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e'ldsf 

a}+s tyf ljQLo ;+:yfx?sf] sfdsf/jfxLsf] lgodg / ;'kl/j]If0f ug]{ sfg"gL lhDd]jf/L g]kfn 

/fi6« a}+sdf /x]sf] 5 . ljQLo kx'Fr lj:tf/ tyf gofF–gofF ljQLo pks/0fx? dfkm{t 

;j{;fwf/0fnfO{ ljQLo ;]jf lj:tf/sf nflu kxn ug]{ / a}+ls+u k|0ffnLdf :jR5, :j:y tyf 

;an a}+s tyf ljQLo ;+:yfx?sf] pkl:yltnfO{ ;'b[9 u/L ;'/lIft ljQLo k|0ffnLsf] ljsf; 

u/fpg] h:tf p2]Zo k|flKtdf g]kfn /fi6« a}+ssf] e"ldsfnfO{ cy{k"0f{ ?kdf lnOPsf] x'G5 .    

g]kfndf ljQLo pbf/Ls/0f;+u} lghLIf]qsf] nufgLdf ;d]t a}+s tyf ljQLo ;+:yfx?sf] 

:yfkgf ug]{ qmd a9\g uO{ ;+VofTds pkl:ylt tyf lj:tf/ pNn]Vo ?kdf x'Fb} hfFbf c:j:y 

k|lt:kwf{ Pj+ ;+:yfut ;'zf;gsf] cefjdf sltko ;+:yfx? ;d:ofu|:t x'g], Ohfhtkq g} 

vf/]h ug'{kg]{ tyf ;Da4 kbflwsf/Lx?nfO{ ;d]t sf/jfxL ug'{kg]{ cj:yf l;h{gf ePsf]n] 

k"FhLut cfwf/ 7"nf] ePsf k|0ffnLut cfwf/df ;Ifd / yf]/} a}+s tyf ljQLo ;+:yfsf] 

cfjZostf dxz'; u/L ufEg]÷ufleg] tyf k|flKtsf] k|lqmof dfkm{t g]kfn /fi6« a}+sn] a}+s tyf 

ljQLo ;+:yfsf] ;+Vof 36fpg] gLltut cjwf/0ff cl3 a9fPsf]5 . a}+s tyf ljQLo ;+:yfsf] 

zfvf ;~hfn lj:tf/ dfkm{t b'u{d :yfg;Dd a}+ls+u ;]jf k'¥ofpg', k|To]s :yfgLo lgsfodf 

Ps a}+s zfvf :yfkgf u/fpg' tyf ;/sf/n] ljt/0f ug]{ ;fdflhs ;'/Iff eQf a}+ls+u k|0ffnL 

dfkm{t ljt/0f u/fpg' kg]{ cj:yf /x]sf] 5 . ;Ifd a}+s tyf ljQLo ;+:yfx?sf] k|a4{g u/L 

7"nf 7"nf k"jf{wf/ ljsf;sf kl/of]hgfdf :jb]zL ;|f]t kl/rfng dfkm{t ;/sf/n] lnPsf] 

cfly{s j[l4sf] nIo k|flKtdf ;xof]u k'¥ofpg' kg]{{ r'gf}lt /x]sf] 5 . o;sf] nflu 7"nf] zfvf 

;~hfn ePsf / k"FhLsf] cfwf/ jlnof] ePsf a}+s tyf ljQLo ;+:yfx?sf] pkl:ylt cfjZos 

kg]{ x'Fbf ufEg]÷ufleg] tyf k|flKtnfO{ k|fyldstf lbOPsf] 5 . pQm sfo{nfO{ a9L Jojl:yt / 

kf/bzL{ agfpg kl5Nnf] k6s g]kfn /fi6« a}+sn] a}+s tyf ljQLo ;+:yf Ps cfk;df ufEg] 

ufleg] -dh{/_ tyf k|flKt -PlSjlhzg_ ;DaGwL ljlgodfjnL, @)&# hf/L u/L sfof{Gjogdf 

NofPsf] 5 .  

la=;+= @)&$ c;f/ d;fGt;Dddf of] k|lqmofdf !%) j6f ;+:yfx? ;fd]n eO{ !!! j6f 

;+:yfsf] Ohfhtkq /2 eO{ #( j6f ;+:yf sfod x'g cfPsf 5g eg] s]xL ;+:yfx? 

ufEg]÷ufleg] tyf k|flKtsf] k|lqmofdf /x]sf 5g\ . n3'ljQ ljQLo ;+:yfx?sf] k'FhLut cfwf/ 

;d]t a9fpg ufEg]÷ufleg] tyf k|flKt k|lqmofdf hf]8 lbg'kg]{ b]lvPsf] 5 . n3'ljQ ljQLo 

;+:yfx?sf] ;+VofTds pkl:ylt clws ePsf] sf/0f sf/f]jf/df c:j:y k|lt:kwf{sf] jftfj/0f, 

/x]sf] tyf clws tyf ax'shf{ k|jfx (Duplication and Multiple Financing) sf] ;d:of b]vf 

k/]sf]n] o:tf r'gf}ltsf] ;dgf ug{ klg ufEg]÷ufleg] tyf k|flKt k|lqmofdf g} hf]8 lbg' 

pko'Qm x'g] b]lvG5 .  

ljQLo k|0ffnLsf] ;jnLs/0fsf nflu ufEg]÷ufleg] tyf k|flKtnfO{ Ps cf}hf/sf] ?kdf k|of]u 

ul/Psf] / of] Joj:yfn] ljQLo k|0ffnLdf s:tf] k|efj kf/]sf] 5 egL ;do–;dodf cWoog / 

cg';Gwfg u/L b]lvPsf ;d:ofx? ;dfwfg ug{ kxnsbdL lng ;xof]u k'uf];\ eGg] o; 

cWoogsf] p2]Zo /x]sf] 5 . 5f]6f] ;dodf ul/Psf] cWoog / s]xL 5gf}6df k/]sf ;+:yfx?sf 

kbflwsf/L, sd{rf/L tyf u|fxsx?nfO{ ;f]lwPsf k|Zgx? tyf To;sf] pQ/ / wf/0ffsf 

cfwf/df of] k|ltj]bg tof/ ul/Psf] 5 . 

cGTodf, of] cWoog ;DkGg ug{ of]ubfg k'¥ofpg' x'g] ljefusf lgb]{zs, pk lgb]{zs, ;xfos 

lgb]{zs, a}+s ;'k/Lj]If0f ljefu / cg';Gwfg ljefusf ;xfos lgb]{zsx?nfO{ x[bob]lv g} 



ii 
 

wGojfb lbg rfxG5' . ;fy}, cWoognfO{ k"0f{tf lbgsf nflu ul/Psf] :ynut ;j]{If0f sfo{df 

;xof]u k'¥ofpg' x'g] ;j]{If0fdf 5gf}6df k/]sf a}+s tyf ljQLo ;+:yfsf k|d'v sfo{sf/L 

clws[t, ;~rfns, sd{rf/Lx? nufot ;/f]sf/jfnfx? ;j}nfO{ ljz]if wGojfb lbg rfxG5' . 

 

 

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

 -gf/fo0f k|;fb kf}8]n_ 

 sfo{sf/L lgb]{zs 
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sfo{sf/L ;f/f+z 

k[i7e"ld 

ljQLo pbf/Ls/0fsf] kmn:j?k lghL If]q ;d]tsf] ;+nUgtfdf a}+s tyf ljQLo ;+:yf 

;+:yfkgf ug]{ qmddf pT;fxhgs j[l4 eO{ ;Q/Lsf] bzssf]  k"jf{4{;Dd cfOk'Ubf sl/a @&! 

j6f a}+s tyf ljQLo ;+:yfx?n] Ohfhtkqk|fKt u/L sf/f]jf/ ;~rfng u/]sf] cj:yf /x]sf] 

lyof] . cy{tGqsf] lj:tf/sf] t'ngfdf a}+s tyf ljQLo ;+:yfsf] ;+VofTds j[l4n] ;du| 

cy{tGqsf] ljsf;df ck]Iffs[t ;xof]u k'Ug'sf] ;§f c:j:y k|lt:kwf{, sdhf]/ ;'zf;g, Go"g 

k"FhL cfwf/ cflb kIfaf6 k|0ffnLut hf]lvd l;h{gf x'g ;Sg] cj:yfnfO{ dWogh/ u/L ljQLo 

If]qnfO{ ;jn, ;'b[9 / ;Ifd t'Nofpg g]kfn /fi6« a}+sn] a}+s tyf ljQLo ;+:yf ufEg]÷ufleg] 

tyf k|flKt ;DaGwL gLlt sfof{Gjogdf NofPsf] 5 . ;+:yfsf] k|lt:kwf{Tds Ifdtf clej[l4 

ug{, k"FhL j[l4 ug{, gofF k|ljlw / Joj:yfksLo bIftf xfl;n ug{, ;+:yfsf] ahf/ lx:;f 

a9fpg / /0fgLlts >]i7tf xfl;n ug{sf nflu ufEg]÷ufleg] tyf k|flKtnfO{ dfWodsf] ?kdf 

lnOg] u/]sf] b]lvPsf] 5 .  

g]kfndf ufEg]÷ufleg] tyf k|flKt sfo{n] ult lng'df g]kfn /fi6« a}+sn] a}+s tyf ljQLo 

;+:yfx?sf] ljQLo ;jnLs/0f ug]{ p2]Zon] ufEg]÷ufEg] tyf k|flKt ;DaGwL ljlgodfjnL hf/L 

ug'{ Pj+ Go"gtd r'Qmf k"FhL j[l4 ug'{ klg /x]sf] 5 . g]kfndf xfn;Dd !%) j6f a}+s tyf 

ljQLo ;+:yf ufEg]÷ufleg] tyf k|flKt sfo{df ;+nUg eO{ #( j6f ;+:yf sfod ePsf 5g\ . 

ufEg]÷ufleg] tyf k|flKtdf ;+nUg ;+:yfx?sf] ljQLo kl/;"rsx? ;du| a}+lsª If]qsf] 

kl/;"rsx?sf] t'ngfdf ck]Iffs[t ;'wf/f]Gd'v b]lvPsf] 5 . cem} æsÆ ju{sf a}+sx? jfx]s 

clwsf+z ljQLo ;+:yfx?sf] k"FhL cfwf/ sdhf]/ /x]sf], tf]lsPsf] :t/df k"FhL sfod ug{ 

sl7g b]lvPsf], pRr cfly{s j[l4 xfl;n ug{ cfjZos ljQLo ;|f]t cfk"lt{ ug{ a}+lsª If]q 

;fdy{ eO{g;s]sf] cj:yfnfO{ dWogh/ u/L ufEg]÷ufleg] tyf k|flKtdf ;+nUg ;+:yfx?sf] 

ljQLo kl/;"rsx? / ;/f]sf/jfnfx?sf] ;Gt'li6df cfPsf] kl/jt{gsf] cWoog u/L o; 

;DaGwdf /x]sf ;d:ofx?sf] klxrfg tyf ;dfwfgsf pkfox? k]z ug]{ p2]Zon] of] cWoog 

;DkGg ul/Psf] 5 . cGt/f{li6«o cg'ejsf cfwf/df ufEg]÷ufleg] tyf k|flKtsf] k|efjsfl/tf 

cWoogsf] nflu sl/j %–& aif{ kl5sf] ;dofjlw pko'Qm b]lvPsf] cj:yfdf ul/Psf] of] 

cWoog k|f/lDes dfq x'g] / o; ;DaGwdf lnOPsf gLltx?sf] d"Nof+sgsf] nflu k[i7–

kf]if0fsf] ?kdf /xg] ck]Iff ul/Psf] 5 . 

cWoogsf] ljwL 

ufEg]÷ufleg] tyf k|flKtdf ;+nUg eO{ sfod ePsf ;+:yfx?dWo]af6 æsÆ, ævÆ / æuÆ ju{sf 

u/L @) j6f ;+:yfx?df k|fylds ;|f]t cGtu{t k|ZgfjnL dfkm{t tyf låtLo ;|f]tsf] tYof+s 

;+sng u/L ljZn]if0f ul/Psf] 5 . k|fylds ;|f]t cGtu{t k|To]s ;+:yfsf ;~rfns÷;+:yfks 

% hgf, k|d'v sfo{sf/L clws[t ! hgf, pRr Joj:yfkg tyf sd{rf/L % hgf, lgIf]kstf{ / 

C0fL k|To]saf6 %÷% hgfsf b/n] s'n $@) hgf pQ/bftfaf6 k|ZgfjnL tyf cGtjf{tf{ 

dfkm{t ;"rg tyf hfgsf/L ;+sng ul/Psf] lyof] . låtLo ;|f]t cGtu{t 5gf}6df k/]sf 

;+:yfx?sf] ufEg]÷ufleg] tyf k|flKt kl5sf] qodf;sf] tYof+sb]lv @)&# c;f/ d;fGtsf] 

tYof+ssf] cfwf/df cf}ift aflif{s j[l4b/ u0fgf u/L t'ngfTds cWoog ul/Psf] 5 . ;fy},  

;du| a}+s tyf ljQLo ;+:yfx?sf] @)&# c;f/ d;fGtsf] tYof+s;+u 5gf}6df k/]sf 

;+:yfx?sf] cf}ift tYof+ssf] t'ngfTds cWoog ul/Psf] 5 . 



iv 
 

cWoogsf] glthf 

-s_ tYof+sLo ljZn]if0f 

g]kfndf @)&# c;f/ d;fGt;Dd !%) a}+s tyf ljQLo ;+:yf ufEg]÷ufleg] tyf k|flKtsf] 

k|s[ofdf ;+nUg eO{ #( j6f ;+:yf sfod x'g k'u]sf 5g\ . ufEg]÷ufleg] tyf k|flKtdf ;+nUg 

ePsfdWo] @$ afl0fHo a}+s, ^% ljsf; a}+s, %^ ljQ sDkgL / % n3'ljQ ljQLo ;+:yf 

;+nUg ePsf]dWo] o; cjlwdf $ afl0fHo a}+s, %@ ljsf; a}+s, %! ljQ sDkgL / $ n3'ljQ 

ljQLo ;+:yf 36\g uPsf 5g\ . 

;j]{If0fdf ;+nUg ;+:yfx?sf] vr{ cg'kft ;du| a}+lsª If]qsf] t'ngfdf sd /x]sf] b]lvof] . 

;du| a}+lsª If]qsf] t'ngfdf ;j]{If0fdf ;+nUg ;+:yfx?sf] sd{rf/L vr{÷s'n vr{ cg'kft 

sl/j #=#& k|ltztn], sd{rf/L vr{÷s'n r'Qmf k"FhL cg'kft sl/j #=$^ k|ltztn] / s'n 

vr{÷s'n r'Qmf k"FhL cg'kft $=$^ k|ltztn] sd /x]sf] kfOof] . 

s'n r'Qmf k"FhL / k"FhLsf]ifdf v'b gfkmfsf] cg'kft ;du| a}+lsª If]qsf] t'ngfdf qmdzM $=& / 

)=#( k|ltztn] Go"g /x]sf] b]lvPsf] 5 . o;f] x'g'df ufEg]÷ufleg] tyf k|flKtdf ;+nUg 

;+:yfx?n] g]kfn /fi6« a}+sn] tf]s]sf] k"FhL sfod ug]{ k|of]hgsf nflu ufEg]÷ufleg] tyf 

k|flKtsf] cnfjf xsk|b z]o/, jf]g; z]o/, k'gM k|fylds lgisfzg (Further Public Issue) 

dfkm{t k"FhL j[l4 u/]sf sf/0f cNk ;dodf v'b gfkmfsf] cg'kft sd b]lvPsf] 5 . 

;du| a}+lsª If]qsf] s'n shf{df lgis[o shf{ cg'kft @=!( k|ltzt /x]sf]df ;j]{If0fdf ;+nUg 

;+:yfx?sf] cg'kft @=^* k|ltzt /xL s]xL a9L b]lvPsf] ePtfklg tf]lsPsf] % k|ltztsf] 

;Ldfleq} /x]sf] 5 . ufEg]÷ufleg] tyf k|flKtdf ;+nUg ;+:yfx?df s]xL ;+:yfx? lgis[o shf{ 

cg'kft pRr /x]sf] sf/0f ;du| a}+lsª If]qsf] t'ngfdf s]xL a9L b]lvPsf] xf] . 

;j]{If0fdf ;+nUg ;+:yfx?sf] r'Qmf k"FhL, s'n lgIf]k / s'n shf{sf] j[l4b/ ;du| a}+lsª If]qsf] 

t'ngfdf qmdzM !!=$$ k|ltzt, !$=%$ k|ltzt / !%=)% k|ltztn] a9L /x]sf] b]lvPsf] 5 . 

-v_ pQ/bftfsf] k|ltlqmof 

cWoogsf] l;nl;nfdf ;+:yfks, ;+rfns / k|d'v sfo{sf/L clws[t;+u ufEg]÷ufleg] tyf 

k|flKtdf hfg'sf] k|d'v p2]Zosf] jf/]df k|ZgfjnL dfkm{t k|fKt hfgsf/Lsf] ljZn]if0f ubf{ $% 

k|ltztn] k"FhL j[l4, !( k|ltztn] k|lt:kwf{Tds Ifdtf clej[l4 / !* k|ltztn] sf/f]jf/ If]q 

lj:tf/ pNn]v u/]sf] kfOof] . 

;j]{If0fdf ;+nUg ;+:yfsf z]o/wgLx?nfO{ ufEg]÷ufleg] tyf k|flKt kl5 ;+:yfsf] 5ljdf 

cfPsf] ;'wf/sf] ;DaGwdf ul/Psf] k|Zgdf *$ k|ltztn] ;'wf/ ePsf] !# k|ltztn] p:t} 

/x]sf] / # k|ltztn] 5lj sdhf]/ ePsf] wf/0ff /fv]sf] kfOof] . 

;+:yfdf ul/Psf] nufgLsf] ;'/Iffsf ;DaGwdf &% k|ltztn] ;'/Iff k|Tofe"lt a9]sf], @@ 

k|ltztn] p:t} /x]sf] / # k|ltztn] c;'/Iff a9]sf] wf/0ff JoQm u/]sf] kfOof] eg] Joj;fosf] 

lj:tf/sf jf/]df *% k|ltztn] klxn]sf] t'ngfdf Joj;fosf] lj:tf/ ePsf] !) k|ltztn] 

p:t} /x]sf] / % k|ltztn] Joj;fo 36]sf] wf/0ff JoQm u/]sf] kfOof] . 
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;j]{If0fdf ;+nUg ;+:yfsf k|d'v sfo{sf/L clws[t, pRr Joj:yfkg / sd{rf/Lx?;+u 

ufEg]÷ufleg] tyf k|flKt kl5 sfd k|ltsf] pT;fxdf cfPsf] kl/jt{gsf jf/]df ul/Psf] k|Zgdf 

^% k|ltztn] pT;flxt /x]sf], #! k|ltztn] ;fdfGo /x]sf] / $ k|ltztn] pT;flxt g/x]sf] 

wf/0ff /fv]sf] kfOof] . 

km/s ;+:yfsf sd{rf/Lx? aLrsf] cfk;L ;DaGwsf jf/]df %% k|ltztn] ;dGjofTds, $) 

k|ltztn] s]xL j]d]n / % k|ltztn] 3'nldn x'g afFsL /x]sf] wf/0ff /fv]sf] kfOof] eg] sfo{ 

jftfj/0fsf jf/]df ## k|ltztn] klxn]sf] t'ngfdf ;xh /x]sf], %! k|ltztn] p:t} /x]sf] / 

!^ k|ltztn] klxn]sf] t'ngfdf sl7g ePsf] wf/0ff /fv]sf] kfOof] . o;}u/L km/s ;+:yfaf6 

cfPsf sd{rf/Lx?k|lt pRr Joj:yfkgn] ug]{ Jojxf/sf ;DaGwdf ^^ k|ltztn] ;xof]uL, @) 

k|ltztn] km/s gePsf], # k|ltztn] cg'bf/ / !! k|ltztn] e]befjk"0f{ /x]sf] wf/0ff /fv]sf] 

kfOof] . 

ufEg]÷ufleg] tyf k|flKt ePsf ;+:yfx?df u|fxsx?sf] ;Gt'li6sf ;DaGwdf lgIf]kstf{ tyf 

C0fLx?nfO{ sd{rf/Lx?n] ug]{ Jojxf/df cfPsf] kl/jt{gsf jf/]df ul/Psf] k|Zgdf %* 

k|ltztn] /fd|f] Jojxf/ kfPsf], #( k|ltztn] km/s cg'ej gePsf] / # k|ltztn] /fd|f] 

Jojxf/ gkfPsf] wf/0ff /fv]sf] kfOof] eg] ;]jfsf] u'0f:t/sf jf/]df ^# k|ltztn] u'0f:t/ 

a9]sf], ## k|ltztn] p:t} /x]sf] / $ k|ltztn] u'0f:t/ 36]sf] wf/f0ff /fv]sf] kfOof] . 

;j]{If0fdf ;+nUg ;+:yfsf ;+rfns÷;+:yfks tyf k|d'v sfo{sf/L clws[tx?nfO{ 

ufEg]÷ufleg] tyf k|flKtsf l;nl;nfdf ef]Ug' k/]sf k|d'v sl7fgfO{sf jf/]df ul/Psf] k|Zgdf 

%! k|ltztn] sd{rf/L ;dfof]hg, @) k|ltztn] ;+rfns ;ldltsf] rog / * k|ltztn] zfvf 

ldnfg sfo{df sl7gfO{ ePsf] wf/0ff /fv]sf] kfOof] . 

lgisif{ 

:ynut ;j]{If0fdf ;+nUg ;+:yfsf clwsf+z ;~rfns, ;+:yfks, k|d'v sfo{sf/L clws[t, 

sd{rf/Lx? tyf u|fxsx?n] ufEg]÷ufleg] tyf k|flKtaf6 ;+:yfsf] 5ljdf /fd|f] ;'wf/ cfPsf], 

ufEg]÷ufleg] tyf k|flKtsf] p2]Zo k|fKt ePsf], nufgLsf] ;'/Iff k|Tofe"lt a9]sf], ;+:yfaf6 

k|jfx x'g] ;]jfsf] u'0f:t/ j[l4sf] cg'e"lt ePsf], sfddf pT;fx ylkPsf] cflb kIfdf JoQm 

cledtn] ufEg]÷ufleg] tyf k|flKtsf] k|efj ;sf/fTds g} /x]sf] b]lvG5 .  

5gf}6df k/]sf ;+:yfx?sf] ljQLo cj:yf / ljQLo kl/;"rsx?sf] ;dfg cjlwsf] ;du| a}+lsª 

tyf ljQLo If]qsf] ljQLo cj:yf / ljQLo kl/;"rsx?;+u ul/Psf] t'ngfTds cWoogaf6 

ufleP/ jf k|flKt eP/ PsLs[t sf/f]jf/ u/]sf ;+:yfx?sf] kl/;"rs ck]Iffs[t /fd|f] b]lvPsf] 

5 . r'Qmf k"FhL, k"FhLsf]if, s'n shf{ tyf s'n lgIf]ksf] j[l4b/ ;du| a}+lsª If]qsf] j[l4b/sf] 

t'ngfdf pRr /x]af6 uflePsf jf k|flKt ePsf ;+:yfx?df cg's'n k|efj k/]sf] b]lvG5 . ctM 

tYof+sLo ljZn]if0faf6 ;du| a}+lsË If]qsf] t'ngfdf uflePsf jf k|flKt ePsf ;+:yfx?sf] 

ljQLo kl/;"rsx? ;sf/fTds /x]af6 g]kfndf ufEg]÷ufleg] tyf k|flKtsf] k|efjsfl/tf 

cg's'n /x]sf] b]lvG5 . 

;'emfj 

:ynut ;j]{If0f tyf ljQLo cj:yf / ljQLo kl/;"rsx?sf] cWoogaf6 d'Vo ?kdf b]xfosf 

;'emfjx? k]z ul/Psf] 5 . 



vi 
 

 g]kfn /fi6« a}+sn] ufEg]÷ufleg] tyf k|flKt x'g] jf ePsf ;+:yfx?sf] ljz]if lg/LIf0f 

tyf ;'kl/j]If0f tTsfn ug]{ Joj:yf ug'{kg]{ . ;fy}, ufEg]÷ufleg] tyf k|flKt ug'{ k"j{ 

a}+s tyf ljQLo ;+:yfx?sf] ;DklQ / bfloTj d"Nof+sgnfO{ yk kf/bzL{ Pjd\ tYok/s 

agfpg cfjZos k/]sf] cj:yfdf Ps ;+:yfn] csf]{ ;+:yfsf] ljz]if n]vfk/LIf0f ug{ 

;Sg] Joj:yf ug'{kg]{ . 

 ;}4flGts ;xdlt k|fKt ug'{ cl3 g} sd{rf/L ;dfof]hgsf] ;xdlt u/L lg0f{o ug]{ 

Joj:yf ug'{kg]{ . ufEg]÷ufleg] tyf k|flKtdf ;xefuL x'g] ;a} ;+:yfx?sf] hgzlQm 

Joj:yfkgsf] ljz]if n]vfk/LIf0faf6 txut ?kdf cfjZos eGbf a9L /x]sf 

sd{rf/Lx?nfO{ nlIft u/]/ clgjfo{ ?kdf :j]lR5s cjsf; of]hgf nfu" ug{] Joj:yf 

ug'{kg]{ . 

 tf]lsPsf] Go"gtd r'Qmf k"FhL k'¥ofpg] p2]Zon] dfq geO{ ljQLo ?kn] ;an / ;Ifd 

;+:yf agfpgsf nflu klg ufEg]÷ufleg] tyf k|flKt k|s[ofnfO{ lg/Gt/tf lbg'kg]{ . 

 n3'ljQ ljQLo ;+:yfx?sf] ;+VofTds j[l4sf sf/0f shf{ k|afxdf b]vf k/]sf] ax'a}+lsª 

sf/f]jf/nfO{ ;dod} lgoGq0f u/L :jR5 a}+lsª cEof;sf] clej[l4sf nflu n3'ljQ 

ljQLo ;+:yfx?nfO{ ;d]t ufEg]÷ufleg] tyf k|flKt k|s[ofdf clek|]l/t ug{ pko'Qm 

gLltut Aoj:yf ug'{kg]{ . 
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ljifo ;"rL 

 

s|=;+= ljifo k]h g+= 

! kl/R5]b ! M ufEg]÷ufleg] tyf k|flKt ;DaGwL cWoogsf] ;+lIfKt kl/ro !–$ 

 !=! k[i7e"dL  ! 

 !=@ cWoogsf] p2]Zo  # 

 !=# cWoogsf] ljlw  # 

 !=$ cWoogsf] ;Ldf  $ 

 !=% cWoog k|ltj]bgsf] 9fFrf  $ 

@ kl/R5]b @ M ufEg]÷ufleg] tyf k|flKtsf] l;4fGt / cGt/f{li6«o cg'ej %–* 

 @=! ufEg]÷ufleg] tyf k|flKtsf l;4fGtx?  % 

 @=@ ufEg]÷ufleg] tyf k|flKtsf] k|efjsfl/tf cWoog ;DjGwdf ul/Psf] 

cWoogx?sf] lgisif{ 

^ 

 @=# g]kfndf ufEg]÷ufleg] tyf k|flKtsf]] cj:yf * 

# kl/R5]b # M ljQLo If]qdf ufEg]÷ufleg] tyf k|flKt ;DaGwL sfg"gL tyf 

gLltut Joj:yfx? 

(–!$ 

 #=! sfg"gL Joj:yfx? M (–!# 

 #=!=! a}+s tyf ljQLo ;+:yf ;DaGwL P]g, @)&# ( 

 #=!=@ sDkgL P]g, @)^#  ( 

 #=!=# cfos/ P]g, @)%* !) 

 #=!=$ a}+s tyf ljQLo ;+:yf Ps cfk;df ufEg]÷ufleg] -dh{/_ 

tyf k|flKt -PSjLlh;g_ ;DaGwL ljlgodfjnL, @)&# 

!) 

 #=!=% ;d:ofu|:t ;+:yf l/hf]n';g ljlgodfjnL, @)&! !# 

 #=@ gLltut Joj:yfx? !#–!$ 

 #=@=! g]kfn /fi6« a}+ssf] df}lb|s gLlt !# 

 #=@=@ g]kfn ;/sf/sf] ah]6 jQmJo !$ 

 #=@=# g]kfn /fi6« a}+saf6 æsÆ, ævÆ / æuÆ ju{sf] Ohfhtkqk|fKt 

;+:yfx?nfO{ hf/L ul/Psf] PsLs[t lgb]{zg – @)&# 

!$ 

$ kl/R5]b $ M tYof+s k|zf]wg tyf ljZn]if0f !%–#) 

 $=! ufEg]÷ufleg] tyf k|flKtkl5 a}+s tyf ljQLo ;+:yfx?sf] kl5Nnf] 

cj:yf  

!% 

 $=@ 5gf}6df k/]sf a}+s tyf ljQLo ;+:yfx?sf] k|d'v ljQLo 

kl/;"rsx?sf] cj:yf 

!&–@) 

 $=@=! vr{ ;DaGwL cg'kftx?sf] ljZn]if0f !& 

 $=@=@ Gffkmf gf]S;fg ;DaGwL cg'kftx?sf] ljZn]if0f  !& 

 $=@=# shf{ tyf lgIf]k ;DaGwL cg'kftx?sf] ljZn]if0f !* 
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 $=@=$ k"FhL sf]if cg'kftsf] ljZn]if0f !( 

 $=@=% cf};t Afflif{s j[l4b/ ;DaGwL ljZn]if0f  !( 

 $=# :ynut ;j{]If0f @)–#) 

 $=#=! ufEg]÷ufleg] tyf k|flKtsf] p2]Zo  @) 

 $=#=@ nufgLstf{sf] ljZjf; M @!–@@ 

 -s_ ;+:yfsf] 5ljdf ;'wf/ @! 

 -v_ nufgLsf] ;'/Iff @@ 

 -u_ Joj;fosf] lj:tf/ @@ 

 $=#=# sd{rf/L ;Gt'li6, cfk;L ;DaGw / pTk|]/0ff  @#–@& 

 -s_ sfd k|ltsf] pT;fx @# 

 -v_ sd{rf/Lx? aLrsf] cfk;L ;DaGw @$ 

 -u_ sfo{ jftfj/0fdf ;xhtf @$ 

 -3_ Joj:yfkgsf] e"ldsf @% 

 -ª_ ;]jf ;'/Iffsf] ;'lglZrttf @^ 

 -r_ sd{rf/Lsf] sfo{Ifdtfsf] cGt/ @^ 

 -5_ sd{rf/Ln] ef]Ug'k/]sf sl7gfO{x? @& 

 $=#=$ u|fxs ;]jf / ;Gt'li6  @&–@( 

 -s_ sd{rf/Lx?sf] Jojxf/ @& 

 -v_ ;]jf ;'ljwfsf] k|sf/ / u'0f:t/  @* 

 -u_ ;]jf z'Ns @* 

 -3_ lgIf]ksf] ;'/Iff @( 

 $=#=% ufEg]÷ufleg] / k|flKtsf] qmddf ef]Ug'k/]sf sl7gfO{x?  @( 

 $=#=^ s]Gb|Lo a}+ssf] e"ldsf #) 

% kl/R5]b % ;f/f+z, ;d:of, lgisif{ tyf ;'emfj #!–#$ 

 %=! ;f/f+z  #! 

 %=@ ;d:of #@ 

 %=@=! ufEg'÷ufleg' tyf k|flKt ug'{ cl3sf ;d:of tyf r'gf}ltx? #@ 

 %=@=@ ufEg]÷ufleg] tyf k|flKt kZrftsf ;d:of tyf r'gf}ltx? #@ 

 %=# :ynut ;j{]If0faf6 k|fKt ;'emfjx?  ## 

 %=$ ufEg]÷ufleg] tyf k|flKtnfO{ ;/n / k|efjsf/L t'Nofpg k|:t't 

ul/Psf ;'emfjx? 

## 

 %=% lgisif{  ## 

^ ;Gbe{ ;fdu|L #%–#^ 

& cg';'rLx? #&–^# 



ix 
 

tflnsf ;"rL 

ljifo k]h g+= 

tflnsf $=! @)&$ c;f/ d;fGt;Dd ufEg]÷ufleg] tyf k|flKt sfo{df ;+nUg 

a}+s tyf ljQLo ;+:yfx? 

