLut nfes/ tyf cu|Ld s/ jfktsf] /fh:j of]ubfgdf 7"nf] a[l4 cfO{ cfly{s jif{ 
@)&&.&* df ?= !% ca{ %# s/f]8 !^ nfv k'u]sf] 5 eg] cfly{s jif{ @)&*.&( sf] h]7 !& ut];Dd 
?= !! ca{ # s/f]8 #^ nfv /fh:j of]ubfg ePsf] 5 . 
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#= ;'wf/ tyf ljsf;sf d'2f tyf r'gf}tLx?
af]8{sf] ;'kl/j]If0f sfo{ P]g, lgodfjnL tyf lgb]{lzsfdf ePsf Joj:yfx?sf] kl/kfngf eP 

gePsf] kQf nufpg] / gePsf] ePdf t'?Gt kl/kfngf ug{ tfs]tf ug]{ jf kl/kfngf gu/]sf]df sfg'gL 
sf/jfxL cufl8 a9fpg] klg xf] . k|To]s Joj:yfx?sf] kl/kfngf ePsf] ;'lglZrt ug'{kg]{ / lgoldt 
cGt/fndf ljljw k|s[ltsf] sfo{ ug'{kg]{ af]8{ h:tf] lgodg lgsfodf Enterprise Resource Planning 
h:tf] kl/:s[t ;km\6j]o/ k|of]u x'g' kg]{df xfn;Dd o:tf] Joj:yf gx'bf af]8{sf] ;+rfng Joj:yf 
k|efjsf/L x'g ;s]sf] 5}|g\ . af]8{sf] cfGtl/s ;'zf;gdf ;'wf/ Nofpg af]8{sf] ;~rfns ;b:ox? / af]8{ 
sd{rf/Lx?sf nflu 5'§f5'§} cfrf/ ;+lxtf agfO{ nfu" ul/Psf] ePtfklg ;f] cfrf/ ;+lxtfsf] kl/kfngf 
ePgePsf] cg'udg ge}/x]sfn] o;df ;'wf/ ug'{sf ;fy} af]8{sf] vl/b k|s[of of]hgfj4, :jR5 tyf 
kf/bzL{ agfpgsf nflu aflif{s vl/b of]hgf agfO{ ;f]xL cg';f/ vl/b sfo{ ug]{ / vl/b k|s[of, vl/b 
ePsf] ;fdfu|Lx?sf] clen]v k|s[ofdf ;'wf/ u/L af]8{sf] vl/b tyf cfGtl/s lgoGq0f k|0ffnLdf ;'wf/ 
ug{ cfjZos 5 . To:t}, af]8{sf] clen]v tyf tYofÍ Joj:yfkg k|0ffnL xfn;Dd cfwf/e"t?kdf 
Manual g} /xL ahf/ ;xefuLx?af6 af]8{df k]z ePsf sfuhft tyf ljj/0fx?sf] clen]v /fVg] 
tyf kmfOlnË ug]{ sfo{ qmda4 x'g ;s]sf]] 5}g\ . ;fy}, lwtf]kq ahf/ ;DaGwL tYofÍx?sf] s]Gb|Lo?kdf 
Joj:yfkg ug]{ sfo{ xfn;Dd x'g g;s]sf]n] o;df ;'wf/ u/L ahf/ ;DaGwL hfgsf/L tyf tYofÍx?sf] 
;'b[9 Joj:yfkg ug{ cfjZos b]lvG5 . 

af]8{sf] ;++/rgfTds, :f+:yfut Ifdtf tyf cfGtl/s ;'zf;g ;DaGwdf ljleGg sldsdhf]/Lx? 
x'g', cfkm\g} sfof{no ejg tyf PsLs[t :jrflnt ahf/ ;'kl/j]If0f k|0ffnLsf] cefj x'g', ahf/ 
lgodg ;DaGwL sfg'gL k"jf{wf/x?df ck¥ofKttf tyf lgodg :jfoQtfdf sdL, u'gf;f ;dfwfgsf] ;'b[9 
Joj:yfsf] cefj, ahf/ ;'kl/j]If0f tyf cg';Gwfg, sfg'g k|jnLs/0f, n]vf / ;"rgf k|ljlw ;DaGwL 
of]Uo tyf bIf sd{rf/Lsf] cefj, af]8{df :t/Lo sfo{ ;~rfng ljlw -SOP_ sf] cefj, af]8{df :t/Lo 
Joj:yfkg ;"rgf k|0ffnL / n]vf tyf cGo cfGtl/s ultljlw :Jfrflnt?kdf ;DkGg ug]{ ;"rgf k|ljlw 
;DaGwL cfw'lgs ;km\6j]o/ -ERP, FACT ERP.NG_ sf] cefj, nufgLstf{ lzIff tyf ;r]tgf clea[l4 
/ sd{rf/Lx?sf] Jofj;foLstf clea[l4sf nflu ;+:yfut Joj:yfsf] cefj /x]sf] b]lvG5 . 

g]K;], l;l8P;;L tyf af]8{sf] ;+/rgfut sdLsdhf]/Ldf ;'wf/ NofO{ cGt/f{li6«o :t/sf] ahf/ 
tyf lgodg k"jf{wf/sf] Joj:yf ug]{, af]8{sf] sfof{no ejgsf] nflu hUufsf] Joj:yf u/L cfw'lgs 
sfof{no ejg lgdf{0f ug]{, ahf/ lgodg, ahf/ ;~rfng tyf ahf/ Jofj;foL ;]jfnfO{ ;"rgf k|ljlwdf 
cfwfl/t tyf :t/Lo agfpg], ahf/df ;+:yfut nufgLstf{sf] ;+nUgtf a9fO{ lwtf]kqsf] dfudf a[l4 tyf 
d"Nodf l:y/tf NofO{ ahf/nfO{ :yfloTj lbg], nufgLsf] hf]lvd Go"gLs/0fsf nflu ahf/ cf}hf/ tyf 
;]jfdf ljljlws/0f Nofpg], C0fkqsf] PsLs[t :jrflnt ahf/sf] Joj:yf ug]{, a's lalN8Ë k|0ffnL 
k|efjsf/L?kdf nfu" u/L jf:tljs If]qsf sDkgLx?sf] ahf/ k|j]zdf a[l4 NofO{ ahf/sf] ;Gt'lnt 
ljsf;–lj:tf/ ug]{, lwtf]kq bnfn Joj;foLx?sf] ;~hfn a9fO{ bf];|f] ahf/sf] kx'+r b]zJofkL agfpg], 
af]8{ lwtf]kq ahf/ lgodg lgsfox?sf] cGt/f{li6«o ;+:yf -IOSCO_ sf] Pzf]l;P6 ;b:o ePsfn] pQm 
;+:yfsf] l;4fGt cg';f/ sfg'gL tyf lgodg ;+/rgfsf] ;'b[9Ls/0f ug]{, ahf/ ;'kl/j]If0f tyf sfg'g 
k|jnLs/0fsf] ;'b[9 Joj:yf ub}{ ahf/ lgodg;DaGwL P]g lgoddf ePsf Joj:yfx?sf] k|efjsf/L?kdf 
k|jnLs/0f u/L lwtf]kq ahf/ tyf j:t' ljlgdo ahf/ lgodgsf] ;'b[9 Joj:yf ug]{, leqL ;"rgfsf] 
cfwf/df x'g] sf/f]jf/nfO{ lg?T;flxt u/L sd ug{ leqL sf/f]jf/ lgif]w lgodfjnL xfn d:of}bfs} qmddf 
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/x]sfn] d:of}bf sfo{ lz3| ;DkGg u/L g]kfn ;/sf/sf] :JfLs[lt k|fKt u/L nfu" ug]{, lwtf]kq ahf/nfO{  
u}/sfg'gL ;DklQ lgd{nLs/0fsf] dfWod x'g glbg], ahf/sf] ;'wf/ tyf ljsf; ;Da4 kIfx?sf] a9\bf] 
rf;f] tyf hf]8sf ljifox?sf] k|efjsf/L ;+jf]wg / /fli6«o uf}/jsf cfof]hgf tyf cGo ljsf; k"jf{wf/
x?sf] lgdf{0fsf nflu ahf/ dfkm{t\ 7"nf] kl/df0fdf kF'hL kl/rfngsf] k|efjsf/L Joj:yf ug]{, :yfgLo 
j:t'sf] ;d]t k|j4{g x'g] u/L j:t' ljlgod ahf/ lgodg tyf ljsf;sf] z'?jft ug]{, e]~r/ Soflk6n 
tyf k|fOe]6 OSo'6L, of]Uo ;+:yfut nufgLstf{ / lwtf]kq Jofkf/Lsf] lgodg nufotsf lgodgsf ;'b[9 
Joj:yfx? Uf/L] a9\bf] lgodg lhDd]jf/L ;ZfQm?kdf k"/f ug]{ h:tf ljleGg r'gf}tLx? /x]sf 5g\ .

lwtf]kq ;DaGwL P]g, @)^# sf] Joj:yf cg';f/ af]8{nfO{ cfjZos lgodx? Tfh'{df ug]{ 
tyf g]kfn ;/sf/sf] :jLs[ltdf nfu" ug]{ / ahf/ ;xefuLx?sf] ljlgod tyf af]8{ ;DaGwL lgb]{lzsf 
:jLs[t ug]{ clwsf/ 5 . o:tf] Joj:yf ePklg lwtf]kq ahf/ lgodg tyf ljsf; ;DaGwL gLlt, 
P]g, lgod, lgb]{lzsf, ljlgod tyf gLltx? Wf]/} jif{ cl3 th'{df eO{ nfu" ePsf] / xfn kl/jlt{t 
;Gbe{df pQm Joj:yfx? k¥ofKt Pj+ :t/Lo gx'+bf ahf/ lgodg tyf ljsf; sfo{ sl7g Pj+ r'gf}ltk"0f{ 
x'+b} uPsf]n] ;DalGwt gLlt, lgod tyf ljlgodx?df ;do ;fk]If ;+zf]wg tyf gofF Joj:yf ug'{kg]{ 
cj:yf 5 . To:t}, g]kfn ;/sf/sf] ljleGg cfjlws of]hgf / jflif{s gLlt tyf sfo{qmddf plNnlvt 
lwtf]kq ahf/ ;'wf/ tyf ljsf; ;DaGwL sfo{qmdx? lgwf{l/t ;do;Ldfdf ;DkGg x'g ;s]sf] 
b]lvb}g\ . g]K;]n] lj=;+=@)&% sflt{s @) ut] b]lv ;~rfngdf NofPsf] cgnfO{g sf/f]jf/ k|0ffnL 
xfn;Dd klg ;d:of /lxt lsl;daf6 ;~rfng x'g g;ls/x]sfn] o;df ;'wf/ u/L cGt/f{li6«o :t/sf] 
sf/f]jf/ k|0ffnLsf] Joj:yf ug'{kg]{ 5 eg] l;l8P;;Ln] xfn;Dd C0fkq sf/f]jf/sf] /fkm;fkm tyf 
km5\of{{}6 T+0 df ug{ g;Sbf C0fkqsf] PsLs[t :jrflnt?kdf sf/f]jf/ x'g g;ls/x]sf]n] o;df klg 
;'wf/ Nofpg cfjZos 5 . 

bf];|f] ahf/sf] xfnsf] cj:yf / d"No tyf ;"rsf+ssf] k|j[lQsf] cfwf/df lgodg Joj:yfsf] 
k|efjsfl/tf a9fpg tyf bf];|f] ahf/nfO{ :yfloTj lbgsf nflu ;fgf tyf demf}nf sDkgLx?sf] lwtf]kq 
5'6\6} ;"rLs/0f tyf sf/f]af/ x'g] u/L SMEs Platform x'g' kg]{df ;f] xfn;Dd x'g ;s]sf] 5}g\ .  To:t}, 
lwtf]kqsf] bf];|f] ahf/ sf/f]jf/df nufgLstf{x?n] lwtf]kq ljqmL u/]sf] /sd ;dod} e'QmfgL gkfpg] 
xfnsf] /fkm;fkm ;DaGwL ;d:of ;dfwfg ug{ lwtf]kqsf] bf];|f] ahf/ sf/f]jf/sf] /fkm;fkm tyf km5\
of}{6 k|0ffnLnfO{ ultzLn Pj+ ljZj;gLo agfpg cfjZos pko'Qm /sdsf] ;~rfng of]Uo /fkm;fkm 
;'lglZrttf sf]if -SGF_ sf] Joj:yf ug{ cfjZos 5 . To:t}, ljlzi6Ls[t nufgL sf]if lgodfjnL, 
@)&% nfu" ePsf] tLg jif{ e};Sbf ;d]t e]~r/ Soflk6n tyf k|fOe]6 OlSj6L ;~rfngnfO{ cg'dlt 
lbO{ ;~rfngsf nflu ;xhLs/0f ug]{ sfo{ xfn;Dd x'g ;s]sf] gb]lvPsfn] ahf/ lgodg k"jf{wf/ tyf 
lgodg lgsfosf] lgodg Ifdtf ljsf; tyf ;'b[9Ls/0f ug{'kg]{ cj:yf /x]sf] 5 .

Aff]8{df clwsf+z ;"lrs[t sDkgLx?n] lwtf]kq btf{ tyf lgisfzg lgodfjnL, @)&# sf] 
Joj:yf adf]lhd jflif{s k|ltj]bg tf]lsPsf] ;dodf k]z ug]{ u/]sf] b]lvb}g\ . To:t}, clwsf+z ;"lrs[t 
sDkgLx?n] ;+:yfut ;'zf;g ;DaGWfL k|ltj]bg af]8{df k]z u/]sf] b]lvb}g\ . ;"lrs[t sDkgLx?n] d"No 
;+j]bgzLn ;"rgf tTsfn} jf ef]lnkN6 sf/f]jf/ z'? x'g' cufj} af]8{df k]z ug'{ kg]{df s]xL ;"lrs[t 
sDkgLx?n] of] Joj:yfsf] ;d]t kl/kfngf u/]sf] b]lvb}g\ . lwtf]kq Joj;foLx?n] P]g lgod adf]lhd 
af]8{df a'emfpg'kg]{ ljj/0f tyf z'Ns ;d]t ;dodf a'emfPsf] tyf af]8{sf] vftfdf hDdf u/]sf] gb]lvg'sf 
;fy} plNnlvt cGo ;d:ofx?nfO{ u+le/?kdf lnO{ kl/kfngf u/fpg] sfo{ tTsfn x'g cfjZos 5 . 
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af]8{sf] ;'kl/j]If0f cEof; tyf k|0ffnL :t/Lo Pj+ ljZj;gLo x'g ;s]sf] 5}g\ . af]8{n] xfn;Dd 
hf]lvddf cfwfl/t ;'kl/j]If0f k|0ffnL nfu" ug{ / lwtf]kq Joj;foLx?nfO{ l/kf]l6{Ë km/Dof6sf] ljsf; 
ug{ / ;"lrs[t sDkgL tyf Joj;foLx?sf] ultljlwx?sf] k|efjsf/L?kdf ;'kl/j]If0f, cg';Gwfg tyf 
sfg'g k|jnLs/0f ug{ cfjZos Dofg'cn agfO{ nfu" ug{ ;s]sf] 5}g\ . To:t}, lwtf]kq ahf/df xfn;Dd 
NFRS k|efjsf/L?kdf nfu" gx'+bf ahf/ ;xefuLx?sf] ljj/0f k|jfxdf Ps?ktf cfpg ;s]sf] 5}g\ . 
af]8{df cgnfO{g sf/f]jf/sf] cg'udg tyf ;'kl/j]If0fsf nflu PsLs[t :jrflnt ahf/ ;'kl/j]If0f 
k|0ffnLsf] Joj:yf gx'+bf lwtf]kqsf] bf];|f] ahf/sf] k|efjsf/L ;'kl/j]If0f x'g ;s]sf] 5}g\ . 

g]kfnsf] lwtf]kq ahf/df xfn;Dd nufgLstf{sf nflu ;fwf/0f ;]o/, ;+:yfut C0fkq, 
;/sf/L C0fkq, ;fd"lxs nufgL of]hgfsf PsfO{ afx]s cGo nufgL cf}hf/x? pknAw x'g ;s]sf]  
5}g . To:t}, ahf/ ;]jfdf ljljlws/0fsf nflu  lwtf]kq bnfn Joj;foLnfO{ l8n/sf] sfo{ ;d]t 
ug{ ;Sg] Joj:yf ug{ cfjZos 5 . xfn ahf/df a}+s tyf ljQLo ;+:yf / aLdf sDkgLx?n] dfq 
lwtf]kq ;fj{hlgs lgisfzg u/L k'FhL kl/rfng ubf{ lwtf]kq ahf/sf] ;Gt'lnt ljsf; lj:tf/ gx'g'sf 
;fy} b]zsf] lwtf]kq ahf/n] cy{tGqsf] P]gfsf] ?kdf sfd ug{ ;s]sf]] 5}g\ . o;df ;'wf/ Nofpgsf 
nflu ;]o/sf] lgisfzgdf :jtGq d"No lgwf{/0f -a's ljlN8Ë_ ;DaGwL lgb]{lzsfnfO{ ljZj;gLo?kdf 
sfof{Gjogdf NofO{ af:tljs If]qsf /fd|f] sfo{;Dkfbg ePsf sDkgLx?nfO{ lwtf]kq ahf/dfkm{t\ k'FhL 
kl/rfngsf nflu cfslif{t u/L lwtf]kq ahf/sf] ;Gt'lnt ljsf; tyf lj:tf/ ug{df l9nfO{ ug{ gx'g] 
ePsf] 5 . ;fy}, ahf/df k|ljlwsf] ljsf; tyf a9\bf] kl/df0fdf ;fj{hlgs lgisfzg ;d]t x'g] u/]sf]n] 
lwtf]kqsf] k|fylds ahf/ ;]jfdf nfUg] z'Nsdf k'g/fjnf]sg u/L ahf/ ;]jfnfO{ k|lt:kwL{ agfpg 
cfjZos 5 .

dxfn]vf k/LIfssf] sfof{nosf] @)&% sf] jflif{s k|ltj]bgdf @)&$ df3 ( b]lv j:t' 
ljlgdo ahf/;DaGwL P]g nfu" eP klg af]8{n] xfn;Dd s] sf/0fn] sf/f]jf/ ;~rfng cg'dlt lbg 
;s]g eGb} k|Zg ;d]t u/]sf] cj:yf tyf Ps k6s j:t' ljlgdo ahf/ ;~rfng k"j{ :jLs[ltsf nflu 
af]8{df k]z ePsf kfFr j6f sDkgLx?sf] lgj]bg Ps jif{ kl5 af]8{af6 vf/]h eO{ k'g k"j{ :jLs[lt k|fKt 
ug{ af]8{df lgj]bg lbO{ 5 j6f sDkgLx? k"j{ :jLs[ltsf] k|s[ofdf /lx/xbf j:t' ljlgdo ahf/ P]g nfu" 
ePsf] kfFr jif{sf] cjlw;Dd klg b]zdf P]g lgod adf]lhdsf] j:t' ljlgdo ahf/ ;+rfng z'?jft 
ug{ af]8{n] lgodg tyf ;xhLs/0f ug{ ;s]sf] b]lvb}g\ . To:t}, j:t' ljlgdo ahf/ Joj:yfkg tyf 
;~rfng ug]{ sDkgL tyf j:t' ljlgdo ahf/ Joj;foLx?sf] Joj:yf, j:t' ljlgdo ahf/ /fkm;fkm tyf  
km5\of}{6 / j]o/xfp; nufotsf Joj:yfx?sf] lgodgsf nflu cfjZos lgodfjnLx?sf] Joj:yf 
ug]{, o; ahf/;DaGwL ;j{;fwf/0f nufgLstf{x?sf] r]tgf:t/ clea[l4 ug]{ / j:t' ljlgdo ahf/nfO{ 
:yfgLo j:t';+u cfj4 u/fO{ b]zsf] s[lif If]qsf] ;d]t :t/f]Gglt x'g] u/L o; ahf/nfO{ b]zsf] ljQLo 
If]qsf] Ps dxTJfk"0f{ ;+oGqsf]?kdf ljsf; ub}{ n}}hfg] g]kfn ;/sf/sf] gLlt tyf sfo{qmd lglZrt ;do 
;Ldfdf ;DkGg ug{ cfjZos 5 . 

af]8{df xfn;Dd k'FhL ahf/sf] ;'/Iff tyf cv08tf sfod ug{ tYofÍ tyf k|s[of÷k|0ffnLdf 
;d:of cfp+bf cfjZos ;xhLs/0f tyf ;dfwfgsf nflu cfktsfnLg k|lts[of of]hgf -Emergency 
Response Plan_ cfjZos ePklg ;f] xfn;Dd x'g g;s]sfn] o:tf] of]hgf ljsf; u/L sfof{Gjogdf 
Nofpg cfjZos 5 . Aff]8{n] ;"lrs[t sDkgLx?sf nflu ;+:yfut ;'zf;g ;DaGwL lgb]{lzsf nfu" 
u/]sf] ePtfklg pQm lgb]{lzsfsf] kl/kfngf eP gePsf] ;DaGwdf k|efjsf/L?kdf cg'udg ug]{ / kfngf 
gePsf] cj:yf ePdf kfngf ug{ tfs]tf ug]{ sfo{ lgoldt?kdf ug{ g;ls/x]sf]n] o;df ;'wf/sf] 
cfjZostf;u} lwtf]kq Joj;foLsf nflu ;'zf;g ;DaGwL lgb]{lzsf agfO{ nfu" ug{ ;d]t cfjZos 
5 . lwtf]kq ;DaGwL P]g, @)^# df lwtf]kq Joj;foLsf] sfo{ tyf Ifdtf cg'?k juL{s/0f tyf :t/ 
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g]kfn lwtf]kq af]8{, #) cf}+ jflif{sf]T;j n]v ljz]iff°, @)&(

lgwf{/0f ug]{ Joj:yf ePsf]df ;f] xfn;Dd sfof{Gjogdf gNofOPsf]n] lwtf]kq Joj;fonfO{ k|lt:kwL{ 
Pj+ ljZj;gLo agfpg o;nfO{ k|fyldstf lbO{ sfof{Gjog ug{ ;d]t cfjZos 5 .

$= ;'wf/ tyf ljsf;sf nflu ug'{kg]{ d'Vo sfo{x?
o; cl3 rrf{ ul/Psf ljifo j:t'x? / lwtf]kq ;DaGwL P]g, @)^# tyf j:t' ljlgdo ahf/  
P]g, @)&$ sf] Joj:yf ;d]tnfO{ dWo]gh/ ubf{ lwtf]kq ahf/ tyf j:t' ljlgdo ahf/ lgodfg 
/ ;'wf/ tyf ljsf; ;DaGwdf cfufdL b'O{÷tLg jif{df ug'{kg]{ d'Vo sfo{x? ;+lIfKtdf b]xfo 
cg';f/ k|:t't ul/Psf] 5M

•	 nufgLstf{nfO{ ;';"lrt lg0f{o ug{ ;3fp k'¥ofpg ;"lrs[t sDkgLx?n] ljut kfFr jif{sf] ljQLo 
sfo{ ;Dkfbg ;DaGwL k|d'v kl/;"rsx? cBfjlws?kdf cfkm\gf] j]j;fO6 dfkm{t\ ;fj{hlgs 
ug'{kg]{ / ;f] ljj/0f g]K;]n] cfkm\gf] j]j;fO6 dfkm{t\ ;j{;fwf/0f nufgLstf{x?nfO{ hfgsf/L lbg'kg]{ 
Joj:yf ug]{ .

•	 af]8{sf] k|To]s cfly{s jif{sf] gLlt tyf sfo{qmd ;fj{hlgs u/L o;sf] sfof{Gjog sfo{ of]hgf 
tof/ u/L lgwf{l/t ;dodf ;DkGg ug]{ u/L sfof{Gjog sfo{ cufl8 a9fpg] .

•	 g]kfn ;/sf/sf] ah]6 jQmJodf ;dfj]z lwtf]kq ahf/ tyf j:t' ljlgdo ahf/ ;DaGwL  
sfo{qmdx?sf] sfof{Gjog sfo{ of]hgf agfO{ k|efjsf/L?kdf sfof{Gjog sfo{ cufl8 a9fpg] .

•	 af]8{sf] rf/ jifL{o /0fgLlts of]hgfsf ;DaGwdf ahf/ ;xefuLx?;+u 5nkmn tyf cGt{s[of u/L 
o;df ;dfj]z sfo{qmdx?sf] sfof{Gjog sfo{nfO{ k|efjsf/L ?kdf cufl8 a9fpg] .

•	 ahf/df x'g] unt ultljlwx?nfO{ lg?T;flxt u/L sfg'g kl/kfngfdf ;'wf/ Nofpg cfjZos 
;'kl/j]If0f / sfg'g k|jnLs/0f Dofg'cn ljsf; u/L sfof{Gjogdf Nofpg] .

•	 Jf:t' ljlgdo ahf/ ;DAfGwL lgodfjnLdf ;+zf]wg, j]o/xfp; ;DaGwL lgodfjnL, bnfn tyf 
Jofkf/L lgodfjnL / sf/f]jf/ /fkm;fkm tyf km5\of}{6 lgodfjnL th'{df u/L g]kfn ;/sf/sf] 
:jLs[ltdf nfu" ug]{ .

•	 ;DklQ z'4Ls/0f tyf cft+ssf/L s[ofsnfkdf ljQLo nufgL lgjf/0f ;DaGwdf ;"rs  
;+:yfx?dfkm{t x'g] cfwf/ d"Nosf] sf/f]jf/ tyf z+sf:kb sf/f]jf/ / ;f]sf] l/kf]l6{Ësf] ;'kl/j]If0f 
sfo{nfO{ yk k|efjsf/L agfpg] .

•	 e]~r/ Soflk6n tyf k|fOe]6 OlSj6L ;~rfngsf nflu xfn af]8{sf] k"j{:jLs[lt tyf cg'dltsf 
qmddf /x]sf sf]if Joj:yfksx?nfO{ cg'dlt k|bfg u/L o;dfkm{t\ x'g] kF'hL kl/rfng sfo{nfO{ 
Jojl:yt  ug]{ .

•	 Aff]8{sf] l/Qm b/aGbLx?df cfGtl/s a9'jfåf/f kbk"lt{ ug]{ sfo{ cufl8 a9fPsf] nfdf] ;dofjlw 
e};s]sfn] o;nfO{ Ps lglZrt ;do;Ldfdf ;DkGg u/L of]Uotf tyf Ifdtf cg';f/sf] sfo{ 
lhDd]jf/L lbO{ af]8{df pko'Qm sfo{ jftfj/0f ljsf; ub}{ af]8{ ;+rfngnfO{ k|efjsf/L agfpg] .
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•	 Aff]8{sf] cfkm\g} sfof{no ejg lgdf{0f ug{ cfjZos hUufsf] Joj:yf u/L cfw'lgs ;'ljwf ;DkGg 
sfof{no ejg lgdf{0f u/L af]8{sf] sfo{ jftfj/0fdf ;'wf/ Nofpg] .

•	 af]8{, g]K;], l;l8P;;L tyf lwtf]kq Joj;foL dfkm{t\ nufgLstf{x?sf] u'gf;f] ;dfwfgsf] ;'b[9 
Joj:yf ug]{÷u/fpg] .

•	 af]8{df ;j{;fwf/0f nufgLstf{x?sf nflu lgoldt?kdf k|To]s z'qmaf/ nufgLstf{ k|lzIf0f 
sfo{qmd ;~rfngsf] z'?jft ug]{ .

•	 af]8{, :6s PS;r]~h, s]Gb|Lo lgIf]k ;]jf sDkgL, dr]{06 a}+s/ Pzf]l;P;g, :6s a|f]s/ Pzf]l;P;g, 
nufgLstf{ ;+3 tyf :yfgLo pBf]u afl0fHo ;+3;+usf] ;xsfo{df b]zJofkL?kdf k|lt dlxgf 
slDtdf b'O{j6f nufgLstf{ lzIff tyf ;r]tgf clea[l4 sfo{qmd ;~rfng ug]{ .

•	 lwtf]kq bnfn Joj;foLn] ahf/ ;~rfng k|0ffnL -TMS_ ljsf; tyf vl/b ug{ ;Sg]  
Joj:yfsf nflu cfjZos ;xhLs/0f ug'{sf ;fy} g]K;]sf] ljB'tLo sf/f]jf/ k|0ffnLdf ;'wf/ 
Nofpg g]K;]nfO{ lgb]{lzt ug]{ .

•	 lwtf]kqsf] dfudf a[l4 Nofpg ;Demf}ltt art kl/rfng ug]{ ;+:yfx?nfO{ lwtf]kqsf] bf];|f] ahf/ 
nufgLdf ;+nUg x'g cfjZos ;dGjo tyf ;xhLs/0f ug]{ .

•	 ahf/df ;"rgf k|ljlwsf] k|of]udf Ps?ktf Nofpg tyf ;'/lIft agfpg lwtf]kq ahf/ ;xefuLx?sf 
nflu ;"rgf k|ljlw lgb]{lzsf th'{df u/L sfof{Gjogdf Nofpg] .

•	 hnljB't If]qsf] ;]o/sf] cfof]hgfsf] cg'dltkqsf] ;dofjlw kZrft\sf] :jfldTj ;DaGwdf 
/x]sf] c:ki6tf x6fpg] / ;+:yfks tyf k|a4{sx?sf] ;]o/ laqmL sfo{nfO{ yk Jojl:yt ug]{ .

•	 lwtf]kq tyf j:t' ljlgdo af]8{ P]g tyf lwtf]kq sf/f]jf/ ;DaGwL P]g u/L b'O{ 5'§f5'§} gof+ 
P]gx?sf] th'{df u/L ljwfog k|s[ofsf] nflu g]kfn ;/sf/ cy{ dGqfnodf k]z ug]{ .

•	 lwtf]kqsf] bf];|f] ahf/ d"Nodf :yfloTj Nofpg ;fgf tyf demf}nf sDkgLx?sf] nflu 5'6\6} sf/f]af/ 
x'g] u/L SMEs Platform sf] Joj:yf ug{ g]K;]nfO{ lgb]{lzt ug'{sf ;fy} cfjZos ;xhLs/0f ug]{ .

•	 leqL ;"rgfsf] cfwf/df x'g] sf/f]jf/ lgif]w lgodfjnLsf] d:of}bf sfo{ zL3| ;DkGg u/L o;df 
g]kfn ;/sf/sf] :JfLs[lt k|fKt u/L sfof{Gjogdf NofO{ leqL ;"rgfsf cfwf/df x'g] sf/f]jf/nfO{ 
lg?T;flxt ug]{ .

•	 ;'b[9 k'FhL cfwf/ tyf yk sfo{ If]q x'g] u/L afl0fHo a}+ssf ;xfos sDkgL tyf ljz]if P]g 
cGtu{t :yflkt ;+:yfsf] ;xfos sDkgL nufot yk %) klAns lnld6]8 sDkgLnfO{ lwtf]kq 
bnfn Joj;fo ;]jf ;~rfng cg'dlt lbO{ bnfn Joj;foL ;]jfnfO{ b]ZfJofkL Pj+ k|lt:kwL{ 
agfO{ lwtf]kqsf] bf];|f] ahf/sf] kx'+r b]zJofkL agfpg] .

•	 af]8{sf] n]vf, vl/b, cfof]hgf Joj:yfkg, hf]lvd Joj:yfkg tyf clen]v Joj:yfkg sfo{ 
:t/Lo ?kdf ;Dkfbg ug{sf nflu Enterprise Resource Planning-ERP tyf FACT ERP.NG vl/b 
u/L k|of]udf Nofpg] .
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g]kfn lwtf]kq af]8{, #) cf}+ jflif{sf]T;j n]v ljz]iff°, @)&(

•	 af]8{sf] sfo{ ;Dkfbgdf ;'wf/ Nofpg af]8{sf ljefu tyf dxfzfvfx?sf] sfo{ ;Dkfbgsf] 
q}dfl;s?kdf ;ldIff ug]{ / ;f]xL cfwf/df sd{rf/LnfO{ a[lQ ljsf; tyf cGo cj;/x? pknAw 
u/fpg] cEof;sf] z'?jft u/L o;nfO{ lg/Gt/tf lbg] .

•	 Gf]kfn lwtf]kq af]8{ ;b:osf] cfrf/ ;+lxtf tyf sd{rf/Lx?sf] cfrf/ ;+lxtf / af]8{sf] sd{rf/L 
;]jf zt{ lgodfjnLsf Joj:yfx? k|efjsf/L?kdf sfof{Gjog u/L af]8{sf] cfGtl/s ;'zf;gdf 
;'wf/ Nofpg] .

•	 lwtf]kqsf] bf];|f] ahf/ sf/f]jf/sf] /fkm;fkm tyf km5\of}{6 k|0ffnLnfO{ ultzLn Pj+  
ljZj;gLo agfpg slDtdf ?=! ca{ a/fj/sf] ;~rfng of]Uo /fkm;fkm ;'lglZrttf sf]if -SGF_  
:yfkgfsf] nflu af]8{af6 o; cl3g} cWoog eO{ g]K;]nfO{ lgb]{zg lbO{;s]sfn] g]K;]nfO{ pQm lgb]{zg  
sfof{Gjog ug{ tfs]tf u/L lglZrt ;do;Ldfdf sfof{Gjogdf Nofpg nufpg] .

•	 lghL If]qdf yk Ps :6s PS;r]~h ;~rfng cg'dlt lbO{ lwtf]kqsf] bf];|f] ahf/ cGt/f{li6«o 
:t/ cg'?k x'g]u/L r':t b'?:t Pj+ k|lt:kwL{ agfpg] .

•	 ;"lrs[t sDkgL tyf lwtf]kq Joj;foLx?sf] ljQLo ljj/0f k|jfxdf Ps?ktf Nofpg tyf lwtf]kq 
ahf/df x'g] ljQLo ljj/0f k|jfxnfO{ ljZj;gLo agfpg pQm ;+:yfx?nfO{ Nepal Financial 

Reporting Standards -NFRS_ k"0f{?kdf sfof{Gjog ug{ nufpg] .

•	 b]zdf s[ifL If]qsf] ;d]t k|a4{g ug]{u/L j:t' ljlgdo ahf/ ;+rfng u/fpg Jf:t' ljlgdo ahf/ 
;~rfng cg'dlt lbg] k|s[of cufl8 a9fO{ lglZrt ;do ;Ldfdf ;DkGg ug]{ .

•	 ;+:yf btf{ P]g, @)#$ adf]lhd lwtf]kq ahf/, j:t' ljlgdo ahf/ tyf ljQLo lzIff ;DaGwL 
lwtf]kq tyf km\o"r;{ ahf/ k|lzIf0f k|lti7fg :yfkgf u/L b]zdf lwtf]kq ahf/, j:t' ljlgdo 
ahf/ tyf ljQLo lzIff ;DaGwL cWoog cg';Gwfg, Jofj;flostf clea[l4 tyf nufgLstf{ 
lzIff ;DaGwL Ps ;'b[9 ;+:yfut Joj:yf ug]{ . 

•	 g]K;] tyf l;l8P;;Lsf] :jfldTJf ;DaGwL ;+/rgfTds sdLsdhf]/Ldf ;'wf/ Nofpg cfjZos 
;dGjo Pj+ ;xhLs/0f ug]{ .

•	 lwtf]kq ahf/ ;DaGwL ljBdfg lgodfjnLx?df ePsf Joj:yfx?df ahf/ tyf ljQLo k|0ffnLsf] 
a9\bf] hf]lvd tyf jftfj/0fLo kl/jt{gdf k|efj kfg]{ ultljlwx?sf] ;d]t ;"rgf k|jfx ug'{kg]{ 
u/L ;d;fdlos ;+zf]wgdf g]kfn ;/sf/sf] :jLs[lt k|fKt u/L pQm Joj:yfx? nfu" u/L ;f]sf] 
sfof{Gjogsf] cg'udg ug]{ .

•	 g]K;] tyf l;l8P;;L dfkm{t\ ;+:yfut tyf ;/sf/L C0fkqsf] bf];|f] ahf/ sf/f]jf/ :jrflnt?kdf 
x'g] / ;f] sf/f]jf/sf] /fkm;fkm tyf km5\of}{{6 l6±) df x'g] Joj:yfx? u/fO{ PsLs[t :jrflnt 
C0fkq ahf/ ljsf; ug]{ .

•	 jfXo lj1dfkm{t\ Equity index, Trading of rights, Exchange traded funds-ETF, Municipal 

bond, Securities lending and borrowing, Intraday trading, Auction market nufotsf ljifo 
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j:t'x?df cg';Gwfgd"ns cWoog u/fO{ lwtf]kq ahf/ cf}hf/x?sf] ljljlws/0f tyf lwtf]kq  
Joj;foLsf] sfo{ If]q lj:tf/ ug]{ .

•	 lwtf]kq ahf/ tyf j:t' ljlgdo ahf/;DaGwL s]Gb|Lo tYofÍ a}{s :yfkgf u/L lwtf]kq ahf/ 
tyf j:t' ljlgdo ahf/;DaGwL tYofÍx?sf] lgoldt Joj:yfkg sfo{ ug]{ .

•	 ljj/0f k|jfxdf ;'wf/ Nofpg ;"rLs[t sDkgL tyf lwtf]kq Joj;foL ;DaGwL hfgsf/L tyf 
;"rgf k|jfxsf] pko'Qm k|f?kx? -Reporting Formats_ ljsf; u/L nfu" ug]{ .

•	 ;]o/sf] lgisfzgdf :jtGq d"No lgwf{/0f -a's ljlN8Ë_ ljlw k|efjsf/L?kdf nfu" ub}{ o; 
;DaGwdf af:tljs If]qsf ;+ul7t ;+:yfx?nfO{ cled'vLs/0f ub}{ lwtf]kq ahf/dfkm{t\ k'FhL 
kl/rfngsf nflu cfslif{t u/L lwtf]kq ahf/sf] ;Gt'lnt ljsf; tyf lj:tf/ ug]{ .

•	 Aff]8{df PsLs[t :t/Lo sfo{ ;~rfng sfo{ljlw -Consolidated Standard Operating Procedure 

-SOP_ ljsf; u/L nfu" ug]{ .

•	 af]8{sf] vl/b k|s[of / ef}lts ;fdfu|Lx?sf] n]vf tyf Joj:yfkg sfo{nfO{ Jojl:yt u/L  
cfGtl/s ;'zf;gdf ;'wf/ Nofpg] .

•	 af]8{sf] ahf/ ;'kl/j]If0f sfo{nfO{ k|efjsf/L agfpg] hf]lvddf cfwfl/t ;'kl/j]If0f k|0ffnL 
ljsf; u/L nfu" ug]{ .

•	 af]8{sf] ;]jfnfO{ k|lt:kwL{ agfpg af]8{sf] sd{rf/L ;]jf zt{ lgodfjnL, @)^* df ;d;fdlos 
;+zf]wg u/L g]kfn ;/sf/sf] :JfLs[lt k|fKt u/L nfu" ug]{ .

•	 lwtf]kqsf] k|fylds ahf/, lwtf]kq sf/f]jf/ tyf Joj;foL z'Ns ;DaGwdf cWoog tyf 
k'g/fjnf]sg u/L ahf/sf] ;]jf k|lt:kwL{ agfO{ nufgLstf{x?sf] dgf]jn a9fpg] .

•	 sdf]l86L 8]l/e]l6E;\ -Ko"r;{_ ahf/;DaGwL ;]jf lbg] Joj;foLx? Tfyf j]o/xfp; ;~rfng ug]{ 
;+ul7t ;+:yfx?nfO{ cg'dltkq lbO{ j:t' ljlgdo ahf/ sf/f]jf/sf] ;'b[9 Joj:yf ug]{ .

•	 kof{Kt k'FhL, hgzlQm, ;"rgf k|ljlw / tYofÍ Joj:yfkgsf] ;'lglZrtf u/L lwtf]kq bnfn  
Joj;foLx?n] ;xh?kdf dflh{g sf/f]jf/ ;]jf lbg;Sg] Joj:yf ug{] .

•	 lwtf]kqsf] bf];|f] ahf/sf] cgnfO{g sf/f]jf/ k|0ffnLsf] jf:tljs ;do ;'kl/j]If0f ug]{ sfo{nfO{ 
;'b[9 Pj+ k|efjsf/L agfpg af]8{df PsLs[t :jrflnt ahf/ ;'kl/j]If0f k|0ffnL vl/b tyf h8fg 
u/L sfof{Gjogdf Nofpg] .

•	 af]8{df ;"lrs[t sDkgLx? tyf lwtf]kq Joj;foLx?n] k]z ug]{ ljQLo ljj/0fx?sf] k'g/fjnf]sgsf 
nflu pko'Qm ;+u7t tyf hgzlQmsf] Joj:yf u/L ljQLo ljj/0fx?sf] k'g/fjnf]sg ug]{ .

•	 ljB'tLo ;+rf/ dfWodaf6 ahf/ ;DaGwdf k|jflxt x'g] ;dfrf/ tyf hfgsf/LnfO{ Jojl:yt  
ug]{ ;DaGwdf cWoog sfo{ u/L ;f]sf cfwf/df ;DalGWft lgsfo;+u ;d]t ;dGjo u/L cfjZos 
Joj:yf ug]{ .
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•	 lwtf]kq ;DaGwL P]g, @)^# df Joj:yf eO{ xfn;Dd :yfkgf x'g g;s]sf] nufgLstf{ Ifltk"lt{ 
sf]if :yfkgf ug{ g]kfn :6s PS;r]~h ln=nfO{ lgb]{lzt tyf ;xhLs/0f ug]{ .

•	 lwtf]kqsf] :t/Lo :jrflnt cf]l6;L sf/f]jf/ k|0ffnLsf] :yfkgf tyf ljsf; ug]{ .

•	 KYC Registrant Agency-KRA :yfkgf ug{ cg'dlt lbO{ KYC Joj:yfkg sfo{nfO{ ;xh Pj+  
Jojl:yt agfpg] .

•	 lwtf]kq ahf/df ePsf s/ ;DaGwL Joj:yfnfO{ ljj]sk"0f{ agfpg tyf lgodg lgsfo af]8{nfO{ 
s/ gnfUg] Joj:yf ug{ g]kfn ;/sf/nfO{ /fo÷;'emfj lbg] .

•	 ;"rLs[t sDkgL ;DaGwL ;'zf;g ;DaGwL lgb]{lzsfdf ;+zf]wg ug'{sf ;fy} lwtf]kq  
Joj;foLx?sf nflu ;+:yfut ;'zf;g lgb]{lzsf th'{df u/L sfof{GJfogdf Nofpg] .

•	 af]8{, g]K;] / l;l8P;;Lsf] hf]lvd Joj:yfkg tyf l8hf:6/ l/se/L k|0ffnL -DRS_ sf] ;'b[9 
Joj:yf ug]{ .

•	 g]K;] / l;l8P;;Lsf] k|0ffnL ;'kl/j]If0f -System Audit_ sf] ;'b[9 Joj:Yff u/L lwtf]kq sf/f]jf/ 
tyf /fkm;fkm ultljlwnfO{ bIf Pj+ ljZj;gLo agfpg] .

•	 lwtf]kq ahf/ tyf j:t' ljlgdo ahf/sf] bIftf clea[l4 ug{ Pj+ ahf/ lgodg ;DaGwL  
hfgsf/L Pj+ lj1tf cfbfg k|bfg ug{ l5d]sL b]zsf] lwtf]kq ahf/ tyf j:t' ljlgdo ahf/ 
lgodg lgsfo jf ljZjsf cGo lwtf]kq ahf/ tyf j:t' ljlgdo ahf/ lgodg lgsfox? Jff 
ljQLo If]qsf hgzlQmsf] Jofj;flostf ljsf; ;DaGwL k|ltli7t ;+:yf dWo] sDtLdf b'O{ lgodg 
lgsfo jf Jofj;flostf ljsf; ;DaGwL ;+:yf;+u ;dembf/L -MoU_ ug]{ . 

•	 af]8{sf sd{rf/Lx?sf] dgf]jn pRr agfpg tyf of]Uo Pj+ bIf sd{rf/Lx?sf] ;]jfdf lg/Gt/tf 
Nofpg sd{rf/L j[lQ ljsf; of]hgf tyf pQ/flwsf/L of]hgf / sd{rf/L ;jf/L ;'ljwf of]hgf 
-OYVS_ th'{df u/L nfu" ug]{ .

•	 cfk;L lxtx?sf] jLrsf] åGbsf sf/0f ahf/ lgodg tyf ;'kl/j]If0f / ahf/ ;~rfng sfo{df x'g] 
sdLsdhf]/Lx?df ;'wf/ Nofpg af]8{, g]K;] tyf l;l8P;;Ldf sfo{/t kbflwsf/L Pj+ sd{rf/Lx?n] 
lwtf]kqdf ug]{ nufgLnfO{ cfrf/ ;+lxtf cg'?k x'g] u/L Jojl:yt Pj+ kf/bzL{ agfpg] .

•	 g]kfn /fi6« a}+s tyf ;/sf/L cGo ;+:yfx?;+usf] cfjZos ;dGJfodf u}/ cfjf;Lo g]kfnLnfO{ 
lwtf]kq ahf/df nufgL ug]{ tyf nufgLsf] k|ltkmn kmLtf{ n}hfg ;Sg] Joj:yfsf nflu cfjZos 
sfg'gL tyf lgodg Joj:Yff ug]{ .

•	 lwtf]kq bnfn Joj;foLsf] cflwsfl/s k|ltlglw -Authorised Representative_ sf] Joj:yf 
dfkm{t\ lwtf]kqsf] bf];|f] ahf/sf] kx'+r ;j{;'ne Pj+ Jofks agfpg] .

•	 lwtf]kq ;DaGwL P]gsf] Joj:yf cg';f/ lwtf]kq Joj;foLsf] sfo{ ;Dkfbg tyf Ifdtf cg'?k 
juL{s/0f tyf :t/ lgwf{/0f ug]{ .
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•	 af]8{n] IOSCO sf] k"0f{ ;b:otf k|fKt u/L pQm lgsfosf] l;4fGt tyf cGt/f{li6«o c;n  
cEof;x?sf] cg';/0f u/L lwtf]kq ahf/ tyf j:t' ljlgdo ahf/sf] lgodg tyf ;+rfngsf] 
;'b[9 Joj:yf ug]{ .

%=    ;'wf/ tyf ljsf;af6 lwtf]kq ahf/ tyf cy{tGqdf kg]{ k|efj
dfly pNn]v ul/Pcg';f/sf] ;'wf/ tyf ljsf;sf sfo{x? cfufdL b'O{÷tLg cfly{s jif{df 
lglZrt ;do;Ldf lgwf{/0f u/L ;DkGg ul/Pdf b]zsf] lwtf]kq ahf/, j:t' ljlgdo ahf/ tyf 
cy{tGqdf kg]{ k|efjnfO{ ;+If]kdf b]xfo cg';f/ k|:t't ul/Psf] 5 . 

•	 lwtf]kq ahf/ dfkm{t\ jflif{s?kdf slDtdf ?=! va{ a/fa/sf] k'FhL kl/rfng x'g], cf}ift b}lgs 
sf/f]jf/ slDtdf ?=!% ca{ k'Ug] / lwtf]kq ahf/df nufgL ug]{ nufgLstf{x?sf] ;+Vof b]zsf] 
s'n hg;+Vofsf] slDtdf @% k|ltzt k'Ug] . 

•	 lwtf]kq ahf/ d"No tyf ahf/ kl/;"rssf] uL/fj6df /f]sfj6 cfO{ lj:tf/} a[l4 pGd'v x'g] / 
o;n] t'ngfTds?kdf l:y/tf k|fKt ug]{ .

•	 lwtf]kq ahf/, j:t' ljlgdo ahf/ tyf ljQLo lzIff ;DaGwL k|lzIf0f ;+:yf :yfkgf eO{ lwtf]kq 
ahf/ tyf j:t' ljlgdo ahf/df cWoog, cg';Gwfg tyf Joj;flostf clea[l4 sfo{ ;xh 
x'g] .

•	 b]zdf P]g lgod adf]lhd lgodg lgsfoaf6 cg'dlt kq k|fKt sdf]l86L 8]l/e]l6E;\ jhf/ ;+rfng 
eO{ ;du| cfly{s ultljlwsf] k|efjsfl/tfdf a[l4 cfpg] .

•	 lwtf]kq ahf/ lgodg tyf ;'kl/j]If0f k|efjsf/L x'g], lwtf]kq ahf/ ;xefuLx?sf] lgod  
kl/kfngf cEof;df ;'wf/ cfpg], ahf/ ;DAfGwL u'gfzfx? ;DalGwt kIfx?af6 oyf ;dod} 
;+af]wg x'g] / ahf/ ultljlwx? kf/bzL{ PJf+ k|lt:kwL{ x'g] h:tf ;'wf/ sfo{x? eO{ ahf/df  
nufgLstf{sf] dgf]jn a9\g] .

•	 afl0fHo a}+s tyf ljz]if P]g cGtu{t :yflkt ;+:yfx?sf] ;xfos sDkgLx? / cGo klAns 
lnld6]8 sDkgLx? dfkm{t\ lwtf]kq bnfn Joj;fo ;]jf k|bfg sfo{ z'ef/+e eO{ lwtf]kq bnfn 
Joj;foL ;]jf k|lt:kwL{ Pj+ ;j{;'ne x'g'sf ;fy} lwtf]kq ahf/sf] kx'+r b]zJofkL x'g] .

•	 lwtf]kq ahf/ kl/;"rsdf cfsl:ds ptf/ tyf r9fj x'g] k|jl[Qdf sdL cfO{ ahf/n] l:y/tf 
k|fKt ug]{ .

•	 b]zdf nufgLstf{x?sf] nufgLsf] ljsNksf] ?kdf lgodg tyf ;'kl/j]If0f eO{ ljZj;gLo?kdf 
;+rfng ePsf] sdf]l86L 8]l/e]l6E;\ jhf/sf] ljsf; lj:tf/ ePsf] x'g] .

•	 g]kfn ;/sf/sf] kGw||f} of]hgfdf ;dfj]z ePsf tyf bf];|f] ljQLo If]q ljsf; /0fgLlt  
(Financial Sector Development Strategy (FSDS) df ;dfj]z ePsf lwtf]kq ahf/ tyf Jf:t' ljlgdo  
ahf/;DaGwL clwsf+z gLlt tyf sfo{qmdx? sfof{Gjog x'g] .
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•	 xfn a}+s tyf ljQLo If]qsf] dfq afx'Notf /xL c;Gt'lnt?kdf ljsf; lj:tf/ eO{/x]sf]  
b]zsf] lwtf]kq ahf/df hn ljB't If]q afx]s cGo jf:tljs If]q -Real Sector_ sf sDkgLx?  
xfn;Dd  s'n #) eGbf sd /x]sf]df o;df jf:tljs If]qsf yk s'n $) sDkgLx? ;"lrs[t 
eO{ lwtf]kq ahf/df jf:tljs If]qsf] dxTjk"0f{ pkl:yltaf6 lwtf]kq ahf/sf] ;Gt'lnt  ljsf; 
lj:tf/ eO{ lwtf]kq ahf/n] cy{tGqsf] P]gfsf] ?kdf sfd ug]{ .

•	 g]kfn lwtf]kq af]8{ b]zsf] ljQLo ahf/sf] cGo lgodg lgsfo g]kfn /fi6« a}+s h:t} ;'b[9 Pj+ 
;Ifd tyf ljZj;gLo lgodg lgsfosf] ?kdf ljsl;t x'g pko'Qm jftfj/0f tof/ x'g] .

•	 b]zdf pBdzLntf tyf ljz]if 1fg k|f]T;flxt x'g] u/L Venture Capital tyf Private  

Equity h:tf kF'hL kl/rfngsf a}slNks ;fwfgx?sf] lgodg tyf ;'kl/j]If0f eO{ ;'Jol:yt?kdf 
;+rfng x'g] .

•	 g]kfnsf] lwtf]kq ahf/ tyf j:t' ljlgdo ahf/ kF'hL kl/rfngsf] dxTjk"0f{ ;+oGqsf] ?kdf 
ljsl;t eO{ o;n] b]zsf] ljQLo gLlt tyf df}b|Ls gLlt sfof{Gjogdf ;xof]u k'¥ofpg] . 

•	 lwtf]kq ahf/ ;DaGwL ljj]sk"0f{ s/ Joj:yf tyf Go"g sf/f]jf/ nfut / lwtf]kq ahf/ tyf 
j:t' ljlgdo ahf/df nufgLstf{x?sf] cfsif{0f tyf ljZj;gLotf clea[l4 eO{ b]zdf nufgLsf] 
jftfj/0fdf ;'wf/ cfpgdf ;xof]u k'Ug] . 

•	 xfn 7"nf] kl/df0fdf pkef]udf vr{ eO/x]sf] ljb]zL /f]huf/Laf6 b]zdf leqLPsf] ljk|]if0f  
-Remittance) cfo lwtf]kq ahf/ tyf j:t' ljlgdo ahf/dfkm{t\ pTkfbgzLn If]qdf kl/rfng 
eO{ b]zdf cfjZos k'FhL pknAwtfdf / ahf/ tyf a}+lsË t/ntf ;'wf/df ;xof]u k'Ug] .

•	 lwtf]kq ahf/ tyf j:t' ljlgdo ahf/af6 g]kfn ;/sf/nfO{ cu|Ld s/, k'FhLut nfes/ tyf 
cfos/ dfkm{t\ k|To]s jif{ slDtdf ?=%) ca{ /fh:j of]ubfg x'g] .

***
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g]kfn lwtf]kq af]8{, #) cf}+ jflif{sf]T;j n]v ljz]iff°, @)&(

ljlzli6s[t nufgL sf]ifM cfly{s ljsf;sf] nflu d"nwf/sf] ljQLo
;|f]tsf] ?kdf kl/rfng ug'{kg]{ cfjZostf

?k]z s]=;L=*
!= ljlzli6s[t nufgL sf]ifsf] cjwf/0ff

;]o/, a08, ;fd"lxs nufgL sf]if, jrtkq h:tf k/Dk/fut nufgLsf If]qdf dfq nufgL 
l;ldt gu/L a}slNks nufgLsf] If]q klxrfg ug]{ qmddf e]~r/ Soflk6n, k|fOe]6 OSjL6L km08, x]h 
e08 h:tf pks/0fdfkm{t\ k'FhL kl/rfng ug]{ dfWodsf] ?kdf a}slNks nufgL sf]ifsf] ljsf; ePsf]  
xf] . j}slNks nufgL sf]ifnfO{ g]kfndf ljlzli6s[t nufgL sf]ifsf] ?kdf a'lemG5 . o:tf o; sf]ifdf 
nufgL ug]{ nufgLstf{ k|fljlws 1fg ePsf ;+:yfut nufgLstf{ tyf pRr g]6jy{ ePsf JolQmut 
nufgLstf{ x'g] x'gfn] cGt/f{li6«o ?kdf o; sf]ifnfO{ v's'nf] lgodg -Less Regulation_ Joj:yf 
u/]sf] kfOG5 . of] t'ngfTds ?kdf a9L hf]lvdo'Qm tyf sd t/ntf ePsf] nufgLsf] If]qdf kb{5 . 
7"nf ;+:yfut nufgLstf{ / pRr g]6jy{ ePsf JolQmut nufgLstf{dfkm{t\ k'FhL kl/rfng u/L pBf]u 
Joj;fosf] ljsf; / lj:tf/ ug{ ljlzli6s[t nufgL sf]ifsf] cfjZostf / dxTj /x]sf] 5 . ljlzli6s[t 
nufgL sf]ifsf] kmfObfnfO{ ;+If]kdf b]xfo cg';f/ k|:t't ul/Psf] 5M

•	 gjk|at{gdf Joj;fo k'FhL kl/rfng (Business Startup Facility)

•	 lghL If]qsf] ;|f]t kl/rnfg (Focused private sector resource mobilization)

•	 pBf]u tyf kl/of]hgfsf] ljsf; lj:tf/
•	 /f]huf/Lsf] cj;/ l;h{gf, cfodf a[l4
•	 /fhZjdf a[l4

•	 cGt/f{li6«o k'FhL ahf/df of] pks/0fsf] k|of]u a9\b} uO/x]sf] / lghL If]qsf] k'FhL kl/rfng eO/xsf] .

oxL dxTjnfO{ dWogh/ ub}{ g]kfn ;/sf/sf] cf=j= @)&&.&* / @)&*.&( sf] ah]6 aQmJodf 
o; sf]ifdfkm{t\ k'FhL kl/rfng ug]{ Joj:yf ;d]l6Psf] 5 . To:t} cf=j= @)&&.&* sf] df}lb|s gLltdf 
;d]t k|fOe]6 OlSjl6, e]~r/ Soflk6n nufotsf dfWodaf6 clt k|efljt If]qsf kl/of]hgfdf k|jfx 
ePsf] shf{nfO{ k'g/;+/rgf ug{ ;lsg] Joj:yf ldnfOg] gLlt lnOPsf] 5 .

@= ljlzli6s[t nufgL sf]ifsf] ljsf;qmd / k'FhL kl/rfngsf] cj:yf
ljlzli6s[t nufgL sf]ifsf] ljsf;qmd / cGo b]zsf] k'FhL kl/rfngsf] cj:yf b]xfo cg';f/ 
a'Fbfut ?kdf k|:t't ul/Psf] 5M

•	 ljZj ahf/df o; sf]ifsf] k|f/lDes ;'?jft cGtu{t ;+rfngdf cfpg g;s]sf ?U0f pBf]u vl/b 
/ pBd k'FhL -Venture Capital_ sf] ;+sng ul/Psf] b]lvG5 . h; cGt{ut h]kL du{g a}+sn] 
!()! df sfgL{uL :6Ln lgud -Carnegie Steel Corporation)  vl/b u/]sf] lyof] h;nfO{ klxnf]  
lne/]h vl/b dflgG5 .

•	 clwsf+z lghL k|fOe]6 OSjL6L kmd{x? bf];|f] ljZj o'4 kl5 !(&) sf] bzs;Dd ljQLo kl/l:yltsL 

*pk sfo{sf/L lgb]{zs, g]kfn lwtf]kq af]8{ 
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g]kfn lwtf]kq af]8{, #) cf}+ jflif{sf]T;j n]v ljz]iff°, @)&(

k|0ffnLaf6 aflx/ /x] . t/ !(&) / !(*) sf] bzsdf ;+3if{/t sDkgLx?nfO{ ;fj{hlgs ahf/af6 
aflx/ /x]/ k'FhL j[l4 ug{ cˆ7\of/f] ePkZrft\ cf}krfl/s ?kdf of] If]q k'FhL kl/rfngsf] ;|f]t aGg 
k'u]sf] lyof] . o;;Fu} k|fOe]6 OSjL6Lsf] cfsf/ a9]sf] kfOG5 . ;g\ !(** df Kohlberg, Kravis & 
Roberts (KKR) åf/f $ @%=! ljlnogdf RJR Nabisco sf] vl/bsf] 36gf To; ;dodf k|fOe]6 
OSjL6L s} ;j}eGbf 7"nf] sf/f]af/ lyof] . 

•	 ef/tdf k|fOe]6 OSjL6Lsf] ljsf;nfO{ x]bf{ ;a}eGbf k'/fgf] lghL OSjL6L Baring private equity 
partners (BPEP) n] !(** df cfkmgf] ofqf z'? u/]sf] lyof] h;n] kl5Nnf] tLg bzsdf $ !=! 
ljlnog eGbf a9L /sd ;+sng u/L ljleGGf %# If]qdf nufgL u/]sf] 5 . ;fy} ef/tdf j}slNks 
nufgL ;DaGwL sfg'gL Joj:yf ug{ ;g\ @)!@ df Securities and Exchange Board of India 
(Alternative Investment Funds) Regulation, 2012 nfu" ePsf] lyof] .

•	 To;}u/L a+unfb]zsf] k'FhL ahf/df a}slNks nufgL sf]ifsf] nflu sfg'gL Joj:yf Bangladesh 
Securities and Exchange Commission (Alternative Investment) Rules, 2015 nfu"  
ePkZrft\ ePsf] lyof] eg] kfls:tfgdf ;g\ @)!% df Private Fund Regulations, 2015 dfkm{t\ 
a}slNks nufgL sf]ifsf] sfg'gL Joj:yf ePsf] lyof] . 

•	 ljZje/df ;g\ @)@) ;Dddf a}slNks nufgL sf]ifdfkm{t\ cg'dflgt !)=&$ l6«lnog cd]l/sL 8n/ 
a/fa/sf] k'FhL kl/rfng ePsf] h;dWo] k|fOe]6 OlSjl6 sf]ifsf] /sd sl/j $=$! l6«lnog cd]l/sL 
8n/ /x]sf] lyof] . -;|f]tM https://www.privateequitywire.co.uk/2020/11/10/291975/pe-
will-be-fastest-growing-asset-class-over-next-five-years) . 

•	 Preqin n] ;g\ @)@! ;Dddf o; sf]ifsf] ;DklQsf] cfsf/ !!=*) l6«lnog cd]l/ls 8n/ k'u]sf] 
cg'dfg u/]sf] 5 . cfufdL rf/ jif{df ljlzli6s[t nufgL sf]ifsf] cfsf/df sl/j %) k|ltzt eGbf 
a9Lsf] a[l4 eO{ !&=@) l6«lnog cd]l/ls 8n/ k'Ug] cg'dfg ul/Psf] 5 .

•	 l5d]sL b]z ef/tdf ;g\ @)@@ dfr{;Dd (@! sf]if Joj:yfks dfkm{t\ ^=$! l6«lnog ef/tLo  
?k}ofF a/fa/sf] k|lta4tf / #=!# l6«lnog ef/tLo ?k}ofF a/fa/sf] k'FhL kl/rfng ePsf] 5 . ef/tsf] 
s'n u|fx:y pTkfbgdf o; sf]ifdfkm{t\ ePsf] k'FhL kl/rfng @=!@ k|ltzt /x]sf] 5 . ef/tdf ljut 
Ps jif{df a}slNks nufgL sf]ifsf] cfsf/ k|lta4tfsf] /sdsf] cfwf/df $@=!# k|ltztn] / k'FhL 
kl/rfngsf] cfwf/df #^=)( k|ltztn] a[l4 ePsf] b]lvG5 . o;/L ef/tdf ljlzli6s[t nufgL 
sf]ifdfkm{t\ x'g] k'FhL kl/rfng ljut s]xL jif{ otf a9\b} uO/x]s]f 5 / cfly{s ljsf;df o;n]  
;xof]uL e"ldsf v]ln/x]sf] b]lvG5 . -;|f]tM https://www.sebi.gov.in/statistics/1392982252002.html)

•	 ;fs{ If]qsf] csf]{ l5d]sL b]z kfls:tfgdf ;ft j6f k|fOe]6 OlSjl6 sDkgL tyf kfFr j6f  
k|fOe]6 OlSjl6 tyf e]~r/ Soflk6n km08 /x]sf] 5 . k|fOe]6 OlSjl6 sDkgLsf] ;DklQsf] cfsf/ 
!^=^) s/f]8 kfls:tfgL ?k}ofF tyf k|fOe]6 OlSjl6 tyf e]~r/ Soflk6n km08sf] ;DklQsf] cfsf/ 
&)#=^) s/f]8 kfls:tfgL ?k}ofF k'u]sf] kfOG5 . kfls:tfgdf o; sf]ifdfkm{t\ x'g] k'FhL kl/rfng 
/sdsf] b[li6df cf}ift b]lvPtfklg cl3Nnf] jif{sf] t'ngfdf a[l4 eO/x]sf] b]lvG5 . ;g\ @)@) 
;Dd k|fOe]6 OlSjl6 sDkgLsf] ;DklQsf] cfsf/ !!=#$ s/f]8 kfls:tfgL ?k}ofF tyf k|fOe]6  

https://www.privateequitywire.co.uk/2020/11/10/291975/pe-will-be-fastest-growing-
https://www.privateequitywire.co.uk/2020/11/10/291975/pe-will-be-fastest-growing-
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OlSjl6 tyf e]~r/ Soflk6n km08sf] ;DklQsf] cfsf/ ^&&=() s/f]8 kfls:tfgL ?k}ofF 
/x]sf] lyof] . -;|f]tM kfls:tfgsf] lwtf]kq ahf/ lgodg lgsfo Securities and Exchange  
Commission of Pakistan sf] jflif{s k|ltj]bg_

•	 To:t} ;fs{ If]qsf] csf]{ l5d]sL b]z a+unfb]zdf @% j6f sf]if Joj:yfks /x]sf] tyf xfn * 
j6f sf]if ;+rfngdf /x]sf] / pQm sf]ifsf] cfsf/ (^# s/f]8 a+unfb]zL 6fsf /x]sf] 5 . -;|f]tM 
https://sec.gov.bd/home/invfund_

•	 cflzofg If]qsf] b]z yfONof08df xfn $* k|fOe]6 km08 Joj:yfkg sDkgL ;+rfngdf /x]sf] / pQm 
sDkgLdfkm{t\ ;+rflnt sf]ifsf] v'b ;DklQ d"No @=!$ l6«lnog yfO ef6 /x]sf] 5 h'g yfONof08sf] 
s'n u|fx:y pTkfbgsf] sl/j !#=@) k|ltzt /x]sf] 5 . -;|f]tM https://secopendata.sec.
or.th/Fund/PF_

•	 cflzofg If]qs} csf]{ b]z dn]lzofdf @)@! ;Dddf pQm b]zsf] lwtf]kq ahf/ lgodg lgsfo  
Securities Commission Malaysia af6 !)% e]~r/ Soflk6n Joj:yfkg sDkgL / !( k|fOe]6 
OlSjl6 Joj:yfkg sDkgLn] cg'dlt k|fKt u/]sf 5g\ . dn]lzofdf ;g\ @)@! sf] cGTo ;Dddf 
k|fOe]6 OlSjl6 / e]~r/ Soflk6nsf nflu !$=*@ ljlnog d]n]lzog l/Ë]6 a/fa/sf] k|lta4tf 
k|fKt ePsf] 5 h'g cl3Nnf] jif{sf] ;f]xL cjlwdf !!=&) ljlnog d]n]lzog l/Ë]6 /x]sf lyof] . 
To:t} ;g\ @)@! sf] cGTodf k|fOe]6 OlSjl6 / e]~r/ Soflk6ndfkm{t\ dn]lzofdf !)=&^ ljlnog 
d]n]lzog l/Ë]6 a/fa/sf] k'FhL kl/rfng ePsf] lyof] h'g s'n u|fx:y pTkfgbsf] )=^^ k|ltzt 
/x]sf] 5 . cl3Nnf] jif{sf] ;f]xL cjlwdf dn]l;ofdf k|fOe]6 OlSjl6 / e]~r/ Soflk6ndfkm{t\ (=)^ 
ljlnog d]n]lzog l/Ë]6 a/fa/sf] k'FhL kl/rfng ePsf] lyof] . -;|f]tM dn]l;ofsf] lwtf]kq ahf/ 
lgodg lgsfo Securities Commission Malaysia sf] jflif{s k|ltj]bg_

#= d"nwf/sf] ljQLo ;|f]tsf] ?kdf ljlzli6s[t nufgL sf]ifsf] pbo
ljlzli6s[t nufgL sf]ifsf] cfsf/df ljut s]xL bzsotf lg/Gt/ a[l4 eO/x]sf] kfOG5 / xfn 

o;nfO{ d"nwf/sf] ljQLo ;|f]tsf] ?kdf lng] ul/G5 . ljZje/df ljlzli6s[t nufgL sf]ifsf] ;DklQsf] 
cWoog ubf{ ljut !) jif{df o;df !##=$* k|ltztn] a[l4 ePsf] b]lvG5 / cfufdL rf/ jif{df o;df 
%) k|ltzteGbf a9Lsf] a[l4 x'g] cg'dfg ul/Psf] 5 . 
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;fgf tyf demf}nf sDkgLsf nflu pko'Qm ljQLo ;|f]t
ljZjdf g} ;fgf tyf demf}nf Joj;fosf] a[l4;Fu} pQm sDkgLx?df k'FhLsf] dfu klg a9\b} 

uO/x]sf] ;Gbe{df ljlzli6s[t nufgL sf]ifdfkm{t\ pQm dfunfO{ ;+af]wg ug]{ ul/Psf] kfOG5 . 7"nf a}+ssf] 
o; If]qdf Go"g nufgL x'g] x'gfn] ljlzli6s[t nufgL sf]ifdfkm{t\ nufgL ug{ ;lsg] b]lvG5 . Alternative 
Credit Council n] u/]sf] Ps cWoog cg';f/ sl/j $) k|ltzt sf]if Joj:yfksn] ;fgf tyf demf}nf 
Joj;fodf nufgL u/]sf] b]lvG5 .

bL3{sfnLg nufgL
ljlzi6Ls[t nufgL sf]ifsf] nufgLnfO{ bL3{sfnLg nufgLsf] ?kdf lng ;lsG5 . ljZj 

ahf/df x]g]{ xf] eg] sl/j b'O{ ltxfO{ sf]if Joj:yfkssf] nufgL cjlw b'O{b]lv 5 jif{sf] /x]sf] 
kfOG5 eg] Ps ltxfO{sf] nufgLsf] nlIft cjlw 5 jif{eGbf a9L /x]sf] kfOG5 . o; sf]if cGt{ut 
;+slnt clwsf+z k'FhL aGbd'vL k|s[ltsf] x'g] ub{5 . ljZj ahf/sf] cj:yf x]bf{ sl/j &) k|ltzt 
sf]if aGbd'vL k|s[ltsf] ePsf] kfOG5 h;af6 bL3{sfnLg k'FhLsf] kl/rnfg ug{ ;xof]u k'Ub5  
-;|f]tM www.lengingforgrowth.com_ .

pbLodfg cy{tGqsf] lj:tf/
ljZjdf kl5Nnf] bzs pbLodfg cy{tGqsf] ljsf; lj:tf/;Fu} ljlzli6s[t nufgL sf]ifsf] klg 

lj:tf/ ePsf] kfOG5 . Plzof Koflzlkms If]q, cflzofg If]q, dWo] k"j{ tyf Nofl6g cd]l/sfsf ljz]if 
u/L rLg, ef/t, a|flhn nufotsf b]zdf cy{tGqsf] lj:tf/;Fu} cfjZos 7"nf] dfqfsf] k'FhLsf nflu 
a}slNks nufgLsf ;|f]tsf] cfjZos lyof] / To;sf] kl/k"lt{ o; sf]ifdfkm{t\ eO/x]sf] b]lvG5 . k'FhL x'g] 
/ cfjZos kg]{aLrsf] k'nsf] sfd ug]{ sfo{ o; sf]ifn] u/]sf] 5 .

$= ljlzli6s[t nufgL sf]ifsf] k|f/lDes r/0fdf g]kfn   
Gf]kfndf ;j{k|yd ljlzli6s[t nufgL sf]ifsf] cjwf/0ff Nofpg] ;+:yf cGt/f{li6«o ljQ lgud 

-cfO{Pkm;L_ xf] . xfn cfO{Pkm;L;Fu} ljleGg ljb]zL ;+:yfx?n] lghL sDkgLdf nufgL u/]sf] kfOG5 
h'g lwtf]kq ahf/ lgodg lgsfosf] lgodg If]qeGbf aflx/ 5 . ljlzli6s[t nufgL sf]ifnfO{ Jojl:yt 
ug{ g]kfn lwtf]kq af]8{n] lj=;+= @)&% kmfu'gdf ljlzli6s[t nufgL sf]if lgodfjnL, @)&% nfu"  
u/]sf] lyof] / xfn o; lgodfjnL cGt{ut s]xL sf]if Joj:yfks cg'dlt k|fKt ug]{ k|lqmofdf /x]sf 5g\ .

s_ ljlzli6s[t nufgL sf]if lgodfjnL, @)&% sf] th'{df
•	 gjLgtd 1fg, ;Lk÷Ifdtf ePsf jf gofF j:t', ;]jf, k|ljlw jf af}l4s ;DklQ;Fu ;DalGwt  

Joj;fo jf gjLgtd pBd Joj;fonfO{ ;~rfng ug{ / o:tf gofF Joj;fox? z'?jft ug{ :jb]zL 
tyf a}b]lzs nufgL e]~r/ Soflk6n, k|fOe]6 OSjL6L km08, x]h e08 h:tf pks/0fdfkm{t\ kl/rfng 
ug{ ;lsg] / pQm pks/0fsf] k|a4{g u/L ljsf; lj:tf/ ug{ g]kfn ;/sf/sf] :jLs[ltdf ljlzli6s[t 
nufgL sf]if lgodfjnL, @)&% af]8{n] ldlt @)&%.!!.@@ b]lv nfu" u/]sf] .

•	 ljlzli6s[t nufgL sf]if lgodfjnL, @)&% adf]lhd k|fOe]6 OSjL6L km08 eGgfn] sf]ifsf] p2]Zo 
k|flKtsf nflu ;j{k|yd :jMk'FhL jf ;fwf/0f ;]o/df kl/jt{gLo lwtf]kq jf C0fsf] :j?k ePsf] 
pks/0f -8]A6 OG;\6«'d]G6_ jf C0f jf :jMk'FhL;+u ;DalGwt cGo pks/0fdf nufgL ug]{ sf]if jf 
nufgL ug]{ sDkgLsf ;fem]bf/x?sf] OR5f adf]lhd nufgL ug]{ sf]if ;Demg' k5{ .
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•	 ljlzli6s[t nufgL sf]if lgodfjnL, @)&% adf]lhd e]Gr/ Soflk6n km08 eGgfn] lwtf]kq 
;"rLs/0f gePsf, ;+rfngsf] z'?jftLqmddf /x]sf jf ;+rfngsf] k|lqmof cufl8 al9;s]sf jf 
;+rfngdf /x]sf gjLgtd 1fg, ;Lk / Ifdtf ePsf jf gofF a:t', ;]jf, k|ljlw jf af}l4s ;DklQ;+u 
;DalGwt Joj;fo jf gjLgtd pBd Joj;fonfO{ ;+rfng ug{ ;]o/ :jfldTj kF"hL jf C0fsf] :j?k 
ePsf] pks/0f -8]A6 OG;\6'd]G6_ jf C0f nufgL ug]{ sf]ifnfO{ ;Demg' k5{ .

•	 ljlzli6s[t nufgL sf]if lgodfjnL, @)&% adf]lhd x]h km08 eGgfn] nufgLsf] pRr hf]lvd  
/x]sf] h'g;'s} If]qdf nufgL ug{ ;Sg] u/L :yfkgf ePsf] sf]ifnfO{ ;Demg' k5{ .

v_ ljlzli6s[t nufgL sf]if lgodfjnL, @)&% sf d'Vo ljz]iftf tyf ;|f]t Joj:yfkg

•	 o; lgodfjnLn] k|fOe]6 OSjL6L km08, e]Gr/ Soflk6n km08 / x]h km08 u/L d'Votof tLg j6f 
sf]ifx?sf] Joj:yf u/]sf] 5 .

•	 sf]if Joj:yfks ;DaGwL Joj:yfM sf]if Joj:yfkssf] sfo{ ug]{ p2]Zo eO{ r'Qmf k'FhL sDtLdf b'O{ 
s/f]8 ?k}of ePsf, ;+rfns tyf k|d'v sfo{sf/Lsf] z}lIfs of]Uotf / cg'ej k'u]sf] tyf cof]Uo 
gePsf], Go"gtd Ps hgf :jtGq ;+rfns ePsf], k|rlnt sfg'g adf]lhd :yflkt ;+ul7t ;+:yfn] 
pQm sf]ifsf] :yfkgf tyf ;+rfng ug{ af]8{af6 cg'dlt kq k|fKt ug{ ;lsg] Joj:yf ul/Psf] 5 .

•	 sf]if btf{ ;DaGwL Joj:yfM k|fOe]6 OSjL6L km08, e]Gr/ Soflk6n km08, x]h km08 ;+rfng ug{sf 
nflu sf]ifsf] /sd sDtLdf kGw| s/f]8 ?k}ofF ePsf], sf]if Joj:yfksn] sf]ifdf Go"gtd b'O{ k|ltzt 
lx:;f lnPsf] / ;f] Go"gtd lx:;f lg/Gt/ sfod /fVg] Joj:yf ePsf] -låkIfLo jf ax'kIfLo  
cGt/fli6«o ;+:yfn] nufgL u/]sf] sf]ifsf] xsdf pQm Joj:yf nfu' gx'g]_], OsfO{wgLsf] ;+Vof b'O{;o 
eGbf a9L gx'g], sf]if aGbd'lv k|s[ltsf] ePsf], OsfO{wgLnfO{ k|ltkmn :j?k gub nfef+z dfq lbg] 
Joj:yf ePsf] / OsfO{wgLn] sDtLdf krf; nfv ?k}ofFsf] OsfO{ vl/b ug'{kg]{, sf]ifsf] ;dofjwL 
kfFrb]lv kGw| jif{sf] x'g] Joj:yf ;lxt sf]if btf{sf] Go"gtd dfkb08x? tf]lsPsf] 5 .

•	 sf]ifsf] ljwfgM sf]ifsf] ljwfgdf b]xfo adf]lhdsf] Go"gtd Joj:yf pNn]v u/]sf] x'g'kg]{M— 

-s_  sf]ifsf] gfd, 
-v_  sf]ifsf] k|sf/ -k|fOe]6 OSjL6L, e]Gr/ Soflk6n km08, x]h km08 jf cGo_, 
-u_  sf]ifsf] cfsf/ / ;dfofjlw, 
-3_  sf]ifsf] k|j4g ug{ sDtLdf bz k|ltzt /sd nufgL ug{ k|ltj4tf u/]sf
 nufgLstf{sf] ljj/0f, 
-ª_  sf]if ;~rfng, clen]v tyf n]vf kl/If0f ;DaGwL Joj:yf,
-r_  sf]ifsf]nufgLsf] nlIft If]q tyf nufgL k|s[of ;DaGwL ljj/0f, 
-5_  nufgLdf k|fKt x'g] k|If]lkt k|ltkmn ;DaGwL Joj:yf, 
-h_  nufgL lkmtf{ x'g] k|s[of ;DaGwL Joj:yf, 
-em_  ljjfb ;dfwfg sfo{ljlw ;DaGwL Joj:yf, 
-`_  x8{n /]6 ;DaGwL] Joj:yf, 
-6_  sf]if Joj:yfkg z'Ns ;DaGwL Joj:yf, 
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-7_  sf]if vf/]hL ;DaGwL Joj:yf
-8_  af]8{n] ;do ;dodf tf]s]sf cGo ljj/0f .

•	 of]Uo nufgLstf{M nufgLsf] hf]lvd tyf k|ltkmnsf] ljZn]if0f u/L sf]ifsf] :jk'FhLdf nufgL ug{ 
;Sg] a}+s tyf ljQLo ;+:yf, aLdf sDkgL, cjsfz sf]if, sNof0fsf/L sf]if, ;+ro sf]if, gful/s 
nufgL sf]if h:tf k|rlnt sfg'g adf]lhd dfGotf k|fKt sf]if, låkIfLo jf ax'kIfLo cGt/f{li6«o 
;+:yfut nufgLstf{, nufgL ug{ ;Sg] p2]Zo ePsf k|rlnt sfg'g adf]lhd g]kfndf :yfkgf ePsf 
;+:yf, g]kfnL gful/s tyf u}/ cfjf;Lo g]kfnLnfO{  of]Uo nufgLstf{sf] ?kdf /xg] Joj:yf  
ul/Psf] 5 . 

•	 ;Demf}tf ;DaGwL Joj:yfM sf]if Joj:yfksn] of]Uo nufgLstf{;Fu nufgL ug]{ ;DaGwdf nufgL 
;Demf}tf ug'{kg]{ Joj:yf u/]sf] 5 . nufgL ;Demf}tfdf sf]if Joj:yfksn] sf]ifsf] /sd g]kfn 
;/sf/sf] k|rlnt sfg'g adf]lhd nufgL ug{ lgif]w ul/Psf] If]qx?df afx]s nufgL ;Demf}tfdf 
pNn]v eP adf]lhdsf] sDkgL jf Joj;fodf nfugL ug{ ;Sg], nufgL ul/g] /sd / ;dofjlw, 
nufgLdf k|fKt x'g]  k|If]lkt k|ltkmn, nufgL lkmtf{ x'g] k|s[of, ljjfb ;dfwfg k|s[of, x8{n /]6sf] 
Joj:yf, sf]ifsf] z'Ns, sf]]ifsf] ;dflKt kl5 ;j} k|sf/sf] ;DklQnfO{ gubdf kl/0ft u/L sf]ifsf] 
bfloTj km/kmf/s u/L afFsL /sd OsfO{wgLnfO{ lkmtf{ ug'{kg]{ cflb v'nfpg'kg]{ Joj:yf ul/Psf] 5 . 

•	 sf]if Joj:yfksn] ug]{ sf]if Joj:yfkgnfO{ Jojl:yt ug{ sf]if Joj:yfks, ;+rfns ;ldlt tyf 
sfo{sf/L k|d'vsf of]Uotf ;DaGwL Joj:yf ul/Psf] / sf]if Joj:yfks / sf]ifsf] sf/f]af/ kf/bzL{ 
kfg{ lglDt 5'§f5'§} ljQLo ljj/0f tof/ ug]{, n]vfkl/If0f ubf{ n]vfk/LIf0f ;DaGwL k|rlnt l;4fGt, 
sfg'g / dfkb08 cg';f/ 5'§f5'§} ug]{ h:tf Joj:yf u/L :jlgodgdf ;d]t hf]8 lbOPsf] 5 . 

•	 nsOg cjlwM sf]ifsf] :jfldTjdf /x]sf] lwtf]kqsf] nsOg cjlw ;fjh{lgs lgisfzg u/L  
afF8kmfF6 ePsf] ldltn] Ps aif{sf] x'g] Joj:yf ul/Psf] 5 . 

•	 nufgLsf] pRr hf]lvd /x]sf] h'g;'s} If]qdf nufgL ug{ ;Sg] u/L :yfkgf ePsf] x]h km08 ;+rfng 
;DaGwdf o;sf] ;+j]bzLntfnfO{ dWogh/ u/L af]8{n] ljz]if lgb]{lzsf agfO{ yk Joj:yf u/]  
kZrft dfq nfu" ul/g] Joj:yf ul/Psf] 5 .

%=  g]kfnsf nflu k'FhL kl/rfngsf] pko'Qm ljsNk
      g]kfndf ljlzli6s[t nufgL sf]if k|f/lDes r/0fdf /x]sf] 5 . g]kfndf cfly{s ljsf;sf] 

k|r'/ ;+efjgf /x]sf]df cGo b]zsf] cfly{s ljsf;sf] cWoog ubf{ xfd|f] cy{tGq lj:tf/sf nflu 
cfjZos k'FhL kl/rfngsf] nflu Ps pko'Qm ;|f]tsf] ?kdf ljlzli6s[t nufgL sf]ifnfO{ ljsf; 
ug'{kg]{ b]lvG5 . ljZj ahf/df uPsf] bzsdf o; sf]ifdfkm{t\ kl/rflnt k'FhLdf ePsf] a[l4 x]bf{ 
k|fOe]6 OlSjl6 / e]~r/ Soflk6nsf] ;Defjgf g]kfndf klg b]lvG5 . g]kfndf af/Daf/ cfO/xg] 
t/ntfsf] cefjnfO{ b[li6ut ubf{ ca a}+s tyf ljQLo ;+:yfaf6 x'g] nufgL tyf lwtf]kqsf] 
k/Dk/fut pks/0fdfkm{t\ x'g] k'FhL kl/rfngn] dfq xfdLn] rfx]sf] cfly{s ljsf;sf nflu cfjZos 
k'FhLsf] dfu ;+af]wg gx'g] b]lvPsf] 5 . To;}n] bL3{sfnLg k'FhLsf] ;|f]tsf] ?kdf o; sf]ifsf] ljsf; 
ug{ ;s]df k'FhL kl/rfngsf] ljsNksf] ?kdf ljlzli6s[t nufgL sf]ifn] sfd ug]{ b]lvG5 .  

