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g]��kfn /��fi6« a}��+sn]�� cf=j= @)*@÷*# sf]�� 
lglDt hf/��L ul/��Psf]�� df}��lb|s gLltsf]�� klxnf]�� q}��dfl;s 
;dLIff ;fj{hlgs u/��]��sf]�� 5 . a}��+sn]�� @)*@ dª\l;/�� 
!% ut]�� pQm ;dLIff ;fj{hlgs u/��]��sf]�� xf]�� .

d'b|f:��kmLlt /�� ljb]��zL ljlgdo ;l~rltsf]�� l:��ylt 
/�� ljQLo If]��qnufot cy{tGqsf]�� kl/��b[Zosf]�� cfwf/��df 
df}��lb|s gLltsf]�� ;hutfk"0f{ nlrnf]�� sfo{lbzfnfO{ 
lg/��Gt/��tf lbO{ s]��xL lgofdsLo Joj:��yfdf kl/��dfh{g 
ul/��Psf]�� ;dLIffdf pNn]��v 5 . ;dLIffdfk{mt :��yfoL 
t/��ntf ;'ljwf b/��nfO{ ^=) k|ltztaf6 %=&% 
k|ltzt /�� gLltut b/��nfO{ $=% k|ltztaf6 $=@% 
k|ltzt sfod ul/��Psf]�� 5 . Aofhb/�� sl/��8f]��/��sf]�� 
tNnf]�� ;Ldfsf]�� ¿kdf /��x]��sf]�� :��yfoL lgIf]��k ;'ljwf b/��nfO{ eg]�� @=&% 
k|ltztdf oyfjt\ /��flvPsf]�� 5 . clgjfo{ gub df}��Hbft /�� j}��wflgs 
t/��ntf cg'kft;DaGwL ljBdfg Joj:��yfnfO{ lg/��Gt/��tf lbOPsf]�� 5 . 

a}��+s tyf ljQLo ;+:��yfn]�� ;+:��yfut d'2tL lgIf]��ksf]�� Aofhb/�� 
JolQmut d'2tL lgIf]��ksf]�� Aofhb/��eGbf sDtLdf Ps k|ltzt ljGb'n]�� 
sd ug'{kg]��{ ljBdfg Joj:��yfnfO{ vf/��]��h ul/��g]�� ;dLIffdf pNn]��v 5 . 
o;}�� u/��L, a}��+s tyf ljQLo ;+:��yfn]�� k|bfg ug]��{ JolQmut clwljsif{ 
shf{sf]�� ljBdfg ;Ldf ?=%) nfvaf6 j[l4 u/��L ?=Ps s/��f]��8 sfod 

ul/��g]�� hgfOPsf]�� 5 . 
n3'ljQ ljQLo ;+:��yfaf6 lwtf]��df k|jfx 

ul/��g]�� shf{sf]�� clwstd ;Ldf ?=& nfvaf6 j[l4 
u/��L ?=!% nfv sfod ul/��g]�� /�� n3'ljQ ljQLo 
;+:��yfaf6 C0f k|fKt u/��]��sf C0fLsf]�� ;d:��ofnfO{ 
Wofgdf /��fVb}�� shf{ e'QmfgLsf]�� tflnsf kl/��dfh{g 
ug{ ;lsg]�� Joj:��yf ;dLIffdf 5 . ;dLIffn]�� xfn}��sf]�� 
af9L÷klx/��f]��af6 k|efljt Onfdnufot cGo lhNnfsf 
pBd÷Joj;fosf nflu k|jflxt shf{ a}��+s tyf 
ljQLo ;+:��yfn]�� Go"gtd !) k|ltzt Aofh c;'n u/��L 
Ps k6ssf]�� nflu k'g/��;{+/��rgf÷k'g/��tflnsLs/��0f 
ug{;Sg]�� Joj:��yf u/��]��sf]�� 5 .