!% 

tflnsf $=@ ljleGg cfly{s aif{df ufEg]÷ufleg] tyf k|flKtdf ;+nUg a}}s tyf 

ljQLo ;+:yfx?sf] ;+Vof 

!^ 

tflnsf $=# sd{rf/L vr{ / s'n vr{sf] cg'kft -k|ltztdf_ 
!& 

tflnsf $=$ s'n r'Qmf k"FhL / k"FhLsf]ifdf v'b gfkmfsf] cg'kft -k|ltztdf_ 
!* 

tflnsf $=% ljQLo ;|f]tdf s'n shf{ / s'n shf{df lgis[o shf{sf] cg'kft  
!* 

tflnsf $=^ hf]lvd efl/t ;DklQdf sfod u/]sf] k|fylds k"FhL / k"FhLsf]if 

cg'kft 

!( 

tflnsf $=& r'Qmf k"FhL, k"FhL sf]if, lgIf]k tyf shf{sf] j[l4b/ -k|ltztdf_ 
@) 

tflnsf $=* ufEg]÷ufleg] tyf k|flKtsf] l;nl;nfdf ;+:yfn] /fv]sf] p2]Zo 

xfl;n eP gePsf] 

@! 

 

Rff6{ ;"rL 

 

ljifo k]h g+= 

rf6{ $=! M ufEg]÷ufleg] tyf k|flKtsf] p2]Zo  @! 

rf6{ $=@ M ;+:yfsf] 5ljdf ;'wf/  @@ 

rf6{ $=# M nufgLsf] ;'/Iff @@ 

rf6{ $=$ M Joj;fosf] lj:tf/ @# 

rf6{ $=% M sfd k|ltsf] pT;fx  @$ 

rf6{ $=^ M sd{rf/Lx? aLrsf] cfk;L ;DaGw  @$ 

rf6{ $=& M sfo{ jftfj/0fdf ;xhtf  @% 

rf6{ $=* M Joj:yfkgsf] e"ldsf  @% 

rf6{ $=( M ;]jf ;'/Iffsf] ;'lglZrttf  @^ 

rf6{ $=!) M sd{rf/Lsf] sfo{Ifdtfsf] cGt/  @^ 

rf6{ $=!! M sd{rf/Ln] ef]Ug'k/]sf sl7gfO{x?  @& 

rf6{ $=!@ M sd{rf/Lx?sf] Jojxf/  @* 

rf6{ $=!# M ;]jf ;'ljwfsf] k|sf/ / u'0f:t/  @* 

rf6{ $=!$ M ;]jf z'Ns  @( 

rf6{ $=!% M lgIf]ksf] ;'/Iff  @( 

rf6{ $=!^ M ufEg]÷ufleg] / k|flKtsf] qmddf ef]Ug'k/]sf sl7gfO{x?  #) 

rf6{ $=!& M s]Gb|Lo a}+ssf] e"ldsf  #) 



1 

 

kl/R5]b ! 

ufEg]÷ufleg] tyf k|flKt ;DaGwL cWoogsf] ;+lIfKt kl/ro 

!=! k[i7e"dLM 

lj=;+= !(($ ;fndf g]kfn a}+s lnd6]8sf] :yfkgfaf6 z'? ePsf] g]kfnsf] cfw'lgs a}+lsu 

Oltxf; lj=;+= @)!# ;fndf g]kfn /fi6« a}+ssf] :yfkgf x'Fb} lj=;+= @)$) sf] bzs k"j{ @ 

j6f jfl0fHo a}+s / @ j6f ljsf; a}+sdf ;Lldt /x]sf] lyof] . rfnL;sf] bzsdf g]kfnn] 

cjnDag u/]sf] ljQLo pbf/Ls/0f gLltsf] kl/0ffd :j?k lghL If]q ;d]tsf] nufgLdf a}+s 

tyf ljQLo ;+:yf :yfkgf ug]{ qmd a9\b} uP/ lj=;+= @)&$ ;fn c;f/ d;fGt;Dd g]kfn 

/fi6« a}+saf6 s'n #@ j6f afl0fHo a}+s, (% j6f ljsf; a}+s, *& j6f ljQ sDkgL / %& j6f 

n3'ljQ ljQLo ;+:yf u/L s"n @&! a}+s tyf ljQLo ;+:yfx?nfO{ Ohfhtkq k|bfg ul/Psf] 

lyof] . lj=;+= @)^^ ;fn ;fpgaf6 r'Qmf k"FhLsf] % k|ltzt /sd hDdf u/L ;fj{hlgs 

;"rgf k|sflzt e};s]sf afx]s æsÆ, ævÆ / æuÆ ju{sf ;+:yf ;+:yfkgfsf] nflu gofF lgj]bg 

btf{ :ylut ul/Psf] / lj=;+= @)&# c;f]haf6 tf]lsPsf !) lhNnf afx]ssf If]qdf æ3Æ 

ju{sf ;+:yf ;+:yfkgfsf] nflu cfj]bg lng] sfo{ :ylut ul/Psf] lyof] . xfn lj=;+= @)&$ 

;fn c;f/ d;fGt;Dddf @* j6f afl0fHo a}+s, $) j6f ljsf; a}+s, @* j6f ljQ sDkgL / 

%# j6f n3'ljQ ljQLo ;+:yf u/L s"n !$( a}+s tyf ljQLo ;+:yfx? ;+rfngdf /x]sf 5g\ . 

a}+s tyf ljQLo ;+:yfx?sf] ;+VofTds j[l4sf ;fy} zfvf ;~hfndf ePsf] lj:tf/n] ljQLo 

;fIf/tf clej[l4, /f]huf/L clej[l4, u|fdL0f If]q;Dd a}+lsu k|0ffnLaf6 /]ld6ØfG;sf] ;/n 

e'QmfgL, lgIf]k tyf shf{df goFf ;]jfx?sf] z'?jft, a}+lsu k|0ffnLdf cfw'lgs k|ljlwsf] 

pkof]u h:t} M Any Branch Banking Service (ABBS), df]jfOn a}lsu ;]jf, OG6/g]6 

a}+lsu, 8]lj6÷qm]l86 sf8{ ;]jfx?, zfvf /lxt a}+lsu ;]jf cflb lj:tf/ x'Fb} uPsf]] 5 .  

ljQLo pbf/Ls/0faf6 a}+s tyf ljQLo ;+:yfx?sf] ;+VofTds lj:tf/;+u} :j:y k|lt:kwf{sf] 

dfWodaf6 t'ngfTds ?kdf lgIf]kdf pRr k|ltkmn / k|lt:kwL{ Jofhb/df shf{ pknJw x'g 

uO{ b]zsf] b"/ b/fhsf u|fdL0f If]q;Dd a}+lsu ;]jfsf] lj:tf/ x'g k'Ug] ck]Iff ljkl/t zx/L 

If]qdf dfq s]lGb|t x'g] k|j[lQ, c:j:y k|lt:kwf{sf] l:ylt, ;+:yfut ;'zf;gsf] sdL, k"FhLsf] 

Go"gtf, shf{sf] u'0f:t/df x|f;, t/ntf Joj:yfkgdf sdhf]/L, ;~rfns ;ldlt / 

Joj:yfkgsf aLrdf ljjfb h:tf kIfx?n] ;du| ljQLo If]qsf] ljsf;df g} k|lts"n k|efj 

kg{ uO{ k|0ffnLut hf]lvd lglDtg ;Sg] cj:yf pTkGg x'g k'Uof] . cGt/fli6«o d'b|f sf]ifsf] 

k|ltj]bg @)!@ df pbf/ ljQLos/0fsf] k|efj :j?k g]kfndf s]Gb|Lo a}+ssf] ;'kl/j]Iflso 

Ifdtfsf] t'ngfdf a}+s tyf ljQLo ;+:yfsf] ;+VofTds lj:tf/ pNn]Vo ?kdf ePsf]n] 

k|0ffnLut hf]lvd cfpg ;Sg] / ;d:ofu|:t ljQLo ;+:yfx?dWo] ;~rfngof]Uo ;+:yfx?nfO{ 

ufEg]÷ufleg] tyf k|flKtdf n}hfg] / tTkZrftsf] cj:yfsf] ljZn]if0f ;d]t ug{ ;'emfPsf] 

lyof] . ;fy}, ;f]xL ;dodf sltko a}+s tyf ljQLo ;+:yfx? ;'/lIft cjt/0fsf] vf]hLdf 

/x]sf] x'Fbf pko'Qm ljsNksf] ?kdf ufEg]÷ufleg] tyf k|flKtsf] cfjZostf dxz'z x'g k'Uof] . 

cGt/f{li6«o hutdf klg ;+:yfsf] k|lt:kwf{Tds Ifdtf clej[l4 ug{, k"FhL j[l4 ug{, gofF k|ljlw 

/ Joj:yfksLo bIftf xfl;n ug{, ;+:yfsf] ahf/ lx:;f a9fpg, a}+lsu ;]jf yk tyf 

ljljlws/0f ug{ ufEg]÷ufleg] tyf k|flKtnfO{ Ps dxTjk"0f{ /0fgLlts cf}hf/sf] ?kdf lng] 

u/]sf] kfOG5 . o;} ;Gbe{df Exxon / Mobil (1998), Citicorp / Travellers Group (1998), 
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Vodafone Air Touch PLC / Mannesmann (1999), Pfizer / Warner-Lambert (1999), 

AOL Inc. / Time Warner (2000), Glaxo Wellcome PLC / Smith Kline Beecham 

(2000), Verizon Communications / Verizon Wireless (2013), Dow Chemical / 

DuPont (2015), Anheuser-Busch InBev / SAB Miller (2015), cflb sDkgLx?sf aLrdf 

ePsf] ufEg]÷ufleg] tyf k|flKtnfO{ ljZjs} 7"nf ufEg]÷ufleg] tyf k|flKtsf] pbfx/0fsf] ?kdf 

lng] u/]sf] kfOG5 . ;g\ !((& df blIf0f k"jL{ PlzofnL /fi6«x?df b]lvPsf] ljQLo ;+s6sf] 

;dodf ;d]t a}+s tyf ljQLo ;+:Yffx?nfO{ ;+s6af6 p4f/ ug{ ufEg]÷ufleg] tyf k|flKtsf] 

ljlw cjnDag ul/Psf] kfOG5 .  

o;} ;Gbe{df M&A Unf]jn k|ltj]bg @)!^ sf cg';f/ ;g\ @)!^ df ljZje/ !&,#^( j6f 

ufEg]÷ufleg] tyf k|flKt ;DaGwL sfo{af6 #=@ l6«lnog cd]l/sL 8n/ a/fa/sf] sf/f]jf/ 

ePsf] lyof] . sf/f]jf/ /sdsf cfwf/df xfn;Dd ;a}eGbf a9L ufEg]÷ufleg] tyf k|flKtsf] 

sf/f]jf/ ;g\ @))& df #=& l6«lnPg cd]l/sL 8n/ a/fa/sf] ePsf] lyof] . @)!% sf] 

sf/f]jf/eGbf @)!^ df !*=! k|ltzt a9L /sdsf] sf/f]jf/ ePsf] lyof] . ;g\ @)!^ df 

cd]l/sfdf ;a}eGbf a9L $,(%! j6f ufEg]÷ufleg] tyf k|flKt ;DaGwL sfo{af6 !=% l6«lnog 

8n/sf] sf/f]jf/ ePsf] lyof] . 

g]kfnsf] ;Gbe{df s'/f ubf{ ;g\ @))&–)* sf] ljZjJofkL cfly{s ;+s6sf sf/0f g]kfndf kg{ 

;Sg] k|efj tyf ;f]xL ;dodf g]kfnsf ljQLo ;+:yfx?df b]lvPsf] t/ntf cefjsf sf/0f 

sltko ljQLo ;+:yfx? ;d:ofu|:t x'g k'u]sf] cj:yfnfO{ dWogh/ u/L a}+s tyf ljQLo 

;+:yfsf] ;+:yfut ;'zf;g, ljQLo, k|fljlws / k|lt:kwL{ Ifdtf clej[l4 u/L ;j{;fwf/0f tyf 

nufgLstf{sf] lxt ;+/If0f ug]{ p2]Zon] g]kfn /fi6« a}+sn] a}+s tyf ljQLo ;+:yf Ps cfk;df 

ufEg] jf ufleg] ;DaGwL ljlgodfjnL, @)^* / a}+s tyf ljQLo ;+:yf k|flKt -PlSjlhzg_ 

;DaGwL ljlgodfjnL, @)&) hf/L u/L sfof{Gjogdf NofPsf] / ;f]df cfjZos kl/dfh{gsf 

;fy} b'j} ljlgodfjnLnfO{ PsLs[t u/L a}+s tyf ljQLo ;+:yf Ps cfk;df ufEg] ufleg]     

-dh{/_ / k|flKt -PlSjlhzg_ ;DaGwL ljlgodfjnL, @)&# hf/L u/L nfu" u/]sf] 5 . To;}u/L, 

æa}+s tyf ljQLo ;+:yf ;DaGwL P]g, @)&#Æ sf] kl/R5]b !) df ;d]t ufEg]÷ufleg] tyf 

k|flKt ;DaGwdf 5'§} Joj:yf ul/Psf] 5 .  

g]kfndf a}+s tyf ljQLo ;+:yfx? Ps cfk;df ufEg]÷ufleg] tyf k|flKtsf] Oltxf; s]nfpFbf 

lj=;+= @)^! ;fndf nIdL a}+s lnld6]8 / xfO;]km kmfOgfG; lnld6]8sf aLrdf ePsf] 

ufEg]÷ufleg] -dh{/_ sfo{nfO{ klxnf] ufEg]÷ufleg] tyf k|flKtsf] ?kdf lng ;lsG5 . a}+s 

tyf ljQLo ;+:yf Ps cfk;df ufEg] jf ufleg] ;DaGwL ljlgodfjnL, @)^* hf/L ePkl5 

eg] lxdr'nL ljsf; a}+s lnld6]8 / aL/u+h kmfOgfG; lnld6]8 aLr lj=;+= @)^* ;fndf 

ePsf] dh{/ g} klxnf] xf] . ufEg] jf ufleg] ;DaGwL ljlgodfjnL hf/L x'g' k"j{ * j6f 

;+:yfx? ufleP/ $ j6f ;+:yf sfod ePsf]df ufEg] ufleg] ;DaGwL ljlgodfjnL hf/L eP 

kZrft\ @)&$ c;f/ d;fGt ;Dd s'n !%! j6f ;+:yfx? ufEg]÷ufleg] tyf k|flKtsf] 

k|s[ofdf ;fd]n eO{ #( j6f ;+:yfx? sfod x'g k'u]sf 5g\ . o; cjlwdf s'n *! j6f 

ufEg]÷ufleg] tyf k|flKt ;DaGwL sfo{ ;DkGg ePsf]dWo] !* j6f k|flKt ;DaGwL sfo{ ePsf 

5g\ .  

ufEg]÷ufleg] tyf k|flKt ;DaGwL k|s[ofaf6 a}+s tyf ljQLo ;+:yfsf] k"FhLsf] cfwf/ lj:tf/ 

eO{ hf]lvd jxg ug{ ;Sg] Ifdtf clej[l4 x'g], ;fgf] k"FhLsf] cfwf/ ePsf w]/} ;+Vofsf a}+s 

tyf ljQLo ;+:yfx?sf] ;§fdf yf]/} ;+Vofdf ;an / ;Ifd a}+s tyf ljQLo ;+:yf sfod x'g 
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hfg], ;~rfng vr{df sdL cfpg], k|lt:kwf{Tds Ifdtf clej[l4 x'g], ;+:yfut ;'zf;g 

sfod eO{ :j:y k|lt:kwf{sf] dfWodaf6 ;]jf k|bfg x'g] ck]Iff Psflt/ ul/Psf] 5 eg] 

csf]{lt/ a}+s tyf ljQLo ;+:yf Ps cfk;df ufleP/ jf k|flKt eP/ ljQLo ahf/df 

Psflwsf/ sfod x'g hfg]], ufEg]÷ufleg] jf k|flKtsf sf/0f Pp6f ;+:yfdf /x]sf] ;d:of csf]{ 

;+:yfdf x:tfGt/0f x'g hfg], ufleP/ jf k|flKt eP/ ahf/df 7"nf] lx:;f cf]u6\g k'u]sf 

;+:yfsf] c;kmntfn] ;du| ljQLo If]qg} ;+s6df kg{ ;Sg] cj:yf k|lt ;r]t /xg h?/L  

x'g]5 . o;} l;nl;nfdf Ps cfk;df ufEg]÷ufleg] jf k|flKt kZrft\ ;~rfngdf /x]sf 

;+:yfx?sf] ;~rfngsf] cj:yf, ;+:yfsf u|fxs, sd{rf/L, nufgLstf{ tyf ;~rfnsx?df 

ufEg]÷ufleg] jf k|flKtn] kf/]sf] k|efj / ;f] ;DaGwdf /x]sf ;d:ofx?sf] jf/]df hfgsf/L 

xfl;n ug{ of] cWoog ul/Psf] 5 . o; cWoogaf6 ufEg]÷ufleg] jf k|flKt ;DaGwL gLltut 

Joj:yfsf] ;d]t ;dLIff u/L pko'Qm gLltut Joj:yf cjnDjg ug{ ;d]t ;3fp k'Ug] ck]Iff 

ul/Psf] 5 . 

a}+s tyf ljQLo ;+:yfx? Ps cfk;df ufEg]÷ufleg] jf k|flKt ug]{ sfo{ ev{/ ;DkGg u/]sf] 

jf pQm sfo{sf] k|s[ofdf /x]sf] cj:yfdf ufEg]÷ufleg] tyf k|flKtsf] ;du| k|efj s:tf] /Xof] 

egL ljZn]if0f ug'{eGbf k|fylds p2]Zo s] lyof] / pQm p2]Zo tkm{ pGd'v 5 5}g eg]/ 

d"Nof+sg ug'{ plrt b]lvG5 . ljleGg cWoogx?sf] lgrf]8df ;d]t ufEg]÷ufleg] tyf k|flKt 

kl5 ;sf/fTds ljQLo s'zntf b]lvg s]xL ;do nfUb5 eGg] pNn]v ePsf] xF'bf To:tf] ;do 

k'/f e} g;ssf]n] cj:yfdf clxn] g} d"Nof+sg u/]/ lgisif{ lgsfNg' xtf/ x'g;Sb5 . o; 

cy{df ufEg]÷ufleg] jf k|flKtsf] k|efjsfl/tf ;DaGwdf o; cWoogsf] lgrf]8 tyf lgisif{ 

;d]t k|f/lDes dfq x'g]5 . 

!=@ cWoogsf] p2]ZoM 

ufEg]÷ufleg] jf k|flKt ;DaGwL sfo{sf] k|efjsfl/tf cWoog ug'{sf k|d'v p2]Zox? b]xfo 

adf]lhd /x]sf 5g\ . 

!= ufleP/ jf k|flKt eP/ ;~rfngdf /x]sf ;+:yfx?sf] k|d'v ljQLo kl/;"rsx?df cfPsf] 

;'wf/sf] cWoog ug]{ . 

@= ljQLo If]q dfly ;/f]sf/jfnfx?sf] ljZjf;df cfPsf] kl/jt{gsf] cWoog ug]{ . 

#= ufEg]÷ufleg] jf k|flKtkl5 ;+:yfsf] ;]jf k|jfx ug]{ Ifdtfdf cfPsf] kl/jt{gsf] cWoog 

ug]{ . 

$= ufEg]÷ufleg] jf k|flKtkl5 ;~rfngdf /x]sf ;+:yfx?sf] ;~rfns ;ldlt, Joj:yfkg / 

sd{rf/Lx? aLrsf] ;DaGwsf] cj:yfsf] jf/]df cWoog ug]{ . 

%= ufEg]÷ufleg] jf k|flKtsf s|ddf cfO{kg]{ ;d:ofx? klxrfg u/L lg/fs/0fsf pkfox?sf 

;DaGwdf ;'emfj lbg] . 

!=# cWoogsf] ljlw M 

ufEg]÷ufleg] jf k|flKt ;DaGwL sfo{sf] k|efjsfl/tf cWoogsf] nflu b]xfo adf]lhdsf 

ljlwx? cjnDag ul/Psf 5g\ . 
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!=  låtLo ;|f]taf6 k|fKt tYof+sx?sf] cWoog tyf ljZn]if0f . 

@=  ufleP/ ag]sf ;+:yfx?dWo]af6 5gf}6df k/]sf ;+:yfx?sf ;+rfns, ;+:yfks z]o/wgL, 

k|d'v sfo{sf/L clws[t, sd{rf/L / u|fxsx?;+u k|ZgfjnL÷cGtjf{tf{sf] dfWodaf6 

k|fylds ;"rgf ;+sng u/L ;f] sf] cWoog tyf ljZn]if0f . 

#=  ufEg]÷ufleg] tyf k|flKtsf ;DaGwdf ul/Psf cWoog k|ltj]bg tyf ;f] ;DaGwL 

n]v÷/rgfx?sf] cWoog . 

!=$ cWoogsf] ;Ldf M 

ufEg]÷ufleg] jf k|flKt ;DaGwL sfo{sf] k|efjsfl/tf cWoogdf b]xfo adf]lhdsf ;Ldfx? 

/x]sf 5g\ . 

!=  a}+s tyf ljQLo ;+:yf Ps cfk;df ufEg]÷ufleg] ;DaGwL ljlgodfjnL, @)^* hf/L 

ePkZrft\ ufleP/ slDtdf Ps cfly{s aif{ sf/f]jf/ ;~rfng ul/;s]sf ljQLo 

;+:yfx?dWo]af6 5gf}6df k/]sf @) j6f ;+:yfx?sf] dfq cWoog ul/Psf] 5 .  

@=  tYof+sLo ljZn]if0fsf xsdf @)&! c;f/ d;fGtnfO{ cfwf/ aif{sf] ?kdf lnOPsf] 5 . 

5gf}6df k/]sf ;+:yfx?sf] ufEg]÷ufleg] tyf k|flKt kl5sf] qodf;b]lv @)&# c;f/ 

d;fGtsf] tYof+ssf] cfwf/df cf}ift aflif{s j[l4b/ u0fgf u/L ;du| a}+s tyf ljQLo 

;+:yfx? -æsÆ, ævÆ / æuÆ ju{_ sf] cfwf/ aif{b]lv @)&# c;f/ d;fGtsf] tYof+ssf] 

cfwf/df u0fgf ul/Psf] cf}ift aflif{s j[l4b/;+u t'ngfTds cWoog ul/Psf] 5 . ;fy}, 

5gf}6df k/]sf ;+:yfx?sf] / ;du| a}+s tyf ljQLo ;+:yfx? -æsÆ, ævÆ / æuÆ ju{_ sf] 

@)&# c;f/ d;fGtsf] tYof+ssf] ;d]t t'ngfTds cWoog ul/Psf] 5 .  

#= ufEg]÷ufleg] tyf k|flKt ;DaGwL ljlgodfjnL hf/L ePkl5 a}+s tyf ljQLo ;+:yfx? 

ufEg]÷ufleg] k|s[ofn] ult lnPsf] / 5gf}6df k/]sf clwsf+z ;+:yfx?sf] ufleP/ ljQLo 

sf/f]jf/ ;~rfng u/]sf] cjlw cWoog k|of]hgsf] nflu cToGt sd ePsf] tyf 

5gf}6df k/]sf sltko ;+:yfx? k'gM ufEg]÷ufleg] tyf k|flKt k|s[ofdf ;fd]n ePsfn] 

ufEg]÷ufleg] k|s[ofsf] k|efjsfl/tfsf] oyfy{ lrq0f eGbf klg k|f/lDes d"NofÍg dfq 

x'g]5 . 

!=% cWoogk|ltj]bgsf] 9fFrf M 

ufEg]÷ufleg] tyf k|flKt ;DaGwL sfo{sf] k|efjsfl/tf cWoog ug'{ cWoogsf] k|d'v p2]Zo 

/x]sf] 5 . kl/R5]b ! df cWoogsf] k[i7e"dL, p2]Zo, ljlw, ;Ldf cflbnfO{ ;d]l6Psf] 5 eg] 

kl/R5]b @ df cGo b]zx?df ul/Psf ufEg]÷ufleg] tyf k|flKt ;DaGwL cWoog / ;f] ;Fu 

;DalGwt s]xL ljåfgx?sf] larf/nfO{ ;d]l6Psf] 5 . kl/R5]b # df ufEg]÷ufleg] tyf k|flKt 

;DaGwL k|rlnt sfg"gL tyf gLltut Joj:yfx? pNn]v ul/Psf] 5 eg] kl/R5]b $ df 

;j]{If0faf6 k|fKt tYofÍx?sf] ljZn]if0f ul/Psf] 5 . cGTodf, kl/R5]b % df ufEg]÷ufleg] 

tyf k|flKtsf ;DaGwdf k|fKt /fo tyf ;'emfjx? ;lxt cWoogsf] ;f/f+z, lgisif{ tyf 

;'emfjx? k|:t't ul/Psf] 5 .  
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kl/R5]b @ 

ufEg]÷ufleg] tyf k|flKtsf] l;4fGt / cGt/f{li6«o cg'ej 

cGt/f{li6«o:t/df ufEg]÷ufleg] tyf k|flKtkl5 To;n] ;+:yfdf kf/]sf] k|efjsf ;DaGwdf 

cWoog u/L ;f]sf] cfwf/df gLltut ;'wf/x? ug]{ k|rng /x]sf] tYonfO{ dWogh/ ubf{ 

g]kfndf ufEg]÷ufleg] tyf k|flKt ;DaGwL k|of]u lgtfGt gofF /x]sf] / ljz]if u/L ljQLo 

If]qdf dfq o;sf] k|of]u eO{/x]sf] ;Gbe{df pQm If]qdf o;n] kf/]sf] k|efjsf] cWoogsf] 

cfjZostf 68\sf/f] /x]sf] 5 . ufEg]÷ufleg] tyf k|flKt ;DaGwdf cGt/f{li6«o hutdf y'k|} 

cWoogx? x'g] u/]sf] ePtfklg ltgaf6 k|fKt lgisif{ eg] ;dfg 5}gg\ . tyfkL ufEg]÷ufleg] 

tyf k|flKtsf] k|efjsfl/tf dfkg ug{ k|of]u ePsf ljlw / r/x?nfO{ cGo b]zsf] ;Gbe{df 

klg pkof]u ug{ ;lsg] b]lvPsf] 5 . ufEg]÷ufleg] tyf k|flKt ;DaGwL gLlt nfu" ul/g'sf] 

p2]Zox?n] klg To;sf] k|efjsfl/tf s:tf] /Xof] eGg] lgisif{df k'Ug' kg]{ x'G5 . ;fdfGotof 

;+:yfx?sf] ;+Vof 36fpg, k"FhLsf] cfwf/ j[l4 ug{, c:j:y k|lt:kwf{ sd ug{, d'gfkmf a9fpg, 

;~rfng nfut sd ug{ / /0fgLlts ljlzi6tf xfl;n ug{ ufEg]÷ufleg] tyf k|flKtsf] gLlt 

cjnDjg ul/G5 . ;+:yfx? s'g jftfj/0fdf ;+rfng ePsf 5g\ eGg] s'/fn] klg gLltsf] 

k|efjsfl/tf km/s ePsf] x'g;S5 eGg] ljifodf eg] ;a}sf] p:t} wf/0ff /x]sf] kfO{G5 .  

@=! ufEg]÷ufleg] tyf k|flKtsf l;4fGtx? M 

;+:yfx? ufEg]÷ufleg] tyf k|flKtsf] k|s[ofdf ;dfj]z x'g'df ljleGg l;4fGtx?n] pTk]|/0ffsf] 

sfd u/]sf kfO{G5 . s]xL l;4fGtx?df Efficiency Theory, Monopoly Theory, Raider 

Theory, Disturbance Theory, Valuation Theory, Empire Building Theory, Process 

Theory, Agency Theory cflbnfO{ lng] ul/G5 . Efficiency Theory sf cg';f/ 

ufEg]÷ufleg] tyf k|flKt of]hgfj4 x'G5 / of] ;dli6s[t nfe (Synergy) k|fKt ug{ ul/G5 

h'g nfut 36fP/ jf ljqmL a9fP/ k|fKt x'g ;Sb5 . of] l;4fGt cGtu{t ufEg]÷ufleg] tyf 

k|flKtsf] k|efjsfl/tf cWoog Event Study sf ;fy} ufEg]÷ufleg] tyf k|flKt cl3 / kl5sf] 

ljQLo k|ult t'ngf u/L ul/G5 . Monopoly Theory sf cg';f/ ahf/ lx:;f sfod ug{ jf 

gof¤ sDkgL jf pTkfbgsf] jhf/ k|j]zdf cj/f]w ug{ e}/x]sf sDkgL ufEg]÷ufleg] tyf 

k|flKtdf ;xefuL x'G5g\ . Valuation Theory sf cg';f/ Joj:yfksnfO{ z]o/ ahf/df eGbf 

cufl8 g} nlIft ;+:yfsf] leqL ;"rgfx? hfgsf/L eof] eg] ufEg]÷ufleg] tyf k|flKtdf 

;xefuL x'G5g\ / kmfObf k|fKt ub{5g\ . Empire Building Theory sf cg';f/ ;+:yfsf 

;+rfns jf pRr Joj:yfksx? ;+:yfsf]] lxt ;+/If0f / Aoj;fosf] lj:tf/ u/L z]o/wgLx?sf] 

nfe clej[l4 ug]{ p2]Zo /flvPsf] x'G5 . Agency Theory sf cg';f/ ;+:yfsf ;+rfns jf 

pRr Joj:yfksx? ;+:yfsf] p2]Zo k|flKt jf z]o/wgLx?sf] lxt ;+/If0f u/L nfe clej[l4 

ug{ eGbf cfˆg} p2]Zo kl/k"lt{ h:t} cGo ljQLo / u}/ ljQLo ;'ljwfx? k|fKt ug{sf] nflu 

ufEg]÷ufleg] tyf k|flKtdf ;xefuL x'G5g\ . Process Theory sf cg';f/ b'O{ ;+:yfsf] 

ufEg]÷ufleg] tyf k|flKt lj:t[t ljj]s;Ddt lg0f{osf] pkh ge} /fhgLlts jf /0fg}lts 

lg0f{osf] kl/0ffd x'G5 . Raider Theory sf cg';f/ s'g} sDkgLsf] lgoGq0f ug{ k'Ug] ;Ddsf] 

z]o/ :jfldTj sfod ug{ cGo z]o/wgLaf6 lk|ldoddf z]o/ vl/b ug]{ sfo{ a'lemG5 . 