***
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sDkgLx?sf] Joj;fodf lglxt ;d:of tyf r'gf}tL
s[i0f k|;fb l3ld/]*

!= k[i7e"ld
k'FhL ahf/ ;DaGwL sfg'gsf] lalwzf:qLo b[li6sf]0f -Jurisprudence_ b]zsf] cfly{s 

ljsf;, nufgLstf{sf] lxt ;+/If0f, kf/bzL{tf, sf/f]af/df :jR5tf, ljZj;lgotf / ultlzntf tyf 
k|efjsfl/tfnfO{ lng] ul/G5 . s'g} klg b]zsf] k'FhL ahf/ ;DaGwL sfg'g slt k|efjsf/L 5 eGg] ljifodf 
dfly pNn]lvt tTjx? slt k|efjsf/L 5g eGg] ljifodf ul/Psf] Joj:yfx?af6 dfkg ug{ ;lsG5 . 
cfly{s ljsf;sf] ;"rs dWo] k'FhL ahf/sf] k|efjsfl/tfnfO{ k|d'v ;"rssf] ?kdf lng] ul/G5 . 
lwtf]kq ahf/ kl/;"rs hlt pRr x'G5 Tolt g} cfly{s ljsf; ;sf/fTds /x]sf] kfO{G5 . s'g}klg 
d'n'sdf pBf]u Joj;fosf] ljsf;sf] nflu cfjZos kg]{ k'FhLsf] ;|f]t h'6fpg hlt ;xh  x'G5 Tolt 
g} pBf]u Joj;fosf] ljsf; ltj| x'G5 / o:sf] kl/0ffd :j?k ltj| ultdf b]zsf] cfly{s ljsf; ;Dej 
x'G5 . pBf]u Joj;fosf] ljsf;sf] nflu cfjZos kg]{ k'FhL kl/rfng u/fpg] k|0ffnL k|efjsf/L ePdf 
k'FhL cfjZos kg]{ ;+ul7t ;+:yf / ;j{;fwf/0f nufgLstf{ tyf ;+:yfut nufgLstf{df /x]sf] artnfO 
kl/rfng u/fpg b'a} kIfjLr ;dGjo u/fpg] dfWod k'FhL ahf/ ;DaGwL sfg'g cyf{t lwtf]kq ;DaGwL 
sfg'g xf] . pBf]u Joj;fodf ;+nUg ;+ul7t ;+:yfn] lwtf]kq ahf/ dfkm{t sd nfutsf] bL3{sfnLg k'FhL 
k|fKt u/L pBf]u Joj;fonfO{ lj:tf/ ug]{ ;'cj;/ k|fKt ub{5g\ . b]zdf pBf]u Joj;fosf] ljsf;df ;fgf 
tyf 7"nf nufgLstf{n] nufgL ug]{ jftfj/0f l;h{gf ug]{, nufgLstf{n] u/]sf] nufgL ;+/If0f ug]{, k|fylds 
ahf/ cGt{ut ;+ul7t ;+:yfn] lwtf]kqsf] ;fj{hlgs ?kdf laqmL lwtf]kq tYo, ljlgdonfO{ Jojl:yt 
jgfO{ lwtf]kq jhf/ / lwtf]kq Joj;fodf ;+nUg JolQmx?sf] sfd sf/jfxLnfO{ lgoldt / Jojl:yt 
u/L nufgLstf{n] u/]sf] nufgL ;+/If0f ug'{ / cfkm\gf] nufgLsf] ;xL ;b'kof]u eP gePsf], Joj;fodf 
eO{/x]sf] k|ult tyf Joj;fodf lglxt ;d:of tyf r'gf}tLx?sf] cfalws?kdf -jflif{s tyf q}dfl;s_ 
hfgsf/L kfpg] Joj:yf ug'{ lwtf]kq ;DaGwL sfg'gsf] p2]Zo /x]sf] 5 .

g]kfndf k'FhL ahf/ ;DaGwL sfg'gsf] ljsf;qmdnfO{ lgofNbf sDkgL sfg'g !((# cg';f/ 
la/f6gu/ h'6 ldN; / g]kfn a}s ln= :yfkgf e} ;j{;fwf/0fdf ;]o/ laqmL u/]sf] ePtfkgL d'Vo?kdf 
lwtf]kq sf/f]af/ P]g,@)$) th'{df e} @)$! ;fn b]vL nfu' ePsf]n] o;} P]gnfO{ g}  klxnf] k'FhLahf/ 
;DaGwL sfg'g dfGg'kg]{ x'G5 . o; P]gdf /x]sf sltko sdLsdhf]/L x6fO{ ;do;fk]If / k|efjsf/L 
agfpg'kg]{ cfjZostf cg';f/ lwtf]kq ;DaGwL cWofb]z,@)^@ nfu" ePsf] / pQm cWofb]znfO{ @)^# 
;fndf  lwtf]kq ;DaGwL  P]gsf] ?kdf sfo{Gjog e}/x]sf] 5 . 

lwtf]kq ;DaGwL P]g, @)^# n] lwtf]kqdf nufgL ug]{ nufgLstf{sf] lxt;+/If0f ug{sf] nflu 
;fj{hlgs ?kdf ;j{;fwf/0df lwtf]kq laqmL u/L k'FhL ;+sng ug]{ ;+ul7t ;+:yfx?n] cfkm'n] ;+rfng 
u/]sf] Joj;foLs ultlalwx? -Business Activities_,ljlQo l:yLtL , Aoa;fodf lglxt ;d:of tyf 
r'gf}tLnfO{ Go'gLs/0f ug]{ /0fgLlts of]hgf nufotsf ljj/0f k|To]s cf=j= sf] q}dfl;s cjlw ;dfKt 
ePsf] tL; lbgleq /fli6o :t/sf] b}lgs klqsfdf k|sfl;t u/L af]8{df ;d]t k]z ug'{kg]{ Aoa:yf lwtf]kq 
btf{ tyf lgisfzg lgodfjnL,@)&# sf] lgod @^ sf] pklgod -!_ df :ki6 Aoa:yf u/]sf] 5 . o;/L 
nufgLstf{n] sDkgLdf u/]sf] nufgLsf] oyf{y l:ytL yfxf kfpg / ;';'lrt e} nufgL ;DaGwdf lg0f{o 
lng -nufgL sfod /fVg,a9fpg / aflxl/g_ :jtGq x'g] u/L kf/bzL{tf sfod ug]{ Aoa:yf ul/Psf] 5 .

o;/L lgod @^ n] u/]sf] Aoa:yfnfO{ la:t[t / hfgsf/Ld'ns agfpg cg';"rL–!$ sf] Aoa:yf 

*sf=d'=pk sfo{sf/L lgb]{zs, g]kfn lwtf]kq af]8{ 
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u/LPsf] 5 . o; cg';"rLdf ;+ul7t ;+:yfsf] k|To]s q}df;Ls cawLsf] Aoa;foLs ultlalw, ljQLo 
ca:yf tyf ljQLo ;"rsx?sf] -k|lt ;]o/ cfDbfgL, d"No cfDbfgL cg'kft, k|lt;]o/ g]6jy{ / k|lt  
;]o/ s'n ;DkQL cfbL_ ljj/0f :ki6 ?kdf pNn]v u/L hfgsf/L u/fpg' kg]{ Joj:yf ul/Psf] 5 . ;fy} 
Aoa;fodf /x]sf ;d:of tyf r'gf}tL ;d]t pNn]v ug'{kg{] Aoa:yf u/fPsf] 5 . o; lgodn] jflif{s  
k|ltj]bgdf pNn]v ug'{kg]{ ljj/0fx?sf] Joj:yf u/]sf]n] jflif{s cjlwsf] d"Nof+sg ug{ ;xh x'g] ePtfklg  
q}df;Ls k|ltj]bgdf pNn]vLt ljj/0fn] jt{dfg cj:yfsf] lrq0f ug]{ x'Fbf o;} tkm{ s]GbL|t ul/Psf] 5 . 

@= ;"rgf k|jfxsf] l:ylt M
lwtf]kq jhf/ d"ntM ;"rgf k|jfxdf cfwfl/t jhf/ k|0ffnL ePsf]n] lwtf]kq ;DjGwL P]g, 

@)^# n] af]8{df lwtf]kq btf{ u/fPsf ;+ul7t ;+:yf tyf lwtf]kq Joj;foL nufotn] lg/Gt/ ?kdf 
cfˆgf] Joj;fo ;DaGwdf ;j{;fwf/0f tyf lgodg lgsfodf ;"rgf k|jfx u/fO{ /xg' kg]{ Joj:yf u/]sf] 
5 . nufgLstf{ ;d]tsf] hfgsf/Lsf] nflu q}dfl;s ?kdf eP u/]sf] ljj/0f, jflif{s ?kdf eP u/]sf] 
ljj/0f / ljz]if 36gf jf kl/l:ytL ;DaGwL ljj/0fx? lwtf]kq btf{ tyf lgisfzg lgodfjnL @)&# 
sf] lgod @^ jdf]lhd jf]8{df k]z ug'{kg]{ ;fy} q}dfl;s ljj/0f /fli6«o :t/sf] b}lgs klqsfdf ;d]t 
k|sfzg ug'{kg]{ Joj:yf u/L pQm k|ltj]bgdf pNn]v x'g'kg]{ ljj/0fx? -ljifo_ cg';"rL–!$ df / jflif{s  
k|ltj]bgdf pNn]v x'g'kg]{ s'/fx? cg';"rL–!% / ljz]if 36gf jf kl/l:ylt ;DjGwL  ljj/0fx? cg';"rL– !^ 
df pNn]v ul/Psf] 5 . o;/L lgod @^ jdf]lhd k|jfx u/fpg' kg]{ ljQLo ljj/0f tyf ;"rgfx?n] lwtf]kq 
jhf/nfO{ kf/bzL{ u/fpg dxTjk"0f{ e"ldsf /x]sf] 5 . 

pQm lgodsf] kfngfsf] l:yltnfO{ b[li6ut ubf{ g]kfnsf] lwtf]kq ahf/df xfn sfod @#@ j6f 
;"rLs[t sDkgLdWo] !%( j6f sDkgLn] ;fwf/0f ;ef ;DkGg u/L jflif{s k|ltj]bg k|sf;Lt ul/;s]sf 
5g / jflif{s k|ult ljj/0f, ljQLo l:ytL, ;d:of / r'gf}lt / ;f]sf] ;fdgf ug{ cjnDjg u/]sf 
/0fgLltx? pNn]v u/]sf 5g . 

To:t} ;+ul7t ;+:yfx?n] k|To]s cf= j= sf] q}df;Ls cjlw ;dfKt ePsf] tL; lbg leq  
q}df;Ls cjlwsf] ljj/0f lgod -@^_ sf] pklgod -!_ cg';f/ cg';"rL–!$ df pNn]lvt ljj/0f 
jf]8{df k]z u/L /fli6«o :t/sf] b}lgs klqsfdf ;d]t k|sf;Lt ug'{kg]{ Joj:yf cg';f/ !&# ;+ul7t 
;+:yfn] cf= j= @)&*.)&( sf] kl5Nnf] -t]>f]_ q}df;Ls cjlwsf] k|ltj]bgdf k|jfx u/]sf ;"rgf 
tyf hfgsf/Lsf cfwf/df ljleGg If]qsf ;"lrs[t ;+ul7t ;+:yfx?sf] Joj;fodf lgxLt ;d:of tyf 
r'gf}ltx? / ;f]sf] ;fdgf ug{ cjnDjg u/]sf] /0fgLlts of]hgf pNn]v u/]sf] kfOG5 .

#= ;d:of tyf r'gf}tLx? 
g]kfnsf] lwtf]kq jhf/df a}+s tyf ljQLo ;+:yf, aLdf, hnljB't, xf]6n, pTkfbg tyf k|zf]wg 

/ nufgL ;d"xsf sDkgLx? /x]sf / km/s km/s If]qsf sDkgLn] km/s km/s ;Df:of tyf r'gf}tLx? /x]sf] 
/ ;f] sf] ljj/0f lgDgfg';f/ pNn]v u/]sf] kfOG5 .

#=! a}+s tyf ljQLo ;+:yf ;d"x
o; ;d"xdf jfl0fHo j}+s, ljsf; j}+s, kmfOgfG; sDkgL / n3'ljQ ljQLo ;+:yfx? /x]sf  

5g . a}+s tyf ljQLo If]qsf ;d:of tyf r'gf}tLx? sl/a Ps} k|sf/sf ePsf]n] ;+lIfKt ?kdf pNn]v 
ul/Psf] 5  . lgIf]k tyf ;fk6Ldf Aofhb/sf] kl/jt{g, bIf hgzlQmsf] sdL, a9bf] ;+rfng vr{, ;dod} 
shf{ c;'nL ge} pTkGg x'g] hf]lvd, ljlQo ;|f]tsf] nfutdf j[l¢, jhf/df lgIf]k a9g g;s]sf] t/ 
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t'ngfTds ?kdf shf{ j[l¢ cToflws ePsf]n] shf{ lgIf]k cg'kft tyf t/ntf cg'kft lgb]{lzt ;Ldf 
leq /flv shf{ lj:tf/ ug{ r"gf}ltk"0f{ /x]sf], t/ntf / nufgLof]Uo k'FhLsf] cfefj, ;do ;dodf x'g] 
gLltut / sfg'gL Joj:yfdf kl/jt{g, 3/hUufsf] d"Nodf ePsf] c:efljs j[l¢sf sf/0f :jLsf/of]Uo 
lwtf]sf] d"Nof+sgdf x'g] ptf/ r9fj, sf]/f]gf dxfdf/L tyf b]zsf] cy{tGqdf pTkGg k|lts'n c;/;Fu} 
t/ntf cefjaf6 Joj;fodf cfPsf] c;/ / o;n] j}+ssf] shf{sf ;fFjf tyf tyf Jofh e'QmfgLdf 
k/]sf] ;d:of, j}ls+u If]qdf /x]sf] lgliqmo shf{ tyf To;sf] c;'nL, t/ntfsf] cToflws rfksf] 
sf/0f a}+lsË If]qdf b]lvPsf] t/ntf ;d:of ulx/b} hfg', ljQLo >f]tsf] cefj, C0f ;k6sf] l:y/ 
Aofhb/sf] cefj / Aofhb/a[2L x'b} uO{/x]sf], sf]le8–!( sf] klxnf,] bf];|f / t];|f] hf]lvdn] k|efljt 
u|fxs ;b:ox?sf] kl/of]hgfx? sfle8 cuf8Lsf] ca:yfdf ;+rfng x'g g;s]sf]n] ls:tf e'QmfgLdf 
sl7gfO{ cfPsf]n] bL3{sfnLg c;/ kfg]{ b]lvPsf], ljQLo ;+:yfaLr c:j:y k|lt:kwf{n] shf{ nufgLdf 
bf]xf]/f]kg cflb .

#=@ aLdf ;d"x M o; ;d"xdf hLjg aLdf / lghL{jg aLdf ;d"x /x]sf 5g . 
•	 hLjg aLdfM sf]le8–!( n] cy{tGqdf kf/]sf]] k|efj, s'n u|fx{:ydf b]lvPsf] ;+s'rg, 

pRr d'b|f:kmLltsf] k|efj, qmozlQmdf x|f;, t/ntfsf] cefj, aLdf ahf/df lqmoflzn  
clestf{x? k"0f{ Joj;flos / k]zfut x'g g;s]sf] cj:yf, l;ldt nufgL If]q, sd{rf/L 
Turnover / To;sf] Joj:yfkgdf ;d:of, gFof sDkgLx?sf] k|j]z ;+u} k|lt:kwf{ Pjd+ yk 
r'gf}tL sf] cj:yf, gofF of]hgfx? Hff/L ug{ cg';Gwfg tyf ljsf;sf] nflu k|of{Kt / cBfjlws  
tYofÍsf] cefj, hLjg aLdf Joj;fodf Joj;flos cjwf/0fsf] ljsf; b|'t ultdf x'g  
g;s]sf], 

•	 lghL{jg aLdf ;d"xM sf]le8–!( n] cy{tGqdf kf/]sf]] k|efj ;fy} lghL{jg aLdf Joj;fo / 
cGo cf}Bf]lus, Jofkf/Ls nufotsf cfly{s ultljlwx?df cfPsf dGbLsf]] c;/n] sDkgLsf] 
nlIft Joj;fo k|efljt, ladf ;DalGw hgr]tgf d"ns sfo{qmdsf] sdL, gFof sDkgLx?sf]  
k|j]z ;+u} sDkgLx?sf jLr k|lt:kwf{ Pjd+ yk r'gf}tLsf] cj:yf, aLdf ahf/df bIf  
hgzlQmsf] cefj, ladf ;DalGw u|fld0f If]qdf ;]jf lj:tf/sf nflu k|rf/ k|;f/ tyf  
hgr]tgfsf] vf+rf], a}+lsË If]qdf b]lvPsf] t/ntf cefjn] yk shf{ k|afx ug{ g;s]sf] 
tyf cfot—lgof{t, nufgLdf cfPsf] dGbLsf] k|efj aLdf If]qdf k/]sf], l;ldt ahf/ tyf  
k"gjL{dsx?af6 k|bfg u/Lg] sldzg / cGo ;'ljwfdf s6f}ltn] ubf{ aLdf Joj;fosf nflu 
r'gf}tL ykLPsf] tyf cfly{s tyf /fhgLlts jftj/0fsf] k|efj /x]sf] pNn]v ePsf] b]lvG5 .

#=# hnljB't ;d"x 
kl/of]hgf :yndf afl9 klx/f]sf] sf/0f kl/of]hgf :yn 8'jfgdf k/L d]l;gdf cfpg] ;d:of, 

kfj/ xfp; / OG6]sdf cfpg] ;d:of, bIf hgzlQmsf] Joj:yfkg, cfof]hgf lgdf{0f ;DkGg eO{ 
;~rfngdf k|j]z u/]sf] cj:yfdf cfof]hgfsf] a9]sf] lgdf{0f cjwL tyf nfutsf sf/0f a9\g uPsf] 
Jofh vr{ tyf cGo vr{x?sf] Go'lgs/0f tyf ljB't ljqmL cfosf] ;'lglZrttf u/L sDkgLsf] ;kmn 
;+rfng tyf ljQLo l:ylt dha't u/L gfkmf j[¢L tyf nufgLstf{x?nfO{ plrt nfef+zsf] ;'lglZrttf 
gePsf], ;+l3o ;+/rgfaf6 x'g] c;/, ;/sf/jf6 kfOg] ;x'lnotdf x'g] l9nf ;':tL, P]g lgoddf x'g] 
kl/jt{g, xfO8«f]nf]hL tyf ef}ule{s cj:yfdf x'g] kl/jt{gsf] r'gf}tL, k|;f/0f tyf ljt/0f k|0fnLdf 
;d:of cfO{/xg], lgoldt k|fljlws ;d:ofx?, /fhgLlts cl:y/tfsf] r'gf}lt, j}b]lzs ljlgdo b/ tyf 
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Jofkf/ gLltx?df x'g] kl/jt{gsf] k|d'v r'gf}lt /x]sf] 5 . ;fy} ljB't k|flws/0f ;+u ePsf] ljB't vl/b 
;Demf}tf cg';f/ k|;f/0f nfOgsf] Joj:yf gx'Fbf pTkfbLt phf{ /fli6«o k|;f/0f nfOgdf hf]8Lg g;Sbf 
pTkGg ;d:of cfbL .
#=$ nufgL ;d"x

sDkgLsf] hnljB't cfof]hgfdf /x]sf] nufgLdf hnljB't cfof]hgf;Fu ;DalGwt ;d:of, 
nufgL u/LPsf] hnljB't cfof]hgfx?sf] nIo cg';f/sf] e}lts k|ult k|fKt gx'Fbf sDkgLn] k|lta¢tf 
u/] cg';f/sf]] nufgL k|jfx x'g g;s]sf] sf/0f 6«]h/L Joj:yfkg ug{ sl7g, sRrf kbfy{sf] cefj, bIf 
hgzlQmsf] cefj, cfotdf lge{/ pks/0fx?, ljb]zL ljlgod tyf Covid -19 dxfdf/Lsf] hf]lvdn] 
hnljB't cfof]hgfx?sf] lgdf{0f nfut a[l¢ x'g ;Sg] / lgdf{0f calw nlDag uO{ ljlQo ;"rsx?df 
gsf/fTds k|efj kg{ ;Sg], k|zf/0f nfOgsf] cefjn] ubf{ sDkgL :jFk"hL / C0f nufgL ePsf 
cof]hgfaf6 pTkflbt ljB't lalqm ljt/0f ug{ g;sL v]/ uO{/x]sf]n] gsf/fTds k|efj k/]sf] cfbL .

#=% xf]6n tyf ko{6g ;d"x 
ck|Toflzt ?kdf 36g] ko{6g k|lts'ntfsf /fli6«o / cGt/f{li6«o 36gfx?sf] k|efj, ljZjJofkL 

?kdf km}lng] :jf:Yo ;DaGwL ;+qmfds /f]ux?Aff6 kg]{ Joj;foLs k|lts'ntx?, b]zdf ko{6g ;DaGwL 
kof{Kt ef}lts k"jf{wf/x?sf] ljsf;sf] sdLjf6 kg]{ gsf/fTds k|efj, ko{6g pBf]udf b]lvg] /fhg}lts 
czflGt, ck|Tofl;t ?kdf x'g] aGb x8\tfn, cfGtl/s ko{6g k|a¢{gsf] sdL, ;fj{hlgs oftfoftsf] 
cefj tyf cGt/f{li6«o xjfO l;6 Ifdtfdf Go'gtfaf6 kg]{ k|ToIf / ck|ToIf k|efj, ljb]zL ljlgdo b/ 
df x'g] ck|Toflzt kl/jt{g cfbL .

#=^ pTkfbg tyf k|;f]wg ;d'x 
d'b|fl:k[mltn] ubf{ ;+rfng nfutdf j[l4, sf]le8 dxfdf/Lsf sf/0f Joj;fosf] Ifdtfdf sdL, 

sf]le8–!( sf sf/0f ahf/ tyf cy{tGqdf kf/]sf] k|efj, ljb]zL d'b|f ljlgdodf b]lvPsf] ptf/r9fjsf 
sf/0f sRrf kbfy{ tyf Kofs]lhË ;fdu|Lsf] d'Nodf k/]sf] k|efj, ck|ToIf s/df ePsf] j[l4, d'b|fl:kmltdf 
k/]sf] rfksf sf/0f j:t'sf] d'No / phf{sf] d'Nodf ePsf] j[l4sf sf/0f ;+rfng nfutdf j[l4, a}+s 
Jofhb/sf] a9f]Q/L, t/ntf ;+s'rg, ljZjahf/df sf]Onf, l8h]n nufotsf ;dfgx?sf] cToflws 
d"No j[l¢sf] k|efjn] pTkfbg nfut j[l¢ x'g k'u]sf], ljb]zL ljlgdo b/ df x'g] ck|Toflzt kl/jt{g, 
/fhgLlts cl:y/tfsf] cfbL r'gf}tL /x]sf] pNn]v 5 .

#=&= cGo ;d"x
o; ;d"x cGt{ut sd{rf/L Joj:yfkgdf ;d:of, a9\bf] ;+rfng nfut, lg0f{o k|lqmofdf a9L 

;do nfUg' k|ljlwdf cfPsf] tLj| kl/jt{g, Jofj;flos k|ltkmn gx'g] jf Go"g x'g] :yfgdf ;d]t ;]jf 
lj:tf/ ug{'kg]{ jfWotf, sfo{ ;Dkfbgdf jfXo lgsfox?;+usf] lge{/tf, ;]jf lj:tf/df cGo ;fj{hlgs 
lgsfox?;+usf] ;dGjo, tLj| k|lt:kwf{, b]zsf] ;du| ef}uf]lns cj:yf, cGt/f{li6«o sfg'gdf x'g]  
kl/jt{gn] sfo{ ;Dkfbgdf k|efj k/]sf] cfbL . 
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$= pk;+xf/ 
g]kfnsf] lwtf]kq ahf/ k|0fnLdf ePsf] ;"rgf k|jfx ;DjGwL sfg'gL Joj:yfn] lwtf]kq ahf/ 

k|0ffnLdf cfj¢ ;+ul7t ;+:yfx?n] k|jfx u/]sf] ;"rgf tyf hfgsf/Lsf] cfwf/df lwtf]kq jhf/df 
cfj¢ ;"lrs[t sDkgLsf] Joj;fodf lglxt ;d:of tyf r'gf}ltx? ljZn]i0f ubf{ a}+s tyf ljQLo 
;+:yfdf t/ntfsf] cToflws rfksf sf/0f lgIf]k tyf shf{ cg'kft sfod ug{ ;d:of, sf]le8sf] 
sf/0f k|efljt u|fxssf] kl/of]hgf k|efljt e} ls:tf e'QmfgLdf ;Df:of, jLdf If]qdf jLdf ;DjGwL 
hgr]tgfsf] sdL, Joj;fodf cTolws k|lt:kwf{ / a}ls+u If]qdf t/ntfsf] cfefjn] cfoft lgof{t 
/ nufgLdf dGbL / k'g{ljdsjf6 ;'ljwf / sld;g s6f}tLn] Joj;fodf ;d:of / r'gf}lt l;h{gf u/]sf] 
cj:yf b]lvG5 . To:t} hnljB't If]qdf jf9L klx/f], ljb]zL ljlgdo tyf sf]le8sf] sf/0f kl/of]hgf 
;dodf ;DkGg x'g g;sL nfut j9g', k|;f/0f nfOgsf] cefjn] pTkfbLt phf{ v]/ hfg' cfbL ;d:of 
/x]sf] To:t} xf]6n tyf ko{6g If]qdf sf]le8sf] dxfdf/Ln] cGt{/fli6«o xjfO{ p8fg gx'g', ;fj{hgLs 
oftfoftsf] cfefj cfbL ;d:of /x]sf] b]lvG5 . To;}u/L pTkfbg tyf k|;f]wg ;d"xdf sf]le8sf] k|efj, 
ljb]zL d'b|f ljlgdodf ptf/r9fj, sRrf kbfy{ tyf Kofs]lh+u ;fdfu|Lsf] d"No j9g', k]6«f]lnod tyf 
sf]Onfsf] d"Noj[l¢n] nfut j9g' cflb ;+ul7t ;+:yfsf] ;d:of tyf r'gf}tLsf] ?kdf pNn]v u/]sf] 
kfO{G5 .

***
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ljQLo ;fIf/tfM casf] cfjZostf 
gf/fo0f k|;fb zdf{*

!= k[i7e"ld
;g\ !((# sf gf]j]n zflGt k'/:sf/ ljh]tf g]N;g d08nfn] eGg' ePsf] 5 s'g} klg b]z 

ta;Dd ljsl;t x'b}g ha;Dd ;f] b]zsf gful/s ljQLo?kdf ;fIf/ x'b}gg . pQm cleJolQmaf6 ljQLo 
;fIf/tfsf] dxTj tyf cfjZostfnfO{ bzf{pF5 . ljsl;t xf];\ jf ljsf;f]Gd'v h'g;'s} b]zdf xfn}sf 
lbgx?df ljQLo ;fIf/tf clej[l4 k|fyldstfdf kg{ yfn]sf] 5 . g]kfnsf] ;Gb{edf ;d]t lwtf]kq 
ahf/df cfd ;j{;fwf/0fsf] cfsif{0f tyf ;xeflutfsf] cj:yfnfO{ x]bf{ ;/sf/ tyf ;Da4 lgsfox?sf] 
casf] k|fyldstfdf ljQLo ;fIf/tf cyf{t k'FhL ahf/ ;DaGwL ;fIf/tf kg'{ kg]{ b]lvG5 . g]kfnsf]  
lwtf]kq ahf/df %@ nfvsf] xf/fxf/Ldf lxtu|fxL vftf -l8Dof6  vftf_, $# nfv eGbf a9L d]/f] ;]o/ 
vftf / lwtf]kqsf] bf];|f] ahf/df lwtf]kqsf] sf/f]af/ ug{ !$ nfv eGbf a9L nufgLstf{x?n] cgnfO{g 
o'h/g]d tyf kf;j8{ lnPsf] cj:yftkm{ lgofNbf Jojl:yt?kdf ljQLo ;fIf/tf ;DaGwL sfo{qmdnfO{ 
k|fyldstfsf ;fy cufl8 a9fpg'kg]{ b]lvG5 . 

ljQLo If]q cGt{ut lwtf]kq ahf/, a}+ls+u If]q, aLdf ;]jf / ;xsf/L;]jf ;lxtsf ljQLo 
ultljlwx? /xg] ub{5g\ . b]zsf ljleGg efudf ; ;fgf]?kdf 5l/P/ /x]]sf] jrt tyf k'FhLnfO{ Pslqt 
u/L cfjZos k/]sf] If]q pTkfbgzLn If]qdf k|jfx ug{ tyf kl/rfng ug{ dxTjk"0f{ e"ldsf ljQLo 
If]qsf] /xG5 . o; If]qnfO{ lj:j;gLo, kf/bzL{, lgoldt tyf Jojl:yt ug{ If]qut?kdf sfg'gL ;+/rgf 
ul/P cg'?k lgodg lgsfox? /x]sf 5g\ . k'FhL ahf/sf] lgofds lgsfosf] ?kdf g]kfn lwtf]kq af]8{ 
-af]8{_ /x]sf]df af]8{n] g]kfn :6s PS;r]~h ln= df ;"rLs[t sDkgLx? tyf lwtf]kq ahf/ ;xefuL 
/ lwtf]kq Joj;foLsf] lgodg ub{5 . To;}u/L a}Fs tyf ljQLo ;+:yfx?sf] lgofds lgsfo g]kfn /fi6«  
a+}sn] a}+lsË / df}lb|s If]qnfO{ lgoGq0f / lgb]{zg ug]{ ub{5 . aLdf If]qsf] lgofds lgsfo aLdf ;ldltn] 
b]zdf aLdf ;]jf pknAw u/fpg :yflkt aLdf -hLjg aLdf tyf lghL{jg aLdf_ sDkgLx? Pj+ k"g{{jLdf 
sDkgLx?sf] lgodg ug]{ ub{5 . o;}u/L sltko lgsfox? g]kfn ;/sf/, cy{ dGqfnon] l;w} lgodg  
ug]{ ub{5 . h;df sd{rf/L ;+ro sf]if, lgIf]k tyf shf{ ;'/If0f sf]if, gful/s nufgL sf]if / ;fdflhs 
;'/If0f sf]if h:tf ;+:yfx? /x]]sf 5g\ . ljQLo If]qdf d'b|f k|bfo, lgIf]k, shf{, aLdf, ;]o/ sf/f]jf/ h:tf 
ljifox? ;d]l6G5g . o; ;DaGwL 1fg ;/n geO{ k|fljlws k|s[ltsf] x'g] x'Fbf o; If]qsf] bL3{sfnLg 
ljsf;sf nflu ljQLo ;fIf/tf clej[l4 k|fyldstfdf /xg'kg]{ b]lvG5 .

lwtf]kq ahf/df xfn}sf lbgx?df nufgLstf{x?sf] ;xeflutfsf] cj:yf x]bf{ of] ljifo w]/} 
h;f] gjk|j]zL nufgLstf{x?sf] nflu gofF /xg'sf ;fy} o; ahf/sf k|fljlws kIfx?sf h:t}M ahf/sf 
;"rsf+s tyf sDkgLaf6 k|jfx x'g] tYof+s tyf hfgsf/L ;DaGwdf cglj1 /xg] cj:yf x'G5 . ljQLo 
;fIf/tf a'emfpg] qmddf b]zsf] ;du| cy{tGqsf] ;DaGwdf ;fdfGo eP klg hfgsf/L lbg'kg]{ x'G5 . 
clwsf+z cy{tGqdf jf:tljs If]q, ;/sf/L ljQ If]q, ljQLo If]q / afXo If]q u/L rf/ If]q /xg] 
ub{5g\ . oL rf/ If]q dWo] ljz]iftM ljQLo If]q cGt{ut kg]{ ljifo tyf sfo{x? k|ToIf?kdf cfdhgdfg; 
jf ;j{;fwf/0fsf] hghLjg;Fu k|ToIf hf]l8G5 . ljQLo If]q cGt{ut ljQLo k|0ffnLsf ;fy ;fy} ljQLo 
;+:yf, ljQLo ahf/, ljQLo pks/0f, jrtstf{, C0fL, aLdf If]q tyf o;;Fu ;DalGwt lgodgsf/L 
lgsfox? /xG5g\ . 

*sf=d'=pk sfo{sf/L lgb]{zs, g]kfn lwtf]kq af]8{ 
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ljQLo ;fIf/tf ;DaGwL cjwf/0f ;g\ @))* sf] ljZjJofkL ;+s6 kZrft ljZjsf clwsf+z 
b]zx?n] dxTj lbO{ o;sf nflu ;+:yfut Joj:yf u/L ljQLo lzIff sfo{qmdx?nfO{ Jojl:yt ?kdf 
;+rfngdf NofPsf] b]lvG5 . ljz]ifu/L G20, Organisation of Economic Coopetation and 
Development-OECD/International Organisation of Securities Organisation-IOSCO h:tf 
cGt/f{li6«o ;+:yfx?n] ljQLo cf}hf/, art, nufgL ;DaGwL ;j{;fwf/0fsf] 1fg a9fpg tyf ;r]tgf 
clej[l4sf sfo{nfO{ ljz]if dxTj lbO{ ;r]tgfd"ns sfo{qmdx? ;~rfng ug'{sf ;fy} ljQLo ;fIf/tf 
;DaGwL /0fgLlt tof/ u/L sfof{Gjog u/]sf] kfO{G5 . ljQLo lzIffn] s'g} klg JolQm;Fu ePsf] cfly{s 
jf ljQLo ;|f]t–;fwgsf] k|efjsf/L Pjd\ ldtJooL pkof]u ug]{ 1fg k|fKt x'G5 . k|To]s JolQm;Fu ePsf] 
;Lldt ;|f]t / ;fwgsf] s'zn pkof]uaf/] hfgsf/L lbFb} cfod"ns If]qdf nufgL ug]{ / To;af6 cfly{s 
pGglt ug]{ 1fg, ;Lk / snf k|bfg ug'{ ljQLo ;fIf/tfsf] d'Vo p2]Zo /xG5 . ljQLo ;fIf/tfnfO{ csf]{ 
cy{df ljQLo r]tgf tyf ljQLo lzIffsf] ?kdf ;d]t kl/eflift ug]{ u/]sf] kfO{G5 . ljQLo ;fIf/tfsf] 
dfWodaf6 k|fKt x'g] 1fg tyf hfgsf/Ln] ljQLo ;]jfsf ;DaGwdf a'em\g / ;f] cg';f/ To;sf] plrt 
Joj:yfkg ug]{ lzIff k|bfg ub{5 . ljQLo ;]jfsf] ;xL ;b'kof]uaf6 cfly{s tyf ;fdflhs ;'/Iff xfl;n 
ug]{, ;Lldt ;fwgsf] clwstd pkof]u u/L c;Lldt cfjZostfx¿nfO{ k|fyldstfsf] cfwf/df k"/f ug{ 
Jojl:yt ah]6 agfpg] tl/sf l;sfpg] tyf ;Lldt ;fwgsf] Jojl:yt kl/rfng / pRrtd ;b'kof]u 
ug]{ snf, ;Lk / 1fg xfl;n x'G5 .

g]kfnsf] ;Gb{edf ljQLo ;fIf/tf clej[l4sf nflu ljQLo If]qsf lgodg lgsfo tyf cGo 
;Da4 kIfx?nfO{ ;xeflutf u/fO{ ;fdflhs pQ/bfloTj cGt{ut ;j{;fwf/0fdf lwtf]kq ahf/, a}+lsª, 
aLdf / ;xsf/L h:tf ljifox?sf] ;DaGwdf ljQLo ;]jfsf] kx'Fr lj:tf/ ug]{ p2]Zon] ljleGg sfo{x? 
cufl8 a9fPsf] ePtfklg cfdhgdfg;sf] o; If]qsf] rf;f], cfsif{0f / ;xeflutfnfO{ dgg\ u/L ljQLo 
r]tgf Pjd\ ;fIf/tf sfo{qmd Jofks?kdf ;+rfng ug{ cfjZos e};s]sf] 5 . 

@= ljQLo ;fIf/tfsf] cjwf/0ff
ljQLo sf/f]af/sf ;DaGwdf hfgsf/L x'g'nfO{ ljQLo ;fIf/tfsf] ?kdf a'emg ;lsG5 . o; 

;DaGwL  cfdgful/ssf] nlfu ckl/xfo{ ljQLo ;fwgx¿ / ljQLo sf/f]jf/ ;DaGwL 1fgnfO{ clej[l4 
ug{ dxTjk"0f{ e"ldsf v]Nb5 . cGt/f{li6«o ;dGjo tyf ljsf;sf nflu ;+:yf -OECD_ n] ;g\ @))% 
df ljQLo ;fIf/tfnfO{ kl/eflift u/]sf]df ;g\ @)!@ df hL @) /fi6«sf g]tfx?n] o;nfO{ cflwsfl/stf 
k|bfg u/] kZrft clwsf+z b]zx?n] ;f]] kl/efiffnfO{ dfGotf lbPsf] kfO{G5 . pQm ;+:yfn] ljQLo 
;fIf/tfnfO{ ljQLo pkef]Qmf jf nufgLstf{x?n] ljQLo pTkfbg, ljQLo ;fwg, o;sf] cjwf/0f / ;f]df 
/xg] hf]lvdx?sf] af/]df hfgsf/L, lgb]{zg jf p2]Zosf] dfWodaf6 1fg tyf ;Lk clej[l4 u/L ljQLo 
hf]lvd tyf cj;/ ;DaGwdf zt{s agL cfkm\gf] ljQLo enfOdf ;'wf/ ug{ cfkmgf] ljQLo enfO{sf 
nflu sxfF hfg ;lsG5 egL k|efj sfo{x? sfo{ ug{ ;Sg] k|lqmofsf] ?kdf JofVof u/]sf] lyof] . ljQLo 
;fIf/tfnfO{ ljQLo r]tgf tyf ljQLo lzIff h:tf gfdn] klg a'em\g ;lsG5 . o;af6 cfkm';Fu pknAw 
;fwg ;|f]t ;b'kof]uaf6 cfly{s tyf ;fdflhs ;'/Iff xfl;n ug]{, ;Lldt ;fwgsf] clwstd pkof]u 
u/L c;Lldt cfjZostfx¿nfO{ k|fyldstfsf] cfwf/df k"/f ug{ Jojl:yt ah]6 agfpg] tl/sf l;sfpg] 
tyf ;Lldt ;fwgsf] Jojl:yt kl/rfng / pRrtd ;b'kof]u ug]{ snf, ;Lk / 1fg k|bfg ub{5 . ljQLo 
;fIf/tfnfO{ ;fwf/0ftM JolQmx¿n] ljQLo ;|f]t ;fwgnfO{ cfˆgf] enfOsf] nflu k|efjsf/L ¿kdf k|of]u 
ug{ xfl;n ug]{ 1fg tyf lzksf] ¿kdf kl/eflift u/]sf] kfOG5 . o;n] ljQLo ;]jf pknAw u/fpg]x¿nfO{ 
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;d]t pgLx¿sf] ;]jf jf pTkbfgx¿sf] af/]df /fd|/L a'e\mg, To;}u/L pTkfbg;Fu hf]l8Psf] hf]lvdsf] 3gTj 
Pj+ ulx/fOsf] klxrfg ug{, To;nfO{ Joj:yfkg ug{ tyf pgLx¿sf u|fxs sf] jf:tljs cfjZostfnfO{ 
klxrfg u/L pgLx¿sf pTkfbgx¿nfO{ kl/dfh{g ug{ ;xof]u k'¥ofpg ;xof]u ub{5 . o;sf] dfWodaf6 
;du| ljQLo k|0ffnLdf ljZjf;sf] clej[l4 ub{5 / ;xeflutfdf j[l4 ug{ cfjZos e"ldsf v]Nb5 . 

ljQLo r]tgf cfd hgdfg;sf] ;/f]sf/ / rf;f]sf] ljifo xf] tfklg o; sfo{qmdn] ljz]if 
u/]/ ljQLo ;]jf / kx'Frsf] cj;/af6 jl~rt b'u{d u|fdL0f If]qdf a;f]af; ug{] ;j{;fwf/0f / ljQLo 
sf/f]jf/ / pks/0faf/] cgle1 lszf]/÷lszf]/LnfO{ s]Gb| laGb'df /fVg' k|d'v st{Jo x'g cfpF5 . ljQLo 
kx'Fr qmdzM ;'wf/ x'Fb} uPsf] xfd|f] d'n'sdf ljQLo ;fIf/tfsf] clej[l4 cToGt cfjZos 5 . ljQLo 
;fIf/tfsf] dfWodaf6 lwtf]kq ahf/, a}+lsª, aLdf nufotsf ljQLo ;]jfsf] k|of]udf ;xhtf Nofpg'sf 
;fy} ;j{;fwf/0fnfO{ cfly{s jf ljQLo ;|f]t–;fwgsf] k|efjsf/L Pjd\ ldtJooL pkof]u ug{ ;Sg] 1fg 
k|bfg ub{5 . x/]s JolQm;Fu ePsf] ;Lldt ;|f]t / ;fwgsf] s'zn pkof]uaf/] hfgsf/L lbFb} cfod"ns 
If]qdf nufgL ug]{ / To;af6 cfly{s pGglt ug]{ 1fg, ;Lk / snf k|bfg ug'{ ljQLo ;fIf/tfsf] nIo x'G5 .

#= k'FhL ahf/df ;fIf/tfsf] cfjZostf tyf dxTj
b]zdf 5l/P/ /x]sf] k'FhLsf] kl/rfng ug]{ Pj+ art ug]{ / nufgLsf] dfu ug]{ lgsfosf] aLr 

dWo:ystf{sf] sfo{ ug]{ x'Fbf ;du| cy{tGqdf ljQLo k|0ffnLsf] dxTjk"0f{ e"ldsf x'g] x'gfn] ljQLo 
ahf/sf] lbuf] ljsf;sf nflu ljQLo ;fIf/tfsf] cx+d e"ldsf /xg'sf ;fy} o;sf] dxTj /xG5 . k'FhL 
ahf/ clns k|fljlws k|s[ltsf] ahf/ ePsf]n] gj k|j]zL nufgLstf{x?n] o; ahf/df k|j]z ub}{ ubf{ 
o; ahf/df pks/0f tyf nufgL ug{ ;lsg] If]qsf ;DaGwdf ;lhn} a'emg ;Sg] cj:yf /xFb}g To;}n] 
af]8{ tyf cGo ;Da4 lgsfox?n] k|jflxt ug]{ ;"rgfn] nufgLstf{x?nfO{ o; ahf/df nufgLsf nflu 
pknAw pks/0f Pj+ lwtf]kq ahf/df /xg] hf]lvd / nufgL ubf{ Wofg lbg'kg]{ ljifo h:tf s'/fx?df 
;r]t u/fpg'sf ;fy} 1fg k|fKt x'G5  .;fy} ljQLo ;|f]tnfO{ k|efjsf/L ¿kn] s;/L pkof]u ug]{ cyjf 
ljQLo Joj:yfkg sfo{nfO{ s;/L k|efjsf/L agfpg] eGg] ljifodf lg0f{odf k'Ug ;3fFp k'/\ofpFb5 . t;y{, 
ljQLo ;fIf/tfn] pkef]Qmfx¿df ljQLo ;|f]tsf] gLltut ljifodf, ljQLo k|f]8S6x¿df, ljQLo k|f]8S6sf] 
d"No tyf cEof;x¿sf ljifodf /fd|f] hfu/0f tyf 1fg clej[l4 u/fpg] x'gfn] ljQLo If]qdf pkef]Qmf 
;+/If0fsf] b[li6n] ;d]t ljQLo ;fIf/tfsf] dxTj / cfjZostf /xG5 .

$= ljQLo ;fIf/tfsf nflu e}/x]sf sfo{x? 
ljQLo ;fIf/tf clej[l4sf nflu ljQLo If]qsf lgodg lgsfox?af6 ljljw sfo{qmdx? 

cfof]hgf ul/b}+ cfPsf] b]lvG5 . ;f]xL qmddf OECD/INFE n] ljZjJofkL ?kdf k|To]s jif{ cfof]hgf ug]{ 
ljZj ljQLo ;Ktfx cGt{ut Global Money Week–2022  sf nflu to ul/Psf] cjlw dfr{ @! b]lv 
@&, @)@@ ;Dd g]kfn /fi6« a}+s, g]kfn lwtf]kq af]8{, aLdf ;ldlt, ;xsf/L ljefu tyf g]zgn a}+ls+u 
OlG:6Ro'6sf] ;+o'Qm kxndf ljQLo ;fIf/tf cGt{ut a}+ls+u, aLdf, lwtf]kq ahf/ / ;xsf/L ;DaGwL 
1fg, lzIff tyf ;r]tgf;DaGwL b]ze/ ljleGg sfo{qmdx¿ ;~rfng u/]sf] b]lvG5 . pQm sfo{qmdf 
ljz]iftM lszf]/ tyf o'jfx?df ljQLo lzIffsf] dxTjsf ;DaGwdf hfu/0f Nofpg] p2]Zon] cfof]hgf  
ul/Psf] b]lvG5 . 

lwtf]kq ahf/ tyf j:t' ljlgdo ahf/sf] lgodg lgsfo af]8{n] lwtf]kq ahf/ ;DaGwL 
;fIf/tf tyf hgr]tgf clej[l4sf nflu cf=j= @)^^.^& b]lv ljleGg hgr]tgf ;DagwL k|lzIf0f 
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sfo{qmdsf ;fy} k|sfzg ub}{ cfPsf] b]lvG5 . To:tf sfo{qmdx? cfof]hgfsf nflu af]8{sf] gLlt 
tyf sfo{qmddf ;dfj]z u/L cufl8 a9fPsf] b]lvG5 . af]8{af6 kflIfs?kdf k|lzIf0f tyf /]l8of] 
sfo{qmd, k'FhL ahf/ k|bz{gL, ljZjljBfno tyf pRRf dfWolds  ljBfnosf ;DalGwt ljifosf]  
kf7\oqmddf lwtf]kq ahf/ tyf j:t' ljlgdo ahf/;DaGwL ljifoj:t'x? ;dfj]z u/fpg cfjZos ;dGjo 
ug]{ sfo{ cufl8 a9fPsf] b]lvG5 . af]8{af6 nufgLstf{ k|lzIf0f tyf hgr]tgf clea[l4 / cWoog 
cg';Gwfgdf k|f]T;fxg tyf Jofj;flostf ljsf; ;DaGwL sfo{x? cufl8 a9fpg'sf ;fy} lwtf]kq 
ahf/;DaGwL cBfjlws hfgsf/L tyf ;"rgf k|jfxsf nflu ljljw k|sfzg ug]{] tyf r]tgfd"ns 
;Gb]zx? k|jfx lg/Gt/?kdf ePsf] b]lvG5 . oBlk nufgLstf{sf] a9bf] ;+Vof tyf rfknfO{ dWogh/ 
u/L ;f] cg'?k lwtf]kq tyf j:t' ljlgdo ahf/ ;DaGwL hfgsf/L lbg] sfo{qmdx? ;+rfng 5'6\6} k|lzIf0f 
;+:yf ;+:yfkg u/L ljz]if /0fgLlt agfO{ k|fyldstfdf /fvL o:tf sfo{qmd cufl8 a9fpg'kg]{ b]lvG5 . 
;fy} cGo b]zx?df h:t} nufgLstf{ ;+/If0f sf]ifdf /x]sf] /sdnfO{ lwtf]kq ahf/ ;DaGwL ;fIf/tf 
clej[l4sf nflu sDkgL /lhi6«f/sf] sfof{no;Fu ;dGjo u/L Jofks sfo{qmd ;+rfng ug'{kg]{ b]lvG5 . 

d'b|f ahf/sf] lgodgsf/L lgsfo g]kfn /fi6« a}+sn] ljQLo ;]jfdf ;a} gful/ssf] ;xh kx'Fr 
;'lglZrt ug{ ljQLo ;dfj]zLs/0f Pj+ ljQLo ;fIf/tf sfo{qmdnfO{ pRr k|fyldstf lbb} e'QmfgL 
k|0ffnLdf k|ljlwsf] k|of]unfO{ a9fjf lbg'sf ;fy} ;a} g]kfnLsf] a}+s vftf vf]Ng] cleofg / dfWolds 
ljBfno tyf ljZjljBfnox?df cWoog/t ljBfyL{nfO{ a}+s vftf vf]Ngsf nflu ljQLo ;fIf/tf 
cleofg ;+rfng u/]sf] b]lvG5 . To;}u/L pQm a}+sn] g]kfn ;/sf/n] sfof{Gjogdf NofPsf] ljQLo If]q 
ljsf; /0fgLlt cGtu{tsf] /fli6«o ljQLo ;fIf/tf /0fgLlt tof/ u/]sf] b]lvG5 . ;fy} a}+sn] ljZj ljQLo 
;Ktfxsf ljljw sfo{qmd cfof]hgf, ljBfyL{;Fu /fi6« a}+s gfds sfo{qmd, a}}+s tyf ljQLo ;+:yfx?nfO{ 
;fdflhs pQ/bfloTj cGt{ut ljQLo ;fIf/tf sfo{qmd ;+rfng ug{ nufpg] h:tf sfo{qmdx? ;+rfng 
u/]sf] b]lvG5 . ;fy} To; a}+ssf] ;d]t nufgLdf :yflkt g]Zfgn a}+lsË OlGi6Ro'6 ln= dfkm{t klg a}+ls+u 
1fg clej[l4sf nflu sfo{qmdx? ;+rfng u/]sf] b]lvG5 .

aLdf If]qsf] lgodgsf/L lgsfon] b]zsf ljleGg :yfgdf aLdf ;DaGwL sfo{qmd ;+rfng 
ug'{sf ;fy} cfkm\gf] k|sfzg dfkm{t hLjg aLdf tyf lghL{jg aLdf ;DaGwL hfgsf/L lbPsf] b]lvG5 . 
;fy} aLdf ;DaGwL hgr]tgf clej[l4 ug'{sf ;fy} aLdssf sd{rf/Lx?sf Joj;flostf tyf bIftf 
ljsf; ug]{ x]t'n] aLdf ;ldlt tyf aLdf sDkgLx?sf] ;+o'Qm nufgLdf OG:of]/]G; OlG:6Ro'6 g]kfn 
lnld6]8 sDkgLsf] :yfkgf u/L ljleGg tflndsf ;fy} ;r]tgf sfo{qmd ;+rfng u/]sf] b]lvG5 . pQm 
;+:yfsf\ cfd ;j{;fwf/0f, aLdssf kbflwsf/Lx?nfO{ aLdf ;DaGwL tflnd k|bfg ug]{, cg';Gwfg, 
k/fdz{ ;]jf Pj+ ;"rgf ;]jf ;DaGwL sfo{qmdx? cfof]hgf ug]{, aLdfsf If]qdf cWoog, cg';Gwfg, 
tflnd, ;]ldgf/, uf]i7L, cjnf]sg cflb sfo{qmd ug]{ p2]Zox? /flvPsf] 5 . 

s]xL lghL:t/sf ;+3 ;+:yfx?af6 ljQLo ;fIf/tf clej[l4sf nflu s]xL k|sfzg ug'{sf ;fy} 
ljQLo If]qsf ;+:yfx?sf] ;xeflutfdf k|b{zgLx? u/]sf] ;d]t b]lvG5 .

%= ljQLo ;fIf/tf ;DaGwL r'gf}tLx¿
ljQLo kx'Fr a9b}+ ubf{ cfd gful/sx?nfO{ o; ;DaGwL hfgsf/L lbg' lgodg lgsfox?sf] 

bfloTj tyf st{Jo x'g cfpFb5 . xfn ljQLo ;fIf/tfsf nflu PsLs[t?kdf s]xL k|of; ePtfklg 
plrt ;dGjosf] cefjdf ljQLo ;fIf/tf nflu ;xh /x]sf] 5}g . ljQLo ;fIf/tf clej[[l4df b]lvPsf 
r'gf}tLx?nfO{ lgDgfg';f/ k|:t't ul/Psf] 5\ . 

k|foM b]zx?n] Jojl:yt / of]hgfj4 ?kdf ljQLo ;fIf/tf clej[l4sf nflu o; ;DaGwL 
/0fgLlt tof/ u/L cufl8 a9fPsf] b]lvPsf] ;Gb{edf xfd|f] b]zdf o;sf nflu k|fo lgsfosf] rf;f] sd 
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ePsf] b]lvg'n] ck]lIft?kdf :t/ dfly p7g ;s]sf] cj:yf 5}g h'g k|d'v r'gf}tLsf] k|d'v ljifosf] 
?kdf b]lvG5 . ;fy} ljQLo ;fIftf ;DaGwdf gLltut tyf sfg'gL Joj:yf k|:6 gx'g' csf]{ r'gf}tLsf] 
?kdf /x]sf] 5 . g]kfndf ljQLo If]qsf] lgodg ug]{ lgsfo ljz]if P]g cGt{ut :yflkt /x]sf 5g\ . h;af6 
pQm ;+:yfx?n] ljz]if If]qsf] dfq 1fg k|jfxsf nflu sfo{ ug{ ;Sg] cj:yf ljBdfg 5 . h:tf] ls 
ljQLo If]qsf lgodg lgsfosf] ?kdf g]kfn ;/sf/ nufot g]kfn lwtf]kq af]8{, g]kfn /fi6« a}+s, aLdf 
;ldlt, ;xsf/L ljefu h:tf lgsfox? 5g\ . To:tf lgsfox?n] cfkm'n] lgodg ug]{ If]q;Fu ;DalGwt 
ljifox? s]Gb|Lt u/L b]zsf ljleGg :yfgx?df sfo{qmd ug'{sf ;fy} k|sfzg u/]sf] cj:yf ePtfklg 
;du| ljQLo If]qsf] hfgsf/L k|jfxsf nflu :t/Lo 9fFrfdf n}hfg] r'gf}tL ;d]t /x]sf] 5 . 

To:t} cfd gful/ssf] ljQLo If]qk|ltsf] a'emfO{ cg';f/ s'g tx ;Ddsf] lzIff tyf hfgsf/L 
k|jfx ug'{kg]{ xf] eGg] ;DaGwdf xfn;Dd s'g} k|sf/sf] cWoog gePsf] ;Gb{edf gful/ssf] :t/sf] 
cg'?ksf] ;fdfu|L tof/ u/L k|jfx ug{] r'gf}tL b]lvG5 . ljQLo ;fIf/tf eGbf s;sf] nflu, s'g ju{sf] 
nflu, s'g e"uf]ndf a:g] ;d'bfosf] nflu cflb h:tf s'/fn] k|efj kfg]{ x'Fbf nlIft ju{ cg';f/ ljQLo 
;fIf/tfsf] nflu ;fdu|L tyf ljQLo ;fIf/tf ;DaGwL hfgsf/L k|jfx ug'{kg]{ x'G5 . o;sf nflu ljleGg 
txsf hgtfn] a'e\mg] lsl;dsf] ;fdu|L, dfWod cflbsf] k|of]u ul/g' kb{5 . ;a} ;d'bfo tyf gful/ssf 
nflu Ps} lsl;dsf] ;fdu|L tyf t/Lsf ckgfpFbf sfo{qmdsf] k|efjsfl/tfdf sd /x]sf] b]lvG5 . 
d"ntM o:tf sfo{qmd lg/If/ dflg;b]lv ljZjljBfnoaf6 bLlIft ju{ Pj+ :jo+ ljQLo If]qdf sfd ug]{ 
hgzlQm;DdnfO{ vfFrf] 5 . o; If]qdf ePsf gofF gofF ljsf; Pj+ k|ljlwsf] af/]df To; If]qdf sfo{/t 
hgzlQmn] ;d]t hfGg'kg]{ x'G5 t/ o;nfO{ Jojl:yt?kdf l;sfpg] k|s[ofdf nu]sf] cj:yf b]lvb}+g . 
xfn pknAw /x]sf ;fdu|Lx? ;Lldt x'g'sf ;fy} sdhf]/  u'0f:t/sf] x'bF nlIft ju{ cg';f/ pkof]uL Pj+ 
cg's"n lzIff k'Ug g;s]sf] h:t] b]lvG5 .

ljQLo ;fIf/tf clej[l4sf nflu ljleGg lgsfox?n] sfo{qmd cfof]hgf ug]{ ePtfklg 
sfo{qmdsf] p2]Zodf cndlnPsf] h:tf] b]lvG5 . sfo{qmd ;DkGg eO;s]kl5 To;sf] k|efj sfo{qmdsf 
;xefuLx¿df s:tf] /xof], pgLx¿sf] b}lgs hLjgdf ;sf/fTds kl/jt{g cfof] ls cfPg, l;sfO{sf] 
:t/df kl/jt{g eof] ls ePg, cyjf, sfo{qmdsf] k|efjsfl/tf a[l4 ug{ sfo{qmdsf] 9fFrf jf ;Gbe{ 
;fdu|Ldf g} kl/jt{g ug'{kg]{ cj:yf /x] g/x]sf] h:tf ljifodf d"Nofª\sg x'g ;s]sf] b]lvb}g . To;}n] 
pknAw ;fdu|L / sfo{qmdsf] k|efjsfl/tfdf Wofg lbg h?/L 5 . 

ljQLo If]q k|To]s gful/s;Fu k|ToIf tyf ck|ToIf?kdf ;DalGwt x'g] ePsf]n] x/]s If]q Pj+ 
Joj;fosf gful/ssf nflu o; ;DaGwL plrt / ;xL 1fg cfjZos 5 . tyflk xfn ;+rflnt tyf 
cfof]lhd ljQLo ;fIf/tf ;DagwL sfo{qmdx?af6 7"nf] If]qnfO{ ;d]6\g g;s]sf] cj:yf /x]sf] 5 . 
o;sf] cy{ ;a} :yfgLo tx ;Dd o; ;DaGwL 1fg tyf ;fIf/tf k'Ug h?/L /x]sf] 5 . To;}n] :yfgLo 
;/sf/sf] jflif{s sfo{qmddf ljQLo ;fIf/tf sfo{qmdnfO{ ;dfj]z u/]/ sfof{Gjog ug{ ;Sbf o;af6 
gful/s nfeflGjt x'g'sf ;fy} ahf/df :yfloTj cfpgdf ;xof]u k'Ug] b]lvG5 t/ of] sfo{ ;xh / ;/n 
eg] 5}g . o:t} :YffgLo pBf]usf ;+3 tyf ;+:yf / ljleGg k]zfut ;+u7g cflbnfO{ ;d]t kl/rfng u/]/ 
tL If]qdf cfjZos kg]{ ;fdu|L Pj+ ljlw ;lxtsf] ljQLo ;fIf/tf sfo{qmd ;~rfng ubf{ k|efjsf/L x'g] 
b]lvPtfklg ;f]sfo{ lgs} r'gf}tLk"0f{ b]lvG5 .
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^= lgisif{ 
b]zsf k|To]s gful/ssf] hghLjg;Fu ljQLo If]q hf]l8Psf] x'G5 . gful/ssf] lwtf]kq 

sf/f]af/df ;xeflutf, a}+s tyf aLdf ;DaGwL ;]jfdf ;xeflutf tyf ;]]jfsf] pkof]un] g} b]zsf]  cfly{s 
ultljlw rnfodfg x'g'sf ;fy} ljQLo If]q lbuf] tyf :yfoL aGg] b]lvG5 . ljQLo ;fIf/tf ;DaGwL 
k|efjsf/L ?kdf sfo{qmd ;+rfng ug{ ;Sbf gful/sn] cfkm" ;Fu /x]sf l;dLt ljQLo ;|f]tnfO{ s] s;/L 
pkof]u ug]{ cyjf ljQLo Joj:yfkg sfo{nfO{ ;xL ?kdf u/L o; ljifodf lg0f{odf k'Ug ;3fFp k'Ub5 . 
To;}n] ljQLo ;fIf/tfn] pkef]Qmfx¿df ljQLo ;|f]tsf] gLltut ljifodf, ljQLo pks/0f tyf ;f]sf] 
d"No tyf cEof;x¿sf ljifodf /fd|f] hfu/0f tyf 1fg clej[l4 u/fpg] x'gfn] ljQLo If]qdf pkef]Qmf 
;+/If0fsf] b[li6n] ;d]t ljQLo ;fIf/tfsf] dxTj / cfjZostf yk a9]/ uPsf] b]lvG5 .

lwtf]kqsf] k|fylds ahf/df cf:jf k|0ffnL nfu" eP kZrft tyf lwtf]kqsf] bf];|f] ahf/df 
:jrflnt sf/f]af/ k|0ffnL NofO{ cgnfO{g o'h/g]d tyf kf;j8{ lnP kZrft b]zsf h'g;'s} s'gfdf a;L 
lwtf]kqsf] sf/f]af/ ug{ ;Sg] cj:yf ;[hgf ePsf] x'Fbf o;sf] lgofds lgsfo af]8{n] ljQLo ;fIf/tf 
cyf{t k'FhL ahf/ ;fIf/tfnfO{ pRr k|fyldstfdf /fvL b]zJofkL sfo{qmd ug'{kg]{ b]lvG5 . h;sf 
nflu :yfgLo lgsfo;Fu ;dGjo u/L hgr]tgf celj[l4 sfo{qmd ;+rfng ug]{, ljleGg /]l8of] tyf 
6]lnlehgdfkm{t hfgsf/L tyf ;"rgf k|jfx ug]{, lwtf]kq ahf/ ;xefuLx?nfO{ ;fdflhs pQ/bfloTj 
cGt{ut lwtf]kq ahf/ ;DaGwL ;r]tgf sfo{qmd ;+rfng ug{ gLltut Joj:yf u/L b'/ b/fh;Dd o; 
;DaGwL 1fg a9fpg'kg]{ b]lvG5 .

cGTodf, ;j{;fwf/0f nufgLstf{df lwtf]kq ahf/ ;DaGwL r]tgfsf] :t/df ;'wf/ Nofpg cGo 
lgsfo;Fu ;d]t cfjZos ;xof]u / ;dGjo ub}{ Jojl:yt / ;doj4 gLlt;lxtsf sfo{qmdx? ;+rfng 
u/L nufgLstf{n] o; ;DaGwL ;xL tyf cflwsf/Ls hfgsf/L tyf ;"rgf k|fKt u/L lwtf]kq ahf/df 
;xefuL ePdf ahf/ lbuf] tyf :yfloTjsf] lbzfdf hfg] b]lvG5 . 

;Gbe{ ;fdfu|L 
g]kfn lwtf]kq af]8{, k'FhL ahf/ ;fIf/tf k'l:tsf, @)&%
g]kfn lwtf]kq af]8{sf ljleGg k|sfzgx?
www.cdsc.com.np
www.nepalstock.com.np
www. nib.org.np
www. nrb.org.np
www.oecd.org
www.sebon.gov.np

***

http://www.sebon.gov.np
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lwtf]kq bnfn Joj;foLsf] ;+:yfut ;'zf;gM cfjZostf / r'gf}tL

clDasf k|;fb lu/L*

!= k[i7e"ld
u|fxssf] cfb]z cg';f/ u|fxssf] gfdaf6 dfq lwtf]kq v/Lb jf laqmL ug{ ;Sg] u/L g]kfn 

lwtf]kq af]8{ -af]8{_ af6 cg'dltkq k|fKt lwtf]kq Joj;foLnfO{ lwtf]kq bnfn Joj;foLsf] ?kdf 
kl/eflift ul/Psf] 5 . kl5Nnf] ;do lwtf]kq bnfn Joj;foLn] pkTosf aflx/ klg cfkm\gf] ;]jf 
lj:tf/ ub}{ nu]sf 5g\ eg] of] Joj;fosf] sfo{If]q lj:tf/ ug]{ qmddf af]8{n] lwtf]kqsf] dflh{g sf/f]af/ 
;]jf pknAw u/fpg ;Sg] Joj:yf u/] kZrft s]xL Joj;foLx?n] ;f] sfo{sf] cg'dlt lnO{ sfo{ ;~rfng 
z'? u/]sf 5g\ eg] s]xLn] ;f] ug]{ qmddf /x]sf 5g\ . oL Joj;foLx?sf] sfo{If]q cem lj:tf/ ug{ yk 
sfg'gL Joj:yf u/L l8n/ / k/fdz{bftfsf] ;]jf lbg] Joj:yf ug{ afFsL /x]sf] 5 . cf=j= @)^$.^% sf] 
cGTo;Dddf @# j6f lwtf]kq bnfn Joj;foLx? /x]sf]df cf=j= @)^&.^* df !%, cf=j= @)^*.^( 
df !!  / cf=a= @)^(.&) df Ps u/L hDdf yk @& sDkgLx?nfO{ lwtf]kq bnfn Joj;foLsf 
cg'dlt k|bfg u/L af]8{af6 lwtf]kq bnfn Joj;fo ;]jf k|bfg ug{sf nflu %) j6f lwtf]kq bnfn 
Joj;foLx?n] cg'dltkq k|fKt u/]sf 5g\ . xfn $@ j6f lwtf]kq bnfn Joj;foLx?n] %$ j6f zfvf 
sfof{no dfkm{t b]zsf ljleGg :yfgx?df sf/f]jf/ ul//x]sf 5g\ . 

lwtf]kq bnfn Joj;foLn] lwtf]kq ahf/df dWo:tstf{sf] ?kdf sfo{ ug]{ x'Fbf oL ahf/sf 
dxTjk"0f{ c+usf] ?kdf /x]sf] x'G5g . lwtf]kq ahf/ d'n'ssf] ljsf;sf] nflu cfGtl/s kF'hL kl/rfng 
ug]{ ;a}eGbf ;zQm / k|efjsf/L dfWod xf] . bL3{sfnLg kF'hLsf] k|efjsf/L ;~rfng ug{, ;/sf/nfO{ 
cfjZos bL3{sfnLg k'FhL h'6fpg, art kl/rfng tyf nufgLdf j[l4 ug{, b]zsf] cf}Bf]lusLs/0f tyf 
k"jf{wf/ ljsf; ug{, b]zsf] cy{tGqsf] ljsf;–lj:tf/sf] k|ltkmn ;j{;fwf/0fdf ;dfg?kdf ljt/0f 
ug{, ljQLo ahf/sf] ;Gt'lnt Pj+ PsLs[t ljsf; ug{, sd nfutdf k'FhL k|flKt ug{ tyf v'nf ahf/ 
cy{tGqnfO{ ;anLs/0f ug{ lwtf]kq ahf/sf] dxTjk"0f{ e"ldsf /x]sf] x'G5 . 

kl5Nnf] ;do lwtf]kq ahf/df ;j{;fwf/0fsf] ;xeflutf pT;fxhgs ?kdf a9\g yfn]sf] 
5 eg] ahf/sf clwsf+z kl/;"rsx¿n] cf=j=@)&&.&* df gofF prfO{ sfod u/]sf 5g\ . lwtf]kq  
ahf/sf tYof+sx? s]nfpFbf o; ahf/df cf=j= @)&&.&* sf] z'?jftL s]xL dlxgf sf]le8–!( sf] 
s]xL k|efj cfPsf] ePtfklg cf=j=sf] cGTo;Dd ;sf/fTds ultdf cufl8 a9]sf] b]lvG5 .  lwtf]kq 
ahf/df nufgLstf{x?sf] ;+Vof pNn]Vo dfqfdf a[l4 eO{ xfn;Dd l8Dof6 vftfsf] ;+Vof %! nfv ($ 
xhf/ eGbf a9L /x]sf] 5 eg] lwtf]kqsf] k|f/lDes ;fj{hlgs lgisfzgsf] Pp6} lgisfzgdf @& nfv 
eGbf a9L nufgLstf{x?n] cfj]bg lbg] cj:yfsf] ;[hgf ePsf] 5 . ;fy} k|fylds ahf/tkm{ cf=a= 
@)&&.&* df ;fj{hlgs lgisfzg cg'dlt k|fKt /sd xfn;Dds} pRr ^! j6f ;+:yfsf] ?= ! vj{ * 
cj{ &$ s/f]8 /sdsf] nflu cg'dlt k|bfg ul/Psf] 5 .  To;} u/L lwtf]kqsf] bf];|f] ahf/sf] kl/;"rs 
g]K;] ;"rsf+s @)&* ebf} @ ut] #!((=)# xfn;Dd s} pRr laGb'df k'Ug'sf ;fy} ahf/ kF"hLs/0f  

*sf=d'=pk sfo{sf/L lgb]{zs, g]kfn lwtf]kq af]8{ 
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;d]t ? $$ vj{ ^* cj{ %) s/f]8 sfod eO{ xfn;Dds} pRr /]s8{ /fv]sf] 5 . o;/L ahf/ pRr x'Fbf  
b}lgs ?= @) ca{;Ddsf] sf/f]jf/ x'g] u/]sf]df xfn b}lgs cf};t ?= # b]lv $ ca{sf] sf/f]jf/ e}/x]sf]  
5 . o;/L ahf/sf] cfsf/ tyf ulx/fO{ a9];Fu} lwtf]kq ahf/df lwtf]kq bnfn Joj;foLsf] sfdsf/jfxL 
lbg k|ltlbg a9\b} uO/x]sf] ;Gbe{df oL Joj;foLx?sf] ;+:yfut ;'zf;gsf] dxTj ;d]t a9\b} uPsf] 5 . 

lwtf]kq ahf/df ;xefuL ;+:yfx?sf] sfdsf/afxLnfO{ lgoldt tyf Jojl:yt u/L 
;/f]sf/jfnfx? k|lt pQ/bfoL agfpgsf nflu ;+:yfut ;'zf;g cfjZos x'G5 . ;+:yfut ;'zf;gn] 
o:tf ;+:yfx?nfO{ lgb]{lzt, lgoldt / lgolGqt ub{5 . ;+:yfut ;'zf;gsf] 9fFrf leq ;+rfns ;ldlt, 
Joj:yfkg, ;]o/wgLx? / cGo ;/f]sf/jfnfx?sf] clwsf/ / pQ/bfloTj tf]lsPsf] x'G5 . o;n]] Pp6f 
;+:yf s;/L cfkm}df  ;+rflnt / zfl;t x'g] eGg] hgfpF5 . o;n] pko'Qm 9+uaf6 ;+:yf ;+rfngsf] nflu 
Joj:yf ul/Psf lgod sfg'g, Pjd\ sfo{ljlwnfO{ k|ltljlDjt ub{5 . ;+ul7t ;+:yf leq pQ/bfloTj, 
hjfkmb]lxtf, kf/bzL{tf, sfg'gL Joj:yfsf] k"0f{ kfngf, pRr:t/sf] g}ltstf, p2]Zok|lt OdfGbfl/tf / 
;/f]sf/jfnf kIfx?;Fusf] ;'dw'/ ;DaGw eP dfq ;+:yfut ;'zf;gsf] k|efjsf/L sfof{Gjog ePsf] 
dfGg ;lsG5 . ;+:yfsf] ;+rfns ;ldlt, ;]o/wgL tyf Joj:yfkgsf] ;DaGw tyf lhDd]jf/L lgwf{/0f 
ug{ Pj+ nufgLstf{x?sf] lxt ;+/If0f ug]{ a[xQ/ k|of]hgsf] nflu ;+:yfut ;'zf;g sfod x'g clt g} 
h?/L x'G5 . 

@=  ;+:yfut ;'zf;gsf] cfjZostf
;+:yfut ;'zf;g lwtf]kq ahf/nfO{ kf/bzL{, hf]lvd/lxt Pjd\ k|efjsf/L tj/jf6 ;+rfng 

ug]{ ;+oGq xf] h;af6 d'n'ssf] cfly{s ljsf; tyf :yfloTjdf dxTjk"0f{ of]ubfg k'Ub5 . lwtf]kq 
ahf/df ;+:yfut ;'zf;g sfod ePdf ;/f]sf/jfnfx?sf] lxt ;+/If0f x'g], ahf/ ;xefuL ;+:yfx?sf] 
lbuf]kgf a9\g], ahf/df ;+:yfsf] ljZj;gLotf a9\g], ;+:yfleq lj;+ult / ljs[ltx? df}nfpg gkfO{ 
ahf/ lbuf] ?kdf ljsf;df ;3fFp k'Ub5 . k]zfut, :j:y / kf/bzL{ 9+uaf6 ;+rfng x'g] ;+:yfaf6 g} 
;/f]sf/jfnfx?sf] lxtsf] ;+/If0f ;+ej x'G5 . nufgLstf{sf] nufgL ;'/lIft ub}{ ;+:yfnfO{ Jojl:yt 
9+uaf6 ;+rfng ug{ ;+:yfut ;'zf;gsf] cfjZostf kb{5 . lwtf]kq bnfn Joj;foLn] cfkm\gf] Joj;fo 
;+rfng ubf{ pRr g}ltstf / lgikIftfsf ;fy ;+rfng ug'{kb{5 . lwtf]kq bnfn Joj;foLdf ;+:yfut 
;'zf;gsf] cfjZostf b]xfosf a'bfFx?df k|:t't ul/Psf] 5 .

-s_ nufgLstf{sf] lxt ;+/If0f ug{M nufgLstf{x?sf] lwtf]kq vl/b ljqmL ;DaGwL cfb]znfO{ 
;dodf sfof{Gjog ug]{ bfloTj lwtf]kq bnfn Joj;foLsf] xf] . o;} ;Gbe{df cGt/f{li6«o cEof; 
cg'?k nufgLstf{x?n] lbPsf] vl/b ljqmL cfb]z sfof{Gjog x'g' cufj} ;DalGwt lwtf]kq 
bnfn Joj;foLn] cfk\mgf] nflu ;f]xL sDkgLsf] lwtf]kqsf] vl/b ljqmL ;DaGwL cfb]z lbg'  
x'b}g . lwtf]kq bnfn Joj;foLaf6 x'g] ;]jf k|jfx tyf lwtf]kq bnfn Joj;foLn] k|rlnt  
P]g, lgod tyf sfg'gsf] clwgdf /lx ul/Psf] sfo{af6 nufgLstf{x?sf] lxt ;/If0f x'G5 . lwtf]kq 
bnfn Joj;foLn] ;]jf k|jfx ubf{ ;fgf tyf 7"nf nufgLstf{x?nfO{ ;dfg Jojxf/ ug'{ kb{5 . 
nufgLstf{x?sf] JolQmut ljj/0f tyf sf/f]jf/ ;DaGwL ljj/0fx?sf] uf]Kotf sfod ug'{ kb{5 t/ 
clwsf/ k|fKt lgsfon] cg';Gwfgsf] qmddf tt\ ;DaGwL ljj/0fx? dfu u/]df ljj/0fx? pknAw 
u/fO{ cg';Gwfg sfo{df ;xof]u ug'{ kb{5 . nufgLstf{x?sf] vl/b u/]sf] ;]o/ ;dod} vftfdf 
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k7fpg] / k|fKt ug'{kg]{ /sd ;d]t ;dod} pknAw u/fO{ nufgLstf{sf] xs ;+/If0f ug{ db\t k'Ub5 . 
o;/L ;+:yfut ;'zf;gn] nufgLstf{x?sf] lxt ;/If0f ug{ ;xof]u u/]sf] x'G5 .

-v_  k|0ffnLut hf]lvdsf] Go'gLs/0f ug{M ;+:yfut ;'zf;gn] lwtf]kq bnfn Joj;foLx?sf] nflu 
cfrf/ ;lx+tf, lwtf]kq bnfn Jo;foLx?sf] of]Uotf, ;]jf k|jfx, sf/f]jf/ k|0ffnL, k|0ffnL  
;+k/LIf0f h:tf Joj:yf ul/Psf] x'G5 h;n] lwtf]kq ahf/df k|0ffnLut hf]lvdnfO{ Go'gLs/0f 
ug{ ;d]t ;xof]u ub{5 .

-u_  :j—lgodgsf nfluM lgodgsf/L lgsfoaf6 lgb]{lzt gePsf] cj:yfdf ;d]t k|rlnt sfg'gL 
tyf gLltut Joj:yfx?sf] kfngf u/L sfg'gL ?kdf ;+rfng x'g' g} :j lgodg xf] . lwtf]kq bnfn  
Joj;foLx?nfO{ ;Ifd, ;'b[9 / ljQLo cg'zf;gdf /fvL ;+rfns tyf pRr Joj:yfkg :j 
lgodgsf nflu ;d]t ;+:yfut ;'zf;gsf] cfjZostf /x]sf] x'G5 .

-3_  kf/bzL{tfsf nfluM ;+:yfut ;'zf;gn] ;+:yfnfO{ kf/bzL{ eO{ sfo{ ug]{ h;n] ubf{ cfk"mn] lbg] 
;]jf / z'Ns ;DaGwL ljj/0f k|sflzt ug]{, ;fwf/0f ;ef ;DkGg ug]{, q}dfl;s tyf aflif{s 
ljj/0fx? cBfjlws ?kdf ;DalGwt lgsfodf k]z ug]{ cflb sfo{sf] ljsf; x'G5 .

-ª_  cfGtl/s lgoGq0fsf nfluM cfGtl/s lgoGq0f ;'zf;gsf] Ps dxTjk"0f{ kIf xf] . lwtf]kq bnfn 
Joj;foLx?sf] cfGtl/s lgoGq0f k|efjsf/L x'g h?/L 5 . lgoldt cfGtl/s n]vfkl/If0f eO{ 
o;sf ;'emfjx? sfof{Gjog eO{ cfGtl/s lgoGq0f k|0ffnLnfO{ dha't agfpg ;+:yfut ;'zf;gsf] 
clt g} dxTj /x]sf] 5 .

#= lwtf]kq bnfn Joj;foLsf] ;+:yfut ;'zf;gdf g]kfn lwtf]kq af]8{sf] e"ldsf
cy{tGqsf] d]?b08sf] ?kdf /x]sf] k'FhL ahf/nfO{ :jR5 Pj+ kf/bzL{ ?kdf ;+rfng u/L ;+:yfut 

;'zf;g sfod ug{ lgofds lgsfosf] dxTjk"0f{ e"ldsf /x]sf] x'G5 . lwtf]kq ahf/sf] lgodg tyf 
;'kl/j]If0f ug]{, nufgLstf{sf] lxt ;+/If0f ug]{, k'FhL ahf/nfO{ :jR5, kf/bzL{, k|efjsf/L Pj+ k|lt:kwL{ 
agfO{ k'FhL kl/rfngstf{ tyf nufgLstf{x¿sf nflu kx'Frof]Uo / ljZj;gLo agfpg], k'FhL ahf/df 
;+nUg ;+:yf tyf lgsfox¿sf] Jofj;flostf tyf ;+:yfut ;'zf;g clej[l4 ug]{ / k'FhL ahf/sf] 
k|0ffnLut hf]lvdnfO{ Go"gLs/0f ug]{ p2]Zon] lwtf]kq ;DalGw P]g cg';f/ lj=;+ @)%) h]7 @% ut] 
lwtf]kq ahf/sf] lgofds lgsfosf] ?kdf g]kfn lwtf]kq af]8{sf] :yfkgf ePsf] xf] . o;/L lwtf]kq 
ahf/df ;+nUg ;+:yf tyf lgsfox¿sf] Jofj;flostf tyf ;+:yfut ;'zf;g clej[l4 ug]{ p2]Zo ;d]t 
lnO{ :yfkgf ePsf] g]kfn lwtf]kq af]8{n] P]g, lgod tyf lgb]{lzsf adf]lhd lwtf]kq ahf/df ;+:yfut 
;'zf;g sfod ug{ lgodg / ;'kl/j]If0f ug]{ u/]sf] 5 . 

af]8{n] nufgLstf{x?sf] ahf/k|ltsf] laZjf; clea[l4 ug{ tyf ahf/df ;+:yfut ;'zf;g 
sfod ug{ ahf/sf] lgodg tyf ;'kl/j]If0f sfo{nfO{ k|efjsf/L ?kdf cufl8 a9fO{Psf] 5 . af]8{n] 
lwtf]kq ;DaGwL P]g lgodsf] kfngf ;DaGwdf lwtf]kq ahf/ / lwtf]kq Joj;foLx?sf] sfd sf/jfxL 
tyf ultljlwx?sf] :ynut tyf u}/ :ynut ;'k/Lj]If0f ub}{ cfO{/x]sf] 5 . u}/–:ynut ;'kl/j]If0f 
cGt{ut lwtf]kq Joj;foL, lwtf]kq ahf/, s]GbL|o lgIf]k sDkgL tyf lwtf]kq btf{ u/fPsf ;+ul7t 
;+:yfx?n] af]8{;dIf k]z ug'{kg]{ jflif{s k|ltj]bg÷ljQLo ljj/0f, q}dfl;s ljQLo ljj/0f, cw{jflif{s 
ljQLo ljj/0fsf] k|jfx lgoddf tf]lsPsf] ;doleq u/]÷gu/]sf] ;DaGwdf lg/Gt/ cg'udg ug]{ ul/Psf] 
5 . af]8{sf] lg/Gt/ cg'udgaf6 ljj/0fx? ;dofjlw leq k]z ug]{ ahf/ ;xefuLx?sf] ;+Vofdf ;'wf/ 
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x'Fb} uPsf] 5 . nufgLstf{x?sf] xs lxt ;+/If0fsf nflu lwtf]kq ahf/df :jR5tf sfod /fVg af]8{df 
;j{;fwf/0f nufgLstf{x?sf tkm{af6 k|fKt x'g] lwtf]kq sf/f]af/ ;DaGwL u'gf;f] tyf ph'/Lx?sf] 
cfjZoQmfg';f/ 5fgljg tyf ;dfwfg lg/Gt/ ?kdf ul/Psf] 5 . lwtf]kq Joj;foLn] lwtf]kq Joj;fo 
ubf{ tf]lsP adf]lhdsf] cfr/0f sfod /fv]sf] 5, 5}g x]g]{ / To:tf] cfr/0f sfod /fv]sf] gkfOPdf 
lwtf]kq Joj;fo ug]{ cg'dltkq lgnDag jf vf/]h ug]{ h:tf sfd, st{Jo / clwsf/ af]8{df /x]sf 5g\ .  

kl5Nnf] ;dodf lwtf]kq ahf/sf] cfsf/ tyf ulx/fO{df a[4L x'b} uPsf] ;Gbe{df af]8{n] ahf/ 
;'k/Lj]If0f Joj:yf yk k|efsf/L ?kdf a9fpb} nu]tf klg lwtf]kq bnfn Joj;foLx?sf] nflu hf]lvddf 
cfwfl/t ;'k/Lj]If0f df]8nsf] ljsf; u/L ;f]xL cg';f/ ;'kl/j]If0f sfo{ ug'{kg]{ b]lvPsf] 5 . lwtf]kq 
ahf/df sf/f]jf/ x'g] ;"rLs[t sDkgL, sf/f]jf/ /sd, sf/f]jf/ x'g] lwtf]kq, ;DalGwt Joj;foL tyf leqL 
sf/f]jf/ h:tf lwtf]kq ;DaGwL s;"/ Go"gLs/0fsf] nflu Alert Generating Real Time Surveillance  ug{ 
cGt/f{li6«o dfkb08 cg'?ksf] Automated Market Surveillance System sf] ljsf; u/L sfof{Gjogdf 
Nofpg' h?/L b]lvPsf] 5 . lwtf]kq bnfn Joj;foLx?df ;+:yfut ;'zf;g sfod ug{ lwtf]kq ;DaGwL 
P]g tyf ;f] cGtu{t hf/L ePsf lgodfjnL tyf lgb]{lzsfdf ljleGg Joj:yf ul/Psf eP klg  
cGt/fli6«o cEof; cg'?k 5'§} ;+:yfut ;'zf;g ;DaGwL cfrf/ ;+lxtf Nofpg'kg]{ b]lvG5 . 

$= lwtf]kq bnfn Joj;foLsf] nflu ;+:yfut ;'zf;g ;DaGwL ljBdfg sfg'gL tyf gLltut 
Joj:yf

g]kfndf ;+:yfut ;'zf;g ;DaGwL Joj:yfsf] nflu sDkgL P]g, @)^#, a}+s tyf ljQLo 
;+:yfx?sf] nflu g]kfn /fi6« a}+s tyf aLdf sDkgLx?sf] nflu aLdf ;ldltn] ;+:yfut ;'zf;g ;DaGwL 
ljleGg lgb]{zgx? hf/L u/]sf 5g\ . sDkgLsf] ;+rfns ;ldlt ;DaGwL Joj:yf, ;+rfnssf] of]Uotf, 
:jtGq ;+rfns ;DaGwL Joj:yf, ;fwf/0f ;ef ;DaGwL Joj:yf nufotsf sDkgL ;+rfng ;DaGwL 
Joj:yfx? pNn]v u/L sDkgL P]gdf ;+:yfut ;'zf;g ;DaGwL ljleGg Joj:yfx? ul/Psf 5g\ . To;} u/L 
a}+s tyf ljQLo ;+:yfx?sf nflu g]kfn /fi6« a}+sn]] PsLs[t lgb]{lzsf hf/L u/L ;f] lgb]{lzsfsf] lgb]{zg 
g+= ^ n] k|d'v ?kdf ;~rfnsn] kfngf ug'{ kg]{ cfr/0f ;DaGwL Joj:yf, ;~rfns÷;~rfns ;ldltsf] 
st{Jo / pQ/bfloTj, sfo{sf/L k|d'vsf] lgo'lQm ;DaGwL Joj:yf, sd{rf/Lx?n] kfngf ug'{ kg]{ cfr/0f 
;DaGwL Joj:yfx? tf]s]sf] 5 eg] aLdf ;ldltn] aLdssf] ;+:yfut ;'zf;gsf] nflu æaLdssf ;+:yfut 
;'zf;g ;DaGwL lgb]{lzsf, @)&#Æ hf/L u/]sf] 5 . ;"rLs[t ;+ul7t ;+:yfx?sf] sfdsf/afxLnfO{ lgoldt 
tyf Jojl:yt u/L ;]o/wgL nufot ;/f]sf/jfnfx? k|lt pQ/bfoL agfpgsf nflu af]8{n] ;"rLs[t ;Ël7t 
;+:yfx¿sf] ;+:yfut ;'zf;g ;DaGwL lgb]{lzsf, @)&$ agfO{ nfu" u/]]sf] 5 . 

af]8{n] xfn;Dd lwtf]kq bnfn Joj;foLx?sf] nflu 5'§} ;+:yfut ;'zf;g ;DaGwL  
lgb]{lzsfsf] Joj:yf u/]sf] gePtf klg o:tf Joj;foLx?sf] sfd sf/jfxLnfO{ lgoldt tyf Joj:yLt 
ug{sf nflu P]g tyf lgodx?df ljleGg Joj:yfx? u/]sf] 5 h'g b]xfo adf]lhd pNn]v ul/Psf] 5 .

$=! lwtf]kq ;DaGwL P]g, @)^# df ePsf] Joj:yf
 lwtf]kq ;DaGwL P]g, @)^# n] lwtf]kq bnfn Joj;foLsf] cg'dlt ;DaGwL Joj:yf u/]sf]  
5 . To:t} u/L ;+rfnsx?sf] of]Uotf, cflwsf/Ls k|ltlglw ;DaGwL Joj:yf, lwtf]kq bnfn Joj;foLsf] 
Go"gtd kF"hL / cfly{s ;|f]t, /fVg'kg]{ clen]v tyf af]8{nfO{ hfgsf/L u/fpg'kg]{ laleGg ljifox? 
;DaGwL Joj:yf u/]sf] 5 . 
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$=@ lwtf]kq Joj;foL -lwtf]kq bnfn tyf lwtf]kq Jofkf/L_ lgodfjnL, @)^$
lwtf]kq Joj;foL -lwtf]kq bnfn tyf lwtf]kq Jofkf/L_ lgodfjnL, @)^$ df lwtf]kq 

bnfn Joj;foLx?sf] sfdsf/jfxLnfO{ lgoldt, Joj:yLt, kf/bzL{, hjfjb]xL tyf ;/f]sf/jfnfx? 
k|ltsf] bfloTj jxg ug{ ljleGg Joj:yfx? u/]sf] 5 h;dWo] k|d'v Joj:yfx? b]xfo adf]lhd pNn]v 
ul/Psf] 5 .
-s_  cg'dltkq ;DaGwL Joj:yfM P]g, lgod / sfg'gdf ePsf] Joj:yf adf]lhd lglZrt dfkb08 k"/f 

u/]df lwtf]kq ahf/sf] l;kmfl/zdf g]kfn lwtf]kq af]8{n] lwtf]kq bnfn Joj;foLsf] cg'dltkq 
k|bfg ug]{ Joj:yf /x]sf] 5 . To;} u/L cg'dltkq k|fKt lwtf]kq bnfn Joj;foLn] cfly{s aif{ 
;dfKt ePsf] tLg dlxgf leq gjLs/0fsf nflu lgj]bg k]z ug'{kg]{ / lgj]bg k]z gug]{ lwtf]kq 
bnfn Joj;foLn] pQm Dofb ;dfKt ePkl5 cg'dltkq gjLs/0f gu/] ;Dd lwtf]kq sf/f]af/ ug{ 
gkfpg] Joj:yf ul/Psf] 5 .

-v_ k'FhL tyf :jfldTj ;DaGwL Aoa:yfM lwtf]kq bnfn Joj;foLn] /fVg'kg]{ Go"gtd r'Qmf kF"hL 
;DaGwL Joj:yf, :jfldTj x:tfGt/0f tyf ;+:yfks ;DaGwL Joj:yfx? o; cGtu{t pNn]v 
ul/Psf] 5 . 

-u_  ;+rfns tyf sfo{sf/L k|d'v ;DaGwL Aoj:yfM o; cGtu{t lwtf]kq bnfn Joj;foLsf] ;+rfns 
tyf sfo{sf/L k|d'vsf] lgo'QmL tyf of]Uotf ;DaGwL Joj:yfx? pNn]v ul/Psf] 5 . ;+rfns 
;ldltsf] cWoIf, ;+rfns tyf sfo{sf/L k|d'v cy{zf:q jf jfl0fHo zf:q jf ljQzf:q jf 
n]vf jf Joj:yfkg laifodf dfGotf k|fKt lzIf0f ;+:yfaf6 sDtLdf :gfts jf rf6{8{ PsfpG6]G;L 
jf ;f] ;/xsf] pkflw xfl;n u/]sf] jf cGo s'g} laifodf :gfts pkflw xfl;n u/]sf] / pBf]u, 
afl0fHo jf lwtf]kq ahf/ jf ljQLo If]qdf n]vf jf ljQ jf Joj:yfkg ;DaGwL sfo{df sDtLdf 
b'O{ jif{ sfo{ u/]sf] cg'ej ePsf] / g]kfnL gful/s ePsf] x'g'kg]{ 5 . 