cGt/��f{li6«o c;n cEof; /�� cfGtl/��s ¿kdf ljsl;t k|rngnfO{ 
b[li6ut ub}��{ a}��+s tyf ljQLo ;+:��yfdf kf/��blz{tf, hjfkmb]��lxtf /�� 
;'zf;g clej[l4sf nflu ‘Anti Bribery and Corruption Policy' 
;DaGwL Joj:��yf ul/��g]�� ;dLIffdf pNn]��v 5 .

rfn' cfly{s jif{sf]�� df}��lb|s gLlt /�� klxnf]�� q}��dfl;s ;dLIffdf 
ul/��Psf Joj:��yfaf6 d"No, afXo If]��q /�� ljQLo If]��q :��yfloTj sfod 
x'Fb}�� cfly{s lqmofsnfk lj:��tf/��df ;xof]��u k'Ug]�� ck]��Iff /��fi6« a}��+sn]�� 
/��fv]��sf]�� 5 . n

Executive Discussion sfo{qmd cf/��De
ueg{/��sf]�� sfof{non]�� cfly{s tyf 

ljQLo If]��qsf ;d;fdlos ljifodf 5nkmn 
ug]��{ p2]��Zon]�� ‘Executive Discussion' 
ljifos sfo{qmd cf/��De u/��]��sf]�� 5 .

o;}�� ;Gbe{df sfof{non]�� dª\l;/�� @^ 
ut]�� klxnf]�� k6s pQm sfo{qmd cfof]��hgf 
u¥of]�� . ueg{/�� k|f=8f= ljZjgfy kf}��8]��n /�� 
8]��k'6L ueg{/�� adaxfb'/�� ld>sf]�� pkl:��yltdf 
cfof]��lht sfo{qmddf pkTosfl:��yt ljleGg 
ljefu÷sfof{nosf sfo{sf/��L lgb]��{zs /�� 
lgb]��{zsx¿sf]�� ;xeflutf lyof]�� . 

;f]�� cj;/��df ueg{/�� kf}��8]��nn]�� pQm 
sfo{qmd yfngLsf]�� ;Gbe{af/��]�� rrf{ ub}��{ ;"rgf 
k|ljlw /�� gjk|jt{gsf]�� ljsf;sf sf/��0f l;lh{t 
r'gf}��tLnfO{ ;Daf]��wg ug]��{u/��L lgofdsLo /�� 
;'kl/��j]��IfsLo Joj:��yf cjnDag ub}��{ hfg'kg]��{ 
cfjZostf cf}��FNofpg'eof]�� . ljQLo If]��qsf 
;d;fdlos ljifodf 5nkmn ug]��{ ;Gbe{df 
pQm sfo{qmd ;fy{s x'g]�� ljZjf; pxfFn]�� 
JoQm ug'{eof]�� . 

sfo{qmddf cfly{s cg';Gwfg ljefusf 
lgb]��{zs ;To]��Gb|/��fh ;'j]��bLn]�� 'Stablecoin' 

ljifodf ;ª\lIfKt jftf{ k|:��t't ug'{eof]�� . To; 
qmddf pxfFn]�� Stablecoin sf]�� cjwf/��0ff, o;sf]�� 
cGt/��f{li6«o cEof;, ;Defljt nfe, ;DefJo 
hf]��lvd /�� r'gf}��tLaf/��]�� hfgsf/��L lbg'eof]�� . 
;'j]��bLsf]�� k|:��t'ltdfly lgb]��{zsqo z'efifrGb| 
l3ld/��]��, 8f= /��fhgs[i0f kGt /�� s[i0f/��fd w'Fh'n]�� 
l6Kk0fL ug'{eof]�� eg]�� cGo ;xefuLsf tk{maf6 
;d]��t Stablecoin sf ljljw kIfdfly cf–
cfˆgf]�� wf/��0ff /��flvPsf]�� lyof]�� . 

sfo{qmddf ueg{/sf] sfof{nosf 
sfo{sf/L lgb]{zs bof/fd zdf{ k+u]gLn] 

;dfkg dGtJo /fVb} g]kfnL cy{tGq ljZj 
cy{tGq;Fu cGt/3'lnt x'Fb} uPsf] ;Gbe{df 
ljsl;t cy{tGqsf c;n gLltut cEof;af/] 
5nkmn ug{ pQm sfo{qmd dxŒjk"0f{ d~r 
x'g;Sg] wf/0ff /fVg'eof] . 