Disturbance Theory sf cg';f/ ;dli6ut cy{tGqdf b]vfkg]{ ptf/ r9fjsf] sf/0f ljleGg 

vfnsf clglZrttf b]vf kg]{ / To;sf] kmn:j?k ufEg]÷ufleg] tyf k|flKtsf] nx/ rNb5 . 
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@=@ ufEg]÷ufleg] tyf k|flKtsf] k|efjsfl/tf cWoog ;DjGwdf ul/Psf] cWoogx?sf] lgisif{ 

ufEg]÷ufleg] tyf k|flKtsf] k|efjsfl/tf dfkg ;DaGwdf cGo b]zsf] ;Gbe{df ePsf cWoog 

/ To:tf cWoogdf k|of]u ePsf ljlw, r/x? (Variables) sf] cWoogaf6 k|fKt pkof]uL 

lgisif{x?nfO{ b]xfo adf]lhd pNn]v ug{ ;lsG5 . a}+sx?sf] ;jnLs/0f (Consolidation) sf] 

k|efj:j?k df}lb|s gLltsf] k|zf/0fdf klg ax'cfoflds k|efj kg{;Sb5 . a}+sx? clws]lGb|t 

x'¤bf Jofhb/ a9\g] / csf]{tkm{ ;fgf / demf}nf Joj;fo shf{ kfpgaf6 jlGrt x'g] ljleGg 

cWoogx?sf] lgisif{ /x]sf] 5 (ECBWP398) . a}+ssf] ufEg]÷ufleg] tyf k|flKtn] ldtJolotf 

(Scale of Economies) Nofpg]] / ;du|df s'zntf k|fKt ug]{ ljifodf w]/}h;f] cWoogx?sf] 

;sf/fTds wf/0ff /x]sf] 5 . ;g\ !((@ b]lv @))! ;Ddsf] o'/f]lkog a}+sx?sf] tYof+ssf] 

cfwf/df ul/Psf] cWoog cg';f/ ufEg]÷ufleg] tyf k|flKtn] cfDbfgLdf ljljlws/0f, 

;DklQsf] u'0f:t/, vr{ lgoGq0f, k ¤"hL kof{Kttf, t/ntf, k|ljlw / gjk|j{tg (Innovation) 

h:tf /0fgLltsf nflu ufEg]÷ufleg] tyf k|flKt dxTjk"0f{ /x]sf] lgisif{df k'u]sf] kfO{G5 . 

a}+sx?sf] ufEg]÷ufleg] tyf k|flKtsf] k|efjsfl/tf d"ntM b'O{ k|sf/n] dfkg ug{ ;lsG5 . 

klxnf] ;+:yfx?sf] ufEg]÷ufleg] tyf k|flKt x'g' cl3 / kl5sf] ljQLo cj:yf t'ngf ug]{ 

(Efficiency Theory) / csf]{ ;+:yfx? ufEg] / ufleg] tyf k|fKtLsf] 3f]if0ff eP kZrft tL 

;+:yfx?sf] 5f]6f] cjlwdf z]o/ d"Nodf kg]{ k|efjsf] cWoog (Event Study) ljlw cg';f/ 

ljQLo ;DklQsf] d"Nosf] ljj]rgf ug]{ ul/G5 . 

ufEg]÷ufleg] tyf k|flKtsf] k|efjsfl/tf dfkg ;DaGwdf k|z:t cWoog ePsf 5g\ / k|fKt 

ePsf lgisif{x? ;dfg k|sf/sf eg] 5}gg\ . tyflk ufEg]÷ufleg] tyf k|flKtsf] k|efjsfl/tf 

dfkg ug{ k|of]u ePsf ljlw / r/x?nfO{ cGo b]zsf] ;Gbe{df klg pkof]u ug{ ;lsg] 

b]lvPsf] 5 . ufEg]÷ufleg] tyf k|flKt ;DaGwL gLlt nfu" ul/g'sf] p2]Zox?n] klg To;sf] 

k|efjsfl/tf s:tf] /Xof] eGg] lgisif{df k'Ug'kg]{ x'G5 . ;fdfGotof ;+:yfx?sf] ;+Vof 36fpg, 

k"¤hL cfwf/ j[l4 ug{ ufEg]÷ufleg] tyf k|flKtsf] gLlt cjnDjg ug]{ ul/G5 .  

Georgios & Georgios -@)!!_ n] ahf/ lx:;f a9fpg, nfe (Synergy) k|fKt ug{ -nfut 

36fpg], ;+rfng s'zntf dfkm{t cfo a9fpg] / k|lt:kwL{sf] pGd'ng ug]{_, vr{ 36fpg] / 

z]o/wgLsf] d"No clej[l4 ug{ tyf z]o/df k|ltkmn a9fpg ;+:yfx? Ps cfk;df 

ufEg]÷ufleg] tyf k|flKt sfo{sf] d'Vo Wo]o /xg] pNn]v u/]sf 5g\ . o; cWoog cg';f/ 

;fOk|; / u|L;sf a}+ssf] ufEg]÷ufleg] tyf k|flKt kZrft\ tL ;+:yfdf gf6sLo ?kn] ljQLo 

;'wf/ ePsf] kfOPsf] lyof] . 

Mi Oloye/G Osuma -@)!%_ n] gfO{h]l/ofnL a}+sdf ufEg]÷ufleg] tyf k|flKtsf] k|efj 

cWoog ug{ z]o/wgL sf]if / s/ kl5sf] d'gfkmfnfO{ ljQLo s'zntf dfkg ug]{ ;"rs lnO{ 

cWoog ubf{ ufEg]÷ufleg] tyf k|flKtkl5 To:tf a}+ssf] z]o/wgL sf]if / s/ kl5sf] d'gfkmf 

l:yltdf ;'wf/ cfpgfsf] ;fy} k" ¤hL kof{Kttf cg'kftdf pNn]Vo ;'wf/ cfPsf] kfOPsf] lyof] . 

Joash/Njangiru -@)!%_ n] s]Gofdf ;g\ @))$ b]lv @)!$ ;Dd ePsf ufEg]÷ufleg] tyf 

k|flKtsf] k|efjsf] cWoog ug{ ufEg]÷ufleg] tyf k|flKt cl3 / kl5sf] v"b d'gfkmf / ;DklQdf 

k|ltkmn h:tf ljQLo ;"rsx? tyf u|fxssf] ;+Vofdf cfPsf] j[l4, s'n gfkmf, v"b gfkmf / 

ahf/ lx:;fsf] cWoog ubf{ v"b d'gfkmfdf ;'wf/ cfPsf] / z]o/wgLsf] wgsf] d"No j[l4 ePsf] 

kfOPsf] lyof] . cWoogn] ufEg]÷ufleg] tyf k|flKtn] ck]lIft kl/0ffd lbg ;f] k|s[ofn] lglZrt 

;do kf/ ug'{kg]{ / k|0ffnLdf l:y/tf cfpg'kg]{ lgisif{ lgsfn]sf] lyof] . ufEg]÷ufleg] tyf 
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k|flKt kl/kSj x'g sl/j & jif{ nfUg] / tTkZrft dfq k|efjsfl/tf b]lvg] cGoyf 

ufEg]÷ufleg] tyf k|flKt kl/kSj ge};s]sf] x' ¤bf Teething ;d:of b]lvg] klg lgisif{ kfOPsf] 

lyof] .  

Attablayo-@)!@_ n] 3fgfdf a}+sx?sf] ufEg]÷ufleg] tyf k|flKt cl3 / kl5sf] s'n cfDbfgL, 

v"b gfkmf, v"b ;DklQ h:tf ljQLo kl/;"rs lnO{ ufEg]÷ufleg] tyf k|flKtsf] k|efjsfl/tf 

cWoog u/]sf] kfOPsf] lyof] . cWoogn] ahf/ lx:;f, cfGtl/s d'gfkmf, d'gfkmfsf] lbuf]kg 

h:tf kIfdf ;'wf/ ePsf] / k|ToIf dfkg gul/g] u'0ffTds kIf h:t} n]vf ljj/0fdf ;'wf/, 

ahf/ d"Nof+sg (Market Valuations) h:tf kIfdf klg ;sf/fTds k|efj k/]sf] kfOPsf] 

lyof] . 

Ghosh/Dutta -@)!^_ n] xfn;Dd ufEg]÷ufleg] tyf k|flKtdf ePsf dxTjk"0f{  cWoogx?sf] 

t'ngfTds cWoog ubf{ ufEg]÷ufleg] tyf k|flKt cl3 / kl5sf] k|efjsfl/tf cWoog ug{ 

d'nt tLg ljlw n]vf ljlw(Accounting Measure), k ¤"hL ahf/ ;"rs ljlw (Stock Market 

Performance Measures) / u'0f ;DjGwL ljwL (Qualitative Measures) k|rngdf /x]sf] 

pNn]v u/]sf 5g\ . n]vfljlw cg';f/ cWoog ug{ ufEg]÷ufleg] tyf k|flKt cl3 / kl5 tL 

;+:yfx?sf] ljQLo ljj/0fx? h:t} d'gfkmf l:ylt, pTkfbsTj, nufgLsf k|ltkmn, jhf/ lx:;f, 

u|fxs cfwf/nfO{ ljZn]if0f ul/G5 . k" ¤hL jhf/ ;"rsdf k|lt z]o/ cfDbfgL / z]o/ d"Nodf 

ePsf] ptf/ r9fj (Volatility) nfO{ cWoog ug]{ u/]sf] / u'0f ;DaGwL sfo{ ;Dkfbg 

cfwf/df ufEg]÷ufleg] tyf k|flKtn] sd{rf/Ldf kf/]sf] k|efj, k|lt:kwf{, sd{rf/Lsf] 

pTkfbsTj, k|ljlwdf kx ¤'r, u|fxssf] ;Gt'li6nfO{ cfwf/ dfg]sf] / cWoogn] ufEg]÷ufleg] tyf 

k|flKt ;kmn agfpg u'0f ;DaGwL kIfnfO{ hf]8 lbg ;'emfj lbPsf] 5 . 

Sureh Kumar (2013) n] ef/tsf ef/t cf]e/l;h a}+s / Ol08og cf]e/l;h a}+sdf 

ufEg]÷ufleg] tyf k|flKtsf] k|efj cWoog ug{ ufEg]÷ufleg] tyf k|flKt cl3 / kl5sf 

jif{x?sf] ljQLo ljZn]if0fsf ;fy} ;fdfGo ;x–;DaGw (Correlation) sf] dfWodaf6 cWoog 

ubf{ ufEg]÷ufleg] tyf k|flKt kl5 ljQLo s'zntf clej[l4 ePsf] kfOPsf] lyof] . ;g\ !(^( 

b]lv @)!$ ;Dd ef/tdf $! a}+sx? Ps cfk;df uflePsf lyP .  

ufEg]÷ufleg] tyf k|flKtsf] s'zntf clej[l4 ug{ ljleGg kl/j]zdf ljleGg /0fgLltx? 

cjnDjg u/]sf] kfO{G5 . pbfx/0fsf] nflu Integration Strategy, Communication System, 

Procedural Justice, Coordination  Approach and Coping Programs cflb . gj– k|j{tg 

h:tf Oh/fonsf] pRr k|ljlwsf pBf]usf] dh{/df k|efjsf/L ;+rf/ k|0ffnLn] dxTjk"0f{ 

e"ldsf lgjf{x u/]sf] lyof] (Weberand Tarba 2010) . To:t} k|mfG;, j]lNlhod, hfkfg, 

hd{gLdf klg ;+rf/sf] e"ldsf dxTjk"0f{ dflgPsf] lyof] (Weber et al. 2012) . gfO{h]l/ofdf 

a}+sx?sf] dh{/ k|s[ofdf b]lvPsf ;–;fgf ;d:of ;dfwfg ug{ ;+rf/sf] k|efjsf/L e"ldsf 

/x]sf] lyof] (Gomes et al. 2012) . ;fpbL c/]ljofdf ljleGg Joj:yfkgsf cEof;x? h:t} 

Coping Program, Integration Plan, Procedural Justice and Communication System sf] 

k|efj /x]sf] lyof] (Musharraf 2003) . ufEg]÷ufleg] tyf k|flKtsf] sf/0f ;+u7gdf cfpg] 

kl/jt{gsf] sf/0f sd{rf/Lx? aLr clglZrttf / cljZjf; sfod /lx/x]sf] x'G5 To:tf] 

;dodf k|efjsf/L ;+rf/ / dgf]a}1flgs ;Demf}tf klg k|efjsf/L x'g] ub{5 .  

ufEg]÷ufleg] tyf k|flKtsf] k|efjsfl/tf ;DjGwdf ul/Psf cWoogx?sf] lgisif{ ldl>t 

k|sf/sf] kfO{G5 . s'g} cWoogdf k|efjsf/L ePsf] t s'g}df vf; k|efj gePsf] b]lvG5 . 

https://www.ncbi.nlm.nih.gov/pmc/articles/PMC5020017/#CR102
https://www.ncbi.nlm.nih.gov/pmc/articles/PMC5020017/#CR103
https://www.ncbi.nlm.nih.gov/pmc/articles/PMC5020017/#CR45
https://www.ncbi.nlm.nih.gov/pmc/articles/PMC5020017/#CR75
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Ong, Teo and Teh (2011b) n] dn]l;ofdf ePsf] a}+s dh{/sf] ;g\ !(((-@))! dh{/ k"j{ / 

@))@-@)!) ;Ddsf] l:yltsf] cWoog ubf{ ljQLo ?kn] pNn]Vo k|efjsf/L gePsf] lgisif{ 

/x]sf] lyof] . Basu et al. (2004) n] ;g\ !((% b]lv @))) ;Dd ch]{lG6gfsf !)) a}+sx?sf] 

cWoog ubf{ a}+sx?sf] ;jnLs/0f (Cnsolidation) n] a}+ssf] s'zntfdf ;sf/fTds k|efj 

k/]sf] / bfdf;fxL hf]lvd sd ePsf] lgisif{ kfOPsf] lyof] . 

g]kfn /fi6« a}+s, cg';Gwfg ljefun] lj=;+= @)&@ c;f]hdf k|sfzg u/]sf] ædh{/kZrft\ 

ag]sf a+}s tyf ljQLo ;+:yfx?sf] cj:yf / dh{/sf] k|efjsfl/tfÆ gfds cWoog k|ltj]bgdf 

ufEg]÷ufleg] tyf k|flKt ;DjGwL ljlgodfjnL hf/L u/]kZrft ufleP/ sfod ePsf @% a}+s 

tyf ljQLo ;+:yfx?af6 %%) hgf pQ/bftfx?;+usf] :ynut ;j]{If0f dfkm{t ;"rgf / 

hfgsf/L ;+sng u/L ul/Psf] cWoogaf6 ax';+Vos pQ/bftfn] ufEg]÷ufleg] tyf k|flKt 

kZrft ;+:yfsf] hf]lvd Joj:yfkgsf] cj:yfdf ;'wf/ cfPsf], ;+:yfut ;'zf;g cj:yfdf 

;'wf/ ePsf], ;]jfsf] u'0f:t/df ;'wf/ cfPsf] lgisif{ kfOPsf] lyof] . sd{rf/L pTk|]/0ff 

;DjGwdf ldl>t hjfkm kfOPsf] lyof] . cWoogn] ;du|df ljQLo k|0ffnLdf pQm gLltn] 

;sf/fTds k|efj kf/]sf] lgisif{ lgsfn]sf] lyof] . 

@=# g]kfndf ufEg]÷ufleg] tyf k|flKtsf]] cj:yf 

g]kfndf ufEg]÷ufleg] tyf k|flKtsf] Oltxf; Tolt nfdf] gePsf sf/0f ljZjljBfnosf] 

cWoog k|of]hgsf] nflu tof/ ul/Psf s]xL zf]wkqx? / kqklqsfdf 5flkPsf n]v/rgfx? 

afx]s o; ;DaGwdf vf;} cWoogx? ePsf] kfO{b}g . tyflk ufEg]÷ufleg] tyf k|flKt kZrft\ 

ag]sf a+}s tyf ljQLo ;+:yfx?sf] cj:yf / ufEg]÷ufleg] tyf k|flKtsf] k|efjsfl/tf ljifodf 

g]kfn /fi6« a}+s, cg';Gwfg ljefun] @)&@ c;f]hdf k|sflzt u/]sf] cWoog k|ltj]bgnfO{ g} 

o; ;DaGwL klxnf] cWoog dfGg ;lsG5 . cGt/fli6«o cg'ejsf] cfwf/df ufEg]÷ufleg] tyf 

k|flKtsf] k|efjsfl/tf cWoog ug{ ufEg]÷ufleg] tyf k|flKtsf] sDtLdf %–& aif{kl5sf] ;do 

pko'Qm x'g] cWoogx?af6 b]lvPsf] cj:yfdf g]kfndf cWoogsf] nflu cem} pko'Qm cj:yf 

cfO{ g;s]sf] ePtfklg ufEg]÷ufleg] tyf k|flKt ;DjGwL ljlgodfjnLsf p2]Zox?sf] cfwf/df 

5f]6f] ;dodf ePsf ufEg]÷ufleg] tyf k|flKt ;DaGwL sfo{sf] k|efjsfl/tf cWoog ug'{ 

;fGble{s x'g] b]lvG5 . 
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kl/R5]b # 

ljQLo If]qdf ufEg]÷ufleg] tyf k|flKt ;DaGwL sfg"gL tyf gLltut Joj:yfx? 

ufEg]÷ufleg] tyf k|flKt ;DaGwL sfo{nfO{ Jojl:yt tyf k|f]T;flxt ug{ a+}s tyf ljQLo 

;+:yf ;DaGwL P]g, sDkgL P]g, cfos/ P]g, a}+s tyf ljQLo ;+:yf Ps cfk;df 

ufEg]÷ufleg] jf k|flKt ;DaGwL ljlgodfjnL, a}+s tyf ljQLo ;+:yf l/hf]n';g ljlgodfjnL, 

g]kfn ;/sf/sf] ah]6 tyf g]kfn /fi6« a}+sn] hf/L u/]sf df}lb|s gLltx?df pNn]v ePsf 

k|d'v Joj:yfx?nfO{ o; kl/R5]bdf ljj]rgf ul/Psf] 5 . 

#=! sfg"gL Joj:yfx? M 

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

a}+s tyf ljQLo ;+:yf ;DaGwL P]g, @)&# sf] kl/R5]b !) df ufEg], ufleg] jf k|flKt ug]{ 

;DaGwL Joj:yf pNn]v ePsf] . pQm P]gsf] bkmf ^( df Ohfhtkqk|fKt ;+:yfx? Ps 

cfk;df ufleg ;Sg], æ3Æ ju{sf] ;+:yf ;f]xL ju{sf] ljQLo ;+:yf;+u dfq ufleg ;Sg] / 

k"jf{wf/ ljsf; a}+s / a}+s jf ljQLo ;+:yf cfk;df ufEg jf ufleg jf k|flKt x'g g;Sg] 

tyf bjfjd"ns ?kdf ufEg jf ufleg jf k|flKt x'g g]kfn /fi6« a}+sn] lgb]{zg lbg;Sg] :ki6 

Joj:yf ul/Psf] 5 . bkmf &) df Ohfhtkqk|fKt ;+:yfx?n] ufEg jf ufleg jf k|flKtsf 

nflu cf–cfˆgf] ;+:yfsf] ;fwf/0f ;efaf6 ljz]if k|:tfj kfl/t u/fO{ kl5Nnf] cfly{s jif{sf] 

n]vfk/LIf0f ePsf] jf;nft, gfkmf–gf]S;fg lx;fa / gub k|jfx ljj/0f nufotsf ljQLo 

ljj/0f ;lxtsf] n]vfk/LIfssf] k|ltj]bg, ufEg] / ufleg] Ohfhtkqk|fKt ;+:yfn] C0f lnPsf] 

;fx"n] ufEg÷uflegsf] nflu lbPsf] lnlvt ;xdlt kqsf] k|ltlnlk, ufleg] Ohfhtkqk|fKt 

;+:yfsf] rn crn ;DklQsf] d"NofÍg / bfloTjsf] oyfy{ ljj/0f, ufleg] Ohfhtkqk|fKt 

;+:yfsf] sd{rf/Lsf ;DaGwdf ePsf] lg0f{osf] k|ltlnlk ;+nUg u/L ufEg÷uflegsf nflu 

g]kfn /fi6« a}+s ;dIf lgj]bg lbg'kg]{ Joj:yf ul/Psf] 5 . bkmf &! df ;DklQ tyf bfloTjsf] 

d"Nof+sg ug'{kg]{ Joj:yf cGtu{t ufEg]÷ufleg]sf] xsdf ;}4flGts ;xdlt k|fKt u/]kl5 a}+s 

jf ljQLo ;+:yfx?n] cf–cfˆgf] ;DklQ, bfloTj tyf sf/f]af/sf] d"NofÍg ug{ sDtLdf a}+ssf] 

n]vfk/LIf0f ug{ of]Uo /x]sf] JolQm, kmd{, sDkgL jf ;+:yfnfO{ cfk;L ;xdltdf d"NofÍgstf{ 

lgo'lQm u/L ;f]sf] hfgsf/L /fi6« a}+snfO{ lbg' kg]{ tyf k|flKtsf] xsdf ;}4flGts ;xdlt k|fKt 

u/]kl5 nlIft ;+:yfn] cfˆgf] ;DklQ / bfloTj tyf sf/f]af/sf] kl5Nnf] d"NofÍg ug{ cfˆgf] 

;fwf/0f ;efaf6 lgo'Qm ul/Psf] jf ;fwf/0f ;efsf] clVtof/L adf]lhd ;~rfns ;ldltn] 

lgo'Qm u/]sf] n]vfk/LIfsaf6 ;DklQ / bfloTj tyf sf/f]af/sf] kl5Nnf] cjlwsf] d"NofÍg 

u/fpg' kg]{ Joj:yf ul/Psf] 5 . bkmf &@ df clGtd :jLs[ltsf] nflu ;Demf}tf ug'{kg]{ / bkmf 

&# df ufEg jf ufleg jf k|flKt ug{ clGtd :jLs[lt k|bfg ug]{ ;DaGwL Joj:yf pNn]v 

ul/Psf] 5 . 

#=!=@ sDkgL P]g, @)^#  

sDkgL P]g, @)^# sf] bkmf !&& df sDkgL ufleg ;Sg] Joj:yf cGtu{t Pp6f klAns 

sDkgL cfkm\gf] ;fwf/0f ;efaf6 ljz]if k|:tfj kfl/t u/L csf{] sDkgLdf ufleg ;Sg] 

Joj:yf /x]sf] 5 . pQm Joj:yf cg';f/ ufEg]÷ufleg] ;DaGwL ;fwf/0f ;efsf] lg0f{o ptf/, 

ufleg] sDkgLsf] clGtd jf;nft / n]vf k/LIf0fsf] k|ltj]bg, ufleg] / ufEg] sDkgLsf 

;fx"x?sf] lnlvt ;xdlt kqsf] k|ltlnlk, ufleg] / ufEg] sDkgLsf] rn crn ;DklQsf] 
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d"NofÍg, ;DklQ / bfloTjsf] oyfy{ ljj/0f, ufleg] / ufEg] sDkgLn] ufleg] sDkgLsf ;fx"x? 

/ sfdbf/ tyf sd{rf/Lsf ;DaGwdf s'g} lg0f{o ePdf To:tf] lg0f{osf] k|ltlnlk, 

sDkgLx?aLr Ps cfk;df ufleg ;DkGg ePsf] ;xdltkq ;lxt #) lbgleq :jLs[ltsf] 

nflu lgj]bg lbg' kg{]5 . sDkgL /lhi6«f/sf] sfof{non] ufEg]÷ufleg] tyf k|flKtsf] ;"rgf 

k|fKt ePkl5 ;f] ;DaGwL 5fgaLg u/L # dlxgf leqdf cfkm\gf] lg0f{osf] hfgsf/L lbg' kg{] 

Joj:yf 5 . o;/L ufleg :jLs[lt lnO{ ufleg] sDkgLsf] ;Dk"0f{ ;DklQ tyf bfloTjx? ufEg] 

sDkgLdf ;g]{ Joj:yf /x]sf] 5 . 

#=!=# cfos/ P]g, @)%* 

ufEg]÷ufleg] sfo{nfO{ k|f]T;fxg ug{ cfos/ P]g, @)%* df cfly{s cWofb]z @)^& dfkm{t 

bkmf $&-s_ yk u/L ljleGg 5'6x? k|:tfj ul/Psf] 5 . o; cg';f/ ufEg] ;+:yfn] ufleg] 

;+:yfsf] s§L x'g g;s]sf] gf]S;fgLnfO{ cfufdL ;ft aif{;Dd bfdf;fxLn] s§f ug{, 

ufEg]÷ufleg] ;+:yfdf sfo{/t sd{rf/Lx?nfO{ ;fd'lxs ?kdf ;]jfaf6 cjsfz lbg] k|of]hgsf 

nflu ul/g] yk Psd'i7 e'QmfgLdf nfUg] s/sf] b/df krf; k|ltzt 5'6 kfpg], ufEg]÷ufleg] 

;+:yfdf ufEg'÷ufleg' cl3 sfod /x]sf z]o/wgLx?n] uflePsf] b'O{ aif{leq z]o/ laqmLaf6 

cfh{g x'g] nfedf k"FhLut nfes/ gnfUg], ufEg]÷ufleg] ;+:yfn] ufEg]÷ufleg] cl3 sfod 

/x]sf z]o/wgLx?nfO{ ljt/0f ug]{ nfef+zdf b'O{ aif{;Dd s/ gnfUg] Joj:yfx? /x]sf] 5 . 

o:tf] ;'ljwf pkef]u ug{sf] nflu ufEg÷ufleg rfxg] ;+:yfn] @)&% c;f/ d;fGtleq ufleg] 

cfzokq cfGtl/s /fhZj ljefudf k]z ug'{kg]{ / @)&^ c;f/ d;fGtleq ufleg] k|lqmof k"/f 

ug'{ kg]{ Joj:yf cfly{s P]g, @)&# df pNn]v 5 . 

#=!=$ a}+s tyf ljQLo ;+:yf Ps cfk;df ufEg]÷ufleg] -dh{/_ tyf k|flKt -PSjLlh;g_ 

;DaGwL ljlgodfjnL, @)&# 

g]kfn /fi6« a}+sn] ufEg]÷ufleg] tyf k|flKt sfo{nfO{ ;xh agfpg a}+s tyf ljQLo ;+:yf Ps 

cfk;df ufEg] jf ufleg] ;DaGwL ljlgodfjnL, @)^* / a}+s tyf ljQLo ;+:yf k|flKt           

-PlSjlh;g_ ;DaGwL ljlgodfjnL, @)&) hf/L u/]sf]df pQm b'j} ljlgodfjnLnfO{ PsLs/0f 

tyf kl/dfh{g u/L a}+s tyf ljQLo ;+:yf Ps cfk;df ufEg]÷ufleg] -dh{/_ tyf k|flKt      

-PlSjlh;g_ ;DaGwL ljlgodfjnL, @)&# agfO{ nfu" u/]sf] 5 . pQm ljlgodfjnLsf] k|d'v 

p2]Zox? b]xfo adf]lhd pNn]v ul/Psf] 5 . 

-s_ d'n'ssf] ;du| a}+lsª  tyf ljQLo k|0ffnLsf] ;+a4{g u/L ;f] k|lt ;j{;fwf/0fsf] 

ljZj;lgotf clej[l4 ug]{ .  

-v_ d'n'ssf] a}ls+u tyf ljQLo k|0ffnLnfO{ ;'zfl;t, ;'/lIft, :j:y, s'zn, tyf ;Ifd 

agfO{ ljQLo If]qsf] :yfloTj sfod ug]{ .  

-u_ ljQLo k|0ffnLsf] k'FhLut cfwf/ ;'b[9 u/L k|lt:kwf{Tds Ifdtfsf] ljsf; ug]{ .  

-3_ Ohfhtkqk|fKt ;+:yfx?sf] ljQLo, dfgj ;+zfwg, k|fljlws Pj+ cGo Ifdtfsf] 

clej[l4 u/L ;j{;fwf/0fnfO{ cfw'lgs, u'0f:t/Lo tyf e/kbf]{ a}+lsª  ;'ljwf k|bfg ug{ 

;Sg] t'Nofpg] . 

-ª_ Ohfhtkqk|fKt ;+:yfsf lgIf]kstf{, nufgLstf{ nufot ;/f]sf/jfnfx?sf] lxt ;+/If0f   

ug]{ .  
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ljlgodfjnLdf ePsf] Joj:yf adf]lhd æsÆ, ævÆ / æuÆ ju{sf a}+s tyf ljQLo ;+:yfx? 

Ps cfk;df ufEg÷ufleg jf k|flKtsf nflu of]Uo x'g] / æ3Æ ju{sf ;+:yfx? eg] ;f]xL ju{sf 

;+:yfx?;+u dfq ufEg÷ufleg jf k|flKtsf nflu of]Uo x'g] Joj:yf ul/Psf] 5 . ljlgodfjnL 

cg';f/ ufEg]÷ufleg] tyf k|flKt sfo{df ;+nUg x'g rfxg] ;+:yfx?n] cf–cfˆgf] ;fwf/0f 

;efaf6 ;f] ;DaGwL lg0f{o ug]{ clVtof/L ;~rfns ;ldltnfO{ k|bfg u/]sf] x'g'kg]{, 

ufEg]÷ufleg] tyf k|flKtsf nflu u7g ul/g] ;+o'Qm ufEg]÷ufleg] tyf k|flKt ;ldltdf 

k|ltlglwTj ug]{ ;~rfnsx? dgf]gog u/L ;f] sfo{df cfjZos lg0f{o ug{ / x:tfIf/ ug{ 

clVtof/L k|bfg ug]{ ;lxt ufEg]÷ufleg] jf k|flKt ul/g] ;+:yfsf] af/]df ;DalGwt ;+:yfsf] 

;~rfns ;ldltn] lg0f{o u/]sf] x'g'kg]{, ;+o'Qm ufEg]÷ufleg] tyf k|flKt ;ldltsf ;b:ox?n] 

k|f/lDes ;dembf/Lkqdf x:tfIf/ u/]sf] ;Eemf}tfsf] k|ltlnlk tyf ufEg]÷ufleg] eP ;+nUg 

;a} ;+:yfsf] / k|flKt eP nlIft ;+:yfsf] z]o/ sf/f]jf/ /f]Ssf ul/Psf] g]kfn lwtf]kq ljlgdo 

ahf/ lnld6]8sf] kq ;d]t ;+nUg u/L g]kfn /fi6« a}+sn] tf]s]sf] 9fFrfdf lgj]bg lbg'kg]{ 

Joj:yf /x]sf] 5 . 

a}+s tyf ljQLo ;+:yf ufEbf÷ufle+bf jf k|flKt ubf{ d'n'ssf] a}+lsË tyf ljQLo k|0ffnLsf] 

ljsf;, :jR5 tyf :j:y k|lt:kwf{ tyf sfg"gsf] kfngfdf s'g} klg lsl;dsf] gsf/fTds 

k|efj gkg]{ s'/fdf ljZj:t ePdf g]kfn /fi6« a}+sn] ufEg]÷ufleg] jf k|flKt ;DaGwL k|s[of 

cufl8 a9fpg ;}4flGts ;xdlt lbg;Sg] Joj:yf ljlgodfjnLn] u/]sf] 5 . 

Ps cfk;df ufEg÷ufleg tyf k|flKtsf nflu ;}4flGts ;xdlt k|fKt u/]sf ;+:yfx?n] 

ljlgodfjnL adf]lhd of]Uotf k'u]sf n]vfk/LIf0f ;+:yfx?af6 ufEg]÷ufleg] jf nlIft 

;+:yfx?sf] kl5Nnf] cjlwsf] ;DklQ, bfloTj tyf sf/f]af/sf] d"NofÍg ljlgodfjnLdf tf]lsP 

adf]lhd u/fO{ pQm ;+:yfn] l;kmfl/z u/]sf] z]o/ cfbfg k|bfg cg'kft (Share Swap 

Ratio)df ;+o'Qm ufEg]÷ufleg] jf k|flKt ;ldtn] ;dfof]lht g]6 jy{sf] a9Ldf !) 

k|ltzt;Dd yk36 ug{ ;Sg] k|fjwfg adf]lhd to ul/Psf] z]o/ cfbfg k|bfg cg'kft, 

hgzlQm ldnfg, ;~rfns ;ldltsf] u7g, ;"rgf k|ljlwsf] ldnfg nufot ljlgodfjnLdf 

tf]lsPsf ljifox? ;d]t ;dfj]z u/L clGtd ;Demf}tf ug'{kg]{ Joj:yf pNn]v 5 . 

ljlgodfjnLn] clGtd ;Demf}tfkqnfO{ ufEg]÷ufleg] jf k|flKtdf ;+nUg ;+:yfx?n] cf–cfˆgf] 

ljz]if÷;fwf/0f ;efaf6 cg'df]bg u/fO{ tf]lsP adf]lhdsf] sfuhftx? ;lxt clGtd 

:jLs[ltsf] nflu lgj]bg k]z ug'{kg]{ Joj:yf u/]sf] 5 . o;/L k|fKt lgj]bg, ;f] ;+u ;+nUg 

sfuhft tyf ljj/0f pk/ 5fgjLg u/L k}+tfnL; lbgleq / lg0f{os} l;nl;nfdf yk 

sfuhftx? dfu]sf] cj:yfdf yk kGw| lbgleq Ohfhtkqk|fKt ;+:yfx?nfO{ ufEg÷ufleg jf 

k|flKt ug{ :jLs[lt lbg]÷glbg] lg0f{o u/L ;f]sf] hfgsf/L ;DalGwt ;+:yfx?nfO{ lbg'kg]{ 

Joj:yf ;d]t /x]sf] 5 . 

ufEg]÷ufleg] tyf k|flKt ;DaGwL sfo{nfO{ k|f]T;fxg ug{ cf}lrTo / cfjZostfsf] cfwf/df 

b]xfosf ljifox?df 5'6 k|bfg ug{ ;lsg] Joj:yf a}+s tyf ljQLo ;+:yf Ps cfk;df 

ufEg]÷ufleg] -dh{/_ tyf k|flKt -PlSjlh;g_ ;DaGwL ljlgodfjnL, @)&# n] u/]sf] 5 . 