-3_  cflwsfl/s k|ltlglw ;DaGwL Aoa:yfM lwtf]kq bnfn Joj;foLn] lwtf]kqsf] cflwsfl/s 
k|ltlglw dfkm{t dfq lwtf]kqsf] sf/f]jf/ ug'{kg]{ 5 . o:tf] cflwsfl/s k|ltlglwsf] of]Uotf 
cy{zf:q, jfl0fHo zf:q, ljQ, n]vf, Joj:yfkg jf sfg'g laifodf dfGotf k|fKt lzIf0f ;+:yfaf6 
sDtLdf :gfts tx jf ;f] ;/xsf] k/LIff pQL0f{ u/]sf] tyf pBf]u afl0fHo jf lwtf]kq ahf/ jf 
laQLo If]qdf n]vf jf ljQ jf sfg'g jf Joj:yfkg ;DaGwL sfo{df sDtLdf b'O{ aif{ sfo{ u/]sf] 
cg'ej ePsf] x'g'kg]{5 .

-ª_  clen]v, hfgsf/L tyf ljj/0f k|jfx ;DaGwL Joj:yfM lwtf]kq bnfn Joj;foLn] cfk"mn] u/]sf] 
lwtf]kq sf/f]af/, ;f]sf] lx;falstfa tyf u|fxs ;DaGwL clen]v :ki6 / oyfy{ ?kdf b]lvg] 
u/L cBfjlws ?kdf /fVg'kg]{5 . lwtf]kq bnfn / lwtf]kq Jofkf/Ln] k|rlnt sfg'g adf]lhd 
tf]lsPsf] 9fFrf / n]vfdfg cg';f/ n]vf /fvL gfkmf gf]S;fg lx;fj, jf;nft tyf gub k|jfx 
ljj/0f nufotsf ljQLo ljj/0f tof/ ug'{ kg]{5 . To;} u/L lwtf]kq bnfn Joj;foLn] k|To]s 
cfly{s jif{ ;dfKt ePsf] tLg dlxgfleq pQm cfly{s jif{sf] n]vf k/LIf0f ePsf] ljQLo ljj/0f 
tyf pQm jif{df u/]sf] sfd sf/afxL ;DaGwL jflif{s k|ltj]bg g]kfn lwtf]kq af]8{ ;dIf k]z ug'{ 
kg]{5 . ;fy}] k|To]s q}dfl;s cjlw ;dfKt ePsf] tL; lbgleq af]8{n] tf]s]sf] 9fFrfdf af]8{;dIf 
q}dfl;s k|ltj]bg k]z ug'{ kg]{5 / cl3Nnf] q}dfl;s k|ltj]bgdf pNn]v ePsf] s'/fx?df s'g} 
leGgtf cfPsf] eP ;f] ;DaGwL hfgsf/L ;d]t pQm k|ltj]bg ;fy k]z ug'{ kg]{5 . o;sf ;fy} 
b]xfosf hfgsf/L tyf ljj/0f af]8{ ;dIf k]z ug'{ kg]{5 M
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•	 zfvf sfof{no jf ;Dks{ sfof{no aGb u/]df tLg lbg leq ;f] ;DaGwL hfgsf/L,
•	 c flwsfl/s k|ltlglw :j]R5fn] x6]df jf lghnfO{ x6fOPdf ;ft lbg leq ;f] ;DaGwL hfgsf/L, 
•	 k|aGwkq tyf lgodfjnLdf ;+zf]wg ug'{ k/]df To;/L ;+zf]wg ug'{ cl3 ;+zf]wgsf] Joxf]/f ;lxtsf] 

hfgsf/L, 

•	 af]8{n] ;do ;dodf tf]lslbPsf] cGo ;"rgf, hfgsf/L tyf ljj/0f, 

•	 b]xfosf s'/fsf] ;DaGwdf af]8{nfO{ t'?Gt hfgsf/L lbg' kg]{5M–

o sfof{nosf] 7]ufgf, ;Dks{ 6]lnkmf]g, km\ofS; gDa/, Od]n cflb kl/jt{g ePdf,

o  lwtf]kq bnfnsf] ;+:yfks, ;+rfns tyf sfo{sf/L k|d'v pk/ k|rlnt sfg'g adf]lhd 
s'g} sf/jfxL ePdf jf sf/jfxL cufl8 a9fOPsf] ePdf, 

o ;+:yfks jf ;+rfns jf sfo{sf/L k|d'v jf Joj;foL ;+:yf shf{ ;"rgf s]Gb|sf] sfnf] 
;"rLdf ;'lrs[t ePdf . 

o lwtf]kq Joj;fo 5f8\g] lg0f{o u/]df .

$=#  ;DklQ z'4Ls/0f -dgL nfpG8/L_ lgjf/0f P]g, @)^$
;DklQ z'4Ls/0f -dgL nfpG8/L_ lgjf/0f P]g, @)^$ adf]lhd lwtf]kq bnfn Joj;foLn] ;"rs 
;+:yfsf] ?kdf b]xfo adf]lhdsf sfuhft, ljj/0f tyf clen]v Jofj;flos ;DaGw ;dfKt ePsf] jf 
sf/f]af/ ePsf] jf cfsl:ds sf/f]af/ ePsf] ldltn] sDtLdf kfFr jif{;Dd b'?:t ¿kn] Jojl:yt tyf 
;'/lIft /fVg'kg]{5M– 
•	 u|fxs tyf jf:tljs wgLsf] klxrfg tyf ;Dk'li6 ;DaGwL clen]v, 

•	 u|fxs, jf:tljs wgL / sf/f]af/sf ;DaGwdf ul/Psf] ljZn]if0fsf] lgisif{ tyf k|ltj]bg ;DaGwL 
;a} sfuhft, ljj/0f tyf clen]v, 

•	 ;"rs ;+:yfsf] n]vf tyf Jofj;flos sfuhft, ljj/0f tyf clen]v, 
•	 :jb]zL jf j}b]lzs ¿kdf ul/Psf sf/f]af/;Fu ;DalGwt cfjZos ;a} sfuhft, ljj/0f tyf 

clen]v, 

•	 sf/f]af/ ug{ u/]sf] k|of;sf] sfuhft, ljj/0f tyf clen]v,  

•	 lgodgsf/L lgsfon] tf]lslbP adf]lhdsf cGo sfuhft, ljj/0f tyf clen]v . 

$=$ ;DklQ z'4Ls/0f tyf cft+sjfbL lqmofsnfkdf ljQLo nufgL lgjf/0f ;DaGwL lgb]{zg, @)&^
;DklQ z'4Ls/0f tyf cft+sjfbL lqmofsnfkdf ljQLo nufgL lgjf/0f lgb]{zg, @)&^ adf]lhd lwtf]kq 
Joj;foL -lwtf]kq bnfn Joj;foL_ n] b]xfo cg';f/sf] sfo{x?sf] kfngf ug'{kg]{5 .
•	 s'g} klg u|fxsn] Ps} k6s jf k6s k6s u/L Ps lbgdf bz nfv ?k}ofF jf ;f] eGbf a9Lsf] 

sf/f]af/ u/]df ;f]sf] ljj/0f tf]lsPsf] 9fFrfdf To:tf] sf/f]af/ ePsf] ldltn] kGw| lbgleq ljQLo 
hfgsf/L OsfO{nfO{ lbg' kg]{5 . 

•	 s'g} ufxs jf lghsf] sf/f]af/sf ;DaGwdf P]gsf] bkmf @* jf @( sf] cj:yf ljBdfg /x]sf]  
b]lvPdf ;"rs ;+:yfn] To:tf] u|fxs jf sf/f]af/nfO{ zÍf:kb sf/f]af/sf] >]0fLdf /fvL pNn]lvt 
9fFrfdf zÍf:kb ultljlw ;DaGwL k|ltj]bg ljQLo hfgsf/L OsfO{df k7fpg' kg{]5 . 



36

g]kfn lwtf]kq af]8{, #) cf}+ jflif{sf]T;j n]v ljz]iff°, @)&(

•	 ;"rs ;+:yfn] cfˆgf] s'g} u|fxs;Fu Joj;flos sf/f]af/ ubf{ s'g} ;DklQ jf u|fxs jf u|fxs;Fu 
;DalGwt sf/f]af/ ;DklQ z'4Ls/0f, cftÍjfbL lqmofsnfkdf ljQLo nufgL jf b]xfosf] s'g} 
sfd sf/afxL ePsf] zÍf nfu]df jf zÍf ug'{ kg{] dgfl;j / kof{Kt cfwf/ ePdf ;f]sf] k|ltj]bg 
lgb]{lzsfdf ePsf] cg';'rL adf]lhdsf] 9fFrfdf ljQLo hfgsf/L OsfOnfO{ lbg' kg{]5  M

o g]kfn jf ljb]zdf s'g} s;"/ jf ck/fwaf6 k|fKt jf k|rlnt sfg'g adf]lhd g]kfn  
Nofpg jf g]kfnaf6 n}hfg gldNg] s'g} klg k|sf/sf] ;DklQ -gub ;d]t_ lwtf]kq jf 
a:t' ljlgdo ;DaGwL cGt/b]lzo sf/f]af/ dfk{mt g]kfn leTof{Pdf jf leTof{pg] k|of; 
u/]df jf g]kfnaf6 aflx/ k7fPdf jf k7fpg] k|of; u/]df,

o g]kfn jf ljb]zdf s'g} s;"/ jf ck/fwaf6 cflh{t ;DklQ k|ToIf jf ck|ToIf ¿kdf 
k|fKt u/L lwtf]kq jf j:t' ljlgdo ;DaGwL sf/f]af/df nufgL u/]sf] jf nufgL ug] k|of; 
u/]sf] kfOPdf, 

o ;DklQ z'4Ls/0f ;DaGwL k|rlnt sfg'g adf]lhd ;"rgf lbg' kg{] s;"/sf] af/]df ;"rgf 
glbPsf], lbg gvf]h]sf] jf n'sfpg] k|of; u/] u/fPsf] cj:yf b]lvPdf,

o  ;DklQ z'4Ls/0f ;DaGwL k|rlnt sfg'g adf]lhd lbg' kg{] jf lbPsf] ;"rgf jf hfgsf/L 
sfg'g adf]lhd afx]s c;Da2 kIf jf cGo s;}nfO{ lbPsf] jf lbg nufPsf] b]lvPdf,

o s'g} ljQLo s;"/ jf ck/fw u/] u/fPsf] jf ug{ nfu]sf] jf nufPsf] cj:yf b]lvPdf,

o s;"/ jf ck/fw;Fu ;DalGwt s'g} klg u|fxs jf ;+:yfsf] klxrfg  ;DaGwL ljj/0f 
ePdf .

%= ;+:yfut ;'zf;gsf] r'gf}tL
;+:yfut ;'zf;gn] s'g} klg ;+:yfsf] k|lt:kwL{ Ifdtfdf clea[l4 NofpF5 . g]kfnsf] lwtf]kq 

ahf/df ;xeflu sltko ;+:yfx?df ;+:yfut ;'zf;gsf] cj:yf k|efjsf/L /x]sf] ePtf klg w]/} h;f] 
;+:yfx?df o;sf] sdL /x]sf] kfOG5 . pko'Qm z}lIfs of]Uotf / cg'ej gePsf JolStx? ;+rfns 
h:tf] kbdf lgjf{lrt x'g] u/]s]f kfOG5  . ;+rfns ;ldlt / Joj:yfkgaLr sltko ljifodf dte]b x'g] 
u/]sf] h;n] ubf{ ;+:yf :jR5 ?kdf ;+rfng x'g g;s]sf] cj:yf ;d]t /x]sf] 5 . sDkgLsf ljQLo 
ljj/0fx? ;xL gx'g], s[lqd?kdf a9L gfkmf tyf 3f6f b]vfpg] k|j[lt ;d]t kfOG5 . ;+rfns tyf pRr 
Joj:yfksx?n] ;+:yfn] wfGg g;Sg] u/L cfly{s Pjd\ u}/ cfly{s ;'ljwfx? lng], hf]lvd ljZn]if0f 
k|efjsf/L 9+uaf6 gug]{ cflb ;+:yfut ;'zf;gnfO{ sdhf]/ agfpg] ultljlwx? s]xL ;+:yfx?af6 
eO/x]sf 5g\ . 

af]8{af6 :ynut ;'k/Lj]If0f ubf{ sltko lwtf]kq bnfn Joj;foLaf6 u|fxs kl/ro ljj/0f 
cBfjlws ul/Psf] gb]lvPsf], k'n csfp06df ;]o/sf] df}Hbft g/flv ;dod} /fkm;fkm u/]sf] gb]lvPsf], 
u|fxssf] k'/fgf] lx;fj ldnfg gul/Psf] b]lvPsf], cfGtl/s lgoGq0f k|0ffnL sdhf]/ /x]sf], ;+:yfsf] 
;+u7gfTds ;+/rgfsf] ljsf; gu/]sf], sd{rf/Lx?nfO{ lgo'QmLkq lbg] gu/]sf], ;DklQ z'l4s/0f 
tyf cft+sjfbL s[ofsnfkdf ljQLo nufgL lgjf/0f ;DaGwL lgb]{zg adf]lhd cfkm\gf u|fxs tyf  
sf/f]jf/sf] k|s[lt, dfqf / If]q ;d]tsf] cfwf/df To:tf] u|fxssf] tyf sf/f]jf/df cGt/lglxt  
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hf]lvdnfO{ klxrfg u/L pRr hf]lvdo'Qm, hf]lvdo'Qm tyf ;fdfGo hf]lvddf juL{s/0f u/]sf]  
gb]lvPsf], z+sf:kb ultljwL ;DaGwL k|ltj]bg ljQLo hfgsf/L OsfO{df k7fPsf] gb]lvPsf] h:tf  
s}lkmotx? /xg] u/]sf 5g\ . h;n] ubf{ o:tf ;+:yfx?sf] ;+:yfut ;'zfg;df r'gf}tL ylkPsf] 5 . o;sf 
cnfjf lwtf]kq bnfn Joj;foLdf b]lvPsf ;+:yfut ;'zf;g ;DaGwL r'gf}tLx?nfO{ b]xfo adf]lhd 
pNn]v ul/Psf] 5 .

-s_ sdhf]/ ;"rgf tyf hfgsf/L k|jfxM lwtf]kq bnfn Joj;foLx?n] jflif{s k|ltj]bg nufot 
;+:yf;Fu ;DalGwt ljleGg ;"rgfx? k|jfx tyf ;DalGwt lgsfox?df k]z ug'{kg]{ sfg'gL tyf 
gLltut Joj:yf ePtf klg sltko ;+:yfx?n] o:tf ljj/0fx? ;dod} k]z gug]{ u/]sf 5g\ . h;n] 
ubf{ ;+:yfsf] ;'zf;g sdhf]/ x'g k'u]sf] cj:yf 5 .  

-v_ cg'ejlxg JoQmLsf] ;+rfns ;ldltdf k|ltlglwTjM s'g} klg ;+:yfnfO{ k|efjsf/L ?kdf ;+rfng 
ug{ ;+rfns ;ldltsf] dxTjk"0f{ of]ubfg x'g] ub{5 . ;+:yfsf] ;du| hf]lvd Joj:yfkg u/L cfˆgf] 
Joj;fo ;+rfng ug]{, ;+:yfut ;'zf;g sfod ug{], ;fgf nufgLstf{sf] lxt ;+/If0f ug]{], ;+:yfut 
Joj:yfkgsf] sfd sf/afxLsf] lgoldt ¿kdf cg'udg tyf ljZn]if0f u/L cfjZos lgb]{zg lbg] / 
;+:yfsf p2]Zo tyf nIox¿ k|fKt ug{ ;d"xut k|of; ug]{ h:tf sfo{x? ;+rfns ;ldltn] ug'{kg]{ 
x'G5 .  ;+rfns ;ldltdf of]Uo tyf cg'ej ePsf JoQmLaf6 ;+rflnt ;+:yfn] ;+:yfut ;'zf;g 
sfod ug{ d2t k'Ub5 . t/ sltko ;+:yfx?df ;+:yf ;+rfng ug{ cfjZos 1fgsf] sld x'g] tyf 
cg'ejljlxg AoQmLx?sf] ;+rfns ;ldltdf k|ltlglwTj x'g] u/]sf]n] o:tf ;+:yfx?df ;+rfns 
;+rfns ljr ljjfb eO{ ;+:yfg} w/fo;L x'g] u/]sf 5g\ . plrt tyf of]Uo JoQmL ;+rfns ;ldltdf 
k|ltlglwTj gx'g' klg ;+:yfut ;'zf;gsf] r'gf}tL /x]sf] 5 .

-u_ nufgLstf{ k|ltsf] hjfkmb]lxtf sldM lwtf]kq bnfn Joj;foLaf6 x'g] ;]jf k|jfx tyf 
lwtf]kq bnfn Joj;foLn] k|rlnt P]g, lgod tyf sfg'gsf] clwgdf /lx ul/Psf] sfo{af6  
nufgLstf{x?sf] lxt ;/If0f x'G5 . lwtf]kq bnfn Joj;foLn] ;]jf k|jfx ubf{ ;fgf tyf 
7"nf nufgLstf{x?nfO{ ;dfg Jojxf/ ug'{ kb{5 t/ kl5Nnf] ;dodf sltko lwtf]kq bnfn  
Joj;foLx?n] nufgLstf{ k|lt hjfkmb]xL gePsf] elg ljleGg u'gf;fx? cfpg] u/sf 5g h'g   
r'gf}tLsf] ?kdf /x]sf] 5 .

-3_ hf]lvd Joj:yfkg ;DaGwL Joj:yf gx'g'M s'g} sf/0faf6 cfpg ;Sg] ;Defljt ;Ë7gfTds tyf 
cfly{s hf]lvdnfO{ Go"gLs/0f tyf Joj:yfkg ug]{ k|of]hgsf] nflu ;+:yfn] hf]lvd Joj:yfkg 
;DaGwL Joj:yf ul/Psf] x'G5 . sltko ;+:yfx?n] hf]lvd Aoj:yfkg ;DaGwL s'g} klg Joj:yf 
ul/Psf] x'b}g h;n] ubf{ eljiodf cfO{kg]{ r'gf}tLx?nfO{ ;fdgf ug{ ;+:yf ;Ifd x'b}g / ;+:yfsf] 
cl:yTj g} ;+s6df kg{ hfG5 .

-ª_ sdhf]/ cfGtl/s lgoGq0f k|0ffnLM cfGtl/s lgoGq0f ;+:yfut ;'zf;gsf] Ps dxTjk"0f{ c+u   
xf] . t/ sltko ;+:yfx?sf] cfGtl/s lgoGq0f k|0ffnL k|efjsf/L x'g;s]sf] 5}g . sltko  
sDkgLx?df k'FhLsf] ;~rfng tyf Joj:yfkgsf ljifodf, sDkgLsf ;~rfns, cWoIf, k|d'v 
sfo{sf/L clws[t nufotsf] lghL :jfy{ jf ;/f]sf/ aflemg] u/L sfd sf/afxL ug{ gx'g] ;DjGwdf, 
e|i6«frf/ tyf cfly{s clgoldtf lgoGq0fsf] ;DaGwdf cfGtl/s lgoGq0f k|0ffnL tof/ u/L nfu" 
ug{'kg]{df ;f] gu/]sf] cj:yf 5 . 
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-r_  P]g, lgod kfngfdf sdhf]/LM lwtf]kq ahf/df ;xeflux?sf] sfd sf/jfxLnfO{ lgoldt tyf 
Jojl:yt u/L ;+:yfut ;'zf;g k|j4{g ug{ P]g, lgod tyf lgb]{lzsfx?df ljleGg Joj:yfx? 
ul/Psf] ePtf klg sltko ;+:yfx?af6 oL P]g tyf lgodx?sf] kfngf u/]sf] b]lvb}g\ . kl5Nnf] 
;dodf P]g lgod kfngf gug]{ ;+:yfx?nfO{ lgodgsf/L lgsfo g]kfn lwtf]kq af]8{af6 ljleGg 
sf/jfxLx?n] ;d]t lwtf]kq bnfn Joj;foLx?sf] P]g, lgod kfngfdf sdhf]/ /x]sf] tYonfO{ 
k|i6 ub{5 . o;/L ljBdfg sfg'gsf] kfngfgdf sdhf]/L lwtf]kq ahf/df ;+:yfut ;'zf;g sfod  
u/fpg] r'gf}tL /x]sf] 5 .

 -5_  pko'Qm ;+u7g ;+/rgf tyf of]Uo sd{rf/Lx?sf] cefjM ;'zf;gsf] cj:yfn] ;+:yfleq /x]sf 
dfgj ;+zfwg / o;sf] Joj:yfkgnfO{ klg plts}  k|efj kfb{5 . k|lt:kwL{ / Ifdtfo'Qm dfgj 
;+zfwg /x]sf] ;+:yfdf ;'zf;gdf Uof/]G6L ePdf To:tf ;+:yfx?sf] k|lt:kwL{ Ifdtfdf ;d]t tLj| 
a[l4 x'G5 . dfgj ;+zfwgsf sf/0f g} cg';Gwfg, ljsf; / gjLg vf]h ;Dej x'G5 . To;} u/L 
of]Uo sd{rf/Lx? Joj:yfkgsf] nflu pko'Qm ;+u7gfTds 9fFrfsf] klg dxTjk"0f{ e"dLsf /x]sf]   
x'G5 . ljBdfg lwtf]kq bnfn Joj;foLx? dWo] s]xL ;+:yfx?df pko'Qm ;+u7gfTd ;+/rgf / ;f]xL 
cg'?ksf of]Uo sd{rf/Lx? ePtf klg clwsf+; ;+:yfx?df ;+u7g 9fFrf g} gx'g'sf ;fy} of]Uo / 
cg'ej sd{rf/Lx?sf] cefj ;d]t b]lvPsf] 5 h'g ;+:yfut ;'zf;gdf r'gf}tLsf] ?kdf /x]sf] 5 .

-h_  ;dod} aflif{s ;fwf/0f ;ef tyf n]vfk/LIf0f gx'g'M ;+:yfut ;'zf;g /fd|f ePsf ;+:yfx?n] 
;dod} n]vfk/LIf0f ;DkGg ug]{ tyf k|To]s aif{sf] aflif{s ;fwf/0f ;ef ;d]t ;dod} ug]{ u/]sf 
5g\ . t/ sltko ;+:yfx?n] ;dod} ;fwf/0f ;ef tyf n]vfk/LIf0f ug]{ u/]sf 5}gg\ h'g ;+:yfut 
;'zf;gsf] csf]{ r'gf}tLsf] ?kdf /x]sf] 5 .

^= pk;+xf/
s'g} klg d'n'ssf] ljsf; cfkm\gf] cfGtl/s ;|f]t, ;fwg, k'FhL / hgzlQm kl/rfng u/]/ dfq 

;+ej x'G5 eGg] tYonfO{ dgg u/L g]kfn lwtf]kq af]8{n] lwtf]kq ahf/ ljsf; tyf lj:tf/ / ahf/df 
;+:yfut ;'zf;g sfod ug{ ljleGg sfo{x? cufl8 a9fO/x]sf] 5 . lwtf]kq ahf/nfO{ yk Jojl:yt, 
kf/bzL{ / hjfkmb]xL agfO{ o; ahf/df ;+:yfut ;'zf;g sfod ug{ ;s]df dfq ahf/ k|lt nufgLstf{x? 
cfs{lif{t x'G5g\ . kl5Nnf] ;do g]kfnsf] lwtf]kq ahf/df u}/ cfjf;Lo g]kfnL tyf ljb]zL ;+:yfut 
nufgLstf{x?nfO{ k|j]z u/fpg tyf lwtf]kq ahf/nfO{ qm;af]8{/ lnli6Ë / 6]«l8Ëdf ;xefuL u/fpg 
ljleGg kxnx? e}/x]sf] ;Gbe{df ahf/df ;+:yfut ;'zf;g sfod x'g' cltg} cfjZos /x]sf] 5 . 
af]8{af6 lwtf]kq ahf/df ;+:yfut ;'zf;g sfod ug{ P]g lgod tyf lgb]{lzsfdf ePsf Joj:yfx?nfO{ 
s8fO{sf ;fy sfof{Gjog ub}{ hfg'kb{5 . xfn ;"rLs[t ;+:yfx?sf] xsdf ;+:yfut ;'zf;g lgb]{lzsf 
nfu" ePtf klg lwtf]kq bnfn Joj;foLx?sf] nflu o; ;DaGwL Joj:yf gePsf]df o:tf Joj;foLx?sf] 
nflu ;d]t ;+:yfut ;'zf;g lgb]{lzsfsf] cfjZos Joj:yf ug'{kg]{ b]lvG5 . xfnsf aif{x?df lwtf]kq 
ahf/sf] b}lgs sf/f]jf/ pNn]Vo ?kdf a[l4 eO{ ? @! cj{;Dd k'u]sf],  lwtf]kq ahf/df ;qmLo ?kdf 
sf/f]jf/ ug]{ nufgLstf{x?sf] ;+Vofdf ;d]t pNn]Vo ?kdf a[l4 ePsf] ;Gbe{df bf];|f] jhf/sf] dxTk"0f{ 
;+oGqsf] ?kdf /x]sf] lwtf]kq bnfn Joj;foLsf] ;+:yfut ;'zf;g sfod ug{ ckl/xfo{ b]lvG5 .

af]8{af6 cg'dlt kq k|fKt %) j6f lwtf]kq bnfn Joj;foLx? dWo] ( j6f klJns lnld6]8 
sDkgL / $! j6f k|fOe]6 sDkgLsf] ?kdf /x]sf 5g\ . cGt/f{li6«o cEof; cg'?k k|fOe]6 sDkgL 
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eGbf klJns sDkgLn] ug]{ ;"rgf k|jfx nufot cGo ljj/0f k|sfzg nufotsf ;+:yfut ;'zf;gsf 
cEof;x? cem a9L kf/bzL{ dflgg] x'bf klJns lnld6]8 ;+:yfx?sf] ;+:yfut ;'zf;g t'ngfTds ?kdf 
pQmd x'g] b]lvPsfn] lwtf]kq ahf/df sfo{ ug]{ ;+:yfx? klJns lnld6]8 x'g'kg]{ gLlt lgods lgsfon] 
ckgfpg'kg]{ b]lvG5 . kl5Nnf] ;dodf g]kfn lwtf]kq af]8{n] k|efjsf/L lgodg tyf ;'k/Lj]If0f Joj:yfn] 
ubf{ clwsf+; lwtf]kq bnfn Joj;foLx?sf] lgodkfngsf] :yLltdf ;'wf/ cfPsf] b]lvPtf klg s]xL 
Joj;foLx?n] cem} klg cfkm"nfO{ k"0f{ ?kdf Joj;foLs agfO{ cfkm\gf] ;]jf k|jfxnfO{ r':t b'?:t agfpg 
h?/L b]lvPsf] 5 . lgodgsf/L lgsfoaf6 lwtf]kq bnfn Joj;foLsf] ;+:yfut ;'zf;gdf clea[l4 
ug{ ul/Psf ljleGg k|of;x?sf jfjh'b cem} klg nufgLstf{x?af6 s]xL lwtf]kq bnfn Joj;foLx?n] 
Joj;foLs cfr/0f kfngf gul/Psf u'gf;fx? k|fKt x'g] u/]sf] ;Gbe{df o:tf Joj;foLx?sf sfd 
sf/jfxLnfO{ cem :j:y, kf/bzL{, k|lt:kwL{ Pj+ nufgLstf{ d}qL agfpg] r'gf}tL eg] sfod} /x]sf] 5 .

;Gbe{ ;fdfuLx?
•	 lwtf]kq ;DaGwL sfg'g ;+u|x

•	 g]kfn lwtf]kq af]8{ Ps kl/ro, @)&#

•	 g]kfn lwtf]kq af]8{ ;dfrf/ 

•	 g]kfn lwtf]kq af]8{, aflif{s k|ltj]bgx?

•	 g]kfn lwtf]kq af]8{ aflif{s gLlt tyf sfo{qmd

•	 www.sebon.gov.np
•	 http://www.oecd.org/corporate/principles-corporate-governance/ 
•	 https://www.nrb.org.np/ 
•	 https://www.sebi.gov.in/acts/act141s2.html
•	 www.nepalstock.com.np
•	 http://www.investopedia.com 

***

http://www.sebon.gov.np
http://www.oecd.org/corporate/principles-corporate-governance/
https://www.nrb.org.np/
https://www.sebi.gov.in/acts/act141s2.html
http://www.nepalstock.com
http://www.investopedia.com
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dr]{G6 a}+ls+u Joj;foM Ps kl/ro
lg/~ho l3ld/]*

s_ kl/ro
lwtf]kq Joj;foL -dr]{G6 a}s/ lgodfjnL_, @)^$ adf]lhd cg'dltkq k|fKt u/L lwtf]kqsf] 

lgisfzg tyf laqmL k|aGw, k|Tofe"lt, ;]o/ /lhi6«]zg -clen]v_, nufgL Joj:yfkg tyf ;+:yfut 
k/fdz{ ;]jf h:tf ;]jfx? k|bfg ug]{ Jo;fonfO{ dr]{G6 a}+lsË Joj;fo elgG5 . o;}u/L dr]{G6 a}+lsË 
Joj;fo k|bfg ug]{ ;+:yfnfO{ dr]{G6 j}s/ elgG5 . dr]{G6 a}+s/n] lwtf]kq lgisfzgsf nflu ljj/0f 
kq, laqmL ;DaGwL k|:tfj tyf cGo ljj/0f tof/ ug]{ nufot ;f] ;DaGwL cGo sfo{x?, ;+ul7t 
;+:yfn] lgisfzg u/]sf] lwtf]kqx? laqmL gePdf cfk"mn] v/Lb ug{ k|Tofe"lt -c08//fOl6Ë_ ug]{, 
;+ul7t ;+:yfsf] lwtf]kqwgLx?sf] clen]v /fVg], ;]o/ /lhi6«]zg ;DaGwL cGo cfjZos  ;]jf k|bfg  
ug]{, u|fxssf nflu nufgL Joj:yfkg ;DaGwL sfo{  ug]{ tyf ;+ul7t ;+:yfsf] ;+/rgf x]/km]/, d"NofÍg, 
Joj;foLs of]hgf, Soflk6n kmfOgflG;ª, nf]g l;l08s]zg, jls{ª Soflk6n kmfOgflG;ª, e]~r/ 
Soflk6n, k|fO{e]6 OlSj6L, x]h km08 h:tf sf]if ;+rfng, ;DklQ Joj:yfkg h:tf ljifodf k/fdz{ ;]jf 
k|bfg ug]{ sfo{ ub{5g  .  o;sf cnjf dr]{G6 a}s/n] ;fd"lxs nufgL sf]if lgodfjnL, @)^& adf]lhd 
of]hgf Joj:yfks / l8kf]lh6/L / lwtf]kqsf] s]lGb|o lgIf]k ;]jf lgodfjnL @)^& sf] Joj:yf adf]lhd 
lgIf]k ;b:o -l8lk_ sf] sfo{ ;d]t ug{ ;Sb5g . xfn g]kfndf tL; j6f ;+:yfx?n] dr]{G6 a}+s/sf] 
cg'dltkq k|fKt u/L dr]{G6 a}+lsË Joj;fo ul//x]sf 5g\ .

v_ dr]{G6 a}+ls+u Joj;fo cGt{utsf d'Vo ;]jfx? 
lwtf]kq Joj;foL -dr]{G6 a}+s/_ lgodfjnL, @)^$ adf]lhd dr]{G6 a}+lsË Joj;fo cGt{ut 

b]xfo cg';f/sf sfo{ ug]{ Joj;fox? kb]{5g .
!_ lgisfzg tyf laqmL k|jGw

lwtf]kq lgisfzgsf nflu ljj/0f kq, laqmL ;DaGwL k|:tfj tyf cGo ljj/0f tof/  
ug]{ nufot lwtf]kqsf] lgisfzg tyf laqmL k|aGw ;DaGwL cfjZos ;a} sfo{x? ug]{ Joj;fo o; 
cGt{ut kb{5 . lwtf]kq lgisfzg ug{ rfxg] ;+ul7t ;+:yfsf] nflu lgisfzg tyf laqmL kjGwsn] 
lwtfkq lgisfzgsf] z'?jftL sfo{ b]lv lwtf]kq ahf/df ;"rLs/0f ;Ddsf k|lqmofdf cfjZos  
;]jf k|bfg ub{5g . o:tf] ;]jf k|bfg ug]{ Joj;foLnfO{ lgisfzg tyf laqmL k|jGws -Issue Manager_ elgG5 . 
lwtf]kq Joj;foL -dr]{G6 a}+s/_ lgodfjnL , @)^$ adf]lhd  lgisfzg tyf laqmL k|jGwsn]  lgisfzg ul/g] 
lwtf]kq;+u ;DalGwt ;"rgf tyf ljj/0f k|jfx, lgisfzg v'nf tyf /sd ;+sng, lwtf]kq afF8kmFf6, lkmtf{ 
e'QmfgL, k|df0fkq ljt/0f tyf ;"rLs/0f nufot lgisfzg ;DaGwL ;Dk"0f{ sfo{ ug'{ kb{5 . 

@_ lwtf]kq k|Tofe"lt
lwtf]kq lgisfzgstf{ ;+ul7t ;+:yf;+u ;Demf}tf u/L ;f] ;+:yfn] lgisfzg u/]sf] lwtf]kqx? 

laqmL gePsf] cj:yfdf cfk"mn] vl/b ug{ k|Tofe"lt -c08//fOl6Ë_ lbg] sfo{ ug]{ Joj;fo o; cGt{ut 
kb{5 . o:tf] ;]jf k|bfg ug]{ Joj;foLnfO{ lwtf]kq k|Tofe"ltstf{ -Under Writer_ elgG5 . lwtf]kq 
k|Tofe"ltstf{n] cfkm"n] k|Tofe"lt u/]sf] lwtf]kqx? laqmL gePsf] cj:yfdf To:tf] lwtf]kqx? :jLsf/ 
u/L lwtf]kqsf] d"No e'QmfgL ug'{ kb{5 .

*sf=d'=pk sfo{sf/L lgb]{zs, g]kfn lwtf]kq af]8{ 
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#_ ;]o/ /lhi6«]zg
;+ul7t ;+:yfsf] tk{maf6 lwtf]kqwgLx?sf] clen]v /fVg] tyf lwtf]kqx?sf] gfd;f/L 

nufot ;]o/ /lhi6«]zg ;DaGwL cGo ;]jf k|bfg ug]{ Joj;fo o; cGt{ut kb{5 . o:tf] ;]jf k|bfg  
ug]{ Joj;foLnfO{ ;]o/ /lhi6«f/ -Share Register_ elgG5 . ;]o/ /lhi6«f/n] lwtf]kqsf] :jfldTj 
k|dfl0ft ug]{, lwtf]kqwgLx?sf] clen]v /fVg] nufot ;]o/ /lhi6«]zg ;DaGwL cGo sfo{x? ub{5g .

$_ nufgL k/fdz{ 
lwtfkqdf nufgL ug{ rfxg] u|fxs;+u ;Demf}tf u/L u|fxssf nflu nufgL Joj:yfkg ;DaGwL 

sfo{ ug]{ Joj:ffo o; cGt{ut kb{5 . o:tf] ;]jf k|bfg ug]{ Joj;foLnfO{ nufgL Joj:yfks -Portfolio 
Manager_ elgG5  . nufgL Joj:yfksn]  nflu u|fxs;+u ;Demf}tf u/L u|fxs vftf vf]Ng] / ;Demf}tf 
cg';f/ u|fxssf nflu lwtf]kq vl/b laqmL ug]{, e'QmfgL lng] lbg] nufotsf sfo{x? ub{5g .

%_ ;:yfut k/fdz{ ;]jf 
;Ël7t ;+:yfsf] ;+/rgf x]/k]m/, d"NofÍg, Joj;flos of]hgf, nf]g l;l08s]zg, jls{ª 

Soflk6n kmfOgflG;ª, e]~r/ Soflk6n, k|fO{e]6 OlSj6L, x]h km08 h:tf sf]if ;+rfng, ;DklQ Joj:yfkg 
nufotsf laifodf k/fdz{ ;]jf k|bfg ug]{ Joj;fo o; cGt{ut kb{5 . o:tf] ;]jf k|bfg ug]{ Joj;foLnfO{ 
;+:yfut k/fdz{bftf -Corporate Advisor_ elgG5 . ;+:yfut k/fdz{bftfn] pNn]lvt laifodf k/fdz{ 
;]jf k|bfg ub{5g .

-u_ cg'dltkqsf nflu lgj]bg lbg s:tf ;+ul7t ;+:yf of]Uo x'G5g <
dr]{G6 a}lsË ;DjGwL Joj;fo hf] ;'s}n] ug{ kfpFb}g . g]kfn lwtf]kq jf]8{jf6 cg'dltkq k|fKt 

u/]/ dfq o; ;DjGwL sfo{ ug{ kfOG5 . af]8{af6 cg'dltkq k|fKt gu/L dr]{G6 a}lsË ;DjGwL Joj;fo 
u/]df ;f] sfo{ lwtf]kq ;DjGwL s;'/ x'G5 . klAns ?kdf btf{ ePsf tyf lwtf]kq Joj;foL -dr]{G6 
a}s/_ lgodfjnL, @)^$ df tf]lsP adf]lhdsf] r'Qmf k'FhL ePsf ;+ul7t ;+:yfn] dfq dr]{G6 a}lsË 
;DjGwL Joj;fo ug{ cg'dltkqsf] nflu lgj]bg lbg ;Sb5g .   

3_ cg'dltkq ;DjGwL Joj:yf
dr]{G6 a}lsË Joj;fo ug{sf] nflu lwtf]kq Joj;foL -dr]{G6 a}s/_ lgodfjnL, @)^$ 

adf]lhd cg'dltkq k|fKt ug'{ kb{5 . o;/L dr]{G6 a}lsË Joj;fo ug{ rfxg] ;+ul7t ;+:yfn] cg'dltkq 
k|fKt ug{sf nflu pQm lgodfjnLsf] cg';"lr–! adf]lhdsf]] 9fFrfdf lgj]bg / cg';"rL–@ adf]lhdsf] 
lgj]bg b:t'/ ;+nUg u/L af]8{ ;dIf lgj]bg lbg' kb{5 . o;/L lgj]bg lb+bf lgj]bg ;fy ;f]xL lgodfjnLsf] 
cg';"lr–# adf]lhd ;+rfns tyf sfo{sf/L k|d'vsf] Joltut ljj/0f nufot cg';"rL–$ / cg';"rL 
–% adf]lhd b]xfosf ljj/0f tyf sfuhft k]z ug'{ kb{5 . 

!_ lgj]bs ;+ul7t ;+:yfsf] xsdf -cg';"rL–$_
-s_  btf{ k|df0fkqsf] k|ltlnlk, 
-v_  k|aGwkq tyf lgodfjnLsf] k|ltlnlk, 
-u_  s'g} ljz]if P]gåf/f :yfkgf ePsf] ;+ul7t ;+:yfsf] xsdf ;f] P]g / tT;DaGwL lgod tyf 

ljlgodsf] k|lt, 
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-3_  lgj]bsn] ug]{ dr]{G6 a}+lsË sfo{sf] lsl;d cg';f/sf] ;DefJotf cWoog k|ltj]bg, 
-ª_  dr]{G6 a}+lsË Joj;fosf] cfufdL tLg jif{sf] k|If]lkt cfly{s ljj/0f ;d]t ;dfj]z 

ePsf] tLg jifL{o Jofj;flos of]hgf, 
-r_  cg'dltkq k|fKt ug]{ ;DaGwdf ;+rfns ;ldltsf] lg0f{osf] k|ltlnlk, 
-5_  ;]o/sf] r'Qmf /sd k|dfl0ft ug]{ lg:;f, 
-h_  ;+:yfksn] u|x0f u/]sf] ;]o/ :jfldTj ;DaGwL ljj/0f, 
-em_  r'Qmf k'FhLsf] kfFr k|ltzt jf ;f] eGbf a9L :jfldTj u|x0f ug]{ JolQmsf] gfd, k'/f 7]ufgf, 

;Dks{ 6]lnkmf]g tyf u|x0f u/]sf] :jfldTjsf] ljj/0f,
 -`_  k|rlnt sfg'g adf]lhd tf]lsPsf] 9fFrf / n]vfdfg cg';f/ tof/ u/L n]vf k/LIf0f ePsf] 

cl3Nnf] cfly{s jif{sf] ljQLo ljj/0f, -;+:yfkgf eO{ cfly{s jif{ k'/f gePsf] ;+ul7t 
;+:yfsf] xsdf Joj:yfkgåf/f k|dfl0ft cfjlws ljQLo ljj/0f k]z ug{ ;lsg]5 ._ 

-6_  dr]{G6 a}+lsË Joj;fo ;+rfngsf nflu Joj:yf ul/g] sfof{nosf] :yfg / If]qkmn, 
sfof{no pks/0f tyf ;+rf/ ;fwg / hgzlQm ;DaGwL ljj/0f, 

-7_  dr]{G6 a}+lsË Joj;fosf nflu tof/ ul/g] ;+u7g tyf sfo{ ljefhg ;DaGwL ljj/0f, 
-8_  cGo sDkgL jf ;+ul7t ;+:yfdf :jfldTj /x]sf] eP tT;DaGwL ljj/0f .

@_ lgj]bs ;+ul7t ;+:yfsf] ;+:yfks sDkgL jf ;+ul7t ;+:yf ePdf ;f]sf] xsdf -cg';"rL–%_
-s_  btf{ k|df0fkqsf] k|ltlnlk, 
-v_  k|aGwkq tyf lgodfjnLsf] k|ltlnlk, 
-u_  s'g} ljz]if P]gåf/f ;+:yf :yfkgf ePsf] eP ;f] P]g / tT;DaGwL lgod tyf ljlgod, 
-3_  dr]{G6 a}+s/sf] ?kdf sfo{ ug{ rfxg] ;+ul7t ;+:yfsf] ;]o/ u|x0f ug]{ ;DaGwdf ;+rfns 

;ldltn] u/]sf] lg0f{osf] k|ltlnlk, 
-ª_  k|rlnt sfg'g adf]lhd tf]lsPsf] 9fFrf / n]vfdfg cg';f/ tof/ u/L n]vf k/LIf0f 

ul/Psf] cl3Nnf] cfly{s jif{sf] ljQLo ljj/0f tyf pQm cfly{s aif{df u/]sf] sfd  
sf/afxL ;dfj]z ul/Psf] aflif{s k|ltj]bg, -;+:yfkgf eO{ cfly{s jif{ k'/f gePsf] sDkgL 
jf ;+ul7t ;+:yfsf] xsdf Joj:yfkg4f/f k|dfl0ft cfjlws ljQLo ljj/0f tyf sfd 
sf/afxL ;DaGwL ljj/0f k]z ug{ ;lsg]5 ._

 -r_  r'Qmf k'FhLsf] kfFr k|ltzt jf ;f] eGbf a9L :jfldTj u|x0f ug]{ JolQmsf] gfd, k'/f 7]ufgf, 
;Dks{ 6]lnkmf]g tyf u|x0f u/]sf] :jfldTjsf] ljj/0f,

 -5_  sDkgL jf ;+ul7t ;+:yf o; lgodfjnL adf]lhd dr]{G6 a}+s/sf] :jfldTj u|x0f ug{  
cof]Uo gePsf] pb\3f]if0f,

 -h_  sDkgL jf ;+ul7t ;+:yf jf ;+rfns jf sfo{sf/L k|d'v pk/ lwtf]kq ;DaGwL sfg'g jf 
cGo k|rlnt sfg'g adf]lhd s'g} sf/afxL ePsf] jf e}/x]sf] eP ;f] ;DaGwL ljj/0f, 

-em_  sDkgL jf ;+ul7t ;+:yfsf] cGo sDkgL jf ;+ul7t ;+:yfdf :jfldTj /x]sf] eP tT;DaGwL 
ljj/0f, 

-`_  ;+rfns tyf sfo{sf/L k|d'vsf] ;DaGwdf b]xfosf] ljj/0f tyf sfuhft M
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!=   gfd tyf k'/f 7]ufgf, 
@=   cGo sDkgL jf ;+ul7t ;+:yfdf :jfldTj jf s'g} nfesf] kbdf /x]sf] eP tT;DaGwL ljj/0f . 

-s'g} ljb]zL sDkgL jf ;+ul7t ;+:yf dr]{G6 a}+s/sf] ;+:yfks ePdf nfu" x'g] xb;Ddsf] ljj/0f 
tyf sfuhft k]z ug{ ;lsg]5_

;fy} dr]{G6 a}lsË Joj;fo ug]]{ ;+:yfsf] :jfldTj u|x0f ug{ rfxg] JolQmn] ;f]xL lgodfjnLsf] 
cg';"lr– !! adf]lhd nufgL /sdsf] ;|f]t ;DjGwL ljj/0f tyf sfuhft k]z ug'{ kb{5 .
 o;/L dfly pNn]v eP adf]lhd k|fKt lgj]bg / ;+nUg ljj/0f tyf sfuhft hfFra'em u/L P]g 
/ lgodfjnLn] u/]sf] Joj:yfsf] cfwf/df cg'dltkq k|bfg ug{ pko'Qm b]lvPdf af]8{n] lgj]bsnfO{ 
lwtf]kq Joj;fo ;+rfngsf nflu cfjZos k"jf{wf/ tof/ ug{ ;"lrt ub{5 . o;/L ;"lrt u/]sf] 5 dlxgf 
leq lgj]bsn] lwtf]kq Joj;fo ;+rfngsf nflu cfjZos k'jf{wf/ tof/ u/L ;f] ;DaGw lgodfjnLdf 
tflsP adf]lhdsf] ljj/0f v'nfO{ af]8{nfO{ hfgsf/L lbg' kb{5 . o;/L k"jf{wf/ tof/ u/]sf] hfgsf/L 
k|fKt ePsf] tL; lbg leq lgj]bsn] tof/ u/]sf] k"jf{wf/ ;DaGwdf af]8{n] :ynut lg/LIf0f tyf 
hfFra'´ ub{5 / k"jf{wf/ ;DaGwdf u/]sf] Joj:yf kof{Kt b]lvPdf lwtf]kq Joj;fo ;+rfng ug{ tf]lsP  
adf]lhdsf] cg'dltkq b:t'/ lnO{ cg'dltkq k|bfg ub{5 . obL af]8{n] lg/LIf0f tyf hfFra'´ ubf{  
lgj]bsn] tof/ u/]sf] k'jf{wf/ lwtf]kq Joj;fo ;+rfngsf nflu ckof{Kt b]lvPdf af]8{n] a9Ldf tLg 
dlxgfsf] ;do tf]sL yk Joj:yf ug{ nufpg ;Sb5 .  

-#_ s:tf JolQm jf ;:yf dr]{G6 a}+s/sf] ;+:yfks x'g ;Sb}gg <
lwtf]kq Joj;foL -dr]{G6 a}+s/_ lgodfjnL, @)^$ sf] lgod !! sf] lgod -!_ / pklgod -@_ df  
dr]{G6 a}+s/sf] ;+:yfks ;DjGwdf b]xfo adf]lhdsf] Joj:yf /x]sf] 5 .
-!_  b]xfosf] s'g} klg JolQm dr]{G6 a}+s/sf] ;+:yfks ;]o/ u|x0f ug{ of]Uo x'g] 5}g M–

-s_  g}lts ktg b]lvg] kmf}Hbf/L cleof]udf s;'/bf/ 7x/]sf], 
-v_  e|i6frf/ jf 7uLsf] s;"/df cbfntaf6 ;hfFo kfPsf] eP ;hfoF e'Qmfg ePsf] kfFr aif{ 

k"/f gePsf], 
-u_  ;fx"sf] C0f ltg{ g;sL bfdf;fxLdf k/]sf] eP bfdf;fxLdf k/]sf] kfFr jif{ k'/f gePsf], 
-3_  shf{ ;"rgf s]Gb|sf] sfnf] ;"rLdf /x]sf],
-ª_  lwtf]kq lgisfzgdfkm{t ;j{;fwf/0faf6 k'FhL ;+sng u/L lwtf]kq sf/f]af/sf nflu 

;"rLs/0f gu/fPsf] jf ;"rLs/0f vf/]h ePsf] ;+ul7t ;+:yfsf] ;+rfns /x]sf], 
-ª!_  cGo lwtf]kq Joj;foL ;+:yfdf :jfldTj jf s'g} nfesf] kb u|x0f u/]sf] . t/ of] lgod 

k|f/De x'Fbfsf avt cGo lwtf]kq Joj;foL ;+:yfdf :jfldTj /x]sf] ePdf of] lgod nfu" 
ePsf] Ps aif{leq ;]o/ g/xg] u/L :jfldTj lg;u{ u/L jf s'g} nfesf] kb u|x0f u/]sf] eP 
of] lgod nfu" ePsf] Ps aif{leq To:tf] kb 5f8L To;sf] hfgsf/L af]8{nfO{ lbg'kg]{5 . 

-r_  pklgod -@_ adf]lhd cof]Uotf /x]sf] sDkgL jf ;+ul7t ;+:yfsf] ;+:yfks, ;+rfns jf 
sfo{sf/L k|d'v /x]sf] .

-@_ b]xfosf] sDkgL jf ;+ul7t ;+:yf dr]{G6 a}+s/sf] ;+:yfks ;]o/ u|x0f ug{ of]Uo x'g] 5}g M– 
-s_  ;fx"sf] C0f ltg{ g;sL bfdf;fxL ;DaGwL sf/afxLdf k/]sf], 
-v_  ljQLo ljj/0f ;fj{hlgs ug'{ kg]{ ;fj{hlgs lgisfzg u/]sf ;+ul7t ;+:yfsf] xsdf 

nuftf/ tLg jif{;Dd n]vf k/LIf0f ePsf] ljQLo ljj/0f ;fj{hlgs gu/]sf], 
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-u_  shf{ ;"rgf s]Gb|sf] sfnf] ;"rLdf /x]sf], 
-3_  pklgod -!_ adf]lhd cof]Uotf /x]sf] JolQm ;+:yfks, ;+rfns jf sfo{sf/L k|d'v /x]sf] .

-$_ ;+rfns tyf sfo{sf/L k|d'vsf] of]Uotf tyf cof]Uotf ;DjGwL Joj:yf
lwtf]kq Joj;foL -dr]{G6 a}+s/_ lgodfjnL, @)^$ sf] lgod !#  sf] Joj:yf adf]lhd dr]{G6 a}+s/sf] 
;+rfns tyf sfo{sf/L k|d'vsf] of]Uotf b]xfo adf]lhd x'g'kg]{5 M– 

-s_  ;+rfns ;ldltsf] cWoIf ;lxt sDtLdf b'O{ ltxfO{ ;+rfns / sfo{sf/L k|d'v cy{zf:q 
jf jfl0fHo jf ljQ jf n]vf jf Joj:yfkg jf jfl0fHo sfg'g laifodf dfGotf k|fKt 
lzIf0f ;+:yfaf6 sDtLdf :gfts jf rf6{8{ PsfpG6]G;L pkflw xfl;n u/]sf] tyf pBf]u, 
jfl0fHo jf lwtf]kq ahf/ jf ljQLo If]qdf n]vf jf ljQ jf jfl0fHo sfg'g jf Joj:yfkg 
;DaGwL sfo{df sDtLdf tLg aif{ sfo{ u/]sf] cg'ej ePsf],

 -v_  g]kfnL gful/s ePsf], t/ g]kfn ;/sf/n] :jLs[lt lbPsf] cj:yfdf ljb]zL gful/s  
;d]t ;+rfns jf sfo{sf/L k|d'v x'g ;Sg] . 

;fy} ;f]xL lgodfjnLsf] lgod !$ sf] Joj:yf adf]lhd dr]{G6 a}+s/sf] ;+rfns jf sfo{sf/L k|d'vsf] 
b]xfo adf]lhdsf] cof]Uotf /x]sf] x'g' x'b}g M– 
-s_  ax'nfPsf] jf duh lau|]sf], 
-v_  af]8{ jf lwtf]kq ahf/ jf lwtf]kq bnfn jf lwtf]kq Jofkf/L jf s]Gb|Lo lgIf]k ;]jf jf 

cGo dr]{G6 a}+s/ jf qm]l86 /]l6Ë ;+:yfdf s'g} nfesf] kbdf /x]sf],
-u_  g}lts ktg b]lvg] kmf}Hbf/L cleof]udf s;'/bf/ 7x/]sf], 
-3_  cfkm" jf cfkm" ;+rfns jf sfo{sf/L k|d'v /x]sf] sDkgL jf ;+ul7t ;+:yf ;fx"sf] C0f 

ltg{ g;sL bfdf;fxLdf k/]sf] eP bfdf;fxLdf k/]sf] kfFr jif{ k'/f gePsf], 
-ª_  cfkm" jf cfkm" ;+rfns jf sfo{sf/L k|d'v /x]sf] sDkgL jf ;+ul7t ;+:yf shf{ ;"rgf 

s]Gb|sf] sfnf] ;"rLdf /x]sf], 
-r_  lwtf]kq lgisfzgdfkm{t ;j{;fwf/0faf6 k'FhL ;+sng u/L lwtf]kq sf/f]af/sf nflu 

;"rLs/0f gu/fPsf] jf ;"rLs/0f vf/]h ePsf] ;+ul7t ;+:yfsf] ;+rfns jf sfo{sf/L 
k|d'v /x]sf], 

-5_  lwtf]kq ;DaGwL sfg'g ljk/Lt sfo{ u/]sf] sf/0f lwtf]kq Joj;foLsf] cg'dltkq vf/]h 
ePsf] . 

-h_  cGo lwtf]kq Joj;foL ;+:yfdf :jfldTj jf s'g} nfesf] kb u|x0f u/]sf] . t/ of] lgod 
k|f/De x'Fbfsf avt cGo lwtf]kq Joj;foL ;+:yfdf :jfldTj /x]sf] ePdf of] lgod nfu" 
ePsf] Ps aif{leq ;]o/ g/xg] u/L :jfldTj lg;u{ u/L jf s'g} nfesf] kb u|x0f u/]sf] eP 
of] lgod nfu" ePsf] Ps aif{leq To:tf] kb 5f8L To;sf] hfgsf/L af]8{nfO{ lbg' kg]{ .  
dr]{G6 a}+s/n] cfˆgf] ;+rfns tyf sfo{sf/L k|d'vsf] of]Uotf ;DaGwL Joj:yf 
cg'dltkqsf] cjlw e/ lg/Gt/ ?kdf sfod /fVg' kb{5 .

cGTodf,
dr]{G6 a}lsË Joj;fo Ps lalzi6 k|s[ltsf] Joj;fo ePsf] / o:sf] sfd sf/afxLsf] k|efj  

k|ToIf jf ck|ToIf ?kdf nufgLstf{ tyf l;+uf] ahf/nfO{ kg]{ ePsf]n] of] Joj:ffo ;DjGwL ;]jf k|bfg 
ug]{ ;+:yfn] cfk'mn] ;]jf k|bfg ubf{ k|rlnt sfg'gsf] k"0f{ kl/kfngfdf ulDe/tf k'j{s Wofg lbg' kb{5 . 
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dr]{G6 a}s/n] cfk"mn] dfq xf]Og cfk'mn] ;]jf k|bfg ug]{ ;+ul7t ;+:yfnfO{ xf]; jf cGo u|fxs x'g 
;a}nfO{ ;f] Joj;fo ;DjGwL ;]jf ln+bf kfngf ug'{ kg]{ sfg'gL Joj:yfsf af/]df kof{Kt hfgsf/L lbg' 
kb{5 . dr]{G6 a}lsË Joj;fo lwtf]kq ahf/sf] Ps dxTjk"0f{ k|sf/sf] Joj;fo xf] . o:sf] cfkm\gf] 
5'§} Joj;foLs ljz]iftf /x]sf] x'G5 . of] Joj;fosf] dxTjk"0f{ kIf eg]sf] o:sf] Joj;foLstf, la1tf 
/ o:df /x]sf] ;+:yfut ;'zf;g xf] To;}n] o:tf] ;]jf k|bfg ubf{ Joj;flostf, la1tfdf / ;+:yfut 
;'zf;gdf gs/fTds c;/ kg]{ ul/ s'g} klg sfo{ ug'{ x'b}g . 
 xfn lwtf]kq ahf/sf] lasf; / la:tf/ ;+u} dr]{G6 a}lsË Joj;fosf] dxTTj ;d]t j9b} 
uO{/x]sf] 5 tyflk o; Joj;fodf /x]sf] a9\bf] k|lt:kwf{ / cGt{/fli6«o cEof;x? ;d]tsf cfwf/df o; 
Joj;fosf] yk lasf; / la:tf/sf] nflu gofF gofF Joj;flos If]qsf] lasf; ug{ cfjZos b]lvG5 . 

;Gb{e ;fdu|LM
!=  lwtf]kq Joj;foL -dr]{G6 a}s/_ lgodfjnL, @)^$ . 
@=  g]kfn lwtf]kq af]8{sf] j]a;fO6 .

***



46

g]kfn lwtf]kq af]8{, #) cf}+ jflif{sf]T;j n]v ljz]iff°, @)&(

;dli6ut cfly{s :yfloTjsf] cjwf/0ff / g]kfnsf] jt{dfg l:ylt 
gGb s'df/ 9sfn*

!= ;dli6ut cfly{s :yfloTjsf] cjwf/0ff
 ;fdfGotof ;dli6ut cfly{s :yfloTj eGgfn] Go"g d'b|f:kmLlt ePsf], bL3{sfnLg Aofhb/x? 
pko'Qm :t/df ePsf]], d'b|fsf] ljlgdo b/df pRr ptf/r9fj gePsf], ;/sf/sf] cfGtl/s tyf 
afXo C0fsf] ef/ sd /x]sf], ljQLo 3f6f sd /x]sf] cj:yfnfO{ hgfpg] ul/G5 . Jojxfl/s ?kdf eg] 
cy{tGqsf] ;+/rgf, ljsf;sf] r/0f, ahf/ ;+oGqsf] cj:yf, df}lb|s, ljQ nufot ljleGg ;dli6ut 
gLltx?sf] sfof{Gjogsf] l:ylt, /fli6«o Pjd\ cGt/fli6«o cfly{s l:ylt Pjd\ kl/b[io ;fk]If ;dli6ut 
cfly{s :yfloTjsf] cj:yfnfO{ kl/eflift ug{ ;lsG5 . ;dli6ut cfly{s :yfloTj bLuf] ljsf;sf] 
Go"gtd zt{ xf] . ;dli6ut cfly{s :yfloTj sfod ePsf] cj:yf cfly{s :yfloTjsf kl/;"rsx?sf] 
cj:yf, ltgsf] lbuf]kgsf] ;'lglZrtf / tL kl/;"rsx?sf] ljZj;lgotf nufotdf e/ kg]{ ub{5 .  
g]kfnsf ;dli6ut cfly{s :yfloTjsf kl/;"rsx? ;Gtf]ifhgs g} /xb} cfPsf]df kl5Nnf] ;do s]xL 
kl/;"rsx?df bafa a9\b} uPsf] kfOPsf] 5 . clxn] cy{tGq hf]lvddf g} kl/;s]sf] cjZo xf]Og tyflk 
;hu x'g'kg]{ cj:yf eg] xf] . To;}n] ;dli6ut cfly{s :yfloTj sfod} /fVg ;dli6ut gLltut tfbDotf 
/ ;dGjo a9fpg'kg]{, ;+:yfut ;+/rgfx?nfO{ Jofj;flos ?kdf sfd ug]{ jftfj/0fsf] ;'lglZrtf ug'{kg]{, 
;DjlGwt lgsfox? ljQLo cg'zf;g / lhDd]af/k"0f{ /xg'kg]{ / ;Da4 ;a} kIfaf6 cy{tGqsf] ;DjGwdf j:t'ut 
/ ;sf/fTds ;+rf/ x'g'kg]{ 68\sf/f] cfjZostf 5 . o; n]vdf ;dli6ut cfly{s :yfloTjsf] cfwf/e"t 
cjwf/0f /fVg'sf] ;fy} g]kfnsf] ljBdfg cj:yfsf] ljZn]if0f ;+lIfKtdf k|:t't ug]{ k|oTg ul/Psf] 5 .

@= ;dli6ut cfly{s :yfloTjsf k|d'v kl/;"rsx?

 ;dli6ut cfly{s :yfloTjnfO{ ljleGg cfly{s kl/;;"rsx?sf] cfwf/df ljZn]if0f ug]{  
k/Dk/f 5 . o:tf kl/;"rsx? tof/ kfg]{, ljZn]if0f ug]{ / cGt/;DaGw :yflkt ug]{ klg :t/Lo ljlwx?  
5g\ . ;du| cy{tGqnfO{ k|ltlglwTj ug]{ o:tf kl/;"rsx?n] cy{tGq :j:y, ;Gt'lnt / ;'b[9 /x] g/x]sf] 
;+s]t ul//x]sf x'G5g\ . cfly{s :yfloTjsf] cj:yf ljZn]if0f d"ntM cfly{s kl/;"rsx?sf] bL3{sfnLg 
k|j[ltsf] cfwf/df ug'{kg]{ x'G5 . tyflk, cfly{s kl/;"rsx?df b]lvPsf] bafanfO{ ljz]ifu/L lhDd]af/ 
lgsfoaf6 ;do d} klxrfg, dfkg / ljZn]if0f u/L lg/fs/0fsf pko'Qm pkfox? cjnDag ug'{kg]{  
x'G5 . To;}n] k|ToIf ;DalGwt lgsfosf] o;df a9L rf;f] x'g] ub{5 . ;dli6ut cfly{s :yfloTjsf s]xL 
dxTjk"0f{ kl/;"rsx?af/] b]xfo adf]lhd ljZn]if0f ul/Psf] 5M 

-s_ d"No :yfloTj (Price Stability)
 ;dli6ut cfly{s :yfloTjsf] nflu d'b|f:kmLlt jfl~5t ;Ldf leq /xg' kb{5 . d'b|f:kmLlt 
pko'Qm :t/df /x]df nufgLsf] nflu cg's"n jftfj/0f aGg], /f]huf/L l;h{gf x'g], ul/jL lgjf/0f x'Fb} 
hfg], hLjg:t/df ;'wf/ x'g] / ;du| cy{tGq ;'b[9 x'b} hfg] x'G5 . o;sf] ljkl/t pRr d'b|f:kmLltsf] 
;dodf ;§]afhL k|s[ltsf] sf/f]af/ a9\g], a]/f]huf/L / ul/jL hf]lvd a9\g], ljz]ifu/L l:y/ cfo ePsf 
dflg;sf] hLjg:t/ v:sg] / ;du| ;fdflhs–/fhgLlts k|0ffnL g} hf]lvddf kg]{;Dd x'G5 . d'b|f:kmLlt 
ck]lIft :t/ eGbf sd ePsf] cj:yfdf eg] Go"g k|ltkmn ck]Iffsf] sf/0f nufgL lj:tf/ x'g g;Sg], 
/f]huf/Lsf cj;/x? ;Lldt x'g], cfly{s lqmofsnfkx? ;+s'lrt x'g uO{ ;du| cy{tGq dGbLtkm{ ws]lng 

*pk lgb]{zs, g]kfn /fi6« a}+s
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;Sg] x'G5 . k|foM cy{zf:qLx?n] cy{tGqsf] kf]6]lG;on u|f]ysf] cf+sng u/L pko'Qm d'b|f:kmLlt jf  
d'b|f:kmLltsf] y|];xf]N8 cg'dfg ug]{ ub{5g\ .

 lg/k]If ?kdf s'g} lglZrt k|ltzt d'b|f:kmLlt ePsf] cj:yfnfO{ d"No :yfloTj sfod ePsf] 
eGg g;lsg] ePsf]n] cy{tGqsf] ;+/rgf, ljsf;sf] r/0f, d'b|f:kmLltsf] d'ne"t sf/0fx?, cfly{s 
j[l4sf] cj:yf, ;dli6ut cfly{s gLltx?sf] :j?k tyf sfof{Gjogsf] cj:yf nufotsf ljleGg 
tTjx?sf] cfwf/df d'b|f:kmLltsf] jfl~5t :t/ cg'dfg ug'{kg]{ x'G5 . pbfx/0fsf] nflu o'/f]lkog 
o'lgogsf] ;lGw cGtu{t Maastricht Criteria n] ;b:o /fi6«x?df ;dli6ut cfly{s :yfloTjsf nflu #  
k|ltzt;Dd d'b|f:kmLlt /xg' pko'Qm dfg]sf] 5 . o:tf] pko'Qm d'b|f:kmLlt b/ ljsl;t / ljsf;zLn 
d'n'sx?aLrdf ;d]t km/s x'g] ub{5 . g]kfnsf] ;Gbe{df eg] g]kfn /fi6« a}+sn] lj=;+ @)#% b]lv @)&# 
;Ddsf] tYofÍsf] cfwf/df u/]sf] Ps cWoogn] ^=@% b]lv ^=$) k|ltzt;Ddsf] d'b|f:kmLlt g]kfnsf] 
nflu pko'Qm x'g] b]vfPsf] 5 .   

-v_ afXo If]q :yfloTj (External Sector Stability)
 v'nf cy{Joj:yfdf ;dli6ut cfly{s :yfloTj sfod /xg afXo If]q :yfloTj sfod x'g 
h?/L 5 . Jofkf/ ;Gt'ngsf] l:ylt tyf rfn' vftfsf] cj:yf, zf]wgfGt/ l:ylt, ljb]zL ljlgdo 
;+l~rlt, ljb]zL ljlgdo ;+l~rtsf] cfoft wfGg] Ifdtf, d'b|fsf] ljlgdo b/ :yfloTj h:tf ljleGg 
kl/;"rsx?sf] cfwf/df afXo If]q :yfloTjsf] cj:yf ljZn]if0f ug{ ;lsG5 . a9\bf] Jofkf/ 3f6f, 
rfn' vftf tyf zf]wgfGt/ 3f6f, v:sbf] ljb]zL ljlgdo ;+l~rlt tyf cfoft wfGg] Ifdtfn] afXo  
If]q :yfloTjdf sdhf]/ ePsf] ;+s]t ub{5 eg] o;sf] ljkl/t l:ylt ePdf afXo If]q :yfloTjdf ;'wf/ 
ePsf] dflgG5 . Maastricht Criteria n] ;b:o /fi6«x?df ;dli6ut cfly{s :yfloTjsf nflu @=% 
k|ltzt;Dd ljlgdo b/ kl/jt{g x'g'nfO{ d'b|fsf] d"No :yfloTj dfg]sf] 5 . l:y/ ljlgdo b/ k|0ffnL 
ePsf] d'n'ssf] nflu k|foh;f] ljb]zL d'b|f ;+l~rlt / o;sf] cfoft wfGg] Ifdtf dxTjk"0f{ kl/;"rs 
dflgG5 . rfn' vftf jf zf]wgfGt/ l:yltnfO{ x]/]/ ;d]t afXo If]q :yfloTjsf] cj:yf ;xh} cg'dfg 
ug{ ;lsG5 . g]kfn h:tf] d'n'ssf] nflu afXo If]q :yfloTj sfod /xg slDtdf ^ dlxgfsf] cfoft 
wfGg] ljb]zL ljlgdo ;+l~rlt cfjZos x'g] dfGotf /flvG5 . 

-u_ ljQLo :yfloTj (Fiscal Stability)
 ;dli6ut cfly{s :yfloTj sfod /xg ;/sf/L If]qsf] ;Gt'ngsf/L e"ldsf cfjZos 
x'G5 . ;/sf/n] cGwfw'Gw vr{ u/]df, vr{sf ;|f]tx? pko'Qm gePdf jf ;Ldfx?df cg'zf;g sfod  
gePdf, ljQ 3f6fsf] cfsf/ pko'Qm :t/df /fVg g;s]df cfly{s :yfloTj vNalng ;Sb5 . To;}n]  
;fdfGotof ljQ 3f6fsf] cfsf/, ;fj{hlgs C0f kl/rfngsf] cfsf/, ;fj{hlgs C0fsf] e'QmfgL  
bfloTjsf] cfsf/ h:tf kl/;"rsx?sf] cfwf/df ;dli6ut cfly{s :yfloTjsf] cj:yf af/] wf/0ff  
agfpg] ul/G5 . Maastricht Criteria n] ;dli6ut cfly{s :yfloTjsf nflu s'n ufx{:Yo pTkfbgsf] ̂ ) 
k|ltzt eGbf a9L ;fj{hlgs C0f kl/rfng x'g gx'g] pNn]v u/]sf] 5 . To;}u/L, o;n] ljQ 3f6fsf] j[l4nfO{  
;Ldfleq /fVg s'n ufx{:Yo pTkfbgsf] # k|ltzt eGbf a9L x'g gx'g] u/L C0f kl/rfng ug{ c+s'z  
nufPsf] 5 . g]kfn h:tf] d'n'ssf] nflu ljQLo :yfloTj cfsf/sf] lx;fjn] eGbf klg o;sf] 
;b'kof]lutfsf] lx;fjn] r'gf}tLk"0f{ /x]sf] eGg] ul/G5 . cfGtl/s C0f kl/rfngsf] nfut, e'QmfgL  
cjlwsf] cfwf/df C0f kl/rfngsf pks/0fx?sf] 5gf}6, ;fj{hlgs C0f kl/rfngaf6 x'g] lghL 
nufgLsf] k|lt:yfkg / ;/sf/sf] vr{ ug]{ sdhf]/ Ifdtf h:tf ;"rsx? klg plQs} dxTjk"0f{ dflgG5g\ .  
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-3_ Aofhb/ :yfloTj (Interest rate stability)
 Aofhb/ kl/jt{gn] jt{dfg cfly{s lqmofsnfkx? k|efljt x'g'sf] ;fy} ck]Iff k|efjsf] 
dfWodaf6 bL3{sfnLg cfly{s :yfloTj k|efljt x'g] ub{5 . of] ;dli6ut cfly{s :yfloTj sfod ug]{ k|d'v  
lhDd]af/L kfPsf] lgsfo s]Gb|Lo a}+ssf] k|d'v cf}hf/ klg xf] . s]Gb|Lo a}+sn] d"ne"t ?kdf Aofhb/nfO{ 
pko'Qm :t/df /fvL cfkm'nfO{ ;'lDkPsf k|d'v lhDd]]]]af/L k'/f ul//x]sf] x'G5 . Aofhb/ cl:y/ ePdf 
o;sf] c;/ ;du| cfly{s lqmofsnfkdf kg{ uO{ afXo If]q, d"No jf ljQLo :yfloTj ;d]t hf]lvddf 
kb{5 . Maastricht Criteria n] ;dli6ut cfly{s :yfloTj x'g jf:tljs Aofhb/ ( k|ltztsf]  
;Ldfleq /xg pko'Qm x'g] pNn]v u/]sf] 5 . oBlk, s'g} klg b]zdf pko'Qm Aofhb/ slt x'g] eGg] :yfgLo 
cfwf/x? x'g ;Sg] b]lvG5 . pbfx/0fsf] nflu g]kfndf pko'Qm Aofhb/sf] klxrfg ubf{ ljBdfg ljlgdo 
b/ k2tLsf] sf/0f ef/tsf] Aofhb/ l:yltnfO{ a]jf:tf ug{ ;lsGg . To;}u/L pko'Qm Aofhb/ klxrfg 
ubf{ jf:tljs Aofhb/ wgfTds x'g'kg]{ cfwf/e"t dfGotfnfO{ klg lj;{g ;lsb}g .

#= ;dli6ut cfly{s :yfloTj sfod ug{ cfjZos s]xL k"j{ zt{x?
 ;dli6ut cfly{s :yfloTj xfl;n x'g] cj:yf l;h{gf ug{ s]xL cfwf/e"t zt{x? k'/f x'g'kg]{ 
dfGotf /flvPsf] 5 . s]xL k|d'v zt{x?af/] b]xfoadf]lhd ;+lIfKt k|sfz kfl/Psf] 5M

-s_ cfly{s kl/;"rsx? cg'dfgof]Uo / :j:y x'g'kg]{M ;dli6ut cfly{s :yfloTjnfO{ k|ltlglwTj 
ug]{ cfly{s kl/;"rsx? cg'dfgof]Uo / :j:y x'g h?/L 5 . sltko cj:yfdf cfly{s kl/;"rsx? 
;fdfGo dfGotf jf ;Ldf leq /x]sf] ePtfklg ltgsf] :yfloTjsf] e/kbf]{ cfwf/ gx'g] / h'g;'s} ;dodf 
klg hf]lvddf kg]{ x'Fbf cfly{s :yfloTj ;'lglZrt gx'g ;Sb5 . To;}u/L sltko cNksfnLg gLltut  
Joj:yfsf] glthfn] sfod ePsf kl/;"rsx?sf] bLuf]kgsf nflu kof{Kt ;'wf/sf k|oTg gx'Fbf klg 
cfly{s :yfloTj ;'lglZrt x'b}g .

-v_ ;'b[9, :jfoQ / Joj;flos ;+:yfut ;+/rgf / cEof; x'g'kg]{M ;dli6ut cfly{s :yfloTjsf] 
nflu csf]{ dxTjk"0f{ k"j{zt{ ;'b[9, :jfoQ / Joj;flos ;+:yfut ;+/rgfnfO{ lng] ul/G5 . alnof] 
;+:yfut ;+/rgf, ltgsf] Jofj;flos sfo{s'zntf / kf/blz{tfn] dfq ;dli6ut cfly{s :yfloTj ;Dej 
x'g] ljZjf; ul/G5 . jf:tjdf ;+;f/e/ s]Gb|Lo a}+ssf] :jfoQtfsf] ljifon] k|fyldstf kfpg] u/]sf] sf/0f 
klg s]Gb|Lo a}+snfO{ k|bfg ul/Psf] ;dli6ut cfly{s :yfloTjsf] lhDd]af/Lsf] sf/0f g} xf] . :jfoQ / 
:jtGq s]Gb|Lo a}+sn] dfq k|efjsf/L df}lb|s gLlt th'{df / sfof{Gjog ug{ ;S5 eGg]df ljZjf;  ul/G5 .

-u_ cg's"n cfly{s jftfj/0f x'g'kg]{Mcy{tGqdf lqmofzLn ;/f]sf/jfnf ;a}+ kIfsf] sfo{z}nL, ahf/ 
;+oGqsf] k|efjsfl/tf, ;/sf/sf] cy{tGqnfO{ ;+rfng ug]{ tl/sf, cy{tGqsf] v'nfkg / k"jf{wf/x?sf] 
ljsf;sf] cj:yfn] ;d]t ;dli6ut cfly{s :yfloTj k|efljt x'g] u/]sf] 5 . 

-3_ gLltut tfbfTDotf / ;dGjo (Policy Coherence and Coordination) x'g'kg]{M cy{tGqsf]   
;dli6ut :yfloTjsf] nflu gLltut tfbfTDotf / k|efjsf/L ;dGjo cTofjZos x'G5 . ;dli6ut 
cfly{s gLltx?sf cf–cfˆgf p2]Zo / k|fyldstf x'g], tL gLlt sfof{Gjog ug]{ lhDd]jf/ lgsfox?sf 
cf–cfˆg} k|lti7fhGo :jfy{ ;d]t x'g] / sltko cj:yfdf Ps lgsfosf] gLltut k|of;sf] sf/0f  
csf]{ lgsfonfO{ r'gf}tL ylkg] l:ylt klg x'G5 . pbfx/0fsf] nflu nf]stflGqs k|0ffnLdf ;/sf/sf]  
g]t[Tj /fhg}lts bnn] ug]{, ltgn] cfjlws lgjf{rgsf] ;fdgf ug'{kg]{ / r'gfjaf6 lgjf{lr{t eP/ cfpg 
cfˆgf r'gfjL d'2f sfof{Gjog u/]sf] x'g'kg]{ nufotsf jfWotfn] ubf{ ;/sf/sf] hf]8 cfly{s j[l4,  
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/f]huf/L l;h{gf / cfly{s lj:tf/ x'g] ub{5 . csf]{tkm{ s]Gb|Lo a}+ssf] g]t[Tj ug]{ ueg{/n] lglZrt 
;do;Dd sfd ug]{ :jtGq lhDd]jf/L kfPsf], ;j{;fwf/0f;Fu k|ToIf ;DaGw sd x'g] ePsf]n]  
Jofj;flos ?kdf k|:t't eO{ ;dli6ut cfly{s :yfloTjsf] lhDd]jf/L k'/f ug]{ k|oTg ub{5 . o;n] cNksfnLg  
gLltut lg0f{oaf6 cy{tGqnfO{ ;+s6df kg{ lbb}g . To;}n] ;DalGwt lgsfox?n] /fd|f] ;dGjodf  
cf–cfˆgf] lhDd]af/L k|efjsf/L ?kdf k'/fug'{ ;dli6ut cfly{s :yfloTjsf nflu cfjZos 5 .   

-ª_ pko'Qm r/0fut ;'wf/ (Proper Sequencing of Reforms) x'g'kg]{M cfhsf] ljZjdf s'g} klg 
cy{tGq ljZj cy{tGq;Fu cfj4 geO{ rNg c;Dej h:tf] ePsf] 5 . ljZj cy{tGqdf eO /x]sf] 
kl/jt{gx?sf] k|efj l9nf] rfF9f] cy{tGqn] ;fdgf ug}{ kb{5 . cy{tGqdf cfpg] afXo em6\sfx? /  
cfGtl/s ahf/df cfpg] kl/jt{gx?nfO{ b[li6ut u/L pko'Qm r/0fut ;'wf/sf] h?/L x'G5 . olb pko'Qm 
r/0fut ;'wf/ ug{ ;lsPg eg] cfly{s :yfloTj hf]lvddf kg]{ ;Defjgf /xG5 . pbfx/0fsf] nflu cfly{s  
pbf/Ls/0fsf] gLlt cjnDag ubf{ pko'Qm r/0fut ?kdf cfGtl/s tyf afXo If]q;Fu ;DaGwL gLltut 
;'wf/ gul/Psf sf/0f sltko d'n'sx?n] cfly{s ;+s6sf] ;fdgf ug'{k/]sf] b]lvG5 . ;dli6ut cfly{s 
:yfloTjsf nflu pko{'Qm s]xL zt{x?sf cltl/Qm kf/blz{tf, ljQLo cg'zf;g, hjfkmb]lxtf / ;'zf;g 
;d]t /x]sf 5g\ . 

$= g]kfnsf] ;dli6ut cfly{s :yfloTjsf] jt{dfg cj:yf / kl/b[io
 ;dli6ut cfly{s :yfloTjsf kl/;"rsx? dWo] d'b|f:kmLlt nlIft ;Ldfleq} /xg] u/]sf]  
b]lvG5 . ljut b'O{ bzssf] cl3Nnf] !# jif{df clwsf+z jif{df d'b|f:kmLlt nIo eGbf a9L x'g]u/]sf]df 
kl5Nnf] ^ jif{df eg] nIo eGbf sd ePsf] cj:yf 5 . d'b|f:kmLlt cfly{s jif{ @)^%÷^^ df ;a}eGbf 
a9L ePsf]df @)&&÷&* df ;a}eGbf sd sfod ePsf] 5 . cfly{s jif{ @)&*÷&( sf] gf} dlxgfdf cf};t 
d'b|f:kmLlt %=^ k|ltzt sfod ePsf] 5 -rf6{ !_ . kl5Nnf dlxgfx?df d'b|f:kmLlt a9\g] qmddf /x]sf]  
5 . k]6«f]lnod kbfy{sf] d"Nodf ePsf] ef/L j[l4, ?;–o'qm]g o'4, sf]le8 dxfdf/LkZrft\ cfGtl/s 
dfudf ePsf] lj:tf/n]] d"Nodf rfk kg{ uPsf] 5 . ;/sf/sf] cfly{s jif{ @)&(÷*) sf] ah]6sf] 7"nf] 
cfsf/, sd{rf/Lsf] tna a[l4 tyf JolQmut cfo s/df k|bfg ul/Psf] 5'6 nufotsf] k|efj d"Nodf kg]{  
b]lvG5 . sf]le8–!( sf] sf/0f ljZj cfk"lt{ Joj:yfdf ePsf]] cj/f]w, sf]le8 ;+qmd0f sd eP;Fu} 
ljZj cfly{s ultljlwdf eO/x]sf] lj:tf/ / ?;–o'qm]gaLrsf] o'4 nufotsf sf/0f cGt/f{li6«o ahf/df 
k]6«f]lnod kbfy{ / j:t' tyf ;]jfsf] d"Nodf j[l4 eO/x]sf] 5 . pko'{Qm cGt/f{li6«o tyf cfGtl/s l:ylt 
tyf kl/b[ion] d"Nodf ljBdfg rfksf] l:ylt s]xL ;do;Dd sfod} /xg] cj:yf 5 .
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 ;dli6ut cfly{s :yfloTjsf] dxTjk"0f{ kl/;"rsx?dWo] afXo If]q :yfloTj kl/;"rs 
;Gtf]ifhgs /xb} cfPsf]df rfn' cfly{s jif{sf] z'?af6 bafadf k/]]sf] 5 -rf6{ @_ . ljz]if u/L sf]le8–!( 
sf] c;/ sd eP;Fu} cfoftdf pRr lj:tf/ ePsf] t/ ljk|]if0f cfk|jfx ck]Iffs[t ?kdf a9\g g;s]sf] 
sf/0f ljb]zL ljlgdo ;+lrlt 36]sf] xf] . cfoftsf] pRr lj:tf/ / ljb]zL ljlgdo ;+lrltdf cfPsf] 
lu/fj6sf] kl/0ffd :j?k ljb]zL ljlgdo ;+lrltsf] cfoft wfGg] Ifdtfdf sdL cfPsf] 5 . afXo  
If]qdf k/]sf] bafa sd ug{ cjnDag ul/Psf gLltut k|of;x?sf] kmn:j?k kl5Nnf dlxgfx?df ljb]zL 
ljlgdo ;l~rltsf] 36\g] b/ s]xL sd ePsf] 5 . tyflk, cfGtl/s dfu tyf cfk"lt{sf] cj:yf, ljk|]if0f  
cfk|jfxsf] jt{dfg k|j[lQ / cGt/f{li6«o ahf/df j:t' tyf ;]jf / k]6«f]lnod kbfy{sf] d"Nodf eO/x]sf] 
j[l4sf sf/0f cfoft d"Nodf ePsf] j[l4;d]tnfO{ b[li6ut ubf{ afXo If]q :yfloTjdf ljBdfg bafa 
s]xL ;do sfod} /xg] b]lvPsf] 5 . 

 lgIf]k tyf shf{sf] jf:tljs Aofhb/sf] kl5Nnf] k|j[lQn] ;d]t ;du| cy{tGqsf] :yfloTjdf 
s]xL bafa /x]sf] ;+s]t u/]sf] 5 . sf]le8–!( sf] c;/ sd eP;Fu} cfoftdf pRr lj:tf/ ePsf] t/ 
ljk|]if0f cfk|jfxdf cfPsf] sdLn] a}+lsË k|0ffnLdf t/ntf bafasf] cj:yf l;h{gf ePsf] / ;f]sf] c;/ 
Aofhb/df b]lvg uPsf] xf] . cfGtl/s tyf cGt/fli6«o sf/0faf6 d"Nodf ePsf] j[l4 / Aofhb/df ePsf] 
kl/jt{gn] jf:tljs Aofhb/ k|efljt ePsf] 5 -rf6{ #_ . sf]le8 !( kZrft cfly{s k'g?Tyfgn] ult 
lnP;Fu} cfGtl/s dfudf cfPsf] lj:tf/sf sf/0f ljQLo ;|f]t cGt/ a9\g uPsf] 5 . a9\bf] ;|f]t cGt/ / 
ljb]zL ljlgdo ;l~rltdf cfPsf] ;+s'rgsf sf/0f a}+lsË k|0ffnLaf6 t/ntf k|zf]rg Aofhb/df bafa 
kg{ uPsf] 5 . kl5Nnf] ;do d"No / afXo If]q :yfloTjdf b]lvPsf] bafasf] l:ylt / jf:tljs Aofhb/ 
wgfTds /fVg'kg]{ cj:yfn] Aofhb/sf] ljBdfg k|j[lQ s]xL ;do sfod /xg] b]lvG5 .
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 ;/sf/L C0f kl/rfngsf] cj:yfn] g]kfnL cy{tGqsf] ;dli6ut :yfloTjsf] l:ylt  
xfn;Dd ;Gtf]ifhgs g} /x]sf] b]vfpFb5 . l5d]sL d'n'sx?sf] t'ngfdf klg g]kfnsf] ;fj{hlgs C0f s'n  
ufx{:Yo pTkfbg cg'kft sd /x]sf] 5 . uPsf] bzsdf ;fa{hlgs C0f s'n ufx{:Yo pTkfbg Go"g /x]sf]df 
cfly{s jif{ @)&#÷&$ af6 qmlds ?kdf a9\g uO{ @)&&÷&* df $) k|ltzt gf3]sf] 5 . kl5Nnf 
jif{x?df o;sf] a9\g] k|j[lQ /x]sf], C0f kl/rfngdfkm{t k|jfx ePsf] ;fwgsf] ;b'koflutf ;Gtf]ifhgs 
gePsf] / ;fa{hlgs C0fsf] nfut a9\b} uPsf]n] ;dli6ut cfly{s :yfloTj sfod ug{ ;hu x'g' 
kg]{ cj:yf b]lvPsf] 5 .

 g]kfnL d'b|fsf] ef/tLo d'b|f;Fu l:y/ ljlgdob/ sfod ul/Psf]n] ubf{ ;dli6ut cfly{s 
:yfloTj sfod ug{ ;xh /xb} cfPsf] 5 . l:y/ ljlgdo b/sf] sf/0f ljz]ifu/L d"No :yfloTj sfod 
ug{ ;3fp k'u]sf] 5 . tyflk nfdf] ;do;Dd Pp6} ljlgdo b/ k|of]udf Nofpbf cfly{s :yfloTjdf 
hf]lvd cfpg;Sg] cg'dfg ;d]t ul/G5 . oBlk, l/on Okm]lS6e PS;r]Gh /]6 eg] pNn]Vo km/s 
gk/]sf] b]lvg'n] ljBdfg ljlgdo b/ kl/jt{gsf] cfjZostf gePsf]tkm{ ;+s]t ub{5 -rf6{ %_ . tyflk xfn 
rln/x]sf] ?; / o'qm]gaLrsf] o'4, k]6«f]lnod kbfy{sf] d"Nodf ePsf] ef/L j[l4, sf]le8kZrft\ ljZjJoflk ?kdf  
b]vf k/]sf] pRr d'b|f:kmLlt, ef/tLo d'b|fsf] cjd"Nogsf] c;/ g]kfnL ?k}oFfdf ;d]t x'g] hf]lvd /x]sf] 5 .
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%= lgisif{
 pko'{Qm ;dli6ut cfly{s kl/;"rsx?sf] ;fdfGo ljZn]if0fsf] cfwf/df g]kfndf cfly{s 
:yfloTjsf] cj:yf ;Gtf]ifhgs /x]sf] dfGg ;lsG5 . afXo If]q :yfloTj jfx]s d"No :yfloTj, ljQLo 
:yfloTj, Aofhb/ :yfloTj / ljlgdo b/ :yfloTj ck]Iff cg'?k g} /x]sf 5g\ . afXo If]qtkm{ ;d]t 
xfn;Dd lg/fzfhgs cj:yf cfO;s]sf] 5}g . oBlk kl5Nnf] ;do d"No / ljQLo kl/;"rsx?df  
;d]t bafa l;h{gf ePsf] 5 . afXo tyf cfGtl/s sf/0fx?n] d"No j[l4 x'g] k|j[lQ / kl/b[io 5 . ;/sf/L 
C0f ef/ a9\b} uPsf] 5 . ljQLo ;fwgsf] dfu / pknAwtfaLr b]lvPsf] cGt/sf] k|efj t/ntf / 
Aofhb/df b]lvg z'? ePsf] 5 . o; cj:yfdf k|d'v ;/f]sf/jfnf lgsfox?aLr gLltut tfbfTDotf 
/ ;dGjo a9fpg'kg]{, ;+:yfut ;+/rgfx?nfO{ Jofj;flos ?kdf sfd ug]{ jftfj/0fsf] ;'lglZrtf  
ug'{kg]{, cy{tGqsf] l:yltsf] ;sf/fTds ;+rf/ x'g'kg]{ / ljQLo cg'zf;gdf ;DjlGwt lgsfox?  
/xg'kg]{ 68\sf/f] cfjZostf b]lvG5 .