;f]�� cj;/��df cfly{s cg';Gwfg 
ljefusf sfo{sf/��L lgb]��{zs 8f= /��fdz/��0f 
v/��]��nn]�� ‘Executive Discussion' sfo{qmdsf]�� 
cf}��lrToaf/��]�� k|sfz kfg'{eof]�� eg]�� ueg{/��sf]�� 
sfof{nosf pk–lgb]��{zs d]��bgLk|;fb kf]��v|]��nn]�� 
sfo{qmd ;~rfng ug'{ePsf]�� lyof]�� . n
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gLltut Joj:yf

æPsLs[t lgb]��{zg, @)*!Æ�� df ;+zf]��wg
g]��kfn /��fi6« a}��+sn]�� …��sÚ����, …��vÚ���� /�� …��uÚ���� 

ju{sf a}��+s tyf ljQLo ;+:��yfnfO{ hf/��L 
ul/��Psf]�� …��PsLs[t lgb]��{zg, @)*!Ú���� df ;+zf]��wg 
tyf kl/��dfh{g u/��]��sf]�� 5 . 

a}��+s tyf ljQLo ;+:��yf lgodg ljefun]�� 
dª\l;/�� @! ut]�� kl/��kq hf/��L ub}��{ ;+zf]��lwt 
Joj:��yfsf]�� sfof{Gjog ug{ Ohfhtkqk|fKt 
a}��+s tyf ljQLo ;+:��yfnfO{ lgb]��{zg;d]��t 
lbPsf]�� 5 . ut dª\l;/�� !% ut]�� ;fj{hlgs 
ul/��Psf]�� df}��lb|s gLltsf]�� klxnf]�� q}��dfl;s 
;dLIffdf pNn]��lvt Joj:��yfnfO{ sfof{Gjog 
ug]��{u/��L PsLs[t lgb]��{zgdf cfjZos ;+zf]��wg 
/�� kl/��dfh{g ul/��Psf]�� xf]�� .

;+zf]��lwt Joj:��yfcg';f/�� xfn}��sf]�� 
af9L÷klx/��f]��af6 k|efljt Onfdnufotsf 
lhNnfsf pBd÷Joj;fosf nflu k|jflxt 
shf{nfO{ C0fLsf]�� cg'/��f]��wdf C0fLsf]�� gub 
k|jfx tyf cfDbfgLsf]�� ljZn]��if0f u/��L 
cfjZostf /�� cf}��lrTosf]�� cfwf/��df a'emfpg'kg]��{ 
Aofhsf]�� sDtLdf !) k|ltzt /��sd c;'npk/�� 
u/��L tf]��lsPsf ;t{x¿sf]�� cwLgdf /��xL a}��+s 
tyf ljQLo ;+:��yfn]�� Ps k6ssf lglDt 
shf{sf]�� k'g/��tflnsLs/��0f /��÷jf k'g;{+/��rgf 
ug{ ;lsg]��5 . o:��tf]�� k'g/��tflnsLs/��0f 
jf k'g;{+/��rgf @)*@ r}��t d;fGtleq 
ul/��;Sg'kg]��{5 . 

lglZrt k|of]��hg gv'n]��sf JolQmut 
clwljsif{ shf{, lwtf]�� shf{, ;DklQ shf{, 
JolQmut cfjlws shf{, ;]��o/��sf]�� lwtf]��df 
k|bfg ul/��Psf]�� shf{nufot h'g;'s}�� zLif{ssf 
JolQmut k|of]��hgsf shf{sf]�� ;LdfnfO{ k|ltJolQm 
?=%) nfvaf6 ?=Ps s/��f]��8 sfod ul/��Psf]�� 
5 . /��fi6« a}��+saf6 Ohfhtkqk|fKt ;+:��yfnfO{ 
k|rlnt P]��gdf ePsf]�� Joj:��yfcg';f/�� pknAw 
u/��fOg]�� shf{sf]�� Aofhb/�� -a}��+sb/��_ %=&% 
k|ltzt sfod ul/��Psf]�� 5 . o;cl3 a}��+sb/�� 
^=) k|ltzt lyof]�� . Aofhb/�� sl/��8f]��/��sf]�� 
dflyNnf]�� ;Ldfsf]�� ¿kdf /��x]��sf]�� :��yfoL t/��ntf 
;'ljwf b/�� /�� gLltut b/��sf]�� ¿kdf /��x]��sf]�� 
l/��kf]�� b/��nfO{ qmdzM %=&% k|ltzt /�� $=@% 
k|ltzt sfod ul/��Psf]�� 5 . 