 ;+:yfx? Ps cfk;df ufEbf÷ufle+bf k"FhL ;+/rgfdf x'g cfpg] kl/jt{gnfO{ k|rlnt 

sfg"g adf]lhd x'g] u/L k"FhL ;+/rgf sfod ug{ . 

 ufEg]÷ufleg] jf k|flKtsf sf/0f s'g} ;+:yfkssf] z]o/ :jfldTj tf]lsP eGbf a9L x'g 

uPdf a9Ldf b'O{ aif{leq tf]lsPsf] ;Ldfleq Nofpg . 
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 ufEg]÷ufleg] jf k|flKtsf] sf/0f ;fljsdf k|jfx eO;s]sf] shf{ g]kfn /fi6« a}+ssf] 

lgb]{zg ljk/Lt x'g] cj:yf ePdf shf{sf] e'QmfgL cjlw jf tLg aif{sf] ;dofjlwdWo] 

h'g cl3 x'G5 ;f] cjlwleq lgoldt ug{ . 

 ufEg]÷ufleg] jf k|flKtsf sf/0f ;+:yfsf] ;|f]t kl/rfng -:jb]zL lgIf]k tyf k|fylds 

k"FhL_ df s'n :jb]zL shf{sf] c+z tf]lsPsf] k|ltzt eGbf a9L x'g] ePdf 

ufEg]÷ufleg] jf k|flKt sfo{ ;DkGg ePsf] ldltn] a9Ldf b'O{ aif{leq c;L k|ltztsf] 

;Ldfdf Nofpg . 

 ufEg]÷ufleg] jf k|flKtdf ;+nUg ;+:yfsf Ps k|ltzt eGbf a9L ;+:yfks z]o/ wf/0f 

u/]sf ;+:yfksx?n] cfˆgf] ;+:yfks z]o/ lwtf] /fvL lnPsf] shf{ a9Ldf tLg aif{leq 

tf]lsPsf] ;Ldfleq Nofpg . 

 ufEg]÷ufleg] jf k|flKtsf sf/0f ljkGg ju{ shf{df nufgL ug'{kg]{ lgb]{lzt Joj:yf 

k"0f{ ?kn] kfngf gx'g] ePdf a9Ldf tLg aif{leq To:tf] Joj:yfsf] k"0f{ kfngf ug{ . 

 ufEg]÷ufleg] jf k|flKtsf] sfo{ ;DkGg ePsf] a9Ldf tLg aif{sf] cjlwleq zfvf 

:yfkgf ;DaGwL gLltut Joj:yf adf]lhd a}+s tyf ljQLo ;+:yfsf] pkl:ylt Go"g 

/x]sf tf]lsPsf lhNnfdf zfvf :yfkgf ug'{kg]{ clgjfo{ Joj:yfdf cj:yf x]/L 5'6 

lbg] . ;fy}, ufEg]÷ufleg] jf k|flKtsf] sf/0fn] lgis[o shf{ cg'kft kfFr k|ltzt eGbf 

a9L ePsf] cj:yfdf klg cj:yf x]/L tf]lsPsf] ljQLo kx"Fr Go"g /x]sf lhNnfx?df 

zfvf sfof{no vf]Ng . 

 ufEg]÷ufleg] jf k|flKtsf sf/0f s'g} Ps ;+ul7t ;+:yfsf] z]o/ tyf l8a]~r/df 

nufgL ug{ kfpg] bz k|ltztsf] ;LdfeGbf a9L x'g] cj:yf cfPdf a9Ldf b'O{ aif{leq 

tf]lsPsf] ;Ldfleq sfod ug{ . 

 ufEg]÷ufleg] jf k|flKtdf ;+nUg ;+:yfx?n] tf]lsPsf] Go"gtd r'Qmf k"FhL k"/f u/L 

dflyNnf] ju{÷sfo{If]qsf] ;+:yfdf :t/f]GgtLsf nflu cfj]bg u/]df cfjZos k|s[of 

tyf k"jf{wf/ tof/ ePsf] cfwf/df :t/f]GgtL÷sfo{If]q lj:tf/ ug{ . 

 ufEg]÷ufleg] jf k|flKtsf] sfo{af6 ;+:yfsf] sd{rf/L ;'ljwf tyf k|d'v sfo{sf/Lsf] 

kfl/>lds ;DaGwL Joj:yfdf s'g} jfwf pTkGg ePdf ;f] jfwf km'sfpg tyf ljBdfg 

sd{rf/Lsf ;DaGwdf cfjZos Joj:yf ug]{ sfo{of]hgf sfof{Gjog ug{ . 

 ufEg]÷ufleg] jf k|flKtsf] sfo{ ;DkGg ePsf] tLg aif{;Dd ;fdfGo k'g/shf{ ;'ljwfdf 

k|rlnt Jofhb/df Ps k|ltzt laGb'n] 36fO{ 5'6 sfod ug{ . 

 ufEg]÷ufleg] jf k|flKtsf] sf/0f k|d'v sfo{sf/L clws[t jf sd{rf/Lx?n] wf/0f u/]sf] 

z]o/ tf]lsPsf] ;LdfeGbf a9L x'g uO{ kbdf axfn /xg of]Uo gx'g] l:ylt ;[hgf 

ePdf afFsL sfo{sfn jf ;]jf cjlw k"/f ug{ . 

 ufEg]÷ufleg] jf k|flKtdf ;+nUg ;+:yfdf ;fljsdf sfod /x]sf] leGg Jofhb/sf 

sf/0f x'g cfpg] Aofhb/ cGt/nfO{ g]kfn /fi6« a}+sn] tf]s]sf] ;dofjlwleq tf]lsPsf] 

;Ldfleq Nofpg . 

 ufEg]÷ufleg] jf k|flKtsf sf/0f s'g} ;DklQdf gf]S;fg x'g uPdf ;f] gf]S;fgdf s/ 

5'6, cGo s/ ;DaGwL 5'6 tyf g]kfn ;/sf/af6 x'g ;Sg] cGo 5'6sfnflu g]kfn 

/fi6« a}+sn] g]kfn ;/sf/ ;dIf cfjZos l;kmfl/; ul/lbg] . 
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ufEg]÷ufleg] tyf k|flKt ;DaGwL ljlgodfjnLdf g]kfn /fi6« a}+sn] b]xfosf cj:yfdf ;+:yf 

tf]sL jf gtf]sL ufEg÷ufleg jf k|flKtsf] nflu lgb]{zg lbg ;Sg] u/L bjfjd"ns 

ufEg]÷ufleg] tyf k|flKtsf] ;d]t Joj:yf /x]sf] 5 .  

ufEg]÷ufleg] jf k|flKt ;DaGwL ljlgodfjnLdf Ps} ;d"xsf] nufgLdf PseGbf a9L ;+:yfx? 

;~rfngdf /xL c:j:y ljQLo ;DaGw sfod /x]sf], nuftf/ tLg cfly{s aif{;Dd lgis[o 

shf{ cg'kft kfFr k|ltzt eGbf a9L /x]sf], tLg k6s eGbf a9L zL3| ;'wf/fTds sf/jfxL 

ePsf], tNnf] ju{sf] ;+:yfdf 36'jf ePsf], k|0ffnLut hf]lvd a9\b} uO{ bfloTj e'QmfgL ug{ 

c;Ifd ePsf], oyfl:yltdf ;~rfngdf /xFbf ;du| ljQLo k|0ffnLdf k|lts"n c;/ kg]{ 

b]lvPsf], k|0ffnLut dxTjsf ;+:yf ufEbf÷ufle+bf jf k|flKt ubf{ ;du| ljQLo k|0ffnL ;'b[9 

x'g] b]lvPsf] / ufEg÷ufleg jf k|flKtsf nflu ;}4flGts jf clGtd ;xdlt k|fKt ul/;s]kl5 

s'g} dgfl;j sf/0f ljgf pQm k|s[ofaf6 cnu x'g jf u/fpg vf]h]sf] cj:yfdf g]kfn /fi6« 

a}+sn] bjfjd"ns ?kdf ufEg]÷ufleg] jf k|flKt u/fpg ;Sg] Joj:yf /x]sf] 5 . 

ufEg÷ufleg jf k|flKtsf nflu ;}bflGts ;xdltsf nflu lgj]bg u/]sf ;+:yfx?n] k|rlnt 

sfg"gL Joj:yf adf]lhd klxn] k"FhL ;+/rgf kl/jt{g ;DaGwL k|:tfjsf] 6'+uf] nufPkl5 dfq 

clGtd :jLs[ltsf] nflu lgj]bg lbg' kg]{ / cf+lzs ?kdf ufEg÷ufleg jf k|flKt ug{ gkfOg] 

Joj:yf ljlgodfjnLn] u/]sf] 5 . ufEg÷ufleg jf k|flKtsf] ;}bflGts jf clGtd :jLs[lt 

k|fKt u/]kl5 tf]lsPsf] ;dodf ;f] sfo{ gu/]df jf g]kfn /fi6« a}+ssf] :jLs[lt lnP/ ug'{kg]{ 

sfo{x? :jLs[lt glnO{ u/]df jf ljz]if kl/l:ylt b]lvPdf ufEg÷ufEg jf k|flKt ug{ lbOPsf] 

:jLs[lt ab/ u/L To:tf ;+:yfsf kbflwsf/Lx?nfO{ g]kfn /fi6« a}+s P]g, @)%* sf] bkmf !)) 

cg';f/sf] sf/jfxL ug{, cfwf/e"t z]o/wgLx?nfO{ z]o/ vl/b ljqmL tyf xs x:tfGt/0fdf 

/f]s nufO{ To:tf] ;+:yfsf] ;~rfns x'g cof]Uo dfGg, To:tf] ;+:yfnfO{ ufEg]÷ufleg] jf 

k|flKt k|s[ofdf lglZrt cjlw;Dd /f]s nufpg / tLg aif{;Dd zfvf sfof{no vf]Ng jf 

a}+sn] k|bfg ug]{ ;'ljwfx? k|fKt ug{ /f]s nufpg ;Sg] clVtof/L ljlgodfjnLn] g]kfn /fi6« 

a}+snfO{ k|bfg u/]sf] 5 .  

#=!=% ;d:ofu|:t ;+:yf l/hf]n';g ljlgodfjnL, @)&! 

;d:ofu|:t a}+s tyf ljQLo ;+:yf l/hf]n';g ljlgodfjnL, @)&! sf] ljlgod & -5_ df 

;d:ofu|:t 3f]if0ff ul/Psf ;+:yfx?nfO{ ;'wf/ u/L ;+rfng ug]{ cGo ljlw jf k|s[ofx? 

Kf|efjsf/L x'g g;Sg] a}+sn] dx;'; u/]df jf Ps} ;d"xsf] nufgLdf k|al4{t s'g} 

Ohfhtkqk|fKt ;+:yf ;d:ofu|:t ePdf ;f]xL ;d"xåf/f k|al4{t Ohfhtkqk|fKt ;+:yfdf 

ufEg]÷ufleg] jf k|flKtug]{ Joj:yf ldnfpg jf ;d:ofu|:t ;+:yfsf z]o/wgLx? cGo 

Ohfhtkqk|fKt ;+:yfsf] ;d]t z]o/wgL /x]sf] kfOPdf pQm ;+:yfnfO{ Ps cfk;df 

ufEg]÷ufleg] jf k|flKtsf] nflu Joj:yf ldnfpg ;DalGwt ;+:yfsf] Joj:yfkgnfO{ g]kfn 

/fi6« a}+sn] lgb]{zg lbg ;Sg] Joj:yf /x]sf] 5 . 

#=@ gLltut Joj:yfx? 

#=@=! g]kfn /fi6« a}+ssf] df}lb|s gLlt 

ufEg]÷ufleg] ;DaGwdf cfly{s aif{ @)^*÷^( sf] df}lb|s gLltdf a}+s tyf ljQLo 

;+:yfx¿sf] Ps cfk;df /x]sf] ljQLo :jfy{, ;+:yfks z]o/wgLx¿sf] bf]xf]/f] ;+nUgtf / 

ljQLo ;jntfsf cfwf/df a}+s tyf ljQLo ;+:yfx¿nfO{ Ps cfk;df ufEg] tyf ufleg] 
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sfo{df k|f]T;flxt u/L ;+:yfut ;'zf;g, :jR5 k|lt:kwf{ / ljQLo ;'b[9Ls/0fdfkm{t\ ljQLo 

:yfloTjnfO{ k|efjsf/L agfOg] Joxf]/f pNn]v ePsf] 5 . cfly{s aif{ @)^(÷&) sf] df}lb|s 

gLltdf ljQLo :yfloTj / ;'zf;gsf] nflu ;dfg k|sf/sf k|jw{s /x]sf a}+s tyf ljQLo 

;+:yfx? ufEg] / ufleg] sfo{nfO{ yk k|efjsf/L agfOg] tyf a}+s tyf ljQLo ;+:yfx?sf] 

;DklQ bfloTj vl/b (Acquisition) ;DaGwL gLltut Joj:yf ul/g] Joxf]/f pNn]v ePsf] . 

cfly{s aif{ @)&)÷&! / @)&!÷&@ sf] df}lb|s gLltdf a}+s tyf ljQLo ;+:yfx?nfO{ Ps 

cfk;df ufEg]÷ufleg] k|s[ofnfO{ ;/nLs/0f u/L ufEg÷ufleg k|f]T;fxg ul/g] / Ps a}+s jf 

ljQLo ;+:Yffn] csf]{ a}+s jf ljQLo ;+:yfnfO{ k|fKt ug]{ (Acquisition) ;DaGwL sfo{ljlw 

agfO{ nfu" ul/g] Joxf]/f pNn]v ePsf] . To;}u/L cfly{s aif{ @)&@÷&# sf] df}lb|s gLltdf 

a}+s tyf ljQLo ;+:yfx?sf] k"FhLut cfwf/ ;'b[9 u/L bL3{sfnLg ljsf;sf nflu cfjZos kg]{ 

;|f]t kl/rfng ug{ tyf ljQLo :yfloTj k|j4{g ug{ Go"gtd r'Qmf k"FhL j[l4 ug'{kg]{ Joj:yf 

ul/g'sf ;fy} a}+s tyf ljQLo ;+:yfx?nfO{ Ps cfk;df ufEg÷ufleg / k|flKt ug{ yk 

k|f]T;fxg ul/g] s'/f pNn]v 5 .   

#=@=@ g]kfn ;/sf/sf] ah]6 jQmJo 

cfly{s aif{ @)^*÷^( sf] aflif{s ah]6df a}+s tyf ljQLo ;+:yfx?sf] Ifdtf clej[l4 u/L 

ljZj;gLo ;]jf k|jfx ug{ Ps cfk;df ufEg÷ufleg k|f]T;fxg ug{ g]kfn /fi6« a}+ssf] 

l;kmfl/;df /lhi6«]zg z'Nsdf 5'6 lbg] Joj:yf ug'{sf] ;fy} ;/sf/L If]qdf /x]sf a}+s tyf 

ljQLo ;+:yfx? ;d]t ;DefJotfsf] cfwf/df ufEg] sfo{ cl3 a9fOg] Joj:yf pNn]v ePsf] . 

cfly{s aif{ @)^(÷&) sf] ah]6 jQmJodf ljQLo If]qsf] ;jnLs/0fsf nflu ;/sf/L 

:jfldTjdf ePsf a}+sx?sf] k"FhLs/0f, ljQLo kx"Fr clej[l4, / a}+s tyf ljQLo ;+:yfsf] 

ufEg]÷ufleg] tyf k|flKtsf] gLltnfO{ lg/Gt/tf lb+b} ;a} u|fdL0f ljsf; a}+sx? ufEg] sfo{ 

cl3 a9fOg] Joj:yf pNn]v ePsf] . cfly{s aif{ @)&)÷&! b]lv cfly{s aif{ @)&@÷&# 

;Ddsf] ah]6 jQmJodf Ps cfk;df ufleg rfxg] a}+s, ljQLo ;+:yf / aLdf sDkgLx?nfO{ 

k|f]T;fxg ul/g], u|fdL0f ljsf; a}+sx?sf] k'g;{+/rgf ul/g] tyf ufEg]÷ufleg] tyf k|flKtsf] 

;DaGwdf lbOPsf] 5'6x?nfO{ lg/Gt/tf lbOg] Joxf]/f pNn]v ul/Psf] lyof] . 

#=@=# g]kfn /fi6« a}+saf6 æsÆ, ævÆ / æuÆ ju{sf] Ohfhtkqk|fKt ;+:yfx?nfO{ hf/L ul/Psf] 

PsLs[t lgb]{zg – @)&# 

g]kfn /fi6« a}+saf6 æsÆ, ævÆ / æuÆ ju{sf] a}+s tyf ljQLo ;+:yfx?nfO{ hf/L ul/Psf] 

PsLs[t lgb]{zg, @)&# sf] lgb]{zg g+= !* df :t/f]Gglt x'g], sfo{If]q lj:tf/ jf ;+s'rg tyf 

ufEg]÷ufleg] ;DaGwL Joj:yf cGtu{t tf]lsPsf] dfkb08 k"/f u/]sf ljQLo ;+:yfx?n] tf]lsP 

adf]lhdsf] k|lqmof k"/f u/L Ps cfk;df ufEg]÷ufleg] jf k|flKtsf] dfWodaf6 jf cfkm}+n] 

tf]lsPsf] k"FhL k'¥ofP/ :t/f]Ggltsf] nflu lgj]bg lbg ;Sg], a}+s tyf ljQLo ;+:yf ;DaGwL 

P]g, @)&# sf] bkmf &) adf]lhd Ohfhtkqk|fKt ;+:yf Ps cfk;df ufEg]÷ufleg] jf k|flKt 

eO{ ;f]xL P]gsf] bkmf #* adf]lhd :t/f]Ggltsf] nflu g]kfn /fi6« a}+sdf lgj]bg k]z x'g 

cfPdf ;j{k|yd ufEg]÷ufleg] jf k|flKt ;DaGwL k|lqmofsf] 6+'uf] nfu] kl5 dfq :t/f]Ggltsf] 

sf/jfxL cl3 a9fOg] tyf o;/L k|fKt x'g] lgj]bgsf ;DaGwdf ufEg]÷ufleg] jf k|flKt eO{ 

:t/f]Ggltsf] nflu k]z x'g cfPsf] lgj]bgnfO{ k|fyldstf lbOg] Joj:yf pNn]v 5 . 
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kl/R5]b $ 

tYof+s k|zf]wg tyf ljZn]if0f 

g]kfn /fi6« a}+sn] u/]sf] gLltut Joj:yf adf]lhd ufEg]÷ufleg] tyf k|flKt sfo{df ;+nUg eO{ 

slDtdf Ps aif{ ;+o'Qm ?kdf ljQLo sf/f]jf/ ;~rfng ul/;s]sf a}+s tyf ljQLo 

;+:yfx?dWo]af6 5gf}6df k/]sf @) j6f ;+:yfsf ;+:yfks, ;~rfns, k|d'v sfo{sf/L 

clws[t, sd{rf/L, lgIf]kstf{ tyf C0fLx?af6 k|ZgfjnL dfkm{t ufEg]÷ufleg] tyf k|flKtkl5 

;+:yfdf ePsf ck]Iffs[t ;'wf/x?sf] ;DaGwdf ;"rgfx?sf] ;+sng tyf k|zf]wg ug'{sf ;fy} 

pQm ;+:yfx?sf] ufEg]÷ufleg] jf k|flKt kl5sf] ljQLo kl/;"rsx?nfO{ ;du| a}+lsË If]qsf] 

kl/;"rsx?;+u t'ngf u/L o; kl/R5]bdf k|:t't ul/Psf] 5 . 

$=! ufEg]÷ufleg] tyf k|flKtkl5 a}+s tyf ljQLo ;+:yfx?sf] kl5Nnf] cj:yf M 

g]kfnsf] a}+lsË Oltxf;df nIdL a}+s lnld6]8 / xfO{;]km kmfOgfG; lnld6]8 aLr lj=;+= @)^! 

;fndf ePsf] ufEg]÷ufleg] -dh{/_ sfo{g} a}+s tyf ljQLo ;+:yfx? cfk;df ufEg]÷ufleg] 

tyf k|flKtsf] klxnf] pbfx/0f xf] . tt\kZrft\ g]kfn /fi6« a}+sn] @)^* j}zfv @% ut]af6 a}+s 

tyf ljQLo ;+:yf Ps cfk;df ufEg] jf ufleg] -dh{/_ ljlgodfjnL hf/L u/]kl5 ufEg] 

ufleg] k|s[ofn] yk ult lnO{ @)&$ c;f/ d;fGt;Dd @$ j6f jfl0fHo a}+s, ^% j6f ljsf; 

a}+s, %^ j6f ljQ sDkgL / % j6f u|fld0f ljsf; a}+s ;d]t u/L s'n !%) j6f a}+s tyf 

ljQLo ;+:yfx? ufEg]÷ufleg] tyf k|flKt k|s[ofdf ;fd]n eO{ufEg]÷ufleg] tyf k|flKtsf sf/0f 

$ j6f jfl0fHo a}+s, %@ j6f ljsf; a}+s, %! j6f ljQ sDkgL / $ j6f u|fld0f ljsf; a}+s 

u/L s'n !!! j6f a}+s tyf ljQLo ;+:yfx? 36\g k'u]sf 5g\ . o;nfO{ tflnsf g+= $=! df 

k|:t't ul/Psf] 5 . 

tflnsf $=! 

@)&$ c;f/ d;fGt;Dd ufEg]÷ufleg] tyf k|flKt sfo{df ;+nUg a}+s tyf ljQLo ;+:yfx? 

qm=;+= ljj/0f 
Afl0fHo 

a}+s 

ljsf; 

a}+s 

ljQ 

sDkgL 

n3'ljQ 

ljsf; 

a}+s 

hDdf 

!= 
g]kfn /fi6« a}+sn] Ohfhtkq 

k|bfg u/]sf] ;+:yfx? 
#@ (% *& %& @&! 

@= 

ufEg]÷ufleg] tyf k|flKtdf ;+nUg 

a}s tyf ljQLo ;+:yfx? * 
@$ ^% %^ % !%) 

#= 
ufEg]÷ufleg] tyf k|flKtsf sf/0f 

36]sf a}s tyf ljQLo ;+:yfx? 
$ %@ %! $ !!! 

$= :t/f]Gglt eP/ 36]sf ;+:yfx? – ! $ – % 

%= vf/]hLsf] k|s[ofdf /x]sf ;+:yfx? – @ $ – ^ 

^= xfn ;~rfngdf /x]sf ;+:yfx? @* $) @* %# !$( 

*Ps eGbf a9L k6s ufEg]÷ufleg] tyf k|flKtdf ;+nUg ;+:yfx?nfO{ Psk6sdfq u0fgf ul/Psf]  5 . 
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g]kfn /fi6« a}+sn] æ3Æ ju{sf n3'ljQ ljQLo ;+:yfx? jfx]s gofF a}+s tyf ljQLo ;+:yfx?sf] 

;+:yfkgf ug]{ Joj:yfdf k'glj{rf/ ug{ lgj]bg lng] sfo{ :yug u/]sf], @)&$ c;f/ 

d;fGtleq sfod ug'{kg]{ Go"gtd r'Qmf k"FhL j[l4 u/]sf] tyf ufEg]÷ufleg] tyf k|flKt 

;DaGwL ljlgdfjnL hf/L u/L ufEg]÷ufleg] tyf k|flKt sfo{nfO{ ;xhLs/0f / k|f]T;fxg ug]{ 

gLlt lnOPsf sf/0f Ohfhtkqk|fKt s'n @&! a}+s tyf ljQLo ;+:yfx?dWo] @)&$ c;f/ 

d;fGt;Dd ;f] ;+Vof 36]/ !$( sfod x'g k'u]sf] 5 . 

g]kfndf a}+s tyf ljQLo ;+:yfx? Ps cfk;df ufEg]÷ufleg] tyf k|flKtsf] Oltxf; cjnf]sg 

ubf{ ljleGg cfly{s aif{x?df uflePsf tyf k|flKt ePsf a}+s tyf ljQLo ;+:yfx?sf] ;+Vof 

tflnsf $=@ df k|:t't ul/Psf] 5 . 

tflnsf $=@ 

ljleGg cfly{s aif{df ufEg]÷ufleg] tyf k|flKtdf ;+nUg a}}s tyf ljQLo ;+:yfx?sf] ;+Vof 

cfly{s aif{ 

a}+s tyf ljQLo ;+:yfx?sf] ;+Vof 

æsÆ ju{ ævÆ ju{ æuÆ ju{ Æ3Æ ju{ hDdf 

ufEg]÷

ufleg] 
k|flKt 

ufEg]÷

ufleg] 
k|flKt 

ufEg]÷

ufleg] 
k|flKt 

ufEg]÷

ufleg] 
k|flKt 

ufEg]÷

ufleg] 
k|flKt 

@)^!÷^@ ! – – – ! – – – @ – 

@)^#÷^$ ! – – – ! – – – @ – 

@)^&÷^* ! – ! – $ – – – ^ – 

@)^*÷^( @ – ^ – & – – – !% – 

@)^(÷&) # – !@ – !@ – – – @& – 

@)&)÷&! $ – ^ – * – – – !* – 

@)&!÷&@ ! ! !) @ $ @ % – @) % 

@)&@÷&# & ! !$ – ^ ! – – @& @ 

@)&#÷&$ # * !& !* * ^ – – @* #@ 

hDdf @# !) ^^ @) %! ( % – !$% #( 

;j]{If0fdf ufEg]÷ufleg] tyf k|flKtsf sf/0f ;f] sfo{df ;+nUg ;+:yfx?sf] k"FhL, lgIf]k, shf{ 

nufgL, cfDbfgL, zfvf lj:tf/ nufotsf ljQLo kl/;"rsx?df cfPsf] kl/jt{gsf cfwf/df 

ufEg]÷ufleg] tyf k|flKtsf] k|efjsfl/tfsf] :t/ dfkg ug{ ;lsg] x'Fbf ufEg]÷ufleg] jf 

k|flKtkl5 PsLs[t eO{ ;~rfng ePsf ;+:yfx?sf] cf};tnfO{ ;f]xL cjlwsf] ;du| a}+s tyf 

ljQLo ;+:yfx?sf] cf};t;+u t'ngf ul/Psf] 5 . 
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$=@ 5gf}6df k/]sf a}+s tyf ljQLo ;+:yfx?sf] k|d'v ljQLo kl/;"rsx?sf] cj:yf 

$=@=! vr{ ;DaGwL cg'kftx?sf] ljZn]if0f 

PseGbf a9L ;+:yfx? cfk;df ufle+bf jf k|flKt x'Fbf cnu cnu kbLo ;+/rgf / txx? 

ufleP/ Ps x'g], s]Gb|Lo sfof{no, ;~rfns ;ldlt nufotsf ;+/rgf ;dfof]hg x'g] cflb 

sf/0fn] Psftkm{ sd{rf/L vr{sf ;fy} ;~rfng vr{df ldtJolotf cfpg] / csf]{tkm{ lgIf]k / 

shf{ a9\g] ck]Iff ul/Psf] x'G5 . ;j]{If0fdf ;+nUg ;+:yfx?sf] ;dfg cjlwsf] ;du| a}+lsË 

If]qsf] cg'kft;+u t'ngf ubf{ clwsf+z cg'kftx? ;sf/fTds /x]sf] b]lvG5 .  

tflnsf $=# 

sd{rf/L vr{ / s'n vr{sf] cg'kft -k|ltztdf_ 

ljj/0f 

@)&# c;f/ d;fGtsf] 

;j]{If0fdf ;+nUg a}+s tyf 

ljQLo ;+:yfx?sf] 

;Dk"0f{ a}+s tyf ljQLo 

;+:yfx? 

sd{rf/L vr{/s'n vr{ 12.84 16.21 
sd{rf/L vr{/v'b gfkmf 9.80 12.01 
v'b gfkmf÷s'n vr{ 23.65 25.82 

sd{rf/L vr{/s'n r'Qmf k"FhL 10.44 13.90 

sd{rf/L vr{/k"FhL sf]if 9.26 10.57 

s'n vr{/s'n r'Qmf k"FhL 81.32 85.78 

s'n vr{/k"FhL sf]if 72.13 76.02 

;|f]tM g]kfn /fi6« a}+s-dfl;s tYofÍsf] cfwf/df tof/ ul/Psf]_ 

;j]{If0fdf ;+nUg ePsf ufEg]÷ufleg] tyf k|flKt k|s[of k'/f u/]sf a}+s tyf ljQLo 

;+:yfx?sf] vr{ ;DaGwL cg'kftx?sf] ljZn]if0f ubf{ @)&# c;f/ d;fGtdf ;Dk"0f{ a}+s tyf 

ljQLo ;+:yfx?sf] s'n r'Qmf k"FhL / k"FhL sf]ifdf sd{rf/L vr{sf] cg'kft s|dzM !#=() / 

!)=%& /x]sf]df ;j]{If0fdf ;+nUg a}+s tyf ljQLo ;+:yfx?sf] cg'kft s|dzM !)=$$ / (=@^ 

/x]sf] kfO{of] . o;sf ;fy} s'n vr{ / s'n lgIf]kdf sd{rf/L vr{sf] cg'kft ;d]t ;Dk"0f{ a}+s 

tyf ljQLo ;+:yfx?sf] eGbf ;j]{If0fdf ;+nUg ePsf a}+s tyf ljQLo ;+:yfx?sf] sd /x]sf] 

kfO{of] . s'n shf{df s'n vr{sf] cg'kft ;Dk"0f{ a}+s tyf ljQLo ;+:yfx?sf] eGbf ;j]{If0fdf 

;+nUg ePsf a}+s tyf ljQLo ;+:yfx?sf] )=!# k|ltzt ljGb'n] sd /x]sf] kfO{of] . o;af6 

ufEg]÷ufleg] tyf k|flKt k|s[of k'/f u/]sf a}+s tyf ljQLo ;+:yfx?sf] vr{sf] cg'kft 

;du|df eGbf sd /x]sf] kfO{of] . o;af6 ufEg]÷ufleg] tyf k|flKt ePsf ;+:yfx?sf] nfut 

bIftf (Cost Efficiency) clej[l4 ePsf] b]lvG5 . 

$=@=@ Gffkmf gf]S;fg ;DaGwL cg'kftx?sf] ljZn]if0f  

km/s ;+:yfx? Ps cfk;df ufle+bf jf k|flKt x'Fbf ljleGg k|zf;lgs / ;~rfng vr{df sdL 

cfpg] / d'gfkmfdf cg's'n ;'wf/ x'g] ck]Iff ul/Psf] x'G5 . @)&# c;f/ d;fGtsf] tYof+snfO{ 

cfwf/ dfGbf ;du| a}+lsË If]qsf] s'n r'Qmf kF"hL / kF"hLsf]ifdf v'b gfkmfsf] cg'kft qmdzM 

@(=*( / @@=&# /x]sf]df ;j]{If0fdf ;+nUg ;+:yfx?sf] cg'kft qmdzM @%=!( / @@=#$ /xL 

qmdzM $=& / )=#( k|ltzt ljGb'n] Go"g /x]sf] b]lvG5 . o;f] x'g'df g]kfn /fi6« a}+sn] @)&$ 
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c;f/ d;fGtleq Go"gtd r'Qmf k"FhL j[l4 ug{ lbPsf] lgb]{zg cg'?k ufleP/ jf k|flKt u/]/ 

klg k"FhL gk'Ug] cj:yfdf sltko ;+:yfx?n] xsk|b z]o/, jf]g; z]o/ tyf k'gM k|fylds 

lgisfzg dfkm{t k"FhL yk u/]sf]n] cNksfndf k"FhL j[l4sf] cg'kftdf v'b d'gfkmfsf] j[l4 sd 

ePsf] b]lvG5 . 

tflnsf $=$ 

s'n r'Qmf k"FhL / k"FhLsf]ifdf v'b gfkmfsf] cg'kft -k|ltztdf_ 

ljj/0f 

@)&# c;f/ d;fGtsf] 

;j]{If0fdf ;+nUg a}+s tyf 

ljQLo ;+:yfx?sf] 

;Dk"0f{ a}+s tyf ljQLo 

;+:yfx? 

v'b gfkmf÷s'n r'Qmf k"FhL 25.19 29.89 

v'b gfkmf÷k"FhL sf]if 22.34 22.73 

;|f]tM g]kfn /fi6« a}+s, dfl;s tYofÍsf] cfwf/df tof/ ul/Psf] . 