***



53

g]kfn lwtf]kq af]8{, #) cf}+ jflif{sf]T;j n]v ljz]iff°, @)&(

lwtf]kq  ahf/df nufgLst{fsf] lxt ;+/If0f;DaGwL sfg'gL Joj:yf Pj+
ltgsf] k|efjsf/L sfo{fGjogsf] cfjZostf

cd[t v/]n*
g]kfnsf] lwtf]kq ahf/df @)&( j}zfv;Dddf ;]o/ :jfldTj u|x0f ug{] k|of]hgsf nflu 

%! nfveGbf a9L lxtu|fxL vftfx? ;~rfngdf /x]sf]  s]G›Lo lgIf]k sDkgL l;l8P; P08 lSnol/ª 
sDkgLsf] tYofÍaf6 lwtf]kqsf] k|fylds Pj+ bf]>f] ahf/df nfvf}+ nufgLst{fsf] ;lqmo ;xeflutf 
/x]sf] b]lvG5 . lwtf]kq ahf/nfO{ :jR5, kf/bz{L, lgoldt / k|efjsf/L t'n\ofpgsf nflu cgj/t 
9+un] nufgLst{fx?sf] lxt ;+/If0f ;'lgZrt ug{'kb{5 . nufgLst{fx?sf] lxt ;+/If0f x'g] k|Tofe"lt 
ePsf] cj:yfdf dfq} cfkm\gf] nufgLsf] ;'/Iffk|lt nufgLst{f cfZj:t x'g uO{ ahf/sf] bL3{sfnLg / 
ax'cfoflds ljsf; ;Dej x'G5 . t/ w]/} nufgLst{fx?nfO{ cfkm"x?sf] lxt ;+/If0fsf nflu ePu/]sf 
sfg'gL Joj:yfaf/] ;d]t cgle1tf /x]sf] / nufgLst{f ;+/If0fsf nflu ePsf sfg'gL Joj:yf ;d]t 
k|efjsf/L sfo{fGjog x'g g;ls/x]sf] l:ylt ljBdfg 5 . ctM o; cfn]vdf g]kfndf lwtf]kq ahf/df 
nufgL ug{] cfd nufgLst{fx?sf] lxtnfO{ ;+/If0f / k|j4{g ug{sf nflu lwtf]kq ahf/;DaGwL d"n 
P]gsf ?kdf /x]sf] lwtf]kq;DaGwL P]g, @)^# / sDkgL ;+:yfkg tyf Joj:yfkg / ;~rfng;DaGwL 
d"n P]gsf ?kdf /x]sf] sDkgL P]g, @)^# df /x]sf ;fwf/0f ;]o/wgLsf] lxt /Iff Pj+ nufgLst{f 
;+/If0f;DaGwL Joj:yfx?af/] k|sfz kfg{] hdsf]{ ul/Psf] 5 .

!= lwtf]kqsf] ;fj{hlgs lgisfzgdf nufgLst{f ;+/If0fsf Joj:yf
s'g} klg ;+ul7t ;+:yfn] k'FhL p7fpgsf nflu Ps k6sdf krf;hgf eGbf a9L JolQmx?nfO{ 

lwtf]kq laqmL ljt/0f ug{] ePdf To:tf] lwtf]kq laqmL ljt/0fsf] lgldQ lwtf]kq;DaGwL P]gsf] bkmf 
@( df Joj:yf eP cg';f/ ;fj{hlgs lgisfzg ug{'kb{5 . k|fylds ahf/df ;fj{hlgs lgisfzgsf 
lwtf]kq vl/bsf nflu b/vf:t lbg] ;j{;fwf/0f nufgLst{fsf] lxt ;+/If0fnfO{ Wofgdf /fvL ;+ul7t 
;+:yfn] g]kfn lwtf]kq af]8{sf] k"j{ cg'dlt lnO{ ljj/0fkq k|sfzg ug{'kg{] pQm P]gsf] bkmf #) df 
Joj:yf /x]sf] 5 . o;/L lwtf]kq bt{f u/fO{ lgisfzg cg'dlt k|fKt ug{] k|of]hgsf] nflu af]8{ ;dIf 
k]z ul/Psf] ljj/0fkqdf pNn]v ul/Psf ljj/0f tyf hfgsf/L ;DaGwL sfuhftx?sf] ;Totfk|lt 
;DalGwt ;+ul7t ;+:yfsf cltl/Qm ;f] ljj/0fkqdf ;xL5fk ug{] ;~rfns tyf To:tf] ljj/0fkq 
tof/ ug{] ljz]if1n] ;d]t JolQmut jf ;fd"lxs?kdf hjfkmb]xL jxg ug{' kg{] u/L bkmf ##-!_ df 
Joj:yf ul/Psf] 5 eg] ljj/0fkqdf n]lvPsf s'/fx? ablgot ;fy jf hfgLhfgL em'§f] jf unt pNn]v 
ul/Psf] sf/0faf6 nufgLst{fnfO{ s'g} xflg gf]S;fgL ePdf pkbkmf -!_ adf]lhdsf] ;+:yf, ;~rfns 
jf ljj/0fkq tof/ ug{] ljz]if1x?n] To:tf] xflg gf]S;fgLsf] Ifltk"lt{ ;d]t Joxf]g{' kg{] u/L pQm bkmf 
## sf] pkbkmf -@_ n] bfloTjfwLg t'NofPsf] kfOG5 . t/ ljj/0fkqdf n]lvPsf s'/f ablgot ;fy jf 
hfgLhfgL lg0f{o ug{' eGbf cufj} /fhLgfdf lbg] jf ljj/0fkq em'§f] ePsf] s'/f yfxf lyPg egL k|dfl0ft 
ug{] ;~rfnsn] To:tf] Ifltk"lt{ Joxf]g{' kg{] 5}g . ljj/0fkqdf n]lvPsf s'/fx?df ljZjf; u/L lwtf]kq 
vl/b ul/;s]kl5 ;+ul7t ;+:yfn] af]8{df k]z u/]sf] ljj/0fkq, ;"rgf, hfgsf/L jf ljj/0f em'§f ePsf] 
sf/0f s'g} nufgLst{fnfO{ xflg gf]S;fgL k/]df Ifltk"lt{ e/fO{ dfUgsf nflu lghn] nufgL u/]sf] Ps jif{ 
leqdf cfkm"nfO{ yfxf ePsf] ldltn] k}+tL; lbgleq ;DalGwt lhNnf cbfntdf ph"/ ug{ ;Sg] ;d]t 
pkrf/sf] nflu lwtf]kq ;DaGwL P]gsf] bkmf ##-#_ n] dfu{k|z:t u/]sf] 5 .

*pk k|fWofks, lq=lj= tyf lwtf]kq Pj+ k'FhL ahf/ sfg'gsf lj1 x'g'x'G5 .
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@= lwtf]kq ;"rLs/0f /4 ePdf ;]o/wgLnfO{ Ifltk"lt{
s'g} lwtf]kq lgisfzg ug{] ;+ul7t ;+:yfn] lwtf]kq ahf/;+u ;Demf}tf u/L lwtf]kq ;"rLs/0f 

u/fPsf]df To:tf] ;+ul7t ;+:yfn] lwtf]kq;DaGwL P]g jf ;f] P]g cGtu{t ag]sf] lgod jf ljlgod 
adf]lhd kfngf ug{' kg{] s'/f kfngf gu/]sf] sf/0faf6 lwtf]kq ahf/n] To:tf] lwtf]kqsf] ;"rLs/0f 
/2 u/]df To;/L ;"rLs/0f /2 ePsf] sf/0fn] ;]o/jfnfn] s'g} xflg gf]S;fgL Joxf]g{' k/]df ;f] ;+ul7t 
;+:yfsf ;~rfnsx?n] JolQmut jf ;fd"lxs ?kdf To:tf] ;]o/jfnfnfO{ Ifltk"lt{ ltg{'kg{] ;d]tsf] 
k|fjwfg lwtf]kq;DaGwL P]gdf bkmf #% df ;d]l6Psf] 5 .

# nufgLst{fsf nflu Ifltk"lt{ sf]if k|efjsf/L sfo{fGjogsf] cfjZostf
lwtf]kq ahf/n] nufgLst{fx?nfO{ x'g ;Sg] ;Defljt Ifltaf6 hf]ufpg lgofds lwtf]kq 

af]8{n] tf]lslbP adf]lhd Pp6f Ifltk"lt{ sf]ifsf] :yfkgf / ;~rfng ug{' kg{] ;d]t lwtf]kq ;DaGwL P]gsf] 
bkmf %#-!_ df :ki6 Joj:yf /x]sf] 5 . pQm sf]ifdf hDdf /x]sf] /sd tf]lsP adf]lhd Ifltk"lt{ Joxf]g{ 
k|of]u x'g] k|fjwfg 5. lwtf]kq ahf/n] nufgLst{fx?nfO{ x'g ;Sg] ;Defljt Ifltaf6 hf]ufpg bkmf 
%# adf]lhd Ifltk"lt{ sf]ifsf] :yfkgf / ;~rfng ug{ g;s]df jf tf]lsP adf]lhd lbg' kg{] Ifltk"lt{sf] 
/sd glbPdf jf lbg g;s]df g]kfn lwtf]kq af]8{ cfkm}+n] tf]lsP adf]lhd Ifltk"lt{ sf]ifsf] :yfkgf / 
;~rfng ug{ jf lbg' kg{] Ifltk"lt{sf] /sd tf]lsP adf]lhd lbnfpg] ;DaGwdf cfjZos Joj:yf ug{ 
;Sg5 ;d]tsf] Joj:yf P]gsf] bkmf %% df pn\n]v /x]sf] 5 . t/ xfn;Dd pQm Joj:yf k|efjsf/L 9+un] 
sfo{fGjogdf cfpg ;s]sf] kfOFb}g . nufgLst{fnfO{ ahf/k|lt ljZj:t t'n\ofpg pQm Joj:yfx?sf] 
zL3|ftLzL3| sfo{fGjog ug{' h?/L b]lvG5.lwtf]kq ;DaGwL P]gsf] bkmf %$ df Ifltk"lt{ sf]if ;~rfngsf 
nflu sf]ifdf /sd hDdf ug{], Ifltk"lt{ :j?k lbOg] clwstd /sd, Ifltk"lt{ /sd bfjL ug{] cj:yf / 
sfo{ljlw, bfjL gnfUg] cj:yfx?, Ps JolQmnfO{ lbOg] Ifltk"lt{sf] clwstd xb OToflb lj:t[t Joj:yf 
lgodfjnLdf ug{ ;lsg] pn\n]v ePtfklg lwtf]kq ahf/ ;~rfng;DaGwL lgodfjnLdf Ifltk"lt{ 
sf]ifsf ljifodf Joj:yf x'g ;s]sf] kfOFb}g . lwtf]kq Joj;foL -lwtf]kq bnfn tyf  lwtf]kq Jofkf/L 
lgodfjnL @)^$ df rflxF lgod #* df Ifltk"lt{ sf]ifdf P]g adf]lhd lwtf]kq nufgLst{fx?sf] lxtsf] 
nflu sf]if :yfkgf ePdf lwtf]kq Joj;foL To:tf] sf]ifdf ;xefuL x'g'kg{] eGg] ;Ddsf] Jo:yf ePklg g 
t xfn;Dd Ifltk"lt{ sf]if g} :yfkgf x'g ;s]sf] 5 g t lgodfjnLx?df ;f] ;DaGwL :ki6 lj:t[t Joj:yf 
g} x'g ;s]sf] 5 . ctM Ifltk"lt{ sf]if sfo{fGjogdf n\ofpgsf nflu g]kfn lwtf]kq af]8{ tyf ahf/ 
;~rfns Pj+ cGo ahf/ ;xefuLx?n] tbf?stfsf ;fy sfd ug{'kg{] 68\sf/f] cfjZostf b]lvPsf] 5 .

$ lwtf]kq;DaGwL s;"/af6 ePsf] xfgL gf]S;fgLsf] Ifltk"lt{ e/fpg] Pj+ cg'lrt k"j{fu|xdf pkrf/
lwtf]kq ;DaGwL P]gsf] bkmf (! adf]lhdsf] leqL sf/f]jf/, bkmf ($ adf]lhdsf] em'§f]  

sf/f]jf/, bkmf (% adf]lhdsf] d"n\odf s[lqd ptf/ r9fj ug{] sfo{, bkmf (^ adf]lhd lwtf]kq sf/f]jf/df 
k|ToIf ck|ToIf cg'lrt k|efj kfg{] sfo{, bkmf (& adf]lhd lwtf]kq vl/b laqmL ug{ pS;fpgsf nflu 
em'Sofpg] ljj/0f lbg] sfo{,  bkmf (* adf]lhdsf] hfn;fhLo'Qm sf/f]jf/, bkmf (( adf]lhd hfn;fhL 
Pj+ em'Sofgdf kf/L ul/Psf sf/f]jf/ tyf bkmf !)) df pln\nlvt lnvt, ljj/0f jf clen]v gi6 ug{] 
s;"/ s;}n] u/]sf] 5 egL s;}sf] ph"/L u/]df jf s'g} Joxf]/fn] To:tf] s;"/ ;DaGwL hfgsf/L g]kfn 
lwtf]kq af]8{n] k|fKt u/]df jf s;}n] To:tf] s;"/ u/]sf] s'/fdf af]8{ ljZj:t ePdf To:tf] s;"/ ;DaGwL 
d'2fsf] txlssft ug{ af]8{n] s'g} clws[tnfO{ txlssft ug{] clwsf/L tf]sL txsLsft u/fpg ;Sg] 
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bkmf !)# sf] pkbkmf -!_ n] af]8{nfO{ clwsf/ lbPsf] 5 . pQm bkmf !)# sf] pkbkmf -@_ sf] Joj:yf 
cg';f/ tf]lsPsf] txlssft ug{] clwsf/Ln] To:tf s;"/sf ;DaGwdf tf]lsP adf]lhd txlssft u/L 
txlssftsf] sfd k"/f ePsf] ldltn] k}+tL; lbgleq ;DalGwt lhNnf cbfntdf d'2f bfo/ ug{] k|fjwfg 
5 .

lwtf]kq ;DaGwL P]gsf] kl/R5]b ( adf]lhd ;hfo x'g] leqL sf/f]jf/ / lwtf]kq sf/f]jf/;DaGwL 
s;"/ u/]sf] sf/0faf6 s;}nfO{ lwtf]kq vl/b jf laqmL ub{f d"n\odf c;/ k/]sf] sf/0fn] s'g} xflg  
gf]S;fgL ePsf] eP ;f] xflg gf]S;fgL ;d]t To:tf] s;"/ ug{]af6 e/fO{ lng ;lsg] bkmf !)% df 
:ki6 Joj:yf /x]sf] 5 . ctM kl/R5]b ( adf]lhdsf s;"/df d'2f bfo/ ub{f s;"/ dflgPsf] sfo{ 
u/L nufgLst{fnfO{ Iflt k'¥ofPsf] s;"/bf/af6 xfgL gf]S;fgLsf] Ifltk"lt{ e/fpgsf nflu kLl8t 
nufgLst{fsf] lauf] ;d]tsf] bfjL u/L d'2f rnfOlbg] bfloTj g]kfn lwtf]kq af]8{sf] ;d]t x'g cfpg] 
b]lvG5 . o;sf cltl/Qm To;k|sf/sf] s;"/ ug{] JolQmsf lj?4df plrt k|df0fsf ;fy nufgLst{f 
:jo+n] ;d]t b'is[ltsf] sfg'gL k|fjwfg adf]lhd ;d]t JolQmut bfjL u/L d'2f bfo/ u/L Ifltk"lt{ bfjL ug{' 
klg yk pkrf/fTds Joj:yf x'g;Sb5 .

nufgLst{f pk/ cg'lrt k"j{fu|x /flvPsf]df ;f] lj?4 pkrf/sf nflu lwtf]kq ;DaGwL P]gsf] 
bkmf !)& df Joj:yf ul/Psf] kfOG5 . pQm bkmf adf]lhd s'g} ;"rLs[t sDkgLn] cfkm\gf] ;b:ox?sf] lxt 
ljk/Lt x'g] u/L cg'lrt k"j{fu|x /fvL s'g} sfd sf/f]af/ u/]sf] ;"rgf, hfgsf/L tyf ljj/0f k|fKt u/]df 
af]8{n] cfjZostf cg';f/ To:tf] sDkgLnfO{ To:tf] sf/f]jf/ gug{sf nflu lgb{]zg lbg ;Sb5 . ;fy}  
af]8{n] ;b:ox?sf] lxt ljk/Lt gx'g] lsl;dn] sfd sf/f]af/ ug{ sfo{ljlw lgw{f/0f ug{ jf sDkgLsf] 
tkm{af6 sDkgLsf] ;a} jf s]xL sfd sf/f]af/ ug{ sfd st{Jo ;d]t tf]sL k|aGws jf 6«i6L lgo'lQm ug{ 
tyf sDkgLsf] sfd sf/f]af/nfO{ lgoldt tyf Jojl:yt ug{ cGo cfjZos cfb]z lbg ;d]t ;Sg] bkmf 
!)& sf] Joj:yf /x]sf] 5 . nufgLst{fnfO{ ;+/If0f u/L Ifltk"lt{ lbnfpg] e/fpg] ;DaGwdf o;/L lwtf]kq 
;DaGwL P]gn] clwstd ?kdf g]kfn lwtf]kq af]8{nfO{ clwsf/ / lhDd]jf/L lbPsf] x'gfn] tL Joj:yfsf] 
k|efjsf/L sfo{fGjog ug{ g]kfn lwtf]kq af]8{n] lwtf]kq ahf/sf leqL sf/f]jf/L tyf s;"/bf/x? pk/ 
cg';Gwfg Pj+ txsLsft / d'2f rnfpgsf nflu ;lqmotfk"j{s sfo{ ug{' cfjZos /x]sf] 5 . 

lwtf]kq ;DaGwL P]gsf] bkmf !!^-!_ cGtu{t g]kfn lwtf]kq af]8{nfO{ lwtf]kq ;DaGwL P]gsf] 
p4]Zo sfo{fGjog ug{ g]kfn ;/sf/sf] :jLs[lt lnO{ cfjZos lgod agfpg] clwsf/ /x]sf]df pQm 
bkmf !!^-!_ n] lbPsf] clwsf/sf] ;{j;fdfGotfdf k|lts'n c;/ gkg{] u/L tL lgodx?df vf; u/L 
bkmf !!^-@_ sf] b]xfo -%_ adf]lhd Ifltk"lt{ sf]if ;~rfng ;DaGwdf Joj:yf ug{ ;lsg] tyf ;f]xL 
pkbkmf -@_ sf] b]xfo -^_ adf]lhd nufgLst{fsf] xs lxtsf] ;'/Iff ug{ cfjZos cGo Joj:yf ug{] 
;DaGwdf lgodx? agfpg ;lsg] x'gfn] lj:t[t 9+un] nugLst{f lxt ;+/If0f;DaGwL lgodx?sf] Joj:yf 
u/L sfo{fGjog ug{] cleef/f ;d]t lgofds g]kfn lwtf]kq af]8{ pk/ /lxcfPsf] 5 . 

% sDkgL P]g, @)^# cGtu{t ;]o/wgLsf] lxt /Iff Pj+ nufgLst{f ;+/If0fsf Joj:yf
sDkgL P]gn] klg ;fwf/0f ;]o/wgLsf] ;+/If0f Pj+ lghsf] lxt /Iffsf nflu s]xL cfwf/e"t 

Joj:yfx? u/]sf] kfOG5 . ;f] ;DaGwdf ;]o/wgL rgfvf] /xL cfkm\gf] clwsf/sf] sfo{fGjog ug{ ;s]df 
nufgLst{fsf] ;+/If0f x'g uO{ ;du| lwtf]kq ahf/ :jR5 / kf/bz{L tl/sfn] ;~rfng x'g dbt k'Ug] 
b]lvG5 . ;]o/wgLx?n] sDkgLdf /x]sf] cfkm\gf] clwsf/af/] :ki6 /xL ;f]sf] sfo{fGjog ug{ ;s]df 
;"rLs[t ;+ul7t ;+:yfx?df ;+:yfut ;'zf;g clej[l4sf nflu va/bf/L ug{ ;d]t dbt k'Ug] ePsfn] 
;]o/wgLnfO{ sDkgLdf /x]sf dxTjk"0f{ clwsf/x?af/] oxfF pn\n]v ul/Psf] 5 .
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%=! k|aGwkq / lgodfjnLsf] cg'lrt ;+zf]wgsf] pkrf/
sDkgL P]gsf] bkmf @! df k|aGwkq jf lgodfjnLdf ;+zf]wg;DaGwdf pkbkmf -$_ adf]lhd 

klAns sDkgLsf] p2]Zodf ;+zf]wg ul/Psf] s'/fdf lrQ ga'em] ;+zf]wgnfO{ cdfGo 3f]lift u/fpg ;f] 
sDkgLsf] ;]o/wgLn] cbfnt ;dIf lgj]bg lbg ;Sg] u/L ;]o/wgLnfO{ clwsf/ lbOPsf] 5 . o;/L 
cbfntdf lgj]bg lbFbf ;+zf]wg jf kl/jt{g ug{ ;xdlt k|bfg ug{] jf dt lbg] ;]o/wgLx? afx]s sDkgLsf] 
r'Qmf k'FhLsf] sDtLdf kfFr k|ltzt ;]o/ lng] ;]o/wgL jf ;]o/wgLx?n] lgj]bg lbg' kg{] tyf  sDkgLsf] 
p2]Zo ;+zf]wg ug{] k|:tfj kfl/t ePsf] PSsfO; lbgleq lgj]bg lbO;s]sf] x'g' kg{] sfg'gL k|fjwfg /x]sf] 
5 . o;/L ;]o/wgLx?af6 cbfntdf lgj]bg k/]sf]df cbfntaf6 ;f] ljifodf clGtd lg0f{o jf cfb]z 
geP;Dd sDkgLsf] p2]Zodf ul/Psf] ;+zf]wg k|efjsf/L x'g] 5}g egL sDkgL P]gsf] pQm bkmf @! sf] 
pkbkmf -^_ df Joj:yf /x]sf] 5 .

%=@ cg'lrt ;]o/ afF8kmfF6sf] pkrf/
sDkgL P]gsf] bkmf @* pkbkmf -!_ jf -@_ adf]lhd ;]o/sf] afF8kmfF6 ub{f e]befjk"0f{ tl/sfn] 

jf s'g} nufgLst{fnfO{ xflg gf]S;fgL k'o{fpg] lgotn] afF8kmfF6 ePsf]df ;f] ljifodf s'g} nufgLst{fn] 
;f]sf] sf/0f v'nfO{ ;f] ljifo pk/ cbfnt ;dIf ph"/L lbg ;Sg] bkmf @*-%_ df pkrf/sf] Joj:yf 
/x]sf] 5 . o;/L ph"/L kg{ cfPdf sDkgLsf] s'g} kbflwsf/Ln] hfgL hfgL pQm  bkmf @* sf] pn\n‹g 
u/]sf] jf To:tf] pNn‹g ug{ s;}nfO{ cg'dlt lbPsf] sf/0faf6 s'g} nufgLst{fnfO{ xflg gf]S;fgL ePsf] 
/x]5 eg] ;f]sf] Ifltk"lt{ / d'2f dfldnfdf ePsf] dgfl;a vr{ ;d]t To:tf] kbflwsf/Laf6 JolQmut ?kdf  
e/fpg] u/L cbfntn] cfb]z lbg ;Sg] bkmf @*-^_ df pkrf/fTds Joj:yf ul/Psf] 5 .

%=# km/s clwsf/ ePsf ;]o/ / ;]o/wgLsf] clwsf/
sDkgL P]gsf] bkmf #) df km/s clwsf/ ePsf ;]o/ / To:tf ;]o/wgLsf] clwsf/ ;DaGwL 

k|fjwfg pn\n]v /x]sf] kfOG5 . pQm bkmf #) sf] pkbkmf -@_ adf]lhd sDkgLsf] lgodfjnLdf cGoyf 
Joj:yf ul/Psf]df afx]s s'g} vf; ju{sf ;]o/wgLsf] clwsf/df s'g} x]/km]/ ug{' k/]df ;DalGwt ju{sf 
;]o/wgLx?sf] :jLs[lt cfjZos kg{]5 . t/ s'g} cs{f] ju{sf ;]o/wgLx?sf] xs clwsf/df k|lts"n 
c;/ kg{] u/L s'g} vf; ju{sf ;]o/wgLx?sf]clwsf/df x]/km]/ ug{ ;lsg] 5}g . pQm bkmf #) sf]  pkbkmf 
-@_ adf]lhd vf; ju{sf ;]o/df /x]sf] clwsf/df x]/km]/ ug{] ljifodf ePsf] lg0f{o pk/ lrQ ga'em\g] 
ju{sf sDtLdf bz k|ltzt ;]o/sf] k|ltlglwTj ug{] ;]o/wgLn] ;f] x]/km]/ u/]sf] lg0f{o ab/ u/L kfpF egL 
cbfntdf lgj]bg lbPdf cbfntn] cGoyf lg0f{o jf cfb]z gu/];Dd To:tf] ju{sf ;]o/wgLx?sf] 
clwsf/df x]/km]/ ug{] af/]df ePsf] lg0f{o nfu" x'g] 5}g egL ;f]xL bkmf #) sf] pkbkmf -#_ n] pkrf/sf] 
Joj:yf u/]sf] 5.o;/L cbfntdf lgj]bg lbFbf vf; ju{sf ;]o/df /x]sf] clwsf/ kl/jt{g ug{] lg0f{o 
ePsf] tL; lbgleq pkbkmf -#_ adf]lhd lgj]bg lbg' kg{]5 / ;f] Dofb Joltt geP;Dd pkbkmf -@_ 
adf]lhdsf] lg0f{o sfo{fGjog ug{ ;lsg] 5}g . ;DalGwt ju{sf ;]o/wgLnfO{ k|fKt clwsf/ x]/km]/ ub{f 
lgj]bs ;]o/wgLx?sf] clxt x'g] b]lvPdf ;f] ju{sf ;]o/wgLx?sf] clwsf/df x]/km]/ ug{] af/]df ul/Psf] 
lg0f{o cbfntn] ab/ ug{ ;Sg]5 . bkmf #) sf] pkbkmf -@_ adf]lhd s'g} vf; ju{sf ;]o/wgLx?sf] 
clwsf/ x]/km]/ ug{] ;DaGwL k|:tfj ;~rfns ;ldltn] ;DalGwt ju{sf ;]o/wgLx?sf] ;fwf/0f ;efdf 
k]z ug{' kg{]5 / To:tf] k|:tfj ;fwf/0f ;efaf6 ljz]if k|:tfjsf] ?kdf kfl/t ug{' kg{]5 egL km/s 
clwsf/sf ;]o/wgLsf] ;DaGwdf pQm bkmf #) sf] pkbkmf -^_ df Joj:yf /x]sf] kfOG5 .
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%=$ ;]o/wgLnfO{ sDkgLdf dtbfgsf] clwsf/
sDkgL P]gsf] bkmf &! adf]lhd ;]o/wgLnfO{ sDkgLsf] ;fwf/0f;efdf dtbfg ug{] clwsf/ 

/xG5 .  ;]o/wgLx?sf] bt{f lstfadf ;]o/wgLsf] ?kdf gfd bt{f /x]sf] JolQmnfO{ dfq sDkgf] bkmf &) 
sf] cwLgdf /xL ;fwf/0f ;efdf pkl:yt eO{ cfkm"n] lnPsf] k|To]s ;]o/sf] Pp6f dtsf] lx;fan] 
dtbfg ug{] clwsf/ x'g]5 . ;]o/wgLn] ;fwf/0f ;efdf pkl:yt x'g / cfkm\gf] dt k|of]u ug{ kfpg] 
u/L s'g} JolQmnfO{ cfkm\gf] k|ltlglw lgo'Qm ug{ ;Sg]5 . ;~rfns lgj{frg ug{sf] nflu dtbfg ub{f 
lgodfjnLdf cGoyf Joj:yf ul/Psf]df afx]s k|To]s ;]o/wgLnfO{ lghn] lnPsf] ;]o/ ;+Vofn] lgo'Qm 
ug{' kg{] ;~rfnssf] ;+VofnfO{ u'0fg ub{f x'g] ;+Vof a/fa/sf] dtsf] lx;fan] dtbfg ug{] clwsf/ 
x'g]5 / To;/L dtbfg ug{] ;]o/wgLn] cfkm\gf] ;a} dt Pp6} pDd]bjf/nfO{ jf PseGbf a9L pDd]bjf/nfO{ 
lghn] tf]s] adf]lhd ljefhg x'g] u/L dtbfg ug{ ;Sg]5 egL sDkgL P]gsf] bkmf &@ sf] pkbkmf -!_ 
df Joj:yf /x]sf] 5 .

%=% ;fwf/0f ;ef dfu u/L cbfnt k|j]z ug{] clwsf/
sDkgLsf] P]gsf] bkmf &^-!_ cg';f/  k|To]s klAns sDkgLn] sf/f]af/ z'? ug{] Ohfht 

kfPsf] Ps jif{leq k|yd jflif{s ;fwf/0f ;ef / To;kl5 k|To]s jif{ sDkgLsf] cfly{s jif{ k'/f ePsf] 
5 dlxgfleq jflif{s ;fwf/0f ;ef ug{'kg{]df s'g} klAns sDkgLn] pQm Dofb gf3]sf] tLg dlxgfleq klg 
jflif{s ;fwf/0f ;ef gaf]nfPdf sDkgL /lhi6«f/sf] sfo{fnon] To:tf] sDkgLsf] jflif{s ;fwf/0f ;ef 
af]nfpg lgb{]zg lbg ;Sg] pQm bkmf &^ sf] pkbkmf -@_ df Joj:yf /x]sf] 5 . pQm bkmf &^ pkbkmf -@_ 
sf] lgb{]zg k|fKt u/]sf] tLg dlxgfleq klg sDkgLn] jflif{s ;fwf/0f ;ef gaf]nfPdf ;f] s'/f v'nfO{ 
s'g} klg ;]o/wgLn] cbfntdf lgj]bg lbg ;Sg]5 . To:tf] lgj]bg lbPdf cbfntn] jflif{s ;fwf/0f 
;ef ug{ nufpg jf cGo pko'Qm cfb]z hf/L ug{ ;Sg] bkmf &^-#_ df Joj:yf 5 . ;fy} sDkgLsf] 
r'Qmf k'FhLsf] sDtLdf bz k|ltzt ;]o/ lng] ;]o/wgLx? jf ;]o/wgLx?sf] hDdf ;+Vofsf] sDtLdf 
kRrL; k|ltzt ;]o/wgLx?n] sf/0f v'nfO{ ljz]if ;fwf/0f ;ef af]nfpg sDkgLsf] /lhi68{ sfo{fnodf  
lgj]bg lbO{ dfu u/]df ;~rfns ;ldltn] To:tf] dfu u/]sf] ldltn] a9Ldf tL; lbgleq a:g] u/L sDkgLsf]  
ljz]if ;fwf/0f ;ef af]nfpg' kg{] sDkgL P]gsf] bkmf *@ sf] pkbkmf -#_ df Joj:yf /x]sf] 5 . pQm 
bkmf *@ sf] pkbkmf -#_ adf]lhdsf] cjlwleq ;~rfns ;ldltn] ljz]if ;fwf/0f ;ef gaf]nfPdf 
;DalGwt ;]o/wgLx?n] ;f] s'/f v'nfO{ sfo{fnodf ph"/L ug{ ;Sg]5g\ / To:tf] ph"/L k/]df sfo{fnon] 
To:tf] ;ef af]nfO{ lbg ;Sg]5 . 

%=^ ;~rfnsx? pk/ lgu/fgL tyf ;]o/wgLsf] xslxt lj?4sf sfdsf/jfxLsf] pkrf/
sDkgLsf] Joj:yfkgsf nflu lgo'Qm k|aGw ;~rfns jf cGo ;~rfnsnfO{ lgo'Qm ub{fsf] 

zt{, kfl/>lds tyf ;'ljwf lgw{f/0f ul/Psf] lnlvt ;Demf}tf tyf ;fwf/0f ;efn] lgw{f/0f u/] cg';f/ 
kfpg] cGo ;'ljwf ;DaGwL ;Demf}tf sDkgLsf ;]o/wgLx?n] lgMz'Ns x]g{ kfpg] Joj:yf ldnfpg' 
kg{] sDkgL P]gsf] bkmf (^-%_ df Joj:yf /x]sf] 5 . o:t} sDkgLdf s'g} ;~rfns jf kbflwsf/Ln]  
cfkm\gf] clwsf/If]q gf3L sDkgLsf] tkm{af6 s'g} sfd u/]df ;f] pk/ /f]s nufpg To:tf] sDkgLsf] 
;]o/wgLn] cbfntdf lgj]bg lbg ;Sg] bkmf !#* adf]lhd clwsf/ /x]sf] 5 . t/ sDkgLn] ul/;s]sf] 
sfd sf/afxLaf6 l;h{gf ePsf] bfloTj kfngf ug{] ;DaGwdf ul/Psf] jf ug{ nfluPsf] sfd sf/afxLsf 
;DaGwdf o; bkmf cg';f/ lgj]bg lbg ;lsg] 5}g . sDkgLsf s'g} ;]o/wgLsf] xs lxt lj?4 x'g] u/L 
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sDkgLsf] sf/f]af/ ;~rfng ePsf] jf x'g nfu]sf] jf sDkgLsf] tkm{af6 ul/Psf] jf ug{ nfluPsf] s'g} 
sfd jf sDkgLn] ug{' kg{] s'g} sfd gu/]sf] sf/0faf6 s'g} ;]o/wgLsf] xs lxt ljk/Lt sfd ePsf] jf 
x'g ;Sg] ;+efjgfsf] cfwf/df s'g} ;]o/wgLn] bkmf !#(-!_ adf]lhd pko'Qm cfb]zsf] nflu cbfntdf 
ph"/L lgj]bg lbg ;Sg]5 . o;/L lgj]bg ub{f To:tf] lgj]bg ug{] ;]o/wgLn] sDkgLsf] Joj:yfkg / 
lgoGq0f ug{] ;~rfns, k|aGw ;~rfns, k|aGws jf s'g} kbflwsf/Ln] k|aGwkq jf lgodfjnL jf 
;j{;Ddt ;Demf}tfsf] alv{nfk u/L ablgot;fy jf cg'lrt e]befj u/]sf] jf ug{ nfu]sf] 5 egL 
k|dfl0ft ug{' kg{]5 . sDkgLsf] s'g} xs lxt k|rng u/fpg sDkgLn] o;sf] s'g} ;~rfns, kbflwsf/L 
jf ;j{;Ddt ;Demf}tf adf]lhd sDkgL lgoGq0f ug{] ;]o/wgLx? jf s'g} JolQmsf] lj?4df cbfntdf 
d'2f bfo/ ug{ ;Sg] sDkgL P]gdf Joj:yf /x]sf] 5 . t/ ;DalGwt sDkgLn] cfkm\gf] xs lxt k|rng 
u/fpg To;/L d'2f rnfpg kg{] l:yltdf ;d]t d'2f grnfPdf sDkgLsf] r'Qmf k'FhLsf] ;f9] b'O{ k|ltzt jf 
;f]eGbf a9L ;]o/ lnPsf] s'g} ;]o/wgLn] PSn} jf kfFr k|ltzt ;]o/ k'Ug] PseGbf a9L ;]o/wgLx? ldnL 
sDkgLsf] tkm{af6 To:tf] ;~rfns jf kbflwsf/L jf sDkgL lgoGq0f ug{] JolQm jf cGo s'g} JolQmsf] 
lj?4 cbfntdf d'2f bfo/ ug{ ;Sg] sDkgL P]gsf] bkmf !$)-@_ n] ;]o/wgLx?nfO{ clwsf/ lbPsf] 
kfOG5 .sDkgLsf] tkm{af6 ;]o/wgLn] d'2f bfo/ ub{f sDkgLn] :jo+ d'2f rnfcf] egL lghn] s] s:tf] 
k|of; u/]sf] lyof] ;f] s'/f pn\n]v ug{' kg{] sfg'gL k|fjwfg /x]sf] 5 .o;/L ;]o/wgLn] sDkgLsf] tkm{af6 
d'2f bfo/ u/]sf]df kl5 cbfntn] ;f] d'2f ;]o/wgLn] g} rnfO{ /xg' pko'Qm x'G5 jf sDkgLnfO{ ;sf/ 
u/fpg' pko'Qm x'G5 eGg] 7x/ u/L sDkgLnfO{ ;sf/ u/fpg' pko'Qm b]lvPdf sDkgLnfO{ ;sf/ ug{ cfb]z 
klg lbg ;Sg] Joj:yf 5 . sDkgL :jo+sf] cfkm\gf] lbdfu gx'g] / of] o;sf k|ltlglwsx?sf] a'l4dtf 
/ lbdfuaf6 ;~rfng x'g] Pp6f :jtGq cljlR5Gg pQ/flwsf/Ljfnf ;+:yf ePsf] x'gfn] sDkgLsf] 
hLjgdf s'g} ;d:of cfOk/]sf] cj:yfdf o;/L ;+:yfut ;'zf;g sfod /fVg ;fwf/0f ;]o/wgLx?n] 
;d]t sDkgLsf]tkm{af6 d'2f rnfpg] ;Ddsf] clwsf/ /fVg] Joj:yf ul/Psf] xf] .

%=& nufgLst{f ;+/If0f sf]if;DaGwL Joj:yf
nfef+z ljt/0f ug{] ljifodf sDkgLsf] ;fwf/0f ;efn] lg0f{o u/]sf] ldltn] kfFr jif{sf] cjlw 

;dfKt ePkl5 klg s'g} ;]o/wgLn] a'lem glnPsf] nfef+zsf] /sd sDkgL P]gsf] bkmf !*# adf]lhd 
:yfkgf x'g] nufgLst{f ;+/If0f sf]ifdf hDdf ug{' kg{] Joj:yf /x]sf] 5. sDkgLsf] ;]o/df nufgL ug{ 
k|jfx ePsf] /sd lkmt{f lng kfFr jif{leq klg s'g} nufgLst{fsf] bfaL k|:t't x'g gcfPdf To:tf] /sd 
hDdf ug{ Pp6f nufgLst{f ;+/If0f sf]if :yfkgf ul/G5 . o:tf] sf]ifdf /x]sf] /sd k'FhL ahf/, nufgL 
gLlt, sDkgL sfg'g jf Jofkf/ tyf Joj;fo ;DaGwL k]zfut sfg'gsf] ;'wf/ ug{, sfo{fno jf sDkgLsf 
sd{rf/LnfO{ k|lzIf0f lbg jf sDkgL k|zf;g ;DaGwL cGo sfo{df vr{ ug{ ;lsg]5 . o;/L :yfkgf 
ePsf] sf]ifsf] Joj:yfkg tyf ;~rfng sDkgL /lhi6«f/, lwtf]kq af]8{sf] cWoIf jf lghsf] k|ltlglw 
/ lwtf]kq jhf/ ;~rfng ug{] ;+:yfx?dWo]af6 lwtf]kq af]8{n] lgo'Qm u/]sf] Pshgf k|ltlglw;d]t 
/x]sf] ;ldltn] lg0f{o u/] adf]lhd x'g] sDkgL P]gdf Joj:yf /x]sf] 5. s'g} nufgLst{fsf] bfaL k|:t't x'g 
gcfPdf ;f] /sd nufgLst{f ;+/If0f sf]ifdf hDdf ug{'eGbf klxn] To:tf] /sd a'emL lng sDtLdf Ps 
dlxgfsf] Dofb lbO{ /fli6«o:t/sf] b}lgs klqsfdf ;"rgf k|sfzg ug{' kg{] Joj:yf /x]sf] 5 . g]sfk @)^& 
c+s % df k|sflzt an/fd Gof}kfg] lj?4 Joj:yflksf ;+;b ;d]t /x]sf] lg0f{o g+ *#^@ /x]sf] d'2fdf 
;Ddflgt ;jf]{Rr cbfntn] cfkm\gf] ;DklQ;DaGwL xssf] pkef]u ug{] sDkgLsf] ;fwf/0f ;efdf ;d]t 
;xefuL x'g] xs ePsf tyf ;~rfngdf ;d]t dxTjk"0f{ e"ldsf /xg] ;]o/wgLn] sDkgLsf tkm{af6 k|fKt 
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x'g] nfef+z sfg'gn] lgw{f/0f ul/lbPsf] cjlwleq lng'kg{] st{Jo lgj{fx ug{'kg{] 7x/ u/L cfkm"n] nufgL 
u/]sf] k'FhL ;DalGwt sDkgLdfkm{t kl/rfng eO{ k|fKt x'g cfPsf] d'gfkmfdf ;]o/wgLnfO{ cgGtsfn;Dd 
bfjL ug{] xs ;'/lIft x'G5 eGg' sfg'g / Gofosf] dfGo l;4fGtcg's"n gb]lvg] x'gfn] ;dodf ga'em]sf] 
nfef+z nufgLst{f ;+/If0f sf]ifdf hfg'nfO{ Gofof]lrt 7x/ u/]sf] 5 .ctM nufgLst{fn] cfkm\gf] nfef+z 
sDkgLaf6 ;dod} a'lemlngsf nflu ;d]t ;r]t /xg'kg{] b]lvG5 . 

o;/L nufgLst{fsf] ;+/If0f Pj+ ;]o/wgLx?sL xslxtsf] ;'lgZrt ug{sf nflu g]kfndf 
lwtf]kq sfg'g tyf sDkgL sfg'gdf ul/Psf pn\n]lvt dflyn\nf cg'R5]bx?df jl0f{t Joj:yfx?sf] 
k"0f{ ?kn] k|efjsf/L sfo{fGjog ug{sf nflu lgofds / nufgLst{faLr ;xsfo{sf] s'g} ljsNk b]lvFb}g .

***
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;fj{hlgs lgisfzgsf] ljj/0fkqM ;';""lrt nufgLsf] cfwf/
cg'h s'df/ l/dfn*

!= k[i7e"ld
 ;fdfGotof ;+ul7t ;+:yfn] ;j{;fwf/0fnfO{ cfkm\gf] lwtf]kqdf nufgL ug{ cfx\jfg ub}{ hf/L  
u/]sf] ljj/0fnfO{ ljj/0fkq (Prospectus) eGg] ul/G5 . csf]{ zAbdf ;Defljt nufgLstf{nfO{ 
nlIft u/L hf/L ul/Psf] sfg'gL h:tfj]hnfO{ ljj/0fkq elgG5 . s'g} ;+ul7t ;+:yfn] cfkm\gf]  
p2]Zo cg'?ksf] sfo{ ug{ ;j{;fwf/0fnfO{ ;]o/, l8j]~r/ / ;fd"lxs nufgL sf]if cGtu{tsf] of]]hgfsf 
OsfO{ h:tf lwtf]kqsf cf}hf/ hf/L ubf{ sDkgLsf] ljljw kIfx?sf] hfgsf/L tyf ljj/0f ;dfj]z x'g] 
cf}krfl/s b:tfj]hnfO{ ljj/0fkq elgG5 . lwtf]kq ahf/ hf]lvdd'Qm g/xg] x'gfn] ahf/df nufgL 
ug'{cl3 lwtf]kq hf/L ug]{ sDkgLsf] ljljw kIfx?sf] cWoog u/]/dfq nufgL ;DaGwL lg0f{odf k'Ug 
cfjZos x'G5 . lwtf]kq hf/L ug]{ ;+ul7t ;+:yf tyf hfl/ ul/Psf] lwtf]kqdf nufgL ug]{ b'a} kIfnfO{ 
ljj/0fkq Hofb} dxTjk"0f{ x'g] ub{5 . ljj/0fkqn] Joj;fo ;+rfng tyf lj:tf/sf] nflu cfjZos  
kg]{ k'FhL kl/rfng ug{ / nufgLstf{nfO{ nufgL ;DaGwL ;';"lrt lg0f{odf k'Ug dWo:ytfsf] (Bridge) 
sf] sfod ub{5 .

 
@= ljj/0fkqsf] ;DaGwdf cGo d'nssf] cEof;
 ljZjsf clwsf+z lwtf]kq ahf/df lwtf]kqsf] ;fj{hlgs lgisfzgdf ljj/0fkq k|sfzg 
ug'{kg]{ sfg'gL Joj:yf /x]sf] kfOG5 . nufgLstf{sf] xslxtsf] ;+/If0f ug]{ sfo{ lwtf]kqsf lgofds 
lgosfosf] Ps dxTjk"0f{ sfo{ leq kb{5 . o;} ;Gbe{df ljZjsf clwsf+z lwtf]kq ahf/sf lgofds 
lgsfox?n] ;fj{hlgs lgisfzgdf ljj/0fkq clgjfo{ ?kdf hf/L ug'kg]{ sfg'gL Joj:yf u/]sf  
kfOG5 . l5d]sL d'n's ef/tdf lwtf]kq lgisfzg ug]{ sDkgLn] k|f/lDes / clGtd ljj/0fkq k|sfzg 
ug'{kg]{ sfg'gL k|fjwfg /x]sf] 5 . lgisfzg sDkgLn] hf/L ug]{ lwtf]kq k|lt ;j{;fwf/0fsf] k|lts[of 
;d]t lng] ul/G5 . o;nfO{ /]8 x]l/ª eGg] ul/G5 . o; cGtu{t ;fj{hlgs lgiszgsf] nflu tof/ ul/
Psf] k|f/lDes ljj/0fkqdf ;j{;fwf/0fx?sf] k|lts[of lng lglZrt lbgsf] nflu ;fj{hlgs ul/G5 . 
k|f/lDes ljj/0fkqdf sDkgL ;DaGwL hfgsf/L tyf k|:tfljt lwtf]kqsf] ;DaGwdf lj:t[t hfgsf/L 
pknAw u/fOG5 . o:tf] ljj/0fkqdf laqmL ul/g] lwtf]kqsf] ;+Vof / c+lst d"No ;DaGwL hfgsf/L eg]  
;dfj]z ul/Psf] x'Fb}g . o;af6 lwtf]kq hf/L ug]{ sDkgL k|lt ;j{;fwf/0fsf] k|lts[of (Response) cg'dfg  
ul/G5 . sDkgLsf] clGtd ljj/0fkqdf nufgLstf{nfO{ sDkgLn] hf/L ug]{ lwtf]kqdf ;';"lrt lg0f{o lng 
cfjfZos kg]{ nufgL ug]{ sDkgLsf] p2]Zo (Goal), ;j{;fwf/0fnfO{ hf/L ul/g] lwtf]kqsf] ;+Vof, lwtf]
kqsf] c+lst d"No, ljQLo hfgsf/L, Joj;fosf] df]8n tyf of]hgf, nfef+z gLlt / cGo cfjZos 
ljj/0f tyf hfgsf/L ;dfj]z ul/Psf] x'G5 . ;+lIfKt ljj/0fkq nufgLstf{nfO{ cfjZos kg]{ dxTjk"0f{ 
hfgsf/Lx? ;+If]kqdf /xg] ePsf]n] o;nfO{ ;+If]k ljj/0fkqsf] ?kdf lng] ul/G5 . ;fd"lxs nufgL  
sf]if hf/L ubf{ k|sfzg x'g] ljj/0fkq h:t} of] klg Ol6Pkm (Equity Traded Fund) jf ;fd"lxs 
nufgL sf]ifsf] ;fj{hlgs lgisfzg ubf{ k|sfzg ul/G5 . o; k|sf/ ef/df laleGg k|sf/sf ljj/0fkqx? 
lgisfzg ug]{ Joj:yf /x]sf] b]lvG5 . To:t} ef/tdf sDkgL P]g, !(%^ sf] ;]8\o'n @ df lglb{i6 u/]eGbf 

*sf=d'=lgb]{zs, g]kfn lwtf]kq af]8{ 
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cltl/Qm ;]aLsf] Securities And Exchange Board Of India (Disclosure And Investor 
Protection) Guidelines, 2000 Section I -Contents Of The Prospectus ljj/0fkqdf  
;dfj]z ug'kg]{ ljifoj:t' tf]lsPsf] b]lvG5 .
 cd]l/sfsf] lwtf]kqsf] lgofd lgsfox?n Securities Exchange and Commission, 
SESC n] !((# sf] b ;]So'l/l6h P]S6  cGtu{t kmf/d ! /lhi«6]zg :6]gd]G6sf] Joj:yf u/L ljj/0fkqsf] 
9fFrfsf] /x]sf] b]lvG5 eg] sf]if -km08_ sf] nflu kmf/d Pg–!P (N-1A) cGut{t ljj/0fkq tf]lsPsf] 
b]lvG5 . ;]o/, l8j]Gr/ / OsfO{ h:tf lwtf]kqdf cfj]bg ug{ hf/L ul/g], o:tf] cfj]bg ;fj{hls 
?kdf ul/g] / o:tf] cfj]bg sDkgL :j+o jf sDkgLsf] kIfdf c? s;}n] ul/g] h:tf ljj/0fkqsf] 
cGt{lglxt kIfx? /x]sf] x'G5 . gofF sDkgL ;+rfngdf cfPsf] ;DaGwdf ;j{;fwf/0fnfO{ hfgsf/L 
u/fpg', lwtf]kqsf] ;fj{hlgs lgisfzg dfkm{t ;j{;fwf/0fnfO{ cfx\jfg ul/Psf]df afF8kmfF6 ;DaGwL  
cflwsfl/sf tYofs+ ;'/lIft /fVg', sDkgLsf ;+rfnsx?nfO{ ljj/0fkqdf pNn]v ul/Psf] ljj/0f, 
;'rgf tyf hfgsf/Lsf] hjfkmb]lx agfpg', / nufgLstf{nfO{ nufgL ;DaGwL ;'z'lrt lg0f{osf] nflu 
cfjZos ;"rgf, hfgsf/L tyf ljj/0f pknAw u/fpg' ljj/0fkqsf] d'Vo p2]Zo /x]sf] x'G5 . o;df 
lwtf]kq hf/L ug]{ sDkgLsf] ;+rfnsx?sf] gful/s bloTj Civil Liability / ck/flw bfloTj Criminal 
Liability jxg ug'{kg]{ Joj:yf /x]sf] x'G5 .

#= ljj/0fkq k|sfzg ug]{ ;DaGwdf g]kfndf /x]sf] sfg'gL Joj:yf 
 ljj/0fkq k|sfzg ug]{ ;DaGwdf g]kfndf /x]sf] sfg'gL Joj:yfnfO{ b]xfo cg'?k k|:t't ul/
Psf] 5 .  #=! sDkgL P]g, @)%# sf] Joj:yf sDkgL P]g, @)%# n] ljj/0fkq k|sfzg ug'{kg]{ Joj:yf 
u/]sf]5 . Pg]sf] bkmf @) df o:tf] Joj:yf /x]sf]5 . bkmf @) sf] pkbkmf -!_ df klAns sDkgLn] cfˆgf] 
lwtf]kq lgisfzg ug'{ cufj} ljj/0fkq k|sfzg ug'{ kg]{5 eGg] Joj:yf u/]sf] b]lvG5 . pkbkmf -@_ df 
pkbkmf -!_ adf]lhd ljj/0fkq k|sfzg ug'{ cufj} ;+rfnsx¿n] To;sf] Psk|lt k|ltlnlkdf ;xL5fk 
u/L sfof{nodf k7fpg' kg]{5 eGg] Joj:yf /x]sf]5 . ;fy} ljj/0fkqdf s'g} dxTjk"0f{ s'/f pNn]v ug{ 
5'6 ePsf] jf cgfjZos s'/f pNn]v ePsf] b]lvPdf sfof{non] To:tf] ljj/0fkqdf cfjZos ;+zf]
wg jf yk36 ug{ nufO{ k|sfzg ug{ :jLs[lt k|bfg ug]{5 eGg] Joj:yf ;d]t /x]sf] 5 . P]gsf pkbkmf 
-#_ ljj/0fkq sfof{noaf6 :jLs[t ePsf] s'/f To:tf] ljj/0fkq k|sfzg ubf{ :ki6 ¿kdf v'nfOPsf] 
x'g' kg]{5 eGg] Joj:yf /x]sf] 5 . P]gsf] bkmf df @! df ljj/0fkqdf v'nfpg' kg]{ s'/f tf]lsPsf], bkmf 
@@ df sDkgLsf] st{Jo tyf bfloTj cGtu{t ljj/0fkqdf n]lvPsf s'/fx¿sf] kfngf ug'{ sDkgLsf] 
st{Jo tyf bfloTj x'g]5 eGg] Joj:yf, bkmf @# df ljj/0fkqdf n]lvPsf] s'/fsf] hjfb]lxtf / bkmf @$ 
df k|ltlnlk lbg' kg]{ Joj:yf /x]sf5 /x]sf] b]lvG5 . o;/L ljj/0fkqsf] ;DaGwdf sDkgL P]gn] ;d]t 
lj:t[t Joj:yf u/]sf] 5 .

#=@ lwtf]kq ;DaGwL P]g, @)^# sf] Joj:yf
 lwtf]kq ;DaGwL P]g, @)^# n] lwtf]kqsf] lgisfzgsf] kl/efiff u/]sf]5 . P]gsf] kl/efiff 
cGtu{t -7_ df ælgisfzgÆ eGgfn] ;+ul7t ;+:yfn] kF"hL p7fpgsf] nflu lwtf]kq hf/L ug{ /fv]sf] 
k|:tfj tyf tt\;DaGwL sfo{ ;Demg' k5{ / ;f] zAbn] ;+:yfksnfO{ lwtf]kq hf/L ug]{ sfo{ ;d]tnfO{ 
hgfpF5 , -t_ df æljj/0fkqÆ eGgfn] ;+ul7t ;+:yfn] lwtf]kqsf] ;fj{hlgs lgisfzg ug'{ cl3 bkmf 
#) adf]lhd k|sfzg ug'{ kg]{ ljj/0fkq ;Demg' k5{ / -km_ df æ;fj{hlgs lgisfzgÆ eGgfn] ;+ul7t 
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;+:yfn] cfˆgf] lwtf]kq laqmL ug{ ;j{;fwf/0f ;dIf ljj/0fkq k|sfzg u/L /fv]sf] k|:tfj ;Demg'  
k5{ egL kl/eflift u/]sf] 5 . 
 To:t} lwtf]kq btf{ tyf lgisfzg lgodfjnL, @)&# sf] lgod ( df lwtf]kqsf] ;fj{hlgs 
lgisfzg ug'kg]{ Joj:yf /x]sf] 5 . lgodfjnLsf] lgod ( pklgod -!_ df ;DalGwt lgofds lgsfon] 
cGoyf tf]s]sf]df afx]s ;+ul7t ;+:yfsf] hf/L k'FhLsf] bz k|ltzt eGbf 36L / pgGrf; k|ltzt eGbf a9L 
gx'g] u/L ;]o/sf] k|f/lDes ;fj{hlgs lgisfzg -Olglzon klAns ckml/ª_ ug'{ kg]{5 eGg] Joj:yf /x]sf]  
5 . To:t} lgod !$ df lwtf]kqsf] yk ;fj{hlgs lgisfzg ;DaGwL Joj:yf /x]sf] 5 . oL b'j} 
lgisfzgsf] nflu cg';"rL % cg'?ksf] ljj/0fkq tof/ u/L :jLs[ltsf] nflu g]kfn lwtf]kq af]8{ ;dIf 
k]z ug'{kg]{ Joj:yf /x]sf] 5 . ;fy} ;fd"lxs nufgL sf]if cGtu{tsf] of]hgfsf] lgisfzgdf ;fd"lxs 
nufgL sf]if lgb]{lzsf, @)^( sf] bkmf ^ sf] Joj:yf cg'?k pQm lgb]{lzsfsf] cg';"rL ! cg'?ksf] 
ljj/0f k'l:tsf :jLs[ltsf] nflu af]8{df lgj]bg lbg] Joj:yf /x]sf] 5 .

#=#= ljj/0fkqsf] d'Vo ljifoj:t'x?
 lwtf]kq btf{ tyf lgisfzg lgodfjL, @)&# sf] lgod !! sf] pklgod -!_ df ljj/0fkqsf] 
9fFrf cg';"rL ! df tf]lsPsf] 5 . pQm 9fFrfdf ljj/0fkqsf] d'vk[i7df ;dfj]z x'g] nufotsf ljj/0fx? 
b]xfo cg'?ksf ljj/0fx? v'nfpg'kg]{ Joj:yf u/]sf] 5 . ljj/0fkqdf k|of]u ePsf k|fljlws tyf cGo 
zJbfjnLsf] kl/efiff, ljj/0fkq tyf b/vf:t k|fKt ug]{ / a'emfpg] :yfg, lwtf]kq lgisfzg tyf laqmL 
k|aGwssf] pb\3f]if0f, ;+ul7t ;+:yfsf] pb\3f]if0f, ;+rfnssf] lhDd]jf/L tyf hjfkmb]lxtf ;DaGwL, 
;+ul7t ;+:yfsf] hjfkmb]xLtf ;DaGwL, lgodg lgsfosf] lgodg Joj:yfsf] kfngf ;DaGwL, ;+:yfks, 
;+rfns tyf sfo{sf/L k|d'v ;DaGwL pb\3f]if0f ;+ul7t ;+:yf ;DaGwL hfgsf/L M ;+ul7t ;+:yfsf] 
k[i7e"ld, ;DklQsf] ljj/0f, efjL of]hgf tyf /0fgLlt, ;+rfns ;ldltsf] ;+/rgf / k|ltlglwTj ;DaGwL 
Joj:yf, k'FhL ;+/rgf ;DaGwL hfgsf/L, ;+:yfks÷;+rfns ;DaGwL hfgsf/L, ;+:yfks÷;+rfnssf] 
k[i7e"ld  ;+:yfks÷;+rfns;Fusf] sf/f]af/ ̂ = ;Lldt bfloTj ;DaGwL ljj/0f, ;+ul7t ;+:yfsf] sd{rf/L 
;DaGwL hfgsf/L, ;+ul7t ;+:yfsf] pRr Joj:yfksLo txsf sd{rf/Lx? ;DaGwL ljj/0f  ;+rfns 
Pj+ pRr Joj:yfksLo txsf clws[tnfO{ lbPsf] eQf tyf kfl/>lds ;DaGwL ljj/0f cGt{lglxt  
hf]vLd tyf ;f] df Joj:yfkgsf] nflu Joj:yfkgsf] wf/0ff, ljQLo ljj/0f, ljQLo ljj/0f / tT;DaGwdf 
Joj:yfkgsf] wf/0ff / ljZn]if0f, ljQLo cg'kft ;DaGwL ljj/0f, lwtf]kq lgisfzg ;DaGwL ljj/0f, 
lwtf]kq hf/L ug'{sf] p2]Zo, lwtf]kq lgisfzgaf6 k|fKt k"FhLsf] pkof]u, ;fj{hlgs lgisfzgaf6 k|fKt /
sdnfO{ cfof]hgfdf k|of]u ug{ k"j{ cGo s'g} Joj:yf ug{ nfluPsf] 5 eg] tT;DaGwL ljj/0f, lk|ldoddf 
lwtf]kq hf/L ug]{ ePdf, lwtf]kqsf] afF8kmfF6, lkmtf{ e'QmfgL tyf ;"rLs/0f ;DaGwL Joj:yf -r_ 
k|Tofe"lt ;DaGwL ljj/0f, -5_ cfj]bg lb+bf Wofg lbg'kg]{ s'/fx?, ;DalGwt kIf aLrsf] sf/f]af/ 
;DaGwL ljj/0f, ljb]zL nufgL / Joj:yfkg ;DaGwL ljj/0f, ;"rLs[t ;+ul7t ;+:yfn] ;fj{hlgs 
lgisfzg ug]{ ePdf ;f] ;DaGwL ljj/0f, kl5Nnf] ;fj{hlgs lgisfzgsf] cg'dfg tyf pknAwL ;DaGwL 
ljj/0f, k/fdz{bftf÷ljz]if1 ;DaGwL ljj/0f, cfof]hgf ;DkGg ug{sf] nflu ;fj{hlgs lgisfzg afx]s 
cGo ljQLo >f]tx? k|of]u ul/Psf] 5÷5}g, tT;DaGwL ljj/0f, d'2f tyf ljjfb ;DaGwL ljj/0f, u'gf;f] 
;'Gg] / ;dfwfg ug]{ k|s[of, gub glnO{ s;}nfO{ lwtf]kq lgisfzg ul/Psf] 5 eg] To:tf] JolQm jf ;d"xsf] 
gfd, v/Lb ul/Psf] ;DklQ jf ;]jf ;DaGwL ljj/0f, lgisfzg ul/Psf] lwtf]kqsf] ;+Vof / b/ ;DaGwL 
ljj/0f, C0fkq lgisfzg ;DaGwL ljj/0f, cu|flwsf/ ;]o/ lgisfzg ;DaGwL ljj/0f, cGo ;fdfGo 
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hfgsf/L, ;+rfns tyf lj1x?sf] gfd tyf b:tvt, lgisfzg tyf laqmL k|aGwssf] k|:t't u/]sf] 
k|lta4tf kq -8\o' 8]lnh]G;\;l6{lkms]6_ sf] k|lt, ljj/0fkq, ljQLo ljj/0f tyf cGo s'g} s'/fdf lj1n] 
/fo lbPsf] eP ;f] ;DaGwL kq . o;/L sDkgL P]g tyf lwtf]kq ;DaGwL lgodfjnLn] ljj/0fkqdf  
;dfj]z ug'{kg]{ d'Vo ljifoj:t' tf]s]sf] b]lvG5 .

$= ljj/0fkqsf] pkof]u tyf o;sf] lgdf{0fdf b]lvPsf cK7\of/fx?
 ljj/0fkqsf] d'Vo p2]Zo eg]sf] Psftkm{ ;+efljt nufgLstf{nfO{ nufgL ;DaGwL lg0f{odf k'Ug 
d2t k'¥ofpg' xf] eg] csf]{tkm{ sDkgLnfO{ cfkm\gf] p2]Zo cg'?ksf] sfo{ ug{ ;j{;fwf/0fx?af6 cfjZos 
k'FhL p7fO{ k'FhL kl/rfng ug{ d2t k'¥ofpg' xf] . g]kfndf ;d]t ;]o/, l8j]~r/ / ;fd"lxs nufgL sf]if 
cGtu{tsf] of]hgfsf OsfO{sf] ;fj{hlgs lgisfzgdf ljj/0f k|sfzg ug'{kg]{ sfg'gL Joj:yf /x]sf] 5 . 
g]kfnsf] ;Gbe{df ljj/0fkqsf] pNn]lvt b'j} p2]Zo k|efjsf/L ?kdf pkof]u ePsf] b]lvb}g . ;fj{hlgs 
lgisfzg;Fu ;DalGwt tYofs+ x]bf{ clwsf+z ;fj{hlgs lgisfzgdf 3]/} ;j{;fwf/0fn] cfj]bg u/]sf]  
b]lvG5 / of] ;+Vof a9\b} uPsf] tYofs+n] b]vfp5 . clwsf+z nufgLstf{x?n] ljj/0fkq cWoog lagf 
g} ;]o/ cfj]bg u/sf] b]lvG5 . To:t} lwtf]kq hf/L ug]{ ;+ul7t ;+:yf tyf ;DalGwt lgisfzg tyf 
laqmL k|jGwsn] ;d]t ljj/0fkqsf] dd{/ tyf uxgftf cfwf/df ljj/0fkq k|:t'ug]{ u/]sf] b]lvb}g . o;df 
;dfj]z ul/Psf ljj/0f tyf hfgsf/Lx?sf] hjfkmb]lxtf pgLx?sf] g} x'g] x'gfn] ljj0fkq k|:t't ubf 
a9L u+le/tf b]vfpg h?/L x'g] b]lvG5 .    
 lwtf]kqsf] k|fylds ahf/df nufgL ug]{ ubf{ nufgLstf{n] ljj/0fkq cWoog ug'{ h?/L x'G5 . 
ljj/0fkqsf] :t/ / o;df /x]sf ljj/0f tyf hfgsf/Lx? j}B (Valid) / ts{;+ut (Rational) x'g' plQs} 
dxTjk"0f{ x'g] ub{5 . lgisfzgstf{ sDkgLn] ljj/0fkq tof/ ubf{ oL s'/fx?sf] Vofn ug'{kg]{ b]lvG5 . 
ljj/0fkqdf ;dfj]z ePsf  ljj/0fx?nfO{ Ps?ktf / t'ngf ug{ ;Sg] u/L tof/ ug]{ Joj:yf x'g h?/L 
b]lvG5 . lwtf]kq hf/L ug]{ ;+ul7t ;+:yfx?sf] n]vfkl/If0f k|ltj]bg tyf ljQLo ljj/0fdf ;d]t 
Ps?ktf x'g] Joj:yf ug'{kg]{ b]lvG5 . g]kfndf ;"rLs[t ;+ul7t ;+:yfx?n] Nepal Financial Reporting 
System cg'?k ljQLo ljj/0f tof/ ug'{kg]{ Joj:yf nfu" e};s]sf] ePtf klg klxnf] k6s lwtf]kq hf/L  
ug]{ ;+ul7t ;+:yfsf] xsdf cem} of] Joj:yf nfu" e}g;s]sf] ;Gb{edf ;fj{hlgs lgisfzg ug]{ sltko 
sDkgLsf] ljQLo ljj/0f u'/:t/ k|lt ;DalGwt n]vfkl/Ifsaf6 g} s}lkmot b]vfOPsf] kfOPsf]n] o:tf 
lj;oj:t'nfO{ ljj/0fkqdf s;/L ;d]6\g] eGg] k|i6 x'g'kg]{ b]lvG5 . To:t} sDkgL k|If]lkt ljj/0f k|:t't 
ubf{ k|If]lkt ljQLo ljj/0fsf] cfwf/ Pp6} pBf]usf] sDkgLaLr klg km/s km/s x'g] ;Gbe{df o;nfO{ 
lglZrt dfkb08 tf]ls yk Jojl:yt agfpg h?/L b]lvPsf] 5 .

%= lgisif{M 
 ljj/0fkqsf] k|d'v p2]Zo nufgLstf{x?nfO{ lwtf]kq hf/L ug]{ sDkgLdf nufgL ug{ ;";'lrt 
lg0f{odf k'Ug cfjZos ;"rgf tyf hfgsf/L k|bfg ug'{ g} xf] . lgodfjnLsf] Joj:yf cg';f/ ;fj{hlgs 
lgisfzgdf ljj/0fkqdf ;dfj]z ug'{kg]{ ljj/0f tyf hfgsf/L k¥of{Kt /x]sf] b]lvG5 . oBlk ljj/0fkqsf 
tL hfgsf/L tyf ljj/0f ljZj;gLo / cflwsfl/s x'g' h?/L 5 .
 ljj/0fkqsf] :t/ / o;df /x]sf ljj/0f tyf hfgsf/Lx? slt j}B (Valid) / ts{;+ut 
(Rational) /x]sf] ;Gbe{df To;df ;dfj]z ePsf  ljj/0fx?nfO{ Ps?ktf x'g] u/L tof/ ug'{kg]{, lwtf]
kq hf/L ug]{ ;+ul7t ;+:yfx?sf] n]vfkl/If0f k|ltj]bg tyf ljQLo ljj/0fdf Ps?ktf sfod ug'{kg]{ 
;fj{hlgs lgisfzgdf hfg] sDkgLn] ckgfpg'kg]{ n]vf:t/ tf]lsg'kg]{, ljj/0fkqdf k|:t't ul/g] k|If]lkt 
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ljQLo ljj/0fsf] cfwf/ lglZrt dfkb08 leq /xg] u/L tf]Sg] / n]vfkl/Ifsn] hf/L u/]sf] s}lkmotnfO{ 
ljj/0fkqdf v'nfpg] k|i6 gLltut Joj:yf ug{ h?/L b]lvPsf] 5 . 
ljj/0fkq pk/ ;DalGwt sDkgLsf] ;+rfnsx? / lwtf]kqsf] lgisfzg tyf laqmL k|jGwsnfO{ yk  
lhDd]jf/ agfpg' cfjZos b]lvG5 . k|fylds ahf/df nufgL ubf{ ljj/0fkq cWoog u/]/dfq nufgL ug]{ 
tkm{ cfd nufgLstf{nfO{ ;';"lrt ug'{kg]{ b]lvG5 . cGo d'n'sdf em} lwtf]kq hf/L ug]{ sDkgLsf] k|f/lDes 
lj/0fkq ;fj{hlgs u/L ;j{;fwf/0faf6 k|lts[of jf ;Nnfx lng] / tt\kZrft ljj/0fkqnfO{ clGtd ?k 
lbg] yk Joj:yf ug{ ;lsP ;+DalGwt kIfx? yk hjfkmb]xL x'g'kg]{ ePsf]n] ljj/0fkqsf] ljZj;lgotf 
/ :t//Lotfdf clej[l4 x'g hfg] b]lvG5 . ;fy} w]/} ;+Vofdf ;+rfngdf /xg] ;fd"lxs nufgL sf]if  
of]hgf 5gf}6sf] nflu nufgL Joj:yfks tyf sf]if Joj:yfkssf] dfWodaf6 Investors’ Guide to Key 
Investor Information Document (KIID)  hf/L ug]{ Joj:yf ug{ ;s] nufgLstf{nfO{ o:tf cf}hf/df 
nufgL ug{ ;xhtf x'g'sf] ;fy} o;af6 ljQLo ;fIf/tf clej[l4 ug{ d2t ;d]t k'Ug] b]lvG5 . 
 ljj/0fkqsf] cWoogsf] cfwf/df lwtf]kqsf] k|fylds ahf/df nufgL ug{ ;j{;fwf/0fnfO{ 
clek|]l/t ub}{ k"0f{ ljj/0f tyf hfgsf/L (Full Disclosure) sf] cfwf/df :j+o nufgLstf{n] lglxt  
hf]lvd olsg u/L nufgL ug{ ;Ifd t'Nofpg ;lsPdf lgodg lgsfon] ckgfp+b} cfPsf] v'nf;fdf 
cfwfl/t (Disclosure Based) ;fj{hlgs lgisfzg k2tL yk k|efjsf/L x'g] lglZrt 5 . sfnfGt/df 
o;af6 lwtf]kqsf] bf];|f] ahf/nfO{ ;d]t l:y/ agfpg d2t k'Ug] b]lvG5 .  k|fylds ahf/dfkm{t lwtf]kq 
;fj{hlgs lgisfzg ubf{ lwtf]kq lgisfzg ug]{ sDkgLn] lwtf]kqsf] lgodg lgsfon] tf]s] cg'?ksf] 
ljj/0fkq tof/ u/L nufgLstf{ ;dIf k'¥ofpg'kg]{ sfg'gL Joj:yf clwsf+z lwtf]kq ahf/df /x]sf]  
5 . ljj/0fkqsf] d'Vo p2]Zo eg]sf] Psftkm{ ;+efljt nufgLstf{nfO{ nufgL ;DaGwL lg0f{odf k'Ug 
d2t k'¥ofpg' xf] eg] csf]{tkm{ sDkgLnfO{ cfkm\gf] p2]Zo cg'?ksf] sfo{ ug{ ;j{;fwf/0fx?af6 cfjZos 
k'FhL p7fO{ k'FhL kl/rfng ug{ d2t k'¥ofpg' xf] . g]kfndf ;d]t ;]o/, l8j]~r/ / ;fd"lxs nufgL  
sf]if cGtu{tsf] of]hgfsf OsfO{sf] ;fj{hlgs lgisfzgdf ljj/0f k|sfzg ug'{kg]{ sfg'gL Joj:yf /x]sf]  
5 . g]kfnsf] ;Gbe{df ljj/0fkqsf] pNn]lvt b'j} p2]Zo k|efjsf/L ?kdf k'/f ePsf] b]lvb}g . ;fj{hlgs 
lgisfzg;Fu ;DalGwt tYofs+ x]bf{ clwsf+z ;fj{hlgs lgisfzgdf 3]/} ;j{;fwf/0fn] cfj]bg u/]sf] 
b]lvG5 / of] ;+Vof a9\b} uPsf] tYofs+n] b]vfp5 . clwsf+z nufgLstf{x?n] ljj/0fkq cWoog lagf 
g} ;]o/ cfj]bg u/sf] b]lvG5 .  
 lwtf]kqsf] k|fylds ahf/df nufgL ug]{ ;Gbe{df ljj/0fkq cWoog ug'{ h?/L x'G5 . tyflk 
ljj/0fkqsf] :t/ / o;df /x]sf ljj/0f tyf hfgsf/Lx? slt j}B (Valid) / ts{;+ut (Rational)  
/x]sf] 5 eGg] ljifo klg lgs} dxTjk"0f{ x'g] ub{5 . To;}n] ljj/0fkqdf ;dfj]z ePsf  ljj/0fx?nfO{ 
Ps?ktf x'g] u/L tof/ ug'{kg]{ b]lvG5 . lwtf]kq hf/L ug]{ ;+ul7t ;+:yfx?sf] n]vfkl/If0f k|ltj]bg 
tyf ljQLo ljj/0fdf ;d]t Ps?ktf x'g] Joj:yf ug'{kg]{ b]lvG5 . g]kfndf ;"rLs[t ;+ul7t ;+:yfx?n] 
Nepal Financial Reporting System cg'?k ljQLo ljj/0f tof/ ug'{kg]{ Joj:yf nfu" e};s]sf] 
ePtf klg lwtf]kq hf/L ug]{ ;+ul7t ;+:yfsf] xsdf cem} of] Joj:yf nfu" e}g;s]sf] ;Gb{df sltko 
sDkgLsf] ljQLo ljj/0f u'/:t/ k|lt ;DalGwt n]vfkl/Ifsaf6 g} s}lkmot b]vfOPsf] kfOPsf]n] o:tf 
lj;oj:t'nfO{ ljj/0fkqdf s;/L ;d]6\g] eGg] k|i6 x'g'kg]{ b]lvG5 . To:t} sDkgL k|If]lkt ljj/0f k|:t't 
ubf{ k|If]lkt ljQLo ljj/0fsf] cfwf/ Pp6} pBf]usf] sDkgLaLr klg km/s km/s x'g] ;Gbe{df o;nfO{ 
lglZrt dfkb08 tf]ls yk Jojl:yt agfpg h?/L b]lvPsf] 5 . 



65

g]kfn lwtf]kq af]8{, #) cf}+ jflif{sf]T;j n]v ljz]iff°, @)&(

 ljj/0fkqsf] cWoogsf] cfwf/df lwtf]kqsf] k|fylds ahf/df nufgL ug{ ;j{;fwf/0fnfO{ 
clek|]l/t ub}{ k"0f{ ljj/0f tyf hfgsf/L (Full disclosure) sf] cfwf/df :j+o nufgLstf{n] lglxt  
hf]lvd olsg u/L nufgL ug{ ;Ifd agfpg ;lsPsf] cj:yfdf ljj/0fkq ;';"lrt nufgLsf] c:q aGg 
;Sg'sf] ;fy} lgodg lgsfon] ckgfp+b} cfPsf] v'nf;fdf cfwfl/t (Disclosure based) ;fj{hlgs 
lgisfzg k2tL yk k|efjsf/L x'g] lglZrt 5 .  
;|f]tM
lwtf]kq ;DaGwL P]g, @)^#
lwtf]kq btf{ tyf lgisfzg lgodfjnL, @)&#
;fj{hlgs lgisfzg u/]sf ;+ul7t ;+:yfx?sf] ljj/0fkq 
https://www.blackrock.com/uk/education/key-investor-information-document

***
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ljQLo If]q ljsf; /0fgLlt / k'FhL ahf/M Ps l;+xfjnf]sg
/]jt >]i7*

!= k[i7e"ld
s'g} klg b]zsf] cy{tGqsf ljljw If]qx?dWo] ljQLo If]q Ps dxTjk"0f{ If]q xf] . d'n'ssf] 

;dli6ut ljsf;sf nflu k"jf{wf/ lgdf{0f, /f]huf/Lsf] :t/ j[l4, pTkfbgd'ns ultljlwx?sf] lj:tf/ 
nufotsf sfo{x?nfO{ k|efjsf/L agfpg cfjZos ljQLo ;|f]t tyf ;fwgx?sf] kl/rfng ljQLo  
If]qaf6 x'g] ePsf]n] cy{tGqsf ljQLo If]qsf] dxTj a9\g uPsf] xf] . :jR5, ljZj;gLo Pj+ k|ltikwL{ 
ljQLo If]q / o;sf] k|efjsfl/tfn] k'FhL kl/rfngsf] ultlzntfnfO{ k|efj kfb{5 . o;y{ ljQLo  
If]qsf] dxTjnfO{ cfTd;ft ubf} b]zsf] ;du| ljQLo If]qsf] ;Gt'lnt ljsf;sf nflu g]kfn ;/sf/n] kfFr 
jif{sf] nflu ljQLo If]q ljsf; /0fgLlt -/0fgLlt_ th'{df u/L nfu" u/]sf] xf] . cfly{s jif{ @)&#.&$  
b]lv cfly{s jif{ @)&&.&* sfof{Gjog cjlw /x]sf] o; /0fgLltsf] ;dofjlw ;dfKt e};s]sf] 5 . o; 
/0fgLltnfO{ d'n'ss} k|yd /0fgLltsf] ?kdf ;d]t lng ;lsG5 .

Promoting financial stability is a shared responsibility amongst the regulatory 
community eGg] tYonfO{ cfTd;ft ub}{ g]kfnsf] cfly{s ljsf;sf nflu ;/sf/, ljQLo If]qsf 
lgodgsf/L lgsfox?, lghL If]q / ljsf; ;fem]bf/x?nfO{ ljQLo If]qsf] ljsf; Pj+ ;'b[9Ls/0fsf] nflu 
cfjZos ;dGjo Pj+ ;xof]usf] nflu o; /0fgLltn] dfu{lgb]{zg u/]sf] b]lvG5 . km/flsnf] cfly{s 
j[l4df of]ubfg k'/\ofpg k|efjsf/L, s'zn, ;dfj]zL tyf :yfloTjk"0f{ ljQLo If]qsf] ljsf; ug]{ b'/b[li6 
/fvL pQm /0fgLlt sfof{Gjogdf cfPsf] o; /0fgLltn] ;du| ljQLo If]qnfO{ a}lsu+, aLdf, k'FhL, ;xsf/L 
/ u}/ a}lsu+ ljQLo If]q u/L kfFr If]qdf ljefhg u/L If]qut /0fgLlt tof/ u/]sf] b]lvG5 . 

o; cfn]vdf ljQLo If]q ljsf; /0fgLltsf] ;dofjlwdf vf;u/L k'FhL ahf/sf] cj:yf, 
;j{;fwf/0fsf] ;xeflutf / k'FhL ahf/sf] ;'wf/, ljsf; tyf lj:tf/sf] cj:yfsf] af/]df l;+xfjnf]sg 
ub}{ ;du|df pQm /0fgLltsf] k|efjsfl/tf ;DaGwdf ljj]rgf ug]{ hdsf]{ ul/Psf] 5 . 

@= /0fgLltsf ljz]iftfx?
ljQLo If]q ljsf; /0fgLltn] lwtf]kq ahf/;DaGwdf b]xfo adf]lhd gf}+ j6f /0fgLltx? tof/ 

u/]sf] 5M 
-s_  lwtf]kq ahf/sf] If]qut ljljwtf k|j4{g ug]{, 
-v_   lwtf]kq Joj;foLsf] ;]jfsf] If]q a9fpg], 
-u_  k'FhLahf/df cfd hgtfsf] ;xeflutfnfO{ k|f]T;fxg ug]{, 
-3_  k'FhLahf/sf] lgodgsf/L / ;'k/Lj]IfsLo 9fFrf ;'b[9 t'Nofpg], 
-ª_  k'FhLahf/df ljb]zL nufgLnfO{ ;xh t'Nofpg], 
-r_  j:t' ahf/ (Commodity Market) sf] nflu ;'b[9 sfg'gL / lgodgsf/L 9fFrfsf] ljsf; ug]{, 
-5_  lwtf]kq lgodg;DaGwL cGt/f{li6«o¿kdf k|rngdf /x]sf l;4fGtx¿ cg';f/ g]kfn   

lwtf]kq af]8{nfO{ hjfkmb]lxtf;lxtsf] :jfoQtf k|bfg ug]{, 

*sf=d'=lgb]{zs, g]kfn lwtf]kq af]8{ 
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-h_  g]K;]sf] k'g/;+/rgf ug]{, g]K;] tyf ;"rLs[t sDkgLdf ;'zf;g a9fpg],
-em_  l;l8P; P08 lSnol/Ë lnld6]8sf] lgldQ sfg'gL tyf lgodgsf/L ;+/rgf ;'b[9  

t'Nofpg] .
 pNn]lvt /0fgLltx? cGt{ut ;do ;Ldf ;d]t tf]lsPsf tyf lg/Gt/ ;~rfng ug'{kg]{;lxt 
## sfo{x? ;dfj]z ul/Psf] 5, h;df af]8{sf] g]t[Tjdf ;DkGg ug'{kg]{ sfo{x? @* /x]sf 5g\ eg] sfo{sf] 
k|s[lt cg';f/ g]kfn ;/sf/, cy{ dGqfno tyf g]kfn :6s PS;r]~h ln= -g]K;]_ sf] g]t[Tjdf ;DkGg 
ug'{kg]{ sfo{x? kb{5g\ . cGt/f{li6«o cEof; cg's'n x'g] u/L Do'r'on km08sf] cfodf s/ ;'ljwf lbg], 
g]K;sf] :jfldTj k"0f{ ?kdf ljlgj]z ug]{ h:tf sfo{x? g]kfn ;/sf/, cy{ dGqfnoaf6 ;DkGg x'g'  
kg]{ tyf OG6/g]6df cfwfl/t k"0f{ :jrflnt sf/f]af/ k|0ffnLsf] ljsf; ug'{kg]{, lwtf]kq bnfnx?sf] nflu 
:ynut tyf u}/:ynut ;'kl/j]If0f lgb]{lzsf agfpg] , ;"rLs/0f ljlgod tyf ;b:otf tyf sf/f]af/ 
ljlgodnfO{ k|ltiyfkg ug]{, g]K;] tyf l;l8P;sf] l8hf:6/ l/se/L k|0ffnLnfO{ dha't kfg]{ ;"rLs[t 
sDkgLx?sf nflu ;'zf;g;DaGwL cfrf/;+lxtf agfpg] h:tf sfo{x?df g]K;]nfO{ g]t[TjbfoL lhDd]jf/L 
lbOPsf] 5 . o; afx]s ljQLo If]q k"jf{wf/;DaGwL ljleGg kfFr sfo{x? / Ifdtf ljsf; cGtu{t gf}+ 
sfo{x? ;d]t /x]sf 5g\ .