$=@=# shf{ tyf lgIf]k ;DaGwL cg'kftx?sf] ljZn]if0f 

g]kfn /fi6« a}+sn] a}+s tyf ljQLo ;+:yfx?sf] t/ntf ;DaGwL hf]lvdnfO{ Go"gLs/0f ug{ 

ljQLo ;+:yfx?sf] ;|f]t kl/rfng -:jb]zL d'b|fdf ePsf] lgIf]k tyf k|fylds k"FhL_ df :jb]zL 

d'b|fdf k|jfx ePsf] shf{ ;fk6sf] c+z *) k|ltzt gf£g gx'g] / s'n shf{df lgis[o shf{sf] 

cg'kft % k|ltzt eGbf sd sfod ug'{kg]{ gLltut Joj:yf u/]sf] 5 . @)&# c;f/ 

d;fGtsf] tYof+snfO{ cfwf/ dfGbf ;du| a}+s tyf ljQLo ;+:yfx?sf] cf}ift cg'kft &%=%( 

k|ltzt /x]sf]df ;j]{If0fdf ;+nUg ;+:yfx?sf] cf}ift cg'kft &&=)( k|ltzt /x]af6 ufleP/ 

jf k|flKt eP/ sfod ePsf ljQLo ;+:yfx?sf] ;|f]t kl/rfng Ifdtf t'ngfTds ?kn] /fd|f] 

/x]sf] b]lvPsf] 5 . To;}u/L s'n shf{df lgis[o shf{sf] cg'kft ;Dk"0f{ a}+s tyf ljQLo 

;+:yfsf] @=!( k|ltztsf] t'ngfdf ;j]{If0fdf ;+nUg a}+s tyf ljQLo ;+:yfx?sf] cf};t 

cg'kft s]xL j[l4 eO{ @=^* k|ltzt /x]sf] b]lvG5 . o;f] x'g'df æuÆ ju{sf ljQLo ;+:yfx?sf] 

cf};t cg'kft tf]lsPsf] ;LdfeGbf lgs} a9L /x]sf] / tL ;+:yfx? uflePsf jf k|flKt ePsf 

sf/0f ;j]{If0fdf ;+nUg a}+s tyf ljQLo ;+:yfx?sf] cf};t cg'kft t'ngfTds ?kdf a9L x'g 

uPsf] b]lvG5 .  

tflnsf $=% 

ljQLo ;|f]tdf s'n shf{ / s'n shf{df lgis[o shf{sf] cg'kft -k|ltztdf_ 

ljj/0f 

@)&# c;f/ d;fGtsf] 

;j]{If0fdf ;+nUg 

a}+s tyf ljQLo 

;+:yfx?sf] 

æsÆ ju{ ævÆ ju{ æuÆ ju{ 

;Dk"0f{ a}+s 

tyf ljQLo 

;+:yfx? 

s'n shf{/ljQLo ;|f]t 77.09 75.97 74.56 71.05 75.59 
lgis[o shf{/s'n shf{ 2.68 1.82 1.48 14.42 2.19 

;|f]tM g]kfn /fi6« a}+s, dfl;s tYofÍsf] cfwf/df tof/ ul/Psf] . 
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$=@=$ k"FhL sf]if cg'kftsf] ljZn]if0f 

k"FhLsf]if cg'kft lgofds lgsfon] tf]s]sf] eGbf w]/} a9L x'g' ljQLo ;|f]t kl/rfngsf b[li6n] 

Tolt ;Ifd dflg+b}g eg] tf]s]sf] eGbf sd x'g'n] hf]lvdsf] cj:yf pRr /x]sf] b]vfpF5 . a}+s 

tyf ljQLo ;+:yfx?n] hf]lvd efl/t ;DklQdf sfod u/]sf] k|fylds k"FhL / k"FhLsf]if cg'kft 

tf]lsPsf] ;Ldf leq /x]sf] . @)&# c;f/ d;fGtdf ;du| a}+lsª If]qsf] cf};t cg'kft qmdzM 

!!=%@ / !@=(! k|ltzt /x]sf]df ;f]xL cjlwdf ;j]{If0fdf ;+nUg ;+:yfx?sf] cf};t cg'kft 

qmdzM !)=^! / !!=(# /x]sf] b]lvG5 . ;|f]t kl/rfngsf b[li6n] ufEg]÷ufleg] tyf k|flKtdf 

;+nUg ;+:yfx?sf] cf};t cg'kft t'ngfTds ?kn] a9L ;Ifd b]lvPsf] x'Fbf k"FhLsf]if 

cg'kftsf ;DaGwdf ufEg]÷ufleg] tyf k|flKtsf] k|efjsfl/tf a9]sf] b]lvG5 . 

tflnsf $=^ 

hf]lvd efl/t ;DklQdf sfod u/]sf] k|fylds k"FhL / k"FhLsf]if cg'kft 

ljj/0f 

@)&# c;f/ d;fGtsf] 

;j]{If0fdf ;+nUg 

a}+s tyf ljQLo 

;+:yfx?sf] 

æsÆ ju{ ævÆ ju{ æuÆ ju{ 

;Dk"0f{ a}+s 

tyf ljQLo 

;+:yfx?sf] 

g]kfn /fi6« a}+sn] tf]s]sf] Go"gtd cg'kft 

k|fylds k"FhL  – ^ ^ %=% – 

k"FhLsf]if  – !! !) !! – 

a}+s ljQLo ;+:yfn] sfod u/]sf] cg'kft 

k|fylds k"FhL  10.61 10.62 14.41 21.28 11.52 

k"FhLsf]if  11.93 12.12 15.31 22.22 12.91 

;|f]tM g]kfn /fi6« a}+s, dfl;s tYofÍsf] cfwf/df tof/ ul/Psf] . 

$=@=% cf};t Afflif{s j[l4b/ ;DaGwL ljZn]if0f  

;+:yfx? Ps cfk;df ufle+bf jf k|flKt x'Fbf km/s ;+:yfsf] k"FhL, lgIf]k tyf shf{x? ;d]t 

ufleP/ pNn]Vo j[l4 x'g] ub{5 . 5gf}6df k/]sf ;+:yfx?sf] ufleP/ jf k|flKt eP/ PsLs[t 

sf/f]jf/ u/]sf] ldltkl5sf] qodf;b]lv @)&# c;f/ d;fGtsf] tYof+ssf] cfwf/df aflif{s 

cf};t u0fgf u/L ;f]xL cjlwsf] a}+s tyf ljQLo ;+:yfx?sf] s'n cf};t;+u t'ngf ul/Psf]  

5 . ;j]{If0fdf ;+nUg ;+:yfx?sf] k"FhL, k"FhL sf]if, lgIf]k tyf shf{df ufEg]÷ufleg] tyf 

k|flKtsf sf/0f x'g uPsf] j[l4nfO{ ;Dk"0f{ a}+s tyf ljQLo ;+:yfx?sf] cf};t j[l4b/;+u t'ngf 

ubf{ ufEg]÷ufleg] tyf k|flKtdf ;+nUg ;+:yfx?sf] j[l4b/ pRr /x]sf] kfOof] . o;af6 

;j]{If0fdf ;+nUg ;+:yfx?sf] Joj;fodf ufEg]÷ufleg] tyf k|flKtsf] ;sf/fTds k|efj k]/sf] 

b]lvG5 . 
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tflnsf $=& 

r'Qmf k"FhL, k"FhL sf]if, lgIf]k tyf shf{sf] j[l4b/ -k|ltztdf_ 

ljj/0f 

;j]{If0fdf ;+nUg a}+s tyf ljQLo 

;+:yfx?sf] 

;Dk"0f{ a}+s tyf ljQLo 

;+:yfx?sf] 

ufEg]÷ufleg] tyf k|flKt kZrftsf] 

qodf; b]lv @)&# c;f/ d;fGt ;Ddsf] 

@)&! c;f/ d;fGt b]lv  

@)&# c;f/ d;fGt ;Ddsf] 

r'Qmf k"FhL 24.77 13.33 

k"FhL sf]if 17.73 23.66 

s'n lgIf]k 35.84 21.30 

s'n shf{ tyf ;fk6L 40.07 24.57 

;|f]tM g]kfn /fi6« a}+s, dfl;s tYofÍsf] cfwf/df tof/ ul/Psf] . 

;Dk"0f{ a}+s tyf ljQLo ;+:yfx?sf] @)&! c;f/ d;fGtb]lv @)&# c;f/ d;fGt;Ddsf] r'Qmf 

k"FhL, s'n lgIf]k / s'n shf{ tyf ;fk6Ldf sfod /x]sf] cf};t Afflif{s j[l4b/eGbf ;j]{If0fdf 

;+nUg a}+s tyf ljQLo ;+:yfx?sf] ufEg]÷ufleg] tyf k|flKt kZrftsf] qodf;b]lv @)&# 

c;f/ d;fGt;Ddsf] cf};t Afflif{s j[l4b/ pRr /xg'df ;j]{If0fdf 5gf}6 ePsfdWo] Unf]an 

cfO{PdO{ a}+s ln=, leaf]/ lasf; a}+s ln=, k|e' a}+s ln= / zfO{g /];'+uf lasf; a}+s ln= Ps 

eGbf a9L k6s ufEg]÷ufleg] tyf k|flKtdf ;xefuL ePsf] / Ps eGbf a9L ;+:yfx?nfO{ 

ufEg] jf k|flKt u/]sf] x'Fbf tL ;+:yfx?sf] r'Qmf k"FhL, lgIf]k / shf{ tyf ;fk6Ldf pNn]Vo j[l4 

x'guO{ cf};t Afflif{s j[l4b/ a9L ePsf] b]lvG5 . 

$=# :ynut ;j{]If0f 

ufEg]÷ufleg] tyf k|flKt sfo{df ;+nUg ePsfdWo] cWoogsf] nflu 5gf}6df k/]sf @) j6f 

a}+s tyf ljQLo ;+:yfsf ;~rfns, ;+:yfks, k|d'v sfo{sf/L clws[t, sd{rf/L tyf 

u|fxsx?;+u 5'§f 5'§} k|ZgfjnL dfkm{t ufEg]÷ufleg] tyf k|flKt kZrft\ ;+:yfdf ck]Iffs[t 

;'wf/ eP÷gePsf] tyf ufEg]÷ufleg] / k|flKtsf p2]Zox? xfl;n eP÷gePsf] ;DaGwdf 

;f]lwPsf] k|Zgx?sf] pQ/nfO{ ;+Zn]if0f u/L o; v08df k|:t't ul/Psf] 5 . 

$=#=! ufEg]÷ufleg] tyf k|flKtsf] p2]Zo M 

ufEg]÷ufleg] tyf k|flKtdf ;+nUg ;+:yfx?n] ;+:yfsf] k"FhL j[l4, ljQLo cj:yfdf ;'wf/, 

sf/f]jf/ If]q lj:tf/, k|lt:kwf{Tds Ifdtf clej[l4 nufotsf p2]Zox? /fv]/ pQm sfo{df 

;+nUg x'g] u/]sf 5g\ . o;} ;Gbe{df 5gf}6df k/]sf ;+:yfx?sf] ;~rfns, ;+:yfks / k|d'v 

sfo{sf/L clws[t u/L s'n !@) hgfnfO{ ufEg]÷ufleg] tyf k|flKtsf] p2]Zo k|flKtsf 

;DaGwdf ul/Psf] k|Zgdf $% k|ltztn] k"FhL j[l4, !( k|ltztn] k|lt:kwf{Tds Ifdtf 

clej[l4, !* k|ltztn] sf/f]jf/sf] If]q lj:tf/, !) k|ltztn] Go"gtd r'Qmf k"FhL j[l4sf] 

lgb]{zg kfng ug{, & k|ltztn] ljQLo cj:yfdf ;'wf/ ug{ eGg] wf/0ff /fv]sf] kfOof] .  



21 

 

 

;fy}, ufEg]÷ufleg] tyf k|flKtsf] l;nl;nfdf ;+:yfn] /fv]sf] p2]Zo xfl;n eP gePsf] 

;DaGwdf ;~rfns÷;+:yfks / k|d'v sfo{sf/L clws[t;+u ;f]lwPsf] k|Zgdf %$ k|ltztn] 

k"/f ePsf], #( k|ltztn] cfFlzs ?kdf k"/f ePsf], @ k|ltztn] k"/f gePsf] / % k|ltztn] 

c;/ b]lvg afFsL /x]sf] ljrf/ JoQm u/]sf] kfOof] .  

tflnsf $=* 

 k"/f eof] 
cf+lzs ?kdf 

k"/f eof] 
k"/f ePg 

c;/ b]lvg afFsL 

/x]sf] 

;+Vof ^% $& @ ^ 

k|ltzt %$ #( @ % 

$=#=@ nufgLstf{sf] ljZjf; M 

km/s ;+:yfx? Ps cfk;df ufleP/ jf k|flKt ePkl5 k"FhLsf] cfsf/, Joj:ffosf] cfsf/, 

sf/f]jf/sf] If]q cflbdf lj:tf/ eO{ ;+:yfsf] k|lt:kwf{Tds Ifdtf clej[l4 x'g], ;+:yfn] cfh{g 

ug]{ d'gfkmfdf j[l4 eO{ nufgLsf] k|ltkmn a9\g hfg], ;+:yfdf ul/Psf] nufgL yk ;'/lIft x'g] 

/ ;du|df ;+:yfsf] 5ljdf cg's'n ;'wf/ x'g] ljZjf; ul/Psf] x'G5 . o;nfO{ b]xfosf 

cfwf/x?df cWoog tyf ljZn]if0f ul/Psf] 5 . 

-s_ ;+:yfsf] 5ljdf ;'wf/ 

;j]{If0fdf ;+nUg JolQmx?nfO{ ufEg]÷ufleg] tyf k|flKtsf] sf/0f ;+:yfsf] 5ljdf cfPsf] 

;'wf/sf ;DaGwdf ul/Psf] k|Zgdf sl/j *$ k|ltztn] ;'wf/ ePsf] / !# k|ltztn] ;'wf/ 

gePsf] wf/0ff JoQm u/]sf 5g\ eg] # k|ltztn] dfq 5lj lalu|Psf] wf/0ff JoQm u/]sf 5g\ .  

45%

7%
18%

19%

10%

1%

rf6{ $=! M ufEg]÷ufleg] tyf k|flKtsf] p2]Zo  

k"FhL a[l4 ug{

ljQLo cj:yfdf ;'wf/ ug{

sf/f]af/sf] If]q lj:tf/ ug{

k|lt:kwf{Tds Ifdtf clea[l4 

ug{

Go"gtd r'Qmf k"FhL a[l4 ;DaGwL 

lgb]{zg kfng ug{ sl7g eP/

g]kfn /fi6« a}+ssf] gLltnfO{ 

;xof]u ug{
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-v_ nufgLsf] ;'/Iff 

ufEg]÷ufleg] jf k|flKtsf sf/0f nufgLsf] ;'/Iffsf] cg'e"ltsf ;DaGwdf ul/Psf] k|Zgdf 

sl/j &% k|ltztn] ufEg'÷ufleg' jf k|flKt kl5 ;+:yfdf ul/Psf] nufgL klxn]sf] t'ngfdf 

yk ;'/lIft dxz'z u/]sf], @@ k|ltztn] nufgLsf] ;'/Iffdf km/s gk/]sf] / # k|ltztn] dfq 

ufleP kl5 ;+:yfdf ul/Psf] nufgL c;'/lIft dxz'z u/]sf] kfOof] .  

 

-u_ Joj;fosf] lj:tf/ 

;j]{If0fdf ;+nUg JolQmx?nfO{ ufEg]÷ufleg] tyf k|flKt kZrft\ Joj;fosf] lj:tf/ s'g ?kdf 

e}/x]sf] 5 egL ul/Psf] k|Zgdf sl/j *% k|ltztn] ufleP/ jf k|flKt kl5 Joj;fosf] lj:tf/ 

klxn]sf] t'ngfdf a9]sf] wf/0ff JoQm u/]sf 5g\ eg] !) k|ltztn] Joj;fosf] lj:tf/df km/s 

cg'e"lt gePsf] / % k|ltztn] dfq Joj;fosf] lj:tf/ klxn]sf] t'ngfdf sd ePsf] wf/0ff 

JoQm u/]sf 5g\ .  

84%

13%

3%

rf6{ $=@ M ;+:yfsf] 5ljdf ;'wf/ 

klxn] eGbf /fd|f] 

klxn] / clxn]df km/s gePsf]

klxn]] eGbf g/fd|f] 

75%

22%

3%

rf6{ $=# M nufgLsf] ;'/Iff

klxn]] eGbf a9L

klxn] / clxn]df km/s 

gePsf]

klxn]sf] eGbf sd  
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$=#=# sd{rf/L ;Gt'li6, cfk;L ;DaGw / pTk|]/0ff M 

;+:yfx? Ps cfk;df ufEbf÷ufle+bf jf k|flKt x'Fbf sd{rf/Lx?nfO{ gofF jftfj/0fdf sfo{ ug{ 

cEo:t x'g ;do nfUg] ub{5 . Pp6f jftfj/0f / Joj:yfkg cGtu{t sfo{ ul//x]sf 

sd{rf/Lx? csf]{ jftfj/0f / Joj:yfkg cGtu{t cfpFbf gofF Joj:yfkg, gofF k|ljlw / gofF 

jftfj/0f a'‰g, km/s ;+:yfsf sd{rf/Lx? aLr 3'nldn eO{ cfk;L ;DaGw ;f}xfb{ x'g, 

Joj:yfkgnfO{ gofF ;+:yfaf6 cfPsf sd{rf/Lx?sf] dgf]lj1fg a'‰g s]xL ;do nfUg'nfO{ 

ufEg]÷ufleg] tyf k|flKtsf] k|s[ofdf :jefljs} dflgG5 . o;} tYonfO{ dWogh/ u/L ;j]{If0fsf] 

nflu 5gf}6df k/]sf @) j6f a}+s tyf ljQLo ;+:yfsf @) hgf k|d'v sfo{sf/L clws[t / 

!)) hgf pRr Joj:yfkg / sd{rf/Lx? u/L s'n !@) hgfnfO{ sfd k|ltsf] pT;fx, 

sd{rf/Lx?sf] sfo{ ;Dkfbg Ifdtfdf b]lvPsf] cGt/, sd{rf/Lx? aLrsf] cfk;L ;DaGw, sfd 

ug]{ jftfj/0fsf] ;xhtf, Joj:yfkgsf] ;xof]uLkgf, sfd k|ltsf] pT;fx, / ef]Ug' k/]sf k|d'v 

sl7gfO{x?sf jf/]df k|Zg ;f]lwPsf] lyof] . o; ;DaGwdf ;j]{If0fdf ;+nUg clwsf+zn] 

;sf/fTds wf/0ff JoQm u/]sf] kfO{of] . ufEg]÷ufleg] tyf k|flKtsf] sf/0faf6 sd{rf/L 

;Gt'li6, sd{rf/Lx? aLrsf] cfk;L ;DaGw / pTk|]/0ffdf ;sf/fTds k|efj k/]sf] b]lvG5 . 

-s_ sfd k|ltsf] pT;fx 

ufEg]÷ufleg] jf k|flKtsf] sf/0f ;+:yfsf] k"FhL j[l4 x'g], sf/f]jf/ If]q lj:tf/ x'g], Joj;fosf] 

cfsf/ a9\g uO{ Joj;fosf] ;du| 5lj / ljQLo cj:yfdf cg's'n ;'wf/ cfpg] ljZjf;sf 

sf/0f ;]jfsf] ;'lglZrttf / ;'ljwf j[l4 x'g uO{ sfd k|ltsf] pT;fxdf eg] cg's'n ;'wf/ x'g] 

ck]Iff ul/Psf] x'G5 . ;j]{If0fdf ;+nUg sfo{sf/L k|d'v / sd{rf/Lx? u/L !@) hgfnfO{ sfd 

k|ltsf] pT;fxdf cfPsf] kl/j{gsf ;DaGwdf ul/Psf] k|Zgdf ^% k|ltztn] klxn]sf] t'ngfdf 

a9L pT;flxt ePsf] wf/0ff JoQm u/]sf] kfOof] eg] #! k|ltztn] ;fdfGo / $ k|ltztn] 

klxn]sf] t'ngfdf pT;fxdf sdL cfPsf] wf/0ff JoQm u/]sf] kfOof] . 

85%

10% 5%

rf6{ $=$ M Joj;fosf] lj:tf/

klxn] eGbf a9L

klxn] / clxn]df km/s gePsf]

klxn] eGbf sd
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-v_ sd{rf/Lx? aLrsf] cfk;L ;DaGw 

km/s k|s[lt, cfsf/ / sfo{If]q ePsf ;+:yfx? cfk;df ufle+bf jf k|flKt x'Fbf km/s ;+:yfsf 

sd{rf/Lx?df Psn] csf]{nfO{ x]g]{ b[li6sf]0f / ug]{ Jojxf/df km/s kg{ hfg] / gofF 

jftfj/0fdf cfk;df 3'nldn x'g ;do nfUg] ub{5 . Joj:yfksLo b[li6sf]0faf6 km/s 

jftfj/0faf6 cfPsf sd{rf/Lx?nfO{ cfk;L ;f}xfb{tf sfod u/L ;+:yfsf] p2]Zo k|flKtdf 

;l/s u/fpg' r'gf}tLk"0f{ g} x'g] ub{5 . o;} ;Gbe{df ;j]{If0fdf ;+nUg k|d'v sfo{sf/L 

clws[tx?;+u km/s ;+:yfsf sd{rf/Lx? aLrsf] cfk;L ;DaGwsf af/]df ul/Psf] k|Zgdf %% 

k|ltztn] cfk;L ;dGjo x'g] u/]sf], $) k|ltztn] s]xL j]d]n /x]sf] / % k|ltztn] 3'nldn 

x'g afFsL /x]sf] wf/0ff JoQm u/]sf] kfOof] .  

 

-u_ sfo{ jftfj/0fdf ;xhtf 

ufEg]÷ufleg] tyf k|flKt kZrft\ ljleGg ;+:yfdf sfo{/t sd{rf/Lx? Ps} 5fgfd'lg km/s 

Joj:yfkg cGtu{t /x]/ km/s jftfj/0fdf sfd ug{ s]xL c;xh x'g] / tTsfn} gofF 

jftfj/0fdf leHg s]xL ;do nfUg] x'G5 . km/s sfo{ jftfj/0f / km/s ;+:yfaf6 cfPsf 

sd{rf/Lx?nfO{ gofF jftfj/0fdf ;xh 9+un] 3'nldn eP/ sfo{ ug]{ jftfj/0f tof/ ug'{ 

65%

31%

4%

rf6{ $=% M sfd k|ltsf] pT;fx 

a9L pT;flxt  

oyfjt 

sd pT;flxt  

55%
40%

5%

0%

rf6{ $=^ M sd{rf/Lx? aLrsf] cfk;L ;DaGw

;dGjofTds 

s]xLdf a]d]n

3'nldn x'g afFsL

;d"xut a]d]n



25 

 

Joj:yfkgsf] nflu r'gf}tLk"0f{ sfo{ x'g hfG5 . ;j]{If0fdf ;+nUg sd{rf/Lx?nfO{ ufEg]÷ufleg] 

jf k|flKt kl5 sfd ug{ slQsf] ;xhtf dx;'z ePsf] 5 egL ul/Psf] k|Zgdf ## k|ltztn] 

klxn]sf] eGbf ;xh jftfj/0f /x]sf], %! k|ltztn] ufEg'÷ufleg' jf k|flKt cl3 / kl5sf] 

jftfj/0fdf km/s gePsf] wf/0ff /fv]sf] kfOof] eg] !^ k|ltztn] dfq klxn]sf] t'ngfdf sfd 

ug{] jftfj/0f s7Lg ePsf] wf/0ff /fv]sf] kfOof] .  

 

-3_ Joj:yfkgsf] e"ldsf 

km/s ;+:yfaf6 cfPsf sd{rf/Lx?nfO{ gofF ;+:yfsf] jftfj/0f a'‰g / pQm jftfj/0fdf 

cEo:t x'g ;do nfUg] / ;dfg ;+:yfsf sd{rf/Lx? klxn] b]lv g} pQm jftfj/0fdf cEo:t 

ePsf sf/0f sfo{bIftf klg ;f]xL cg';f/ km/s kg]{ ub{5 . bIf sd{rf/LnfO{ Joj:yfkgn] ;w}+ 

pRr k|fyldstfdf /fVg] / ;f]xL cg';f/ j[lQ ljsf;sf cj;/x? pknJw x'g] ubf{ km/s 

;+:yfaf6 cfPsf sd{rf/Lx?n] Joj:yfkgsf] e"ldsf k|lt ;Gt'i6 gx'g] cyjf e]befjsf] 

dx;'z ug{ ;Sg] tYonfO{ dWogh/ u/L ;j]{If0fdf ;+nUg sd{rf/Lx?nfO{ Joj:yfkgsf] 

sd{rf/Lx?k|ltsf] e"ldsfsf ;DaGwdf ul/Psf] k|Zgdf ^^ k|ltztn] Joj:yfkg ;xof]uL /x]sf] 

tyf @) k|ltztn] ufEg]÷ufleg] jf k|flKt cl3 / kl5 Joj:yfkgsf] Jojxf/ p:t} /x]sf] 

wf/0ff JoQm u/]sf] kfOof] eg] # k|ltztn] Joj:yfkg cg'bf/ /x]sf] / !! k|ltztn] 

Joj:yfkgsf] Jojxf/ e]befjk"0f{ /x]sf] wf/0ff JoQm u/]sf] kfOof] .  

 

33%

51%

16%

rf6{ $=& M sfo{ jftfj/0fdf ;xhtf 

klxn] eGbf ;xh

klxn] / clxn]df 

km/s gePsf]

klxn] eGbf s7Lg

66%

20%

3%
11%

rf6{ $=* M Joj:yfkgsf] e"ldsf

;xof]uL

klxn] / clxn]df km/s gePsf]

cg'bf/

e]befjk"0f{
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-ª_ ;]jf ;'/Iffsf] ;'lglZrttf 

;+:yfx? Ps cfk;df ufle+bf jf k|flKt x'Fbf ;+:yfsf] ljQLo ;|f]t, k|lt:kwf{Tds Ifdtf / 

Joj;fosf] cfsf/df ;d]t lj:tf/ eO{ ljQLo b[li6n] ;+:yf ;'b[9 / ;jn aGg uO{ ;+:yfdf 

sfo{/t sd{rf/Lx?sf] ;]jf ;'/Iffsf] ;'lglZrttf a9\g hfg] ck]Iff ul/Psf] x'G5 . o;} 

tYonfO{ dWogh/ u/L ;j]{If0fdf ;+nUg sd{rf/Lx?nfO{ ufEg]÷ufleg] jf k|flKt kZrft\ ;]jf 

;'/Iffsf] ;'lgZrttfsf] ;DaGwdf ul/Psf] k|Zgdf $@ k|ltztn] ufEg]÷ufleg] jf k|flKtkl5 

;]jfsf] ;'/Iffsf] ;'lglZrttfsf] cg'e"lt a9]sf] / %# k|ltztn] p:t} /x]sf] wf/0ff JoQm u/]sf] 

kfOof] eg] % k|ltztn] dfq ;]jfsf] ;'/Iffsf] ;'lglZrttfsf] cg'e"lt 36]sf] wf/0ff /fv]sf] 

kfOof] . 

 

-r_ sd{rf/Lsf] sfo{Ifdtfsf] cGt/ 

;+:yfdf sfo{ ug]{ sd{rf/Lx?sf] sfo{ Ifdtf ;+:yfsf] k|s[lt, sfo{ If]q / Joj;fosf] cfsf/df 

lge{/ ub{5 . km/s k|s[lt, sfo{If]q / km/s cfsf/sf] Joj;fo ul//x]sf ;+:yfx? cfk;df 

ufle+bf jf k|flKt x'Fbf sd{rf/Lx?sf] sfo{Ifdtfdf ePsf] cGt/n] ;+:yfsf] pTkfbsTjdf klg 

k|efj kfg]{ ub{5 . km/s km/s ;+:yfaf6 cfPsf km/s sfo{ Ifdtf ePsf sd{rf/Lx?nfO{ 

plrt lhDd]jf/L lbP/ Joj:yfkg ug{ g;lsPdf sd{rf/Lx?df c;Gt'li6 r'ln+b} uP/ ;+:yfsf] 

pTkfbsTjdf g} gsf/fTds k|efj kg{ hfg] ePsf]n] sd{rf/Lx?sf] sfo{Ifdtf cg';f/ 

Joj:yfkg ug'{ Joj:yfkgsf] nflu r'gf}tLk"0f{ x'g] tYonfO{ dWogh/ u/L ;j]{If0fdf ;+nUg 

;+:yfsf k|d'v sfo{sf/L clws[tnfO{ km/s ;+:yfsf sd{rf/Lx?sf] sfo{Ifdtfdf /x]sf] cGt/sf 

;DaGwdf ul/Psf] k|Zgdf !% k|ltztn] cGt/ g/x]sf] wf/0ff /fv]sf] kfOof] eg] ^% k|ltztn] 

sd cGt/ /x]sf] / @) k|ltztn] a9L cGt/ /x]sf] wf/0ff /fv]sf] kfOof] .  

 

42%

53%

5%

rf6{ $=( M ;]jf ;'/Iffsf] ;'lglZrttf

klxn] eGbf a9L

klxn] / clxn]df km/s gePsf]

klxn] eGbf sd

15%

65%

20%

rf6{ $=!) M sd{rf/Lsf] sfo{Ifdtfsf] cGt/

cGt/ 5}g

sd cGt/

w]/} cGt/
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-5_ sd{rf/Ln] ef]Ug'k/]sf sl7gfO{x? 

ufEg]÷ufleg] tyf k|flKt kZrft\ aGg] gofF ;+:yfdf km/s ;+:yfaf6 cfPsf sd{rf/Lx?nfO{ 

tTsfn gofF jftfj/0f, gofF k|0ffnL, gofF Joj:yfkg cflbdf /x]/ sfo{ ug'{kbf{ s]xL 

c;xhtfsf] cg'ej x'g ;Sg] tYonfO{ b[li6ut u/L ;j]{If0fdf ;+nUg sd{rf/Lx?nfO{ 

ufEg]÷ufleg] jf k|flKt kZrft\ s'g kIfdf a9L sl7gfO{ eof] egL ul/Psf] k|Zgdf @* 

k|ltztn] km/s jftfj/0fdf sfd ug{, @# k|ltztn] km/s sf]/ a}+lsË l;i6ddf sfd ug{, @# 

k|ltztn] gofF Joj:yfkg cGtu{t sfd ug{ sl7gfO{ dx;'z ePsf] wf/0ff JoQm u/]sf]   

kfOof] .  

 

$=#=$ u|fxs ;]jf / ;Gt'li6 M 

ufEg]÷ufleg] tyf k|flKt kZrft\ ;+:yfaf6 k|jfx x'g] ;]jfsf] u'0f:t/df ePsf] ;'wf/sf] 

d"Nof+sg ug{ sd{rf/Lx?n] u|fxs;+u ug]{ Jojxf/, ;+:yfn] k|bfg ug]{ ;]jfsf] k|sf/ / u'0f:t/, 

;]jf z'Nsx?sf] cj:yf, lgIf]ksf] ;'/Iff, shf{ sf/f]jf/sf] cj:yf cflbsf] jf/]df ;j]{If0fdf 

;+nUg @) j6f ;+:yfsf @)) hgf lgIf]kstf{ / C0fLx?nfO{ k|Zgx? ;f]lwPsf] lyof] . 

;j]{If0fdf ;+nUg clwsf+z u|fxsx?n] ;]jf, ;'ljwf, u'0f:t/ / sf/f]jf/sf] ;'/Iffdf ;'wf/ 

ePsf] wf/0ff JoQm u/]sf 5g\ . o;af6 g]kfndf a}+s tyf ljQLo ;+:yfx? ufEg]÷ufleg] tyf 

k|flKtsf] sf/0faf6 u|fxs ;]jfdf ;sf/fTds k|efj k/]sf] b]lvG5 . 

-s_ sd{rf/Lx?sf] Jojxf/ 

ufEg]÷ufleg] tyf k|flKt kZrft\ km/s jftfj/0fdf sfo{ ul//x]sf km/s ;+:yfsf sd{rf/Lx? 

Ps} ;+:yfdf /x]/ sfo{ ubf{ x'g] cfk;L ;DaGw, Joj:yfkgsf] b[li6sf]0f / Jojxf/n] 

sd{rf/Lx?sf] pT;fx, pTk|]/0ff / Jojxf/df kl/jt{g cfpg ;Sg] x'Fbf ;j]{If0fdf ;+nUg 

u|fxs?nfO{ ufEg]÷ufleg] tyf k|flKt kl5 u|fxs;+u sd{rf/Ln] ug]{ Jojxf/df s:tf] 

kl/jt{gsf] cg'e"lt ug'{ePsf] 5 egL ul/Psf] k|Zgdf %* k|ltztn] klxn]sf] t'ngfdf /fd|f] 

Jojxf/ kfPsf] / #( k|ltztn] km/s cg'e"tL gePsf] wf/0ff /fv]sf] kfOof] eg] # k|ltztn] 

dfq klxn]sf] t'ngfdf g/fd|f] Jojxf/sf] cg'e"lt ePsf] wf/0ff JoQm u/]sf] kfOof] .  

28%

23%23%

2%
24%

rf6{ $=!! M sd{rf/Ln] ef]Ug'k/]sf sl7gfO{x?

km/s jftfj/0fdf sfd ug{  

km/s sf]/ a}lsª l;:6ddf cEo:t 

x'g  

km/s Aoj:yfkg cGt{ut sfo{ ug{

cGo 

s'g} ;d:of gePsf]
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-v_ ;]jf ;'ljwfsf] k|sf/ / u'0f:t/  

ufEg]÷ufleg] tyf k|flKt kZrft\ ;+:yfsf] k"FhL, Joj;fosf] cfsf/ / sf/f]jf/sf] If]q a9g] 

tyf gofF k|ljlw leqg] / gofF ;]jfx? pknJw x'g] ck]Iff ul/Psf] x'G5 . o;} tYonfO{ 

dWogh/ u/L ;j]{If0fdf ;+nUg u|fxsx?nfO{ ufEg]÷ufleg] tyf k|flKt kl5 ;+:yfn] k|jfx ug]{ 

;]jf ;'ljwfsf] k|sf/ / u'0f:t/df cfPsf] kl/jt{gsf ;DaGwdf ul/Psf] k|Zgdf ^# k|ltztn] 

klxn]sf] t'ngfdf ;'wf/ ePsf] / ## k|ltztn] klxn]s} h:tf] /x]sf] wf/0ff /fv]sf] kfOof] eg] 

$ k|ltztn] dfq klxn]sf] t'ngfdf ;]jf ;'ljwfsf] k|sf/ / u'0f:t/df sdL cfPsf] wf/0ff 

JoQm u/]sf] kfOof] . 

 

-u_ ;]jf z'Ns 

Joj;fosf] cfsf/, k|s[lt / sf/f]jf/ If]q cg';f/ ;+:yfx?n] u|fxs;+u lng] ;]jf z'Nsx? 

km/s x'g] ub{5 . km/s ;]jf z'Ns ePsf ;+:yfx? ufle+bf jf k|flKt x'Fbf ;]jf z'Ns klg ufEg] 

jf k|flKt ug]{ ;+:yfdf ePsf] Joj:yf adf]lhd kl/jt{g x'g] ub{5 . ;]jf z'Nsdf x'g] 

kl/jt{gsf] ;f]emf] c;/ u|fxsdf kg]{ ePsfn] ;j]{If0fdf ;+nUg u|fxsx?nfO{ ufEg]÷ufleg] jf 

k|flKt kZrft\ ;+:yfn] lng] ;]jf z'Nsx?df s:tf] kl/jt{gsf] cg'e"lt ug'{ePsf] 5 egL 

ul/Psf] k|Zgdf @& k|ltztn] ;]jf z'Ns 36]sf] / %^ k|ltztn] ;]jf z'Nsdf s'g} km/s 

58%

39%

3%

rf6{ $=!@ M sd{rf/Lx?sf] Jojxf/

klxn] eGbf /fd|f]

klxn] / clxn]df km/s 5}g

klxn] eGbf g/fd|f]

63%

33%

4%

rf6{ $=!# M ;]jf ;'ljwfsf] k|sf/ / u'0f:t/ 

klxn] eGbf /fd|f]

klxn] / clxn]df km/s gePsf]

klxn] eGbf g/fd|f]
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gk/]sf] wf/0ff JoQm u/]sf] kfOof] eg] !& k|ltztn] ;]jf z'Ns a9]sf] wf/0ff JoQm u/]sf] 

kfOof] .  

 

-3_ lgIf]ksf] ;'/Iff 

ufEg]÷ufleg] tyf k|flKt kZrft\ ;+:yfsf] kF"hLut cfwf/, Joj;fosf] cfsf/ / sf/f]jf/sf] If]q 

a9\g uO{ ;+:yfsf] ljQLo ;Ifdtf clej[l4 x'g] ck]Iff ul/Psf] x'G5 . ljQLo ?kn] ;+:yf ;an 

x'Fbf ;+:yfdf /flvPsf] lgIf]k yk ;'/lIft x'g] ck]Iff lgIf]kstf{n] /fv]sf] kfOG5 . o;} 

l;nl;nfdf ;j]{If0fdf ;+nUg lgIf]kstf{x?nfO{ ufEg]÷ufleg] tyf k|flKt kl5 ;+:yfdf 

/flvPsf] lgIf]k slQsf] ;'/lIft ePsf] dxz'z ug'{ePsf] 5 egL ul/Psf] k|Zgdf &$ 

k|ltztn] klxn]sf] t'ngfdf ;'/lIft dxz'z u/]sf] / @% k|ltztn] ;'/Iffsf] cg'e"ltdf km/s 

gcfPsf] wf/0ff JoQm u/]sf] / ! k|ltztn] dfq ;'/Iffsf] cg'e"lt 36]sf] wf/0ff /fv]sf] kfOof] .  

 

$=#=% ufEg]÷ufleg] / k|flKtsf] qmddf ef]Ug'k/]sf sl7gfO{x? M 

km/s km/s ;+:yfx? Ps cfk;df ufEbf÷ufle+bf jf k|flKt ubf{ ;~rfns ;ldltsf] rog 

ug{, k|d'v sfo{sf/L clws[t / sd{rf/Lx?sf] kbldnfg / ;dfof]hg ug{, Ps} :yfgdf 

bf]xf]l/Psf zfvf sfof{nox?sf] ldnfg jf :yfgfGt/0f ug{, ljleGg lgodgsf/L lgsfox?af6 

lng'kg]{ :jLs[ltsf ;DaGwdf ljleGg k|s[ofut emd]nfx? Joxf]g'{kg]{ / lg0f{ox? ug{ sl7g x'g] 

kl/k|]Iodf ;j]{If0fdf ;+nUg ;~rfns÷;+:yfks / k|d'v sfo{sf/L clws[tx?;+u 

27%

56%

17%

rf6{ $=!$ M ;]jf z'Ns

klxn] eGbf sd

klxn] / clxn]df km/s gePsf]

klxn] eGbf a9L

74%

25%

1%

rf6{ $=!% M lgIf]ksf] ;'/Iff

klxn] eGbf a9L ;'/lIft

klxn] / clxn]df km/s gePsf]

klxn] eGbf sd ;'/lIft



30 

 

ufEg]÷ufleg] tyf k|flKtsf] l;nl;nfdf Joxf]g'{k/]sf k|d'v sl7gfO{sf] ;DaGwdf ul/Psf] 

k|Zgdf ;a}eGbf a9L %! k|ltztn] sd{rf/L ;dfof]hg ug{ pNn]v u/]sf] kfOof] eg] @) 

k|ltztn] ;~rfns ;ldltsf] rog ug{, * k|ltztn] zfvf ldnfg ug{, & k|ltztn] 

lgodgsf/L lgsfox?af6 :jLs[lt lng sl7g ePsf] wf/0ff JoQm u/]sf] kfOof] eg] !@ 

k|ltztn] s'g} ;d:of ef]Ug' gk/]sf] wf/0ff JoQm u/]sf] kfOof] . 

 

$=#=^ s]Gb|Lo a}+ssf] e"ldsf 

a}+s tyf ljQLo ;+:yfx? cfk;df ufEg÷ufleg tyf k|flKtsf nflu ;xhLs/0f ug{ s]Gb|Lo 

a}+s ePsf] gftfn] g]kfn /fi6« a}+ssf] e"ldsf cxd\ x'g] ub{5 . ufEg'÷ufleg' jf k|flKt x'g' 

cl3 / kl5 klg ;+:yfx?nfO{ cfOk/]sf sl7gfO{x?df cfjZos gLlt lgb]{zgx?sf] dfWodaf6 

;xhstf{sf] e"ldsf lgjf{x ul//x]sf] g]kfn /fi6« a}+ssf] e"ldsf jf/] ;j]{If0fdf ;+nUg 

;+:yfks÷;~rfns tyf k|d'v sfo{sf/L clws[tx? u/L s'n !@) hgf;+u ul/Psf] k|Zgdf 

&^ k|ltztn] ;xof]uL e"ldsf kfPsf] / @! k|ltztn] ;fdfGo /x]sf] wf/0ff /fv]sf] kfoof] eg] 

# k|ltztn] dfq g]kfn /fi6« a}+ssf] e"ldsf bjfd"ns /x]sf] wf/0ff /fv]sf] kfOof] .  
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kl/R5]b % 

;f/f+z, ;d:of, lgisif{ tyf ;'emfj 

%=! ;f/f+z M 

g]kfndf a}+s tyf ljQLo ;+:yfx?n] ahf/sf] cfjZostf cg'?k /0fgLlts ?kdf Ps eGbf 

a9L ljQLo ;+:yfx? cfk;df ufleP/ jf k|flKt eP/ gofF ;+:yf aGg] k|s[ofnfO{ ;xhLs/0f 

ug{ sfg"gL tyf gLltut Joj:yfx? ul/+b} nluPsf] 5 . o;} cg'?k a}+s tyf ljQLo ;+:yfn] 

/0fgLlts ?kdf ahf/df cfˆgf] pkl:ylt ;'b[9 ug{, k|lt:kwf{Tds Ifdtf clej[l4 ug{, 

sf/f]jf/sf] If]q lj:tf/ ug{ jf Joj;fo lj:tf/ ug{ cflb p2]Zox?af6 clek|]l/t eO{ 

ufEg]÷ufleg] tyf k|flKt ;DaGwL sfo{df h'6]sf] kfOG5 eg] o;af6 ;du|df ljQLo If]qsf] 

:yfloTjdf ;d]t 6]jf k'Ug hfg] b]lvG5 . t;y{, eljiodf b]zsf] ljQLo tyf df}lb|s If]qdf 

pko'Qm gLlt lgwf{/0f ug{ / a}+s tyf ljQLo ;+:yfx?nfO{ ufEg÷ufleg tyf k|flKtdf ;+nUg 

x'g clek|]l/t ug{ ;d]t of] cWoog ;xof]uL x'g] b]lvG5 . 

kl5Nnf] ;do a}+s tyf ljQLo ;+:yfx?sf] :yfkgf / zfvf lj:tf/df b]lvPsf] k|lt:kwf{sf 

sf/0f sltko a}+s tyf ljQLo ;+:yfx?n] pko'Qm lgsf;sf] af6f] vf]lh/x]sf] cj:yfdf g]kfn 

/fi6« a}+sn] ufEg]÷ufleg] tyf k|flKt ;DaGwL ljlgodfjnL hf/L u/]kl5 a}+lsª If]qdf 

ufEg]÷ufleg] tyf k|flKtsf] cj:yf pT;fxk|b b]lvG5 . lj=;+= @)&$ c;f/ d;fGt;Ddsf] 

tYofÍnfO{ cfwf/ dfGbf s'n !%) j6f a}+s tyf ljQLo ;+:yfx? ufEg]÷ufleg] tyf k|flKt 

k|s[ofdf ;+nUg ePsf]df !!! j6f ;+:yfx? 36\g uO{ #( j6f ;+:yf sfod x'g k'u]sf 5g\ . 

g]kfn /fi6« a}+sn] a}+s tyf ljQLo ;+:yfx?nfO{ @)&$ c;f/ d;fGt;Dd sfod ug'{kg]{ u/L 

Go"gtd r'Qmf k"FhLsf] ;Ldf j[l4 u/]sf] sf/0fn] klg ufEg]÷ufleg] tyf k|flKtnfO{ ;xof]u 

k'u]sf] b]lvG5 . 

ufleP/ jf k|flKt eP/ PsLs[t sf/f]af/ u/]sf ljQLo ;+:yfx?sf] ljQLo cj:yf / 

kl/;"rsx?sf] t'ngfTds cWoogdf Ps?ktf / ;/ntfsf] nflu ufleP/ PsLs[t sf/f]af/ 

u/]sf] ldlt kl5sf] klxnf] qodf;b]lv @)&# c;f/ d;fGt;Ddsf] tYof+snfO{ cf};t aflif{s 

tYof+sdf u0fgf u/L ;f]xL cjlwsf] ljQLo If]qsf] cf};t aflif{s tYof+s;+u ul/Psf] 

t'ngfTds cWoogaf6 ufEg]÷ufleg] tyf k|flKtdf ;+nUg a}+s tyf ljQLo kl/;"rsx?df 

;sf/fTds k|efj k/]sf] b]lvPsf] 5 . 

o;}u/L, ;/f]sf/jfnfx?;+u k|ZgfjnLdfkm{t ;+sng ul/Psf hfgsf/Lx?sf] ljZn]if0f u/L k|fKt 

glthf cg';f/ clwsf+zn] k"FhL j[l4, sf/f]af/sf] If]q lj:tf/ ug{, k|lt:kwf{Tds Ifdtf 

clej[l4 ug{nfO{ ufEg]÷ufleg] tyf k|flKtsf] k|d'v p2]Zosf] ?kdf lnPsf] / ;f] dWo] 

clwsf+zn] p2]Zo k|fKt ePsf] pNn]v u/]sf 5g\ . 

;/f]sf/jfnfx?dWo] clwsf+zn] ufleP jf k|flKtkl5 ;+:yfsf] 5ljdf ;'wf/ cfPsf], ;+:yfdf 

ul/Psf] nufgL / lgIf]k yk ;'/lIft dxz'z ePsf], Joj;fosf] cfsf/df j[l4 ePsf], 

sd{rf/Lx?sf] sfd ug]{ z}nL / u|fxs;+u ug]{ Jojxf/df ;'wf/ cfPsf] cledt JoQm u/]sf] 

ePtfklg 7"nf ;+:yfdf ljno ePsf s]xL ;fgf ;+:yfsf u|fxsx?n] ;]jf z'Ns s]xL j[l4 

ePsf] / shf{ lng] k|s[of s]xL eGeml6nf] dxz'z u/]sf] ;d]t kfOof] . 
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To;}u/L, uflePsf jf k|fKt ePsf ;+:yfsf sd{rf/Lx?df sfd k|ltsf] pT;fxdf j[l4 ePsf], 

km/s ;+:yfaf6 cfPsf sd{rf/Lx?df cfk;L ;dGjosf] cj:yf ;Gtf]ifhgs /x]sf], km/s 

;+:yfsf sd{rf/Lx?aLr cfk;L ;xof]usf] efjgf /x]sf], uflePkl5sf] ;+:yfdf gofF 

Joj:yfkg;+u sfo{ ug{ ;xh ePsf], ;]jf ;'/Iffsf] cg'e"lt a9]sf] wf/0ff clwsf+z 

pQ/bftfn] JoQm u/]sf] kfOof] . ufEg]÷ufleg] tyf k|flKt kZrft\ sd{rf/Lx?sf] tna, eQf, 

;'ljwf cflb oyfjt jf s]xL j[l4 ePsf] kfOPtfklg s]xL ;+:yfx?df ljQLo / ;'zf;gsf] 

b[li6n] sdhf]/ ;+:yfx? ljno ePsf] sf/0f sd{rf/Lx?sf] ;'ljwf j[l4 x'g g;s]sf], ck]lIft 

jf]g; kfpg g;s]sf], j[lQ ljsf; x'g g;s]sf], 7"nf ;+:yfdf ljno ePsf ;fgf ;+:yfsf 

sd{rf/Lx? ;fljs eGbf tNnf] txdf ;dfof]hg x'g' k/]sf], gofF sfo{ jftfj/0fdf leHg 

g;s]sf], gofF Joj:yfkgn] ug]{ Jojxf/df km/s cg'e"lt ePsf] h:tf sf/0fn] ljz]if u/L 

;fgf tyf ljQLo / ;'zf;gsf b[li6n] sdhf]/ b]lvPsf ;+:yfx?af6 PsLs[t ;+:yfdf cfPsf 

s]xL sd{rf/Lx?df n3'tfefifsf] dgf]j}1flgs c;/ k/]sf] b]lvG5 . o; ;DaGwdf ef]Ug'k/]sf] 

s7LgfO{sf ;DaGwdf clwsf+zn] sd{rf/L ldnfg ug{, ;~rfns ;ldltsf] rog ug{, zfvf 

ldnfg ug{ s7Lg /x]sf] hgfPsf 5g\ eg] s]xLn] sDkgL /lhi6«f/sf] sfof{nodf k|s[ofut 

emGem6 ePsf] / s]xLn] s'g} ;d:of gePsf] wf/0ff cleJoQm u/]sf] kfOof] . ljz]if u/L 

;dfg:t/sf ;+:yfx? / Ps} ;d"xsf ;+:yfksx? /x]sf] ;+:yf cfk;df ufle+bf jf k|flKt x'Fbf 

;d:ofx? sd x'g] u/]sf] kfOof] . 

%=@ ;d:of M 

;j]{If0fdf ;+nUg ;+:yfsf ;~rfns, ;+:yfks tyf ;/f]sf/jfnfx?;+u :ynut ;j]{If0fsf 

l;nl;nfdf ufEg]÷ufleg] tyf k|flKtsf qmddf b]lvPsf k|d'v s7LgfO{sf jf/]df 

k|ZgfjnLdfkm{t\ tyf k|ToIf ?kdf ul/Psf] cGt/lqmofsf qmddf ufEg]÷ufleg] tyf k|flKtdf 

b]xfosf ;d:ofx? /x]sf] kfOof] . 

%=@=! ufEg'÷ufleg' tyf k|flKt ug'{ cl3sf ;d:of tyf r'gf}ltx? M 

cWoogsf l;nl;nfdf ufEg]÷ufleg] tyf k|flKt sfo{df ;+nUg x'g rfxg] ;+:yfx?sf 

;~rfns÷;+:yfks tyf k|d'v sfo{sf/L clws[tx?n] cf–cfˆgf] lxt ;+/If0fnfO{ k|fyldstfdf 

/fVg] u/]sf sf/0f To:tf] pko'Qm ;+:yf /x]df dfq ;/n / ;xh 9+un] ufEg]÷ufleg] tyf 

k|flKtsf] k|s[of cl3 a9\g] u/]sf] cGoyf k|s[ofdf ;d:ofx? pTkGg x'g] u/]sf], ;+:yfsf] gfd, 

s]Gb|Lo sfof{nosf] 7]ufgf tyf nf]uf]sf] ;DaGwdf ;xdlt ug{, ;~rfnsx? / cWoIfsf] rog 

ug{, k|d'v sfo{sf/L clws[tsf] lg/Gt/tf / ;]jf ;'ljwfx?sf] lgwf{/0f ug{, z]o/ :jfk cg'kft 

lgwf{/0fdf ;xdlt sfod ug{, hgzlQm ;dfof]hg ug{, ;ˆ6j]o/sf] Joj:yf ldnfpg, nfdf] 

;do;Dd z]o/ sf/f]af/ aGb x'g] x'Fbf nufgLstf{sf] lxt ;+/If0f ug{ sl7g x'g] u/]sf] kfOof] . 

%=@=@ ufEg]÷ufleg] tyf k|flKt kZrftsf ;d:of tyf r'gf}ltx? M 

ufleP/ jf k|flKt eP/ PsLs[t sf/f]jf/ ul/;s]sf ;+:yfx?df klg km/s ;+:yfaf6 cfPsf 

;~rfnsx? aLrdf ;fdf~h:otf sfod ug{, km/s ;+:yf / km/s sfo{z}nLaf6 cfPsf pRr 

Joj:yfkgsf sd{rf/Lx? aLrdf cfkl; ;dGjo sfod ug{, km/s ;+:yfsf sd{rf/Lx?nfO{ 

ljjfb /lxt tl/sfn] plrt Joj:yfkg ug{ tyf lg/Gt/tf lbg, n]vf gLltdf Ps?ktf sfod 

ug{, zfvf sfof{nosf] Joj:yfkg ug{, gfkmf gf]S;fg lx;fj PsLs[t u/L cfos/ lgwf{/0f ug{ 

cflb h:tf sfo{x? eg] r'g}ltk"0f{ g} /x]sf] cWooga6 kfOPsf] 5 . 
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%=# :ynut ;j{]If0faf6 k|fKt ;'emfjx? M 

:ynut ;j]{If0fsf qmddf ljleGg ;/f]sf/jfnf kIfx?;+u ul/Psf] cGt/lqmofaf6 

ufEg]÷ufleg] tyf k|flKt sfo{nfO{ ;/n / ;xh t'NofO{ k|efjsf/L agfpg ljleGg ;'emfjx? 

k|fKt ePsf] lyof] . o;dWo] ufEg]÷ufleg] tyf k|flKtsf] :jLs[lt k|bfg ug]{ k|s[ofnfO{ 

5f]6\ofpg], pko'Qm ;+:yfsf] rog ug{ k/fdz{bftfsf] Joj:yf ug]{, nfdf] ;do z]o/ sf/f]jf/ 

/f]Ssf g/xg] Joj:yf ug]{, ;}4flGts ;xdlt kfpg'eGbf cufl8 g}hgzlQm Joj:yfkg ;DaGwL 

gLlt lgwf{/0f ug]{, pRr Joj:yfkgdf /x]sf sd{rf/Lx?nfO{ dfq :j]lR5s cjsf; of]hgf 

nfu" ug]{ ul/Psf] ;Gbe{df ;Dk"0f{ txsf sd{rf/Lx?nfO{ ;d]6\g'kg]{, ;Dk"0f{ sd{rf/Lx?nfO{ 

;km\6j]o/ ;DaGwL tflndsf] Joj:yf ug]{, ;Dk"0f{ a}+s tyf ljQLo ;+:yfx?df sd{rf/Lx?sf] 

Pp6} tx x'g] Joj:yf ug'{kg]{, ufEg]÷ufleg] tyf k|flKt kZrft g]kfn /fi6« a}+sn] ljz]if 

lg/LIf0f ug'{kg]{ cflb k|d'v /x]sf 5g\ . 

 

%=$ ufEg]÷ufleg] tyf k|flKtnfO{ ;/n / k|efjsf/L t'Nofpg k|:t't ul/Psf ;'emfjx?M 

 g]kfn /fi6« a}+sn] ufEg]÷ufleg] tyf k|flKt x'g] jf ePsf ;+:yfx?sf] ljz]if lg/LIf0f 

tyf ;'kl/j]If0f tTsfn ug]{ Joj:yf ug'{kg]{ . 

 ufEg]÷ufleg] tyf k|flKt ug'{ k"j{ a}+s tyf ljQLo ;+:yfx?sf] ;DklQ / bfloTj 

d"Nof+sgnfO{ yk kf/bzL{ Pjd\ tYok/s agfpg cfjZos k/]sf] cj:yfdf Ps 

;+:yfn] csf]{ ;+:yfsf] ljz]if n]vfk/LIf0f ug{ ;Sg] Joj:yf ug'{kg]{ . 

 ;}4flGts ;xdlt k|fKt ug'{ cl3 g} sd{rf/L ;dfof]hgsf] ;xdlt u/L lg0f{o ug]{ 

Joj:yf ug'{kg]{ . 

 sDkgL /lhi6«f/ sfof{no tyf g]kfn lwtf]kq af]8{df ufEg]÷ufleg] tyf k|flKtsf] 

l;nl;nfdf ;Dkfbg ul/g] sfo{df k|lqmofut ;'wf/sf] nflu g]kfn ;/sf/n] ;xh 

jftfj/0f agfpg'kg]{ . 

 ufEg]÷ufleg] tyf k|flKtdf ;xefuL x'g] ;a} ;+:yfx?sf] hgzlQm Joj:yfkgsf] 

ljz]if n]vfk/LIf0faf6 txut ?kdf cfjZos eGbf a9L /x]sf sd{rf/Lx?nfO{ nlIft 

u/]/ clgjfo{ ?kdf :j]lR5s cjsf; of]hgf nfu" ug{] Joj:yf ug'{kg]{ . 

 ufEg]÷ufleg] tyf k|flKtdf ;+nUg x'g] ;+:yfx?n] ufEg]÷ufleg] tyf k|flKt kZrft\ 

km/s km/s sfo{ aftfj/0fdf sfd u/]sf sd{rf/Lx?nfO{ kof{Kt tflndsf] 

dfWoodaf6 Ifdtf clej[l4 / cfk;df 3'nldn x'g] jftfj/0f tof/ ug{'kg]{ . 

 tf]lsPsf] Go"gtd r'Qmf k"FhL k'¥ofpg] p2]Zon] dfq geO{ ljQLo ?kn] ;an / ;Ifd 

;+:yf agfpgsf nflu klg ufEg]÷ufleg] tyf k|flKt k|s[ofnfO{ lg/Gt/tf lbg'kg]{ . 

 n3'ljQ ljQLo ;+:yfx?sf] ;+VofTds j[l4sf sf/0f shf{ k|afxdf b]vf k/]sf] ax' 

a}+lsª sf/f]jf/nfO{ ;dod} lgoGq0f u/L :jR5 a}+lsª cEof;sf] clej[l4sf nflu 

n3'ljQ ljQLo ;+:yfx?nfO{ ;d]t ufEg]÷ufleg] tyf k|flKt k|s[ofdf clek|]l/t ug{ 

pko'Qm gLltut Aoj:yf ug'{kg]{ . 

%=% lgisif{ M 

:ynut ;j]{If0fsf qmddf cWoogdf ;+nUg ;+:yfsf clwsf+z ;~rfns, ;+:yfks, k|d'v 

sfo{sf/L clws[t, sd{rf/Lx? tyf u|fxsx?n] ufEg]÷ufleg] tyf k|flKtaf6 ;+:yfsf] 5ljdf 

/fd|f] ;'wf/ cfPsf], ufEg]÷ufleg] tyf k|flKtsf] p2]Zo k|fKt ePsf], nufgLsf] ;'/Iff k|Tofe"lt 
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a9]sf], ;+:yfaf6 k|jfx x'g] ;]jfsf] u'0f:t/ j[l4sf] cg'e"lt ePsf], sfddf pT;fx ylkPsf] 

cflb kIfdf JoQm cledtn] ufEg]÷ufleg] tyf k|flKtsf] k|efj ;sf/fTds g} /x]sf] b]lvG5 .  

5gf}6df k/]sf ;+:yfx?sf] ljQLo cj:yf / ljQLo kl/;"rsx?sf] ;dfg cjlwsf] ;du| a}+lsª 

tyf ljQLo If]qsf] ljQLo cj:yf / ljQLo kl/;"rsx?;+u ul/Psf] cWoogaf6 ufleP/ jf 

k|flKt eP/ PsLs[t sf/f]jf/ u/]sf ;+:yfx?sf] kl/;"rs t'ngfTds ?kn] /fd|f] b]lvPsf] 5 . 

ufEg]÷ufleg] tyf k|flKtdf ;+nUg ;+:yfx?df s'n r'Qmf k"FhL / k"FhL sf]ifdf sd{rf/L vr{ / 

s'n vr{sf] cg'kft tyf s'n vr{df sd{rf/L vr{sf] cg'kft ;du| a}+s tyf ljQLo ;+:yfsf] 

cf};t eGbf sd /xg'n] oL ;+:yfx?sf] vr{df sdL cfPsf] b]lvG5 . k"FhLsf]if cg'kft g]kfn 

/fi6« a}+sn] tf]s]sf] k|ltztdf sfod /x]sf] / ;du| a}+lsª If]qsf] cg'kftsf] t'ngfdf sd 

/x]sf]n] ;|f]t kl/rfng Ifdtf ;d]t a9]sf] b]lvG5 . To;}u/L, r'Qmf k"FhL, k"FhLsf]if, s'n shf{ 

tyf s'n lgIf]ksf] j[l4b/ ;du| a}+lsª If]qsf] j[l4b/sf] t'ngfdf pRr /x]af6 uflePsf jf 

k|flKt ePsf ;+:yfx?df cg's'n k|efj k/]sf] b]lvG5 . ctM tYof+sLo ljZn]if0faf6 ;du| 

a}+lsË If]qsf] t'ngfdf uflePsf jf k|flKt ePsf ;+:yfx?sf] ljQLo kl/;"rsx? ;sf/fTds 

/x]af6 g]kfndf ufEg]÷ufleg] tyf k|flKtsf] k|efjsfl/tf cg's'n /x]sf] b]lvG5 . 

t/, 7"nf ;+:yfdf ljno ePsf ;fgf ;+:yfsf sd{rf/L, u|fxs tyf nufgLstf{dWo] s]xLn] 

z]o/ :jfk cg'kft lgwf{/0fdf 7"nf ;+:yfsf] k|efj b]lvg] u/]sf], sd{rf/L ;dfof]hg, lhDd]jf/L] 

afF8kmfF8 tyf j[lQ ljsf;sf cj;/x? Gofof]lrt ?kdf x'g] gu/]sf], ;]jf z'Nsdf j[l4 tyf 

k|s[ofut hl6ntf x'g] u/]sf] h:tf u'gf;fx? k|fKt x'g'n] ufEg]÷ufleg] tyf k|flKt sfo{ k"0f{ 

?kn] r'gf}tL /lxt 5 eGg ;lsg] cj:yf eg] b]lv+b}g . ctM o:tf r'gf}tLx?nfO{ Go"gLs/0f 

ug]{ tkm{ rgfvf] /xg'kg]{ b]lvG5 . 

o;nfO{ cem k|efjsf/L agfpg g]kfn ;/sf/, g]kfn /fi6« a}+s, sDkgL /lhi6«f/sf] sfof{no, 

g]kfn lwtf]kq af]8{ nufot a}+s tyf ljQLo ;+:yfx?n] o; ;DaGwdf k|fKt u'gf;f tyf sdL 

sdhf]/Lx?nfO{ pko'Qm gLlt dfkm{t ;Daf]wg ug'{kg]{ b]lvG5 . o:tf ;+:yfx?sf] ljz]if 

lg/LIf0f tyf ;'k/Lj]If0f ug]{, ufEg]÷ufleg] tyf k|flKtsf] k|s[ofdf /x]sf ;+:yfx?n] cfjZos 

k/]df Ps csf]{ ;+:yfsf] ljz]if n]vfk/LIf0f u/fpg], ;}4flGts ;xdlt k|bfg ug'{ cl3 g} 

sd{rf/L ;dfof]hg k|s[ofsf jf/]df ;DalGwt ;+:yfn] cfk;L ;xdlt sfod ul/;Sg'kg]{ h:tf 

ljifonfO{ gLltut Joj:yf dfkm{t ;Daf]wg ug{ g]kfn /fi6« a}+sn] kxn ug'{ ;fGble{s x'g] 

b]lvG5 eg] ufEg]÷ufleg] tyf k|flKtsf] k|s[ofnfO{ l56f]–5l/tf] / ;xh t'Nofpg sDkgL 

/lhi6«f/sf] sfof{nonfO{ r':t agfpg g]kfn ;/sf/sf] e"ldsf dxTjk"0f{ x'g] b]lvG5 . To;}u/L 

ufEg]÷ufleg] tyf k|flKtdf ;+nUg ;+:yfx?n] sd{rf/L ;dfof]hg ;DaGwdf plrt ;Daf]wg 

x'g] u/L ;xdlt sfod ug{ / :j]lR5s cjsfzsf] of]hgf txut ?kdf a9L x'g] sd{rf/L 

;+Vof osLg u/L ;f]xL cg'?k x/]s txsf sd{rf/Lx?nfO{ ;d]6\g] u/L nfu" ug'{kg]{ tyf km/s 

;+:yfaf6 cfPsf sd{rf/Lx?nfO{ kf/bzL{ ?kdf ;dfg Jojxf/ ug'{kg]{ b]lvG5 . o;f] ePdf 

;du|df ufEg]÷ufleg] tyf k|flKtsf] k|efjsfl/tfdf clej[l4 x'g], ;+:yfx?sf] ;Ifdtf clej[l4 

eO{ ;du| ljQLo :yfloTj sfod ug{ ;xof]u k'Ug] b]lvG5 . 