#= ljQLo If]q ljsf; /0fgLlt / lwtf]kq ahf/ kl/b[io
lwtf]kqsf] k|fylds tyf bf];|f] ahf/ kl/b[io, ;j{;fwf/0fsf] ;xeflutf l:ylt, ahf/sf] kx'Fr 

h:tf kIfx?nfO{ cfwf/ agfO{ ljQLo If]q ljsf; /0fgLltsf] b]xfo adf]lhd l;+xfjnf]sg ug]{ k|of;  
ul/Psf] 5 . 

s_ k|fylds ahf/ kl/b[io
k|fylds ahf/dfkm{t\ k'FhL kl/rfngsf] ;Gbe{af6 ljQLo If]q ljsf; /0fgLltsf] kfFr jlif{o 

cjlw pNn]vgLo /x]sf] b]lvG5 . o; /0fgLlt sfof{Gjogsf] clGtd jif{ cyf{t cfly{s jif{ @)&&.&* 
P]ltxfl;s jif{sf] ?kdf /xg k'Uof] . o; jif{ ?= !)*=&$ ca{sf] k'FhL kl/rfng ePsf] 5, h'g xfn;Dds} 
pRr xf] . ;f]xL jif{ sl/a ?= &) ca{ a/fa/sf] C0fkqsf] lgisfzg ePsf] 5, h'g s'n k'FhL kl/rfngsf] 
sl/a ^$ k|ltzt xf] . /0fgLltsf] kl5Nnf] tLg jif{df C0fkqsf] k|of]u cf};tdf ^% k|ltzteGbf dfly 
/x]sf] cfwf/df k'FhL kl/rfngsf ;a}eGbf C0fkqsf] k|of]u x'g yfn]sf] b]lvG5 . vf;u/L g]kfn /fi6« 
a}+sn] df}lb|s gLltdfkm{t\ C0fkq lgisfzgdf clgjfo{ Joj:yf u/];Fu} o; pks/0fsf] k|of]udf j[l4 x'g 
yfn]sf] xf] . cfly{s jif{ @)&&.&* sf] cGTo;Dd ?= #( va{ $) ca{  /sd a/fa/sf] #% j6f ;/sf/L 
C0fkq ;"rLs[t /x]sf] 5g eg] ;+:yfut C0fkq tkm{ ?= #! ca{ ## s/f]8 /sd a/fa/sf] #& C0fkq 
g]K;]df ;"rLs[t /x]sf 5g\ . h;df ;/sf/L C0fkqsf] c+z sl/a *) k|ltzt / ;+:yfut C0fkqsf] c+z 
@) k|ltzt /x]sf] lyof] . kl5Nnf] ;do C0fkqsf] bf];|f] ahf/ sf/f]af/ ;d]t j[l4 x'g yfn]sf] b]lvG5 . 
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cfly{s jif{ @)&&.&* df lwtf]kqsf] k|fylds ahf/ dfkm{t k'FhL kl/rfng ug{ ko{6g If]q tyf 
k"jf{wf/ If]qsf sDkgLx¿ cfslif{t x'g yfn]sf 5g\ . If]qut k'FhL kl/rfngdf ko{6g tyf k"jf{wf/ If]qsf 
sDkgLx¿n] u/]sf] k'FhL kl/rfngsf] c+z sl/a %% k|ltzt /x]sfn] g]kfnsf] k'FhL ahf/df If]qut 
ljljwtf (Sectoral Diversification) a9\g yfn]sf] b]lvG5 .

v_ bf];|f] ahf/ kl/b[io
bf];|f] ahf/sf] dxTjk"0f{ kl/;"rssf] ?kdf g]K;] ;"rsf+s, sf/f]af/ d"No / ahf/ k'FhLs/0fnfO{ 

lng ;lsG5 . /0fgLlt sfof{Gjogsf] cjlwdf g]K;] ;"rsf+sn] P]ltxfl;s prfO{ agfPsf] 5 eg] sf/f]af/ 
d"No / ahf/ k'FhLs/0fn] 5nfª df/]sf 5g\ . cfly{s jif{ @)&&.&* sf] cGTodf ahf/ k'FhLs/0f ?= $) 
va{eGbf a9L k'u]sf] 5 h'g lhl8lksf] ztk|ltzt eGbf a9L xf] . o:t} lwtf]kqsf] sf/f]af/ /sd klg 
sl/a ?= !% va{ a/fa/ k'u]sf] 5 h'g ahf/ k'FhLs/0fsf] sl/a #^ k|ltzt xf] . 

lo tYofÍx?sf] cfwf/df ljQLo If]q ljsf; /0fgLltsf] clGtd jif{df g]kfnL cy{tGqdf k'FhL 
ahf/ Ps dxTjk"0f{ ;+oGq / ;+j]bglzntf af]s]sf] ahf/sf] ?kdf :yflkt x'g k'u]sf] b]lvG5 . cGo 
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l5d]sL d'n'ssf] t'ngfd oxfFsf] ahf/sf] t/ntf cfsif{s /x]sf] b]lvG5 . o2lk o;nfO{ bLuf] agfpg] 
r'gf}lt eg] sfod} /x]sf] 5 .  

u_ ;j{;fwf/0fsf] ;xeflutf Pj+ lwtf]kq ahf/ kx'Frsf] cj:yf
lwtf]kqsf] k|fylds ahf/df cf:af tyf l;–cf:af k|0ffnL nfu" eP;Fu} o;sf] kx'Fr b]ze/ 

k'u]sf] 5 eg] bf];|f] ahf/ sf/f]af/ k|0ffnLnfO{ k"0f{ ?kdf cgnfOgdf cfwfl/t agfPkl5 sf/f]af/Lsf] 
;+Vofdf ;d]t pNn]Vo ?kdf j[l4 ePsf] b]lvG5 . lwtf]kq ahf/df lxtu|fxL vftfsf]] ;+Vof @)&* 
c;f/df #& nfv #^ xhf/ ( ;o @^ k'u]sf] 5 eg] d]/f] ;]o/ ;~rfng ug]{ lxtu|fxLsf] ;+Vof ;f]xL 
cjlwdf sl/a @* nfv lwtf]kq ahf/df k|ljlwsf] k|of]u a9\b} uO/x]sf] x'Fbf ljleGg lwtf]kq Joj;fodf 
;+nUg JolQmx?sf] ;do tyf nfut art eO{ ;fj{hlgs lgisfzg k|lqmof, lwtf]kq vl/b laqmL k|lqmof, 
lwtf]kq /fkm;fkm tyf km5\of}{6 k|lqmof nufotsf k|lqmofx?df ;/nLs[t eO{ cGttM df]afOn kmf]g tyf 
sDKo'6/sf] dfWodn] lwtf]kq ahf/sf] kx'Fr cfd ;j{;fwf/0f nufgLstf{sf] xftxftdf k'lu;s]sf] 5 .

$= ljQLo If]q ljsf; /0fgLltsf] pknAwL tyf k|efjx?
ljQLo If]q ljsf; /0fgLlt cGt{ut k'FhL ahf/;DaGwL /0fgLltnfO{ pRr k|fyldstf lbO{ 

af]8{n] cfkm\gf] jflif{s gLlt tyf sfo{qmddf cfGtl/sLs/0f ub}{ sfof{Gjogdf nu]sf] b]lvG5 . ;fy}, 
af]8{n] g]kfn ;/sf/sf] k'FhL ahf/;DaGwL ;Nnfxsf/sf] e"ldsf lgjf{x ug]{ qmddf ;/sf/sf] tkm{af6 
k|To]s jif{ th'{df x'g] gLlt tyf sfo{qmd, ljQ gLlt tyf cfjlws of]hgfx?df ;d]t pNn]v ePsf k'FhL 
ahf/;DaGwL of]hgf tyf sfo{qmdx?nfO{ d"Vo cfwf/sf] ?kdf lnPsf] b]lvG5 . 

/0fgLltsf] sfof{Gjog cjlwdf jf:tljs If]qsf sDkgLx?nfO{ k'FhL ahf/df cfslif{t ug{sf 
nflu af]8{n] lwtf]kq btf{ tyf lgisfzg lgodfjnL @)&# df s'n hf/L k'FhLsf] Go"gtd bz k|ltzt;Dd 
;]o/ ;j{;fwf/0fnfO{ lgisfzg ug{ ;Sg] tyf lk|ldod d"Nodf ;]o/ lgisfzg ug{ ;Sg] Joj:yf u/]sf] 
5 . o; cg';f/ Ps l;d]G6 sDkgLn] ;j{;fwf/0fnfO{ lk|ldod d"Nodf ;fwf/0f ;]o/ hf/L ul/;s]sf] 5 
eg] a's lalN8u+ ;DaGwL gLltut Joj:yf ;d]t e};s]sf] 5 . o; Joj:yf cg';f/ jf:tljs If]qsf 
sDkgLx? k'FhL ahf/ k|j]zsf] qmddf /x]sf 5g\ .
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lwtf]kq Joj;foLsf] If]qut ljljwtf k|j4{g ug]{ qmddf af]8{af6 lwtf]kq ahf/df kfPsf 
dr]{G6 a}+s/nfO{ ;+:yfut k/fdz{bftfsf] e"ldsf lgjf{x ;Sg] u/L sfo{If]q lj:tf/ ul/Psf] 5 eg] 
lwtf]kqsf] dflh{g sf/f]af/ ;]jf k|bfg ug]{ u/L lwtf]kq bnfn Joj;foLsf] e"ldsf klg lj:tf/ u/]sf]  
b]lvG5 . o;af6 lwtf]kq Joj;foLsf] ;+Vof tyf sfo{If]qsf ;fy} k'FhLut Ifdtf ;d]t lj:tf/ eO{ of] 
If]q k|ltikwf{Tds Pj+ b]zJofkL ePsf 5g\ eg] ;]jfx? ldtJooL ag]sf] b]lvG5 . To:t} gofF pks/0fx? 
h:t} k|fOe]6 OlSj6L, e]~r/ Soflk6n tyf x]h km08h:tf Joj;fox? lgodgsf] bfo/fdf cfO;s]sf 
5g\ . o:t} qm]l86 /]l6Ë Joj;foLsf] ;+Vofdf j[l4 eP;Fu} of] If]q klg k|ltikwf{Tds x'Fb} uPsf] 5 . o;/L 
kl5Nnf] ;do lwtf]kq ahf/sf] If]qut ljljwtf k|j4{g x'g] tyf lwtf]kq Joj;foLsf] ;]jf ;d]t lj:tf/ 
x'Fb} uPsf] tyf lwtf]kq ahf/df ;j{;fwf/0fsf] ;xeflutf j[l4 x'Fb} uPsf sf/0f /0fgLltdf pNn]v eP 
adf]lhd af]8{sf] lgodg tyf ;'k/Lj]IfsLo 9fFrf ;'b[9 ePsf] b]lvG5 . 

j:t' ljlgdo ahf/ ;~rfngsf nflu af]8{n] hf/L u/]sf] j:t' ljlgdo ahf/ lgodfjnL 
@)&$ nfu" u/]sf] / cg'dltkq k|bfg ug]{ k|lqmofnfO{ ;/nLs[t, kf/bzL{ / Jojl:yt agfpgsf nflu 
j:t' ljlgdo ahf/ ;~rfng ug{ cg'dltkq k|bfg ug]{ gLltut Pj+ k|lqmofut Joj:yf;DaGwL lgb]{lzsf, 
@)&* nfu" ul/;s]sf] 5 . ;dLIff cjlwdf af]8{n] nufgLstf{sf] u'gf;f] ;'Gg] ;+oGqnfO{ yk k|efjsf/L 
agfpFb} nu]sf] 5 eg] g]K;]n] :jrflnt sf/f]af/ k|0ffnL ;+rfngdf NofPsf] 5 . sl/a @@ jif{ k'/fgf] 
;"rLs/0f ljlgodnfO{ k|lt:yfkg u/L lwtf]kq ;"rLs/0f lgodfjnL, @)&% sfof{Gjogdf cfO;s]sf] 
5 . ;+:yfut ;'zf;g sfod ug{ af]8{n] cfkm\gf] ;~rfns ;b:o / sd{rf/LnfO{ cfrf/;+lxtf nfu" 
tyf ;"lrs[t ;+ul7t ;+:yfsf] nflu ;+:yfut ;'zf;g;DaGwL lgb]{lzsf nfu" u/fO{ lwtf]kq ahf/nfO{ 
;d;fdlos Pj+ ljZj;gLo agfpg] k|of; u/]sf] 5 . b]ze/ k'FhL ahf/;DaGwL ;fIf/tf clej[l4sf nflu 
/]l8of] sfo{qmd, k|fb]lzs k'FhL ahf/ k|bz{gL, b]ze/ nufgLstf{ k|lzIf0f sfo{qmdsf ;fy} ahf/;DaGwL 
ljleGg cWoog ;fdu|Lx?sf] k|sfzgnfO{ ljz]if k|fyldstf lbPsf] b]lvG5 . 

oBlk /0fgLlt cGtu{tsf s]xL sfo{x? eg] k|lqmofdf g} /x]sf] b]lvG5 . j:t' ljlgdo ahf/;DaGwL 
s]xL sfg'gL Joj:yfx? ePtfklg cg'dltkq lbg] sfo{nfO{ lz3|tfsf ;fy cufl8 a9fpg'kg]{ b]lvPsf] 
5 eg] j]o/xfp; nufotsf cGo gLltut Joj:yfx?nfO{ klg 6'Ëf]df k'¥ofpg' kg]{ cfjZostf 5 . 
o:t}, g]K;]sf] :jfldTj k"0f{ ?kdf ljlgj]z ug]{ sfo{ k|lqmofdf /x]sf] 5 h;cg';f/ xfn g]K;]df g]kfn 
;/sf/sf] %*=^^ k|ltzt, g]kfn /fi6« a}+ssf] !$=^) k|ltzt, sd{rf/L ;~ro sf]ifsf] !) k|ltzt, 
cGo tLg jfl0fHo a}+ssf] !^=!@ k|ltzt / lwtf]kq bnfn Joj;foLsf] )=^@ k|ltzt :jfldTj /x]sf] 
5 . g]K;]sf] Ifdtf clej[l4 ub}{ ljZjfl;nf], e/kbf]{ / kf/bzL{ sf/f]af/ Kn]6kmd{, OlSj6L 8]l/e]l6E; 
nufot sf/f]af/sf cGo pks/0fx? pknAw u/fpg ;Sg] u/L g]K;]sf] Ifdtf clej[l4 ug]{ sfo{x?nfO{ 
tbf?stfsf;fy cl3 a9fpg'kg]{ b]lvPsf] 5 . ;fy} k'FhL ahf/;DaGwL ;fIf/tf clej[l4 ug{, cWoog 
cg';GwfgnfO{ ;3g ?kdf ;~rfng ug{ tyf cfjZos bIf hgzlQm pTkfbgsf nflu k'FhL ahf/ k|lzIf0f 
k|lti7fg :yfkgf;DaGwL sfo{nfO{ 6'Ëf]df k'/\ofpg cfjZos 5 . af]8{sf] ;+:yfut Ifdtf clej[l4  
ub}{ hjfkmb]lxtf;lxtsf] :jfoQtf k|bfg ug{], sfg'gL Joj:yfnfO{ k|efjsf/L agfpg]sf ;fy} lgodg tyf  
;'kl/j]If0fnfO{ cGt/f{li6«o :t/sf] agfpg sl6a4 eP/ nfUg'kg]{ cfjZostf 5 .

%= lgisif{ tyf cfufdL sfo{lbzf
g]kfnsf] ljQLo If]qsf] ;dli6ut Pj+ ;Gt'lnt ljsf;sf nflu g]kfn ;/sf/n] tof/ u/]sf] 

ljQLo If]q ljsf; /0fgLlt Ps Ps a[xt dfu{lrq xf] . /0fgLlt cGtu{tsf k'FhLahf/;DaGwL sfo{x? 
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;DkGg ug]{ qmddf af]8{sf tkm{af6 clwsf+z sfo{x? ;DkGg ePsf] b]lvPsf] 5 eg] afFsL s]xL sfo{x? 
;d]t k|lqmofdf /x]sf] b]lvG5 . ljQLo If]q ljsf; /0fgLlt sfof{Gjogsf] clGtd jif{;Dd cfOk'Ubf  
g]kfnsf] lwtf]kq ahf/ tYoflÍo lx;faaf6 P]ltxfl;s prfOdf /x]sf] b]lvPsf] 5 eg] ljsf; tyf 
lj:tf/sf] lx;faaf6 klg ahf/n] csf]{ v'8\lsnf 6]Sg ;kmn ePsf] b]lvG5 . kfFr jif{ cl3sf] ahf/;Fu 
t'ngf ubf{ xfn ahf/sf] ;+/rgf tyf :j?kdf pNn]vgLo kl/jt{g ePsf] b]lvG5 eg] ahf/ ;xefuLn] 
;]jf k|jfxsf] cEof;df cfw'lgsLs/0f ePsf] ;xh} cg'dfg ug{ ;lsG5 . /0fgLltdf pNn]lvt sfo{x? 
clwsf+z ;DkGg eO{ ahf/sf] ;'wf/, ljsf; tyf lj:tf/ ePtfklg o;}nfO{ kof{Kt dfgL ;Gt'i6 x'g] l:ylt 
eg] b]lvb}g . o;n] ahf/sf] ljsf; tyf lj:tf/sf nflu cem klg oy]i6 cj;/x? /x]sf] hgfpFb5 . 
 ahf/sf] ljsf; tyf lj:tf/sf] ofqf nfdf] x'G5 . cGt/f{li6«o :t/df pknAw k|ljlw, ;]jf, 
;'ljwfsf ;fy} /fli6«o k'FhL ahf/nfO{ ljZj ahf/;Fu hf]8\b} cGt/f{li6«o k'FhL ;d]tsf] kl/rfng dfkm{t\ 
b]zdf k"jf{wf/ ljsf;sf nflu b]lvPsf] ljQLo Go"gtf kl/k"lt{ ug{ ;Sg] u/L ahf/nfO{ ljsf; ug'{ 
casf] cfjZostf xf] . o;sf nflu ;j{k|yd cfw'lgs, ultlzn, bIf Pj+ ljZj;gLo lwtf]kq tyf j:t' 
ljlgdo ahf/sf] ljsf; ug]{, nufgLstf{sf] lxtsf] ;+/If0f x'g] u/L tyf k|0ffnLut hf]lvd Go"gLs/0f 
ug]{ ;Sg] u/L af]8{ cufl8 a9\g'kg]{ b]lvPsf] 5 . ;fy} ;/sf/sf] ljsf;sf ljleGg nIox? h:t}M 
;g\ @)@^ ;Dddf ljsf;zLn /fi6«df :t/f]Gglt x'g], ;g\ @)#) df bLuf] ljsf;sf nIox? xfl;n 
ug]{ tyf pRr cfo :t/sf] d'n'sdf :t/f]Gglt ug{] nufotsf ljsf;sf nIox? xfl;n x'g ;Sg] u/L 
k'FhL ahf/nfO{ Ps dxTjk"0f{ ;+oGqsf] ?kdf ljsf; ug'{kg]{ cfjZostf 68\sf/f] ?kdf b]vf k/]]sf] 
5 . o;sf nflu xfn lwtf]kq ahf/ nufot cGo ljQLo If]qsf] ;d]t ;d;fdlos d'2fx?nfO{ ;Daf]wg  
ub}{ bf];|f] ljQLo If]q ljsf; /0fgLltsf] th'{df u/L k|efjsf/L sfof{Gjogdf n}hfg ;s]sf] v08df csf]{ 
kfFr jif{df g]kfnsf] ljQLo If]q yk ;an, k|ltikwL{, k|efjsf/L Pj+ ljZj;gLo If]qsf] ?kdf ljsf; x'g] 
s'/fdf lglZrGt x'g ;lsG5 .

;Gbe{ ;fdu|Lx?M
•	 ljQLo If]q ljsf; /0fgLlt -@)&#÷&$–@)&&÷&*_,
•	 kGw|f} of]hgf -cfly{s jif{ @)&^÷&&–@)*)÷*!_,
•	 g]kfn lwtf]kq af]8{sf] jflif{s k|ltj]bgx?,
•	 lwtf]kq tyf j:t' ljlgdo ahf/ ljsf; tyf ;'wf/sf cfofdx?,
•	 lwtf]kq tyf j:t' ahf/;DaGwL gLlt tyf sfo{qmdx?, 
•	 Mitigating Systemic Risk: A Role for Securities Regulators, IOSCO 

Discussion Paper, 2011. 
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k'FhL ahf/nfO{ pTkfbgzLn agfpg s] ug'{ knf{ <
u0f]z >]i7*

bL3{sfnLg k|s[ltsf ljQLo cf}hf/sf] ljlgdo jf sf/f]jf/ u/L artstf{;+u /x]sf] k'FhLnfO{ 
dfu kIflt/ k|jfx ug]{ ahf/nfO{ k'FhL ahf/sf] ?kdf lrlqt ul/G5 . cem ;/n efiffdf eGg' kbf{ 
bL3{sfnLg ljQLo ;fwgsf] ?kdf /x]sf] lwtf]kqx? -;]o/, j08÷l8j]~r/, of]hgf, 8]l/e]l6e;\ OTofbL_ 
sf] sf/f]jf/ u/L ;dfhdf 5l/P/ /x]sf] nufgLof]Uo art k'FhLnfO{ Pslqt u/L cfjZos k/]sf] If]qdf 
k|jfx ub}{ j:t' tyf ;]jf pTkfbg tyf ljt/0f ug{ ;xof]u k'/fpg] ljQLo k|0ffnLsf] Ps dxTjk"0f{ c+ssf] 
?kdf k'FhL ahf/ /x]sf] x'G5 . h;nfO{ lwtf]kq ahf/, ;]o/ ahf/ eg]/ klg lrGg ;lsG5 .

ljZjdf lwtf]kq ahf/sf] z'?jft ;g\ !^)@ df g]b/Nof08sf] /fhwfgL cfD;6{/8ddf :6s 
PS;r]Gh :yfkgf u/L pQm PS;r]Ghdf ;j{k|yd 8r Oi6 Ol08of sDkgLsf] ;]o/ sf/f]jf/ u/];Fu} ePsf] 
kfOG5 eg] g]kfndf lj= ;+= !(($ ;fndf g]kfn a}+s ln= / lj/f6gu/ h'6 ldN;n] ;j{;fwf/0fnfO{  
;]o/sf] ;fj{hlgs lgisfzg u/L lwtf]kq ahf/sf] dfWodaf6 k'FhL ;+sng ug]{ Joj:yfsf] z'?jft 
ePsf] b]Vg ;lsG5 . 

g]kfndf lwtf]kq lgisfzgsf] z'?jft lj= ;= !(($ ;fndf ePtfklg o;sf] lg/Gt/tf / cGo 
yk sfg'gL Pj+ ;+:yfut ljsf; / lj:tf/ x'g b]zsf] ;du| /fhgLlts Joj:yfdf cfPsf] kl/jt{g;Fu} 
k|hftflGqs zf;g Joj:yf z'? eO{ cfly{s pbf/Ls/0fsf] gLlt cjnDjg u/]kl5 dfq ePsf] b]Vg 
;lsG5 . t/ cem} klg g]kfnsf] k'FhL ahf/ cGo ljsl;t b]zsf] k'FhL ahf/ / lwtf]kq ;DaGwL cGt/
f{li6«o l;4fGt, d"No / dfGotf cg'?k cufl8 a9\g eg] ;s]sf] 5}g\ . 

b]zdf /fhgLlts Joj:yfdf cfPsf] kl/jt{gkZrft\ cfly{s pbf/Ls/0fsf] gLlt lnP;Fu} lghL 
nufgLdf a}+s tyf ljQLo ;+:yfx?, pBf]uwGbf / Joj;fox? :yfkgf tyf ;+rfng ug]{ Joj:yf a9\g 
uO{ pQm ;+:yfx?af6 ;j{;fwf/0fnfO{ lwtf]kq lgisfzg u/L k'FhL ;sng ug]{ ;+Vof / /sddf j[l4 x'g 
uof] eg] csf]{lt/ lwtf]kqdf nufgL ug]{ nufgLstf{sf] ;+Vofdf ;d]t a9f]t/L x'Fb} uPsf] tYof+s b]Vg  
;lsG5 . xfn;Dd klg g]kfnsf] k'FhL ahf/ lwtf]kq lgisfzg ug]{ ;+ul7t ;+:yfx?df a}+s tyf ljQLo 
;+:yfsf] afx'Notf /x]sf] kfOG5 .  k'FhL ahf/nfO{ lgisfzg ahf/ / sf/f]jf/ ahf/ u/L b'O{ efudf 
ljefhg ul/G5 . lgisfzg ahf/ k|fylds ahf/ / sf/f]jf/ ahf/ bf];|f] ahf/ xf] . k|fylds ahf/df k'FhL 
cfjZos ePsf] kIfn] ljleGg lsl;dsf lwtf]kqx?sf] lgisfzg ub}{ k'FhL art /x]sf nufgLstf{af6 
nufgLof]Uo /sd k|fKt ug]{ pQm k'FhLnfO{ jf:tljs ;DklQdf kl/rfng u/L j:t' tyf ;]jf pTkfbg  
ul/G5 . o;df lwtf]kqx?sf] klxnf] sf/f]jf/ x'G5 . csf]{lt/ lwtf]kqsf] bf];|f] ahf/ eg] k|fylds 
ahf/df sf/f]jf/ ePsf] lwtf]kqx?nfO{ t/ntf k|bfg ug{, k|fylds ahf/sf] dfWodaf6 lwtf]kqdf nufgL 
ug{ gkfPsf nufgLstf{nfO{ nufgL ug]{ cj;/ k|bfg ug{ / k|fylds ahf/nfO{ ;+:yfut / cfslif{t ug{ 
;+rflnt ahf/ xf] . o; ahf/nfO{ Jojl:yt ?kdf ;+rfng ug{ PS;r]Ghsf] Joj:yf ul/Psf] x'G5 . 

;du| ?kdf x]bf{ g]kfnsf] k'FhL ahf/df lwtf]kq lgisfzg ug]{ ;+ul7t ;+:yf, lwtf]kqx?,  
ahf/sf] If]q / nufgLstf{x?sf]] ;+nUgtfdf ;Lldttf, bf];|f] ahf/ sf/f]jf/sf] pRr ptf/ r9fj, lgodg 
Ifdtf nufot o;;Fu ;DalGwt gLltut, ;+:yfut ;+/rgfut Pj+ k"jf{wf/sf] ljsf; / lj:tf/df ePsf] 
Go"gtfsf sf/0f o; ahf/nfO{ cg'Tkfbs, ;§]ahf/, h'jf3/ h:tf pkdf hf]8L ljZn]if0f ug]{ u/]sf] 

*sf=d'=lgb]{zs, g]kfn lwtf]kq af]8{ 
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kfOG5 . o; ahf/nfO{ d'Vo l;4fGt adf]lhd cufl8 a9fpg / ahf/sf ljifodf hf]l8Psf pkdfx?af6 
d'Qm /fVb} pTkfbgzLn agfpg Psn kIfsf] k|of; / d]xgtn] dfq ;Dej 5}g . t;y{ o;sf] nflu ljleGg 
kIfsf] Psn / ;dGjofTds k|of; ePsf] v08df k'FhL ahf/ pTkfbgzLn agL cy{tGqdf ax'kIfLo 
k|efj kfg{ ;Sb5 . 

;/sf/ 
b]zsf] ;du| zf;g ;+rfng ug]{ j}Bflgs ;Qf, /fHo jf zlQmsf] ?kdf /xg] ;/sf/n] 

sfo{sfl/0fL clwsf/sf] k|of]u u/L gLlt lgdf{0f, sfg'g, ah]6 Pj+ of]hgf th'{df / ltgsf] sfof{Gojg, 
/fHo sf]ifsf] afF8kmfF8, zflGt ;'/Iff nufotsf sfo{ lhDd]jf/L jxg ub{5 . t;y{ ;/sf/n] cfkm\gf sfo{ 
lhDd]jf/Lx?nfO{ k|efjsf/L agfpFb} cfly{s :yfloTj / ;d[l4 xfl;n ug{] tkm{ cu|;/ x'g' kb{5 . cfly{s 
:yfloTj / ;d[l4 xfl;n ug{ k'FhL ahf/sf] ljsf; / lj:tf/ x'g h?/L /xG5 . o;sf] nflu ;/sf/n] 
pko'Qm ;do ;fGble{s gLlt lgdf0f{, To;sf] k|efjsf/L sfof{Gojg, gLltdf :yfloTj, cfjZos sfg'gL 
/ ;+:yfut Joj:yf ub}{ lghL nufgLnfO{ cfslif{t ug]{ jftfj/0f tof/ ug'{ kb{5 . k'FhL ahf/df lghL 
nufgLnfO{ cfslif{t ug{ nufgL ug{ ;Sg] ;dfg cj;/ tof/ ub}{ nufgLstf{sf] nufgL /sdsf] ;'/Iff 
x'g] cfjf; lbnfpg ;Sg' kb{5 . b08xLgtfsf] cGTo ub}{ sfg'gL /fHosf] cj:yf sfod u/]sf] v08df 
lghL nufgL lj:tf/ eO{ k'FhL ahf/n] klg :yfloTj xfl;n ug{ ;Dej x'g] b]lvG5 . k'FhL ahf/n] /fHosf] 
cfly{s–;fdflhs ljsf;sf nflu cfjZos kg]{ 7"nf] k'FhLsf] Joj:yf ug{ ;d]t dxTjk"0f{ e"ldsf 
lgjf{x ug]{ If]q ePsf]n] o; ahf/sf] ljsf; / lj:tf/sf nflu :jR5 / :jtGq ?kdf ;+rfng ug{ x/]s 
k|of; ug'{ h?/L 5 . clxn]sf] jt{dfg ljZj kl/j]zdf ;/sf/ hgtfsf] zflGt ;'/Iff, cfwf/e't cfjZos 
k'lt{ nufotsf ;fdfGo k|zf;gsf] sfo{df dfq ;Lldt geO{ ljsf; k|zf;g ;d]tsf] pQ/bfloTj af]s]sf] 
jf:tljs cj:yf 5 .   

  
/fhgLlt1 

hgtfsf] cd"No dtaf6 b]zsf] zf;g ;+rfng ug]{ h:tf] ;jf{]Rr kbdf cfl;g x'g] /fhgLlts 
JolQmn] /fHo ;+rfngsf] qmddf cfly{s j[l4 / ljsf;sf nflu ;d]t k|efjsf/L of]ubfg k'/fpg'  
kg]{ st{Jo /x]sf] 5 . /fhgLlts JolQm ljBflosL e"ldsf /xFbf jf sfo{kflnsfdf /xFbf k'FhL ahf/sf] 
bLuf] ljsf; / lj:tf/;Fu ;DalGwt ;do ;fGble{s sfg'gsf] l56f] 5l/tf] lgdf{0f, k|rlnt sfg'gsf] k"0f{ 
sfof{Gjog ug{ ;DalGwt lgsfo jf JolQmnfO{ ;sf/fTds vj/bf/L Pj+ lgb]{zg ug'{ kb{5 .   

lgodg lgsfo 
k'FhL ahf/sf] ljsf; / lj:tf/ ug{, o; ahf/df ;+nUg cfd nufgLstf{x?sf] ;+/If0f  

ub}{ cfsif{0f a9fpg lgodg lgsfosf] k|d'v e"ldsf /xG5 . o;sf] nflu k'FhL ahf/sf] k|efjsf/L lgodg 
tyf ;'k/Lj]If0f ug'{ h?/L x'G5 . lgofdsn] k|efjsf/L lgodg tyf ;'k/Lj]If0f ug{sf nflu cfjZos 
sfg'gL Pj+ ;+:yfut Joj:yf ug'{ kb{5 . ;du| nufgLstf{sf] lxt ;+/If0f ub}{ k'FhL ahf/k|lt cfslif{t 
ug{ sfg'gL Joj:yfsf] k"0f{ sfof{Gjog, s/f]jf/sf] lg/Gt/tf, ljZjJofkL ?kdf ljsl;t cfw'lgs  
cf}hf/x?sf] ljsf; / lj:tf/ Pj+ unt sfo{x?sf] klxrfg u/L sfg'gL ?kdf lgoGq0f ug'{ cfjZos 
x'G5 . ;fy} gLltut l:y/tf klg cfjZos kb{5 . 
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lwtf]kq ahf/ / ahf/ ;xefuL 
k'FhL ahf/df lwtf]kqsf] sf/f]jf/ nufot cGo ;]jfx? Kf|jfx ug{ dWo:ystf{sf] ?kdf 

lwtf]kq ahf/ / lwtf]kq Joj;foLx?sf] dxTjk"0f{ e"ldsf /xG5 . lwtf]kq ahf/ -:6s PS;r]Gh_ / 
lwtf]kq ;xefuL -s]lGb|o lgIf]k ;]jf, lwtf]kq bnfn, dr]{06 a}+s/, lgIf]k ;b:o Pj+ cfZjf ;b:o OTofbL_ 
x?n] lwtf]kq lgisfzg, sf/f]jf/, x:tfGt/0f;Fu} /fkm;fkm nufot cGo cfjZos ;]jfx? k|bfg ug]{  
ub{5g\ . oL lgsfox?sf] k|jfesf/L / r':t ;]jf k|jfxn] k'FhL ahf/sf] ljsf; / lj:tf/ ug{ / o; ahf/k|lt 
nufgLstf{x?nfO{ cfslif{t ug{ ;xof]u k'Ub5 . t;y{ k'FhL ahf/df nufgL / nufgLstf{df ljljlws/0f ug{ 
lwtf]kq ahf/ / ahf/ ;xefuLx?n] Joj;flos dof{bfnfO{ Vofn ub}{ cfkm\gf lqmofsnfk ;+rfng ug]{, gLlt 
lgodsf] k"0f{ kl/kfngf ug]{, nufgLstf{ lzIff km}nfpg] ;fdflhs pQ/bfloTjsf] lgjf{x ug'{ kb{5 . 

;+ul7t ;+:yf 
lwtf]kq ;DaGwL P]g, @)^# cg';f/ ;+ul7t ;+:yf eGgfn] lwtf]kqsf] ;fj{hlgs lgisfzg ug{ 

;Sg] u/L k|rlnt sfg'g adf]lhd :yfkgf ePsf] ;+ul7t ;+:yfnfO{ hgfp5 . ;+ul7t ;+:yfn] cfkm\gf] 
Joj;flos cfly{s lqmofsnfk ;rfng ug{ cfjZos kg]{ k'FhL cfd artstf{x?af6 k|fKt ug{ ljleGg 
lsl;dsf lwtf]kqx? lgisfzg ub{5 . lwtf]kq lgisfzg ug]{ ;+ul7t ;+:yfn] cfd nufgLstf{nfO{ 
nufgLsf nflu cfslif{t ug{ lwtf]kq lgisfzgsf jvt cfk'mnfO{ cfjZos kg]{ k'FhL k"0f{ ?kdf k|fKt 
ug{ ;+:yfsf] ljut, jt{dfg / eljiosf af/]df :ki6 b]lvg] u/L oyfy{ ;"rgf v'nf;f -Disclosure_ ug'{ 
kb{5 h;af6 nufgLstf{nfO{ cfkm\gf] nufgL lg0f{o ug{ ;xof]u k'Ub5 . csf]{lt/ lwtf]kq lgisfzg u/L 
k'FhL ;+sng u/] kZrft nufgLstf{sf] nufgL /sdnfO{ ;+/If0f ug{ / pRr k|ltkmn k|bfg ug{ ;+slnt 
k'FhLnfO{ k|efjsf/L ?kdf kl/rfng ug'{ kb{5 . ;fy} nufgLstf{sf] ljZjf; lhTg k"0f{ ?kdf ;+:yfut 
;'zf;g sfod ug]{, gLlt lgodsf] k"0f{ kl/kfngf ug]{, vr{sf] kf/blz{tf / vr{ ljj/0fsf] k"0f{ clen]v 
sfod ug]{, d"No ;+j]bgzLn ;"rgfx?sf] ;dfg ljt/0f ug]{ / ;]o/wgLx?nfO{ ;dfg Jojxf/ ug]{ ug'{ kb{5 .

nufgLstf{ 
k'FhL ahf/df nufgL ug]{ nufgLstf{ o; ahf/sf d'Vo kIfx? x'g . nufgLstf{n] cfkm\gf] 

cfDbfgLaf6 art u/]sf] nufgLof]Uo /sdnfO{ lwtf]kqx?sf] vl/b u/L pQm /sd dfu kIfnfO{ pknAw 
u/fpF5g\ . cfkm\gf] nufgL /sdsf] ;'/Iff ug{ Pj+ bLuf] k|ltkmn k|fKt ug{ nufgLstf{n] k'FhL ahf/sf] 
ljsf; / lj:tf/sf nflu ;d]t cfkm\gf] cd"no e"ldsf lgjf{x ug'{ h?/L /xG5 . nufgLstf{n] lwtf]kqdf 
nufgL ubf{ nufgL ul/g] lwtf]kq, sDkgLx?sf] cWoog cg';Gwfg / plrt ljZn]if0f u/L nufgL lg0f{o 
ug]{ ug'{ kb{5 . jfXo xNnf, ;Nnfx -lsgsL sf]xL klg nufgLstf{ ;dfh ;]jf ug]{ p2]Zon] nufgL 
u/]sf x'b}gg\_ sf cfwf/df pRr d'gfkmf sdfpg] p2]Zo /fvL cfkmgf] hf]lvd jxg Ifdtf eGbf a9L /sd 
nufgL ug]{ k|j[lQ TofUg' kb{5 . nufgL] /sdsf] ;'/Iff / bLuf] k|ltkmn k|fKt ug{ ljQLo cWoognfO{ a9fpFb} 
n}hfg], nufgLdf ljljlws/0f ug]{, sDkgLsf cfwf/e"t Pj+ k|fljlws ljZn]if0f u/L hf]lvd jxg ug{ 
;Sg] Ifdtfdf ;Ddsf] /sd nufgL ug]{, cgfjZos xNnfsf] k5fl8 gnfUg], ;du| cfly{s, /fhgLlts 
Pj+ ;fdflhs jftfj/0f, lgodgsf] cj:yf a'emL ljj]szLn nufgL lg0f{o ug'{ kb{5 . ;fy} cfkm\gf] 
nufgLaf6 k|fKt k|ltkmnnfO{ cg'Tkflbt ljnf;L cfofltt j:t'df dfq vr{ gu/L art ug]{ Pj+ cGo 
cfDbfgL, /f]huf/Ld"ns If]qdf kl/rfng ug]{ k|j[lQ agfpg' pko'Qm x'G5 . slxNo} klg ahf/ a9\bf dfltg] 
/ 36\bf cfltg] jfgL TofUg' kb{5 .  



75

g]kfn lwtf]kq af]8{, #) cf}+ jflif{sf]T;j n]v ljz]iff°, @)&(

jf}l4s ju{ tyf ;+rf/sdL{ 
b]zsf] rf}yf] c+usf] ?kdf /x]sf] ;+rf/ If]qdf lqmoflzn ;+rf/sdL{ / cGo jf}l4s ju{n] k'FhL 

ahf/sf] ljsf; / lj:tf/ ug{df dxTjk"0f{ e"ldsf lgjf{x ug{ ;Sb5 . o; lsl;dsf JolQmjx?n] k'FhL 
ahf/;Fu ;DalGwt ;"rgfx?nfO{ ;dfrf/, n]v Pj+ k':tsx?sf] dfWodaf6 cfd nufgLstf{x?;Dd 
;dfg lsl;dn] k|fKt ug{ ;Sg] u/L l56f] 5l/tf] ?kdf k'/fpg cf–cfkm\gf] tj/af6 dxTjk" e"ldsf 
v]Ng' kb{5 . k'FhL ahf/;Fu ;DalGwt ;dfrf/, n]vx? ;To tYodf cfwfl/t x'g' kb{5 . JolQmut 
:jfy{df s]lGb|t /xL ;"rgf, ;dfrf/ k|jfx ug'{ x'b}g . ;fy} k'FhL ahf/df /x]sf nufgLstf{sf ;d:ofx?sf] 
;dfwfgsf nflu ;DalGwt lgsfodf k'/fpg ;]t'sf] sfd ug'{ kb{5 . k'FhL ahf/sf] ljsf; / lj:tf/ ug{ 
xf]; jf nufgLstf{x?sf ;d:ofx?sf] phuf/ ubf{ ;dfwgsf j}slNks ;'emfj, ljZj kl/j]zdf k|rlnt 
Joj:yf ;d]tsf] oyf{t lrq0f ug]{ lhDd]jf/L lgjf{x ug'{ pko'Qm x'g ;S5 . 

cGTodf 
 cy{tGqsf] P]gfsf] ?kdf /x]sf] kF'hL ahf/nfO{ pTkfbgzLn agfpFg ljleGg kIfsf] Psn / 
;o'+Qm k|of; cfjZos /x]sf] x'G5 . k'FhL ahf/nfO{ cGt/f{li6«o d"No, dfGotf / l;4fGt adf]lhd ;+rfng 
ug{ ;s]sf] v08df o; ahf/nfO{ d'Vo l;4fGt cg'?k pTkfbgzLn agfpFb} ;du| cy{tGqdf ax'kIfLo 
k|efj kfg{ ;lsG5 . lsgsL o; ahf/n] Go"g nfutdf 7"nf] dfqfdf k'FhL kl/rfng u/L pTkfbg, /f]huf/L, 
cfDbfgL, /fh:j, ljb]zL nufgL, cfoft k|lt:yfkg tyf lgof{t k|j4{g u/L ljb]zL d'b|f cfh{g, k"jf{wf/sf] 
ljsf;, cgf}krfl/s cy{tGqnfO{ cf}krfl/s agfO{ df}lb|sLs/0f ug{df ;sf/fTds ;xof]u k'/fpF5 . of] 
ahf/ k'FhL lgdf{0fsf] dxTjk"0f{ If]q xf] . 
 dfgj ;Eotfsf] ljsf;;Fu} dflg;sf] hLjgofkgnfO{ ;/n / ;xh agfpFg ljleGGf cfly{s 
lqmofsnfkx?sf] ljsf; / ;+rfng ePsf] kfOG5 . cfhsf] ;dodf k|ljlwdf ePsf]] ljsf;, v'nf ljZj 
cy{tGq x'Fb} ljZj PsLs/0fsf] o'udf lghL If]qsf] nufgLdf x'g] ljQLo lqmofsnfkx?nfO{ lgoGq0f ug{ 
;Dej xf]nf h:tf] b]lvb}g . jt{dfg ;dodf ljZJfsf clwsf+z b]zn] k'FhL ahf/nfO{ cufn]sf] l:ylt 
5 . 

k'FhL ahf/sf] ljsf; / lj:tf/nfO{ lwtf]kqsf] lgisfzg, sf/f]jf/df ePsf] j[l4 / g]K;] 
;"rsf+ssf] j[l4df hf]8]/ dfq x]g'{ jf ljZn]if0f ug'{ ;fGble{s x'b}g . o;sf] cnfjf lgisfzg, sf/f]jf/ 
/ ;"rsf+s;Fu} lwtf]kq lgisfzg ug]{ ;+ul7t ;+:yf, lwtf]kqsf ljljw cf}hf/x?, sf/f]jf/, sf/f]jf/ ug{ 
;lsg] If]q, ;xefuL nufgLstf{sf] ljljlws/0f, cfjZos k"jf{wf/sf] Joj:yf, lgodg Ifdtf, sfg'gL 
;+/rgfsf] k|efjsf/L Joj:yf ub}{ k'FhL ahf/sf] :yfloTjdf hf]8 lbg' cfjZos x'g hfG5 . 

***
 



76

g]kfn lwtf]kq af]8{, #) cf}+ jflif{sf]T;j n]v ljz]iff°, @)&(

dflh{g shf{sf] $÷!@ gLlt, k'FhL ahf/ :yfloTj tyf s]Gb|Lo a}+ssf] e"ldsf

l;4 /fh e§*
s'g} klg cy{tGqdf 3/kl/jf/ tyf Joj;fosf nflu cfjZos k'FhL kl/rfng d'Votof k|ToIf 

tyf ck|ToIf dfWodx?af6 x'g] ub{5 . k|ToIf dfWod cGtu{t k'FhLahf/ dfkm{t\ kl/rfng x'g] k'FhL 
kb{5 eg] ck|ToIf dfWod cGtu{t a}+s tyf ljQLo ;+:yfx? dfkm{t\ kl/rfng x'g] ljQLo ;fwg kg]{  
ub{5 . a}+s tyf ljQLo ;+:yfx? dfkm{t\ kl/rfng x'g] ;fwgsf] lgodg s]Gb|Lo a}+sn] ug]{ tyf k'FhL 
ahf/sf] lgodg 5'6\6} lgsfon] ug]{ ePtfklg ;du| ljQLo If]qsf] ljsf; tyf :yfloTjdf s]Gb|Lo a}+ssf] 
e"ldsf a9L /xg] ub{5 . o; n]vdf g]kfnsf] ;Gbe{df g]kfn /fi6« a}+sn] k'FhL ahf/ :yfloTjdf v]n]sf] 
e"ldsfsf] af/]df rrf{ ug]{ k|of; ul/Psf] 5 .

k'FhL ahf/df s]Gb|Lo a}+ssf] lsg rf;f] /xG5 < 
a}+s tyf ljQLo ;+:yfx?sf] ;jf]{Rr lgsfo tyf ljQLo :yfloTj sfod ug]{ d'Vo bfloTj k|fKt 

u/]sf] ;+:yfsf] ?kdf k'FhL ahf/sf] ljsf; tyf :yfloTjdf cGo s]Gb|Lo a}+sx? h:t} g]kfn /fi6« a}+ssf] 
;d]t rf;f] /xg] u/]sf]] 5 . o:tf] rf;f]nfO{ sltko cj:yfdf ahf/n] rflxg] eGbf a9L x:tIf]k u/]sf] 
eGg] ?kdf a'em\g] u/]sf] ;d]t e]l6G5 tyflk s]Gb|Lo a}+sn] lng] o:tf] rf;f]nfO{ ljQLo If]q :yfloTj 
sfod ug]{ p2]Zosf nflu lnPsf] rf;f]sf ;Gbe{df d"Nof+sg ug'{kg]{ x'G5 . ljZj Oltxf; s]nfP/ x]g]{ xf] 
eg] 3/hUuf tyf ;]o/ ahf/ qm\of; ePsf sf/0f ljQLo If]q ;+s6 tyf cfly{s dGbL lglDtPsf] jf cGo 
s'g} ;d:ofsf sf/0f :6s ahf/ qm\of; eO{ ;d:ofn] emg} ljs/fn ?k lnPsf] y'k|} b[i6fGtx? e]l6G5g . 
pbfx/0fsf nflu ;g\ !((& df Plzog ljQLo ;+s6sf sf/0f ljZjJofkL ?kdf :6s ahf/ qm\of; xF'bf 
;+s6 emg ulxl/P/ uPsf] lyof] ;g\ @))&÷)* df ljZjJofkL ?kdf ePsf] :6s ahf/ lu/fj6n] cfly{s 
dGbL ljZjJofkL ?kdf km}ng uPsf] lyof] . To;}u/L ;g\ !(@( sf] :6s qm\of; tyf ;f] kZrft\ ljZj 
cy{tGqn] a]xf]g'{k/]sf] dxfdGbL, ;g\ !(*& sf] qm\of; / ;g\ @))) df 6]Sgf]nf]lh aansf sf/0f cfPsf] 
qm\of;df :6s ahf/df cfPsf] ;d:ofsf sf/0f ljQLo tyf cfly{s ;+s6 ulxl/Psf] b]Vg ;lsG5 . 
t;y{ ljQLo :yfloTj sfod ug]{ p2]Zosf nflu s]Gb|Lo a}+sn] 3/hUuf tyf ;]o/h:tf ;DklQx?sf] 
d"No cy{tGqsf] cfly{s kl/;"rsx?;Fu ;fdGh:o x'g] u/L /fVg k|of;/t /xg] tyf tL d"Nox?df 7"nf] 
ptf/r9fj cfpg glbg] p2]Zo /fv]sf x'G5g .

s]Gb|Lo a}+sn] /fVg] rf;f]sf] bf];|f] sf/0f k'FhL ahf/af6 l;h{gf x'g] ;DklQ df}lb|s gLltsf] 
k|;f/0f ;+oGqsf] Pp6f dfWod x'g' xf] . ;]o/ d"Nodf cToflws j[l4 x'Fbf To;n] dfu j[l4 u/L d"No 
j[l4 ug]{ tyf cfoft lj:tf/ dfkm{t\ afx\o If]q c;+t'ng l;h{gf ug]{ x'G5 . t;y{ d"No j[l4nfO{ Pp6f 
lglZrt ;Ldfleq /fVg tyf afx\o If]q ;+t'ngsf b[li6sf]0fn] ;d]t 3/hUuf tyf k'FhL h:tf ;DklQx?sf] 
c:jfefljs d"Noj[l4df s]Gb|Lo a}+ssf] rf;f] /xg] ub{5 .  
 s]Gb|Lo a}+snfO{ lbOg] d"No :yfloTjsf] lhDd]jf/Lsf sf/0f ;d]t s]Gb|Lo a}+sn] k'FhL ahf/df 
rf;f] /fVg] ub{5 . ;du| d"No :yfloTjsf nflu j:t' tyf ;]jfsf] d"No, Aofhb/, ljb]zL d'b|f ljlgdo 
b/sf ;fy} ;DklQsf] d"Nodf ;d]t :yfloTj cfjZos x'g] ePsfn] s]Gb|Lo a}sn] ;]o/ d"Nodf x'g] 
c:jfefljs ptf/r9fjnfO{ Go"gLs/0f ug{ ljleGg gLltut pkfox? sfof{Gjog ug]{ ub{5 . 

cfly{s j[l4 k|fKt ug{sf nflu ;xof]uL e"ldsfsf ?kdf ljQLo ;|f]t kl/rfngsf] lhDd]jf/L  
s]Gb|Lo a}+snfO{ lbOPsfn] g]kfndf s]Gb|Lo a}+sn] a}+lsË If]qaf6 kl/rfng x'g] ;|f]t ;fwgnfO{ s[lif, 
cf}Bf]lus pTkfbg nufotsf a9L pTkfbgzLn If]qtkm{ pkof]u ug{sf nflu ;d]t ljleGg lgtLut 

*pk–lgb]{zs, g]kfn /fi6« a}+s



77

g]kfn lwtf]kq af]8{, #) cf}+ jflif{sf]T;j n]v ljz]iff°, @)&(

Joj:yfx? ug]{ ub{5 . o;sf nflu pkef]Uo j:t' cfoft tyf ;6\6]afhL vfnsf ultljlwx?sf pkof]u 
eO/x]sf] ljQLo ;fwfgnfO{ pTkfbgzLn If]qtkm{ kl/rflnt ug{sf nflu s]Gb|Lo a}+sn] k'FhL ahf/df 
pkof]u e}/x]sf] ljQLo ;fwgsf] af/]df rf;f] /fVg] ub{5 . cGo d'n'sx?df h:t} g]kfndf ;d]t\ k'FhL ahf/ 
ljQLo k|0ffnLsf] cleGg c+u /xb} cfPsfn] ljQLo :yfloTj sfod ug{sf nflu ;]o/ d"Nosf] :yfloTj 
sfod ug{df /fi6« a}+sn] e'ldsf v}Nb} cfPsf] 5 . To;}u/L d"No :yfloTj tyf afx\o If]q :yfloTj sfod 
ug]{ / cfly{s j[l4sf nflu ljQLo ;fwg pknAw u/fO{ ;/sf/nfO{ d2t ug'{kg]{ lhDd]af/L g]kfn /fi6« 
a}ssf] 5 . o;sf nflUf a}+sn] dflh{g shf{ tyf cGo shf{ Joj:yfkg, shf{df ;]o/ lwtf] d"Nof+sg 
Joj:yf, ;]o/ lwtf]sf] shf{ ;Ldf tyf a}+s tyf ljQLo ;+:yfx?n] ;]o/df ug{ ;Sg] nufgLsf ;DjGwdf 
ljleGg gLltut Joj:yfx? sfof{Gojg ub}{ cfPsf] 5 .

sf]le8 kZrftsf] g]K;]sf] j[l4 slQsf] :jfefljs lyof] <  
sf]le8 ;dodf ;'?sf] cj:yfdf tLa| ultdf 36]sf] g]K;] kl/;"rs @)&& c;f/kl5 eg] 

nuftf/ psfnf] nfu]sf] lyof] . o; qmddf g]K;] kl/;"rs #!(*=^ ljGb';Dd k'Uof] eg] b}lgs sf/f]af/ 
?=@! ca{ tyf ahf/ k'FhLs/0f ?=$$^* ca{;Dd k'u]sf] lyof] . To;}u/L pQm cjlwdf dflh{g shf{ ?= 
%) ca{ af6 j[l4 eP/ sl/a ?= !)& ca{ k'u]sf] lyof] . ahf/ kl/;"rsdf ePsf] o:tf] j[l4sf k5fl8 
ljZjJofkL ?kdf cGo cflYf{s ultljlwx? 7Kk eO{ tL ultljlwx?df shf{ dfu 36\g', v's'nf] df}lb|s 
gLltsf sf/0f Aofhb/ Go"g /xg', ljsl;t d'n'sx?df sf]le8sf sf/0f ;j{;fwf/0fn] pNn]vgLo ljQLo 
/fxt k|fKt ug'{ tyf 3/hUuf sf/f]af/ 7Kk ePsf sf/0f Totfsf] nufgL :6s ahf/lt/ kl/rflnt x'g' 
nufotsf sf/0fx? lhDd]jf/ b]lvG5g\ . 

o;/L sf]le8af6 cfly{s ultljlwx? lynf]lynf] ePsf] cj:yfdf :6s ahf/ prflng' ljQLo 
:yfloTjsf nflu /fd|f] ;+s]t lyPg . cfly{s jif{ @)&^÷&& df g]kfnsf] cfly{s j[l4 @ k|ltztn] 
C0ffTds /x]sf] tyf k'FhLahf/sf] dxTjk"0f{ lx:;fsf] ?kdf /x]sf] a}+lsË If]qsf] gfkmf sl/a @! 
k|ltztn] 36]sf] ;dodf ;d]t k'FhLaf/df ePsf] tLa| j[l4 kSs} klg cfwf/e"t cfly{s kl/;"rsx?eGbf 
6f9f lyof] . cem} /f]rs s'/f t s] 5 eg] @)&& c;f/ kl5 ljZjsf cGo k|d'v :6s ahf/x? eGbf klg 
g]kfnsf] :6s ahf/ cToGt tLa| ultdf a9]sf] lyof] .

;|f]t M ofx' kmfOgfG; 86 sd tyf g]kfn :6s PS;r]Gh .
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o;/L prflnPsf] ;]o/ ahf/af6 g]kfnsf] cy{tGqdf d'Votof tLgj6f hf]lvdx? l;h{gf x'g 
k'u]sf lyP M Pp6f t s'g} lbg k'mn]sf] :6s ahf/ qm\of; eP/ ;j{;fwf/0fsf] caf}{ ?kFof 8'Ag uO{ ljQLo 
k|0ffnL g} ;+s6u|:t x'g] hf]lvd lyof], bf];|f] ljQLo ;fwgx? pTkfbgzLn If]qx?eGbf klg ;6\6]afhL 
lqmofsnfkx?tkm{ kl/rflnt eO{ pTkfbg tyf /f]huf/Ldf yk gsf/fTds c;/ kg]{ hf]lvd lyof] eg] 
t];|f] ;DklQsf] d"Nodf j[l4 eO{ ljnf;L j:t'x?sf] cfoft dfkm{t\ afx\o If]qdf c;+t'ng b]vf kg]{ 
hf]lvd /x]sf] lyof] . o;y{ k'FhL ahf/sf] sf/f]af/n] l;h{gf ug{;Sg] ljQLo hf]lvdsf af/]df ;a}n]  
;f]Rg'kg]{ a]nf eO;s]sf] lyof] . 

log} kIfx?nfO{ ljrf/ ub}{ g]kfn /fi6« a}+sn] dflh{g shf{df s]xL s8fO ug]{ gLlt cufl8  
;f¥of] . Dflh{g shf{ Joj:yfkg ug]{ p2]Zo cg'?k a}+sn] ?=$÷!@ s/f]8 shf{ ;Ldfsf] gLlt Nofof] h; 
cGtu{t s'g} nufgLstf{n] Pp6f a}+saf6 a9Ldf ?=$ s/f]8 tyf ;a} a}+s tyf ljQLo ;+:yfx?af6 u/L 
a9Ldf ?= !@ s/f]8 dfq dflh{g shf{ k|fKt ug{ ;lsg] Joj:yf eof] . dflh{g shf{df /flvPsf] o:tf] 
;Ldfsf] d'Vo b'Oj6f p2]Zo /x]sf] b]lvG5 M Pp6f cToflws ;]o/ d"No j[l4sf sf/0f pTkGg ePsf] ahf/ 
hf]lvd Go"gLs/0f ug]{ tyf csf]{ ;]o/ shf{df ;fgf nufgLstf{sf] kx'Fr a[l4 ug]{ . pQm gLlt Nofpg] 
j]nfdf g]kfndf 7"nf !#! hgf nufgLstf{n] a}+lsË If]qaf6 cf};tdf ?= @* s/f]8 dflh{g shf{ pkof]u 
ul//x]sf lyP h'g s'n dflh{g shf{sf] sl/a #% k|ltzt xf/fxf/Ldf /x]sf] lyof] . afFsL *$## C0fLn] 
cf};tdf ?= *@ nfv shf{ pkof]u ul//x]sf lyP . o;/L s'n dflh{g shf{sf] sl/a Ps ltxfO{ shf{ 
Ps k|ltzt dflh{g shf{ C0fLn] dfq pkof]u ul//xFbf To;af6 k|fKt x'g] nfe ;d]t\ ;Lldt JolQmnfO{ 
k|fKt x'g] cj:yf /x]sf] lyof] .  
 dflh{g shf{df NofOPsf] o:tf] gLltut Joj:yfn] ;du|df ;fgf nufgLstf{sf] ;]o/ shf{df 
kx'Fr clej[l4 ug{df dxTjk"0f{ e"ldsf v]n]sf] 5 . kl5Nnf] ;dodf ?= %) nfv eGbf sdsf] dflh{g 
shf{ j[l4 x'b} uPsf] tyf ;f] eGbf 7"nf] cfsf/sf] shf{df sdL cfpb} uPsf] tYof+sn] o;nfO{ k'li6 
u/]sf] 5 . dflh{g shf{df k|ltJolQm ;Ldf tf]Sg] g]kfn dfq Pp6f d'n's xf]Og . ;fs{ If]qdf ef/t tyf 
a+unfb]zdf ;d]t\ a}+lsË If]qaf6 lng ;lsg] ;]o/ shf{df k|ltJolQm ;Ldf tf]lsPsf] 5 . o;af6 :6s 
ahf/sf] clws]lGb|t hf]lvd sd x'g uO{ ;Lldt JolQmx?n] ahf/ rnfpg] tyf To;af6 nfe lng] h:tf 
kIfx?df s]xL ;'wf/ cfpg] tyf k'FhL ahf/sf] ;du| ljsf; tyf :yfloTjdf of]ubfg k'Ug] cj:yf l;h{gf 
ePsf] 5 .  

s] $÷!@ sf] gLlt :6s ahf/ 36\g'sf] Pp6f dfq} sf/s xf] t <
kl5Nnf] ;dodf /fi6« a}+ssf] $÷!@ sf] gLlt dfq} :6s ahf/ 36\g'sf] k|d'v sf/ssf] ?kdf 

/xsf] cf/f]k a]nf avtdf nfUg]] u/]sf] 5 . tyflk ;]o/ ahf/ 36\g'df cGo cfwf/e't sf/0fx? /x]sf 
5g\ . klxnf] t kl5Nnf] ;dodf ePsf] pNn]Vo cfoftsf sf/0f a}+lsË If]qsf] t/ntf bafadf /x]sf] 
5 h;n] ubf{ *=% k|ltztsf] xf/fxf/Ldf /x]sf] shf{ Aofhb/ !! k|ltzt glhs k'u]sf] 5 . Aofhb/df 
ePsf] j[l4sf sf/0f nufgLstf{x? k'FhL ahf/df nufgL ug{ lxlRsrfPsf 5g\ / ;]o/ dfudf lu/fj6 
cfPsf] 5 . o:tf] k|j[lQ g]kfndf dfq} geP/ ljZjJofkL ?kdf b]lvPsf] 5 . bf];|f], ljk|]if0fdf cfPsf] 
lu/fj6sf sf/0f 3/kl/jf/df k|fKt x'g] ljQLo ;|f]tdf sdL cfPsf] 5 . o;n] ;d]t ;]o/sf] dfudf s]xL 
sdL NofPsf] 5 . To;}u/L sf]le8 kZrft\sf] k'g?Tyfgsf] qmddf Jofkf/ Joj;fox? ;"rf? eO{ ;|f]t;fwg 
;d]t To;tkm{ kl/rflnt ePsfn] ;]o/ ahf/af6 ljQLo ;fwg cGo cfly{s ultljlwtkm{ kl/rfng 
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x'g k'u]sf] 5 . sf/sx? h] ;'s} ePtfklg cfly{s ;"rsx? eGbf ljkl/t lbzfdf uO{ prflnPsf]] ;]o/ 
ahf/ Pslbg ;lRrg' g} kg]{ lyof] gq o;n] ljutdf 3/hUufdf ul/Psf] nufgLn] s]xL ljQLo ;+:yfnfO{ 
3/fzfoL agfPh:t} ljQLo If]qdf b'3{6gf lgDTofpg ;Sg] hf]lvd /x]sf] lyof] . casf lbgdf ahf/ yk 
36\g glbO{ o;nfO{ cfwf/e"t cfly{s cfly{s cj:yfsf] k|ltljDasf ?kdf ljsf; ug{sf nflu g]kfn 
;/sf/, /fi6« a}+s nofutsf cGo ;/f]sf/jfnf lgsfox? ldn]/ cl3 a9\g'kg]{ cfjZostf /x]sf] 5 . 
g]kfn /fi6« a}+sn] ;]o/ ahf/ a9]sf] avtdf dfq x}g 36]sf] a]nf ;d]t rf;f] lbg] u/]sf] 5 . ljutdf ;]o/ 
d"Nodf sdL cfPsf] j]nf ;]o/ shf{df sh{f d"No cg'kft %) k|ltztaf6 &) k|ltzt ;Dd k'¥ofPsf] 
lyof] eg] ;]o/ d"Nof+sg k|lqmof ;d]t s]xL ;xh agfpb} !*) lbgsf] cf};t d"Nosf] ;6\6f !@) lbgsf] 
cf};t d"Nosf cfwf/df shf{ k|jfx ug{ ;lsg] tyf ;]o/ d"No @) k|ltzt ;Ddn] 36]df dflh{g sn 
ug{ cfjZos gx'g] Joj:yf NofPsf] lyof] . o:tf Joj:yfx?n] k'FhL ahf/sf] lj:tf/df ;xof]u u/]sf 
lyP . oL Joj:yfx?sf cnfjf k'FhL ahf/sf] kx'Fr j[l4, ljsf; tyf :yfloTjsf nufotsf d'2fx?df 
g]kfn /fi6« a}+sn] cf:jf k|0ffnL, bf];|f] ahf/sf] cgnfO{g sf/f]af/ nufotdf ;xof]uL e"ldsfdf sfd 
ul//x]sf] 5 .

lgisif{ 
k'FhL ahf/ ljQLo If]qsf] dxTjk"0f{ tyf cleGg c+u ePsf sf/0f k'FhL ahf/sf] :yfloTjdf  

s]Gb|Lo a}+ssf] rf;f] /xg] ub{5 . g]kfn /fi6« a}+snfO{ ljQLo :yfloTj sfod ug]{ lhDd]jf/L ;'lDkPsf 
sf/0f k'FhL ahf/df k|jfx x'g] shf{sf ;DjGwdf pQm a}+sn] ljleGg gLltut Joj:yfx? Nofpg]  
ub{5 . kl5Nnf] ;dodf NofOPsf gLltx? klg k'FhL ahf/sf] ljsf;, :yfloTj tyf k'FhL ahf/af6 k|fKt 
x'g] kmfObf a9L eGbf a9L nufgLstf{df k'¥ofpgsf nflu NofOPsf] ?kdf a'em\g ;lsG5 . t;y{ o:tf 
gLltx?nfO{ x6fpg'sf] ;f6f] k'FhL ahf/df ;fgf nufgLstf{sf] kx'Fr yk lj:tf/ ub}{ tyf ;]o/ d"Nodf x'g] 
ptf/r9fj sd ub}{ o;nfO{ yk Jojl:yt, ljsl;t tyf ;Ifd agfpg'kg]{ cfjZostf /x]sf] 5 . 

;Gbe{;"rL
vgfn, k'ik rGb| -@)@@_ dflh{g shf{ tyf g]kfnsf]  k'FhL ahf/df o;sf] k|efj, jflif{sf]T;j n]v 
ljz]iffÍ, g]kfn /fi6« a}+s .  
g]kfn lwtf]kq af]8{ -@)@!_= @( cf} jflif{sf]T;j n]v ljz]iffÍ .  
g]kfn /fi6« a}+s -@)@!_= ljQLo :yfloTj k|ltj]bg 
g]kfn /fi6« a}+s -@)@@_= d'n'ssf] jt{dfg cfly{s tyf ljQLo l:ylt, @)&* r}t c+s   
g]kfn /fi6« a}+s -ljleGg cfly{s jif{x?_= df}lb|s gLlt 
g]kfn :6s PS;h]Gh lnld6]8 -@)@!_= jflif{s k|ltj]bg .

***
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;an cy{tGqsf nflu pBf]u If]qsf] k|a4{gM ;d:of tyf ;dfwfg
l6sf /fd ltldlN;gf*

!= ljifo k|j]z
g]kfn /fi6« a}+ssf] rfn' cfly{s aif{sf] gf} dlxgfsf] tYofÍ cg';f/ g]kfnn] sl/a ?=!% 

va{sf] cfoft u/]sf] 5 eg] lgof{t ?=@ va{ klg 5}g . lgof{t x'g] a:t'x?sf] sf] klxnf] / bf]>f]df /x]sf 
e6df; t]n / kfd t]n nfO{ aflx/ /fVg] xf] eg] s'n lgof{t ?=! ca{ eGbf klg sd x'G5 . g]kfnn] of] 
cjlwdf ljb]zL d'b|f cfDbfgLsf] d'Vo >f]tsf] ?kdf /x]sf] ljk|]if0f af6 sl/a ?=& va{ k|fKt u/]sf] 
5 . g]kfndf ;g @)))÷)! b]vLg} cfoft qmdz a[l4 x'b} uPsf] tyf lgof{t v'DrLb} uPsfn] Jofkf/ 
3f6f r'lnb} uPsf] b]lvG5 . g]kfn ;/sf/sf] g]kfn /fi6« a}+sdf sl/a ?=!@ va{ a/fa/sf] ljb]zL d'b|f 
;+l~rlt /x]sf] 5 h;af6 hDdf ^=^ dlxgfsf] a:t' tyf ;]jf cfoft ug{ k'U5 . s'n ufx{|:Yo pTkfgdf 
s[lif If]qsf] of]ubfg bz aif{ cl3 ##=% k|ltzt /x]sf]df rfn' cfly{s aif{df @$ k|ltzt /x]sf] 5 . 
;f]xL cjlwdf ;]jf If]qsf] of]ubfg %@ k|ltztaf6 a9]/ sl/a ^@ k|ltzt k'u]sf] 5 eg] pBf]u If]qsf] 
of]ubfg nueu l:y/ /xb} !$ k|ltzts} xf/fxf/Ldf 5 . o;/L x]bf{ g]kfnL cy{tGq s[lif af6 ;]jf tkm{ 
?kfGt/0f x'b} uPsf] a'em\g ;lsG5 .

g]kfnsf] ltg{ afFsL a}b]lzs C0f s'n ufx|{:Yo pTkfbgsf] hDdf $) k|ltztsf] xf/fxf/Ldf 
dfq} 5 . xfdL;Fu ePsf] ljb]zL d'b|fsf] ;+l~rtL tyf nfdf] cjlwsf] j}b]lzs C0f dfq ePsfn]  
g]kfn tTsfn} ljb]zL C0fsf] b'Zrqmdf kg]{ ;Defjgf b]lvb}g . clxn]s} cj:yfsf] v'Drbf] lgof{t, 
a9bf] cfoftsf tyf ljk|]if0f cfDbfgL :yL/ /Xof] eg] xfd|f] afXo If]q ;Gt'ngdf uDeL/ wSsf nfUg]5 .  
To;}n] a]n}df cG8/ kkm{d ul//x]sf] pBf]u If]qdf nufgL k|f]T;fxg u/L t'ngfTds nfe, Go'g nfut / 
pRr u'0f:t/sf a:t' pTkfbg u/L lgof{t k|a4{g tyf cfoft k|lt:yfkg ug'{g} Ps dfq ljsNksf] ?kdf 
/x]sf] 5 . o; cfn]vdf cf}Bf]lus k|a4{g ug{ o; If]qdf /x]sf ;d:ofx? tyf ;dfwfgsf pkfox?sf 
af/]df rrf{ ul/Psf] 5 . 

@= cf}Bf]lus pTkfbg k|a4{gdf /x]sf ;d:ofx?
s= cf}Bf]lus k"jf{wf/sf] cefj

pBf]u Jofj;fo ;+rfngdf cf}Bf]lus k"jf{wf/sf] dxTjk"0f{ e"ldsf x'G5 . o; cGtu{t pBf]u 
:yfkgsf nflu hldg, ljB't, ;8s, ;'/Iffsf] jGbf]j:t, nufotsf ef}lts k"jf{wf/x?sf] cfjZostf /x]sf]  
x'G5 . lxhf]cfh vf;u/L b]zsf d'Vo ;x/x?df hUufsf] pRr d'No j[l4sf sf/0fn] lghL If]qn] hUuf 
vl/b u/L pBf]u :yfkgf ug]{ sfo{ r'gf}ltk"0f{ /x]sf] 5 . ljB't pBf]u k|a4{gsf nflu cfjZos kg]{  
csf]{ dxTjk"0f{ tTjsf] ?kdf /x]sf] x'G5 . ckof{Kt tyf clgoldt ljB't cfk"lt{n] cf}Bf]lus pTkfbgsf] 
nfut a9g uO{ k|lt:kwL{ Ifdtfdf ;d]t k|efj kfb{5 . ;8s k"jf{wf/n] s'g} klg pBf]usf] 9'jfgL nfut 
Go'lgs/0f dfkm{t pTkfbg nfut sd ug{sf nflu dxTjk"0f{ e"ldsf v]n]sf] x'G5 . e'kl/a]li7t d'n's 
ePsf sf/0f sRrf kbfy{ nufot pTkflbt ;fdfgsf] 9'jfgL nfut pRr /x]sf] ;Gbe{df ;+rfngdf /x]sf 
/fhdfu{ tyf cGo ;8sx?sf] cj:yf ;d]t ;Gtf]ifhgs g/x]sf] sf/0f cf}Bf]lus ljsf;n] cfzfltt 
ult lng g;s]sf] oyfy{nfO{ gsf{g ;lsg] cj:yf 5}g . 

*;xfos lgb]{zs, Gf]kfn /fi6« a}+s
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v= pRr k|ltJolQm >lds nfut
g]kfndf >dsf] pTkfbsTj cGo lIfd]sL b]zx?sf] eGbf Go'g /x]sf sf/0f pTkfbgsf] nfut a9g 

uO{ g]kfnL pTkfbgn] cGt/fli6«o ahf/df k|lt:kwL{ Ifdtf u'dfO{/x]sf cj:yf 5 . g]kfnL >ldsx?sf] 
k|lt JolQm pTkfbsTj Pl;ofsf b]zx? h:t} ef/t, a+Unfb]z tyf e'6fgsf >ldsx?sf] eGbf klg sd 
/x]sf] 5 . k|ltJolQm pTkfbsTjdf ;'wf/ lagf k|ltJolQm nfut sd ug{ ;Dej x'b}g . To;}n] k|lt:kwL{ 
>dzlQmsf] ljsf;;Fu} pTkfbg nfut sd u/]dfq} g]kfnL j:t'n] cGt/fli6«o ahf/df cfkm\gf] lx:;f 
sfod /fVg ;S5g . 

u= u'0f:t/Lo j:t' tyf ;]jfsf] pTkfbg
cf}Bf]lus pTkfbgx?sf] k|lt:kwL{ Ifdtf xfl;n ug{sf nflu nfut Go'lgs/0f;Fu} u'0f:t/Lo 

a:t'sf] pTkfbgn] klg dxTjk"0f{ :yfg lnPsf] x'G5 . pTkfbg nfutdf sdL t/ u'0f:t/df ;demf}tf ug'{ 
kg]{ cj:yfdf pTkflbt j:t' tyf ;]jf k|lt:kwL{ aGg ;Sb}gg . g]kfnL lgof{t s]xL a:t'x?df dfq l;ldt 
/x]sf] ;Ge{df obfsbf ljb]zL ahf/x?df u'0f:t/df k|Zg p7fPsf] kfO{G5 . 

3= bIf hgzlQmsf] cefj
g]kfnnfO{ hg;+Vofdf o'jfx?sf] 7'nf] lx:;fsf sf/0f hg;f+lvs nfef+; lng ;Sg] cj:yfdf 

/x]sf] b]z eGg] ul/Psf] 5 . oBkL pknAw hgzlQmsf] 7'nf] c+z Go'g tyf cw{ l;k o'Qm /x]sf]5 . b]zdf 
ljBdfg j]/f]huf/Lsf sf/0f o'jfx?sf] 7'nf] c+z t'ngfTds ?kdf yf]/} cfDbfgL x'g] vf8Lsf b]zx?df 
sfo{/t 5g . b]zdf pknAw hgzlQmdf pBf]u ;+rfngsf rflxg] l;ko'Qm gePsf sf/0f pTkfbsTj 
Psbd} Go'g /x]sf] 5 . ljBfno tyf ljZjljBfnosf kf7oqmdx?df pBf]u If]qsf nflu cfjZos 
hgzlQm tof/ ug{sf nflu kf7oqmd tof/ u/L k|efsf/L ?kdf nfu' ug{ ;lsPsf] 5}g . To;}u/L /fHo 
:t/af6 ;d]t cf}Bf]lus If]qsf >ldsx?sf] Ifdtf ljsf;sf nflu tflnd nufotsf s]xL sfo{qmdx? 
;Frfng ul/Psf] ePtf klg k|efjsf/L x'g ;s]sf] b]lvb}g . 

ª= pBdzLntfsf] ljsf;
pBdzLntf ljsf; /f]huf/L l;h{gf tyf pmRr cfly{s ljsf; xf+l;n ug{ cfjZos d]?b08 

xf] . ljZjsf ljsl;t b]zx?sf] cfly{s ljsf;sf] r/0fnfO{ x]g]{ xf] eg] s[lif, pTkfbg x'b} ;]jf If]qsf] 
ofqf to u/]sf] kfOG5 . g]kfnsf] cfly{s ljsf;nfO{ lgofNbf pTkfbg If]qsf] kof{Kt ljsf; ljgfg} 
cfly{s ultljlwx? ;]jf If]qdf sG;g6«]6]8 ePsf] 5g . of] tYonfO{ s'n ufx|{:y pTkfbgdf s[lif 
If]qsf] 36bf] lx:;f tyf ;]jf If]qsf] qmdz al9/x]sf] lx:;faf6 ;d]t k'i6L x'G5 . cNkljsl;t tyf 
ljsf;zLn ;dfhx?df pBdzLntfsf nflu cfjZos kg{] kF'hL, ;f]r tyf cfjZos 1fgsf] cefjdf 
cf}Bf]lus ljsf;n] ck]Iffs[t ;kmntf k|fKt ug{ ;s]sf] x'b}g . o'jfx?df Jofj;fodf eGbf hflu/df  
/dfpg] dgf]j[tL /x]sf] x'G5 eg] ;dflhs kl/j]z ;d]t Jofj;foL nfO{ eGbf hflu/]nfO{ ;Ddfg cfbf/ lbg] 
vfnsf]] x'G5 . pBdzLntf vfnL pTkfbg If]qdf dfq ljsf; x'g' k5{ eGg] dfq xf]Og o;sf] cf}lrTo 
Jofj;flos s[lif sd{ tyf ckf/ ;Defjgf /x]sf] ;"rgf k|ljlw h:tf ;]jf If]qsf nflu klg cfjZos 
/x]sf] 5 . t/ dxTjk"0f{ s'/f s] xf] eg] b]zleq} pTkfbgsf] k|r'/ ;+efjgf /x]sf t'ngfTdsf nfesf 
j:t'x?df klg cfoftdf lge{/ x'g' kbf{ o:n] bL3{sfndf k/lge{/ agfpg'sf ;fy} ljb]zL cy{tGqsf 
wSsfx? g]kfnL cy{tGqdf ;lhn} k|;f/ x'g hfG5 . 
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r= sRrf kbfy{sf] ;j{z'netf
cf}wf]lus pTkfbg clej[l4sf nflu sRrf kbfy{sf] ;xh pknAwtfn] dxTjk"0f{ e"ldsf 

v]n]sf] x'G5 . cfoft  ul/Psf]  sRrf  kbfy{sf]  t'ngfdf   :jb]zd}  pknAw sRrf kbfy{sf] k|of]u 
ug{ ;s]df pTkfbgsf] nfut sd u/L k|lt:kwL{ Ifdtf xfl;n ug{ ;lsG5 . sRrf kbfy{sf >f]tx? 
vf;u/L jg, s[lif tyf vfgL af6 k|fKt x'g] ub{5 . ;/sf/L If]qdf ;'zf;gsf] cj:yf sdhf]/ /x]sf] elgg] 
ul/Psf]df pBf]ux?nfO{ sRrf kbfy{sf] pTvgg :jLs[lt lbg] sfo{x? klg ljjfbdf kb}{ cfPsf 5g . 
>f]tx?sf] cToflws bf]xg lbuf] ljsf;sf] l;4fGt ljkl/t x'g] x'bf lglZrt l;df lgwf{/0f ul/ kf/bzL{ 
?kdf b]zd} pknAw sRrf kbfy{x?sf] k|of]uaf6 cf}wf]lus pTkfbg ug{ ;lsPdf sd nfutdf u'0f:tl/o 
j:t'sf] pTkfbg x'g ;S5 .

#= cf}Bf]lus ljsf;sf nflu rfNg'kg]{ sbdx?
s= gLltut x:tIf]k
 g/d gLltut x:tIf]k

g/d gLltut x:tIf]k cGtu{t ;/sf/n] cf}Bf]lus pTkfbgsf] ;+/If0f tyf k|a4{gsf nflu 
pko'Qm jftfj/0f tof/ ug]{ vfnsf gLltx?;Fu ;DjlGwt x'G5 . o; cGtu{t bIf hgzlQm 
pTkfbg, gjk|jt{gdf k|f]T;fxg, k"jf{wf/ lgdf{0f, ljz]if cfly{s If]q tyf cf}Bf]lus u|fdh:tf 
If]qx?sf] lgdf{0f, ;x'lnot b/df ljB't nufot pBf]usf nflu cfjZos sRrf kbfy{sf] 
;'netf cfbL gLltx? kb{5g . g/d gLltut x:tIf]kn] pBdzLntf ljsf; eO{ cy{tGqdf 
lghL If]qsf] nufgL cfslif{t x'G5 . cy{tGqdf /f]huf/L l;h{gf tyf o;sf] lbuf] ljsf;sf 
nflu ;/sf/sf] g/d gLltut x:tIf]k ;+:ff/e/ g} k|rngdf /x]sf] 5 .   

 s8f gLltut x:tIf]k
o; gLlt cGtu{t ljBdfg pBf]ux?sf] ;+/If0f tyf ;+Da4{gsf nflu To:tf pBf]ux?;Fu 
;DjlGwt pTkfbgx?sf] cfoftdf k|ltjGw nufpg], ljb]zL pTkfbgdf ljleGg eG;f/ s/ tyf 
u}/ s/ nufpg], pBf]ux?nfO{ pTkfbgdf gub cg'bfg lbg] nufotsf gLltx? kb{5g . o; 
k|sf/sf gLltx?n] :jb]zL pBf]ux?sf] ;+/If0f ug]{ eP klg Psftkm{ pkef]Qmfn] pRr d"Nodf 
sd u'0f:tl/o a:t'x?sf] pkef]u ug'{ kg]{ cj:yf l;h{gf x'g ;S5 eg] csf]{ tkm{ :jb]zL 
cf}Bf]lus pTkfbgx?sf] k|lt:kwL{ Ifdtfdf x|f; x'g ;S5 . t/ klg :jb]zL sRrf kbfy{sf] k|of]u  
ug]{ t'ngfTdsf nfesf lglZrt If]qsf :jb]zL pBf]ux?sf] ;+?If0fsf nflu s]xL ;dosf s8f 
gLltut x:tIf]k ug{ ;lsG5 . o; k|sf/sf] x:tIf]k ljZj Jofkf/ ;+u7gsf] l;4fgt ljkl/t 
ePsfn] ;+u7gsf ;b:ox?n] cjnDjg u/]sf] kfOb}g . pRr Jofkf/ 3f6fsf] cj:yfdf /x]sf 
g]kfn h:tf cNkljsl;t d'n'sx?n] s]xL ;dosf nflu o:tf] Joj:yfsf nflu jftf{ ug{ 
;Sg] k|fjwfg /x]sf]5 . 

v= cf}Bf]lus k'FhL kl/rfng
cy{zf:qLo l;4fGt cg';f/ s'g} klg pBf]u Jofj;fosf nflu hldg tyf >ldssf] 

pknAwtf;Fu} k'FhL kl/rfng klg ckl/xfo{ tTjsf ?kdf /x]sf] x'G5 . ljz]if u/L g]kfn h:tf pRr 
j]/f]huf/L ePsf d'n'sx?sf nflu k'FhL pknAwtfn] cem} dxTj /fVb5 . nufgLsf nflu cfjZos 
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k'FhL cfGt/Ls tyf jfXo ahf/ af6 k|fKt x'g] ub{5 . g]kfnsf] bf]>f] ahf/ ljb]zL nufgLstf{x?sf 
nflu v'nf e}g;s]sf] ;Gbe{df a}b]zLs k'FhL kl/rfngsf] Ps dfq >f]tsf] ?kdf a}b]zLs k|ToIf nufgL 
/x]sf] 5 . g]kfnn] k|fKt ug]{ a}b]zLs nufgL blIf0f Pl;ofsf clwsf+z b]zx?sf] t'ngfdf Go'g /x]sf] 
5 . o;sf] u'0ffTds a[l4sf nflu ;/sf/ tyf lghL If]q b'a}sf] ;+o'Qm k|of;df g]kfnsf] cf}Bf]lus 
jftfj/0f nfugLd}qL agfpg cfjZos 5 . laut nfdf] ;do b]vL g} s'n ufx{|:Yo pTkfbgdf cf}Bf]lus 
If]qsf] of]ubfg a9g g;s]sf] jt{dfg ;Gbe{df cfTdflge{/ / ;jn cy{tGq lgdf{0fsf nflu vf;u/L 
kof{Kt dfqfdf lghL If]qsf] k'FhL o; If]qdf kl/rfng x'g'kg]{ cfjZostf /x]sf] 5 . g]kfnL cy{tGq 
Jofkf/ pGd'd eP/ u}/x+bf pTkfbg k|f]T;fxgsf nflu a}+s tyf ljQLo ;+:yfx? dfkm{t k|jfx x'g] Jofkfl/s 
tyf cf}Bf]lus shf{df Jofjfxfl/s sl7gfO{sf jfjh'b klg Aofhb/ cGt/ nfu' ug{ ;lsg] b]lvG5 . 

u= k|zf;lgs ;/nLs/0f
pBf]u Joj;fosf] k|a4{g tyf ;Da4{g ub}{ pBdzLntf ljsf;sf nflu k|zf;lgs 

;/lns/0fsf] klg dxTjk"0f{ e"ldsf /x]sf] x'G5 . o; cGtu{t pBf]u btf{, gljs/0f, gfkmf ljt/0f 
cg'dlt, s/ e'QmfgL k|lqmofdf ;xlhs/0f tyf cf}Bf]lus ;'/Iff nufotsf s[ofsnkx? /x]sf x'G5g . 
k|zf;lgs ;/lns/0fn] ljBdfg pBf]ux?nfO{ ;+rfng ;xlhs/0f x'G5 eg] gofF nufgLstf{x? nfO{ 
k|f]T;fxg ub{5 . g]kfn ;/sf/n] pTkfbgd'ns If]qdf ljb]zL nufgL k|f]T;fxg ug{sf nflu Psn ljGb' 
;]jf s]Gb| ;+rfngdf NofPsf] eP klg nufgL stf{x?n] k|zf;lgs l9nf;':tL cem} klg ljBdfg /x]sf], 
:jLs[lt nufotsf sfo{x?df cToflws ;do nfUg] u/]sf] h:tf u'gf;f]x? ug]{ u/]sf 5g .

3= ;fgf, demf}nf tyf 7'nf pBf]ux? lar cu| / k[i7 ;DjGw :yfkgf ug]{ .
g]kfndf pBf]u If]q k|a4{g tyf ;+Dj4{g ug{sf nflu b]zdf /x]sf ljleGg ;fgf, demf}nf 

tyf 7'nf pBf]ux? lar cu| tyf k[i7 ;DjGw sfod ug{ ;lsPsf] v08df ;a} k|sf/sf pBf]ux?sf] 
ljsf;df yk 6]jf k'Ug ;Sg] b]lvG5 . ljz]ifu/L 7'nf pBf]ux?n] cfjZos sRrf kbfy{, kf6{; tyf ;]dL 
lkmlg;08 a:t'x? ;fgf tyf demf}nf pBf]ux?af6 vl/b ug{ ;S5g . ;fgf tyf demf}nf pBf]ux?n] 7'nf 
pBf]ux?af6 k|ljlw ;Fu;Fu} Aofkf/ ;d]t k|fKt ug]{ x'gfn] ;du| pBf]u If]qg} rnfodfg x'g ;Sg] b]lvG5 . 
pbfxf/0fsf nflu ;fgf hl8a'l6 pBf]un] pTkfbg ug]{, demf}nf pBf]ux?n] ;fgf pBf]uaf6 ;+snfg tyf 
jhf/ Aoj:yfkg ug]{ tyf 7'nf pBf]ux?n] k|zf]wg u/L cGtLd a:t'sf ?kdf /fli6«o tyf cGt/fli6«o 
ahf/df ahf/Ls/0f ug{ ;Sg] b]lvG5 .  

ª= ;x'lnotsf] pknAwtf
g]kfn ;/sf/n] lgof{t d"ns pBf]ux?nfO{ % k|ltzt lgof{t cg'bfg lbb} cfO/x]sf] 5 .  

ljz]if cfly{s If]q tyf cf}Bf]lus u|fd :yfkgf u/L cf}Bf]lus pTkfbgdf k|f]T;fxg ug'{sf ;fy} PG6L8lDkª 
tyf sfpG6/e]lnË P]g th'{df u/L ;:tf] ljb]zL cfoft nfO{ lg?T;fxg ug]{ k|of; klg u/]sf] 5 . 
ofjt ;'ljwfsf jfjh'b pBf]u If]q ck]Iff cg'?k km:6fpg ;s]sf] 5}g . lgof{tsf] 7'nf] lx:;f cf]u6g], 
cfofltt sRrf kbfy{df Go'g d"No clea[l4 u/L lgof{t ug]{ pBf]ux?nfO{ k|bfg ul/Psf] gub cg'bfg 
st} v]/ uO{/x]sf] t 5}g eGg] k|Zg hfohg} b]lvG5 . To;}n] ;f]nf]8f]nf] lx;fjdf cg'bfg ljt/0f ug'{sf] 
;f6f] lglZrt k|ltzt d"No clea[l4 ug]{ dfna:t' ls6fg u/L ;x'lnot k|bfg ug'{ k|efjsf/L x'g ;Sg] 
b]lvG5 . oBlk, gub cg'bfgs} lasNkdf cGo ;x'lnotx? h:t} ;x'lnotk"0f{ shf{, ljB't dx;'ndf 
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5'6, k"jf{wf/df ;xlhs/0f tyf s/ 5'6 nufot x'g ;S5g . ;x'lnotk"0f{ shf{ cGtu{t a}+s tyf 
ljQLo ;+:yfx? dfkm{t ;/sf/n] 7'nf] wg /fzL vr{ u/]/ Aofh ;x'lnot lbb} cfPsf] 5 . of] sfo{qmdn] 
lg/Gt/tf kfO{/x]sf]n] o; cGtu{t k|bfg ul/Psf shf{x?sf] ;b'kof]lutf cWoog cfjZos /x]sf] 5 .

r= cfly{s ;'zf;g
cfly{s       ;'zf;gsf]     cefjdf     cf}Bf]lus     pTkfbg,  pTkfbsTjsf      ;fy}    ljsf;df    klg    gsf/fTds   k|efj  

kb{5 . g]kfnL pBf]ux?nfO{ ;+/If0f, k|f]T;fxg tyf k|lt:kwL{ agfpgsf nflu eG;f/ 5n]/ blIf0fL l;dfaf6 
g]kfn tkm{ x'g] rf]/L k}7f/LnfO{ lgoGq0f ug'{ h?/L 5 . o;sf nflu l;dfdf t}yfg ;'/Iff ;+oGqnfO{ yk 
k|efsf/L jgfO{ rf]/L k}7f/L x'g] ;+Defljt :yfgx?df r]s kf]i6 :yfkgf u/L ljB'lto dfWodfaf6 ;d]t 
lgu|fgLsf] Joj:yf ug'{ kb{5 . Go'g lahsLs/0fdf lrgaf6 cfoft x'g] ;:tf] ;fdfgx?n] klg g]kfnL 
pTkfbgnfO{ cfGtl/s ahf/df k|lt:kwf{ ug{ sl7gfO{ x'g] u/]sf]5 . To;}n], eG;f/ k|zf;gsf] ;alns/0f 
dfkm{t klg cf}Bf]lus k|ab{gdf 6]jf k'U5 . s/ k|zf;gnfO{ s/bftf d}qL agfpg cfw'lgs k|ljlwsf] 
k|of]u;Fu} TofxfF leq x'g] u/]sf cfly{s clgoldttf x?sf] 5fgljg u/L bf]lifnfO{ sf/jfxLsf] bfo/df 
Nofpg'k5{ . ljb]zL nufgL k|ab{g ug]{ clek|fon] Ps} ljGb'af6 ljb]zL nufgL :jLs[lt k|bfg ug]{ x]t'n] 
:yfkgf ePsf] g]kfn ;/sf/ cGtu{tsf] Psn ljGb' ;]jf s]Gb|df klg nufgL :jLs[t tyf gfkmf n}hfgsf 
nflu nufgL stf{n] u}/sfg'gL ?kdf /sd a'emfpg'kg]{ eGg] u'gf;f] ;'Gg] ul/Psf] 5 . o:tf s[ofsnfkn] 
nufgLsf] jftfj/0f lju|g] tyf nufgL lg?T;flxt x'g] x'+bf ;'wf/ h?/L 5 .

5= k'FhL ahf/sf] ljsf;
k'FhL ahf/nfO{ cy{tGqsf] OlGhg dfGg] ul/G5 . ljsl;t k'FhL ahf/n] pBf]uL Jofj;flosf 

nflu nufgL pknAw u/fpg ;S5 . g]kfnsf] k'FhL ahf/df a}+s tyf ljQLo If]qsf] k|e'Tj /x]sf]5 
eg] jf:tljs If]qsf] pT;fxhgs pkl:ytL x'g ;s]sf] 5}g . k'FhL ahf/df pTkfbgd"ns pBf]ux?sf] 
pkl:ytL a9fpg ;lsPsf] v08df cltl/Q k'FhL kl/rfg dfkm{t pBf]u If]qsf] ljsf; tyf k|a4{gdf 6]jf 
k'Ug]5 . 

 
$= lgisif{

sf]le8 !( sf] cy{tGqdf k/]sf] gsf/fTds k|efj, /l;of o'qm]g o'4n] cGt/fli6«o ahf/df 
k]6«f]lnodsf] d'Nodf cfPsf] p5fn, cfGtl/s ahf/sf] d'No l:ylt, r'lnPsf] cfoft, v:sbf] lgof{t, 
glhs}sf l5d]sL b]zx? >LnÍf tyf kfls:tfgsf] afXo If]q ;+s6n] g]kfnnfO{ klg a]n}df ;hu x'g'  
kg]{ lzIff lbO{/x]sf] 5g . coftd'vL cy{tGqaf6 cfoftnfO{ g} qmdz k|lt:yfkg ub}{ lgof{t k|a4{g ug'{sf] 
ljsNk b]lvb}g . o;sf nflu t'ngfTdsf nfe ePsf Go'g d"Nodf u'0f:t/Lo a:t' pTkfbg u/L ahf/ 
tyf a:t' ljljlws/0f dfkm{t g]kfnL pTkfbgnfO{ ljZj ahf/ ;Dd k'¥ofpg' kg]{ cfjZostf /x]sf] 5 . 
To;}n], g]kfn ;/sf/ tyf lghL If]qsf] ;lqmo ;xeflutfdf ljleGg gLltut tyf k|zf;lgs Joj:yfsf 
dfWodaf6 pBf]uIf]qsf] ;Dj4{g tyf k|a{4g ug{ yk cu|;/ x'g' kg]{ b]lvG5 . 

***
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;dfj]zL k'FhL ahf/sf] ljsf;df /fh:j gLltsf] e"ldsf

/fdaxfb'/ s]=;L=*
;f/f+z

g]kfnsf] df}h'bf ;+ljwfgn] zf;sLo :j?knfO{ PsfTdsaf6 ;+3fTds Joj:yfdf kl/jt{g 
u/]sf] 5 . ;+ljwfgn] ;+3, k|b]z / :yfgLo txnfO{ Psn tyf ;femf clwsf/ k|bfg u/]sf] 5 . ;+ljwfg 
/ ;f]sf] >[�nfdf ag]sf sfg'gx?n] tLg} txsf ;/sf/x?nfO{ /fh:j gLlt / s/ sfg'gx? lgdf{0f ug{,  
s/sf] b/ lgwf{/0f ug{, /fh:j ;+sng tyf /fh:j k|zf;g ug]{ clwsf/x? k|bfg u/]sf 5g\ . g]kfnsf] 
df}h'bf ;+ljwfg, cfjlws of]hgf, ;/sf/sf] gLlt tyf sfo{qmd, jflif{s ah]6sf cfwf/df /fh:j 
gLltsf] to x'G5 . o;} gLltsf] dfWodaf6 d'n'sn] /fh:j ;+rfng, kl/rfng / Joj:yfkg ub{5 .  
/fh:j gLltsf] k|d'v p2]Zo g} ;/sf/sf] 9's'6Ldf /x]sf] gub j}Bflgs k|s[ofaf6 hgtfsf xftdf k'¥ofpg] 
/ hgtfsf] xftaf6 k'gM ;/sf/sf] 9's'6Ldf leqfpg] ub{5. /fh:j gLltaf6 d'n'ssf] cy{tGqdf rNg] 
gub rqmnfO{ Jojl:yt u/L JolQm, ;+:yf / lgsfodf ;—;fgf] ?kdf 5l/P/ /x]sf] artnfO{ pTkfbgzLn 
If]qtkm{ k|jflxt u/L /fli6«o k'FhL lgdf{0f, nufgL cj;/sf] l;h{gf, cf}Bf]lus/0f, ;dfj]zL cfly{s j[l4 
tyf ljsf; tyf lj:tf/, pknAw sf]ifsf] ljlwjt lgodg x'G5 . ;dli6ut cy{tGqsf oL cjojx?df 
k'FhLahf/sf] ;zQm / lhDd]jf/ pkl:ylt /xG5  . jt{dfg /fh:j gLlt ;dfhjfbpGd'v pbf/ cy{tGqsf] 
ljsf;, lghL If]qnfO{ k|f]T;fxg ub}{ hfg] / /fHon] s/sf] b/ Go"g tyf bfo/f lj:tf/ u/L pQ/bfoL s/ 
k|zf;gsf] dfWodaf6 s/bftfdf s/ kl/kfngf clwstd agfO{ /fh:j ;+sng ug]{ /x]sf] 5 . jflif{s  
/fh:j nIodf sl/j rf}w cj{sf] xf/fxf/Ldf k'FhLahf/af6 k'FhLut nfes/, cfos/ / clu|d s/ 
s§L ;+sng / cf}krfl/s /f]huf/L l;h{gfdf o; If]qaf6 of]ubfg k'u]sf] 5 . k'FhLahf/sf] pko'Qm 
Joj:yfkg ;DaGwL Plss[t /fh:j gLltsf] cefjn] ;an, ultzLn / ljZj;gLo lwtf]kq tyf j:t' 
ljlgdo ahf/sf] ljsf; dfkm{t nufgL cfsif{0f ug{ ;lsPsf] 5}g . o;sf nflu Plss[t /fh:j gLlt 
dfkm{t lwtf]kq tyf j:t' ljlgdo ahf/nfO{ :jR5, lgikIf, kf/bzL{, :jrflnt, kx'Frof]Uo, pTkfbgzLn, 
ljZj;gLo / d'n'ssf] ljQLo zlQmsf] dfkg ug]{ cfwf/sf] ?kdf ;dfj]zL k'FhLahf/sf] ljsf; ug{ 
cfjZos 5 . ljk|]if0fdf lge{/ cy{tGq / jf:tljs If]qsf] pkl:ylt lagfsf] k'FhLahf/ ;b}j hf]lvddf 
/xGf] x'Fbf /fh:j gLlt cfGtl/s pTkfbgdf cfwfl/t cy{tGq / jf:tljs If]qsf] pkl:ylt ;lxtsf] 
;dfj]zL k'FhLahf/ lgdf{0fpGd'v x'g' kg]{ b]lvG5 . 

kl/roM
/fh:j k|zf;g bIftfk"j{s ;+rfng u/L s/ /fh:j Pj+ u}/s/ /fh:j ;+sng ug{ ;/sf/n] 

cjnDag ug]{ P]g, lgod, sfo{ljlw, lgb]{lzsf, kl/kq Pj+ dfkb08x?sf] Plss[t :j?k /fh:j gLlt xf] . 
/fh:j Joj:yfkgsf ;DaGwdf canDag ul/g] d"No, cfbz{ Pj+ cjwf/0ff, Jojxf/, ;+/rgfut k4ltsf] 
d"n cfwf/zLnfsf] ?kdf /fh:j gLltnfO{ :jLsf/ ul/G5 . o;df /fh:j ;+sng ug]{ tf}/tl/sf, ljlw, 
;+slnt /fh:jsf] Gofof]lrt ljt/0f tyf lbuf] pTkfbgd'vL pkof]u / /fh:j r'xfj6 lgoGq0f ;d]tsf 
ljifox? ;dfj]z x'G5g\ . /fh:j gLltn] lghL If]qsf] ljsf;, cfly{s j[l4, cf}Bf]lus If]qsf] ljsf; 
/ lj:tf/, cfoft lgoGq0f, Joj:yfkg tyf lgof{t k|j4{g, :jtGq k'FhLahf/sf] ljsf; h:tf dxTjk"0f{ 
kIfnfO{ Wofgdf /fv]/ ;+rfng, kl/rfng / Joj:yfkg ub{5 . o;sf] k|d'v ljz]iftf eg]sf] d'n's ljZj 

*s/ clws[t, cfGtl/s /fh:j sfof{no nlntk'/ 
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Jofkf/ ;+u7gsf] ;b:o eO{ ;s]sf]n] eG;f/ dx;'nsf b/x? qmdzM 36fp+b} hfg], s/sf] bfo/f a9fp+b} 
hfg], s/sf b/x? / lgsf;L ;]jf z'Ns 36fp+b} hfg], cfGtl/s a:t' tyf ;]jfsf] pkef]udf k|j4{g ug]{, 
cgfjZos, sd dxTjsf tyf ljnf;L j:t' tyf ;]jfsf] pkef]u xtf]T;flxt ug{ cGtMz'Ns, k"jf{wf/ / 
jftfj/0f s/sf] b/ / bfo/f qmdzM a9fp+b} hfg], ljz]if k|fyldstf If]q, ljz]if cfly{s If]q tyf b'u{d / 
lxdfnL e]udf :yfkgf ePsf / k"jf{wf/ ljsf;sf pBf]ux?nfO{ lglZrt cjlw;Dd cfly{s / k"0f{ ?kdf 
s/x? 5'6 lb+b} d'n'ssf] cy{tGqnfO{ ljZj cy{tGq;+u cfj4tf sfod ub}{ hfg' /x]sf] x'G5 . 

o;af6 v'Nnf tyf pbf/ cy{tGqsf] ljsf;, lghL If]qsf] g]t[Tjdf cfly{s ljsf; / ;d[l4 
cfh{g ug{ l4kIfLo tyf ax'kIfLo ljsf; ;fem]bf/, lghL, ;xsf/L, ;fd'bflos If]q, cGt/f{i6«o÷/fli6«o 
u}x| ;xsf/L ;+:yf, gful/s ;dfh ;+u ;xsfo{sf] jftfj/0f tof/ ug{ ;xof]u ub{5 . g]kfndf /fh:j 
gLltsf] 5'§} b:tfj]h xfn;Dd th{'df ePsf] 5}g . g]kfnsf] /fh:j gLlt d'n'ssf] ;+ljwfg, cfjlws 
of]hgf, ;/sf/sf] gLlt tyf sfo{qmd, /]e]Go" P8efO{h/L af]8{sf] ;'emfj tyf l;kmfl/z, jflif{s ah]6 
jQmJo, cGt/f{li6«o c;n cEof;sf cfwf/df th{'df, ;+rfng tyf sfof{Gjog x'G5 .  tyflk, lbuf] ;f]+r 
;lxtsf] ;+3Lo Plss[t /fh:j gLltsf] cefjn] ck]lIft ?kdf /fh:j gLlt / k'FhLahf/ aLrdf :ki6 
cGt/;DaGw sfod ug{ g;lsPsf] cj:yf ljBdfg 5 .

/fh:j gLltsf] dxTj
 /fh:j kl/rfngsf] cToGt dxTjk"0f{ cf}hf/sf] ?kdf /fh:j gLlt /x]sf] x'G5. o; gLltsf] 
cfwf/df /fh:j kl/rfng ubf{ d'n'sdf /fh:j ;+sngsf] k|If]k0f / /fh:j p7tLaLrdf ;+ult sfod 
x'g hfG5 . kl/0ffd:j?k d'n'sdf ;dli6ut ;dfj]zL cfly{s p2]Zox? k"/f x'g d2t ub{5 . t/ la8Dagf 
g]kfndf lb3{sflng ;f]+r ;lxtsf] Plss[t /fh:j gLlt xfn;Dd th{'df ePsf] 5}g . /fh:j gLltsf yk 
dxTj lgDg adf]lhd k|:t't ul/Psf] 5M 

-s_ lbuf], pRr, cem km/flsnf], pTyfgzLn -Resilient_, xl/t, ;dfj]zL, nrs / /f]huf/
d"ns cfly{s j[l4sf] nflu cfGtl/s / afXoo cfly{s :yfloTj tkm{ cu|;/ x'g,

-v_ cfGtl/s /fh:jsf] clwstd kl/rfng dfkm{t j}b]lzs cg'bfg, j}b]lzs C0f  / cfGtl/s 
C0f dflysf] lge{/tfnfO{ qmdzM Go"gLs/0f ub}{ /fli6«o cy{tGqnfO{ cfTdlge{/, :jtGq tyf 
pGgltzLn agfpg, 

-u_ ;+3Lo zf;g k|0ffnLdf ;do;fk]If ;|f]tsf] ;Íng, kl/rfng / x:tfGt/0fdf ljz]if Wofg 
k'¥ofg, 

-3_ /fh:j k|0ffnLnfO{ cfw'lgs, j}1flgs / k|ljlwn] ;'zf]let agfO{ :jb]zL tyf ljb]zL 
nufgL pTkfbgd"ns pBf]udf cfsif{0f u/L gljg k|ljlwsf] pkof]u;d]t a9fO{ cfGtl/s 
pTkfbg / pTkfbsTj cfsf/ j[l4, nfut Go"gLs/0f, :yfgLo ;Lk, >d, ;|f]tsf] kl/rfng 
u/L ;fgf tyf 3/]n' pBf]unfO{ k|f]T;fxg Pj+ ;+/If0f, gful/sdf pBdzLntf, gjk|jt{g, 
l;h{gf / :j/f]huf/L k|lt cfsif{0f j[l4, Cross Cutting Issues ;+u tfbfTdotf 
sfod u/L lak|]if0f cfonfO{ cf}krfl/s dfWodaf6 leTof{pg ;xof]u, cfoft Joj:yfkg 
tyf lgsf;L k|jb{\wg u/L ;xhk"0f{ ljb]zL ljlgdo ;+lrtL / km/flsnf] Jofkf/ 3f6fnfO{ 
;f+3'/f] agfp+b} n}hfg,
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-ª_ cfGtl/s /fh:j kl/rfngnfO{ Jojl:yt u/L nufgL d}qL s/sf b/x?, km/flsnf] bfo/f 
lj:tf/, s]xL lzif{s / cTofjZos If]qdf 5'6 k|bfg / r'xfj6 lgoGq0f lgoGq0f ug{,

-r_ /fh:j k|zf;gnfO{ cfw'lgs, k|ljlwo'Qm, k|s[ofnfO{ ;/nLs/0f, hgzlQmdf pTk|]/0ff / 
s/bftf d}qL r':t, emGem6d'Qm, hjfkmb]xL / pQ/bfoL agfpg, 

-5_ /fli6«o of]hgf cfof]u, /fli6«o k|fs[lts ;|f]t tyf ljQ cfof]u, cy{ dGqfno, g]kfn /fi6« 
a}+s, g]kfn lwtf]kq af]8{, g]kfn :6s PS;r]Gh lnld6]8 tyf If]qut dGqfnoaLr r':t 
gLltut tyf ;+:yfut ;dGjo sfod u/L j}w, cflwsfl/s ;"rgf, tYof+s / k|df0fsf] 
cfwf/df /fh:j k|If]k0f, /fh:jsf] nIo lgwf{/0f, /fh:j ;+sng j[l4 ug{, 

-h_ /fh:j gLlt cg';f/ Go"g ljQsf] ;|f]t kl/rfng ubf{ df}l›s gLltn] t/ntf Joj:yfkg 
ubf{ sfod ug]{ jflif{s Sofn]G8/ ;dGjofTds ?kdf sfod u/L d'›f :kmLltnfO{ af+l~5t 
;Ldf leq /fVg,

-em_ ;fj{hlgs ljQ kl/rfng ubf{ ljlgof]hg s'zntf, sfof{Gjog bIftf / vr{df cg'zf;g 
sfod ug{, 

-`_ cfw'lgs, ultlzn, ljZj;gLo,  k|efjsf/L, cu|ufdL / cGt/f{li6«o:t/sf] /fh:j gLlt 
dfkm{t ljb]zL /fi6«, ljsf; ;fem]bf/, lghL, ;xsf/L tyf ;fd'bflos If]q, cGt/f{li6«o÷/fli6«o 
u}x| ;/sf/L ;+:yf, gful/s ;dfh, ;+rf/ hut / ;a} gful/s;Ddsf] efjgf ;Daf]wg u/L 
gful/s / ;/sf/aLrsf] b"/L ;f+3'/f] agfpg,

-6_ k|b]z tyf :yfgLo /fh:jsf] Psn k|zf;g / /fh:j kl/rfngsf] nflu Ifdtf ljsf;  
ug]{u/L dfu{ lgb]{z / dfkb08 sfod ug{,

-7_ ;+ljwfgn] kl/nlIft u/]sf] :jtGq / :jfwLg cy{tGq lgdf{0f ug{ cfGtl/s tyf afXo k'FhL 
kl/rfng u/L :jR5, k|lt:kwL{, km/flsnf] ;dfj]zL k'FhLahf/ dfkm{t /fli6«o k'FhL lgdf{0f 
ug{ . 

-8_  ;]o/ sf/f]af/df k'FhLut nfes/, cfos/, clu|d s/ s§Lsf b/x? Go"g, lbuf] / :yfoL 
agfO{ lwtf]kq sf/f]af/df ;j{;fwf/0f, /fli6«o tyf cGt/f{li6«o ;+:yfut nufgLstf{sf] 
cfsif{0fsf] celj[l4 ug{,  

-9_  ;DklQ z'4Ls/0faf6 lwtf]kq sf/f]af/df x'g ;Sg] nufgLsf] hf]lvdnfO{ lgoGq0f ug{,       
  
/fh:j gLlt tyf k'FhLahf/ aLrsf] cGt/;DaGw 

k'FhLahf/sf] ;'Gb/tf eg]sf] k'FhL lgdf{0f / k'FhL kl/rfng xf] . art ug]{ JolQmut afgL, 
b[9 O{R5f zlQm, kfl/jfl/s, ;+u7lgs tyf ;dflhs ;+:sf/ k'FhL lgdf{0fsf dxTjk"0f{ cfwf/ x'g\ .  
…art ug{'Ú k'FhL lgdf{0fsf] klxnf] sfd xf] . art ;+sng ug{' / kl/rfng ug{' k'FhL lgdf{0fsf] bf];|f] sfd  
xf] . k'FhL lgdf{0fsf] dxTjk"0f{ clGtd sfd pTkfbg  xf] . bL3{sfnLg / 7"nf] cfotgdf k'FhL kl/rfngsf] 
nflu k'FhLahf/ Ps dxTjk"0f{ ljsNk xf].  k'FhL lgdf{0fsf] k|To]s txdf /fh:j gLltn] k|ToIf / ck|ToIf 
?kdf k|efj kf/L /x]sf] x'G5 . k'FhLahf/df ;r]t nufgLstf{sf] Wofg s/sf b/x?, ;/sf/sf] :yfloTj, 
lgofdsLo lgsfosf] b[li6sf]0f, /fh:j gLlt tyf df}l›s gLltsf] lbzf / ult k|lt b}glGbg kl/ /x]sf] 
x'G5 . bL3{sflng of]hgf, cfjlws of]hgfn] to u/]sf ;f]+r, nIo / p2]Zo k"/f x'g] u/L ;/sf/sf] gLlt 
tyf sfo{qmd to x'G5. pQm gLlt tyf sfo{qmdn] jflif{s ah]6 -/fh:j gLlt_ sf] uGtJo to ub{5 . 
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;fj{hlgs vr{, ;fj{hlgs cfo, ;fj{hlgs C0f, Go"g ljQ kl/rfn / cGt/ ;/sf/L ljQ x:tfGt/0f 
;+rfngsf cfwf/ / /sd aflif{s ah]6 aQmJon] lgwf{/0f ub{5 . s/sf b/x? cfly{s P]g dfkm{t ;+zf]wg 
x'G5 . 

pNn]v ul/P cg';f/ ah]6 aQmJon] /fv]sf p2]Zo;+u tfbTDotf sfod x'g] u/L g]kfn  
/fi6« a}+saf6 df}l›s gLlt ;+rfng, kl/rfng / Joj:yfkg x'G5 . df}l›s gLltn] to ug]{ d'›f k|bfosf  
cfwf/df t/ntf Joj:yfkg, Jofhb/ lgwf{/0f / ;]o/ lwtf] jfkt k|fKt ug{ ;lsg] shf{sf] ;Ldf 
lgwf{/0f x'G5 . o;} cfwf/df JolQm, ;+:yf / lgsfodf pknJw x'g] t/n d'›fn] ;]o/ vl/b laqmLdf  
nufgLstf{nfO{ pTk|]/0ff l;h{gf ub{5 . ;dli6ut cfly{s gLltsf cjojx? /fh:j gLlt / df}l›s gLltn] 
k'FhLahf/df nufgL cfsif{0f, pks/0fdf ljljlws/0f / ;]o/ nufgLdf ;+/rgfTds kl/jt{gsf] dfu{ lgb]{z  
ub{5g\ . oL gLltx?n] ;b}j ;j{;fwf/0f, ;fgf] eGbf ;fgf] lwtf]kq sf/f]af/ ug]{x?sf] nufgL ;'/Iffdf 
;b}j lxt k|jb{\wg ub{5g\ . /fhgLlts, k|fs[lt Pj+ dfgjLo ljklQx? Pj+ ckmjfx km}nfpg] ;d"xaf6 :6s  
ahf/sf nufgL stf{x? c;'/lIft dx;'; gu?g eGg] ljifodf /fh:j gLlt tyf df}l›s gLlt / ;]o/ 
ahf/sf] lgofdsLo lgsfox? rgfvf] x'G5g\ . ;]o/ ahf/sf cf}hf/x? :jtGq ?kdf ;+rfng, kl/rfng,  
Joj:yfkg / lgodg xf]; eGg] /fh:j gLltsf] p2]Zo /x]sf] x'G5 . /fh:j gLltn] ;b}j a'ln; dfs]{6 
cy{tGqsf] cfsf/df ePsf] j[l4;+u ;fk]lIft ?kdf ;du| cfly{s kl/;"rs cg';f/ g} j[l4 xf]; eGg] 
cfsf+Iff /fVg] ePsf]n] af:tljs If]qsf] pkl:ylt a9fpg gLltut, ;+:yfut / k|ljlwut ?kdf nIo 
lnO{ g} /x]sf] x'G5 . k'FhLahf/nfO{ cy{tGqsf] zlQm dfkg u/fpg] cfwf/ k|bfg ug]{ k|d'v If]q g} af:tljs 
If]q xf] . af:tljs If]qn] e'O{ dfG5]sf] b}lgs hLjg;+u ;/f]sf/ /fVb5 . af:tljs If]qsf] pkl:ylt 
lagfsf] ;]o/ ahf/df x'g] a9f]Q/Ln] :jefljs j[l4 ePsf] k|fs[lts dfGg ;lsb}+g .

 /fh:j gLlt tyf df}lb|s gLlt ;+rfng ug]{ cy{ dGqfno / g]kfn /fi6« a}+sn] :jtGq ;dfj]zL 
k'FhLahf/af6 k'FhLut nfes/, cfos/, clu|d s/ s§L h:tf s/ /fh:j ;+sng / t/ntfsf] dfq 
ck]Iff gu/L o; If]qaf6 pTkfbg / pTkfbsTj j[l4, pBdzLntfsf] ljsf;, /f]huf/L l;h{gf, cfo 
cfh{g j[l4, d'b|f:kmLlt lgoGq0f u/L ul/jL lgjf/0f ug'{sf ;fy} cfTdlge{/ cy{tGq lgdf{0fsf] 
cfwf/ ;d]t tof/ ug{ kf]ln;L OGgf]e];g / qm]l6lel6df hf]8 lbPsf x'G5g\ . lwtf]kq af]8{n] o;sf]  
If]q lj:tf/ ug{ k'FhLahf/sf] gS;f+sg -Mapping_, gof+ gof+ pks/0fx?sf] k|of]u, nufgL cfsif{0f 
/ ljljlws/0f, hgdfg;df ;r]tgf sfo{qmd, jf:tljs If]qnfO{ k'FhLahf/df cfsif{0f / k|j]z u/fpg 
k|s[ofut ;/nLs/0f, gLltut pbf/tf / ;+:yfut ;'b[l9s/0fsf sfo{x? tyf r':t lgodg ul//x]sf] x'G5 .  
lgofdsLo lgsfox? cy{ dGqfno, g]kfn /fi6« a}+s, lwtf]kq af]8{sf] clGtd nIo k'FhLahf/ ;+rfngdf 
gljg k|ljlwsf] clwstd pkof]u u/L c;n ;+:sf/, kf/bzL{ / ultzLn gLlt dfkm{t k|0ffnL lgdf{0f ug]{ 
/ ;]o/ vl/b laqmL sf/f]af/ sfg'g ;Ddt tl/sfn] :jrfngdf Joj:yfkg ug]{ /x]sf] x'G5 . o; cfwf/df 
x]bf{ /fh:j gLlt / k'FhLahf/ aLrdf kl/k"/s ;DaGw /x]sf] x'G5 . o'lgel;{6L ckm O{sf]gf]lds :68Lh, 
/f]dflgofn] u/]sf] cWoogn] /fh:j gLlt / k'FhLahf/ aLrsf] sfo{;Dkfbg aLrdf l4kIfLo ;DaGw  
/x]sf] ;d]t b]vfPsf] 5 .   
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;dfj]zL k'FhL ahf/sf] ljsf;df /fh:j gLltdf /x]sf ;d:of tyf r'gf}tLx?M
-s_ pTkfbgd"ns jf:tljs If]qnfO{ s/5'6, k|s[ofut ;/nLs/0f, a's lalN8Ë k|0ffnL 

canDag u/L ;]o/ ahf/df ;"lrs[t ug'{ / k'FhLahf/nfO{ /fli6«o k'FhL lgdf{0fsf] cfwf/sf] 
?kdf ljsf; ug'{,   

-v_ sdhf]/ cfGtl/s pTkfbg, sf]le8 !( af6 Joj;fodf k/]sf] k|efj, ljB'tLo sf/f]af/
x?nfO{ /fh:jsf] bfo/fleq ;d]t NofO{ s]xL dfna:t'df ul/Psf] cfoft lgoGq0fsf] kl/
k"/0f u/L dfl;s÷jflif{s nIo cg';f/sf] /fh:j ;+sngdf k'FhLut nfes/sf] of]ubfg 
j[l4 ug{',   

-u_ ;Ifd, cfw'lgs, k|ljlwn] ;';lHht, pRr dgf]an / pTk|]/0ff ;lxt hf]lvd axg ug]{, 
g}lts / l;h{gzLn, hjfkmb]xLtf / pQ/bfloTj lng] hgtf / ;/sf/aLrsf] b"/L 36fpg] 
clws[td'vL ;dfj]zL ;+:yf lgdf{0f ug{', 

-3_ ;+ljwfg cg';f/ P]g, lgod, k|s[of, sfo{ljlwdf ;/nLs/0f Pj+ k|0ffnLdf :ki6tf Nofpg 
lg/Gt/ ;'wf/,  gLlt gjk|jt{g / l;h{gzLntf -Policy Innovation and Creativity_ 
sf] canDag u/L k'FhLut nfes/ ;DaGwdf cWoog / cg';Gwfg ug'{',

-ª_ /fh:j Joj:yfkg / k'FhLahf/sf ljifodf zf]w, vf]h, cWoog, cg';Gwfg / ljsf;nfO{ 
pRr k|fyldstf lbO{ k|ltj]bgsf] l;kmfl/; / ;'emfj cg';f/ /fh:j gLlt / k'FhLahf/df 
;'wf/ Pj+ kl/dfh{g ug{', 

-r_ lg/Gt/ k'FhLahf/ ;DaGwL lzIff, k|rf/ k|zf/, ;3g ahf/ cg'udg dfkm{t ;'zf]Eo / 
;Ddflgt gful/ssf] r]tgf:t/ ;d]t j[l4 / Jofj;flos g}ltstf tyf ;bfrfl/tf 
-Business Ethics & Integrity_ sfod ug{' / xNnf Pj+ b]vfl;vLdf nufg] ug]{ 
sfo{nfO{ Go"g agfpg', O{G;fO8/ 6«]l8Ë, kDk P08 8Dk / ;s'{n/ sf/f]af/ /f]Sg',  

-5_ /fh:j gLlt / k'FhLahf/ ;DaGwL gLlt dfkm{t pBdzLntf lj:tf/, pTkfbg, Jofj;fo j[l4 
/ /f]huf/L ;[hgfsf ;fy cfly{s j[l4, cfly{s ljsf; / ;d[l4 pGd'v;+u ;+ult sfod 
ug{', 

-h_ /fhgLlts ?kdf ;/sf/ kl/jt{g x'Fbf ;d]t /fh:j gLlt / k'FhLahf/sf] efj, clei6, 
ult, k|j[lQ, lbzf / k|efjdf x'g] cl:y/tf -Volatility_, clglZrttf -Uncertainity_, 
hl6ntf -Complexity_ / b'ljwf -Ambiguity_ x6fpg] /  /fh:jsf b/df s'g} k|sf/sf] 
kl/jt{g gx'g] u/L lghL, ;fd"lxs, JolQmut / u}/ cfjfl;o g]kfnL, j}b]lzs /f]huf/df 
uPsf JolQmx?nfO{ cfsif{0f x'g] jftfj/0fsf] ljZjf; cfh{g ug{' .     

-em_ rfn' tyf k|zf;lgs vr{df cf}lrTotf / ljj]slzntf -Rationalizing_ k'li6 x'g] u/L 
Go"g ug{' / k'FhLut vr{sf] cfotg -Volume_ j[l4 / u'0f:t/ -Quality_ ;'wf/ ug{', 

-`_ cgf}krfl/s cy{tGqnfO{ cf}krfl/lss/0f ug{', 
-6_ g]kfnsf] df}h'bf ;+ljwfgsf] cfly{s p2]Zodf /x]sf] ;dfhjfbpGd'v Plss[t bL3{sflng 

;f]+r, nIo, p2]Zo  ;lxtsf] /fh:j gLlt th{'df u/L ;dli6ut cfly{s gLltsf Cross 
Cutting Issues nfO{ ;Daf]wg ug{',

-7_ /fh:j gLlt e'O{ dflg;nfO{ ;]o/ sf/f]af/df cfsif{0f ug]{, :j:y k'FhL ahf/sf] lj:tf/ / 
Joj;fo b"/ b/fhsf :yfgLo tx ;Dd k'Ug] u/L th{'df ug{',  
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-8_ a}+lsË k|0ffnLn] ljQLo :yfloTjnfO{ ;'b[9 agfO{ Jofhb/nfO{ Go"gb/df l;ldt ug'{,  
-9_ O{SjL6L 8]l/e]l6e, PS;r]Gh 6«]8]8 kmG8, l/on :6]6 OGe]i6d]G6 6«i6 k'FhLahf/sf pks/0fx? 

nfu" ug{ g;lsg', 
-0f_ /fh:j gLlt, lak|]if0f cfo, ljb]zL ljlgdo gLlt, k'FhLut vr{ / d'›f :kmLlt aLr tfbfTDotf 

Pj+ ;x;DaGw sfod u/L ;dli6ut cfly{s :yfloTj, d"No l:y/tf, zf]wfgfGt/ ;Gt'n 
/ nIo adf]lhdsf] ljb]zL ljlgdo ;l~rlt sfod ub}{ lqmK6f] s/]G;L, xfO{k/ km08df 
ePsf]÷x'g] cj}w nufgL k"0f{ ?kdf lgoGq0f ug{',

;dfwfgsf pkfox?M
;dfj]zL k'FhLahf/ lgdf{0fdf /x]sf ;d:of tyf r'gf}ltx?nfO{ b]xfo cg';f/ ;dfwfg ug{ ul/g' kb{5M

-s_ gLltut Joj:yf dfkm{t :jo+ ;xeflutf clej[l4 / cy{tGqsf] cf}krfl/sLs/0f 
ul/g' kb{5Ù cfoftdf lge{/ s/ k|0ffnLnfO{ qmdzM cfGtl/s pTkfbgd"ns cfly{s 
lqmofsnfkdf cfwfl/t t'NofO{ lbuf] jftfj/0f d}qL xl/t s/ k|0ffnLdf ?kfGt/0f ub}{ 
j}1flgs,  cg'dfgof]Uo, kf/bzL{ / pQ/bfoL s/ k|0ffnL dfkm{t nufgLof]Uo jftfj/0f l;h{gf 
ug{ hf]8 lbg' ckl/xfo{ 5 . Plss[t s/ ;+lxtf -Integrated Tax Code_ canDag 
ub}{ cgf}krfl/s cy{tGqnfO{ Go"gLs/0f ub}{ cf}krfl/s cy{tGq j[l4 ug{ ljQLo kx'+r / 
ljQLo ;dfj]zLtfdf hf]8 lbg' kb{5 . ljB'tLo sf/f]af/x?nfO{ /fh:jsf] bfo/fdf Nofpg] 
k|ofz cf/De / s/bftfsf] :jo+ ;xeflutf clej[l4 ul/g'kb{5 . k'FhLahf/df b]lvPsf] 
k'FhLut nfes/ ;DaGwL ;jfn-Issue_ nfO{ a}1flgs, ;]o/ sf/f]af/ /sddf cfwfl/t, 
nfut k|efjL agfpg cWoog / cg';Gwfg u/L nfUg] s/sf] b/ ;+zf]wg ul/g' kb{5 .  

-v_ ;Ifd, cfw'lgs, k|ljlwo'Qm / :jfoQ btf{ ug]{ lgsfo / lgofds ;+:yf lgdf{0f ul/g' kb{5, 
;+:yf btf{ ug]{ lgsfox? h:t} :yfgLo lgsfo, 3/]n' tyf ;fgf pBf]u sfof{no, cf}iflw 
Joj:yf ljefu / sDkgL /lhi6«f/sf] sfof{no tyf lgofdsLo lgsfo h:t} clVtof/ 
b'?kof]u cg';Gwfg cfof]u, dxfn]vf kl/Ifssf] sfof{no, g]kfn /fi6« a}+s, /fh:j 
cg';Gwfg ljefu, eG;f/ ljefu, ;DklQ ;'l4s/0f cg';Gwfg ljefu, cfGtl/s /fh:j 
ljefu, aLdf ;ldlt / lwtf]kq af]8{ aLrdf ;"rgf k|ljlwdfkm{t ;"rgf ;~hfnLs/0f u/L 
Plss[t ;"rgf bf]xf]/f] k|zf/0f ul/g] gLltsf] canDag u/L /fh:j r'xfj6 / 5nL lgoGq0f 
ug]{, ;fgf], r':t, kf/bzL{, hjfkmb]xL / pQ/bfoL k|zf;gaf6 u'0f:t/Lo s/bftf÷;]o/ 
sf/f]af/bftf d}qL ;]jf k|bfg ug]{ gLltsf] canDag ul/g'k5{ . cjsf] /fh:j gLltsf] 
uGtJo Paperless, Faceless, Touchless, Speechless, only digital 
base tkm{ x'g'kb{5 . :jtGq / :jrfng k|0ffnL dfkm{t sf/f]af/ ubf{ ;+:yfut ;'zf;g, 
nufgL pTk|]/0ff, k|s[ofut emGem6af6 gful/s÷;]o/ sf/f]af/stf{ / Joj;foL d'Qm x'g] 
;d]t /xG5 . t;y{, ;Ifd ;+:yf / k|0ffnL ljsf; ug'{ kb{5 . 

-u_ pRr dgf]an / pTk|]/0ffn] o'Qm, hf]lvd axg ug]{, g}lts / l;h{gzLn ;Ifd hgzlQm 
lgdf{0fdf hf]8 lbg lbg' kb{5 . /fhgLlts ?kdf lgo'lQm x'g] ;+:yfx?df d]l/6f]qm];Lsf] 
cfwf/df ;Ifd, ljifo lj1 / of]Uo JolQm lgo'Qm ug'{ kb{5 . hgzlQmnfO{ ;do ;dodf 
:jb]zL tyf ljb]zL tflnddf ;xefuL u/fO{ Ifdtf tyf bIftf clej[l4 ug'{ kb{5 .  

-3_ /fh:j Joj:yfkg / k'FhLahf/sf] lj:tf/ g]kfnsf] df}h'bf ;+ljwfg cg's'n x'g] u/L lgdf{0f 
ug{ zf]w, vf]h, cWoog, cg';Gwfg / ljsf;nfO{ pRr k|fyldstfsf ;fy lg/Gt/tf lbO{ 
;'emfjx?nfO{ gLltut ;Daf]wg ub}{ hfg' kb{5 .
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-ª_ s/ ;DaGwL P]g, lgod, k|s[of, sfo{ljlwdf ;/nLs/0f Pj+ k|0ffnLdf :ki6tf Nofpg  
lg/Gt/ ;'wf/,  gLlt gjk|jt{g / l;h{gzLntf -Policy Innovation and Creativity_ sf] 
canDag ul/g' kb{5 .

-r_ lg/Gt/ hgr]tgf d"ns lzIff, k|rf/ k|zf/, ;3g ahf/ cg'udg / r':t lgodg dfkm{t 
;'zf]Eo / ;fj{ef}d gful/ssf] r]tgf:t/ ;d]t j[l4 / Jofj;flos g}ltstf -Business 
Ethics & Integrity_ k|j4{g ul/g' kb{5 . ahf/df ;d"x lgdf{0f u/L cd's ;+:yfsf] 
PsklIfo JofVof, ljj]rgf, ljZn]if0f u/L gful/sdf cj}w ljQLo e|dsf] ;[hgf ug]{ 
JolQm, ;+:yf / lgsfonfO{ k|bz{gLo sf/afxLsf] bfo/fdf Nofpg gLltut, sfg'gL, ;+:yfut, 
k|ljlwut / k|s[ofut Joj:yf ug'{ kb{5 . 

-5_ ;fj{hlgs ;|f]t ;fwgsf] k|of]udf ldtJolotf, ljQLo cg'zf;g / ;fwgsf] pTkfbgzLn 
If]qdf s'zntfk"j{s k|of]udf klg ljz]if Wofg lbg' kb{5, . o;sf nflu k|zf;lgs vr{df 
rdTsfl/s sdL / k'FhLut vr{sf] cfotg, cfsf/ / u'0f:t/ j[l4 ug{ hgzlQmdf ;f]+r 
kl/jt{g, ;+:yfut Ifdtf clej[l4, ax'jifL{o 7]Ssf k|0ffnLdf ;'wf/, cfof]hgf a}+s 
-Project Bank_ sf] k"0f{ sfof{Gjog, /fhg}lts dt}Sotf / ;+/If0fsf] cGTo, cfof]hgfsf] 
:yfgLo txdf Jofks k|rf/ k|zf/, lgdf{0f Jofj;foL tyf cfof]hgf k|d'vnfO{ lhDd]jf/ / 
pQ/bfoL agfpg' kb{5 . 

-h_ :yfgLo txb]lv g} o'jfdf pBdzLntf lj:tf/, pTkfbg, Jofj;fo j[l4, :jb]z d} :j/f]huf/ 
tyf /f]huf/L ;[hgf, cfo cfh{g j[l4 ub} ul/jL lgjf/0f ug{, cfly{s j[l4, cfly{s 
ljsf; / ;d[l4 xfl;n ug{ cfTdlge{/ cy{tGq lgdf{0f ug{ ;dli6ut cfly{s gLltx? 
dfkm{t ;+/rgfut ?kfGt/0f x'g] cfwf/ tof/ ul/g' kb{5 . ;dli6ut cfly{s gLltx? dfkm{t 
g} ljk|]if0f / cfoftdf cfwfl/t cy{tGq cfGtl/s pTkfbgdf ?kfGt/0f x'g] cfwf/sf] 
tof/ ug'{ kb{5. o;sf nflu s/, nufgLsf] jftfj/0f, sd{rf/L / ;+:yfsf] Ifdtf lj:tf/ / 
gful/sdf tLg txsf ;/sf/ k|ltsf] j}Btf ;[hgf ug'{ kb{5 . nf]stGqdf ;+:yf alnof x'g'  
kb{5 . ;/sf/ / gful/s b'j} sfg'g;+u 8/fpg' kb{5 . sfg'gsf] pRr ;Ddfg x'g' kb{5 . 
gLlt tyf sfg'g adf]lhd cfly{s tyf ljQLo ;'wf/ / ;+/rgfut kl/jt{g ug{ ;lsPdf 
jf:tljs If]qsf] k'FhLahf/df pkl:ylt ;d]t j9\g] 5. jf:tljs If]qnfO{ k'FhLahf/df 
pkl:ylt u/fpg lgofdsLo lgsfon] /]s sfk]{6 / /f]n Kn] ug]{ :yfg k|bfg ug}{ kb{5 . 
o;sf nflu k|b]zut ?kdf k'FhLahf/ ;DaGwL tflnd s]Gb| :yfkgf ug'{kb{5 .       

-em_ /fh:j gLltsf] efj, clei6, ult, k|j[lQ, lbzf / k|efjdf x'g] cl:y/tf -Volatility_, 
clglZrttf -Uncertainity_, hl6ntf -Complexity_ / b'ljwf -Ambiguity_ x6fpg] 
x'g' kb{5 . /fhgLlts ?kdf ;/sf/ kl/jt{g x'Fbf ;d]t /fh:j gLlt, /fh:jsf b/df s'g} 
k|sf/sf] kl/jt{g gx'g] u/L lghL, ;xsf/L, ;fd'bflos / j}b]lzs nufgL cfsif{0f x'g] u/L 
/fh:j gLlt tof/ ul/g' kb{5 .    

-`_ /fh:j gLlt, lak|]if0f cfo / ljb]zL ljlgdo gLlt / df}lb|s gLlt aLr tfbfTDotf 
Pj+ ;x;DaGw sfod ug]{ lbzf tkm{ cufl8 a9\g' kb{5 . l:y/ ljlgdo b/ k|0ffnLn] 
clglZrttfsf] jftfj/0f gx'g] x'+bf ahf/ If]q cg'dfgof]Uo / sf/f]af/ nfut sd x'G5 
eGg] cfly{s ljZjf; /x]sf] 5. o;af6 Jofkf/ / nufgL d'n'sdf km/flsnf] x'+b} hfg] ts{ 
/x]sf] 5 . t/ l:y/ ljlgdo b/ k|0ffnLaf6 g]kfnn] ck]lIft ?kdf afXoo nfe k|fKt ug]{  
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;d]t ;s]sf] 5}g .ctM lj:tf/} g]kfnL d'›fnfO{ k'FhL vftfdf kl/jt{\o / ljlgdo b/ nrs 
aGb} hf+bf g]kfnaf6 ljb]zdf x'g] nufgL afkt nfef+z k|flKtsf] b/, nufgL k|jfxsf] 
ax'kIfLo cWoog / cg';Gwfg ul/g' kb{5 . lqmK6f] s/]G;L, xfO{k/ km08df ePsf] cj}w 
nufgL nufotn] ;dli6ut cfly{s :yfloTjdf kf/]sf]÷kfg]{ k|efj of]hgf, ljQ / df}l›s  
clwsf/Laf6 zL3| ul/g' kb{5 .;fy} df}l›s gLltsf] k"0f{ :jfoQtf ;DaGwdf cfly{s 
kl/;"rssf] cfwf/df ;+emf}tf ug{ g;lsg] x'g' kb{5 . df}lb|s gLltsf] nIo, lbzf / ultn] 
k'FhLahf/sf] ljsf;nfO{ k|ToIo c;/ ug]{ x'+bf ;r]t eO{ th'{df ug'{ kb{5 .

-6_ k'FhLahf/nfO{ ;a} k|b]z / :yfgLo txdf ljsf; / lj:tf/ ug{ lwtf]kq af]8{sf] k|b]zut 
;+/rgf lj:tf/ / g]kfn :6s PS;r]Gh lnld6]8sf] sfof{no :yfgLo txdf ;d]t n}hfg'  
kb{5 . b'u{d lhNnf, :yfgLo lgsfodf sfof{no :yfkgf ug]{ ;]So'l/6L dfs]{6n] lng] 
z'Nsdf k'g/fjnf]sg tyf cg'bfg ;xfotfsf] Joj:yf ul/Pdf k'FhLahf/sf] cf]h, cy{, 
ul/df, bfo/f, If]q :yfgLo tx ;Dd lj:tf/ x'g]5 . o;n] ;+ljwfgn] kl/sNkgf u/]sf] 
:yfgLo C0fsf] Joj:yfkgdf ;d]t k'FhLahf/sf] of]ubfg a9\g]5 . 

-7_ cs}{ JolQmsf] gful/stf, df]afO{n g+=, o'h/g]d, kf;j8{, JolQmut Kofg g+=, l8Dof6 vftf, 
a}+s vftf ;+rfng u/L ;]o/ sf/f]af/ ug]{ JolQm, ;+:yf / lgsfosf] sf/f]af/ ;'Id ?kdf 
lgu/fgL u/L cj}w ;]o/ sf/f]af/ ug]{nfO{ sfg'g adf]lhd sf/afxL ug'{ kb{5 . ;]o/ ahf/df 
O{G;fO{8/ 6«]l8Ë, kDk P08 8Dk / ;s'{n/ 6«]l8ËnfO{ lgoGq0f ug'{ kb{5 .       

-8_ ;]o/ ahf/sf] b/vf:t kmf/fd, a}+s vftf, l8Dof6, /fkm;fkm tyf km5\of}{6, ;]o/ lzIff 
;dfj]zL k'FhLahf/ lgdf{0f x'g] u/L ug'{ kb{5 . km/s Ifdtf ePsf JolQm, dlxnf, cflbaf;L 
hghftL, dw]zL, blnt, b'u{d If]qsf gful/snfO{ ;xof]u k'Ug] u/L gLltut, ;+:yfut, 
k|s[ofut / k|ljlwut ;'wf/ ug'{ kb{5 . ;]So'l/6L dfs]{6 ;+rfng ug]{ Joj;foLx?sf] 
sfof{nodf km/s Ifdtf ePsf JolQmx?sf] ;d]t ;xh cfjft hfjt x'g] Joj:yf ldnfpg' 
kb{5 . k|fylds ;]o/ af+8kmf+8df ;d]t ;dfj]zL cjwf/0ff cjnDag ug{] lbzf lgofds 
lgsfon] to ug'{ kb{5 . ljk|]if0fnfO{ cf}krfl/s Rofg]naf6 k7fpg] JolQmnfO{ k|fylds  
;]o/df sf]6fsf] Joj:yf ug]{ yfngL ug'{ kb{5 .  

-9_ /fHo÷;/sf/n] u]d r]Gh/ k|f]h]S6 ;+rfng u/L ;f]sf] nflu cfjZos sf]if k'FhLahf/af6 
k|fKt ug]{ Joj:yf ug'{ kb{5 . o;af6 :jR5, k|lt:kwL{ / km/flsnf] lwtf]kq tyf j:t' 
ljlgdo ahf/ dfkm{t  /fli6«o k'FhL lgdf{0fdf dxTjk"0f{ of]ubfg /xg]5 .  

-0f_ a|f]s/nfO{ ;Ifd agfpg ;a—a|f]s/ df]8]n tof/ u/L nfu" ug]{ tyf a|f]s/nfO{ dflh{g 
NoflG8Ë k|bfg ug]{ Joj:yf ug]{ . a|f]s/ sDkgL tyf dr]{G6 a}+lsË ;+:yfx? dfkm{t dflh{g 
NoflG8Ë k|bfg ug]{ k|s[of tTsfn cufl8 a9fpg' kb{5 .

-t_ lwtf]kq tyf j:t' ljlgdo ahf/nfO{ ;a} gful/sx? aLr k'xFrof]Uo, :jR5, ljZj;gLo / 
cGt/f{li6«o:t/sf] agfpg, O{SjL6L 8]l/e]l6e, PS;r]Gh 6«]8]8 kmG8, l/on :6]6 OGe]i6d]G6 
6«i6 h:tf k'FhLahf/sf pks/0fx? nfu" ug{, k'FhL ahf/nfO{ k|ljlwsf] k|of]uaf6 k"0f{ 
:jrfng -Full Automation_ df n}hfg, u}/ cfjf;Lo g]kfnL / ljb]zL ;+:yfut nufgL 
cfsif{0f ug{, ;/f]sf/jfnfx?sf] cfjfhnfO{ ;Daf]wg ug{, ;DklQ ;'4Ls/0fsf] /sdnfO{ 
k'FhLut ahf/df lgz]if ug{, ;+:yfut ;'zf;g sfod ug{ nufotsf ;du| kIfnfO{ ;'Id 
?kdf ;'wf/ / ;+zf]wg ug{ k'FhLahf/ ;DaGwL zf]w, vf]h, cWoog, cg';Gwfg / ljsf;nfO{ 
lg/Gt/tf lbg' kb{5 .



93

g]kfn lwtf]kq af]8{, #) cf}+ jflif{sf]T;j n]v ljz]iff°, @)&(

lgisif{M
 pRr nufgL lj:tf/af6 g} cem km/flsnf], ;dfj]zL / l:y/ cfly{s j[l4 / ljsf; u/]/ g} 
cfGtl/s /fh:j ;|f]t kl/rfng a9fO{ lj=;+= @)&( ;Dddf d'n'snfO{ clt sd ljsl;t /fi6«af6 
ljsf;zLn /fi6«df, lj=;+= @)*& ;Dddf dWod cfo:t/Lo d'n'sdf ¿kfGt/0f ug{ / lehg @!)) 
tyf bLuf] cfly{s ljsf; nIox? xfl;ndf k'FhLahf/ sf]if]9'+uf ;fljt x'g]5 . /fh:j gLlt th'{df 
ubf{ k'FhLahf/df kg{;Sg] c;/ / k|efjsf] k"jf{g'dfg u/L k'FhLut nfes/, cfos/ / clu|d s/ s§L 
j}1flgs agfpg' kb{5 . :jtGq, k|lt:kwL{, ljZjf;of]Uo, km/flsnf] / ;dfj]zL lwtf]kq tyf j:t' ljlgdo 
ahf/ dfkm{t /fli6«o k'FhL lgdf{0f ug]{ ;f]+rnfO{ ;fsf/ kfg{ k'FhLahf/nfO{ cy{tGqsf] ljQLo :jf:Yo 
dfkgsf] cfwf/ agfpg, jf:tljs If]qsf] pkl:ylt a9fpg / cGt/f{li6«o sf/f]af/ k|0ffnLsf] :t/ cg'?k 
agfpg qm]l86 /]l6Ë Ph]G;Lsf] Jofj;flos bIftfdf ;'wf/, x]lhË sf]ifsf] Joj:yf, cfw'lgs k|ljlw / 
pks/0fsf] pkof]u, gful/snfO{ tflnd k|bfg, gLlt tyf sfg'gdf ;'wf/, ;+:yfut ;dGjo r':t, nufgL 
stf{sf] nufgLsf] ;'/Iff ug{ ladfsf] Joj:yfkg, lgodgnfO{ r':t agfpg] sfo{sf] nflu j}1flgs /fh:j 
gLlt ;lxt k'FhLahf/sf] ;+/rgfut kIfdf ;'wf/ ug}{ kg]{ b]lvG5 . cfw'lgs / j}1flgs k'FhLahf/af6 
;/sf/nfO{ lgoldt / lbuf] ?kdf /fh:jsf] cfGtl/s ;|f]t ;d]t Joj:yfkg ug{ ;xh x'g]5 . o;sf nflu 
;dfj]zL k'FhL ahf/ lgdf{0f ug{ cfjZos 5 .

***
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;fd"lxs nufgL sf]if / o;sf laz]iftfx? 
lblnk s'df/ >Ljf:tj*

!= ;f/f+z
;fd"lxs nufgL sf]if eg]sf]] ljleGg JolQm jf ;+:yfx?sf] ;xeflutf /xg] u/L kl/rfng  

ul/Psf] art nufgL /sdnfO{ cfkmgf] lhDdfdf lnO{ ;f]sf] bIf nufgLåf/f k|fKt ePsf] k|ltkmn ;DalGwt 
;xefuLx?nfO{ ;dfg'kflts ?kn] ljt/0f ug{ lwtf]kq P]g adf]lhd of]hgf Joj:yfksn] ;+rfng u/]sf] 
sf]if Joj:yfkg sfo{qmdnfO{ ;fd"lxs nufgL sf]if elgG5 . o:tf sf]ifx? nufgL sf]if, Psf+sL sf]if jf 
;do ;dodf af]8{n] tf]ls lbPsf] cGo ;xeflutfd"ns sf]ifx? ;fd"lxs nufgL sf]if x'g ;Sb5g . o:f 
k|sf/sf sf]ifx? Ps 6«i6sf] ?kdf :yfkgf x'G5g h;df sf]ifsf] :yfkgf tyf k|a4{g ug]{ sf]if k|a4{s, 
sf]if ;'k/Lj]Ifs, sf]ifsf] /sd nufgL Joj:yfks, sf]ifsf] l8kf]lh6/L tyf Psf+s xf]N8/x?sf] ;DklQ  
;'/Iffsf] lhDdf lng] 6«i6L cflb ;+nUg /x]sf x'G5g . ;fd"lxs nufgL sf]if ;fgf–;fgf nufgLstf{x¿af6 
;+slnt sf]if xf] . hf] h;nfO{ bf]>f] ahf/df ;]o/ vl/b–lalqm ug{ hf]lvd dx;'; x'G5, ltgLx¿sf] nflu 
;fd"lxs nufgL sf]if nufgLsf] cj;/ x'g;S5 . ;fd'lxs nufgL sf]ifaf6 ;+slnt /sd kf]6{kmf]lnof] 
Dofg]h/n] laleGg If]qdf nufgL ug]{ u5{g .

@= ;fd"lxs nufgL sf]if
;fd"lxs nufgL sf]if ;dfg ljQLo p2]Zo ePsf ;–;fgf nufgLstf{x¿af6 nufgLof]Uo /sd 

;+sng u/L 7"nf] sf]ifsf] ¿kdf ;f] /sdnfO{ bIf tyf cg'ejL Joj:yfkssf] k|ToIf lgu/fgLdf ljleGg 
ljQLo pks/0fx¿ -h:t}M ;]o/, l8e]Gr/, d'2tL lgIf]k cflb_ df nufgL u/L nufgLstf{x¿nfO{ hf]lvd 
Go"gLs/0f ub}{ ;d'lrt k|ltkmn lbg ;Sg] Ps ljQLo cf}hf/ eGg] a'lemG5 . g]kfn lwtf]kq af]8{n] 
lwtf]kq P]g @)^# cGtu{t hf/L u/]sf] ;fd"lxs nufgL sf]if lgodfjnL @)^& sf] k|fjwfg cg';f/ 
;+ul7t ;+:yfn] ;Dk"0f{ k|lqmof k"/f ul/;s] kl5 ;fd"lxs nufgL sf]if btf{ ug{ ;lsG5 / o; cGtu{tsf 
of]hgfx¿ ;~rfngsf] :jLs[lt lnO{ ;~rfng ul/G5 . o:tf ;fd"lxs nufgL sf]if @ k|sf/sf x'G5g .

@=!  v'nfd'vL of]hgfM ;fd"lxs nufgL sf]if of]hgfx¿dWo] v'nfd'vL of]hgf klg Ps xf] . o:tf 
k|sf/sf of]hgfx¿ :6s PS;r]Ghdf ;"rLs[t xF'b}gg / o;sf OsfO{x¿ b}lgs ¿kdf lgwf{/0f 
x'g] k|ltOsfO{ v'b ;DklQ d"Nodf nufgLstf{x¿n] cfkm"n] rfx]sf] ;dodf OsfO{x¿ of]hgf 
Joj:yfks jf tf]lsPsf] ljt/sx¿ dfkm{t ;lhn} ¿kdf vl/b÷laqmL ug{ ;Sg] Joj:yf ul/Psf] 
x'G5 h;n] ubf{ vl/bstf{÷laqmLstf{ vf]lh/xg'kg]{ em0em6af6 nufgLstf{ d'Qm x'G5g . o:tf 
of]hgfx¿sf] cfsf/ ;d]t yk36 eO/xg] x'G5, h:tf] nufgLstf{x¿n] OsfO{x¿ vl/b u/]df 
of]hgfsf] cfsf/ a9]/ 7"nf] x'Fb} hfG5 eg] laqmL u/]df of]hgfsf] cfsf/ 36]/ ;fgf] x'Fb} hfG5 . 
;fy}, lglZrt ;dofjlwdf kl/kSs x'g] geO{ lg/Gt/ rln/xG5 . 

@=@  aGbd'vL of]hgfM s'g} lglZrt /sd / cjlw tf]sL nufgLstf{x¿nfO{ OsfO{x¿ laqmL ul/g] 
;fd'lxs nufgLnfO{ aGbd'vL of]hgf elgG5 . o; k|sf/sf] ;fd"lxs nufgLsf]ifdf Ps k6s 
o'lg6 -PsfO{_ hf/L ul/;s]kl5 k'g yk o'lg6 h/L ul/b}g . o;sf] cfsf/ / cjlw b'a} lglZrt 

*k|zf;sLo clws[t, g]kfn lj1fg tyf k|ljlw k|1f k|lti7fg -gf:6_
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ul/Psf] x'G5 . o:tf] lsl;dsf] nufgL sf]ifdf slt /sd /fVg] / slxn];Dd /fVg] eGg] x'G5 . of] 
g]K;]df ;"lrs[t ePsf] x'G5 / ;]o/ ahf/sf] bf];|f] ahf/df sf/f]af/ x'G5 . :6s dfs]{6df a|f]s/x¿ 
dfkm{t vl/blaqmL ug{ ;lsG5 . o;nfO{ ahf/n] g} lgoGq0f u/]sf] x'G5 .

#= nufgL ug]{ k|lqmof
 sDkgLsf] ;]o/df nufgL ug]{ k|lqmof / ;fd"lxs nufgL sf]ifdf nufgL ug]{ k|lqmof sl/a Pp6} 

k|s[ltsf] x'G5  . kmG8df k};f hDdf ug{sf nflu ;j{k|yd a}+s vftf tyf dr]{G6 a}+sdf l8Dof6 
vftf vf]Ng' kb{5 . bf];|f] ahf/df ;fd"lxs nufgL sf]ifsf] sf/f]af/ ug{ a|f]s/sf]df 6«]l8Ë vftf 
vf]Ng' cfjZos x'G5 . ;fd"lxs nufgL sf]ifn] z'?df l:sd hf/L ub{5 . h;nfO{ ;fw/0f efiffdf 
;]o/ hf/L ug]{ klg elgG5 . l:sd hf/L ubf{ k|ltOsfO{ ;]o/sf] d"No !) ?k}ofF kb{5 . kmG8 ;DaGwL 
hfgsf/L cfj]bg kqdf pNn]v ul/Psf] x'G5 . v'nf tyf aGb x'g] ldlt, cfj]bg lbg'kg]{ Go"gtd 
tyf clwstd PsfO{ ;+Vof nufot ljj/0f kqdf lbOPsf] x'G5 . g]kfndf nufgLstf{n] sDtLdf 
;o lsQfsf nflu cfj]bg lbg'kg]{ x'G5 . ;o lsQfeGbf sd cfj]bg lbg gkfOg] k|fjwfg /x]sf] 
5 . k|ltOsfO{ !) ?k}ofFsf] b/n] Ps xhf/ nufgL ug{'kg]{ x'G5 . ;]o/ hf/L ul/;s]kl5 kmG8df 
k};f hDdf x'G5 / ;fd"lxs nufgL sf]ifsf] ;]o/ g]K;]df !) ?k}ofFk|lt OsfO{df ;"rLs[t x'G5 . To; 
kZrft nufgL sf]ifsf] kmd]{;g cg';f/ bf];|f] ahf/df o;sf] OsfO{ d"No lgwf{/0f  x'G5 . sf]ifn] 
/fd|f] ub}{ uPsf] v08df o;sf] k|lt OsfO{ d"No a9b} hfG5 eg] g/fd|f] ePsf] v08df k|lt OsfO{ 
d"No 36b} hfG5 .

$=  ;fd"lxs nufgL sf]ifsf] laz]iftf
 lwtf]kq ahf/ k|fljlws k|s[ltsf] x'G5 . o;df nufgL ug{sf nflu nufgLstf{df nufgL ljZn]if0f 

ug{sf nflu ljQLo 1fg, ;do, nufgL ljZn]if0fsf nflu cfjZos tYofÍ / nufgL ug]{ lg0f{odf 
k'Ugsf nflu nufgL ljZn]if0fsf k|ljlw cfjZos kb{5 . ;fy} JolQmut nufgLstf{df kof{Kt 
nufgL /sd gePsf] cj:yfdf jf nufgLstf{;Fu ePsf] ;fgf] art /sd nufgL ubf{ pko'Qm 
tj/n] ljljlws/0f ug{ ;lsb}g h;sf] kmn:j¿k nufgL hf]lvd a9L x'G5 . o; cj:yfdf 
nufgLstf{x?n] ;fd"lxs nufgL sf]ifdf nufgL ug'{ pko'Qm x'G5 . ;fd"lxs nufgL sf]ifsf] 
laz]iftfx? b]xfo adf]lhd pNn]v ug{ ;lsG5 .

$=!  ljeflht nufgLM s'g} klg nufgLstf{sf] nufgL /sdnfO{ s'g} Ps If]qdf dfq nufgL ul/Psf] 
5 eg] To; cj:yfdf nufgL u/]sf] If]qdf s'g} ;d:of cfO{k/]df ;Dk"0f{ nufgL 8'Ag] ;Defjgf 
/xG5 . t;y{ kf]6{kmf]lnof] Joj:yfkgsf] l;4fGt cg'¿k klg nufgL /sdnfO{ ljleGg If]qdf 
nufgL ug'{ pko'Qm x'G5, h;n] ubf{ s'g} Ps If]qdf ;d:of cfO{ To;df u/]sf] nufgL 3f6fdf 
uPsf] cj:yfdf ;d]t csf]{ If]qdf ul/Psf] nufgLsf] gfkmfaf6 pQm 3f6f k"lt{ ug{ ;lsG5 . 
lwtf]kqsf] nufgLdf ;d]t olx l;4fGt cg'¿k nufgL ug'{ pko'Qm x'G5 . t/ o;sf nflu kof{Kt 
nufgL /sd x'g' cfjZos kb{5 . olb nufgL /sd ;fgf] /x]sf] / nufgL ljljlws/0fsf nflu 
kof{Kt g/x]sf] cj:yfdf nufgLsf] pQd ljsNk ;fd"lxs nufgL sf]if cGt{ut ;~rflnt of]hgf 
g} xf] h;af6 ;fgf] eGbf ;fgf] /sdsf] ;d]t nufgL ljljlws/0f x'g hfG5, lsgsL ljleGg 
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nufgLstf{x?af6 ;–;fgf] /sd hDdf u/L tof/ ul/Psf] 7"nf] /sdnfO{ of]hgfn] ljleGg lwtf]kq 
tyf cGo nufgLsf If]qx?df nufgL u/L pko'Qm tj/n] nufgL u/]sf] x'G5 . 

$=@  ;fgf] nufgL ug{ ;lsGf]M lwtf]kq ahf/df nufgL ubf{ jf cGo If]qdf nufgL ubf{ ljleGg 
k|sf/sf z'Nsx? nfUg] ub{5 . s'g} Ps ;fgf] sf/f]af/ ubf{ / 7"nf] sf/f]af/ ubf{ nfUg] k|ls|of Pp6} 
x'g] / To;df plQs} ;do vr{ ug'{kg]{ x'G5 . o; jfx]s ;fgf] sf/f]af/df nfUg] z'Ns eGbf 7"nf] 
sf/f]af/df nfUg] z'Ns t'ngfTds ¿kn] sd x'G5 . o;n] sf/f]af/ nfut t'ngfTds ¿kn] ;fgf] 
;fgf] sf/f]af/df eGbf 7"nf] sf/f]af/df sd x'g] s'/f k|i6 kfb{5 . cfkm";Fu ePsf] ;fgf] /sdsf] 
nufgL ubf{ nfUg] nfut ;d]t o:t} k|sf/n] a9L /x]sf] x'G5 . t;y{ cfˆgf] ;fgf] nufgLnfO{ 
;fd"lxs nufgL sf]if cGtu{tsf] of]hgfsf O{sfOx?df nufgL ubf{ o:tf ;fgf ;fgf /sd hDdf 
u/L 7"nf] /sd of]hgf Joj:yfksn] nufgL ubf{ ;f] sf] nfut ;d]t ;dfg'kflts lx;fan] cfkmgf] 
nufgL /sddf efu nufpFbf cfkm}n] ubf{ nfUg] nfut eGbf lgs} sd nfut kg{ cfpF5 .

$=#  Joj;flos Joj:yfksM lwtf]kq nufot s'g} klg If]qdf nufgLsf nflu nufgLstf{df kof{Kt 
dfqfdf To; If]qsf] k|fljlws 1fg tyf nufgL Joj:yfkg ug]{ Joj;flos Ifdtf x'g' cfjZos 
x'G5 . ;fd"lxs nufgL sf]ifsf of]hgfx? ;~rfngdf Nofpgsf nflu s'g} klg ;+ul7t ;+:yfnfO{ 
cfjZos k"jf{wf/, nufgL ljz]if1, ljleGg nufgLsf If]qx? ;DaGwL ljQLo tYofÍ tyf 
ljj/0fsf] ;+u|x, ljQLo tyf cGo ljj/0f tyf ;"rgfx?nfO{ ljZn]if0f u/L ;f] sf cfwf/df nufgL 
lg0f{odf k'Ug ;3fp k'¥ofpg] ljlwx? x'g' h?/L x'G5 ;f] cj:yfdf dfq lgodg lgsfon] To:tf] 
;+:yfnfO{ sf]if Joj:yfkg ug]{ cg'dlt k|bfg ub{5 . o;/L Joj;flos nufgLsf] b[li6sf]0faf6 
;d]t ;fd"lxs nufgL sf]ifdf cGt{utsf of]hgfdf nufgL ug'{ pQd ljsNk dflgG5 .

$=$  t/ntfM cfkm";Fu /x]sf] art nufgLsf nflu pknAw eP tfklg ef]lnsf lbgdf pQm /sdsf] 
cfjZostf kg{ ;Sg] x'G5 . o:tf] cj:yfdf cfkmgf] nufgLnfO{ /sddf kl/0ft ug]{ ;xh Joj:yf 
ePdf cfˆgf] Jojxfl/s ;d:of ;d]t ;dfwfg x'G5 . cfh u/]sf] nufgLnfO{ cfjZos kbf{ 
/sddf kl/0ft ug{ g;Sg] xf] eg] pQm nufgL ug'{sf] s'g} cf}lrTo x'Fb}g . ;fd"lxs nufgL sf]ifdf 
u/]sf] nufgLnfO{ plrt d"Nodf s'g} klg ;do laqmL ug{ ;lsG5 . aGbd'vL of]hgfsf O{sfOx? 
:6s PS;r]Gh dfkm{t laqmL ug{ ;lsG5 eg] v'nfd'vL of]hgfsf] xsdf s'g} klg ;dodf of]hgf 
Joj:yfks jf lghn] tf]s]sf] :yfgdf uO{ laqmL ug{ ;Sg] Joj:yf ul/Psf] x'G5 . 

$=%  kf/blz{tfM ;fd"lxs nufgL sf]if lgodfjnL, @)^& n] u/]sf] Joj:yf cg'¿k ;fd"lxs 
nufgL sf]if cGt{utsf of]hgfx?sf] ;~rfng tyf k|ultsf ;DaGwdf of]hgf Joj:yfksn] 
lgoldt ¿kn] ;fj{hlgs hfgsf/L u/fpg' kb{5 . lgodfjnLn] u/]sf] Joj:yf cg';f/ of]hgf 
Joj:yfksn] cfkm"n] ;~rfng u/]sf] k|To]s of]hgfsf] v'b ;DklQ d"No, O{sfO laqmL / k'g{v/Lb 
d"No ;fj{hlgs ug'{ kb{5 . ;fy} of]hgfsf] nufgL /sd, nufgL ul/Psf] lwtf]kqsf] ahf/ d"No, 
of]hgfsf] cfDbfgL tyf vr{x?, k|lt OsfO{ v'b ;DklQ d"No tyf To:tf] u0fgfsf] cfwf/ cflb 
;DaGwL ljj/0f k|To]s dlxgf ;fj{hlgs ug]{ tyf sf]if ;'k/Lj]Ifs / g]kfn lwtf]kq af]8{nfO{ 



97

g]kfn lwtf]kq af]8{, #) cf}+ jflif{sf]T;j n]v ljz]iff°, @)&(

hfgsf/L u/fpg' kb{5 . aGbd'vL of]hgfsf] xsdf o:tf of]hgfsf O{sfOx? :6s PS;r]Ghdf 
;'rLs[t eO{ sf/f]af/ x'g] x'Fbf ;f] sf] b}lgs ahf/ d"No ;DaGwL hfgsf/L lgoldt k|fKt ug{ 
;lsG5 . v'nfd'vL of]hgfsf] xsdf ;d]t of]hgf Joj:yfksn] ;f] sf] laqmL tyf k'g{vl/b 
d"No b}lgs hfgsf/L u/fpg] x'Fbf ;f] sf] sf/f]af/ ;DaGwdf ;d]t lgoldt hfgsf/L x'G5 . o;/L  
u/fO{Psf] hfgsf/Ldf s'g} s}lkmot eP sf]if ;'k/Lj]Ifs tyf g]kfn lwtf]kq af]8{sf] lgoldt 
;'kl/j]If0faf6 ;'wf/ u/L o:tf] hfgsf/L k|ltsf] ljZj;gLotf clej[l4 x'G5 . o;/L ;fd"lxs 
nufgL sf]if cGt{utsf of]hgfx? kf/bzL{ 9+un] ;~rfng ul/Psf] kfOG5 . 

$=^  t'ngfTds ?kdf pRr k|ltkmnM xfd|f] ;fgf] artnfO{ a}sdf l8kf]lh6 ug]{ xf] eg] Pp6f lglZrt 
k|ltkmn k|fKt x'g ;S5 . lgIf]kstf{n] hDdf u/]sf] /sdaf6 a}+sn] nufgL u/]/ hlt;'s} w]/} gfkmf 
sdfP klg lgIf]kstf{nfO{ lbg] k|ltkmn eg]sf] lglZrt k|ltzt Aofh g} xf] . To;/L g} >[0fkqdf 
nufgL ug]{ xf] eg] klg To:t} lglZrt k|ltzt Aofh kfOG5 . o;} ul/ ;]o/df cfkm} nufgL ug]{ 
xf] eg] kof{Kt 1fgsf] cefjdf gf]S;fgL x'g] ;Defjgf a9L x'g ;Sb5 . ;fd"lxs nufgL sf]ifsf] 
nufgL k|f]km]zgn4f/f ul/g] ePsf]n] t'ngfTds ?kdf a9L k|ltkmn k|fKt x'g] ;Defjgf /xG5 . 
cfkm} ul/Psf] nufgLdf eGbf sd hf]lvd x'g ;Sb5 t/ hf]lvd /lxt eg] x'b}g . ;fd"lxs nufgL 
sf]ifn] nufgLstf{nfO{ nfef+z dfq k|bfg ub{5 . 

%=  ;fd"lxs nufgL sf]ifaf6 cy{tGqdf k'Ug] ;xof]u
 lwtf]kq ahf/sf] ljsf;df ;+:yfut nufgLstf{n] pNn]vgLo e"ldsf v]Ng ;Sg] / lwtf]kq ahf/ 

cy{tGqdf pBf]u wGbfsf] ljsf; / lj:tf/sf nflu dxTjk"0f{ dfWod x'g] x'Fbf o;sf] ljsf;n] 
cy{tGqsf] ljsf;df k|ToIf of]ubfg k'Ub5 . ;fd"lxs nufgL sf]ifaf6 ljz]ifu/L cy{tGqdf b]xfo 
cg';f/n] of]ubfg k'/ofp5 .

   ;fd"lxs nufgL sf]ifdf ;fgf] /sd nufgL ug{ ;lsg] x'Fbf o;n] b]ze/sf hgtfdf 
art u/L nufgL ug{sf nflu k|f]T;fxg ub{5 . o;/L b]ze/ 5l/P/ /x]sf] ;fgf ;fgf art 
/sdnfO{ ;fd"lxs nufgL sf]ifn] ljleGg of]hgf ;~rfngdf NofO{ ;+sng ub{5 / pQm /sdnfO{ 
pBf]u wGbfdf kl/rfng ug{df of]ubfg k'¥ofp+5 . o;n] pBf]u wGbfx? ;~rfngdf cfpg] / 
o;sf] kmn:j¿k /f]huf/L clej[l4 x'g] tyf cGo cfly{s ls|ofsnfkx? ;~rfngdf cfO{ 
hgtfsf] hLjg:t/df pNn]vgLo 6]jf k'Ub5 . 

   b]zdf ;~rfng x'g] pBf]u wGbfdf ;j{;fwf/0fsf] kx'Frsf] d'Vo dfWod To; k|sf/sf] 
pBf]un] hf/L ug]{ lwtf]kq xf] . To:tf] lwtf]kqdf nufgL ubf{ /fd|f] nufgL ljZn]if0f ug{ g;s]sf] 
sf/0faf6 ;j{;fwf/0fx?sf] nufgL /sd u'Dg uO{ k'gM nufgL ug{ 8/fpg] cj:yf >[hgf eO{ 
pgLx?sf] ;xefuLtfdf ;d]t gsf/fTds c;/ k'Ug uO{ pBf]u wGbfaf6 x'g] d'gfkmfdf k|ToIf 
;xefuLtfaf6 jl~rt x'G5g . o; cj:yfdf ;fd"lxs nufgL sf]ifsf] of]hgfdf nufgL u/L 
;j{;fwf/0fn] b]zsf] pBf]u wGbf tyf To;n] ug]{ d'gfkmfdf ;xefuL x'g ;Sb5g .

^=  ;fd"lxs nufgL sf]ifsf] eljio
 g]kfnsf] k'FhL ahf/ ljsf; pGd'v 5 . oxfFsf] ahf/ cGt/f{li6«o ljQLo ahf/sf] :t/df k'Ug 

cem} s]xL ;do nfUg] b]lvG5  . ljQLo ahf/df nufgLof]Uo ljleGg ljQLo ;fdu|L pknAw ePsf] 
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v08df ;fd"lxs nufgL sf]ifnfO{ kmfObf x'g] b]lvG5 . xfnsf] ;dodf ;fd"lxs nufgL sf]ifsf] 
d'Vo nufgL ug]{ If]q eg]sf] ;]o/ ahf/ xf] . To;} sf/0fn] hf]lvd Go"gLs/0f ug]{ /0fgLltx? Tolt 
k|efjsf/L ePsf] kfOFb}g . cGt/f{li6«o ahf/df cK;g, 8]l/e]l6e / sf]df]l8l6h h:tf ljQLo  
cf}hf/x? x'G5g\, h;n] /fd|f] kf]6{kmf]lnof] agfpg d2t u5{ eg] g]kfndf To:tf] ahf/ /x]sf] kfOFb}g 
t/ lgs6 eljiodf eg] cgnfOg 6«]l8Ë ;fy} ljleGg ljQLo cf}hf/sf] cfudg ePkl5 oxfFsf] 
;fd"lxs nufgL sf]ifx?sf] eljio pHHjn /x]sf] b]lvG5 . g]kfndf ;ft jif{ cufl8 ;fd"lxs 
nufgL sf]ifdf Ps xhf/ nufgL u/]sf] JolQmn] cfh kfFr xhf/;Dd sdfPsf] 5 . To;}n] cfh 
Ps xhf/ nufgL ug]{n] ;ft jif{kl5 %÷& xhf/ sdfpg ;S5 . ;fd"lxs nufgL sf]ifdf nufgL 
ug]{sf] ;'gf}nf] eljio 5 . yf]/} jf w]/} cfo ePsfn] klg o;df nufgL ug{ ;lsG5 . g]kfndf  
/fhgLlts :yfloTj;d]t x'g] b]lvPsfn] cfly{s If]qsf] ljsf; klg /fd|} x'g] b]lvG5 . 

&= lgisif{ 
g]kfndf ;fd"lxs nufgL sf]ifsf] ;+:yfut ¿kdf :yfkgf tyf ;~rfng o;sf] ;~rfngsf 

qmddf ;/sf/, lgodg lgsfo / ;fd"lxs nufgL sf]if;~rfnsx?af6 ePsf sfo{x?sf] ;ldIff u/L 
s;/L o;nfO{ :j:y ¿kdf ljsf; / lj:tf/ ug{ ;lsG5 eGg] tkm{ cu|;/ x'g' h?/L 5 . sfg'gdf :ki6 
gePsf] cj:yfdf lgsfodf sfo{/t JolQm kl/jt{g x'Fbf ljleGg ;d:ofx? b]lvPsf 5g . ljz]if u/L 
o;n] ug]{ nufgL / nufgLsf l;ldttf, o;df nfUg] s/ ;DaGwL Joj:yf, o; k|lt cfd hgdfg;sf] 
a'emfO{ dfq geO{ ;DalGwt lgsfodf a:g] clwsf/Lx?sf] wf/0ff cflbdf :ki6tf cfpg h?/L 5 . 
ahf/sf] cfsf/sf] t'ngfdf kof{Kt cfsf/sf] ;fd"lxs nufgL sf]ifn] dfq ahf/df :yfloTj k|bfg ug{  
;Sb5 . ;fd"lxs nufgL sf]if ;~rfngsf qmddf ljsf; ePsf ;+/rgf, hgzlQm, 1fg / l;k /fHosf] 
;DklQ xf] eGg] s'/fdf b'O{dt gxf]nf . oL ;DklQx?sf] hu]gf{ ub}{ p7]sf ljifox?nfO{ pko'Qmtfsf] cfwf/df 
;Daf]wg u/L ;sf/fTds ;f]raf6 o;sf] ljsf; / lj:tf/df ;/f]sf/jfnfaf6 kxn ePdf cjZo klg 
b]zdf ;fd"lxs nufgL sf]if Ps pBf]usf] ¿kdf ljsf; lj:tf/ eO{ lwtf]kq ahf/df l:y/tf Nofpg] Ps  
;xof]uL cfwf/ aGg ;Sg] b]lvG5 . 

 
;Gbe{ ;fdu|L
!=  g]kfn lwtf]kq af]8{af6 k|sflzt k|sfzgx? . 
@=  b}lgs kq klqsfdf k|sflzt n]vx? . 
#=  g]kfn /fi6« a}saf6 k|sflzt ld{ld/]sf laleGg c+sx? .
$=  cGo j]e;fO6x? . 
     https://www.corporatenepal.com/news/detail/209021/
     https://www.bankingsamachar.com/news/5139
     https://www.bikashnews.com/2020/01/05/188884.html

***

https://www.bikashnews.com/2020/01/05/188884.html
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k'jf{wf/ kl/of]hgfdf ljQ kl/rfng tyf g]kfndf hnljB't sDkgLx?df nufgL
xl/ k|;fb e';fn*

!= k[i7e"ld
 ;fj{hlgs dxTjsf k"jf{wf/ kl/of]hgsf] lgdf{0f tyf o:tf kl/of]hgfx?df ljQLo ;|f]tsf] kl/
rfng ;DaGwL gLltut r'gf}tL ljut ;do b]lv g} ljsl;t b]zx?df ;d]t /xb} cfPsf] kfOG5 . d'Vot 
;fj{hlgs ;]jfsf kl/of]hgfdf ljQLo ;|f]t kl/rfngdf lghL If]q / ;/sf/L If]qsf] e"ldsf ;DaGwL 
k/:k/ lj/f]wL ts{x? xfn;Dd klg plTts} /x]sf 5g\ . cfly{s ultljlwdf lghL If]qsf] ;xeflutf 
dfkm{t k|fKt pknlJwx?af6 pT;flxt eP/ ljleGg b]zx? ljif]zu/L a]nfot / ;+o'Qm /fHo cd]/Lsfn] 
;fj{hlgs ;]jfsf If]qx?M oftfoft, :jf:Yo, ;+rf/ nufotdf lghL If]qnfO{ ;xefuL ub}{ uPsf]  
/ tTkZrft cGo b]zx?df klg lghL If]qsf] k'FhL o;tkm{ kl/rfng x'+b} uPsf] b]lvG5 . ;g\ !()) 
sf] dWolt/ /]n ;]jfn] oftfoft ;]jf lj:tf/sf] ;fy} pQm :yfgsf] hUufsf] d"Nodf rf/ u'0f;Dd a[4L  
ug]{ ;Sg] lgisif{sf ;fy tTtsflng ljZjs} ;j}eGbf nfdf] /]n nfOg lj:tf/ ug{ cd]/LsL ;/sf/n] lghL  
If]qnfO{ ljQLo ;|f]tsf] ?kdf C0fkq (US Government Sixes) ;fydf /]n nfOg;Fu hf]l8Psf] 
;fj{hlgs hUuf pknJw u/fPsf] b]lvG5 . 
 k"jf{wf/ kl/of]hgfx?df cGo If]qsf] t'ngfdf nfdf] cjlwsf] ljQLo ;|f]t cfjZos kg]{ t/ 
eljiodf k|fKt x'g;Sg] k|ltkmnsf] k|If]k0fdf sl7gfO{ x'g], Joj;fohGo hf]lvdsf] ;+efjgf clws x'g], 
sfg'gL tyf gLltut Joj:yfx?df k|lts'n kl/jt{gsf ;+efjgf nufotn] ubf{ o:tf kl/of]hgfdf ljQLo 
;|f]tsf] ;+sng r'gf}ltk"0f{ aGb} uO/x]sf] 5 .  ;fj{hlgd ;]jsf j:t'x?tkm{ hnljB't tkm{ ;g\ !(*# b]
vL !(() sf] ;dodf l5d]sL b]z ef/tdf ljZj a}+sn] ljleGg !) j6f hnljB't kl/of]hgfdf nufgL 
:jLs[t u/]sf]df kl/of]hgfx? ;'rf? x'g g;s]sf] sf/0f ;g\ !((@ df clwsf+; kl/of]hgfsf] nufgL 
-C0f_ vf/]h ug'{k/]sf] / tTkZrft ef/tLo ljB't pTkfbg kl/of]hgfdf ljZj a}+ssf] k|ToIf nufgLdf 
pNn]Vo sdL cfPsf] tYoaf6 nfdf] cjlwsf kl/of]hgfx?df ljQLo ;|f]t ;+sng ug{ cGt/fli6«o ahf/
df ;d]t ;d:of /x]sf] b]lvG5 .

@= k"jf{wf/ lgdf{0fdf ljQ kl/rfng
 ;fdfGotof Joj;fo tyf kl/of]hgfx?df nufgLsf] nflu :jk'FhL -OlSj6L ;]o/_ / C0f kF'hL 
-C0fkq_ u/L b'O{ k|s[ltsf ;fwgx? ljZjsf ljQLo ahf/x?df k|rngdf /x]sf] kfOG5 . lwtf]kq 
ahf/dfkm{t k'FhL kl/rfng ug]{ ;Gbe{df t'ngfTds ?kdf nfdf] ;do t/ lglZrt cjlwsf] nflu k'FhL 
Joj:yfkg ug{sf] nflu C0fkqsf pks/0fx? ljsf; ul/Psf] / pQm pks/0fx? dfkm{t ljleGg sDkgL 
tyf kl/of]hgfx?n] ;+:yfut nufgLstf{ / ;j{;fw/0fnfO{ C0fkqsf OsfOx? Hff/L u/L k'FhL ;+sng 
u/]sf] kfOG5 eg] Joj;fosf] cljl5Gg lg/Gt/tf (Going Concern) ;DaGwL l;4fGt adf]lhd cgGt 
cjlwsf] nflu l:y/ :jk'FhL ;+sng ug{ :jk'FhL ;]o/ (Equity Shares) hf/L u/L ;j{;fwf/0faf6 
k'FhL ;+sng ug]{ Joj:yf x'b} cfPsf] 5 . k|fs[tLs ;|f]tdf cfwfl/t kl/of]hgfx? ;DalGwt ;/sf/sf] 
cg'dltaf6 dfq ;+rfng ug{ ;lsg] / o:tf] cg'dlt cgGt sfn;Dd k|bfg ug{ g;lsg] x'+bf o:tf kl/of]
hgfsf] ljQ kl/rfng tyf ljQLo of]hgf cGo sDkgLx?sf] eGbf k[ys /xG5 . h;sf] sf/0f lglZrt 
cjlwsf kl/of]hgfx? ljz]ifu/L k"jf{wf/ / ;fj{hgLs ;]jfsf kl/of]hgfx?sf] ljsf; / ;+rfngdf ljQ 

* ;xfos lgb]{zs, g]kfn lwtf]kq af]8{



100

g]kfn lwtf]kq af]8{, #) cf}+ jflif{sf]T;j n]v ljz]iff°, @)&(

kl/rfng ug{ ljleGg gljgtd ljQLo pks/0fx?sf] ljsf; tyf k|of]u ePsf] kfOG5 . hnljB't h:tf 
k"jf{wf/ kl/of]hgfx?df ljQLo nufgL ;DaGwdf b]xfo adf]lhdsf nufgL 9fFrfx? ljZjsf ljsl;t tyf 
ljsf;zLn b]zsf k'FhL ahf/df cEof; /x]sf] kfOG5M 

#= k"jf{wf/ sDkgL ;]o/ 
 k"jf{wf/ sDkgLx? dfkm{t ;fj{hlgs ;]jfsf kl/of]hgfx? lgdf{0f tyf ;+rfng ug]{ p2]
Zo ;lxt :yfkgf ePsf sDkgLx?df nufgLsf] ;|f]t kl/rfng ug]{x?n] d'VotM ;]o/ / af]08 hf/L 
u/L cfjZos k'FhL ;+sng ug]{ u/]sf] kfOG5 . o;/L k'FhL ahf/ dfkm{t ;j{;fwf/0fnfO{ ;]o/ hf/L  
ug]{ k"jf{wf/ sDkgLn] ljleGg ;fj{hlgs ;]jfsf kl/of]hgf lgdf{0f tyf ;+rfngsf] nflu ;DalGwt ;/
sf/af6 cg'dltkq k|fKt u/L ;+rfng u/L/x]sf x'G5g eg] o:tf sDkgLx?;Fu km/s km/s cjlwsf 
kl/of]hgfx? (Pool of Projects) x'g] ub{5g . ljZje/sf] OlSj6L ahf/sf] sl/j % b]vL !% k|ltzt 
lx:;f ;"rLs[t k"jf{wf/ sDkgLx?sf] /x]sf], To:t} Pl;of If]qsf #) 7"nf ;"rLs[t k"jf{wf/ sDkgLx?sf] 
;"rsfÍM S&P Asia Infrastructure Index sf] s'n ahf/ k'FhLs/0f sl/j @^) ljlnog cd]/LsL 8n/ 
/x]sf] kfOG5 h;df phf{ If]qsf sDkgLx?sf] lx:;f @!=* k|ltzt 5 (United Nations, Economic and 
Social Commission for Asia and the Pacific-2017) .  