***** 
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cg';"rL ! 

g]kfn /fi6« a}+s 

a}+s tyf ljQLo ;+:yf lgodg ljefu, afn'jf6f/, sf7df8f}+ 

æufEg]÷ufleg] -dh{/_ tyf k|flKt -PlSjlhzg_ sf] k|efjsfl/tf cWoogÆ 

:ynut ;j]{If0f k|ZgfjnL 

pQ/bftfM ;+:yfks÷;~rfns 

!=  ;+:yf ufEg'÷ufleg' jf k|flKtsf] k|d'v p2]Zo s] lyof] < 

 k"FhL j[l4 ug{ 

 ljQLo cj:yfdf ;'wf/ ug{ 

 sf/f]af/sf] If]q lj:tf/ ug{ 

 k|lt:kwf{Tds Ifdtf clej[l4 ug{ 

 Go"gtd r'Qmf k"FhL j[l4 ;DaGwL lgb]{zg kfng ug{ sl7g eP/ 

-PseGbf a9L p2]Zo ePdf k|fyldstf qmd s|dzM !,@,# ==== gDa/ pNn]v ug'{xf];_ 

@= ufEg'÷ufleg' jf k|flKtsf] p2]Zo k"/f eof] < 

 k"/f eof] 

 cf+lzs ?kdf k"/f eof]  

 k"/f ePg  

 c;/ b]lvg afFsL /x]sf] 

#= ufEg]÷ufleg] jf k|flKtkl5 ;+:yfsf] 5ljdf s:tf] kl/jt{g cfPsf] kfpg' ePsf]] 5 < 

 klxn] eGbf /fd|f]  

 klxn] / clxn]df km/s gePsf] 

 klxn]] eGbf g/fd|f]  

$= ufEg]÷ufleg] jf k|flKtkl5 ;+:yfsf] z]o/df ul/Psf] nufgL slQsf] ;'/lIft dxz'z 

ug'{ePsf] 5 < 

 klxn]] eGbf a9L 

 klxn] / clxn]df km/s gePsf] 

 klxn]sf] eGbf sd   
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%= ufEg]÷ufleg] jf k|flKtkl5 ;+:yfsf] z]o/df ul/Psf] nufgLsf] k|ltkmn (Return on 

Investment) s:tf] x'g] ck]Iff ug'{ ePsf] 5 < 

 klxn] eGbf /fd|f] 

 klxn] / clxn]df km/s gePsf] 

 klxn]] eGbf sd 

^= ufEg]÷ufleg] jf k|flKtkl5 ;+rfns ;ldltsf] lg0f{o sfof{Gjogdf Joj:yfkgsf] ;s[otf 

s:tf] kfpg' ePsf] 5 < 

 klxn] eGbf a9L 

 klxn] h:t}  

 klxn]] eGbf sd 

&= ufEg]÷ufleg] jf k|flKtkl5 ;+rfns ;ldltsf] lg0f{o k|s[ofdf slQsf] ;xhtf dxz'z 

ug'{ePsf]  5 < 

 klxn] eGbf a9L 

 klxn] h:t}  

 klxn] eGbf sd 

*= ufEg]÷ufleg] jf k|flKtkl5 k|d'v sfo{sf/L clws[tsf] sfd sf/jfxL k|lt slQsf] ;Gt'i6 

x'g'x'G5 < 

 klxn]] eGbf a9L 

 klxn]] h:t}  

 klxn] eGbf sd 

 (= ufEg]÷ufleg] jf k|flKtsf] k|s[ofdf g]kfn /fi6« a}+ssf] e"ldsf s:tf] /x]sf] kfpg' ePsf] 

5 < 

 ;xof]uL 

 ;fdfGo 

 bafjd"ns 
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!)= ufEg]÷ufleg] jf k|flKt ;DaGwL k|s[ofdf tkfO{+n] ef]Ug' ePsf k|d'v sl7gfO{x? qmd};+u 

pNn]v ug'{xf]; . 

 ;+rfns ;ldltsf] rog ug{ 

 Zffvf ldnfgug{ 

 sd{rf/L ;dfof]hg ug{ 

 lgodgsf/L lgsfoaf6 :jLs[lt k|fKt ug{ 

 cGo -n]Vg'xf];_===================================================================================== 

!!= g]kfn /fi6« a}+sn] ufEg]÷ufleg] jf k|flKt ;DaGwL gLltut Joj:yfdf s]–s:tf ;'wf/ 

ug'{kg]{ b]Vg' ePsf] 5 < 

!= ======================================================================================================== 

@= ========================================================================================================= 

#= ========================================================================================================== 

!@= ufEg]÷ufleg] jf k|flKt k|s[ofjf6 ;du| ljQLo If]qdf s:tf] k|efj kg]{ dxz'; ug'{ 

ePsf] 5 < 

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

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

gf]6 M o; ;+u ;DalGwt ;'emfj tyf hfgsf/L cWoog k|of]hgsf] nflu dfq k|of]u ul/g]5 . 

wGojfb Û 

 

 

 

 

 

 

 

 

pQ/bftfsf] gfd -P]lR5s_========================================================================================== 

xfnsf] ;+:yf=======================================o; cl3sf] ;+:yf============================================ 

;Dks{÷6]lnkmf]g g+= -P]lR5s_====================================== 

;j]{Ifssf] gfd ===================================================kb=================================================== 

sfof{no=============================================================ldlt================================================ 
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g]kfn /fi6« a}+s 

a}+s tyf ljQLo ;+:yf lgodg ljefu, afn'jf6f/, sf7df8f}+ 

æufEg]÷ufleg] -dh{/_ tyf k|flKt -PlSjlhzg_ sf] k|efjsfl/tf cWoogÆ 

:ynut ;j]{If0f k|ZgfjnL 

pQ/bftfM k|d'v sfo{sf/L clws[t 

 

!= ufEg'÷ufleg' jf k|flKt cl3 s'g ;+:yfdf sfo{/t x'g'x'GYof]< 

 ufEg] 

 ufleg] 

 cGo 

@=  ufEg]÷ufleg] jf k|flKtsf] k|d'v p2]Zo s] lyof] < 

 k"FhL j[l4 ug{ 

 ljQLo cj:yfdf ;'wf/ ug{ 

 sf/f]af/sf] If]q lj:tf/ ug{ 

 k|lt:kwf{Tds Ifdtf clej[l4 ug{ 

 Go"gtd r'Qmfk"FhL j[l4 ;DaGwL lgb]{zg kfng ug{ sl7g eP/ 

-PseGbf a9L p2]Zo ePdf k|fyldstf qmd cg';f/ s|dzM !,@,# ==== gDa/ pNn]v 

ug'{xf];_ 

#= ufEg'÷ufleg' jf k|flKtsf] p2]Zo k"/f eof] < 

 k"/f eof] 

 cf+lzs ?kdf k"/f eof] 

 k"/f ePg 

 c;/ b]lvg afFsL /x]sf] 

$= ufEg]÷ufleg] jf k|flKtkl5 ;+:yfsf] 5ljdf s:tf] kl/jt{g cfPsf] kfpg' ePsf] 5 < 

 klxn] eGbf /fd|f] 

 klxn] / clxn]df km/s gePsf] 

 klxn] eGbf g/fd|f] 
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%= ufEg]÷ufleg] jf k|flKtkl5 ;+:yfsf] b}lgs sfo{ ;+rfngdf ;+rfnsx?sf] e"ldsf s:tf] 

x'g] u/]sf] 5 < 

 ;xof]uL 

 t6:y 

 x:tIf]ksf/L 

olb x:tIf]k x'g] u/]sf] 5 eg] ufEg]÷ufleg] jf k|flKt cl3 / kl5 To:tf] x:tIf]k s'g 

?kdf x'g] u/]sf] 5 < 

 klxn] eGbf a9L 

 klxn] / clxn]df km/s gePsf] 

 klxn] eGbf sd 

^= ufEg]÷ufleg] jf k|flKtkl5 ;+rfns ;ldltn] slQsf] k|efjsf/L lg0f{o ug]{ u/]sf] kfpg' 

ePsf] 5 < 

 klxn] eGbf a9L k|efjsf/L 

 klxn] / clxn]df km/s gePsf] 

 klxn] eGbf sd k|efjsf/L 

&= ufEg]÷ufleg] jf k|flKtkl5 tkfO{+sf] tna, eQf tyf ;'ljwfdf j[l4 ePsf] 5 < 

 klxn] eGbf a9]sf]  

 klxn] / clxn]df km/s gePsf] 

 klxn] eGbf sd 

*= ufEg]÷ufleg] jf k|flKtkl5 Joj;fosf] lj:tf/ s'g ?kdf ePsf] 5 < 

 klxn] eGbf a9L 

 klxn] / clxn]df km/s gePsf] 

 klxn] eGbf sd 

(= ufEg]÷ufleg] jf k|flKtkl5 u|fxssf] ;+Vofdf s'g ?kdf kl/jt{g cfPsf] 5 < 

 klxn] eGbf a9]sf]  

 klxn] / clxn]df km/s gePsf] 

 klxn] eGbf 36]sf] 
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!)= ufEg]÷ufleg] jf k|flKtkl5 sd{rf/Lx?sf] sfd k|ltsf] pT;fxdf s:tf] ;'wf/sf] cg'ej 

ug'{ePsf] 5 < 

 a9L pT;flxt   

 oyfjt 

 sd pT;flxt   

!!= ufEg]÷ufleg] jf k|flKtkl5 km/s ;+:yfaf6 cfPsf sd{rf/Lx?aLr sfo{Ifdtfdf s:tf] 

cGt/ kfpg' ePsf] 5 < 

 cGt/ 5}g 

 sd cGt/ 

 w]/} cGt/ 

!@= ufEg]÷ufleg] jf k|flKtkl5 km/s ;+:yfaf6 cfPsf sd{rf/Lx?sf] ;+:yfut sfd k|ltsf] 

Joxf/ s:tf] /x]sf] kfpg' ePsf] 5 < 

 ;dGjofTds 

 s]xLdf a]d]n 

 3'nldn x'g afFsL 

 ;d"xut a]d]n 

!#= ufEg]÷ufleg] jf k|flKtkl5 sd{rf/L Joj:yfkgdf slQsf] ;xhtf dxz'z ug'{ePsf] 5 < 

 klxn] eGbf ;xh 

 klxn] / clxn]df km/s gePsf] 

 klxn] eGbf sl7g  

!$= ufEg]÷ufleg] jf k|flKtsf] k|s[ofdf g]kfn /fi6« a}+ssf] e"ldsf s:tf] /x]sf] kfpg' ePsf] 

5 < 

 ;xof]uL 

 ;fdfGo 

 bafjd"ns 
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!%= ufEg]÷ufleg] jf k|flKt ;DaGwL k|s[ofdf tkfO{+n] ef]Ug' ePsf k|d'v sl7gfO{x? 

k|fyldstf qmd cg';f/ qmdzM !, @, #===== gDa/ pNn]v ug'{xf]; . 

 ;+rfns ;ldltsf] rog ug{ 

 Zffvf ldnfgug{ 

 sd{rf/L ;dfof]hg ug{ 

 lgodgsf/L lgsfoaf6 :jLs[lt k|fKt ug{ 

        cGo -n]Vg'xf];_==================================================================================== 

!^= g]kfn /fi6« a}+sn] ufEg]÷ufleg] jf k|flKt ;DaGwL gLltut Joj:yfdf s]–s:tf ;'wf/ 

ug'{kg]{ b]Vg' ePsf] 5 < 

!= ======================================================================================================= 

@= ======================================================================================================= 

#= ========================================================================================================= 

!&= ufEg]÷ufleg] jf k|flKt k|s[ofjf6 ;du| ljQLo If]qdf s:tf] k|efj kg]{ dxz'; ug'{ 

ePsf] 5 < 

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

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

gf]6 M o; ;+u ;DalGwt ;'emfj tyf hfgsf/L cWoog k|of]hgsf] nflu dfq k|of]u ul/g]5 . 

wGojfb Û 

 

 

 

 

 

 

 

  

pQ/bftfsf] gfd -P]lR5s_==================================================================================== 

xfnsf] ;+:yf==================================o; cl3sf] ;+:yf============================================ 

;Dks{÷6]lnkmf]g g+= -P]lR5s_====================================== 

;j]{Ifssf] gfd ============================================kb=================================================== 

sfof{no=====================================================ldlt================================================ 
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g]kfn /fi6« a}+s 

a}+s tyf ljQLo ;+:yf lgodg ljefu, afn'jf6f/, sf7df8f}+ 

æufEg]÷ufleg] -dh{/_ tyf k|flKt -PlSjlhzg_ sf] k|efjsfl/tf cWoogÆ 

:ynut ;j]{If0f k|ZgfjnL 

pQ/bftfM sd{rf/Lx? 

!= ufEg'÷ufleg' jf k|flKt cl3 s'g ;+:yfdf sfo{/t x'g'x'GYof]< 

 ufEg] 

 ufleg] 

 cGo 

@= ufEg]÷ufleg] jf k|flKtkl5 sfd ug{ slQsf] ;xhtf dxz'z ug'{ePsf]] 5 < 

 klxn] eGbf ;xh 

 klxn] / clxn]df km/s gePsf] 

 klxn] eGbf sl7g 

#= ufEg]÷ufleg] jf k|flKtkl5 Joj:yfkgsf] e"ldsf s:tf] /x]sf] kfpg' ePsf]] 5 < 

 ;xof]uL 

 klxn] / clxn]df km/s gePsf] 

 cg'bf/ 

 e]befjk"0f{ 

 olb Joj:yfkgsf] Jojxf/ e]befjk"0f{ ePdf s'g s'g kIfdf e]befj dxz'z ug'{ePsf] 

5 <     -k|fyldstf qmd cg';f/ qmdzM !, @, #=====gDa/ pNn]v ug'{xf]; ._ 

 lhDd]jf/L afF8kmfF8df 

 tflnddf 

 kbf]GgtLdf 

 kb ldnfgdf  

 ;?jfdf 

 ;]jf ;'ljwfdf 

 cGo -v'nfpg'xf];===============================================================================_ 
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$= ufEg]÷ufleg] jf k|flKtkl5 km/s ;+:yfaf6 cfPsf sd{rf/Lx?sf aLrdf s:tf] ;DaGw 

/x]sf] kfpg' ePsf] 5 < 

 ;xof]uL 

 bjfjd"ns 

 e]befjk"0f{ 

%= ufEg]÷ufleg] jf k|flKtkl5 tkfO{+n] ;]jfsf] ;'/Iff / ;'lgZrttf k|lt s:tf] cg'ej 

ug'{ePsf]  5 < 

 klxn] eGbf a9L 

 klxn] / clxn]df km/s gePsf] 

 klxn] eGbf sd 

^= ufEg]÷ufleg] jf k|flKtsf] sf/0f tkfO{+sf] tna, eQf tyf ;'ljwfdf kl/jt{g ePsf] 5 < 

 j[l4 ePsf] 5 

 km/s 5}g 

 36]sf] 5 

olb ;'ljwfx? 36]sf] ePdf sf/0f v'nfpg'xf]; . 

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

&= ufEg]÷ufleg] jf k|flKtkl5 ;+:yfdf cfˆgf] j[lQ ljsf;sf] cj;/x? s:tf] x'g] b]Vg' 

ePsf] 5 < 

 klxn] eGbf a9L cj;/ x'g] 

 vf;} km/s gePsf] 

 klxn] eGbf sd cj;/ x'g] 

*= ufEg]÷ufleg] jf k|flKtkl5 tkfO{sf] sfd k|ltsf] pTk|]/0ffdf s:tf] kl/jt{g cfPsf] 5 < 

 klxn] eGbf a9]sf]  

 oyfjt 

 klxn] eGbf 36]sf] 

(= ufEg]÷ufleg] jf k|flKtkl5 tkfO{sf] sfd k|ltsf] pT;fxdf s:tf] kl/jt{gsf] cg'ej 

ug'{ePsf] 5 < 

 klxn] eGbf a9]sf]  

 oyfjt 

 klxn] eGbf 36]sf] 
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!)= ufEg]÷ufleg] jf k|flKtkl5sf] ;+:yfdf sfd ubf{ tkfO{+ slQsf] ;Gt'i6 x'g'x'G5 < 

 ;Gt'i6 5' 

 ;Gt'i6 5}g 

!!= ufEg]÷ufleg] jf k|lKtsf sf/0f ;]jfaf6 cjsf; lng] ;f]r ug'{ePsf] 5 < 

 5}g 

 5 

 cjsf; lng] ;f]r ug'{ePsf] eP ;f]sf] sf/0f < 

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

!@= ufEg]÷ufleg] jf k|flKtsf sf/0f tkfO{+n] ef]Ug' k/]sf k|d'v sl7gfO{x? k|fykdstf qmd 

cg';f/ qmdzM !, @, #======gDa/ pNn]v ug'{xf]; . 

 km/s jftfj/0fdf sfd ug{   

 km/sCore Banking Systemdf cEo:t x'g   

 km/s Aoj:yfkg cGt{ut sfo{ ug{ 

  cGo -n]Vg'xf];_========================================================================= 

!#= ufEg]÷ufleg] jf k|flKt k|s[ofjf6 ;du| ljQLoIf]qdf s:tf] k|efj kg]{ dxz'; ug'{ ePsf] 

5 < 

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

gf]6 M o; ;+u ;DalGwt ;'emfj tyf hfgsf/L cWoog k|of]hgsf] nflu dfq k|of]u ul/g]5 . 

wGojfb Û 

 

 

 

 

 

 

  

pQ/bftfsf] gfd -P]lR5s_==========================================7]ufgf============================================= 

xfnsf] ;+:yf====================================================o; cl3sf] ;+:yf===================================== 

;Dks{÷6]lnkmf]g g+= -P]lR5s_====================================== 

;j]{Ifssf] gfd ============================================================kb============================================= 

sfof{no======================================================================ldlt=========================================== 
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g]kfn /fi6« a}+s 

a}+s tyf ljQLo ;+:yf lgodg ljefu, afn'jf6f/, sf7df8f}+ 

æufEg]÷ufleg] -dh{/_ tyf k|flKt -PlSjlhzg_ sf] k|efjsfl/tf cWoogÆ 

:ynut ;j]{If0f k|ZgfjnL 

pQ/bftfM u|fxs -lgIf]kstf{_ 

 

!= ufEg'÷ufleg' jf k|flKt cl3 s'g ;+:yfdf lgIf]k sf/f]af/ ug'{x'GYof]< 

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

@= ufEg]÷ufleg] jf k|flKtkl5 sd{rf/Lx?n] u|fxs;+u ug]{ Jojxf/df s:tf] kl/jt{g cfPsf]] 

5 < 

 klxn] eGbf /fd|f] 

 klxn] / clxn]df km/s 5}g 

 klxn] eGbf g/fd|f] 

#= ufEg]÷ufleg] jf k|flKtkl5 ;+:yfn] k|bfg ug]{ ;]jf ;'ljwfsf] k|sf/ / ;f] sf] u'0f:t/df 

s:tf] kl/jt{g kfpg' ePsf] 5 < 

 klxn] eGbf /fd|f] 

 klxn] / clxn]df km/s gePsf] 

 klxn] eGbf g/fd|f] 

$= ufEg]÷ufleg] jf k|flKtkl5 lgIf]k hDdf ubf{ / lemSbf cjnDag ug'{kg]{ k|s[ofut 

Joj:yfx?df s:tf] kl/jt{g kfpg' ePsf] 5 < 

 klxn] eGbf ;/n 

 klxn] / clxn]df km/s gePsf] 

 klxn] eGbf sl7g 

%= ufEg]÷ufleg] jf k|flKtkl5 ATM nufot ABBS (Any Branch Banking System) 

;]jf dfkm{t ljleGg :yfgaf6 /sd lemSg / hDdf ug{ kfpg] ;'ljwfdf s:tf] 

kl/jt{gsf] cg'ej ug'{ePsf]   5 < 

 klxn] eGbf sd 

 klxn] / clxn]df km/s gePsf] 

 klxn] eGbf a9L 
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^= ufEg]÷ufleg] jf k|flKtkl5 a}+sn] lng] ljleGg z'Nsx?df s:tf] kl/jt{g kfpg' ePsf]  

5 < 

 klxn] eGbf sd 

 klxn] / clxn]df km/s gePsf] 

 klxn] eGbf a9L 

&= ufEg]÷ufleg] jf k|flKtkl5 tkfO{+sf] lgIf]k slQsf] ;'/lIft ePsf] dxz'z ug'{ePsf] 5 < 

 klxn] eGbf a9L ;'/lIft 

 klxn] / clxn]df km/s gePsf] 

 klxn] eGbf sd ;'/lIft 

*= ufEg]÷ufleg] jf k|flKtkl5 tkfO{+sf] lgIf]kdf k|fKt ug]{ k|ltkmn s:tf] /x]sf] kfpg'ePsf] 

5 < 

 klxn] eGbf a9L  

 klxn] / clxn]df km/s gePsf] 

 klxn] eGbf sd 

(= ufEg]÷ufleg] jf k|flKt ;DaGwdf tkfO{+sf] s]xL ;'emfj eP pNn]v ug'{xf]; . 

!========================================================================================================== 

@============================================================================================================= 

#===================================================================================================== 

gf]6 M o; ;+u ;DalGwt ;'emfj tyf hfgsf/L cWoog k|of]hgsf] nflu dfq k|of]u ul/g]5 . 

wGojfb Û 

 

 

 

  

pQ/bftfsf] gfd -P]lR5s_================================================ =================================================== 

7]ufgf ============================================================================================================================== 

;Dks{÷6]lnkmf]g g+= -P]lR5s_====================================== 

;j]{Ifssf] gfd ============================================================kb=================================================== 

sfof{no======================================================================ldlt================================================ 
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g]kfn /fi6« a}+s 

a}+s tyf ljQLo ;+:yf lgodg ljefu, afn'jf6f/, sf7df8f}+ 

æufEg]÷ufleg] -dh{/_ tyf k|flKt -PlSjlhzg_ sf] k|efjsfl/tf cWoogÆ 

:ynut ;j]{If0f k|ZgfjnL 

pQ/bftfM u|fxs -C0fL_ 

 

!= ufEg'÷ufleg' jf k|flKt cl3 s'g ;+:yfdf shf{ sf/f]af/ ug'{x'GYof]< 

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

@= ufEg]÷ufleg] jf k|flKtkl5 sd{rf/Lx?n] u|fxs;+u ug]{ Jojxf/df s:tf] kl/jt{g cfPsf]] 

5 < 

 klxn] eGbf /fd|f] 

 klxn] / clxn]df km/s gePsf] 

 klxn] eGbf g/fd|f] 

#= ufEg]÷ufleg] jf k|flKtkl5 ;+:yfn] k|bfg ug]{ ;]jf ;'ljwfsf] k|sf/ / ;f] sf] u'0f:t/df 

s:tf] kl/jt{g kfpg' ePsf] 5 < 

 klxn] eGbf /fd|f] 

 klxn] / clxn]df km/s gePsf] 

 klxn] eGbf g/fd|f] 

$= ufEg]÷ufleg] jf k|flKtkl5 shf{ lng nfUg] ;dodf s:tf] kl/jt{g kfpg' ePsf]  5 < 

 klxn] eGbf sd 

 klxn] / clxn]df km/s gePsf] 

 klxn] eGbf a9L 

%= ufEg]÷ufleg] jf k|flKtkl5 shf{ lng] k|s[ofdf s:tf] kl/jt{g dxz'z ug'{ePsf] 5 < 

 klxn] eGbf ;/n 

 klxn] / clxn]df km/s gePsf] 

 klxn] eGbf sl7g 



50 

 

 

^= ufEg]÷ufleg] jf k|flKtkl5 a}+sn] shf{ sf/f]af/df lng] ljleGg k|sf/sf z'Nsx?df 

s:tf] kl/jt{g kfpg' ePsf] 5 < 

 klxn] eGbf sd 

 klxn] / clxn]df km/s gePsf] 

 klxn] eGbf a9L 

&= ufEg]÷ufleg] jf k|flKtkl5 a}+sn] shf{ sf/f]af/df tf]Sg] zt{x? s:tf] /x]sf] kfpg' 

ePsf] 5 < 

 klxn] eGbf ;/n  

 klxn] / clxn]df km/s gePsf] 

 klxn] eGbf s8f 

*= ufEg]÷ufleg] jf k|flKt ;DaGwdf tkfO{+sf] s]xL ;'emfj eP pNn]v ug'{xf]; . 

!============================================================================================================== 

@=========================================================================================================== 

#=========================================================================================================== 

gf]6 M o; ;+u ;DalGwt ;'emfj tyf hfgsf/L cWoog k|of]hgsf] nflu dfq k|of]u ul/g]5 . 

wGojfb Û 

 

 

 

 

 

 

 

 

 

pQ/bftfsf] gfd -P]lR5s_========================================== ============================================ 

7]ufgf ================================================================================================================ 

;Dks{÷6]lnkmf]g g+= -P]lR5s_====================================== 

;j]{Ifssf] gfd ============================================================kb============================================= 

sfof{no======================================================================ldlt===========================================

= 
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cg';"rL @ 

ufEg]÷ufleg] tyf k|flKtdf ;+nUg eO{ @)&$c;f/ d;fGt;Dd PsLs[t sf/f]jf/ ;DkGg 

u/]sf a}+s tyf ljQLo ;+:yfx?sf] ;+lIfKt ljj/0f 

S.No. 
Commercial 

Banks 
Involved BFIs in Merger & Acquisition 

No. of 

Financial 

Institutions 

Involved 

1 
Global IME 

Bank Ltd.  

Global IME Bank Ltd., (Global Bank Ltd., IME 

Finance Ltd., Loard Buddha Finance Ltd.), Social 

Development Bank Ltd., Gulmi Bikas Bank Ltd., 

Commerz & Trust Bank Ltd., Pacific Development 

Bank Ltd., Reliable Development Bank Ltd.(Reliable 

Finance Ltd., Subhalaxmi Finance Ltd., Nepal 

Consumer Development Bank Ltd.) 

10 

2 NCC Bank Ltd.  

Infrastructure Development Bank Ltd.(Infrastructure 

Development Bank Ltd., Swastik Merchant Finance 

Ltd.), Apex Development Bank Ltd.(Royal Merchant 

Banking & Finance Ltd., Rara Bikas Bank Ltd., Api 

Finance Ltd.), Supreme Development Bank 

Ltd.(Annapurna Development Bank Ltd., 

Suryadarshan Finance Ltd.), International 

Development Bank Ltd. 

8 

3 
Prabhu Bank 

Ltd.  

Prabhu Bank Ltd.(Prabhu Finance Ltd., Samabridhi 

Bikash Bank Ltd., Baibhav Finance Ltd.), Kist Bank 

Ltd., Gaurishankar Development Bank Ltd., Zenith 

Finance Ltd., Grand Bank Nepal Ltd. 

7 

4 Civil Bank Ltd.  

Civil Bank Ltd., Axis Development Bank 

Ltd.(Pashupati Development Bnk Ltd., Uddhyam 

Development Bank Ltd.), Civil Merchant Bittiya 

Sanstha Ltd., International Leasing & Finance Co. 

Ltd., Unique Finance Ltd., Hama Merchant & finance 

Ltd.  

7 

5 Janata Bank Ltd  

Janata Bank Ltd., Triveni development Bank 

Ltd.(Triveni Bikas Bank Ltd. Public Development 

Bank Ltd., Bright Development Bank Ltd.), Siddartha 

Dev Bank Ltd.(Siddartha Development Bank Ltd., 

Ekta Bikas Bank Ltd., Nepal Awas Finance Ltd.) 

7 

6 NMB Bank Ltd.  

NMB Bank Ltd., Pathivara Bikas Bank Ltd., Bhrikuti 

Bikas Bank Ltd., Clean Energy Dvelopment Bank 

Ltd., Prudential Finance Ltd.(Prudential Finance Co. 

Ltd., Gorkha Finance Ltd.) 

6 

7 

Century 

Commercial 

Bank Ltd.  

Century Commercial Bank Ltd., Innovative 

Development Bank Ltd., Araniko Development Bank 

Ltd.(Arniko Development Bank Ltd., Surya 

Development Bank Ltd.), Sagarmatha Finance Ltd.( 

Sagarmatha Finance Ltd., Patan Finance Ltd.) 

6 
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8 
Kumari  Bank 

Ltd. 

Kumari  Bank Ltd., Kastamandap Development Bank 

Ltd.(Kasthamandap Development Bank, Sikhar 

Finance Ltd.), Mahakali Bikash Bank Ltd., Kakrebihar 

Bikash Bank Ltd., Paschimanchal Finance Ltd. 

6 

9 

Citizens' Bank 

International 

Ltd.  

Citizens' Bank International Ltd., Nepal Housing & 

Merchant Finance Ltd, People's Finance Ltd., Premier 

Finance Ltd. 

5 

10 Laxmi Bank Ltd.  

Laxmi Bank Ltd., Hisef Finance Ltd, Professional 

Diyalo Bikash Bank ltd.(Professional Development 

Bank Ltd., Diyalo Bikas Bank Ltd.),  

4 

11 
Sunrise Bank 

Ltd. 

Sunrise Bank Ltd., Narayani National Finance Ltd.      

(Narayani Finance Ltd., National Finance Ltd.), NIDC 

Capital Markets Ltd. 

4 

12 

Prime 

Commercial 

Bank  Ltd.  

Prime Commercial Bank  Ltd., Biratlaxmi Bikash 

Bank Ltd.(Biratlaxmi Development Bank Ltd., 

Khandbari Development Bank Ltd.), Country 

Development Bank Ltd. 

4 

13 

Nepal 

Bangladesh 

Bank Ltd.  

Nepal Bangladesh Bank Ltd., Nepal Bangladesh 

Finance Ltd., Nepal Srilanka Merchant Finance Ltd.  
3 

14 
Siddartha Bank 

Ltd. 

Siddartha Bank Ltd., Business Universal Development 

Bank Ltd.(Business Development Bank Ltd., 

Universal Finance Ltd.) 

3 

15 

Bank of 

Kathmandu 

Lumbini Ltd. 

Bank of Kathmandu Lumbini Ltd., (Bank of 

Kathmandu Ltd., Lumbini Bank Ltd.(Lumbini Bank 

Ltd., Navadurgha Finance Co. Ltd.) 

3 

16 
Machhapuchhre 

Bank Ltd.  
Machhapuchhre Bank Ltd., Standard Finance Ltd. 2 

17 
NIC Asia Bank 

Ltd.  
NIC Bank Ltd., Bank of Asia Nepal Ltd. 2 

18 
Mega Bank 

Nepal Ltd.  

Mega Bank Nepal Ltd., Paschimanchal Development 

Bank Ltd. 
2 

19 
Sanima Bank 

Ltd.  
Sanima Bank Ltd., Bagmati Development Bank Ltd. 2 

20 

Nepal 

Investment Bank 

Ltd.  

Nepal Investment Bank Ltd., Ace Development Bank 

Ltd. 
2 

  

 

Total 93 
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S.No. 
Development 

Banks 
Involved Instutions in Merger & Acquisition 

No. of 

Financial 

Institutions 

Involved 

1 
Mahalaxmi Bikas 

Bank Ltd.  

Mahalaxmi Bikas Bank Ltd.(Malika Bikas Bank Ltd., 

Mahalaxmi Finance Ltd., Siddartha Finance 

Ltd.(Siddartha Finance Ltd., Imperial Finance Ltd.), 

Yeti Development Bank Ltd.(Manakamana 

Development Bank Ltd., Yeti Finance Ltd., Valley 

Finance Ltd.) 

7 

2 
Lumbini Bikash 

Bank Ltd.  

Vibor Development Bank Ltd.(Vibor Bikas Bank Ltd., 

Bhajuratna Finance Ltd.),  Society Dev Bank Ltd. 

(Himchuli Bikas Bank Ltd., Birgunj Finance Ltd.), 

Lumbini Finance & Leasing Co Ltd. 

5 

3 

Shine Resunga 

Development 

Bank Ltd.  

Shine Development Bank Ltd., Resunga Bikas Bank 

Ltd.(Resunga Bikas Bank Ltd., Gaumukhi Bikas Ltd.) 
3 

4 

Shangrilla 

Development 

Bank Ltd.  

Shangrila Development Bank Ltd., Bageshwori 

Development Bank Ltd., Cosmos Development Bank 

Ltd. 

3 

5 
Gandaki Bikas 

Bank Ltd.  

Gandaki Bikas Bank Ltd., Fewa Bikas Bank Ltd., 

(Fewa Finance Ltd., Bishow Bikas Bank Ltd.) 
3 

6 
Garima Bikas 

Bank Ltd.  

Garima Bikas Bank Ltd., Nilgiri Bikas Bank Ltd., 

Subhechha Bikas Bank Ltd. 
3 

7 
Om Development 

Bank Ltd.  