$= Special Purpose Vehicle -P;lkle_
 k"jf{wf/ If]qdf lglZrt cjlwsf] ;+rfng cg'dlt tyf lglZrt cjlwsf] pkof]u cjlw 
(Project Life) ePsf kl/of]hgfx?df j}slNks nufgL Joj:yf ug{ Special Purpose Vehicle (SPV) 
sf] Joj:yf u/L ;fj{hlgs lgisfzg dfkm{t k'FhL ;+sng ug]{ / lgisfzg kZrft t/ntfsf] Jo:yfkg ug{ 
SPV sf] lwtf]kqnfO{ ahf/df ;"rLs/0f ug]{ ul/G5 . o;/L lglZrt cjlwsf] x'g] -kl/of]hgfsf] cg'dlt 
cjlw;Dd_ / cfDbfgL tyf nfef+; ;[hgf ug{ lglZrt Joj;foLs sfo{ ug]{ ePsf] x'Fbf o:tf kl/of]
hgfx?n] :yfkgf ug]{ sDkgLx?nfO{ Special Purpose Vehicle (SPV) eGg] ul/G5 . P;lkle dfkm{t kl/
of]hgf ;+rfng ubf{ kl/of]hgfdf nufgL ug]{ d'Vo sDkgL (Parent Company) nfO{ kl/of]hgf ;DaGwL 
hf]vLd / bfloTjdf ;Lldttf k|bfg ug]{ x'Fbf P;lklesf] 9fFrfdf k"jf{wf/sf kl/of]hgf ;+rfng / To:tf 
kl/of]hgfdf ljQLo ;|f]t kl/rfng ;/n tyf clws k|rngdf /x]sf] b]lvG5 .
 y kl/of]hgf af]08M k"jf{wf/ If]qsf kl/of]gfx? ;+rfng ug]{ Special Purpose Vehicle n] 

nfdf] cjlwsf] C0f k'FhL ;+sng ug{ kl/of]hgf af]08 (Project Bonds) hf/L ug{ ;Sg] u/L 
ljZjsf lwtf]kq ahf/x?df Joj:yf ug]{ u/]sf] kfOG5 . o:t} lgoldt / lglZrt cg'dfgof]Uo 
cfjlws cfDbfgL ;[hgf ug{;Sg] phf{ If]qsf kl/of]hgfx?n] ON8sf]h (YieldCos) :yfkgf 
u/L kl/of]hgfdf ljQLo ;|f]tsf] ;+sngsf] ;fy} kl/of]hgf lgdf{0f tyf ;+rfng ug]{ u/]sf] ;d]t 
kfOG5 . ljsl;t k'FhL ahf/ ePsf b]zx?sf] ;fy} Pl;ofsf w]/} b]zx? h:t}M ef/t, yfONof08,  
a+unfb]z, lkmlnlkG; nufotsf b]zx?n] lwtf]kqsf] ;"rLs/0f ;DaGwL lgodx?df ljz]if 
Joj:yf u/L P;lkle ;"rLs/0fsf] Joj:yf u/]sf] b]lvG5 . o:t} ljZjJofkL ?kdf kl/of]hgfdf 
k|jfx ePsf] C0fdf kl/of]hgfn] hf/L ug]{ Project Bond sf] lx:;f sl/j !) k|ltzt eGbf 
w]/} /x]sf] b]lvG5 eg] o;/L hf/L ug]{ kl/of]hgf af]08sf] cf};t cjlw !% jif{ /x]sf] b]lvG5 . 

 y k"jf{wf/ km08M t'ngfTds ?kdf kl/of]hgf lgdf{0f ug{ nfdf] cjlw nfUg] tyf pQm kl/of]
hgfx?af6 k|ltkmn ;d]t nfdf] cjlw;Dd g} k|fKt x'g] x'Fbf o:tf kl/of]hgfsf] nufgLn] km/s 
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k|s[tLsf] hf]lvd / k|ltkmn ;lxt nufgLdf ljljlws/0f ug{ d2t ub{5 . ;j{;fwf/0fx?df 
5l/P/ /x]sf] artnfO{ b]zsf] k|fyldstf adf]lhdsf] k"jf{wf/ If]qdf kl/rfngsf ;fy} pgLx?sf] 
art nufgLnfO{ ljljlws/0fsf] cj;/ pknJw u/fpg k"jf{wf/ km08sf OsfOx? Hff/L u/L pQm 
km08sf OsfOx? ;"rLs/0f x'+g] Joj:yf u/]sf] kfOG5 . ;g\ @)!% df ;ftj6f Pl;of lnlR5t 
k"jf{wf/ km08n] s'n %=# ca{ cd]/LsL 8n/ a/fa/sf] /sd ;+sng u/]sf] blvG5 (United 
Nations, Economic and Social Commission for Asia and the Pacific-2017) . 
blIf0f sf]l/of, l;+ufk'/, c:6«]lnof, yfONof08 nufotsf b]zx?df w]/} jif{ b]lv ;"rLs/0f ePsf 
;lqmo k"jf{wf/ km08x? /x]sf] / 7"nf–7"nf k"jf{wf/sf kl/of]hgfx?df nufgL u/]sf] b]lvG5 . 

 y Do'lgl;kn af]08M pbfl/s/0f tyf ljZjJoflks/0f;Fu} a9\b} uO/x]sf] ;x/Ls/0fn] ;x/L If]qdf 
cfw'lgs ;fj{hlgs ;]jfsf k"jf{wf/x?sf] dfunfO{ a[l4 ub}{ uO/x]sf] 5 . s]Gb| tyf /fHo ;/
sf/x?sf] cfDbfgLdf ;Lldt x'g] tyf lghL k'FhLnfO{ k"jf{wf/ / ljsf; lgdf{0fdf k|of]u ug{ 
;lsg] ljifonfO{ dWogh/ ub}{ ;j{;fwf/0f tyf artstf{x?nfO{ C0fkq hf/L u/L ljsl;t  
b]zx?n] 7"nf–7"nf ;fj{hlgs ;]jfsf k"jf{wf/ lgdf{0f ug{ ;kmn ePsf] b]lvG5 . o:tf]  
k|of]hgsf] nflu :yfgLo ;/sf/x?n] hf/L ug]{ C0fkqnfO{ Do'lgl;kfn af]08 eGg] ul/G5 . 
kl5Nnf] ;do Pl;ofnL b]zx?df klg Do'lgl;kfn af]08sf] k|of]u a9\b} uPsf] b]lvG5 eg] rLg 
Do'lgl;kn af]08 hf/L ug]{ b]zdf cu|0fL b]zdf kb}{ cfPsf] b]lvG5 . ;g\ @)!% df rLgsf] :yfgLo 
;/sf/ PRC n] #=* l6«lnog cd]/LsL 8n/ / ;g\ @)!^ df ! l6«lnog cd]/LsL 8n/ a/fa/
sf] Do'lgl;kfn af]08 hf/L u/]sf] b]lvG5 . k"jf{wf/df k'FhL kl/rfng ug]{ ljleGg pks/0fx?sf] 
;fy;fy} ;fj{hlgs k"jf{wf/sf kl/of]hgfdf nufgL ug]{ t'ngfTds sd hf]lvdsf] pks/0f 
Do'lgl;kn af]08 ;DaGwL Joj:yf ug{ ;s]df ;x/Ls/0f pGd'v g]kfnsf :yfgLo txx?df e/kbf]{ 
;fj{hlgs ;]jfsf k"jf{wf/x? lgdf{0fdf lwtf]kq ahf/sf] e'ldsf a9\g] b]lvG5 . 

%= hnljB't kl/of]hgfsf] cjlw tyf nufgL ;DaGwL cGt/f{li6«o cEof;
 k"jf{wf/sf cGo If]qsf t'ngfdf hnljB't kl/of]hgfx?sf] nufgL ;DaGwdf cGt/fli6«o 
ahf/df :ki6 tyf Ps} vfnsf] Joj:yf k|of]u ePsf] kfOb}g . ljZjJofkL phf{ ahf/df hnljB'tsf] 
;Defjgf pNn]Vo ePtfklg o; If]qsf] lx:;f s'n phf{ pTkfbgsf] hDdf !^ k|ltzt dfq} /x]sf] 5 
(Hydroelectric Power–A guide for Developers and Investors) IFC . Pl;ofdf k|fljlws 
?kdf ;j}eGbf a9L hnljB't pTkfbg Ifdtf (5500 TWh/yr) /x]sf] pQm Ifdtfsf] hDdf !* k|ltztdfq 
pTkfbg ePsf] b]lvG5 IEA Renewables Information 2010 . 
 lghL :t/af6 7"nf ;fj{hlgs ;]jfsf ;+/rgf lgdf{0f tyf ;+rfngdf cu|0fL :yfgdf /x]
sf] ;+o'Qm /fHo cd]/Lsfdf hnljB't kl/of]hgfsf] cg'dltkq cjlw -lgdf{0f / ;+rfng u/L_ 
#) b]vL %) jif{;Ddsf] x'g] u/]sf]df pQm Joj:yfdf ePsf] låljwfnfO{ :ki6 kfg{ ;g\ @)!& 
df OghL{ /]u'n]6/L sldzgn] pQm Joj:yfdf kl/dfh{g u/L ;+l3o 8\ofdleq kg]{ xfO8«f]kfj/
nfO{ :ki6 ?kdf %) jif{ / ;+l3o 8\ofdleq gkg]{ xfO8«f]kfj/nfO{ $) jif{ cjlwsf] cg'dlt k|bfg  
ug]{ u/]sf] kfOG5 . o:t} kl/of]hgfsf] cg'dlt cjlw ;dfKt eP kZrft\ kl/of]hgf ;+rfng ug{ 
k'gM cg'dltkq k|bfg ug]{ Joj:yf ePsf] b]lvG5 . cg'dltkq k|fKt lghL pTkfbsn] hnljB't  
kl/of]hgfdf nufgLsf] ;|f]tsf] xsdf eg] ljleGg cjlwsf C0fkqx? clws k|of]u ug]{ u/]sf] kfOG5 . 
 ef/tdf hnljB't kl/of]hgfsf] lgdf{0f, ljB't pTkfbg / ljB't ljt/0fdf 
/fHo ;/sf/x?sf gLlt lgodx? k|wfg x'g] / s]Gb|Lo :t/df Electricity Act, 2003 tyf 
s]Gb|Lo ljB't lgodg cfof]u /x]sf] b]lvG5 . ljB't pTkfbg tyf k"jf{wf/ If]qsf kl/of]
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hgfx?df nufgL k|jfx ug{ l5d]sL b]z ef/tdf Securities and Exchange Board of 
India (Infrastructure Investment Trusts) Regulations, 2014 sfof{Gjogdf NofPsf]  
b]lvG5 . 
 k"jf{wf/ If]qsf kl/of]hgfx?df k'FhL ahf/ dfkm{t nufgL ;DaGwdf lkmlnlkG; :6s PS;r]Ghn] 
;g\ @)!$ df Listing Rule nfO{ kl/dfh{g u/L Special Purpose Vehicle (SPV) sf] ;"rLs/0f 
;DaGwL Joj:yf u/]sf] b]lvG5 . o:t} pQm ;"rLs/0f lgodn] ;fj{hlgs lghL ;fem]bf/Ldf ;+rfng 
x'g] sDkgLx?nfO{ Special Purpose Company (SPC) cGtu{t lkmlnlkG; :6s PS;r]Ghsf] 
d'Vo af]8{df ;"rLs/0f x'g;Sg] / o:tf sDkgLx?sf] ;"rLs/0fdf ljleGg 5'6 k|bfg ug]{ Joj:yf u/]sf]  
b]lvG5 . yfONof08df klg k"jf{wf/ kl/of]hgfx? Special Purpose Company cGtu{t :6s PS;r]
Gh ckm yfONof08df ;"rLs/0f x'g;Sg] Joj:yf u/]sf] b]lvG5 .

^= g]kfndf hnljB't kl/of]hgfdf ljQ kl/rfng  
 cfoftd'vL cy{tGq /x]sf] g]kfndf ljleGg ;dosf of]hgf tyf gLlt sfo{qmdx?n] 
hnljB't pTkfbgnfO{ t'ngfTds nfesf If]qsf] ?kdf klxrfg u/] klg plrt nufgLsf ;|f]
t tyf ljsNkx? klxrfg ug{ g;s]sf] sf/0fn] ck]Iffs[t pknlJwx? xfl;n x'g ;s]sf 5}gg\ .  
g]kfnn] cfkm\gf] cfly{s gLltdf pbfl/s/0f ub}{ uPkZrft gfkmfd"ns Joj;fodf lghL If]qsf] 
nufgLdf pNn]Vo lj:tf/ ePsf] kfOG5 . t/ k"jf{wf/ kl/of]hgfsf] lgdf{0f tyf ;+rfngdf eg] ;/
sf/sf] dfq nufgL x'g'kg]{ dgf]lj1fg clws ;+Vofsf lj1, /fhgLltsdL{, pRr k|;fzs, ;fdflhs 
cleofGtfx? nufotdf /x]sf]n] o:tf kl/of]hgfdf lghL If]q d}qL gLltut Joj:yfx? cfpg g;s]sf]  
b]lvG5 . kl5Nnf] ;dodf eg] lghL If]q ljz]ifu/L a}+lsË tyf u}/ a}lsË -aLdf sDkgL, sd{rf/L 
;+ro sf]if, gful/s nufgL sf]if_, lghL nufgL sDkgL, :jtGq phf{ pTkfbsx? dfkm{t o;  
If]qdf lghL If]qsf] nufgL k|jfxdf a[l4 cfPsf] 5 . 
 7"nf] kl/0ffdsf] k"FhL cfjZos kg]{ hnljB't If]qdf nufgL k|jfx ug{ ;Sg] pTtd ljsNk j}b]
zLs nufgL ck]Iffs[t ?kdf k|jfx x'g g;s] klg s]xL kl/of]hgfx?M lvDtL, ef]6]sf]zL / OGb|fjtL xfO8«f] 
-!)#=% d]ufjf6_ df cd]/LsL 8n/ @#=#^ s/f]8 a/fa/sf] j}b]zLs nufgL k|jfx ePsf] b]lvG5 . 
o;sf] ;fy;fy} hnljB't kl/of]hgfdf nufgLsf] nflu g]kfn ;/sf/ tyf g]kfn ljB't k|flws/0fsf] 
;xfos sDkgL dfkm{t nufgL, k"jf{wf/ ljsf; a}+s, cGt/fli6«o lgsfosf] nufgL, lghL ;fj{hlgs ;fem]
bf/L, lghL nufgL nufotsf ljlwaf6 nufgL kl/rfng u/]sf] kfOG5 . kl5Nnf] ;dodf eg] lrlnd] 
xfO8«f]kfj/ sDkgLdf ;kmn k|of]u dflgPsf] kl/of]hgfdf :yflgo tyf kl/of]hgf k|efljtn] ;d]t nufgL 
ug{ ;Sg] Joj:yfnfO{ k|of]udf NofOP kZrft o:tf kl/of]hgdf lghL If]qsf] nufgL k|jfxdf pNn]Vo 
;xhtf cfPsf] b]lvG5 . 
 cf=j= @)^).)^! -ldlt @)^).)#.#!_ df lwtf]kq af]8{df hnljB't If]qaf6  
g]zgn xfO8«f]kfj/ sDkgL ln= n] klxnf] k6s !$ s/f]8 ?k}+ofF a/fa/sf] ;]o/ btf{ u/L lwtf]kqsf] 
;fj{hlgs lgisfzg dfkm{t ;j{;fwf/0faf6 k'FhL ;+sng ug]{ klxnf] hnljB't sDkgLsf] ?kdf g]kfn 
:6s PS;r]Ghdf ;"rLs[t /x]sf] b]lvG5 . o;kZrft\ cf=j= @)^!.)^@ -ldlt @)^@.)#.#)_ df 
lrlnd] xfO8«f]kfj/ sDkgLn] @#=&$ s/f]8 ?k}+ofF a/fa/sf] lwtf]kq sDkgLsf sd{rf/Lx?nfO{ lgisfzg 
ug]{ k|of]hgsf] nflu af]8{df btf{ u/]sf] . o;/L cf=j= @)^$.)^% ;Dd hDdf tLg hnljB't sDkgLx?n] 
af]8{df lwtf]kq btf{ u/L g]kfn :6s PS;r]Ghdf ;"rLs/0f ePsf]df cf=j= @)&@.)&# kZrft af]8{df 



103

g]kfn lwtf]kq af]8{, #) cf}+ jflif{sf]T;j n]v ljz]iff°, @)&(

lwtf]kq btf{ u/L ;j{;fwf/0fnfO{ lwtf]kq lgisfzg ug]{ hnljB't sDkgLx?sf] ;+Vof lta|?kdf a[l4 eO{ 
@)&( h]i7 dlxgfdf $& j6f hnljB't sDkgLx?n] ;j{;fwf/0fnfO{ lwtf]kq hf/L u/L g]K;]df ;"rLs[t 
ePsf] b]lvG5 . 
 ;du| cy{tGqsf] P]gfsf] ?kdf lnOg] lwtf]kq ahf/df ljQLo If]qsf] k|e'Tj /x]sf] -sl/j &) 
k|ltzt_ ahf/nfO{ ljljlws/0f u/L b]zsf] cy{tGqsf] lrq0f ug{ ;Sg] agfpg ahf/df jf:tljs If]
qsf sDkgLx?sf ;fy} ;fj{hlgs ;]jf tyf k"jf{wf/;Fu ;DalGwt sDkgLx?nfO{ cfslif{t ug'{ ckl/
xfo{ b]lvG5 . lwtf]kq ahf/sf] Ps dxTjk"0f{ lx:;f aGb} u/]sf] hnljB't If]qnfO{ k|f]T;fxg ug{ ;d]t 
o; ;DaGwdf :ki6 sfg'gL tyf gLltut Joj:yf l9nf ug'{ x'b}g . hnljB't nufotsf k"jf{wf/ If]qdf 
cfjZos ljQ kl/rfngsf cGt/f{li6«o ;}4flGts kIfx?af6 lglb{i6 :ki6 9fFrfsf] ljsf; / k|of]un] 
nufgL tyf dfu aLrsf] km/snfO{ k"lt{ ug{ d2t ug'{sf ;fy} nufgLstf{sf] lxt ;+/If0f dxTjk"0f{ e"ldsf 
lgjf{x ug]{ b]lvG5 . 

&= lgisif{ tyf ;'emfj
 cGo ljsl;t tyf ljsf;zLn b]zx?sf] ljsf;sf] ult tyf k"jf{wf/ / ;fj{hlgs ;]jfsf If]qdf 
u/]sf] Jofks ljsf; / ;'wf/ j}b]zLs /f]huf/L dfkm{t ljleGg b]zdf k'u]sf g]kfnLx?n] k|ToIf ?kdf b]v]
sfn] b]zdf b|'t ultsf] u'0f:tl/o ljsf; / ;]jf k|jfxsf] dfu clws /x]sf] ljleGg jx; tyf 5nknaf6 
b]lvG5 . t/ ck]lIft k"jf{wf/x? lgdf{0fsf] nflu ;|f]t cefj ljsfzLn b]zx?sf] ;femf r'gf}tL /xb} cfPsf] 
5 To;dfklg ;fj{hlgs ;]jfsf kl/of]hgfx?df plrt nufgLsf] 9fFrf, a}slNks nufgLsf ;fwg tyf 
pko'Qm ;|f]tx?sf] ;DaGwdf cg';Gwfg tyf ax; Go"g x'g] g]kfn h:tf] b]zdf of] ;d:of cem} ulxl/P/ uPsf] 
kfOG5 . csf]{tkm{ cfjZos ljQLo ;|f]tsf] cfk"tL{ ePsf] cj:yfdf klg plrt nufgLsf] 9fFrfsf] ljsf; 
tyf k|of]u ug{ g;s]sf] cj:yfdf ljleGg sfg'gL tyf Jojxfl/s hl6ntfx? cfpg] / nufgLstf{sf] nufgL  
hf]lvddf kg{ ;Sb5 h;n] cGTodf nufgLsf] jftfj/0f g} k|lts'n agfpg ;Sg] b]lvG5 . 
 ;fj{hlgs vkt tyf cGo pTkfbgsf] nflu dxTjk"0f{ -pTkfbg ;|f]tsf]_ /x]sf] phf{ If]q 
-hnljB't_ df lwtf]kq ahf/ dfkm{t cfsif{s ?kdf nufgL k|jfx ePsf]df kl5Nnf] ;do hnljB't 
kl/of]hgfdf ckgfOPsf] nufgL ;DaGwL 9fFrfn] ubf{ ljleGg ;d:ofx? b]vf kg{ yfn]sf] 5g . nufgL 
;DaGwL 9fFrfdf /x]sf :ki6tfn] ubf{ ;DalGwt ahf/sf lgofds lgsfonfO{ nufgLstf{sf] lxt ;+/If0fdf 
r'gf}tL a9\b} uPsf] b]lvG5 . xfn hnljB't kl/of]hgfn] g]kfndf hf/L ub}{ cfPsf ;fwf/0f ;]o/ lglZrt 
kl/of]hgf cjlw ePsf kl/of]hgfn] cGt/f{li6«o lwtf]kq ahf/df lgisfzg ug]{ u/]sf] kfOb}g . csf]{tkm{ 
;+ul7t ;+:yfaf6 hf/L ul/Psf lwtf]kqx? bf];|f] ahf/df lg/Gt/ sf/f]af/ ul/g] x'Fbf o:tf kl/of]hgfxn] 
hf/L u/]sf lwtf]kqsf] d"NofÍg s;/L ug]{ eGg] ;}4flGts tyf Jojxfl/s sl7gfOx? b]lvG5g\ . ;fy} xfn 
hnljB't kl/of]hgfx?nfO{ lbOb} cfPsf] cg'dltsf] #% jif]{ cjlw  -kl/of]hgf lgdf{0f % / ;+rfng #) 
jif{_ kZrft kl/of]hgfx? s;/L ;+rfng x'G5g eGg] csf]{ Joj:yfklso ;d:of ;d]t cg'T/Lt 5 . o:tf] 
gLltut låljwfn] ubf{ lwtf]kq ahf/df ljQLo If]q kl5 7"nf] ;+Vofsf] pkl:yltdf /x]sf] hnljB't  
If]qdf cl:y/tf cfPdf ;du| lwtf]kq ahf/ g} hf]lvdf kg]{ b]lvG5 . 
 ;|f]t cefjsf] sf/0f ljsf; nIo k|flKtdf ;d:ofdf k/]sf] g]kfn h:tf] b]zdf 
lwtf]kq ahf/ dfkm{t hnljB't If]qdf ljQ kl/rfng ug{ k|fKt u/]sf] ;kmntfO{ o;df /x]
sf] gLltut c:ki6n] nufgL ;DaGwL tLtf] cg'ejdf kl/0ft x'g'eGbf cufj} s]xL ;'wf/x? ug'{kg]{  
b]lvG5 . o:tf ;'wf/x? d'Vot g]kfn ;/sf/sf] :t/af6 gLltut ;d:ofx? h:t}M kl/of]hgf ;+rfng 
cjlwnfO{ cGt/f{li6«o cEof; cg's'n ug]{, lglZrt cjlw kZrft kl/of]hgfsf] ;+rfng / nufgLstf{sf] 
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xs ;DaGwL :ki6 ug'{ pko'Qm x'g] b]lvG5 eg] nufgLstf{sf] lxt ;+/If0f ug{ lwtf]kq ahf/sf] lgofdsn] 
o:tf sDkgL -kl/of]hgf_ df nufgLsf gljgtd pks/0fx? h:t}M Special Purpose Vehicle (SPV) 
Listing, Special Purpose Vehicle Bonds (SPV Bonds), Infrastructure Funds, Municipal 
Bonds, tyf Infrastructure Investment Trust  nufot k|j]z u/fpFg] / ljj/0f k|jfx tyf nufgLstf{ 
lzIffdf ljz]if Wofg lbg'kg]{ b]lvG5 . o;/L gLltut c:ki6tfsf] sf/0f ahf/df cfpg;Sg] ;Defljt 
;d:ofx?nfO{ ;dodf g} ;Daf]wg u/L lwtf]kq ahf/ dfkm{t cGo ljsf;sf kl/of]hgfx?df klg k'FhL 
kl/rfng ug]{ jftfj/0f ;[hgf ug{ ;s]sdf k/Dk/fut ljQ cefjsf] ;d:ofnfO{ Go"lgs/0f u/L g]kfnsf] 
ljsf; / ;d[l4sf] rfxgfnfO{ k'/f ug{ ;lsG5 . 

;Gbe{ ;fdfu|L,
 y lwtf]kq ;DaGwL P]g, @)^#,
 y lwtf]kq btf{ tyf lgisfzg lgodfjnL, @)&#
 y ljB't lgodg cfof]u P]g, @)&$,
 y ljB't P]g, @)$(,
 y hnljB't ljsf; gLlt, @)%*,
 y hgtfsf] hnljB't sfo{qmd -;~rfng tyf Joj:yfkg_ sfo{ljlw, @)&%,
 y Financing Infrastructure in Asia and the Pacific, Asian Development Bank, 2018.

 y A Review of Power Infrastructure Financing: The Brazil and India Approach.

 y Hydro Power Licensing, Get Involved; A guide for the public, Federal Energy Regulatory 

Commission, USA.

 y Policy Guidelines For Enhancement Of Private Participation In The Power Sector, 2008.

 y Sec Approved Public Private Partnership Listing Rules November 09, 2016.

 y Private Financing of Public Infrastructure through PPPs in Latin America and the Caribbean, 

World Bank Group.

 y Accelerating hydropower development in India for sustainable energy security, India.

 y Policy Statement on Establishing License Terms for Hydroelectric Projects (Issued October 

19, 2017)

***
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g]kfndf ljQLo cf}hf/sf] 8]l/e]l6e ahf/ ;~rfng ;DaGwL cjwf/0ff

s[i0f lu/L*

!= 8]l/e]l6e sf/f]af/sf] kl/ro
s'g} klg k|fylds ljQLo pks/0f dfly lge{/ /x]/ ;f]xL k|fylds ljQLo pks/0fsf] d'Nodf 

lglxt /xg] u/L agfOg] csf]{ ljQLo pks/0fnfO{ 8]l/e]l6e elgG5 . o:tf] pks/0f s'g} b'O{ kIfaLr pQm 
k|fylds pks/0fsf] eljiosf] s'g} sfnv08df n]gb]g ug]{u/L vl/b jf laqmLsf] nflu ul/Psf] s/f/sf] 
?kdf /x]sf] x'G5 . of] Pp6f ljQLo pks/0fsf] ?kdf /x]sf] x'G5 . o:tf] ljQLo pks/0fsf] cfkm\g} s'g} 
cfGtl/s d'No x'Fb}g lsgeg] o;sf] d"No of] h'g k|fylds ljQLo pks/0f vl/b jf laqmL ug{ nfluPsf] 
xf] pQm k|fylds ljQLo pks/0f dfly lge{/ /x]sf] x'G5 . olb k|fylds ljQLo pks/0fsf] d'No 36\g 
yfNof] eg] o; ljQLo pks/0fsf] d'No :jtM 36\b5, To;} u/L k|fylds ljQLo pks/0fsf] d'No a9\of] 
eg] o; ljQLo pks/0fsf] klg d'No a9]/ hfG5 . o:tf] ljQLo pks/0f Pp6f s/f/sf] ?kdf /xg] x'Fbf 
pQm s/f/ cjlw ;dflKt kZrft\ o; ljQLo pks/0fnfO{ ;]6nd]G6 -oxfF ;]6nd]G6 eGgfn] vl/b ug]{n] 
k|fylds ljQLo pks/0f kfpg] tyf gub x:tfGt/0f ug]{ tyf laqmL ug]{n] gub kfpg] tyf k|fylds ljQLo 
pks/0f x:tfGt/0f ug]{ sfo{ xf]_ tkm{ n}hfg' kg]{ x'G5 . To;}n] o;nfO{ cfo' tf]lsPsf] ljQLo pks/0f 
klg elgG5 . 

s'g} klg k|fylds ljQLo pks/0fx? h:t} ;]o/, s[lif pkh tyf cf}Bf]lus pkh -sdf]l8l6h_ 
tyf d'b|f -km/]S;_ cflbsf] jt{dfgsf] d'Nodf -jf cfhsf] d'Nodf_ eljiodf ef}lts ?kdf n]gb]g  
ug]{ u/L s]xL /sd k]ZsL jf hdfgL :j?k lnO{ sfuhL?kdf ul/g] s/f/x?sf] ?kdf of] ljQLo pks/0fsf] 
l;h{gf ePsf] x'G5 . xfn ljZjJofkL ?kdf km\o'r/, km/jf8{, cK;g, tyf :jfk cflbsf] ?kdf ;]o/, 
sdf]l8l6lh, km/]S; tyf Jofhb/sf 8]l/e]l6e sf/f]af/ eO/x]sf] kfpg ;lsG5 . ;qf}+ ztfAbL otf 
ljsl;t b]zx?df ljleGg ljQLo cf}hf/x?sf] 8]l/e]l6e s/f/ agfO{ sf/f]af/sf] yfngL ul/Pklg 
g]kfndf xfn;Dd o:tf ljQLo 8]l/e]l6e s/f/x?sf] z'?jft eO{ sf/f]af/ ePsf] pbfx/0f 5}g . oBlk 
sdf]l8l6x?sf] ljleGg k|sf/sf 8]l/e]l6e s/f/x?sf] eg] g]kfndf ;g\ @))^ sf] l8;]Da/ otf ljlwjt\ 
?kdf sf/f]af/sf] yfngL eO;s]sf] 5 . o:tf] lsl;dsf sdf]l8l6hx?sf] 8]l/e]l6esf] sf/f]af/sf] 
lgodgsf nflu ;/sf/n] j:t' ljlgdo ahf/ P]g tyf lgodfjnL @)&$ hf/L u/]/ To:tf sdf]l8l6sf] 
8]l/e]l6e s/f/ sf/f]af/ ug]{ PS;r]Ghx?nfO{ pk/f]Qm P]g tyf lgod cGtu{t lgodg ug]{ ljlwjt tof/L 
u/L/fv]sf] 5 . 

@= ljQLo cf}hf/sf] 8]l/e]l6e ;DaGwL cjwf/0ff
ljZjsf ljsl;t ;]o/ ahf/x?n] cfkm" cGtu{t sf/f]af/ x'g] ljleGg k|sf/sf ljQLo 

cf}hf/x?sf] 8]l/e]l6e s/f/ agfP/ sf/f]af/ ;~rfng ub}{ cfPsf5g\ . g]kfndff klg xfd|f] lwtf]kqsf] 
bf]>f] ahf/ g]kfn :6s PS;r]Ghdf ljleGg k|sf/sf ljQLo cf}hf/x?sf] sf/f]af/ x'g] ub{5 . o;/L 
g]kfn :6s PS;r]Ghdf ;"rLs[t eO{ sf/f]af/ eO/x]sf] s'g} klg sDkgLsf] ;]o/nfO{ eljiosf] s'g} 
sfnv08df n]gb]g ug]{ u/L PS;r]Ghn] tf]]s]sf] 9fFrf cGtu{t /x]/ tf]lsPsf] dflh{g /sd /fv]/ clxn] g}  
lsga]r ul/g] s/f/nfO{ :6s 8]l/e]l6e elgG5 . o;sf ;fy} g]K;]n] ;~rfng u/]sf] ahf/ cGt/ut 

* k|d'v ;~rfng clws[t, k|e' Soflk6n lnld6]8
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ljleGg kl/;"rsx?sf] ljsf; u/]sf] 5 . o:tf kl/;"rsx?sf] ;d]t 8]l/e]l6e s/f/ agfO{ To:tf s/f/
x?sf] sf/f]af/ u/fpg ;Sb5 . o:tf O08]S;df cfwfl/t 8]l/e]l6ex?nfO{ O08]S; 8]l/e]l6e elgG5 . 
o;/L :6s PS;r]Ghn] cfkm\gf] ahf/ cGt/ut ljleGg sDkgLsf] ;]o/, l8a]Gr/ jf a08 jf kl/;"rsdf 
cfwfl/t eO{ 8]l/e]l6e s/f/ agfO{ sf/f]af/df lnP/ cfpF5 eg] To:tf] cf}hf/x?nfO{ ljQLo cf}hf/sf]  
8]l/e]l6e eg]/ a'lemG5 . klxnf] r/0fdf xfd|f] k'FhL ahf/df ;d]t g]kfn :6s PS:r]Ghn] lglZrt dfkb08 
agfP/ j}1flgs tj/af6 tof/ u/]sf] g]K;]sf] kl/;"rs tyf cGo ljleGg kl/;"rsx?df cfwfl/t 
O08]S;sf] 8]l/e]l6e s/f/ agfO{ To:tf O08]S; 8]l/e]l6esf] sf/f]af/ u/fpg ;Sb5 . o;sf ;fy}  
PS;r]Ghn] ljleGg zt{ / dfkb08 k"/f ug]{ sDkgLx?nfO{ ;"rLs/0f u/]/ ltgLx?sf] ;d]t 8]l/e]l6e s/f/ 
agfP/ sf/f]af/ u/fpg ;Sb5 .

g]kfn :6s PS;r]Ghn] :6ssf] OG8]S;df cfwfl/t 8]l/e]l6e s/f/sf] nflu ;j{k|yd xfnsf] 
g]K;] kl/;"rssf] ;f6f] j}1flgs 9+uaf6 tof/ ul/Psf] gofF OG8]S;df cfwfl/t /x]/ 8]l/e]l6e s/f/ tof/ 
ug'{kg]{ x'G5 . o:tf] OG8]S;sf] Joj:yfkgsf nflu PS;r]Ghn] OG8]S; Joj:yfkg sldl6 ;d]t u7g 
u/L To:tf] O08]S;nfO{ ;f] sldl6n] :jtGq 9+uaf6 ;~rfng / Joj:yfkg ug]{ clwsf/ k|bfg ug'{kg]{ 
x'G5 . ;f] sldl6n] o:tf] OG8]S;df /xg] sDkgLx?nfO{ ljleGg kl/l:yltcg';f/ cfjZostfsf] cfwf/df 
km]/abn ug{ ;St5g\ . o;/L tof/ ul/Psf] OG8]S;df cfwfl/t OG8]S;sf] 8]l/e]l6e s/f/sf] sf/f]af/ 
gubdf dfq} /fkm;fkm x'g]5 . 

ljz]ifu/L PS;r]Ghsf] :k6 sf/f]af/df /xg] hf]lvdnfO{ Go"gLs/0f ug{ tyf hf]lvdnfO{ 
Joj:yfkg ug{ ;lhnf] xf]; eGg] clek|fon] ljZje/ o:tf 8]l/e]l6e s/f/x?sf] yfngL ePsf] xf] . 
g]kfndf klg ;f]xL k|of]hgsf nflu ahf/sf] lgofdssf] ?kdf /x]sf] g]kfn lwtf]kq af]8{ tyf g]kfn 
:6s PS:r]Ghn] o:tf] ahf/sf] z'?jft oyfzL3| ug'{kg]{ cfjZostf /x]sf] 5 . o:tf] lsl;dsf] sf/f]af/ 
k|0ffnLn] nufgLstf{ tyf ahf/ ;xefuLx?nfO{ sf/f]af/sf nflu gofF ljQLo cf}hf/ pknAw x'g'sf ;fy} 
hf]lvdsf] x]lh+u ug]{ tyf cfla{6«]h ug]{ cj;/ ;d]t pknAw eO/fv]sf] x'G5 . h;n] ubf{ :k6 ahf/df 
b]lvPsf] ptf/r9fjnfO{ ;xh} Joj:yfkg ub}{ hf]lvd Go"gLs/0f ug{ sf/f]af/L tyf nufgLstf{x?nfO{ 
;xh x'g]5 . o;n] ubf{ ;du| k'FhLahf/df :yfloTj k|flKt x'g'sf ;fy} sf/f]af/df ;+nUg kIfx?nfO{ 
sf/f]af/ ug{sf nflu lne/]h ;d]t pknAw x'g]5 . h;n] ubf{ sf/f]af/sf] /sd tyf t/ntfdf ;d]t yk 
j[l4 x'g] ck]Iff ug{ ;lsG5 .

#= ;"rLs[t u/L sf/f]af/df Nofpg ;lsg] ljQLo 8]l/e]l6e s/f/x?
g]kfnL k'FhL ahf/df klxnf] r/0fdf lgDg k|sf/sf ljQLo 8]l/e]l6e s/f/x? ;"rLs[t u/L 

sf/f]af/df Nofpg ;lsg]5 . 

-s_ :6sdf cfwfl/t 8]l/e]l6e s/f/
o:tf] s/f/x? s'g} Ps sDkgLsf] ;]o/df cfwfl/t x'G5 . o:tf] sDkgLx?sf] 5gf}6sf] nflu 

PS;r]Ghn] Ps dfkb08 tof/ ug'{{kg]{ x'G5 . tL dfkb08x? k'/f ug]{ sDkgLx?sf] dfq} 8]l/e]l6e s/f/ 
agfO{ tof/ u/L sf/f]af/df Nofpg ;lsg]5 . ljz]ifu/L k|z:t t/ntf /x]sf], ;]o/ wgL;+Vof w]/} /x]sf] 
tyf b}lgs sf/f]af/ /sd, sf/f]af/ ;+Vof tyf ;]o/ ;+Vof cf}ift eGbf dfly x'g] ;]o/x?nfO{ k|fyldstf 
lbO{ To:tf sDkgLx?sf] dfq 8]l/e]l6e s/f/ agfO{ sf/f]af/df Nofpg'kg]{ x'G5 .
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-v_ :6s OG8]S;df cfwfl/t 8]l/e]l6e s/f/
:6s OG8]S;df cfwfl/t 8]l/e]l6e s/f/sf] nflu ;j{k|yd OG8]S;sf] klxrfg ug'{kg]{x'G5 . o;/L 

klxrfg ul/Psf] OG8]S; lk|m km\nf]6]8 ;]o/x?sf] ahf/ k'FhLs/0fdf cfwfl/t x'g ;Sg]5 . pbfx/0fsf 
nflu o:tf] OG8]S; g]K;] %) tyf a}+s !), eg]/ x'g ;Sb5 . 

-u_ s;/L sf/f]af/ ug]{
s'g} klg 8]l/e]l6e sf/f]af/sf] nflu ;j{k|yd PS;r]Ghn] klxnf] lgofdssf] e"ldsf lgjf{xsf nflu 

cfkm\g} sf/f]af/ ljlgodfjnL tof/ u/]sf] x'g'kb{5 . 8]l/e]l6e sf/f]af/sf nflu PS;r]Ghn] 5'6\6} sf/f]af/ 
ljlgodfjnL tof/L u/L nfu" ug'{kg]{ x'G5 . o;/L tof/ ul/Psf] sf/f]af/ ljlgodfjnLdf cfwfl/t /x]/ 
sf/f]af/ ul/g] ;a} s/f/x?sf] nflu s/f/ ljj/0f -sG6«fS6 :k]lzlkms];g_ tof/ ug'{kg]{ x'G5 . o;/L 
tof/ ulPsf] s/f/ ljj/0f cg';f/ ;"rLs[t ;a} s/f/x?sf] sf/f]af/sf] yfngL, b}lgs ;]6nd]G6, clGtd 
;]6nd]G6 tyf 8]lne/L eO{ sf/f]af/ ;DkGg x'g]5 .

•	 o;/L sf/f]af/ ;DkGg x'gsf] nflu ;j{k|yd PS;r]Ghn] s/f/ ljj/0f tof/ ug'{kg]{ ;f] s/f/ 
ljj/0fnfO{ lwtf]kq af]8{ dfkm{t :jLs[t u/fO{ sf/f]af/ k|0ffnLdf ;"lrs[t ug'{kg]{ x'G5 . 

•	 ;"lrs[t ePsf] s/f/nfO{ sf/f]af/ yflngL ug{sf] nflu sf/f]af/ yfngL x'g] lbgsf] cl3Nnf] 
lbgsf] aGb d'Nodf sf/f]af/ z'?x'g] lbg b]lv sf/f]af/sf] clGtd lbg cyf{t s/f/ kl/kSj 
x'g] lbg;Ddsf] Aofh nfut hf]8]/ s/f/sf] cfwf/d'No cyf{t s/f/ z'?jft d'No 3f]if0ff ug'{ 
kg]{ x'G5 . 

•	 o;/L lbO{Psf] s/f/sf] cfwf/ d'No cyf{t s/f/ z'?jft d'Nodf clwstd tn jf dfly 
% k|ltztsf] kl/jt{g lnld6 lbP/ ahf/sf] ljz]if lk|cf]klgª cjlwdf sf/f]af/sf] z'?jft 
ug{;lsg]5 . ljz]if lk|cf]lgª cjlwdf vl/bstf{ / laqm]tf aLr d'No / ;dosf] cfwf/df 
sf/f]af/ ldnfg ePdf ;f]xL ldnfg ePsf] d'Noaf6 ca cl3Nnf] lgoldt sf/f]af/ cjlwsf] 
nflu sf/f]af/ cufl8 a9fOg] 5 . 

•	 o;/L ljz]if lk|cf]klgª cjlwdf s'g} klg sf/f]af/ ldnfg eO{ d'No 3f]if0ff x'g g;s]df lgoldt 
cjlwdf @ k|ltztsf] clwstd 36a9 x'g] lnld6df /xL sf/f]af/ ;~rfng x'g] Joj:yf  
ldnfpg'kg]{ x'G5 . 

•	 olb ahf/df vl/bstf{ b]lvof] t/ laqmLstf{ b]lvPg jf laqmLstf{ b]lvof] t/ vl/bstf{ 
b]lvPg eg] lglZrt clwsf/ ;lxt ahf/ lgdf{tfnfO{ lgo'Qm u/L sf/f]af/df t/ntf lbg] 
Joj:yf ldnfpg'kg]{ x'G5 .

•	 b}lgs sf/f]af/sf] /fkm;fkmsf nflu v'nf /x]sf s/f/x?sf] /fkm;fkm ug]{ k|of]hg ;lxt b}lgs 
ahf/ aGb ePkl5 b}lgs ;]6nd]G6 d'No tf]Sg'kg]{ x'G5 . o;/L ;]6nd]G6 d'No tf]Sgsf] nflu 
sf/f]af/ ;doleqsf] clGtd #) ldg]6 leq Go"gtd # j6f % j6f eGbf w]/} sf/f]af/ ePsf 
5g\ eg] To:tf sf/f]af/af6 l;h{gf ePsf] s'n sf/f]af/ lsTtf / /sdsf] cfwf/df lgsflnPsf] 
cf}ift d'NonfO{ b}lgs clGtd ;]6nd]G6 tf]Sg ;Sb5 . jf o;sf nflu PS;r]Ghn] ljleGg 
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cGo dfkb08 ;lxt yk ljz]if lgb]{zg hf/L ug{ ;Sb5 . jf b}lgs s/f/ ;]6nd]G6 d'No tf]Sgsf 
nflu To;;DaGwL Joj:yf s/f/sf] ljj/0fdf g} pNn]v ug{ ;Sb5 . o;/L pNn]v ePsf]  
ljlwcg';f/ ;]6nd]G6 b}lgs v'nf /x]sf s/f/x?sf] /fkm;fkm ug]{ Joj:yf ldnfpg'kb{5 . 

•	 b}lgs ?kdf vl/b jf laqmL k|lqmofaf6 aGb ePsf s/f/x?sf] /fkm;fkmsf nflu tf]lsPsf]  
/fkm;fkm ug]{ lgsfoaf6 l6±@ sf] cfwf/df ;]6nd]G6 ug]{ Joj:yf ldnfpg'kg]{ x'G5 . o;/L 
lsga]r x'gsf] nflu vl/bstf{ tyf laqm]tf b'j}n] s/f/ ljj/0fdf pNn]v ePcg';f/sf]  
dflh{{gsf] Joj:yf u/]sf] x'g'kg]{5 . 

•	 o;/L s/f/ kl/kSj ePkl5 clGtd /fkm;fkmsf] nflu 8]l/e]l6e ahf/ cGt/ut s'g} klg 
s/f/sf] sf/f]af/ d'No hxfF /x]klg clGtd ;]6nd]G6sf nflu ;f] s/f/sf] c08/nfOg O08]S; 
jf sDkgLsf] :k6 ahf/df ePsf] sf/f]af/ d'Nosf cfwf/df jf ;f] d'Nosf] cf;kf;df /x]/  
/fkm;fkm x'g] Joj:yf ldnfOg'kb{5 . o;/L clGtd /fkm;fkmsf] d'No 3f]if0ffsf nflu :k6  
ahf/df Go'gtd ! b]lv # lbg jf plrt ;+Vodf sf/f]af/ gb]lvPsf] v08df clGtd % lbg 
;Ddsf] sf/f]af/sf] cfwf/df sf/f]af/ lsTtf / d'Nosf] cf}ift efl/t d'No lgsfn]/ clGtd  
/fkm;fkm x'g] Joj:yf ldnfpg'kg]{ x'G5 . 

•	 clGtd /fkm;fkmsf nflu s/f/sf] kl/kSj x'g] ldlt;Dd vl/b jf laqmL ePsf t/ v'nf /x]sf 
s/f/x?nfO{ cufl8 /fkm;fkmsf nflu cufl8 a9fpg'kg]{ x'G5 . olb s/f/sf] ljj/0fdf clGtd 
/fkm;fkm clgjfo{ ?kdf x:tfGt/0f u/L k'/f ug'{kg]{ egL tf]lsPsf] 5 eg] o:tf s/f/x?sf] 
nflu laqm]tfn] x:tfGt/0f ug'{kg]{ ;]o/sf] x:tfGt/0f lgb]{zg tyf vl/bstf{n] ltg{ afFsL yk 
/sd PS;r]Gh cyjf p;sf] /fkm;fkm lgsfon] tf]s]sf] cjlwleq a'emfO ;Sg' kg]{5 . o;/L 
cfO;s]sf] /sd tyf ;]o/nfO{ tf]lsPsf] lbgleq x:tfGt/0f u/L s/f/sf] /fkm;fkm ug'{kg]{  
x'G5 . olb x:tfGt/0f ug'{kg]{ vl/bstf{ cyjf laqm]tfn] /sd jf ;]o/ tf]lsPsf] ;doleq 
x:tfGt/0f ug{ g;s]sf] v08df b'j}nfO{ sf/f]af/df lgisf;g ul/g'sf ;fy} lnOPsf] dflh{gdf 
lglZrt /sd a/fa/ k]gflN6 lnO{ vl/bstf{nfO{ ;]o/ tyf laqm]tfnfO{ /sdsf] Joj:yf ug{ 
cS;g dfs]{6sf] ;xfotf lnO{ ;f] s/f/ c'g;f/sf] clGtd x:tfGt/0f lbO{ sf/f]af/ ;DkGg 
ug'{kg]{ x'G5 . 

•	 s/f/sf] ljj/0fdf x:tfGt/0f clgjfo{ gePsf] s/f/x?sf] nflu vl/bstf{ tyf laqmLstf{;Fu 
/x]sf] dflh{gnfO{ lnO{ 3f6f x'g]sf] dflh{gaf6 gfkmf x'g]nfO{ lbO{ gub n]gb]g u/]/ sf/f]af/ 
/fkm;fkm ul/g] Joj:yf ldnfpg'kg]{ x'G5 . 

•	 o;/L sf/f]af/ ;~rfngsf nflu ;a} Joj:yfx? sf/f]af/ ljlgodfjnLsf ;fy} s/f/ ljj/0f, 
a]nfa]nfdf hfl/ ul/g] ;s'{n/ jf lgb]{zgdf cfwfl/t x'g]5 . 

$= ljQLo 8]l/e]l6e ahf/sf kmfObfx?
s'g} klg ljQLo cf}hf/ ylkgf;fy o;sf] b'j} kIf x'G5 . /fd|f] kIf klg x'G5 / g/fd|f] kIf klg  

x'G5 . ;fy} cj;/ klg k|bfg ub{5 / o;n] r"gf}ltsf] klg l;h{gf ub{5 . t;y{ o:tf] ahf/sf] z'?jft 
ePdf ;Dk"0f{ ahf/ ;xefuLx?n] cfkm\gf] ;antfnfO{ k|of]u u/]/ of] ahf/n] pknAw u/fPsf] cj;/x? 
xft kfb}{ r'gf}ltx?sf] ;fdgf ug{ ;b}j tTk/ /xg'kb{5 . olb xfd|f] k'FhL ahf/df ;d]t OlSjl6 tyf OG8]S; 
a]:8 8]l/e]l6e s/f/sf] sf/f]af/ ;'?jft ePdf ;du| k'FhL ahf/nfO{ lgDg cj;/ tyf kmfObf x'g] b]lvG5 . 
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-s_  sf/f]af/sf nflu j}slNks ljQLo cf}hf/M xfd|f] k'FhL ahf/df nufgL ug{sf nflu Psbd} yf]/} 
dfq ljsNkx? pknAw /x]sf] 5 . o:tf]df 8]l/e]l6e k|8S6 yk ug{ ;lsPdf ahf/sf ;xefuLx?n] 
yk gofF nufgL ug]{ cf}hf/ k|fKt ug]{5g\ . 

-v_  b}lgs sf/f]af/df ;+nUg x'g] ahf/ ;xefuLx?sf] ;+Vofdf clej[l4 x'g]M clxn] gub sf/f]af/ x'g] 
ahf/df lgoldt ?kdf b}lgs lsga]r ug]{ nufgLstf{x?sf] ;+Vof Psbd} Go"g /x]sf] 5 . xfnsf] 
ahf/df nufgL cj;/ Pstlkm{ / Psbd} yf]/} /x]sf] 5 . csf]{tkm{ ahf/df cgfjZos rnv]n x'Fbf 
hf]lvd klg plQs} w]/} 5 . t;y{ ;fdfGo nufgLstf{x? rfx]/ klg ahf/df b}lgs vl/blaqmLsf 
nflu ;xefuL x'g cfF6 ul/xfNg] cj:yf 5|}g . otf 8]l/e]l6e sf/f]af/ ;~rfng x'Fbf b}lgs ?kdf 
vl/b laqmL ug{ ;lsg], OG6«f 8] sf/f]af/ ug{ ;lsg], ;6{ ;]lnË ug{ ;lsg], dflh{gdf lne/]h 
l;h{gf u/L yf]/} /sdaf6 ;d]t lsga]r ug{ kfOg] ePsf] x'Fbf :k6 ahf/df pTkGg x'g] hf]lvdnfO{ 
Joj:yfkg ug{ rfxg], cfla{6«]h ug{ rfxg] tyf :k6 dfs]{6df 5'6]sf] nufgL cj;/nfO{ xft kfg{ 
rfxg] sf/f]af/Ln] ;xefuLtf hgfpg] x'Fbf lsga]r ug]{sf] ;+Vof, sf/f]af/ ;+Vof, sf/f]af/ /sd tyf 
cfsf/df ;d]t j[l4 x'g] cg'dfg ug{ ;lsG5 . 

-u_  hf]lvd Joj:yfkgdf ;xof]uLM gubL ahf/df lsg]kl5 dfq} a]Rg kfOg] x'Fbf To:tf] ahf/df d'gfkmf 
sdfpg lsg]kl5 a9\g} kg]{ x'G5 . t;y{ hf]lvd w]/} x'G5 . olb lsg]kl5 ahf/df d'No 36\g yfn]df 
nufgLstf{n] ;f] sDkgLsf] ef}lts ;]o/nfO{ tTsfn laqmL gu/L s]jn 8]l/e]l6e s/f/nfO{ laqmL 
ug{ ;Sb5 / cfkm\gf] hf]lvd c?nfO{ x:tfGt/0f u/]/ cyf{t x]h u/L cfkm" hf]lvd /lxt eO{ 
lglZrGt eP/ a:g ;Sb5 . 

-3_  sf/f]af/df yk bIftf clej[l4M sf/f]af/ ug]{ nufgLstf{sf] ;+Vof, sf/f]af/ ;+Vof tyf /sddf 
j[l4 eP;Fu} ahf/df ;xefuL ;a}df sf/f]af/;DaGwL bIftfdf clej[l4 x'G5 . a|f]s/, /fkm;fkm 
lgsfo tyf PS;r]Gh ;a}n] ;f]xL cg';f/sf] tof/L ug'{kg]{, cg'udg ;'kl/j]If0f ug'{kg]{ ePsf] x'Fbf 
;a}sf] Ifdtfdf clej[l4 x'G5 . 

-ª_  k|efjsf/L 9+uaf6 d[No l;h{gfdf ;3fpmM sf/f]af/Lx? / sf/f]af/sf] ;+Vof a9];Fu} t/ntf j[l4 
x'G5 . o:tf] t/ntfn] d'Nosf] yf]/} cGt/df klg 7"nf] 7"nf] afu]{lgª eO/fv]sf] x'G5 . o:tf] ;fgf] 
cGt/sf] afu]{lg+uaf6 l;lh{t x'g] d'No yk k|efjsf/L tyf ahf/;Fu ;xdt x'g] vfnsf] x'G5 . 
h;nfO{ ;a}n] ;xh} :jLsf/ ug{;Sb5g\ . 

-r_  ;a}sf] cfDbfgLdf clej[l4M ljQLo 8]l/e]l6e sf/f]af/sf] ;~rfng ;Fu} w]/} sf/f]af/Ln] o;nfO{ 
cfkm\gf] k]zf g} agfP/ a:g ;Sb5g\ . h;n] ubf{ sf/f]af/sf] cfsf/, /sd, ;+Vof ;a}df j[l4  
x'G5 . o;/L x'g] j[l4n] ahf/sf ;a} ;xefuLx?sf] cfDbfgL j[l4 u/fpg]5 .

%= ljQLo 8]l/e]l6e ahf/ ;~rfngsf sl7gfO{
o:tf] ljQLo cf}hf/df cfwfl/t 8]l/e]l6e ahf/ ;~rfng ub}{ubf{ w]/} k|sf/sf sl7gfO{x? 

;Fu;Fu} cfpg] ub{5g\ . To:tf lsl;dsf cK7\of/f / sl7gfO{x?nfO{ ljleGg ultljlwx? ;~rfng u/L 
Go"gLs/0f ub}{ ahf/nfO{ lgjf{w ?kdf ;~rfng ug'{kg]{ x'G5 .
-s_ k|ljlwsf] k|of]u ;DalGw sl7gfO{M ;fdfGotM ahf/ ;~rfng ubf{ cfpg] 7"nf] hf]lvd k|ljlw 

;~rfng;Fu ;DalGwt x'g] ub{5 . ;e{/, OG6/g]6 Jof08ljy, sg]lS6lel6, ;km\6j]o/ ;~rfngdf 
kof{Kt 1fgsf] cefj cflbn] ubf{ sf/f]af/Lx?sf] c;Gt'li6 hlxn] klg k|ljlw k|lt /xG5 . t;y{ 
w]/}eGbf w]/} sf/f]af/Lx? Ps;fy sg]S;g ug{;Sg] u/L Aof08ljysf] Joj:yfu/L cfpg ;Sg] 
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;Defljt 8f6f / To;n] vkt ug]{ ;e{/sf] l/;f];{sf] cfwf/df ;e{/sf] ;fOhsf] Joj:yf ug{kb{5 / 
;s];Dd OG6/g]6 Aof08ljysf] :6f088{ 3f]if0ff u/L nufgLstf{;Fu ;f] :6f088{sf] OG6/g]6sf] Joj:yf 
ug{ nufpg], a|f]s/sf] tflnddfkm{t tyf lel8of] 6\o'6f]l/onsf] dfkm{t ;km\6j]o/ ;~rfng ;DaGwL 
kof{Kt ;fdfu|Lx? k|bfg u/L cfkm}+n] ;km\6j]o/ k|of]u ug{ ;Sg] agfpg' kg]{ x'G5 . cyjf ;km6\j]o/  
k|of]usf] nflu lglZrt txsf] 1fg xfl;n u/]s} x'g]kg]{ u/Lsf] Joj:yf u/L ;f] ;DaGwL kl/Iff lnO{ 
;f] kl/Iff kf;ug{ ;kmn x'g]nfO{ dfq cfkm}+ sf/f]af/sf] Ohfht ;lxt sf/f]af/ k|0ffnLsf] nuOg 
o'h/ / kf;j8{ k|bfg ug]{ Joj:yf ldnfpg'kg]{ x'G5 . 

-v_ dflh{g Joj:yfkg ;DaGwL 1fgM 8]l/e]l6e sf/f]af/ k"0f{?kn] dflh{g sf/f]af/df cfwfl/t x'g] 
ub{5 . s/f/sf] ljj/0fdf pNn]v u/]sf] dflh{gsf] Joj:yfdf ePkl5 dfq s/f/ vl/b jf laqmL 
ug{ ;lsG5 eg] ;f] s/f/nfO{ lgoldt ?kdf cufl8 a9fpg tf]lsPsf] d]G6]g]G; dflh{gsf] Joj:yf 
klg x/]s lbg ul//fVg' kg]{ x'G5 t;y{ nufgLstf{n] cfkm\gf] sf/f]af/ vftfdf slt dflh{g x'g  
kg]{, slt 5, slt xfNg'k5{ eGg] s'/fx? sf/f]af/ k|0ffnLaf6} yfxf kfpg'kg]{ x'G5 / x/]s lbg ahf/ 
aGb ePkl5 cl3Nnf]  lbgsf] sf/f]af/ ;'? x'g' cufl8 gk'u dflh{g yk ug{sf] nflu ;~rf/  
ug]{ Joj:yf ldnfpg'kg]{ x'G5 . cGoyf dflh{g sd ePsf] v08df nufgLstf{sf] sf/f]af/ vftfdf 
/x]sf] k};f eGbf 3f6f w]/} ePdf lglZrt txkl5 cfkm";Fu /x]sf] sf/f]af/ :jtM aGb x'g hfG5 . t;y{ 
nufgLstf{nfO{ o;;DaGwL kof{Kt 1fg lbg'kg]{ x'G5 . 

-u_ IfdtfeGbf w]/} kf]lh;g lsga]r tyf xf]N8 ug]{ xf]8afhLM slxn]sfxL sf/f]af/Lx? Psbd} 
xf}l;P/ /ftf/ft w]/} sdfpg] xf]8afhLdf cfkm\gf] Ifdtf eGbf w]/} dfqfdf hf]lvd lnO/fv]sf] klg x'g  
;Sb5g . u|fxsn] sf/f]af/ vftf vf]Nb}ubf{ g} nufgLstf{n] :j3f]if0ff u/]sf] cfkm\gf] sdfO{ tyf 
g]6jy{sf] /sdsf] @ ltxfO{ dfly vl/b tyf laqmL x'g] cyjf tf]lsPsf] eGbf clwstd kf]lh;g 
xf]N8df b]lvPdf PS;r]Ghsf sd{rf/Ln] tTsfn p;sf] a|f]s/ cyjf nufgLstf{ :jo+nfO{ ;r]t  
u/fpg] tyf Ifdtf eGbf w]/} /x]sf] cj:yfdf To:tf] kf]lh;g 36fpg lgb]{zg lbg] nufotsf sfdx? 
ug'{kg]{ x'G5 . 

-3_ l8kmN6/ /xg] vt/fM s'g} avt clgjfo{ 8]lne/L ug'{kg]{ cj:yfdf vl/bstf{sf] ljkIfdf laqmLstf{ 
jf laqmLstf{sf] ljkIfdf vl/bstf{n] cfkm\gf] bfloTj cg';f/sf] /fkm;fkm tyf km5\of}{6 ug{ g;]sdf 
ltgLx? cfkm" l8kmN6 eO{ cfkm\gf] lhDd]jf/Laf6 klG5g ;Qm5 . o:tf] cj:yfdf laqmLstf{n] l8kmN6 
u/]sf] ePdf vl/bstf{af6 k};f lnO{ :k6df jf cS;g ahf/df vl/bu/L vl/bstf{sf] vftfdf p;n] 
lsGg vf]h]sf] ;]o/ ;+Vof 8]lne/L x'g] Joj:yf ldnfpg' kb{5 . To;}u/L vl/bstf{n] l8kmN6 u/]df 
laqmLstf{af6 ;]o/ lnP/ ;f] ;]o/ :k6df jf cS;g dfs]{6df laqmL u/L gk'u k};f vl/bstf{sf] 
sf/f]af/ vftfaf6 k]gfN6L :j?k c;'npk/ u/L laqmLstf{nfO{ /sd lbg] Joj:yf ldnfpg' kg]{  
x'G5 . s'g} klg kIfn] l8kmN6 u/]df PS;r]Ghn] sfpG6/ Uof/]G6L ub}{ csf]{kIfnfO{ 3f6f x'g glbO{ 
PS;r]Ghsf] ljZj;lgotf oyfjt /fVg'kg]{ x'G5 .

-ª_ b}lgs tyf clGtd ;]6nd]G6sf] Joj:yfM sf/f]af/Lx?n] :k6sf] dfWodaf6 km\o'r/ d'Nodf jf km\o'r/ 
d'Nosf] dfWodaf6 :k6sf] d'Nodf ar{:j hdfpg] sf]lzz clwsf+z ;do ul//fVg vf]Hb5g\ . o:tf] 
cj:yfdf xfndf :k6df b}lgs clGtd d'No hf/L x'Fbf sf/f]af/sf] clGtd d'NonfO{ dfGg] k|rng  
/x]sf] 5 . To;f] x'Fbf o;sf] k|efj 8]l/e]l6edf ;d]t kg{ ;Sg] b]lvG5 . To;}n] b}lgs tyf clGtd 
sf/f]af/ ;]6nd]G6df lglZrt ;dosf] cf}ift efl/t sf/f]af/ d'NonfO{ lnP/ b}lgs tyf clGtd 
;]6nd]G6 d'No sfod ug'{kg]{ x'G5 . o:tf] x'Fbf sf/f]af/sf] cGTo lt/ cfP/ w]/} rnv]n ePklg 
o;sf] c;/ clGtd d'Nodf sd kg]{ x'G5 . 
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^= lgisif{ 
cGTodf, pk/f]Qm ljifox?nfO{ ;d]6]/ lgofds lgsfo g]kfn lwtf]kq af]8{ tyf ahf/ ;~rfns 

g]kfn :6s PS;r]Ghn] cfjZos sfg'gL tyf ef}lts k"jf{wf/sf] Joj:yf u/L g]kfnL k'FhL ahf/df  
;d]t ljQLo 8]l/e]l6e cf}hf/sf] ?kdf O08]S;df cfwfl/t tyf :6sdf cfwfl/t ljleGg k|sf/sf  
8]l/e]l6e s/f/x? ljsf; u/L oyfzSo l56f] ljQLo 8]l/e]l6e ahf/sf] ;~rfng tkm{ cu|;/ x'g'kg]{ 
cj:yf /x]sf] 5 . ljZje/ nf]slk|o /x]sf] / hf]lvd Joj:yfkgsf nflu clgjfo{ h:t} /x]sf] of] ahf/n] 
g]kfnL nufgLstf{x?nfO{ ;d]t ;]o/ sf/f]af/df lglxt hf]lvd Joj:yfkg ug{ ;3fpg'sf ;fy} :k]s'n];g, 
cfla{6«]h tyf x]h nufotsf cj;/x? of] ahf/n] k|bfg ug]{ ljZjf; ug{ ;lsG5 . 

***
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lwtf]kq / k'FhL ahf/sf] ljsf;df ;~rf/hutsf] e"ldsf
e'jg k|;fb cfrfo{*

s_ k[i7e"ld
lwtf]kq ahf/ s'g} klg d'n'ssf] ljsf;sf nflu k'FhL ;+sng ug]{ Pp6f k|efjsf/L dfWod xf] . 

ljZjsf w]/} d'n'sx?df ljsf;sf ljleGg cfof]hgfx?sf nflu cfjZos kg]{ k'FhL ;+sng ug]{ of] Pp6f 
k|efjsf/L cf}hf/sf] ?kdf :yflkt ePsf] 5 . ljZjsf ljleGg d'n'sx?sf] cfly{s ljsf;sf] ;"rssf] 
?kdf /x]sf] To;tf] ahf/sf] k|efjsf/L ;+rfngdf ljz]if Wofg lbOPsf] x'G5 . ljZje/ xfn 7"nf 7"nf 
ljsf; cfof]hgfx?sf nflu cfjZos kg]{ 7"nf] /sd k'FhL ahf/af6 ;+sng ug]{ ul/G5 . ;/sf/L tyf 
klAns sDkgL lnld6]8x?sf] ljsf; / lj:tf/df klg lwtf]kq / k'FhL ahf/n] 7"nf] ;xof]u u/]sf]  
kfOG5 . ljsl;t tyf ljsf;f]Gd'v d'n'sx?n] k'FhL ahf/ tyf lwtf]kq ahf/nfO{ cy{tGqsf] dxTjk"0f{ 
If]qsf] ?kdf ;+/If0f / ;Dj4{g u/]sf] kfOG5 . k'FhLsf] ;+sng, kl/rfng / gfkmf ljt/0f nfutsf ljleGg 
cfly{s s[ofsnfkx? k|ToIf ?kdf ;+nUg x'g] ePsf]n] of] If]qnfO{ ;dj]bglzn If]q dflgG5 . lwtf]kq 
ahf/ tyf k'FhL ahf/df Pp6} lgsfo dfq ;Dj4 geP/ y'k|} ;+:yf / lgsfox?sf] ;+nUgtf x'g] ePsf]n] 
o:sf] r':t Joj:yfkg lgs} hl6n / r'gf}tLk"0f{ /x]sf] 5 . ljleGg lgsfox? Ps cfk;df cGt/cfj4 
eP/ ul/g] sf/f]jf/ ePsf]n] lwtf]kq ahf/nfO{ ;dj]bglzn If]q dflgPsf] xf] . of] ahf/ ;fgf / 7"nf 
nfugLstf{x?sf] ;dfj]zL ahf/sf] ?kdf ljsf; ePsf] 5 . ljZjsf sltko d'n'sx?n] o; ahf/nfO{ 
clN5 jf ukmf8Lx?sf] ahf/ jf h'jf3/ ;d]t geg]sf xf]Ogg\ . To;tf egfOsf afah't klg ljZjJofkL 
?kdf kF"hL ahf/ jf lwtf]kq ahf/nfO{ ljZj cy{tGqsf] l:ylt ;"rssf] ?kdf cy{tGqsf] k|ltlglwTj 
klg ug]{ ub{5 . ljZjsf 7"nf nufgLsf sDkgLx?n] sDkgLdf nufgL yk ug{' k/]sf] v08df cfOkLcf], 
Pkmlkcf], /fO6 ;]o/, af]g; ;]o/, l8e]Gr/ nufotsf cGo y'k|} nufgLsf cf}hf/x?sf] dfWodaf6 k'FhL 
;+sng ug]{ u/]sf 5g\ . 

g]kfndf lwtf]kq ahf/sf] ljsf;n] ubf{ kl5Nnf] ;do a}ls+u tyf hnljB't If]qdf 
cfdhgtfsf] nufgL pNn]Vo ?kdf lj:tf/ x'g;s]sf] 5 . g]kfndf lwtf]kq ahf/sf] ljsf; z'? ePsf] 
w]/} ;do ePsf] 5}g t/ klg o; ahf/sf jf/]df j'em]/ jf ga'em]/ ;d]t nufgL ug]{ g]kfnLsf] ;+Vof x]bf{ 
o;df ?kfGt/0fsf/L kl/j{tg b]lvPsf] 5 . ljZjdf w]/} klxnf g} k|of]udf cfPsf] l8lh6n ;]o/ ahf/sf] 
cjwf/0ffk|lt 5f]6f] ;dodf g]kfnL hgtfsf] cs{if0f lsg a9of] < o; ljifodf lrGtg ug]{ xf] eg] o;sf 
k5fl8 w]/} kIfsf] e"ldsfnfO{ pNn]v ug'{ cfjZos x'G5 . t/ oxfF o; ;DaGwdf ;+nUg ;a} kIfnfO{ 
eGbf klg Psdfq If]qsf jf/]df lj:Tf[tdf rrf{ ug]{ k|of; ul/Psf] 5 . oxfF rrf{ ug{ vf]lhPsf] If]q 
eg]sf] d'n'ssf] ;~rf/ If]q / lwtf]kq ahf/sf] ;DaGw / ;+efjgfsf] ljifo xf] . vf; u/L cfd;+rf/  
If]qn] g]kfnsf] lwtf]kq tyf k'FhL ahf/sf] ljsf;df k|z:t of]ubfg u/]sf] b]lvG5 . o; ;DaGwdf 
lj:t[t cWoog e} k|ltj]bg g} tof/ ePsf] cj:yf eg] 5}g . oxfF cfd;~rf/ If]qn] g]kfnsf] lwtf]kq 
tyf kF"hLahf/sf] ljsf;df k'¥ofPsf] of]ubfg tyf e"ldsfsf] ;/;tL{ pNn]v ug]{ k|of; ul/Psf] 5 .

v_ g]kfndf ;]o/ ahf/sf] ;+:yfut z'?jft  
g]kfndf klxnf] k6s ;]o/sf] lgisfzg lj=;+ !((# ;fndf ePsf] kfOG5 . lj/f6gu/ h'6 

ldn tyf g]kfn a}s lnld6]8n] klxnf] k6s ;j{;fwf/0fsf] nflu ;]o/sf] lgisfzg u/]sf lyP . oxL 
lgisfzgnfO{ g} ;]o/ ahf/sf] k|f/lDes Oltxf; dfGg] ul/G5 . ;]o/ lgisfzgsf] z'?jft ePsf] @& 

* cfly{s ;dfrf/ ;+of]hs, /]l8of] g]kfn
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aif{kl5 lj=;+ @)@) df cfP/ ;/sf/L a08sf] lgisfzg z'? ePsf] lyof] . klAns sDkgLx?n] ;]o/ 
hf/L ug]{ / ;/sf/L a08sf] lgisfzg xF'b} uPkl5 ahf/sf] dfWodaf6 Jojl:yt ?kdf ;]o/sf] lsga]rsf 
nflu ;/sf/n] lj ;+ @)#@ ;fndf ;]So'l/6L PS;r]Gh ;]G6/sf] :yfkgf u/]sf] lyof] . k~rfot sfndf 
g]kfndf ljb]zL ;xof]u dfq cfpg] / j}b]zLs nufgL, cfly{s :jtGqtf, v'Nnf / pbf/ cy{ gLltsf] 
cefjdf o; cjwLdf ;]o/ ahf/sf] ljsf; / lj:tf/ x'g ;s]g . ha g]kfndf @)$^ ;fnsf] kl/
j{tg eof] . To; kl5 ag]sf ;/sf/x?n] cfly{s pbfl/s/0fsf] gLlt cjnDag u/]sf sf/0f cfly{s 
s[ofsnfk a9\g yfn] . tTsfnLg ;/sf/n] ;]o/ ahf/nfO{ Jojll:yt /kdf ;+rfngsf nflu lj=;=+ 
@)$( ;fndf ;]So'l/6L PS;r]Gh ;]G6/nfO{ g]kfn :6s PS;r]Ghdf ?kfGt/0f u¥of] . To;} aif{ g]kfn 
lwtf]kq af]8{sf] klg :yfkgf eof] . lwtf]kqsf] sf/f]jf/sf nflu ;+/rgf :yfkgf eP klg lzIff,r]tgf / 
cfDbfgLsf] /fd|f] ;|f]t gePsf sf/0f w/} g]kfnLx?n] ;]o/ ahf/df nufgL ug]{ cj:yf >[hgf e};s]sf] 
lyPg\ . ha g]kfndf afl0fHo a}sx? :yfkgf x'g yfn] To; kl5 s|dzM zx/ ahf/df a:g] g]kfnLx?n] 
yf]/} yf]/} dfqfdf a}ssf] cfPlkcf]x?df nufgL yfn]sf x'g\ . cfOlkcf] lgisfzg ePklg lr6\6fsf] 
dfWodaf6 jfF8kmf8 x'g], nfdf] nfd nfUg' kg]{, w]/} ;do vr{ ug{'kg]{ nufotsf sf/0fn] klg cfOlkcf]df 
nufgL ug{ ;j{;fwf/0fn] rf;f] gb]vfpg] cj:yf /x]sf] lyof] .  

u_ cfly{s kqsfl/tfsf] ljsf; / lwtf]kq ahf/      
lj=;= @)$^ sf] kl/jt{g / g]kfnsf] ;+ljwfg @)$& n] k|]; :jtGqtfsf] Joj:yfdf u/]sf] 

kl/j{tgsf sf/0f g]kfndf ljleGg gfdaf6 gofF klqsfx? k|sfzgsf] s|d z'? eof] . To;} s|ddf gLlh 
nufgLdf sflGtk'/ b}lgs, ;u/dfyf b}lgs, :k]z6fOD; b}lgs nufotsf kqklqsfx? k|sflzt eP . 
pgLx?n] cfly{s, ljQ ahf/ / k'FhLahf/sf ljifox?nfO{ klg s|lds ?kdf :yfg lbg yfn] . To; s|ddf 
g]kfndf lwtf]kq ahf/, ;]o/ ahf/ / ljQLo ahf/sf] ;DaGwdf ljleGg vfnsf ;dfrf/x? obfsbf 
k|sflzt x'g yfn]sf] kfOG5 . 

g]kfndf cfly{s kqsfl/tfsf] k|f/DeLs ljsf;sf] nflu ;g\ !((% df ;]8f, g]kfn k|]; 
OlG:6Ro'6, cd]l/sL ;"rgf s]Gb|4f/f sf7df08f}df cfof]lht g]kfns} klxnf] cfly{s ;dfrf/ ;+sng 
;DaGwL sfo{zfnf g]kfnL cfly{s kqsfl/tfsf] nflu Ps sf]z]9'8=uf lyof] . ToxL sfo{zfnfdf ;xefuL 
kqsf/x? aLr g]kfndf cfly{s kqsfl/tfnfO{ Jojl:yt ?kdf cl3 a9fpg] / cfly{s kqsf/x? aLrdf 
;xsfo{, ;dGjo tyf tfnLd nufotsf ljifox? cl3 a9fpg] / cfly{s kqsf/x?sf] Ps ;+u7g lgdf{0f 
ug]{ ;xdtL ePsf] lyof] . ;f]xL sfo{zfnfdf ePsf] ;xdtLsf cfwf/df sfo{ cl3 a9fpg tTsfnLg 
cj:yfdf g]kfn 6]lnlehgdf cy{sf] cy{ sfo{s|dsf ;+rfns /flhj pkfWofo / sflGtk'/sf tTsfnLg 
cfly{s Jo'/f] k|d'v k|lts k|wfg, uf]kfn ltjf/L nufotnfO{ lhDdf lbPsf] lyof] . w]/} 5nkmnx?df of] 
k+lQmsf/ ;d]t ;xeflu /x]sf] lyof] . ;f]xL ;xdtLsf] cfwf/df lj=;+@)%$ ;fndf g]kfndf cfly{s 
kqsf/x?sf] klxnf] ;+u7gsf] ?kdf g]kfn cfly{s kqsf/ ;dfh ;]hg :yfkgf ePsf] xf] . o; cl3 
lj=;+ @)%! b]lv g]kfn 6]lnlehgaf6 g]kfnsf] klxnf] 6]lnlehg cfly{s sfo{s|dsf] ?kdf ;fKtflxs 
?kdf cy{sf] cy{ k|;f/0f z'? ePsf] lyof] .

lj=;+= @)$^ b]lv @)^) ;Ddsf] cjwLdf g]kfnL kqlqsfx?sf] Wofg /fhgLlts P]h]08f 
afx]s vf;} cGo ljifodf hfg ;s]g . To; aLrdf @)$*;fn lt/ g]kfndf klxnf] c+u|]hL cflYf{s 
;fKtflxs klqsf kmfOgflG;on 6fOD; ljSnL k|sflzt ePsf] lyof] . tLgaif{;Dd h]gt]g ;fKtflxs 
?kdf rn]sf] kmfOgflG;on 6fOD; ljSnL g]kfnL kf7ssf] c+u|]hL klqsf vf;} gk9g] afgLsf sf/0f 
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lg/Gt/tf kfpg ;s]g . T;; kl5 kmfOgflG;on 6fOD; ljSnL k|sflzt ug]{ kqsf/x?sf] ;d"xn] km]/L 
;g\ !((* df Go' ljhg]; P]h gfds c+u|]hL klqsf k|sfzg z'? u¥of] . h'g cBkL k|sflzt xF'b} cfPsf] 
5 . To; klqsfn] g]kfndf ;]o/ ahf/sf] ljsf; ug{ ;~rf/ dfWodx?n] ;xof]u ug{'k5 clgdfq  
b]zdf cfly{s ljsf; x'G5 eGg] efjgfn] ;]o/ ahf/, j:t' ljlgdo ahf/ tyf ljQLo ahf/sf] jf/]sf 
k|ofKt ;"rgf tyf ;dfrf/x? k|sflzt ug{] u/]sf] lyof] . o;} s|ddf /fli6«o k|;f/0f /]l8of] g]kfnn] 
lj=;=@)%* ;fn kmfu'g & ut]af6 ;fKtflxs ?kdf cfly{s ;dfrf/ a'n]l6g k|;f/0f ug{ yfn]sf]  
lyof] . /]l8of] g]kfnn] k|;f/0fsf] dfWodaf6 lwtf]kq ahf/,;]o/ahf/ tyf ljQ ahf/nfO{ nlIft u/L 
;dfrf/ k|;f/0f ePaf6 b]zsf u|fld0f tyf b'u{d If]qx?df o; af/]df yf]/} yf]/]} eP klg ;Gb]z k|;f/0f 
ePsf] lyof] . To; a]nf;Dd g]kfndf cflYf{s ljifodf s]Gb|Lt g]kfnL efiffdf k|sflzt ;fKtflxs 
tyf b}lgs klqsfx? gePsf] cj:yfnfO{ Wofgdf /flv Go' ljhg]; P]h u|'kn] lj=;+ @)^! ;fnb]lv 
cfly{s cleofg ;fKtflxs k|sfzg z'? u/]sf] lyof] . of] klqsf g} g]kfnsf] lwtf]kq ahf/m ;]o/ ahf/ 
tyf ljQ ahf/ ;DaGwL ;dfrf/,ljrf/ / ljin]if0fh:tf ;fdu|Lx?nfO{ :yfg lbg] u/L k|sflzt ePsf]  
lyof] . cleofg ;fKtflxs k|sfzgsf] kfFraif{ kl5 b}lgs ?kdf k|sflzt x'g yfn]sf] klg !& aif{ ePsf] 
5 . cleofg b}lgs ?kdf k|sflzt eP kl5 ;]o/ ahf/sf] jf/]df hfgsf/L lng rfxg]x?sf nflu lgs} 
pkof]uL eof] .  lj;+ @)^@ kmfu'g & ut]b]lv /]l8of] g]kfnn] klg b}lgs ?kdf cfly{s ;dfrf/ a'n]l6g 
k|;f/0f ug{ yfn]sf] lyof] . ;fKtflxs ?kdf zlgjf/ lwtf]kq / ;]o/ ahf/ ;dfrf/nfO{ lg/Gt/tf lbb} 
/]l8of] g]kfnn] cfly{s ;dfrf/ k|;f/0f ub}{ cfPsf] 5 . @)^% ;fnb]lv /]l8of] g]kfnn] ;fKtflxs ?kdf 
k|t]s zlgjf/ cfly{s g]kfn sfo{s|d ;d]t k|;f/0f ub}{ cfO/x]sf] 5 . 

;]o/ ahf/sf] :yfkgf / sf/f]jf/ z? ePsf] nfdf] ;do;Dd klg lwtf]kq ahf/ / ;]o/ ahf/sf 
;DaGwdf ;fIf/tf tyf ;r]tgfsf sfo{s|dx? gePsf] sf/0f To; tkm{ cfd;~rf/ dfWodx?sf] vf;} 
Wofg hfg ;s]sf] lyPg .

oxL ljifonfO{ lj6 cyf{t ;dfrf/ n]vgsf] If]q agfP/ sfd ug]{ kqsf/x?sf] ;+Vof lj=;+ 
@)^@÷^# ;Dddf klg vf;} lyPg\ . 

3_ lwtf]kq ahf/sf] ljsf;df ;~rf/ If]qsf] of]ubfg 
lj=;+= @)^# ;fnsf] cGtl/d ;+ljwfgn] u/]sf] k"0f{ k|]; :jtGqtfsf] Joj:yfnfO{ g]kfnsf] 

;+ljwfg @)&@ n] klg oyfjt /fv] kl5 g]kfnL kqsfl/tfdf ?kfGt/0fsf/L kl/j{tgx? ePsf 5g\ . 
gofF ;+ljwfg hf/L ePkl5 g]kfndf /fhgLlts cfGbf]ngsf] o'u ;dfKt e} cfly{s ljsf; / ;Dj[l4sf] 
o'u z'? x'g] eGb} /fhgLlts bnx?n] cfcfkmgf] 3f]if0ffkq dfkm{t cfly{s ljsf;sf Ph]08fx? cl3 
;f/]sf lyP . bnx?n] cfly{s ljsf; / ;Dj[l4sf] g]kfnL cfsf+IffnfO{ k'/f ug{ g]kfndf ljb]zL nufgL 
cfjZos ePsf] eGb} nufgL leq\ofpg] k|ltj4tf klg cfcfkmgf 3f]if0ffkqdf hf/L u/] . goFf ;+ljwfg 
3f]if0ff kZrft nut} ag]sf] g]kfn sDo'lgi6 kf6L{sf] b'O{ ltxfOsf] ;/sf/n] g]kfndf cfly{s ljsf; / 
;Dj[l4sf nflu æ;d[4 g]kfn ;'lv g]kfnLÆ sfo{s|d ;a} bnx?sf] ;xdtLdf cl3 ;f¥of] . oxL gf/fn] 
;Dk"0f{ g]kfnLnfO{ ljsf; / ;Dj[l4sf] jf/]df ;f]Rg / cfd;~rf/ dfWox?nfO{ klg cflYf{s Ph]08fx?df 
Wofg s]lGb|t ug{ yf]/} dfq eP klg k|]l/t u/]sf] b]lvG5 . 

lj=;=@)^# ;fndf ;]o/ ahf/ lwtf]kq ahf/ s]lGb|t e} g]kfnsf] klxnf] cgnfOg klqsfsf] 
?kdf d]/f] nufgL86 sd k|sflzt ePsf] lyof] . To; nut} g]kfndf sf/f]jf/ b}lgs / cfly{s 
b}lgs nufot cfly{s ljifo s]lGb|t klqsfx?sf] k|sfzg ;d]t z'? eof] . h:n] g]kfnL cy{tGq, 
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lwtf]kq ahf/ ;]o/ ahf/ / nufgL h:tf ljifonfO{ ;d]6]/ ;dfrf/ ljrf/x? k|:t't ug{ yfn] . 
d'nwf/sf uf]/vfkq sflGtk'/ nufotsf cGo klqsfx?n] klg 5'§} cfly{s k[i7 k|sflzt ug{ yfn]sf  
lyP . lj=;+ @)&) kl5 g]kfndf cgnfOg klqsf k|sfzgn] lta|tf kfof] . To; dWo] s]xL cgnfOgx?n] 
cfly{s ljsf;sf] Ph]08fnfO{ hf]8 lbP/ ;dfrf/, ljrf/ / ljin]if0fx? k|:t'tL ug{ yfn]sf] kfOPsf]  
5 . o; s|ddf g]kfnL cgnfOg ;dfrf/ kf]6{nx?n] g]kfnL cy{tGq / cy{tGqsf] ;"rssf] ?kdf /x]sf] 
lwtf]kq ahf/ tyf ;]o/ ahf/sf] jf/]df s]xL rf;f] lbP/ ;dfrf/ ljrf/ tyf ljin]if0fx? k|:t't ug{  
yfn]sf] kfOG5 . ljhdf08' 86sd, d]/f] nufgL 86sd, ;]o/ ahf/ 86sd,;]o/ ;+;f/ 86sd, ljhkf6L 
86sd, cfly{s Go'h 86sd, sf/f]jf/ b}lgs 86sd h:tf y'Kf|} cfly{s ahf/, ;]o/ ahf/ / ljQ ahf/  
s]lGb|t ;fdfu|L k|;f/0f ug]{ ;dfrf/ kf]6{nx?sf] z'?jftn] klg lwtf]kq ahf/sf] ljsf; tyf To; If]qsf 
hfgsf/Lx? k|sfzg tyf k|;f/0fdf cfkmgf] e"ldsf a9fpb} nu]sf] b]lvPsf] 5 . 

o; ;DaGwdf clxn];Dd cflwsfl/s cWoog u/L s]s:tf] of]ubfg ePsf] 5 eGg] olsg 
ljifo ;fj{hlgs gePsf] ePklg of] kIf g]kfnL lwtf]kq ahf/sf] ljsf;,lj:tf/ Pj+ ;'b[9Ls/0fsf] 
nflu P]ltxfl;s cj;/sf] ?kdf ljsf; ePsf] 5 . of] kIfnfO{ :jLsf/ u/L sfof{Gjogdf hfg] xf] eg] 
g]kfnsf] cfly{s ljsf;sf] nflu of] cj;/ sf]z]9'+uf ;fljt x'g]df b'O{dt 5}g . of] cj;/nfO{ g]kfnL 
lwtf]kq ahf/ tyf ;du| cfly{s ljsf;sf] nflu dfq ge} ljQLo lzIff / ;r]tgfsf sfo{s|dx? 
cfd nufgLstf{x? dfFem k'¥ofpg] cj;/sf] ?kdf k|of]u ug{ ;Sg' ;dosf] dfu ePsf] 5 . cfd;~rf/ 
dfWodx?sf] Jofkstf, o; If]qsf] jf/]df pgLx?n] rf;f] lbP/ ;dfrf/ k|sflzt ug{', cgnfOg 
dfWodx?sf] lta| ljsf;, cfly{s ljifo / ;]o/ tyf lwtf]kq ahf/ ljifo s]Gb|Lt e} k|sflzt x'g] 
cgnfOgsf] ;+Vof s|lds ?kdf a9]sf] jt{dfg cj:yf g]kfnL lwtf]kq tyf ;]o/ ahf/sf] ljsf; / 
k|j{4gsf nflu pT;fxhgs cj;/ xf] . o; cj;/nfO{ ahf/sf] ljsf;df ;sf/fTds ?kdf kl/rfng 
ug]{ / pgLx?af6 s] s:tf] / s;/L ;xof]u lng] eGg] jf/]df tTsfn} ;du| ;~rf/ /0fgLltsf] th{'df u/L 
cl3 a9\g ;/sf/ / ;Dj4 lgofds lgsfox?n] Wofg lbg' cfjZos 5 .

lwtf]kq / ;]o/ ahf/ h:tf] ;dj]bglzn ljifodf cfd;~rf/ dfWodx?sf] of] k|ofKt 
pknAwtfsf] cj;/nfO{ g]kfn ;/sf/, g]kfn lwtf]kq af]8{, g]kfn /fi6« a}s / g]kfn :6s PS;r]Ghn] 
s;/L j[xt/ /fli6«o lxtdf kl/rfng ug]{ eGg] ;Gb{edf Pp6f uDeL/ lrGtg u/L of]hgfj4 ?kdf cl3 
a9g] a]nf ePsf] 5 .

ª_ ;~rf/ hut / lgofdsx?sf] cjsf] /0fgLlt
;]o/ ahf/, lwtf]kq ahf/ h:tf] ;dj]bglzn If]qsf] /]vb]v ug]{ lhDd]jf/L k|fKt lgsfo g]kfn 

;/sf/ cy{ dGqfnon] o; If]qsf] ;dj]bglzntfnfO{ ga'em]/ ljleGg lg0f{o ug]{ u/]sf] ljutsf w]/} 
36gfx?n] b]vfPsf 5g\ . t;y{ cfufdL lbgdf cy{ dGqfnon] dGqfnodf lwtf]kq ahf/ / ;]o/ ahf/ 
;DaGwL lj1 lgo'Qm u/L pgLx?sf] k/fdz{df dfq lwtf]kq ahf/ / ;]o/ ahf/ ;DaGwL ljifodf wf/0ff 
agfpg], gLlt lgdf{0fnfO{ clGtd ?k lbg] tyf o; ;Gb{edf ;~rf/ hutsf] ;xof]unfO{ s;/L kl/rfng 
ug]{ eGg] ljifodf /0fgLlt  agfpg' cfjZos b]lvPsf] 5 . cy{ dGqfnon] abln+bf] cj:yfdf g]kfn /fi6« 
a}s, g]kfn lwtf]kq af]8{ g]kfn :6s Ps:r]GhnfO{ s;/L a9L k|efjsf/L ?kn] kl/rfng ug]{ / cfk;L 
;dGjonfO{ s;/L k|efjsf/L agfpg] eGg] ;Gb{edf a[xt 5nkmn u/L To;sf cfwf/df /0fgLlt th{'df 
u/]/ cl3 a9\bf pko'Qm gtLhfdf k'Ug ;lhnf] x'g] b]lvG5 . 

o; ;Gb{edf cy{ dGqfnon] g]kfn kqsf/ dxf;+3 ;"rgf tyf ;~rf/ dGqfno tyf k|;f/0f 
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tyf ;+rf/ ljefu;+u ;dGjo ubf{ cem a9L k|efjsf/L x'g ;S5 . o;} ;Gb{edf g]kfn /fi6« a}sn] 
ljBdfg ;+rf/ /0fgLltdf ;dofg's'n kl/dfh{g ug{ cfjZos ePsf] 5 . To;} u/L g]kfn lwtf]kq af]8{n] 
o; ;Gb{edf cfd ;~rf/ dfWodaf6 s] s;/L ;xof]u lng] / s:tf] ljifodf s:tf] ;xof]u s;/L lng] 
eGg] ;Gb{edf Ps j[xt 5nkmnsf] cfof]hgf u/L lwtf]kq ahf/ ;~rf/ /0fgLlt tof/ ug{' cfjZos 
5 . 
r_ cj;/ ;Fu} ljsl;t r'gf}tL 

kl5Nnf] ;do g]kfndf dfq ge} ljZjJofkL ?kdf cfd;~rf/sf dfWodx? / ;fdflhs 
;~hfnx?sf] ljsf;n] ;dfhsf] x/]s If]qdf ?kfGt/0fsf/L kl/j{tg NofPsf] 5 . ;~rf/ / k|ljlwdf 
cfPsf] of] ljsf;n] Psftkm{ j[xt ;+efjgf v'Nnf ePsf] 5 eg] ;Fu} y'k|} r'gf}tLx? ;d]t yk]sf] 5 . 
o; kIfnfO{ Wofgdf /fv]/ g]kfn lwtf]kq af]8{n] Joj;foLx?sf nflu cfrf/;+lxtf / ;~rf/ hutsf] 
;xof]usf nflu ;~rf/ /0fgLlt tTsfn} lgdf{0f ug{ cfjZos ePsf] 5 . ;~rf/sf] ljsf;n] NofPsf] of] 
cj;/nfO{ g]kfn lwtf]kq af]8{n] g]kfnsf] cfly{s ljsf;sf nflu cfjZos k'FhL ;+sng / kl/rfng 
ug]{, lwtf]kq ahf/sf] :j:y,dof{lbt ljsf; tyf nufgLstf{ ;r]tgf / ;fIf/tf j[l4df kl/rfngsf 
nflu Wofg lbg' cfjZos 5 . ;don] NofPsf] of] cj;/nfO{ k|efjsf/L kl/rfng ug{ lgofds lgsfon] 
;dodf ;hutf ckgfpg g;s] cj;/sf] b'?kof]u x'g] ;+efjgf ;d]t k|jn b]lvPsf] 5 .

***
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hf]lvd lng grfxg] nufgLstf{sf nflu ;fd"lxs nufgL sf]ifsf of]hgf

k/d]Zj/ clwsf/L*
!= k[i7e"ld

g]kfnsf] k'FhL ahf/ tLj|¿kdf psfnf] nfu]sf a]nf nufgLstf{sf] ;+Vof klg nfvf}+ k'Uof] . 
t/ ahf/sf ;DaGwdf hfgsf/ nufgLstf{sf] ;+Vof Hofb} sd x'Fbf w]/}n] cf]/fnf] nfu]sf] ahf/df 
gf]S;fgL Joxf]l//x]sf 5g\ . ahf/ a9\g] dfq geO{ 36\5 klg eGg] l;4fGtcg';f/ To;sf ljljw kIfnfO{ 
s]nfpg ;Sg] nufgLstf{sf nflu bf];|f] ahf/ cj;/ xf] . ahf/df nufgL ug{ rfxg] t/ ahf/sf ljljw 
kIfnfO{ s]nfpg g;Sg] nufgLstf{sf nflu ;'/lIft dfWod xf]– ;fd"lxs nufgL sf]ifsf of]hgf cyf{t …
Do'r'cn kmG8Ú . Ps jf ;f]eGbf a9L ;+:yfsf] k|j4{gdf ;~rfng tyf g]kfnsf] ;Gbe{df dr]{G6 a}+lsª 
;+:yfn] Joj:yfkg ub}{ cfPsf ;fd"lxs nufgL of]hgfsf PsfO cfdnufgLstf{sf nflu plrt dfWod 
xf] . k'FhL ahf/ lj:tf/sf qmddf ;fd"lxs nufgL sf]ifsf] ahf/ klg qmlds ¿kdf lj:tf/ eO/x]sf]  
5 . oBlk nufgLstf{x¿ l56f] k|ltkmn vf]Hg] afgLdf cEo:t eO/x]sf a]nf ahf/df cf};teGbf a9L 
k|ltkmn kfOg] ;fd"lxs nufgL sf]ifdf cfsif{0f sd b]lvG5 . clxn] ahf/ ljol/; 6«]G8df /x]sf a]nf 
klg nufgLstf{nfO{ Ps txsf] k|ltkmn lbg ;Sg] cfwf/ ;fd"lxs nufgL sf]ifx¿n] agfO/x]sf 5g\ . t/ 
bf];|f] ahf/df l;w} nufgL u/]sf clwsf+z nufgLstf{sf] kf]6{kmf]lnof] gsf/fTds alg/x]sf] cj:yfdf 
gfkmf sdfpg] ;Defjgf Go"g 5 .

@= ;fd"lxs nufgL sf]if cyf{t Do'r'cn kmG8sf] cjwf/0ff
;fd"lxs nufgL sf]if -Do'r'cn kmG8_ eg]sf] ljleGg JolQm jf ;+:yfaf6 ;fd"lxs nufgL 

u/]/ hDdf u/]sf] /sd xf] . ;fgf;fgf nufgLaf6 ;+slnt /sdsf] sf]if g} Do'r'cn kmG8 xf] . o;sf] 
Joj:yfkg / ;~rfng sf]if Joj:yfksn] ug]{ ub{5 . of]hgf Joj:yfksn] kmG8df hDdf ePsf] /sd 
k'FhL ahf/sf ;fy} cGo If]qdf nufgL u/L k|fKt ePsf] k|ltkmn nufgLstf{nfO{ ;dfg'kflts tj/n] 
ljt/0f u5{ . o:tf kmG8nfO{ …OGe]:6d]G6 e]lxsnÚ klg elgG5 . of] sf]ifdf hDdf ePsf] /sd lwtf]kq, 
C0fkq, 6«]h/L lan, d'›f ahf/ pks/0f, a}+s lgIf]k tyf cGo pks/0fdf nufgL ul/G5 . ;fd"lxs nufgL 
sf]ifcGtu{t ;~rfng ul/g] of]hgfx¿ b'O{ k|sf/sf x'G5g\–v'nfd'vL of]hgf / aGbd'vL of]hgf .

s_ v'nfd'vL of]hgf 
of] of]hgfaf6 ;+sng ul/g] /sdsf] dfqf tyf ;do;Ldf gtf]sL s'g} klg ;dodf nufgLstf{nfO{ 

PsfOx¿ laqmL ug{ ;lsg] u/L hf/L x'g] ;fd"lxs nufgL sf]ifnfO{ v'nfd'vL of]hgf elgG5 . o;df 
PsfOx¿sf] cfsf/ lglZrg x'Fb}g, 36\g] a9\g] x'G5 / cjlw klg lglZrt xF'b}g . of] lnSo'8]6 gu/];Dd 
rln/xG5 . s'g} klg ;dodf PsfO vl/b laqmL ug{ ;lsG5 . vl/b laqmL ug'{k/]df ;fd"lxs nufgL  
sf]if cfkm}Fn] Gofe -g]6 P;]:6 Eofn'_ sf cfwf/df vl/b laqmL ul/lbG5 . Gofe ;fd"lxs nufgL sf]if 
Joj:yfksn] b}lgs ¿kdf lgsfln/x]sf x'G5g\ . of] hlt a9L x'G5, Tolt g} a9L ahf/df o;sf] d"No 
a9\5 . o:tf kmG8 g]kfndf ;~rfngdf cfPsf] w]/} ;do ePsf] 5}g . o:tf kmG8sf PsfOsf] sf/f]af/ 
bf];|f] ahf/df geO{ sf]if Joj:yfksn] tf]s]sf Ph]G6 tyf sf]if Joj:yfks :jo+n] dfq u/fpFb5g\ . 

* n]vs gf]6ahf/ 86sddf cfa4 5g\ .
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sf/f]af/ ug]{ dfWodsf] Joj:yfkgsf cfwf/df o:tf sf]ifsf PsfOsf] sf/f]af/ ;xh x'g] ub{5 . s]xL 
;fd"lxs nufgL sf]ifx¿n] cgnfOgdfkm{t klg o:tf sf]ifsf PsfOsf] sf/f]af/ u/fpg yfn]sf 5g\ . xfn 
g]kfndf $ j6f v'nfd'vL of]hgfx¿ ;~rfngdf 5g\ . 

v_ aGbd'vL of]hgf
g]kfnsf] ahf/df ;'?cftL r/0fb]lv rNb} cfPsf] / w]/} k|rngdf /x]sf] of] k|s[ltsf w]/} sf]ifx¿ 

;~rfngdf 5g\ . s]xL sf]ifx¿ kl/kSj klg eO;s]sf 5g\ . o:tf sf]ifsf] lglZrt cfsf/ / cjlw 
klxn] g} lgwf{/0f u/L ;fwf/0f ;]o/ lgisf;g eP h;/L g} ;j{;fwf/0fdf PsfO lgisf;g ul/G5 . g]kfndf 
;fdfGotof # b]lv & jif]{{ cjlwsf sf]if ;~rfngsf] cEof; 5 . kl5Nnf lbgdf & jif]{ cjlwsf 
w]/} of]hgfx¿ ;~rfngdf 5g\ . ;]o/df h:t} k|fylds ahf/df PsfO hf/L u/]/ sf]ifdf k'FhL ;+sng  
ul/G5 . aGbd'vL sf]ifsf PsfOnfO{ lwtf]kq af]8{ tyf g]kfn :6s PS:r]Ghdf ;"rLs[t ul/Psf] x'G5 
/ af]8{sf] dfkb08 cg';f/ bf];|f] ahf/df sf/f]af/ ul/G5 . sf]ifdf k};f hDdf ubf{ tf]lsPsf] ;do;Ldf 
;lsPkl5 nufgLstf{n] nufgL;lxtsf] nfe lkmtf{ kfpF5g\ . x/]s jif{ sf]ifn] ug]{ cfDbfgLaf6 
nufgLstf{n] gub nfef+z klg kfpF5g\ . 

#= k|ltkmndf ljljwtf
s_  gub nfef+zM ;]o/df h:t} Do'r'cn kmG8n] klg nufgLstf{nfO{ jflif{s ¿kdf gubdf k|ltkmn 

ljt/0f ug]{ u5{g\ . ;]o/df af]g; / gub nfef+z b'j} x'g ;Sg] eP klg ;fd"lxs nufgL sf]ifdf 
gub nfef+z dfq kfOG5 . sltko Do'r'cn kmG8x¿n] eg] To:tf] nfef+znfO{ k'gM kmG8d} 
nufgL ug{ kfpg] ;'ljwf klg lbFb} cfPsf 5g\ . o;n] nufgLstf{sf] nufgLsf] cfsf/ a9\g 
hfg'sf ;fy} af]g; kfP;/x x'G5 . 

v_  k'FhLut nfeM olb s'g} nufgLstf{n] Do'r'cn kmG8sf] PsfOnfO{ bf];|f] ahf/df kmfObfdf 
a]R5 eg] To;nfO{ k'FhLut nfe elgG5 . aGbd'vL ;fd"lxs nufgL sf]ifsf PsfOx¿ :6s 
PS;r]Ghdf ;"rLs[t x'g] Joj:yf ePcg';f/ sf]ifsf PsfOnfO{ klg b}lgs ¿kdf vl/blaqmL ug{  
;lsG5 . o;/L ul/g] sf/f]af/ ;fdfGo hfgsf/L /fVg] / ;lqmo gx'g] nufgLstf{sf nflu pko'Qm 
gx'g ;S5 . k|ltPsfO !) ¿k}ofFdf lsg]sf] kmG8sf] d"No 36]/ !) eGbf sd klg x'g ;S5 t/ ToxL 
!) ¿k}ofFsf] PsfO d"No a9]/ !% ¿k}ofF klg x'g ;S5 . sf]if Joj:yfksn] ug]{ sfo{;Dkfbgsf 
cfwf/df cfpg] o:tf] glthf kmG8sf PsfOsf sf/f]af/Lx¿sf nflu cNksfnLg ¿kdf / 
nufgLstf{sf nflu bL3{sfnLg ¿kdf cfkm"n] kfpg] k|ltkmnsf nflu dxTjk"0f{ x'G5g\ . 

$= k|lt PsfO v'b ;DklQ d"No -Gofe_
kmG8sf] v'b ;Dklt d"No -Gofe_ a9\bf nufgLstf{sf] nufgLsf] cfsf/ a9\g hfG5 . cyf{t\ 

p;sf] kf]6{kmf]lnof]sf] cfsf/, ;DklQsf] cfsf/ a9\g hfG5 . of] klg nufgLstf{sf] kIfdf kmfObfsf] 
ljifo xf] . ;DklQsf] d"No a9\bf kmG8sf PsfOsf] d"No klg a9\g hfG5 . h;sf sf/0f kmfObfdf PsfO 
laqmL ug{] cj;/ ldNg ;S5 . ;]o/ ahf/sf] 36a9n] Do'r'cn kmG8sf] v'b ;Dklt d"Nodf 36a9  
x'G5 . nufgL u/]sf] sDkgL kmfObfdf uof] eg] kmG8 klg gfkmfdf hfG5 / k|ltkmn cfpF5 . kmG8n] /sd 
nufgL u/]sf] sDkgLsf] k|ult ;':t x'Fbf kmG8sf] /sd / d"No klg ;':t x'g k'U5 . o;sf nflu sf]if 
Joj:yfksn] ;'k/Lj]If0f ug]{, lj1x¿ /fv]/ sDkgL 5gf}6 ug]{ sfd ub{5g\ .
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%= ;fd"lxs nufgL sf]ifsf k|fylds / bf];|f] ahf/
;fd"lxs nufgL sf]ifsf PsfOx¿ b'O{ k|sf/sf] ahf/dfkm{t vl/b ug{ ;lsG5 . 

•	 of]hgfsf] k|fylds ahf/M k|fylds ahf/df s'g} lwtf]kqnfO{ klxnf] k6s ;j{;fwf/0fsf] nflu 
hf/L ug{'k"j{ ;"rgf lbP/ ljt/0f ul/G5 . o;/L hf/L ul/Psf] ;]o/ ;fdfGotM k|ltlsQf Ps ;o 
¿k}ofFdf c+lst x'G5 eg] ;fd"lxs nufgL sf]ifsf] xsdf k|ltPsfO !) ¿k}ofFdf c+lst x'G5 . 
aGbd'vL of]hgfsf PsfOdf dfq c+lst d"Nodf nufgL ug{ ;lsG5 . PsfO lgisf;g ePsf  
a]nf kmG8;DaGwL hfgsf/L cfj]bg kqdf pNn]v ul/Psf] x'G5 . v'nf tyf aGb x'g] ldlt, 
cfj]bg lbg'kg{] Go"gtd tyf clwstd PsfO ;+Vofnufot ljj/0f kqdf lbOPsf] x'G5 . g]kfndf 
nufgLstf{n] sDtLdf Ps ;o lsQfsf nflu sDtLdf Ps xhf/ ¿k}ofF a/fa/sf] cfj]bg lbg'kg{] 
x'G5 . 

•	 of]hgfsf]] bf];|f] ahf/M k|fylds ahf/df ljt/0f ul/Psf] PsfOnfO{ lglZrt ;doleq 
g]kfn :6s PS;r]Ghdf k|ltPsfO !) ¿k}ofFsf] b/df ;"rLs[t ul/G5 . o;/L ;"rLs[t ePsf]  
PsfOnfO{ ;j{;fwf/0fn] cgnfOg sf/f]af/ k|0ffnLsf ;fy} ckmnfOgaf6 bf];|f] ahf/df lsga]r ug{  
;S5g\ . nufgL sf]ifsf] kmd{];gcg';f/ bf];|f] ahf/df o;sf] PsfO d"Nodf ptf/r9fj x'G5 . 
ahf/sf] efp adf]lhd PsfOx¿sf] sf/f]af/ x'G5 . sf]ifn] /fd|f] k|ult ub{} uPsf] v08df o;sf] 
k|lt PsfO d"No a9\b} hfG5 eg] g/fd|f] ePsf] v08df k|ltPsfO d"No 36\b} hfG5 .

%= yf]/} cfDbfgL ePsf kl/jf/sf nflu cfDbfgLsf] cj;/
yf]/} k'FhL ePsfn] klg nufgL ug{ kfpg' g} Do'r'cn kmG8sf]] ljz]iftf xf] . Go"gtd Ps xhf/ 

?k}ofFaf6 nufgL ug{ ;lsg] ePsf sf/0f Go"g cfo:t/ ePsf / ;]o/df nufgL ug{ rfxg]x¿n] klg Do'r'cn 
kmG8df nufgL u/]/ nufgL cg';f/sf] k|ltkmn lng ;S5g\ . cyf{t cfkm" sfddf Jo:t x'Fb} ubf{ klg  
cfkm\gf] ;fgf] k'FhLnfO{ ;d]t sfddf nufP/ k|ltkmn kfpg ;lsG5 . ljz]if u/L ;]o/ ahf/sf] af/]df 
hfgsf/L gePsf nufgLstf{sf nflu of] e/kbf]{ nufgLsf] dfWod xf] . o:tf sf]ifdf ul/Psf] nufgL 8'Ag] 
;Defjgf cToGt} sd x'G5 . sd k'FhL ePsfn] ;fgf] /sdaf6} PsfOdf nufgL ;'? u/L eljiodf /fd|f] 
k|ltkmnsf] efu]bf/ aGg ;Sg] cj:yf aGg ;S5g\ .

^= s:tf nufgLstf{x¿n] ;fd"lxs nufgL sf]ifdf nufgL ug{] <
•	 hf]lvd axg Ifdtf sd x'g]n]] .
•	 sd k'FhLdf nufgL ug{ rfxg]n] .
•	 ;]o/ ahf/sf ;DaGwdf sd jf hfgsf/L gx'g]n] . 
•	 Jofj;flos lsl;dn] nufgLsf] of]hgf agfpg]n] . 
•	 ;do lbg g;Sg]n] . 
•	 nufgLdf ljljwLs/0f Nofpg rfxg]n] .

&= Go"g hf]lvd
g]K;]df ;"rLs[t sDkgLx¿sf] ;"Id cWoog u/]/ sDkgL 5fGg] x'gfn] o:tf nufgL sf]ifn] /fd|f 

sDkgLx¿df dfq nufgL ug{] u5{g\ . nufgL sf]ifsf lj1x¿n] ahf/nfO{ ljleGg b[li6sf]0faf6 ljZn]if0f 
u5{g\ . sDkgLsf cfwf/e"t tyf k|fljlws kf6f] ;fy} b]zsf] ;du| cy{tGqsf] ljZn]if0f ug{] x'gfn] /  
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hf]lvd Go"gLs/0f ug{] /0fgLltx¿ klg ckgfpg] sfd sf]if Joj:yfksn] u5{g\ . o;}sf/0f ;fd"lxs 
nufgL sf]ifdf x'g] nufgLnfO{ sd hf]lvd ePsf] If]q dfGg ;lsG5 . nufgL sf]ifsf] /sd ljleGg 
If]qx¿df nufgL ug{] x'gfn] hf]lvd Go"gLs/0f x'Fb} hfG5 . s'g} ;dodf a}+lsª ;d"x hf]lvd ePsf] a]nf 
aLdf ;d"xn] /fd|f] u/]sf] x'g ;S5, nufgL sf]ifn] hf]lvdsf] cfwf/df ljleGg If]qdf slt dfqfdf nufgL 
ug{] eg]/ to u5{g\, tfls Pp6f ;d"xdf hf]lvd a9\bf csf]{n] 3f6f sd u/fpg d2t u/f];\ .

*= sf]ifsf nufgLsf] If]q 
g]kfndf Do'r'cn kmG8sf] nufgLsf] k|d'v If]q ;]o/ ahf/ g} xf] . sf]if Joj:yfksn] kmG8df 

;+slnt /sdsf] 7'nf] lx:;f ;"rLs[t sDkgLsf] ;]o/df nufgL u5{g\ . ;]o/ ahf/sf ljleGg ;d"x 
tyf pk;d"xx¿ a}+lsª If]q, pmhf{, hLjg aLdf, lghL{jg aLdf, n3'ljQ, ljsf; a}+s, ljQ, nufgL, 
cGonufotdf cg'kft ldnfP/ nufgL ljljwLs/0f x'G5 . To;}u/L nufgLsf] s]xL lx:;f a}+sdf d'2tL 
lgIf]k klg /flvG5 . 

(= ;fd"lxs nufgL sf]ifsf] k|s[lt
nufgLsf cfwf/df w]/} lsl;dsf ;fd"lxs nufgL sf]ifx¿ ;~rfng x'g] u5{g\ . oBlk g]kfndf 

eg] s]xL k|s[ltsf ;fd"lxs nufgL sf]ifx¿ dfq ;~rfng eO/x]sf 5g\ . 
•	 OlSj6L kmG8M OlSj6L kmG8sf] clwsf+z nufgL ;]o/df x'g] ub{5 / sDkgLsf] cfsf/ tyf 

ahf/ k'FhLs/0fsf cfwf/df o;sf] juL{s/0f ul/G5 . OlSj6L kmG8nfO{ u|f]y, EofNo' jf An]G8]8 
kmG8sf] ¿kdf ljefhg ug{ ;lsG5 . u|f]y kmG8n] ;du| ahf/sf] eGbf /fd|f] k|bz{g ug{ ;Sg] 
;Defjgf ePsf sDkgLx¿sf] ;]o/ xf]N8 ub{5g\ . o:t}, EofNo' kmG8df eg] cjd"Nogdf k/]sf 
-cG8/EofNo'8_ sDkgLx¿sf] ;]o/sf] afx'No x'G5 . An]G8]8 kmG8n] eg] u|f]y / EofNo' :6s 
b'j}sf] ld>0f u/]sf x'G5g\ .

•	 Aofn]G:8 kmG8M xfn g]kfndf Aofn]G:8 kmG8x¿sf] ;+Vof klg a9\bf] qmddf 5 . o:tf Do'r'cn 
kmG8x¿n] aG8 tyf :6s b'j}df nufgL u/]sf x'G5g\ . oL kmG8x¿n] sxfF slt ;DklQ nufgL 
ug{] eGg] ljifo ;'?d} lgwf{/0f u/]sf x'G5g\ . 

•	 6fu{]6 8]6 kmG8M kl/kSj x'g] ldlt nlIft u/L o:tf Do'r'cn kmG8x¿ ;~rfng x'g] u/]sf  
5g\ . pQm ;dofjlwleq o:tf Do'r'cn kmG8x¿n] cfkm\gf] kf]6{kmf]lnof]df ljleGg  
;DklQx¿sf] ld>0f u/]sf x'G5g\ . ;do;Fu} o:tf kmG8x¿sf] hf]lvd axg ug{] Ifdtf klg a9\b}  
hfG5 . cjsfz kfpg] a]nf ePsf nufgLstf{x¿sf nflu o:tf] Do'r'cn kmG8 lgs} k|efjsf/L 
dflgG5 .

•	 ;]S6/ jf :k]l;ofln6L kmG8M o:tf Do'r'cn kmG8x¿sf] nufgL lglZrt OG8:6«L jf dfs{]6 
;]S6/df Pslqt ePsf] x'G5 . pbfx/0fsf nflu, l/on :6]6, 6]Sgf]nf]hL jf :jf:Yo If]q . 
s'g} lglZrt If]qdf dfq nufgL ug{] u/L :yfkgf ePsf] x'Fbf o:tf kmG8x¿df ljljwLs/0f eg]  
x'Fb}g . t/ o:tf kmG8nfO{ cGo kmG8 jf nufgL;Fu ld>0f u/]df eg] nfe x'g] b]lvG5 . g]kfndf 
o:tf kmG8x¿ ;~rfngdf cfPsf 5}gg\ . 

•	 aG8 kmG8M o:tf kmG8x¿n] vf; u/L cNksfnLg jf bL3{sfnLg kl/kSjtf -Dofr'l/6L_ cjlw 
ePsf aG8x¿ vl/b ug{ nufgLstf{af6 /sd ;+sng u/]sf x'G5g\ . aG8df ljljwLs/0f ug{ 
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rfxg] nufgLstf{n] JolQmut ¿kdf ljleGg aG8x¿ vl/b ug{'sf] ;f6f] o:tf aG8 kmG8x¿df 
nufgL ug{' plrt dflgG5 .

•	 dlg dfs{]6 kmG8M o:tf kmG8x¿ lglZrt cfDbfgL ePsf Do'r'cn kmG8x¿ xg\, h;n] Go"g 
shf{ hf]lvd ePsf d'b|f pks/0fdf nufgL u5{g\ . xfn g]kfndf o:tf ljz]if lsl;dsf 
kmG8x¿ k|rngdf 5}gg\ . o:tf kmG8n] ljz]ifu/L, cNksfnLg 6«]h/L lan, l8kf]lh6 ;l6{lkms]6  
nufotdf nufgL ub{5g\ . o:tf kmG8x¿n] d'Vou/L t/ntf sfod /fVg] tyf ;]o/sf] d"No l:y/ 
/fVg] / nufgLstf{nfO{ lglZrt k|ltkmn klg lbg] p2]Zo /fv]sf x'G5g\ .

•	 OG8]S; kmG8M s'g} lglZrt dfs{]6 OG8]S;nfO{ dWogh/ u/L o:tf Do'r'cn kmG8x¿ ;~rfng 
ul/Psf] x'G5 . OG8]S; kmG8nfO{ 6fu{]6 ul/Psf] OG8]S;sf] k|bz{g;Fu d]n x'g] u/L lgdf{0f ul/Psf] 
x'G5 . Go"g hf]lvd, Go"g Joj:yfkg tyf Go"g nfutdf ;~rfng x'g] ePsfn] OG8]S; kmG8nfO{ 
w]/} nufgLstf{n] ?rfpg] u/]sf 5g\ .

!)= ;fd"lxs nufgL sf]ifsf] eljio 
g]kfnsf] k'FhL ahf/ ljsf;f]Gd'v 5 . oxfFsf] ahf/ cGt/f{li6«o ljQLo ahf/sf] :t/df k'Ug 

;do nfUg] cj:yf 5 . ljQLo ahf/df nufgLof]Uo ljleGg ljQLo ;fdu|L pknAw ePsf] v08df 
;fd"lxs nufgL sf]ifnfO{ kmfObf x'g] b]lvG5 . xfnsf] ;dodf ;fd"lxs nufgL sf]ifsf] d'Vo nufgL 
ug{] If]q ;]o/ ahf/ dfq ePsfn] hf]lvd Go"gLs/0f ug{] /0fgLltx¿ Tolt k|efjsf/L x'g ;ls/x]sf 
5}gg\ . cGt/f{li6«o ahf/df cS;g, 8]l/e]l6e / sdf]l8l6hh:tf ljQLo cf}hf/x¿ x'G5g\, h;n] /fd|f] 
kf]6{kmf]lnof] agfpg d2t u5{ . g]kfndf cS;g dfs]{6 ;~rfng eO/x]sf] eP klg To;sf] k|efj Go"g 5 . 
cGo ahf/x¿ ;~rfng x'g ;ls/x]sf 5}gg\ . ljleGg lsl;dsf ljQLo cf}hf/sf] cfudgsf ;DaGwdf 
rrf{ eO/x]sf a]nf cfufdL lbgdf ;fd"lxs nufgL sf]ifx¿sf] ahf/ ;an eP/ hfg] b]lvG5 .

***
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lwtf]kq ahf/df b]lvPsf ljs[lt / ;dfwfgsf pkfo
cgGTo ;'Gb/*

k[i7e"ld
g]kfnL k'FhL ahf/df kl5Nnf] ;do ;]o/df nufgL ug]{x?sf] ;+Vof a9\bf] 5 . k'FhL ahf/df 

ljleGg If]qx¿df cfa4 dflg;x¿sf] ;+nUgtf a9];Fu} +ahf/ ca /fhwfgL s]G›Lt dfq geO{ d'n'se/ 
/ b"/b/fh;Dd klg k'u]sf] 5 . k'FhL ahf/df cfd–gful/sx¿sf] kx'Fr a9\g'sf ;fy} ahf/ ljsf; / 
lj:tf/sf sfo{x¿n] lg/Gt/tf kfpFb} ubf{ ahf/df ljs[ltx¿ klg plQs} df}nfPsf 5g\ . h;sf sf/0f 
ahf/sf ;/f]sf/jfnfx¿nfO{ yk r'gf}tLx¿ ylkPsf] 5 . g]kfnL k'FhL ahf/df clxn] lzIff, :jf:Yo, 
Jofkf/, Joj;foL, lghL If]q, sd{rf/L, s[lif nufot ljljw k];fdf cfa4 gful/sx¿sf] ;xeflutf a9\b}  
uO/x]sf] 5 . 

l;8LP;l; PG8 lSnol/ª lnld6]8af6 k|fKt kl5Nnf] tYofÍcg';f/ l8Dof6 vftf vf]Ng] gful/sx¿sf] 
;+Vof emG8} %@ nfv xf/fxf/L k'u]sf] 5 . cyf{t\ b]zsf] s'n b'O{ s/f]8 (! nfv hg;+Vofsf] emG8} !&=% 
k|ltzt gful/sx¿sf] l8Dof6 vftf /x]sf] 5 . To:t} k|ljlwn] ubf{ k|fylds ;]o/ lgisf;g -cfOkLcf]_ df 
cfj]bg lbg ;xhLs/0f eP;Fu} nfvf}F ;+Vofaf6 cfj]bg kg]{ qmd a9]/ uPsf] 5 . l;8LP;;Laf6 k|fKt kl5Nnf] 
tYof+s cg';f/ …d]/f] ;]o/Ú lng] nufgLstf{x¿sf] ;+Vof  klg $# nfv k'u]sf] 5 . To:t} bf];|f] ahf/df l6PdP; 
lnP/ ;lqmotfk"j{s nufgL ug]{sf] ;+Vof !% nfv xf/fxf/L k'u]sf] 5 . k|ljlwsf] k|of]un] ubf{ l8Dof6 vftf, d]/f] 
;]o/, l6PdP; nufotsf] ;]o/ sf/f]af/ ug{ cfjZos k|lqmofx¿sf] ;xhLs/0f;Fu} g]kfnL k'FhL ahf/ clxn] 
clwsf+z gful/sx¿sf] kx'Frdf k'u]sf] 5 .

g]K;]df ;"rLs[t sDkgLsf] ljj/0f
cfly{s jif{ @)&*÷&( sf] g]kfn /fi6« a}+ssf] gf} dlxgfdf cfwfl/t kl5Nnf] tYofÍ cg';f/ 

@)&* r}t d;fGt;Dd lwtf]kq ahf/ k'FhLs/0f #$@^ ca{ !! s/f]8 ?k}ofF k'u]sf] 5. To:t} g]K;]df 
;"rLs[t x'g] sDkgLx¿sf] ;+Vof @@( k'u]sf] 5 . ;"rLs[t sDkgLx¿ dWo] !$% a}+s tyf ljQLo ;+:yf, 
$& aLdf sDkgL, !( pTkfbg tyf k|zf]wg pBf]u, ̂  nufgL sDkgL, $ Jofkfl/s ;+:yf / # cGo ;d"xsf 
sDkgLx¿ /x]sf 5g\ . gf} dlxgfsf] cjlwdf !! j6f yk gofF sDkgLx¿ k|fylds ;]o/ -cfOlkcf]_ 
lgisf;g u/]sf 5g\ .

;"rLs[t sDkgLx¿dWo] ;jf{lws ahf/ k'FhLs/0f lx:;f a}+s tyf ljQLo ;+:yf / aLdf 
sDkgLx¿sf] / Go"gtd ahf/ k'FhLs/0f Jofkfl/s ;+:yfx¿sf] /x]sf] 5 . aLdf ;fy} a}+s tyf ljQLo 
sDkgLx¿sf] ahf/ k'FhLs/0f lx:;f #&=^ k|ltzt, hnljB't sDkgLx¿sf] lx:;f !)=@ k|ltzt, cGo 
sDkgLx¿sf] lx:;f (=! k|ltzt, nufgL sDkgLx¿sf] lx:;f &=! k|ltzt, pTkfbg tyf k|zf]wg ;d"xdf 
;"rLs[t sDkgLx¿sf] lx:;f $ k|ltzt, xf]6]n tyf ko{6g ;d"xsf] lx:;f !=^ k|ltzt / Jofkfl/s 
;+:yfsf] lx:;f )=$ k|ltzt /x]sf]  5 . 

  
sf]/f]gf;Fu} k'FhL ahf/sf] ljsf;

rLgsf] j'xfgaf6 ;'? ePsf] sf]/f]gf ;+qmd0fsf sf/0f nfdf] ;do;Dd g]kfnL k'FhL ahf/ 
klg 7Kk /Xof] . cGo d'n'sx¿sf] k'FhL ahf/ ;~rfng x'Fbf g]kfnL k'FhL ahf/ dfq aGb ePsf] eGb} 
ahf/ k'gM ;~rfngsf] nflu nufgLstf{, a|f]s/, dr]{G6 ;fy} cGo ;/f]sf/jfnfx¿af6 rf}tkmL{ bafa 

* n]vs lahzfnf 86sddf sfo{/t 5g\ .
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;[hgf eof] . h;sf sf/0f sf]/f]gf ;+qmd0fsf sf/0f aGb /x]sf] ahf/ k'gM ;'rf? x'g\ k'Uof] . lgofds 
lgsfox¿af6 nfdf] ;do;Dd aGb /x]sf] ahf/ k'gM ;'rf? ug]{ lg0f{on] ubf{ sf]/f]gf sx/ g]kfnL k'FhL 
ahf/ ljsf; / lj:tf/sf] nflu nfebfoL ePsf] b]lvG5 .

sf]/f]gf sx/n] ubf{ g]kfndf clwsf+z pBf]uwGbf tyf Jofkfl/s k|lti7fg aGb eP . ns8fpg 
;'? eP;Fu} ko{6g, xf]6]n, lzIff, oftfoft, 3/–hUuf nufot ljleGg snsf/vfgf, pBf]uwGbf / 
Joj;foLx¿nfO{ k|ToIf c;/ u/];Fu} nfdf] ;do;Dd oL If]qx¿ 7Kk eof] . b]zsf] clwsf+z If]qsf 
Joj;fo / pBf]uwGbfx¿ aGb x'Fbf pQm If]qdf kl/rfng x'g] k'FhL PsfPs g]kfnL k'FhL ahf/df lelqg 
;'? eof] . h;sf sf/0f ubf{ g]kfnL k'FhL ahf/n] yk ult lnof] .

cGo If]q 7Kk ePsf] df}sfdf ljleGg k];fdf cfa4 gful/sx¿n] cfkm";Fu ePsf] k'FhL 
wdfwd ;]o/ ahf/df nufgL ug{ ;'? u/] . To;sf] k|ToIf k|efj g]kfnL k'FhL ahf/sf] sf/f]af/ /sd / 
g]K;] kl/;"rsdf kg{ uof] . ahf/df nufgL ug]{ nufgLstf{x¿sf] ;+Vof a9];Fu} sf/f]af/ /sd / g]K;] 
kl/;"rsdf pNn]vgLo j[l4 x'g\ k'Uof] . ut ebf} @ df g]K;] kl/;"rs clxn];Ddsf] g} pRrtd ljGb' 
#!(*=^) x'Fbf ahf/df clxn] ;Ddsf] g} pRr @! ca{ ^$ s/f]8 a/fa/sf] sf/f]af/ ePsf] lyof] . 
sf]/f]gf ;+qmd0fsf] hf]lvd Go"gLs/0fsf nflu ePsf] ns8fpgn] ubf{ oftfoft ;fy} a}+s tyf ljQLo 
;+:yfx¿ aGb x'Fbf nufgLstf{x¿ cgnfOgdfkm{t l6PdP;af6 sf/f]af/ ug{ afWo eP . sf]/f]gf sx/ 
cl3 3/–clkm;af6 kmf]g ug{'sf ;fy} a|f]s/ clkm;df g} wfP/ ;]o/ vl/b ljqmL ug]{ nufgLstf{x¿n] 
klg cgnfOgaf6 sf/f]af/ ug{ afWo eP . h;sf sf/0f cgnfOg sf/f]af/sf nflu l6PdP; lng] 
nufgLstf{x¿sf] ;+Vofdf klg pNn]Vo j[l4 eof]] .  

k'FhL ahf/sf clwsf+z nufgLstf{x¿n] cgnfOgaf6 sf/f]af/ ;'? u/] ;Fu} cgnfOg k|0ffnL 
klg cku|]8 ug{ cfjZos eof] . To;}n] clxn] l6PdP;, d]/f] ;]o/ nufotsf] cgnfOg k|ljlwx¿df klg 
t'ngfTds lx;fadf pNn]vgLo ;'wf/ ePsf] kfOG5 . cgnfOg l;:6ddf ;'wf/ eP;Fu} nufgLstf{x¿nfO{ 
;xhLs/0f ePsfn] clxn] nfvf}Fsf] ;+Vofdf nufgLstf{x¿n] cgnfOgaf6 g} sf/f]af/ ug]{ u/]sf 5g\ . 

a9\bf]] ljs[lt
g]kfnL k'FhL ahf/df nufgLstf{, ;'rLs[t sDkgL ;fy} ahf/df cfd gful/sx¿sf] kx'Fr 

a9\b} ubf{ ljs[ltx¿ klg b]lvg yfn]sf 5g\ . ahf/df clxn] O{G;fO{8/ 6«]l8ª, :j3f]lift ljZn]ifssf] 
laulauL, ;fdflhs ;~hfndf ahf/nfO{ k|efj kfg]{ lsl;dsf] ckmjfx km}nfpg] ;d"xsf] ;lqmotf, 
cg'dlt lagf lwtf]kq ;DaGwL ;]jf ;+rfng ug]{ sDkgL h:tf ljs[ltx? b]]lvg yfn]sf 5g\ . ahf/df 
ljleGg lsl;dsf ljs[ltx¿ df}nfP;Fu} lgofds lgsfo ;fy} ;/f]sf/jfnfx¿nfO{ ahf/ ljsf; / 
lj:tf/sf nflu yk r'gf}tLx¿ ylkPsf] 5 . To;}n] lgofds lgsfo ;fy} ;/f]sf/jfnfx¿n] To:tf 
ljs[ltx¿sf] plrt ;dfwfg klxrfg u/]/ cfjZos sbd rfNg cfjZos b]lvG5 .

g]kfndf OG6/g]6sf] kx'Fr ;Fu} km];a's, l6\j6/, o'6\o'a, efOj/, Snaxfp; nufotsf ;fdflhs 
;~hfn rnfpg] gful/sx¿sf] ;+Vof klg a9\bf] 5 . ahf/df ljleGg If]qdf ;+nUg gful/s hf]l8P;Fu} 
;fdflhs ;~hfnx¿df Úkm]sÚ gfd k|of]u u/L ahf/nfO{ k|efljt x'g] lsl;dsf] ljrf/x¿ cleJoQm ug]{ 
hdftsf] ;+Vof a9bf] 5 . sf/f]af/ cjlwdf g} Sna xfp;, km];a's nufotsf] ;fdflhs ;~hfnx¿df 
nfOe cfP/ ahf/df x'g] sf/f]af/nfO{ g} k|efljt x'g] lsl;dsf] cleJolQmx¿ klg lbg] u/]sf] kfOG5 .  
g]kfnL k'FhL ahf/df clxn] ;lqmo /x]sf nufgLstf{x¿df clwsf+z lx:;f gofF nufgLstf{x¿sf] 
eP;Fu} pgLx¿n] ahf/df x'g] ckmjfxsf] cfwf/df nufgL /0fgLlt agfpFbf ahf/ g} cl:y/ x'g\ k'u]sf] 
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5 . To;}n] lgofds lgsfox¿n] plrt sbdx¿ rnfP/ ;fdflhs ;~hfndf x'g] ljs[ltx¿ s;/L 
lgodg ug]{ eg]/ cfjZos u[xsfo{ ug{ plQs} dxTjk"0f{ x'G5 . …;–;fgf ;d:ofx¿sf] ;+Vof 7"nf] 
x'G5, t/ 7"nf ;d:ofx¿ eGg] x'Fb}gÚ cd]l/sL pBf]uklt x]g/L kmf]8{n] eg]h:t} g]kfnL k'FhL ahf/df klg 
clxn] 7"nf–7"nf ;d:ofx¿ eGbf klg ;–;fgf ;d:ofx¿ df}nfPsf 5g\ . To;}n] ahf/sf nufgLstf{, 
lgofds lgsfo, a|f]s/, dr]{G6 nufot ;a} ;/f]sf/jfnfx¿n] xft]dfnf] u/]/ cufl8 a9\bf ;d:ofx¿sf] 
;dfwfg;Dd ;lhn} k'Ug ;lsG5 . g]kfnL k'FhL ahf/df b]lvPsf s]xL ljs[ltx¿ b]xfo cg'?k k|:t't 
ul/Psf] 5 .
•	 lgodg aflx/ /x]sf OGe]:6d]G6 sDkgLM g]K;] kl/;"rs PsfPs a9];Fu} ahf/df nufgL ug]{ /  

eljiodf /fd|f] k|ltkmn lbg] eGb} nufgLstf{x¿nfO{ k|nf]egdf kf/L k};f c;'Ng] sDkgLx¿ 
klg bh{gf}Fsf] ;+Vofdf :yfkgf ePsf 5g\ . ahf/df nufgLstf{x¿ dfem 5fPsf nufgLstf{ 
;fy} nufgLstf{sf cu'jfx¿n] eljiodf /fd|f] k|ltkmn lbg] cfzf b]vfpFb} k'FhL ;Íng ug{ 
;'? u/]sf] k|z:t} kfOG5 . sltko JolQmx¿n] nufgLstf{x¿af6 ;Íng ul/Psf] k'FhL cfˆgf] 
JolQmut sfo{sf] nflu klg k|of]u ug]{ u/]sf] kfOPsf] 5 . ;fy} lwtf]kq af]8{af6 :jLs[lt glnO{  
nufgLstf{x¿af6 nfvf}F ?k}ofF ;Íng u/]/ caf}{Fsf] k'FhL ePsf] sDkgLx¿ ;d]t v8f ePsf]  
b]lvG5 . lwtf]kq P]g ljkl/t v8f ePsf To:tf sDkgLx¿nfO{ g]kfn lwtf]kq af]8{n] s]xL 
;do cl3b]lv l;cfOaL nufot cGo lgofds lgsfox¿sf] ;xfotfdf cWoog, cg';Gwfg klg 
cl3 a9fPsf] 5 . af]8{n] lwtf]kq P]g ;+rfng ePsf sDkgLx¿nfO{ plrt sf/afxLsf] bfo/fdf  
Nofpg'sf ;fy} cfd–nufgLstf{x¿nfO{ To:tf] sDkgLx¿ af/] ;do–;dodf hfgsf/L u/fpg 
plQs} cfjZos 5 .

•	 a|f]s/sf] ;]jfdf u'gf;} u'gf;fM g]kfndf clxn] %) j6f lwtf]kq bnfn -a|f]s/_x¿ ;~rfngdf   
5g\ . ;~rfngdf ePsf a|f]s/x¿af6 clwsf+z nufgLstf{ ;fy} nufgLstf{ ;‹–;Ë7gsf  
g]tfx¿n] c;Gt'li6 /fVb} cfPsf 5g\ . a|f]s/x¿n] k|bfg ug]{ ;]jf–;'ljwf, ;]jfu|fxLx¿nfO{  
ug]{ Jojxf/, l6±@ df ;]6nd]G6 gug]{ nufotn] ubf{ nufgLstf{x¿df c;Gt'li6 5fPsf] b]lvG5 . 
To;}n] nufgLstf{x¿ a]nf avtdf a}ÍnfO{ a|f]s/ nfO;]G; lbg'sf ;fy} a|f]s/ ;+Vof yKg'kg]{ eGb} 
cfGbf]lnt ;d]t x'Fb} cfPsf 5g\ . To;}n] lgofds lgsfon] yk a|f]s/sf] cfjZostf ;fy} ePsf 
a|f]s/x¿sf] cj:yf ;'wf/ ug]{af/] cWoog / cg';Gwfgsf] cfjZostf vl8\sPsf] 5 . a|f]s/af6 
nufgLstf{ dfq c;Gt'li6 geP/ a|f]s/ clkm;df sfo{/t clwsf+z sd{rf/Lx¿ klg ;Gt'i6 5}gg\ . 
a|f]s/ sDkgL ;~rfnsx¿n] ;dodf tna glbg], af]g; glbg], ;fdflhs ;'/Iffsf]ifdf /sd hDdf 
gul/lbg], aLdf, oftfoft nufotsf] vr{  glbg], sd{rf/Lx¿sf] >dzf]if0f nufotsf ;d:ofx¿ 
lnP/ lwtf]kq af]8{, g]K;], l;8LP;;L, >d cbfntsf] 9f]sfx¿df cfˆgf] u'gf;f] lnP/ k'Ug] u/]sf 
5g\. To;}n] lwtf]kq af]8{af6 a|f]s/ clkm;x¿df ul/g] lgl/If0f ultljlwx¿nfO{ lg/Gt/tf lbg 
plQs} cfjZos 5 .

•	 :j3f]lift ljZn]ifssf] laulauLM g]kfndf clxn] k'FhL ahf/ ;DaGwL ljZn]if0f ug]{ / cfkm"nfO{ 
ahf/sf] k|v/ ljZn]ifs eGg ?rfpg] …:j3f]lift ljZn]ifsÚ x¿sf] ;+Vof 7"nf] 5. clwsf+z To:tf 
ljZn]ifsx¿n] ahf/df cfkm}+n] klg nufgL ug]{ ePsfn] cfkm"nfO{ kmfObf x'g] cg'¿k ljZn]if0f u/]/ 
;f]emf tyf gofF nufgLstf{x¿nfO{ cfˆgf] k|nf]egdf kf/]sf] cj:yf 5 . clwsf+z ljZn]ifsx¿n] 
;a}eGbf klxnf cfkm"n] s'g} sDkgLsf] ;]o/ lsGg], To; kZrft\ tflnd / sDkgLsf] ljZn]if0fsf] 
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gfddf pQm sDkgLsf] dfs]{l6ª ug]{ u/]sf] kfOG5 . nufgLstf{x¿ To:tf ljZn]ifsx¿sf] k|nf]egdf 
k/]/ sDkgLsf] km08fd]G6n, k|fljlws ljZn]if0f ;fy} ahf/sf] cj:yf cWoog gu/L nufgL ubf{ 
ahf/df k'FhL km:g] u/]sf] kfOG5 . To;sf ;fy} :j3f]lift ljZn]ifsx¿n] gofF nufgLstf{x¿af6 
ljleGg Kofs]h;lxtsf] …;]o/ tflndÚ sf] gfddf rsf]{ z'Ns klg c;'Nb} cfPsf 5g\ . lgofds 
lgsfox¿af6 :j3f]lift ljZn]ifsx¿sf] To:tf ultljlwx¿nfO{ lgodg ug{ h?/L 5 . 

;dfwfgsf pkfox¿
g]kfnL k'FhL ahf/df dfq geP/ cGo d'n'ssf k'FhL ahf/x¿df klg ;d:ofx? cfO/x]sf  

x'G5g\ . t/ ePsf ;d:ofx¿sf] ;dfwfg s;/L ul/G5 eGg] s'/fn] a9L dxTj /fV5 . n]vs lko/ 
lkmlnogn] Pp6f ;df/f]xdf ;Daf]wg ub}{ …x/]s ;d:ofx¿sf] ;dfwfg x'G5, t/ ;d:ofx¿sf] ;dfwfg  
vf]Hg' g} d'Vo ;d:of xf]Ú eg]/ eg]sf lyP . n]vs lkmlnogn] eg]h:t} g]kfnL k'FhL ahf/df ePsf 
;d:of / ljs[ltxsf ;dfwfgx¿ k|z:t} 5g\. t/ pQm ;d:ofx¿sf] k|efjsf/L ;dfwfg klxrfg u/]/ 
sfof{Gjog ug{' g} lgofds ;fy} ;/sf/jfnfx¿nfO{ d'Vo r'gf}tL x'g] u/]sf] 5 . g]kfnL k'FhL ahf/df  
df}nfPsf] ljs[ltx¿sf] ;dfwfgsf nflu lgDg pNn]lvt ljsNkx¿ cg';/0f ug{ ;lsG5 .

af]8{sf] lgofdsLo Ifdtf lj:tf/
ef/tsf] k'FhL ahf/sf] lgofds lgsfo ;]So'l/l6h PG8 PS;r]Gh af]8{ ckm OlG8of -;]aL_ 

n] O{G;fO{8/ 6«]l8ª, :Sofd lgodg, Do'r'cn kmG8, ;+:yfut nufgLstf{sf] ljsf;, a|f]s/sf] Ifdtf 
lj:tf/ nufotsf ef/tLo k'FhL ahf/ ljsf; / lj:tf/sf nflu u/]sf lqmofsnfk cGo d'n'ssf k'FhL 
ahf/sf lgofdsx¿nfO{ cWoog tyf cg';Gwfgsf] ljifo aGg] u/]sf] 5. pgLx¿n] cfjZostf cg'¿k  
;]aLn] u/]sf] lqmofsnfk cfkm"x¿n] klg sfof{Gjog ug]{ u/]sf] klg kfOG5. ;]aLnfO{ ljZjsf] g} 
zlQmzfnL lgofdsx¿sf] ;'rLdf /flvg] ul/Psf] 5. ;g\ @)!( df ;]aLsf lgjt{dfg cWoIf cho 
TofuL ljZje/sf] …6k 6]g /]u'n]6;{Ú sf] ;ftf}F :yfgdf kg{ ;kmn ePsf lyP. TofuLnfO{ clxn] klg ;]aLsf] 
;kmn cWoIfx¿sf] ;'rLsf] pRr :yfgdf /flvg] ul/G5 . g]kfndf klg k'FhL ahf/sf] lgofds lgsfo 
g]kfn lwtf]kq af]8{ -;]af]g_ sf] Ifdtf ljsf; ug{ cfjZos 5. af]8{df clxn] klg ljleGg /fhgLlts 
„'jLs/0fsf sf/0f ahf/ ljsf; / lj:tf/sf] cfjZos ultljlwx¿ x'g\ g;s]sf] cj:yf 5. To;}n] 
;/sf/n] ;]af]gnfO{ klg cfjZos P]gx¿ ;+;f]wg u/]/ ef/tsf] ;]aL em}F zlQmzfnL lgofds agfpg 
cfjZos 5. ;]af]gn] klg To;cg'¿k g} k'FhL ahf/ ljsf; / lj:tf/sf sfo{nfO{ lg/Gt/tf lbFb} ahf/df 
x'g] ljs[ltnfO{ lgodg ug{ cfjZos 5 .

ljZn]ifsx¿sf] k|dfl0fs/0f
g]kfnL k'FhL ahf/df cfˆgf] kmfObfcg'¿k ahf/sf] ljZn]if0f ub}{ lxF8\g] ljZn]ifsx¿n] ubf{ 

ahf/df yk r'gf}tLx¿ ylkPsf 5g\ . To;}n] k'FhL ahf/sf] ljZn]if0f ug]{ ljZn]ifsx¿nfO{ lwtf]kq af]8{ 
nufot cGo lgofds lgsfox¿n] cfjZos dfkb08x¿ lgwf{/0f u/L nfO;]G; ljt/0f u/L k|df0fLs/0f 
ug{ cfjZos 5. cd]l/sfdf k|fljlws ljz]if1 aGgsf nflu z}lIfs cfjZostfx¿sf] cltl/Qm 
ljQLo pBf]u lgofds k|flws/0f -lkmg/f_ af6 nfO;]G; lng klg plQs} cfjZos x'G5. g]kfndf klg  
ljZn]ifsx¿nfO{ k|df0fLs/0f ug{ cfjZos u[xsfo{ ;fy} cWoog ug{ cfjZos 5 . lgofds lgsfox¿n] 
g]kfnL ahf/df ePsf :j3f]lift ljZn]ifsx¿nfO{ lgodg dfq ubf{ klg ahf/df x'g] clwsf+z ;d:ofx¿ 
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;dfwfg x'g] b]lvG5. To;}n] lgofds lgsfox¿n] cfjZos P]g–lgod agfP/ ljZn]ifsx¿nfO{ P]gsf] 
bfo/fdf NofP/ lgodg u/L k|df0fLs/0f ug{ cTofjZos 5 .

a|f]s/sf] Ifdtf lj:tf/
g]kfndf clxn] %) j6f lwtf]kq bnfn -a|f]s/_x¿sf] Pp6} dfq sfo{, lwtf]kq vl/b–laqmL 

ug]{ /x]sf] 5. a|f]s/x¿n] lgofds lgsfo ;fy} ljleGg kmf]/dx¿df kf]6{kmf]lnof] Dofg]hd]G6, P8efOh/L, 
a's lalN8ª, cf/l6P; nufotsf sfo{ cfkm"x¿n] klg ug{ kfpg'kg]{ dfux¿ ;do–;dodf p7fpFb} 
cfPsf 5g\. t/ a|f]s/x¿n] p7fpFb} cfPsf dfudf lgofdsx¿n] eg] sfgdf t]n xfn]/ a;]sf] cj:yf 
5 . To;}n] lgofdsn] a|f]s/x¿n] p7fpFb} cfPsf dfuaf/] cWoog ;fy} cg';Gwfg ug{ cfjZos 5 . 
nufgLstf{ ;fy} ;/f]sf/jfnfx¿n] clxn] g]kfndf ;~rfngdf ePsf a|f]s/x¿ Jofj;flos gePsf] 
;fy} a|f]s/x¿n] lbg] ;]jf ;'ljwfdf c;Gt'li6 JoQm ub}{ cfPsf 5g\. nufgLstf{x¿n] a}+snfO{ a|f]s/ 
nfO;]G; ;fy} a|f]s/ ;+Vof yKg'kg]{ eGb} cfGbf]lnt ;d]t x'Fb} cfPsfn] ubf{ lgofds lgsfox¿n] yk 
a|f]s/sf] cfjZostf af/] cWoog ug{ cfjZos 5. To;sf ;fy} lgofdsn] a|f]s/x¿sf] sfo{ Ifdtf 
lj:tf/ ;fy} a|f]s/x¿nfO{ yk Jofj;flos agfpg cfjZos dfkb08 lgwf{/0f u/L sfof{Gjogdf Nofpg 
cfjZos 5 .

k|efjsfl/tf ljQLo ;fIf/tf 
jf/]g akm]6 eG5g\, …dflg;x¿n] cfkm"n] s] ub}{5' eGg] s'/f yfxf gx'Fbf clwsf+z ;do hf]lvd 

;[hgf x'g] u5{.Ú akm]6n] eg]sf] h:t} clwsf+z g]kfnL nufgLstf{x¿ cfkm"n] s] ub}{ 5'< s:tf] sDkgLdf 
nufgL ub}{ 5'< lsg nufgL ub}{ 5'< h:tf] cfwf/e"t k|Zgx¿sf] pQ/ lagf g} nufgL ug]{ u/]sf] kfOG5 . 
ljutsf] Ps b'O{ jif{af6 g]kfnL k'FhL ahf/df nufgL ofqf ;'? u/]sf nufgLstf{x¿sf] hdft 7"nf] 5 . 
cfOlkcf]df cfj]bg lbP/ s]xL ;fncl3af6 nufgL ofqf ;'? u/]sf nufgLstf{x¿n] ahf/df x'g] hf]lvd 
cfFsng g} gu/L nufgL ug]{ u/]sf] kfOG5. ahf/df ev{/} k|j]z u/]sf nufgLstf{x¿df …k'FhLahf/ ;w}F 
al9/xG5Ú eGg] h:tf e|dx¿ klg ePsf] kfOG5. To;}n] ahf/df nufgLstf{x¿ dfemdf ePsf ldysx¿ 
klxrfg u/L nufgLstf{x¿nfO{ ;r]t ug{ cfjZos 5. To;sf ;fy} cgnfOg k|0ffnLaf6 sf/f]af/n] 
lg/Gt/tf kfP;Fu} ljQLo ;fIf/tf / ;r]tgf sfo{qmdsf] cfjZostf emg} vl8\sPsf] 5 .

g]kfndf k'FhL ahf/sf lgofds lgsfo, dr]{G6, a|f]s/ ;fy} nufgLstf{sf ;‹ ;Ë7gx¿af6 
nufgLstf{x¿nfO{ cfjZos ;fIf/tf sfo{qmdx¿ kof{Kt ¿kdf cfof]hgf gePsf] kfOG5. ;fdflhs 
pQ/bfloTj -l;P;cf/_ sf] gfddf oL ;+:yfx¿n] ljQLo ;fIf/tf sfo{qmd eGb} Ps b'O{ 306f 
sfo{qmd cfof]hgf ug]{ u/]sf 5g\ . ljQLo ;fIf/tfsf] gfddf cfof]hgf ul/Psf] To:tf sfo{qmdx¿sf] 
k|efjsfl/tfsf] d"NofÍg ug{ plQs} cfjZos 5 . To;}n] k'FhL ahf/sf ;/f]sf/jfnfx¿n] Ps–csf{;Fu 
;xsfo{ u/]/ d'n'se/ g} k|efjsf/L ljQLo ;fIf/tf cleofg ug{ clxn]sf] cfjZostf ePsf] 5 .  

 
cGTodf

g]kfnL k'FhL ahf/ clxn] kl/kSj x'g] qmddf 5 . ljutsf s]xL jif{x¿df g} nufgLstf{ ;+Vof, 
cgnfOg k|ljlw, lgofdssf] Ifdtf nufotdf pNn]Vo ;'wf/ ePsf] 5. b]zsf clwsf+z gful/sx¿ 
k'FhL ahf/df hf]l8g' g]kfnL k'FhL ahf/sf] ;an kIf /x]sf] 5. ;do;Fu} k'FhL ahf/sf] bfo/f / ahf/df 
;xefuLx¿sf] ;+Vof a9\b} ubf{ lgofds lgsfox¿ ;fy} ahf/sf ;/f]sf/jfnfx¿nfO{ yk r'gf}tLx¿ 
ylkFb} hfG5g\. k'FhL ahf/ h:tf] If]q l:y/ gx'g] ePsfn] To:tf r'gf}tLx¿sf] /0fgLlts lx;fan] ;fdgf 
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ug{ cfjZos x'G5 . To;}n] ahf/df r'gf}tLx¿ ylkFb} ubf{ r'gf}tLx¿nfO{ a]jf:tf ug{'sf] ;f6f] ;DalGwt 
lgsfox¿n] lj1 Pjd\ ahf/sf ;f]/sf/jfnfx¿;Fu lj:t[t 5nkmn u/L cfjZos sbdx¿ rfNg 
cfjZos 5 .

;Gbe{ ;fdu|Lx¿
https://cdsc.com.np/
https://cbs.gov.np/population/
https://sebon.gov.np/acts
https://www.nepalstock.com.np/
https://www.nrb.org.np/contents/uploads/2022/05/Current-Macroeconomic-
and-Financial-Situation-Nepali-Based-on-Nine-Months-data-of-2078.79.pdf 
https://www.business-standard.com/article/markets/sebi-chief-ajay-tyagi-
named-among-world-s-top-10-regulators-117092501161_1.html
https://www.investopedia.com/articles/financialcareers/07/securities_licenses.
asp

***
 

https://cdsc.com.np/
https://cbs.gov.np/population/
https://sebon.gov.np/acts
https://www.nepalstock.com.np/
https://www.nrb.org.np/contents/uploads/2022/05/Current-Macroeconomic-and-Financial-Situation-Nepali-Based-on-Nine-Months-data-of-2078.79.pdf
https://www.nrb.org.np/contents/uploads/2022/05/Current-Macroeconomic-and-Financial-Situation-Nepali-Based-on-Nine-Months-data-of-2078.79.pdf
https://www.business-standard.com/article/markets/sebi-chief-ajay-tyagi-named-among-world-s-top-10-regulators-117092501161_1.html
https://www.business-standard.com/article/markets/sebi-chief-ajay-tyagi-named-among-world-s-top-10-regulators-117092501161_1.html
https://www.investopedia.com/articles/financialcareers/07/securities_licenses.asp
https://www.investopedia.com/articles/financialcareers/07/securities_licenses.asp
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g]kfnsf] k'FhL ahf/df k|efj kfg{] tTjx¿
cg':sf >Ljf:tj*

!= kl/ro
;fdfGtof bL3{sfnLg sf]ifsf] cfjZostf ePsf] If]qsf] lglDt k'FhL pknAwtf ug]{ p2]Zon] 

:yflkTf ljQLo ahf/ k'FhL ahf/ xf] . pQm p2]Zo k|fKt ug{ cfkmgf] k|oTgaf6 k|of]udf Nofpg ;lsg]  
af}l4s, ef}lts Pj+ ljQLo ;|f]t kl/rfng ug{] ul/G5 . cfˆgf] :jfldTjdf /x]sf] jf clwsf/ leqsf  
;|f]tx?sf] kl/rfng u/L k|ltkmn clwstd ug{] p2]Zo JolQmsf] x'G5, eGf] k'FhL ahf/ ;+rfng ug{] lgsfosf] 
clwstd k'FhLsf] hf]xf] u/L pTkfbg, ;]jf k|jfxdf j[l4 / ljQLo ;fwg cfk"lt{df ;xhtf Nofpg]  
p2]Zo /xG5 . k'FhLahf/ ;fwf/0f cy{df cflh{t ljQLo ;|f]tnfO{ pknAw ;jf{lws k|ltkmn lbg] If]qdf 
k|rlnt k4ltdf /xL nufgL ug{] k|ls|of xf] . cy{tGqsf] ljsf; / lj:tf/sf cfwf/df k'FhL nufgLsf 
If]qx¿ lgwf{l/t ul/Psf x'G5g . ljsl;t /fi6«sf nufgLstf{x¿sf nflu w]/} ljsNkx? pknAw  
x'G5g . d"Nojfg wft'x¿, k]6«f]lnod kbfy{, vf; cGt/f{li6«o ahf/ of]Uo vfBfGg, ;/sf/L C0fkq cflb 
d'Vo nufgL ul/g] If]q x'g . oL If]qsf nufgL ug{], nufgLsf] ;'/Iffsf] / k|ltkmn kfpg] xssf ljifodf 
sfg'gL Joj:yf klg ul/Psf] x'G5 . g]kfndf ljQLo ;fwgsf] cfh{g cfkmgf] vr{eGbf cltl/Qm /x]df / 
nufgL ug{ rfx]df a}+sdf lgIf]k, ;"rLs[t sDkgLsf] ;]o/ vl/b, ;/sf/L C0fkqdf nufgL / JolQmut 
shf{ k|bfg k|d'v dfWodx? ePsf] kfOG5 . o; n]vdf g]kfnsf] k'FhLahf/df k|efj kfg{] tTjx¿sf]  
af/]df rrf{ ug]{ k|of; ul/Psf] 5 . 

@= k[i7e"ld 
k'FhL ahf/ nufgLstf{x?sf nflu /fd|f] If]q xf] . k'FhL ahf/sf] cfwf/e"t kIf dgg u/L nufgL 

ug{] xf] eg] k|ltkmnaf6 lad'v x'g' kg{] cj:yf x'b}g . t/, ljutdf Joj;fo u}/ ljB'tLo dfWodaf6 x'g] 
cj:yfdf :j:Yo k'FhL ahf/nfO{ g;'xfpg] sfo{x¿ x'g uO{ ;Lldt JolQm jf 3/fgfn] dfq kmfO{bf p7fpg 
;s]sf 36gfx? cfP lbgdf 36]sf 5g . xfn klg ahf/ lgdf{tfx¿sf] ;+Vof t'ngfTds ?kn] kof{Kt 
gEfP klg Psflwsf/ /fVg ;Sg] cj:yfdf Joj;foLx¿ gePsf] rrf{ eO{ /xbf 7"nf nufgLstf{n] 
aN5Lsf ?kdf ;Lldt ;+Vofsf] ;]o/ c:jefljs ?kdf vl/b laqmL u/L vf; cj:yf lgdf{0f ub{} 
;of}F ;fgf nufgLstf{nfO{ ;Ddf]xg ug{ ;kmn ePsf 5g eGg] s'/fx? ;'Gg] ul/G5 . ;fgf nufgLstf{sf] 
;+Vofdf j[l4 ePsf] 5 . To;n] ahf/nfO{ k|lt:kwL{ u/fpg ;3fpF5, t/ vf; sDkgLsf] ljQLo ljj/0f s] 
5 < ;+rfnsx¿sf] cg'ej / rl/q s] 5 < h:tf ;"rgf ;fdu|Lsf] ckof{Kttf jf a'emg rfxg]sf] OR5f 
zlQmsf] cefjn] ahf/ g/fd|/L k|efljt x'g] k|j[lt sfod /x]sf] 5 . a}+saf6 ;]o/ shf{ lnO{ nufgL ug{]sf] 
;+Vof klg al9/x]sf] 5 . nfdf] ;dosf] kvf{O{ cjnDag ug{ g;s]sf] cj:yfdf shf{ dfkm{t nufgL 
ug{]x¿ l5§} nfe lng] jf gf]S;fgL Go"gLs/0f ug{] cfZfon] ahf/df kl/jt{g cfpg] ub{5 . 

;fgf nufgLstf{sf] of] k|j[lQaf6 nfe p7fpg] 7"nf tyf bL3{sfnLg nufgLsf nflu ;Ifd 
nufgLstf{ g} xf] . cf+lzs ?kdf a}+ssf] shf{ gLlt vf;u/L s]Gb|Lo a}ªssf] df}lb|s gLltn] lgb{]lzt 
u/] adf]lhd klg k|efljt x'G5 . h:tf] ls ;]o/ dflh{g k|s[ltsf] shf{df @) k|ltzt ;Dd d"No 36]df 
klg shf{ k|jfx ug{] a}+sn] dflh{gsn ug{' gkg{] Joj:yf nufgLstf{sf nflu cg's"n xf] . k'FhL ahf/df 
Ps} k6s @) k|ltzt x|f; x'g] cj:yf l;tLldtL /xb}g . t/ a}+sx¿n] dflh{g k|s[ltsf] shf{ k|jfx ubf{  

* l;P ljBfyL{
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;f] a}+ssf] k|fylds k'FhLsf] @% k|ltzt dfq ug{ kfpg] Joj:yf ;fljssf] $) k|ltztaf6 ;+s'rg 
ul/Psf] xf] . k'FhL ahf/df a+}ssf] C0f gLlt kl/jt{gLo 5 / C0f /sddf 36a9 x'g] sf/0faf6 k|efljt 
x'g] ub{5 . csf]{ tkm{ /sdsf] 36a9n] Jofhb/df klg km/s kg{] ePsfn] shf{sf] nfut a9g hfG5 . o; 
kl/l:yltdf nufgLstf{n] ;do kv{g ;Sg] / ;]o/ j[l4af6 x'g] ;+efljt nfe eGbf gf]S;fg a9L x'g hfFbf 
sf/f]af/df ptf/ r9fa cfpg] ub{5 . lwtf]kq ahf/sf] cgf}7f] k|j[lQ eg]sf] n3'ljQ ;+:yfsf] ;]o/ d"No 
k|ltli7t jfl0fHo a}ssf] eGbf $÷% u'0ff a9L 5 . Pp6f k|ltli7t a}ssf] n3'ljQsf] % j}zfv @)&* 
sf] ;]o/ d"No ? @ xhf/ % ;o k}lt; x'Fbf d'n a}ª\ssf] ;]o/ d"No ? $ ;o ̂ ) dfq /x]sf] b]lvof] . o;n] 
nufgLstf{sf] k|ltkmn k|ltsf] rfvf]kg b]lvP klg k'FhL ahf/sf] k"0f{ 1fg af/] ljZj:t x'g ;lsGg . 

#=  k'FhL ahf/nfO{ k|efj kfg]{ tTjx?
;]o/ ahf/ cTolws cl:y/ tyf ;+j]bgzLn x'G5 . g]kfnsf] ;]o/ ahf/nfO{ klg c;/ ug]{ y'k|} 

ljleGg sf/s tTjx? dWo] s]xL tTjx?nfO{ lgDg cg';f/ pNNf]v ug{ ;lsG5 .

#=!  /fhgLlts kl/jt{gM xfd|f] kl/j]zdf /fhgLlts kl/jt{gn] ;]o/ ahf/sf] k|bz{gdf 7'nf] k|efj 
kfg]{ u/]sf] 5 . ;]o/ ahf/sf nufgLstfx?n] /fhgLlts 36gfqmdnfO{ glhsaf6 lgofNg] u/]sf]  
b]lvG5 . s'g} /fhgLlts l:y/tf;Fu} x'g] ;sf/fTds /fhgLlts kl/jt{gn] ;]o/ ahf/df 
k|efj kfg]{ u/]sf] b]lvG5 .

#=@  Aofh b/M g]kfnsf] ;]o/ ahf/ / Aofhb/ aLr gsf/fTds ;DaGw /x]sf] kfOG5 . cy{ 
Joj:yfdf pRr Aofh b/sf] ;dodf ;]o/ ahf/df ef/L lu/fj6 cfpF5 . To:t}, sd Aofh 
b/sf] jftfj/0f ePdf, ahf/ km:6fpg] u/]sf] kfOG5 . 

#=#  xNnf tyf cg'dfgx?M  w]/} h;f] ;]o/ ;DaGwL ahf/ ;dfrf/, xNnf / ckmjfx, cg'dfgx?af6 
cTolws k|efljt /x]sf] 5 . ahf/df rNg] ckmjfxx¿ / ldl8ofdf cfpg] ;dfrf/n] ;]o/ 
ahf/nfO{ k|efj kfg{ 7"nf] e"ldsf v]N5g\ . ckmjfx, cg'dfg tyf c8\snafhLnfO{ sd ug{ 
/ o; ahf/df kf/blz{tf a9fpg' kg]{ cfjZos /x]sf] b]lvG5 . 

#=$  s]G›Lo a}+ssf gLltM a}+s tyf ljlQo ;+:yfx?sf] lgodgsf/L lgsfosf] ?kdf /x]sf] 
g]kfn /fi6« a}+ssf] gLltn] klg ;]o/ ahf/df k|efj kg{ uPsf] 5 . d'Vot a}+s tyf ljlQo 
;+:yfåf/f xfjL ;]o/ ahf/ tL gLltx? åf/f a}+s tyf ljlQo ;+:yfdf s'g} k|efj ;+u} k|ltlqmof  
hgfpF5 . clwst/, ;]o/ hdfgtsf] la¿4 C0f lbg]df g]kfn /fi6« a}+ssf] gLltn] :6s 
ahf/ ;"rfÍsf] ptf/ r8fjdf c;/ u/]sf] b]lvG5 . o:t} a}+s tyf ljlQo ;+:yfsf] r'Qmf 
k'FhL a9fpg] af/] g]kfn /fi6« a}+ssf] gLltn] klg ;]o/ ;"rsf+sdf j[l4 ePsf] kfOG5 . 

#=%  t/ntfM cy{ Joj:yfdf t/ntfsf] cj:yfn] klg ;]o/ ahf/df dxTjk"0f{ e"ldsf v]Nb5 . 
h'g a]nf Aofhb/ sd x'G5, ;]o/ ;"rfÍdf pNn]Vo j[l4 x'g] u/]sf] b]lvG5 . cy{ Joj:yfdf 
clws t/ntf ;+u}, k};f ;]o/ ahf/tkm{ k|jfx x'G5 . kl/0ffd :j¿k ;]o/ ahf/df 
nufgLstf{x?sf] j[l4n] ubf{ ;]o/sf] d'Nox?df tLa| a[l4 x'g] ub{5 .

#=^  Jofkf/ tyf nfef+zM g]kfnsf] ;]o/ ahf/ ;"rLa4 sDkgLx?sf] k|bz{gnfO{ /fd|/L glhsaf6 
cg';/0f ub{5 . ha Joj;fosf] sdfO{  a95, ;]o/ ahf/ ;sf/fTds lbzfdf tkm{ ;b{5 . 
g]kfnL nufgLstf{x? q}dfl;s l/kf]6{ cWoog u/]/ /fd|f] Jofkf/ ug]{ :6sdf ?lr /fVg] u/]sf] 
b]lvG5 . ;fy}, nufgLstf{n] a9L nfef+z lbg] :6sx¿ 5gf}6 u5{g . To:t} nufgLstf{x¿n] 
cGo sDkgLx¿sf] t'ngfdf af]g; ;]o/ 3f]if0ff ug]{ sDkgLx¿nfO{ ?rfpF5g .
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#=&  k};f cfk"lt{df j[l4M k};f cfk"lt{sf ;]o/ ahf/;+u Ps dha"t ;sf/fTds ;DaGw 5 . Ps 
pbf/ df}l›s gLltn] ;]o/ ahf/df Ps ;DklQsf] d"NonfO{ l6«u/ ug{ ;Sb5, h'g d'Votof 
a}+s tyf ljlQo ;+:yfåf/f xfjL x'G5 . k};fsf] cfk"lt{df a[l4 ;+u} ;]o/ ahf/ ;sf/fTds 
lbzfdf cu|;/ x'G5 . t/ k};f cfk"lt{df ;+s'rgn] ;]o/ d"Nox?df lu/fj6 NofpFb5 . 

$=  k'FhL ahf/sf r'gf}tLx?
k'FhL ahf/df cfPsf] kl5Nnf] t/+un] dWod / lgDgjuL{o g]kfnLsf] r'nf]df c;/ kg{ yfn]sf] 

5  . @)%) ;fn #) df3df cfwf/ laGb' !)) af6 ;'? ePsf] g]K;] #& jif{df sl/a tLg xhf/ @)) 
k|ltztn] j[l4 eO{ @)&* ef›sf] klxnf] xKtf tLg xhf/ @)# ;Dd k'Uof] )%)÷%! df b}lgs sf/f]af/ 
cf};tdf s/La !* nfv ePsf]df sf/f]af/ s/La @! ca{dfly;Dd k'Uof] . lwtf]kq ahf/sf] a9bf] 
ultzLntfsf sf/0f lgofdssf] sfd ug]{ tl/sf / u'0f:t/df pNn]vgLo ;'wf/sf] cfjZostf    5 . 
k'FhLahf/ /fHosf] e/kbf{] cfo;|f]t / pBf]u tyf ljsf; kl/of]hgfx¿sf nflu k'FhL kfl/rfngsf] k|d'v 
;|f]tdf ljsf; x'Fb} ubf{, k'FhLahf/sf] ljsf;df afwssf ¿kdf s]xL k|d'v r'gf}tLx? /x]sf 5g . h;nfO{ 
lgDg cg';f/ pNn]v ug{ ;lsG5 . 

$=!  lgofdsaLr tfnd]nsf] cefjM ;]o/ ahf/sf] ck|ToIf g} eP klg k|efjsf/L lgofds 
/fi6« a}+s klg xf] . /fi6« a}+s / ;]af]gaLr tfnd]nsf] cefj /x]sf] b]lvG5 . k'FhLahf/nfO{ 
k|efljt kg]{ lg0f{o lng'cl3 oL b'O{ lgofdsaLr 5nkmn eO{ Pscsf{nfO{ ;DfGjo ul/ 
lg0f{o lnFbf plrt x'Gf] b]lvG5 . ljutsf jif{x?df /fi6« a}+sn] k'FhLahf/nfO{ k|efljt  
kfg]{ gLltut lg0f{o lnPsf] ;d]t b]lvG5 . kl5Nnf] ;do dflh{g n]lG8ªsf] ;Ldf pNn]vgLo 
¿kdf 36fO{ ;+:yfut !@ s/f]8 / JolQmut rf/ s/f]8 agfPkl5 k'FhLahf/ w]/} g} k|efljt 
eO{ dlxgfd} nufgLstf{sf] s/La !) va{eGbf a9L Iflt eof] . o:f k|sf/sf] lg0f{ox? ubf{ 
kg{ ;Sg] k|efj d"Nof+sg u/]/ dfq lg0f{o ubf{ plrt x'Gf] b]lvG5 .

$=@  ;/sf/ / /fhgLlts g]t[Tjsf] pk]IffM ;/sf/n] klg k'FhLahf/sf] ljsf;nfO{ vf;} 
k|fyldstfdf /fv]sf] b]lvFb}g . cy{dGqL cfpgf;fy ahf/d}qL jftfj/0f agfpg] k|lta4tf 
k|s6 u/] klg k'FhLahf/sf] ljsf;sf nflu dfvf] gdfg]{ k/Dk/f lg/Gt/ 5 . k'FhLahf/ /fHosf] 
cfosf] alnof] ;|f]t aGb} ubf{ ;xfl;s lg0f{ox¿ lnP/ o;sf] lbuf] ljsf;nfO{ ;xhLs/0f 
ug{'kg]{df emg u}/lhDd]jf/Lk"0f{ cleJolQm lbP/ ahf/nfO{ gsf/fTds k|efj kf/]sf] b]lvG5 . 
k'FhLahf/nfO{ h'jf 3/, cg'Tkfbs If]q tyf :6s dfs]{6 g} aGb ug'{ kg]{ h:tf cleAolQmn] 
o; If]qdf gsf/fTds c;/ k/]sf] b]lvG5 .

$=#  g]t[Tjsf] cefjM jt{dfg cj:yfdf nufgLstf{sf] ;+Vof, nufgLsf] cfsf/ / k|fljlws 
cfjZostf x]bf{ clxn]sf] :t/sf] g]t[Tjn] ahf/sf] lbuf] ljsf;df vf;} e"ldsf lgjf{x 
ug]{ h:tf] b]lvFb}g . lwtf]kq ahf/sf] ulx/fO a9];Fu} o;;Fu ;DalGwt s;'/n] ahf/nfO{ 
w]/} hf]lvdk"0f{ agfPsf] 5 . sl/a tLg dlxgfcl3 ahf/df t/ntfsf] cefj x'g] / Aofhb/ 
a9g] ;+s]t lyof] . lgofdsn] sld;g, dflh{g sf/f]af/ h:tf pks/0f / cGo ;sf/fTds 
lg0f{o dfkm{t ahf/nfO{ b'3{6gfaf6 arfpg ;SYof], t/ clg0f{osf] aGbL xF'bf ahf/n] s]xL 
xKtfd} *)) laGb'n] u'dfof] . nufgLstf{nfO{ olt 5f]6f] cjlwdf olt 7""nf] Iflt x'g'df 
k'FhLahf/ lgofdsx?sf] 7"nf] sdhf]/L b]lvG5 . 

$=$   leqL sf/f]af/ / rnv]nM leqL sf/f]af/ / rnv]nn] g]kfnL ;]o/ ahf/nfO{ g/fd|/L 
k|efj kf/]sf] lgsfo tyf nufgLstf{ s;}n] gsfg{ ;Sb}gg . g]kfndf clwsf+z sDkgLsf] 
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g]kfn lwtf]kq af]8{, #) cf}+ jflif{sf]T;j n]v ljz]iff°, @)&(

xsdf ;sf/fTds ;dfrf/ ;fj{hlgs x'g' cufj} ;]o/sf] d"No a9g] / gsf/fTds ;dfrf/ 
;fj{hlgs x'g' eGbf klxn] d"No 36g] u/]sf]  b]lvG5 . leqL sf/f]af/ af/] s'g} AolQm 
sf/afxLdf gkg{' klg b'ef{Uok"0f{ g} dfGg ;lsG5 . k'FhLahf/df a'ln; 6«]G8 z'? ePkl5 ;fgf] 
k'FhL ePsf sDkgLsf] ;]o/df r/d rnv]n x'g] u/]sf] kfOG5 . ;fdflhs ;~hfn dfkm{t 
unt ;dfrf/ km}nfP/, ;]o/ sg{l/+u / s[lqd ¿kdf dfu a9fP/ d"No a9fpg] rng ;fdfGo 
ag]sf] 5 .

 
%= ;'emfj

kGw|f} of]hgfn] kl/sNkgf u/] cg';f/ k'FhLahf/nfO{ :jR5 ljZj;gLo, kx'rof]Uo / :jb]zL 
ljb]zL ;+:yfut nufgL cfsif{s ug{ lwtf]kq jf]8{nfO{ :jfoQ agfpg' k5{ . cGt/fli6«o :t/sf] k4lt 
cufNb} g]kfnL cy{tGqnfO{ e/kbf]{ ls;Ldn] k"+hLsf] aGbf]j:t ug{' kb{5 . o;sf nfuL nufgL / k'FhL 
;xh ?kn] lkmtf{ n}hfg ;Sg] ljlwsf] th{'df Pj+ nfu' ug'{ kb{5 . P]g lgodx? l4ljwfo'Qm 5g eg] 
kl/dfh{g u/L /fHon] 3f]if0ff u/]sf ;'ljwfx? ;dodf cIf/;M kfng ug{' kb{5 . k|ToIf j}b]lzs nufgLdf 
cfslif{t s]xL pBf]ux? gLltut clglZrttf / ;+efljt k|lt:kwf{df pkl:yt x'g;Sg] If]qaf6 l;h{gf 
ePsf c8rgaf6 nufgL  kms]{sf] lttf] oyfy{ gfO{h]l/ofsf] bfguf]6] l;d]G6 sDkgLn] k|:t't u/]sf] 5 . 
csf]{tkm{ s]lx jif{ cl3 lgd/f]8 kmfdf{:o"l6n sDkgLn] ;]o/ cfXjfg u/L p7fO{ ;s]kl5sf] ePsf] 36gf 
k"+hLahf/sf] / Aoj:yfkgsf] sdhf]/L xf] eGg ;lsG5 . j}b]lzs nufgL leqofpg] gfFpdf nufgLstf{sf] 
cfly{s ;fdflhs k[i7e"ldsf] oyfy{ ljj/0f glnO{ cg'dlt lbbfsf] kl/0ffd klg xf] . ;/sf/ jblnP;+u} 
gLlt ablng] / cl:y/tfsf] ;dfwfg xfn}sf /fhgLlts 36gfn] ldYof ;fljt ul/lbPsf] 5 . ;DalGwt 
lgsfonfO{ :jfoQtfsf ;fy Aoj:yfkgsf ljifolj1sf] rog ug]{ Aoj:yf ;lxt gLlt lgodsf] 
;'lglZrttfn] ;3fp k'/ofpg] 5 . kx'Frdf j[l4 Nofpg ahf/ lgdf{tfsf] ;+Vof a9fO{ artnfO{ ;]o/ 
ahf/df cfslif{t ug]{ ljlw / k4lt cjnDjg ul/g' kg]{ cfhsf] cfjZostf xf] .  

^= lgisif{  
k'FhL ahf/ ljQLo k|0ffnLsf] cleGg cu+ xf] . a}+s / ladf h:t} k'FhL ahf/sf] klg /fi6«sf] 

ljQLo If]qdf 7"nf] of]ubfg /x]sf] 5 . cl3Nnf] jif{ dfq /fHonfO{ ahf/sf] k'FhLut nfes/af6 !% 
ca{sf] xf/fxf/Ldf cfDbfgL ePsf] lyof] . of] If]qnfO{ x:tIf]k gu/L h}ljs ¿kdf j[l4 x'g lbP %–& 
jif{s} cjlwdf cf};t b}lgs sf/f]af/ sl/a %) ca{dfly x'g] / k'FhLut nfes/af6 dfq klg /fHosf] 
jflif{s cfDbfgL va{ gf£g] b]lvG5 . clxn] k'FhL ahf/df k|ToIf ¿kdf s/La $% nfv eGbf a9L 
nufgLstf{sf] ;xeflutf /x]sf] 5 . cy{tGqnfO{ ;'b[9 agfpg pBf]u, s[lif, ;]jf, lgdf{0f cflb If]qdf 
;/sf/L nufgL dfqn] ;+ej gx'g] eP kl5 lghL If]q / j}b]lzs ljQLo ;|f]t ;d]t k'FhL ahf/df cfslif{t 
ug]{ nIo lnOPsf] 5 . vf; sDkgLsf] ;]o/sf] vl/bdf kof{Kt ;'rgfsf] af]wsf] cfwf/ eGbf tTsfnsf] 
ultljlwnfO{ Wofg lbO{ nufgL ug]{ k|j[ltn] 5f]6f] ;dosf nfuL dfq Vofn ul/bf ahf/ cl:y/ x'g] u/]sf] 
5 . ahf/nfO{ lbuf] agfpg P]g, lgod lglZrt ug]{ / nufgLstf{sf] nufgL ;'/lIft 5 eGg] k|Tofe"lt 
Aojxf/ d} lbP/ cfZj:t kfg{ ;s] k'FhL ahf/df ljZj;gLotf a9g] b]lvG5 . 
;Gbe{ ;fdu|L 
!=  b}lgs kq klqsfdf k|sflzt n]vx? . 
@=  g]kfn lwtf]kq af]8{sf] jflif{sf]T;j n]v ljz]iffÍx? @)&&, sf7df8f}+ . 
#=  cGo j]e;fO6x?
$=  www.bikashnews.com
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