Om Development Bank Ltd.(Om Finance Ltd., City 

Development Bank Ltd.), Manaslu Development Bank 

Ltd. 

3 

8 
Kailash Bikash 

Bank Ltd.  

Kailash Bikash Bank Ltd., Metro Development Bank 

Ltd., Nepal Express Finance Ltd. 
3 

9 
Kamana Bikash 

Bank Ltd.  
Kamana Bikash Bank Ltd., Kaski Finance Ltd.  2 

10 

Tourism 

Development 

Bank Ltd.  

Tourism Development Bank Ltd. Matribhumi Bikash 

Bank Ltd. , Kalinchowk Dev. Bank Ltd. 
3 

11 
Deva Bikas Bank 

Ltd.  

NDEP Development Bank Ltd., Rising Development 

Bank Ltd. 
2 

12 
Muktinath Bikas 

Bank Ltd.  

Muktinath Bikas Bank Ltd., Civic Development Bank 

Ltd. 
2 

13 
Jyoti Bikash 

Bank Ltd.  
Jyoti Bikash Bank Ltd., Jhimruk Bikash Bank Ltd. 2 

    Total 41 
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S.No. 
Finance 

Companies 
Involved Instutions in Merger & Acquisition 

No. of 

Financial 

Institutions 

Involved 

1 
Synergy Finance 

Co. Ltd.  

Butwal Finance Ltd., Alpic Everest Finance Ltd., 

CMB Finance Ltd. 
3 

2 
Reliance Lotus 

Finance Ltd.  
Reliance Finance Ltd., Lotus Investment Finance Ltd. 2 

3 
Gorkhas Finance 

Ltd.  

Gorkha Bikas Bank (Nepal) Ltd., Kathmandu Finance 

Ltd. 
2 

4 

Shree Investment  

& Finance Co. 

Ltd. 

Shree Investment  & Finance Co. Ltd., Everest 

Finance Co. Ltd. 
2 

5 
Central Finance 

Ltd.  
Central Finance Ltd., Bhaktapur Finance Co. Ltd. 2 

    Total 11 

 

S.No. 

Micro Credit 

Financial 

Institution 

Involved Instutions in Merger & Acquisition 

No. of 

Financial 

Institutions 

Involved 

1 
Nepal Grameen 

Bikas Bank Ltd.  

Purwanchal Grameen Bikas Bank Ltd., 

Madyamanchal Grameen Bikas Bank Ltd., 

Paschimanchal Grameen Bikas Bank Ltd., Madya 

Paschimanchal Grameen Bikas Bank Ltd., Sudur 

Paschimanchal Grameen Bikas Bank Ltd. 

5 

 

Total Remaining BFIs Total Involved BFIs 

39 150 
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cg';"rL # 

ufEg]÷ufleg] tyf k|flKtdf ;+nUg eO{ @)&$c;f/ d;fGt;Dd PsLs[t sf/f]jf/ ;DkGg 

u/]sf a}+s tyf ljQLo ;+:yfx?sf] PsLs[t sf/f]jf/sf] ldlt cg';f/sf] lj:t[t ljj/0f 

S

N 

M

&

A 

Merged Banks & Financial Institutions 
Name and class 

after Merger 

Integrated 

Transaction 

Date 

1 M 
Laxmi Bank 

Ltd. (A) 

Hisef Finance 

Ltd. (C) 
      

Laxmi Bank Ltd. 

(A) 
2061/04/11 

2 M 

Nepal 

Bangladesh 

Bank Ltd. (A) 

Nepal 

Bangladesh 

Finance Ltd. (C) 

      

Nepal 

Bangladesh Bank 

Ltd. (A) 

2064/06/01 

3 M 

Narayani 

Finance Ltd., 

Chitwan (C) 

National 

Finance Ltd. (C) 
      

Narayani 

National Finance 

Ltd. (C) 

2067/07/15 

4 M 

Nepal 

Bangladesh 

Bank Ltd. (A)  

Nepal SriLanka 

Merchant 

Finance Ltd. (C) 

      

Nepal 

Bangladesh Bank 

Ltd. (A)  

2067/10/09 

5 M 
Himchuli Bikas 

Bank Ltd. (B) 

Birgunj Finance 

Ltd. (C) 
      

H & B 

Development 

Bank Ltd. (B) 

2068/03/01 

6 M 

Kasthamandap 

Development 

Bank Ltd. (B) 

Shikhar Finance 

Ltd. (C) 
      

Kasthamandap 

Development 

Bank Ltd. (B) 

2069/1/1 

7 M 

Infrastructure 

Development 

Bank Ltd. (B) 

Swastik 

Merchant 

Finance Ltd. (C) 

      

Infrastructure 

Development 

Bank Ltd. (B)* 

2069/3/26 

8 M 

Business 

Development 

Bank Ltd. (B) 

Universal 

Finance Ltd. (C) 
      

Business 

Universal 

Development 

Bank Ltd. (B) 

2068/12/22 

9 M 

Annapurna 

Development 

Bank Ltd. (B) 

Suryadarshan 

Finance Ltd. (C) 
      

Supreme 

Development 

Bank Ltd. (B)* 

2069/3/29 

10 M 
Machhapuchhre 

Bank Ltd. (A) 

Standard 

Finance Ltd. (C) 
      

Machhapuchhre 

Bank Ltd. (A) 
2069/3/25 

11 M 
Global Bank 

Ltd. (A) 

IME Finance 

Ltd. (C) 

Lord 

Buddha 

Finance 

Ltd. (C) 

    
Global IME Bank 

Ltd. (A) 
2069/3/25 

12 M 

Pashupati 

Development 

Bank Ltd. (B) 

Udham Bikas 

Bank Ltd. (B) 
      

Axis 

Development 

Bank Ltd. (B) 

2069/3/29 

13 M 
Vibor Bikas 

Bank Ltd. (B) 

Bhajuratna 

Finance Ltd. (C) 
      

Vibor Bikas 

Bank Ltd. (B) 
2069/5/17 

14 M 
Butwal Finance 

Ltd. (C) 

Alpic Everest 

Finance Ltd. (C) 

CMB 

Finance 

Ltd. (C) 

    
Synergy Finance 

Co. Ltd. (C) 
2069/8/21 

15 M 

Shine 

Development 

Bank Ltd. (B) 

Resunga Bikas 

Bank Ltd. (B-1) 
      

Shine Resunga 

Development 

Bank Ltd. (B-10) 

2069/12/4 

16 M 

Prudential 

Finance Co. 

Ltd. (C) 

Gorkha Finance 

Ltd. (C) 
      

Prudential 

Finance Co. Ltd. 

(C) 

2069/12/5 

17 M 
NIC Bank Ltd. 

(A) 

Bank of Asia 

Nepal Ltd. (A) 
      

NIC Asia Bank 

Ltd. (A) 
2070/3/16 
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18 M 
Diyalo Bikas 

Bank Ltd. (B) 

Professional 

Development 

Bank Ltd. (B) 

      

Professional 

Diyalo Bikas 

Bank Ltd. (B-10) 

2070/3/16 

19 M 

Arniko 

Development 

Bank Ltd. (B) 

Surya 

Development 

Bank Ltd. (B) 

      

Arniko 

Development 

Bank Ltd. (B-10) 

2070/3/30 

20 M 

Royal Merchant 

Banking & 

Finance Ltd.(C) 

Rara Bikas 

Bank Ltd.(B-1) 

Api 

Finance 

Ltd.(C) 

    

Apex 

Development 

Bank Ltd. (B) 

2070/3/31 

21 M 
Global IME 

Bank Ltd. (A)  

Social 

Development 

Bank Ltd. (B) 

Gulmi 

Bikas 

Bank 

Ltd. (B-

1) 

    
Global IME Bank 

Ltd. (A)  
2070/3/30 

22 M 
Prabhu Finance 

Ltd. (C) 

Sambridhi Bikas 

Bank Ltd. (B) 

Baibhav 

Finance 

Ltd. (C) 

    
Prabhu Bikas 

Bank Ltd. ((B) 
2070/3/30 

23 M 

Manakamana 

Development 

Bank Ltd. (B) 

Yeti Finance 

Ltd. (C) 

Valley 

Finance 

Ltd. (C) 

    

Yeti 

Development 

Bank Ltd. (B) 

2070/3/31 

24 M 
Global IME 

Bank Ltd. (A)  

Commerz & 

Trust Bank Ltd. 

(A) 

      
Global IME Bank 

Ltd. (A)  
2070/12/26 

25 M 

Reliable 

Finance Ltd. 

(C) 

Subhalaxmi 

Finance Ltd. (C) 

Nepal 

Consume

r 

Develop

ment 

Bank 

Ltd. (B-

10) 

    

Reliable 

Development 

Bank Ltd. (B) 

2071/1/3 

26 M 

Reliance 

Finance Ltd. 

(C) 

Lotus 

Investment 

Finance Ltd. (C) 

      
Reliance Lotus 

Finance Ltd. (C) 
2071/1/25 

27 M 

Siddartha 

Finance Ltd. 

(C) 

Imperial 

Finance Ltd. (C) 
      

Siddartha 

Finance Ltd. (C) 
2071/1/19 

28 M 
Civil Bank Ltd. 

(A) 

Axis 

Development 

Bank Ltd. (B)  

Civil 

Merchant 

Bittiya 

Sanstha 

Ltd. (C) 

    
Civil Bank Ltd. 

(A) 
2071/1/1 

29 M 

Biratlaxmi 

Bikas Bank 

Ltd. (B-3) 

Khadbari 

Development 

Bank Ltd. (B-1) 

      
Biratlaxmi Bikas 

Bank Ltd. (B-10) 
2071/2/3 

30 M 

Shangrilla 

Development 

Bank Ltd. (B-

10) 

Bageshwori 

Bikas Bank Ltd. 

(B-10) 

      

Shangrilla 

Development 

Bank Ltd. (B) 

2071/3/29 

31 M 
Lumbini Bank 

Ltd. (A) 

Navadurgha 

Finance Co. Ltd. 

(C) 

      
Lumbini Bank 

Ltd. (A) 
2071/3/15 

32 M 

Purwanchal 

Grameen Bikas 

Bank Ltd. (D) 

Madyamanchal 

Grameen Bikas 

Bank Ltd. (D) 

Paschima

nchal 

Grameen 

Bikas 

Bank 

Ltd. (D) 

Madya 

Paschima

nchal 

Grameen 

Bikas 

Bank Ltd. 

(D) 

Sudur 

Pasch

imanc

hal 

Gram

een 

Bikas 

Nepal Grameen 

Bikas Bank Ltd. 

(D) 

2071/4/30 
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Bank 

Ltd. 

(D) 

33 M 
Kist Bank Ltd. 

(A) 

Prabhu Bikas 

Bank Ltd. (B)  

Gaurisha

nkar 

Develop

ment 

Bank 

Ltd. (B) 

Zenith 

Finance 

Ltd. (C) 

  
Prabhu Bank Ltd. 

(A) 
2071/5/30 

34 A 

Citizens' Banks 

International 

Ltd. (A) 

Nepal Housing 

& Merchant Fin. 

Ltd.  (C) 

Peoples' 

Finance 

Ltd. (C) 

    

Citizens' Bank 

International Ltd. 

(A) 

2072/01/25 

35 M 

Triveni Bikas 

Bank Ltd. (B-

10) 

Public 

Development 

Bank Ltd. (B-3) 

Bright 

Develop

ment 

Bank 

Ltd. (B-

3) 

    
Triveni Bikas 

Bank Ltd. (A) 
2072/2/18 

36 M 

NDEP 

Development 

Bank Ltd. (B) 

Rising 

Development 

Bank Ltd. (B-3) 

      

NDEP 

Development 

Bank Ltd. (B) 

2072/3/25 

37 M 

Biswo Bikas 

Bank Ltd. (B-

10) 

Fewa Finance 

Ltd. (C) 
      

Fewa Bikas Bank 

Ltd. (B) 
2072/3/28 

38 M 

Garima Bikas 

Bank Ltd. (B-

10) 

Nilgiri Bikas 

Bank Ltd. (B-3) 
      

Garima Bikas 

Bank Ltd. (B) 
2072/3/29 

39 A 

Muktinath 

Bikas Bank 

Ltd. (B-10) 

Civic 

Development 

Bank Ltd. (B-1) 

      
Muktinath Bikas 

Bank Ltd. (B) 
2072/3/30 

40 M 

Sagarmatha 

Merchant & 

Fin. Co. Ltd. 

(C) 

Patan Finance 

Ltd. (C) 
      

Sagarmatha 

Finance Ltd. (C) 
2072/3/31 

41 M 
NMB Bank 

Ltd. (A) 

Pathibhara 

Bikas Bank Ltd. 

(B-3) 

Bhrikuti 

Bikas 

Bank 

Ltd. (B-

10) 

Clean 

Energy 

Develop

ment 

Bank Ltd. 

(B) 

Prude

ntial 

Finan

ce 

Co. 

Ltd. 

(C)  

NMB Bank Ltd. 

(A) 
2072/07/01 

42 M 
Prabhu Bank 

Ltd. (A)  

Grand Bank 

Nepal Ltd. (A) 
      

Prabhu Bank Ltd. 

(A)  
2072/10/29 

43 M 

City 

Development 

Bank Ltd. (B-

10) 

Om Finance 

Ltd. (C) 
      

Om Development 

Bank Ltd. (B) 
2072/12/22 

44 M 

Gorkha Bikas 

Bank (Nepal) 

Ltd. (B) 

Kathmandu 

Finance Limited 

(C) 

      
Gorkhas Finance 

Ltd. (C) 
2072/12/28 

45 M 
Mega Bank 

Nepal Ltd. (A) 

Paschimanchal 

Development 

Bank Ltd. (B-

10) 

      
Mega Bank 

Nepal Ltd. (A) 
2073/01/13 

46 M 
Kailash Bikash 

Bank Ltd. (B) 

Metro 

Development 

Bank Ltd. (B-3) 

Nepal 

Express 

Finance 

Ltd. (C) 

    
Kailash Bikash 

Bank Ltd. (B) 
2073/02/17 
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47 M 

Siddartha 

Development 

Bank Ltd. (B) 

Ekta Bikas Bank 

Ltd. (B-10) 

Nepal 

Awas 

Finance 

Ltd. (C) 

    

Siddartha 

Development 

Bank Ltd. (B) 

2073/02/28 

48 M 

Shine Resunga 

Develop. Bank 

Ltd. (B-10) 

Gaumukhi Bikas 

Bank Ltd. (B-1) 
      

Shine Resunga 

Develop. Bank 

Ltd. (B-10)  

2073/02/29 

49 M 

Kamana Bikash 

Bank Ltd. (B-

10) 

Kaski Finance 

Ltd. (C) 
      

Kamana Bikash 

Bank Ltd. (B) 
2073/03/06 

50 M 
Siddartha Bank 

Ltd.(A) 

Business 

Universal 

Development 

Bank Ltd. (B)  

      
Siddartha Bank 

Ltd.(A) 
2073/03/07 

51 A 
Sunrise Bank 

Ltd.(A) 

Narayani 

National 

Finance Ltd.(C)  

      
Sunrise Bank 

Ltd.(A) 
2073/03/30 

52 M 

Bank of 

Kathmandu 

Ltd.(A) 

Lumbini Bank 

Ltd,(A)  
      

Bank of 

Kathmandu 

Lumbini Ltd.(A) 

2073/03/30 

53 A 

Citizens' Bank 

International 

Ltd. (A)  

Premier Finance 

Ltd. (C) 
      

Citizens' Bank 

International Ltd. 

(A)  

2073/04/02 

54 M 
Jyoti Bikash 

Bank Ltd. (B) 

Jhimruk Bikash 

Bank Ltd.(B-1) 
      

Jyoti Bikash 

Bank Ltd. (B) 
2073/04/28 

55 M 

Malika Bikas 

Bank Ltd.(B-

10) 

Mahalaxmi 

Finance Ltd.(C) 

Siddartha 

Finance 

Ltd.(C)  

    
Mahalaxmi Bikas 

Bank Ltd. (B) 
2073/05/19 

56 M 
Vibor Bikas 

Bank Ltd. (B)  

Society 

Development 

Bank Ltd. (B)  

      

Vibor Society 

Dev Bank Ltd. 

(B)  

2073/05/17 

57 M 
Garima Bikas 

Bank Ld.(B)  

Subekshya 

Bikas Bank 

Ltd,(B-3) 

      
Garima Bikas 

Bank Ld.(B)  
2073/06/04 

58 M 
Civil Bank Ltd. 

(A)  

International 

Leasing & 

Finance Co. 

Ltd.(C) 

      
Civil Bank Ltd. 

(A)  
2073/07/01 

59 M 
NCC Bank Ltd. 

(A) 

Infrastructure 

Development 

Bank Ltd. (B)  

Apex 

Develop

ment 

Bank 

Ltd. (B)  

Supreme 

Develop

ment 

Bank Ltd. 

(B)  

Intern

ationa

l 

Devel

opme

nt 

Bank 

Ltd. 

(B) 

NCC Bank Ltd. 

(A)  
2073/09/17 

60 A 
Sanima Bank 

Ltd. (A) 

Bagmati 

Development 

Bank Ltd. (B-1) 

      
Sanima Bank 

Ltd. (A)  
2073/09/29 

61 A 

Tourism 

Development 

Bank Ltd. (B) 

Matribhumi 

Bikash Bank 

Ltd. (B-1) 

Kalincho

wk Dev. 

Bank 

Ltd. (B-

1) 

    

Tourism 

Development 

Bank Ltd. (B)  

2073/09/24 

62 A 
Laxmi Bank 

Ltd. (A)  

Professional 

Diyalo Bikash 

Bank Ltd. (B-

      
Laxmi Bank Ltd. 

(A)  
2073/10/02 
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10) 

63 M 

Shree 

Investment  & 

Finance Co. 

Ltd.(C) 

Everest Finance 

Co. Ltd.(C) 
      

Shree Investment  

& Finance Co. 

Ltd.(C) 

2073/10/19 

64 A 
Sunrise Bank 

Ltd.(A) 

NIDC Capital 

market Ltd 
      

Sunrise Bank 

Ltd.(A) 
2073/10/28 

65 A 
Global IME 

Bank Ltd. (A)  

Pacific 

Development 

Bank Ltd. (B-1) 

      
Global IME Bank 

Ltd. (A)  
2073/11/01 

66 M 
Central Finance 

Ltd.(C) 

Bhaktapur 

Finance Co. 

Ltd,(C) 

      
Central Finance 

Ltd.  
2073/12/10 

67 M 
Janata Bank 

Ltd (A) 

Triveni 

development 

Bank 

      
Janata Bank Ltd 

(A) 
2073/12/25 

68 A 

Prime 

Commercial 

Bank Ltd. (A) 

Biratlaxmi 

Bikash Bank 

Ltd. (B-10) 

Country 

Develop

ment 

Bank 

Ltd. (B-

10) 

    

Prime 

Commercial 

Bank  Ltd. (A) 

2074/01/17 

69 A 

Century 

Commercial 

Bank Ltd. (A) 

Innovative 

Development 

Bank Ltd. (B-3) 

Araniko 

Develop

ment 

Bank Ltd 

    

Century 

Commercial 

Bank Ltd. (A) 

2074/02/28 

70 A 
Kumari  Bank 

Ltd (A) 

Kastamandap 

Development 

Bank Ltd. (B) 

Mahakali 

Bikash 

Bank 

Ltd. (B-

3) 

Kakrebih

ar Bikash 

Bank Ltd. 

(B-1) 

Pasch

imanc

hal 

Finan

ce 

Co.Lt

d. (C) 

Kumari  Bank 

Ltd (A) 
2074/03/16 

71 M 

Om 

Development 

Bank ltd 

Manaslu 

Development 

Bank Ltd 

      
Om Development 

Bank ltd 
2074/03/02 

72 M 
Fewa Bikash 

Bank Ltd 

Gandaki Bikash 

Bank Ltd 
      

Gandaki Bikash 

Bank Ltd 
2074/03/21 

73 A 

Nepal 

Investment 

Bank Ltd. (A) 

Ace 

Development 

Bank Ltd. (B) 

      
Nepal Investment 

Bank Ltd. (A) 
2074/03/29 

74 A 
Civil Bank Ltd. 

(A)  

Unique Finance 

Ltd. (C) 

Hama 

Merchant 

& 

Finance 

Ltd. (C) 

    
Civil Bank Ltd. 

(A)  
2074/03/18 

75 M 

Vibor Society 

Dev Bank Ltd. 

(B) 

Lumbini 

Finance & 

Leasing Co Ltd. 

(C)   

      
Lumbini Bikas 

Bank Ltd 
2074/03/25 

76 M 

Yeti 

Development 

Bank Ltd 

Mahalaxmi 

Bikash Bank 

Ltd (B) 

      

Mahalaxmi 

Bikash Bank Ltd 

(B) 

2074/03/18 

77 A 
Janata Bank 

Nepal Ltd.(A) 

Siddartha Dev 

Bank Ltd* 
      

Janata Bank 

Nepal Ltd.(A) 
2074/03/30 

78 A Shangrila Dev Cosmos Dev       Shangrila Dev 2074/03/30 
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Bank Ltd. Bank Ltd Bank Ltd. 

79 A 
Global IME 

Bank Ltd. (A)  

Reliable 

Development 

bank Ltd 

      
Global IME Bank 

Ltd. (A)  
2074/03/25 

80 A 

Century 

Commercial 

Bank Ltd. (A) 

Sagarmatha 

Finance Ltd. (C 

) 

      

Century 

Commercial 

Bank Ltd. (A) 

2074/03/31 

 

cg';"rL $ 

ufEg]÷ufleg] tyf k|flKt sfo{df ;+nUg ePsfdWo] cWoogsf] nflu 5gf}6df k/]sf @) j6f 

a}+s tyf ljQLo ;+:yfx?sf] @)&# c;f/ d;fGtsf] ljQLo ljj/0f 

/sd ?= !) nfvdf 

S.No. 
Bank and Financial 

Institutions 

Paid Up 

Capital 

Capital 

Fund 
Deposit 

Liquid 

Fund 

Net Loans 

& 

Advances 

Staff 

Expenses 

1 NIC Asia Bank Ltd. (A) 4,575.37 6,379.14 69,488.00 7,729.44 58,654.27 543.32 

2 
Machhapuchhre Bank Ltd. 

(A) 
3,864.54 4,484.18 52,291.88 7,997.35 43,784.46 469.88 

3 Global IME Bank Ltd. (A) 6,164.27 7,323.49 74,682.92 8,676.01 60,182.72 659.00 

4 
Citizens' Bank 

International Ltd. (A) 
3,650.64 4,282.69 47,393.50 6,140.65 40,439.21 296.17 

5 NMB Bank Ltd. (A) 4,486.92 5,914.51 64,781.46 10,738.36 53,587.99 448.88 

6 Prabhu Bank Ltd. (A) 5,881.40 5,099.89 60,940.87 14,127.71 47,629.22 703.68 

7 Civil Bank Ltd. (A) 3,082.78 3,288.10 31,564.02 4,431.90 26,234.46 242.19 

8 
Yeti Development Bank 

Ltd. (B) 
1,386.23 1,072.33 10,861.29 3,227.72 8,768.66 88.83 

9 
Triveni Bikas Bank Ltd. 

(A) 
820.02 938.45 9,115.03 2,683.16 7,299.25 91.88 

10 
Shangrilla Development 

Bank Ltd. (B) 
976.70 1,137.87 10,361.02 2,381.73 9,152.47 102.97 

11 
Biratlaxmi Bikas Bank 

Ltd. (B-10) 
425.36 497.50 5,078.57 2,289.60 3,074.30 57.00 

12 
Deva Bikash Bank Ltd. 

(B) 
881.09 992.53 7,478.48 2,445.88 6,095.10 102.14 

13 
Muktinath Bikas Bank 

Ltd. (B) 
838.43 982.94 11,276.65 2,669.73 9,904.77 149.72 

14 

Kasthamandap 

Development Bank Ltd. 

(B) 

679.90 667.01 6,719.42 1,787.21 5,849.57 79.78 

15 Fewa Bikas Bank Ltd. (B) 995.00 1,178.44 11,726.77 2,938.55 10,224.70 89.16 

16 

Shine Resunga 

Development Bank Ltd. 

(B-10) 

868.42 1,009.09 8,386.76 2,313.69 7,288.98 67.88 
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17 Vibor Bikas Bank Ltd. (B) 917.07 690.17 6,479.71 1,553.89 5,284.70 59.75 

18 
Reliable Development 

Bank Ltd. (B) 
788.58 889.54 8,133.23 2,570.18 6,665.59 71.78 

19 
Synergy Finance Co. Ltd. 

(C) 
474.41 231.94 1,944.10 678.84 1,401.76 39.32 

20 
Sagarmatha Finance Ltd. 

(C) 
369.30 432.95 3,102.18 788.48 2,593.91 35.40 

 
Total 42,126.44 47,492.77 501,805.86 88,170.07 414,116.10 4,398.72 

;|f]tM g]kfn /fi6« a}+s, @)&# c;f/sf] dfl;s tYofÍ . 

/sd ?= !) nfvdf 

S.No. Bank and Financial Institution Net Profit 
Total 

Expenses 

Core 

Capital 

Total 

Capital 

Risk 

Weighted 

Assets 

1 NIC Asia Bank Ltd. (A) 1,070.09 4,029.77 6,009.06 7,212.18 62,187.61 

2 Machhapuchhre Bank Ltd. (A) 874.10 3,126.66 4,984.86 5,434.98 44,462.52 

3 Global IME Bank Ltd. (A) 1,386.69 4,965.10 8,207.41 9,193.24 70,770.41 

4 Citizens' Bank International Ltd. (A) 1,089.92 3,449.78 4,491.17 5,363.47 45,889.85 

5 NMB Bank Ltd. (A) 1,791.57 3,254.15 6,262.38 7,402.51 67,579.39 

6 Prabhu Bank Ltd. (A) 1,147.84 4,085.53 4,866.61 5,349.25 51,904.14 

7 Civil Bank Ltd. (A) 386.21 2,317.15 3,353.97 3,564.30 29,786.74 

8 Yeti Development Bank Ltd. (B) 307.62 1,138.73 1,014.38 1,096.92 9,853.74 

9 Triveni Bikas Bank Ltd. (A) 192.54 825.41 972.90 1,040.01 7,733.64 

10 
Shangrilla Development Bank Ltd. 

(B) 
218.92 834.29 1,126.92 1,208.56 9,718.88 

11 Biratlaxmi Bikas Bank Ltd. (B-10) 101.18 402.65 524.20 553.43 3,885.22 

12 Deva Bikash Bank Ltd. (B) 136.56 849.74 1,055.29 1,134.56 8,122.59 

13 Muktinath Bikas Bank Ltd. (B) 358.88 1,017.39 1,198.07 1,287.90 10,294.65 

14 
Kasthamandap Development Bank 

Ltd. (B) 
302.23 377.71 792.41 868.46 6,661.56 

15 Fewa Bikas Bank Ltd. (B) 300.52 999.87 1,335.72 1,430.07 11,147.82 

16 
Shine Resunga Development Bank 

Ltd. (B-10) 
283.63 653.11 1,104.61 1,170.94 7,834.50 

17 Vibor Bikas Bank Ltd. (B) 217.90 520.30 609.01 664.77 5,514.28 
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18 Reliable Development Bank Ltd. (B) 269.09 748.57 903.24 968.82 8,425.79 

19 Synergy Finance Co. Ltd. (C) 36.90 309.57 251.30 261.28 2,013.21 

20 Sagarmatha Finance Ltd. (C) 139.04 351.72 485.94 512.51 3,083.99 

 
Total 10,611.42 34,257.19 49,549.46 55,718.14 466,870.55 

;|f]tM g]kfn /fi6« a}+s, @)&# c;f/sf] dfl;s tYofÍ . 
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S.No. 
Bank and Financial 

Institution 

Mont

hs 

Paid Up 

Capital 

Capital 

Fund 
Deposit 

Liquid 

Fund 

Loans & 

Advances 

1 NIC Asia Bank Ltd. (A) 36 754.61 721.08 9,858.71 551.26 8,804.44 

2 
Machhapuchhre Bank 

Ltd. (A) 
48 346.44 462.01 7,686.65 639.25 6,940.27 

3 
Global IME Bank Ltd. 

(A) 
48 994.85 1,224.86 11,937.28 924.43 9,943.29 

4 
Citizens' Bank 

International Ltd. (A) 
12 1,096.28 512.34 11,611.38 359.31 13,620.04 

5 NMB Bank Ltd. (A) 6 664.73 288.26 24,586.27 2,027.22 20,291.74 

6 Prabhu Bank Ltd. (A) 21 1,527.15 1,253.68 16,722.51 4,304.63 13,519.82 

7 Civil Bank Ltd. (A) 24 191.93 221.48 4,764.87 49.07 3,751.22 

8 
Yeti Development Bank 

Ltd. (B) 
36 128.74 40.30 2,518.01 825.07 1,843.53 

9 
Triveni Bikas Bank Ltd. 

(A) 
12 79.93 108.80 2,090.33 473.86 1,659.18 

10 
Shangrilla Development 

Bank Ltd. (B) 
24 207.25 159.74 1,952.53 134.42 1,969.29 

11 
Biratlaxmi Bikas Bank 

Ltd. (B-10) 
24 95.34 70.83 611.53 280.07 337.71 

12 
Deva Bikash Bank Ltd. 

(B) 
12 62.99 219.98 777.48 15.05 1,021.82 

13 
Muktinath Bikas Bank 

Ltd. (B) 
12 198.41 221.75 3,495.10 543.96 3,201.13 

14 

Kasthamandap 

Development Bank Ltd. 

(B) 

48 6.99 (10.48) 519.02 7.34 630.99 

15 Fewa Bikas Bank Ltd. (B) 12 178.79 211.81 2,355.41 451.03 2,114.46 

16 

Shine Resunga 

Development Bank Ltd. 

(B-10) 

39 168.79 202.37 1,454.65 404.23 1,307.45 

17 
Vibor Bikas Bank Ltd. 

(B) 
45 37.57 (11.16) 964.36 217.40 960.13 
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18 
Reliable Development 

Bank Ltd. (B) 
24 52.91 55.56 1,773.75 309.59 1,584.20 

19 
Synergy Finance Co. Ltd. 

(C) 
42 (0.00) (94.11) (248.35) (63.98) (252.08) 

20 
Sagarmatha Finance Ltd. 

(C) 
12 50.53 82.35 623.81 96.30 500.92 

 
Total  6,844.22 5,941.45 106,055.29 12,549.52 93,749.57 

 

cg';"rL ^ 
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S.No. Bank and Financial Institution 
Director/ 

Promotor 
CEO Staff 

Deposit 

Customer 

Credit 

Customer 
Total 

1 NIC Asia Bank Ltd. (A) 5 1 5 5 5 21 

2 Machhapuchhre Bank Ltd. (A) 5 1 5 5 5 21 

3 Global IME Bank Ltd. (A) 5 1 5 5 5 21 

4 Citizens' Bank International Ltd. (A) 5 1 5 5 5 21 

5 NMB Bank Ltd. (A) 5 1 5 5 5 21 

6 Prabhu Bank Ltd. (A) 5 1 5 5 5 21 

7 Civil Bank Ltd. (A) 5 1 5 5 5 21 

8 Yeti Development Bank Ltd. (B) 5 1 5 5 5 21 

9 Triveni Bikas Bank Ltd. (A) 5 1 5 5 5 21 

10 

Shangrilla Development Bank Ltd. 

(B) 5 1 5 5 5 21 

11 Biratlaxmi Bikas Bank Ltd. (B-10) 5 1 5 5 5 21 

12 Deva Bikash Bank Ltd. (B) 5 1 5 5 5 21 

13 Muktinath Bikas Bank Ltd. (B) 5 1 5 5 5 21 

14 

Kasthamandap Development Bank 

Ltd. (B) 5 1 5 5 5 21 

15 Fewa Bikas Bank Ltd. (B) 5 1 5 5 5 21 

16 

Shine Resunga Development Bank 

Ltd. (B-10) 5 1 5 5 5 21 

17 Vibor Bikas Bank Ltd. (B) 5 1 5 5 5 21 

18 Reliable Development Bank Ltd. (B) 5 1 5 5 5 21 

19 Synergy Finance Co. Ltd. (C) 5 1 5 5 5 21 

20 Sagarmatha Finance Ltd. (C) 5 1 5 5 5 21 

  Total 100 20 100 100 100 420 

 

***** 