o;}��aLr, lgodg ljefun]�� dª\l;/�� @( 
ut]�� …��sÚ����, …��vÚ���� /�� …��uÚ���� ju{sf a}��+s tyf ljQLo 
;+:��yfnfO{ hf/��L u/��]��sf]�� …��PsLs[t lgb]��{zg, 
@)*!Ú���� df k'gM ;+zf]��wg /�� kl/��dfh{g u/��]��sf]�� 
5 . pQm ;+zf]��wgsf qmddf sfnf]��;"rL 
;DaGwL Joj:��yfdf kl/��dfh{g ul/��Psf]�� 5 . 
gofF Joj:��yfcg';f/�� Ohfhtkqk|fKt ;+:��yfn]�� 
cfkm"n]�� k|fKt ug'{kg]��{ ;Dk"0f{ n]��gf /��sd c;'n 
x'g]��u/��L u}��/��a+}��lsª ;DklQ ;sf/�� u/��]��df C0fLsf]�� 
sfnf]��;"rLaf6 gfd x6fpg ;lsg]��5 . o;/��L 
;sf/�� ubf{ pQm ;DklQpk/�� C0fLn]�� xsbfaL 
5f]��8]��sf]�� k|ltj4tf;d]��t lng'kg]��{5 .

a}��+s tyf ljQLo ;+:��yfsf]�� s]��Gb|Lo sfof{no, 
zfvf jf s'g}�� lsl;dsf]�� sfof{no aGb ug{]��, 
:��yfgfGt/��0f ug]��{, ;dfof]��hg÷ufEg]�� tyf 7]��ufgf 
kl/��jt{g;DaGwL Joj:��yfdf kl/��dfh{g ul/��Psf]�� 
5 . gofF Joj:��yfcg';f/�� Ohfhtkqk|fKt 
;+:��yfn]�� o; a}��+ssf]�� k"j{:��jLs[ltljgf zfvf 
jf s'g}�� klg lsl;dsf]�� sfof{no aGb ug{ 
jf :��yfgfGt/��0f ug{ jf ufEg kfpg]�� 5}��gg\ . 
tyflk, ljB'tLo e'QmfgL sf/��f]��af/�� al9/��x]��sf]�� 
;+:��yfsf]�� zfvf pNn]��Vo /��x]��sf]�� ;Gbe{df a}��+s 
tyf ljQLo ;+:��yf :��jod\n]�� dxfgu/��klnsfdf 
/��x]��sf zfvf ;dfof]��hg÷PsLs/��0f ug{;Sg]�� 
;'ljwf lbOPsf]�� 5 . o:��t}��, ;/��sf/��L lgsfo 
jf ;fj{hlgs ;+:��yf nlIft u/��L :��yfkgf 
ePsf]�� Zffvfsf]�� xsdf pQm ;+:��yfsf]�� lnlvt 
;xdltkZrft\ dfq ;dfof]��hg ug{ ;lsg]��5 . 
zfvf ;dfof]��hg ug'{k"j{ ;/��f]��sf/��jfnfsf]�� 
hfgsf/��Lsf nflu sDtLdf () -gAa]��_ 
lbgsf]�� ;"rgf /��fli6«o:��t/��sf]�� b}��lgs klqsf, 
;DalGwt ;+:��yfsf]�� j]��a;fO6 /�� pQm zfvfsf]�� 

;"rgfkf6Ldf ;d]��t k|sfzg ug{'kg]��{5 . b'O{ jf 
;f]��eGbf a9L zfvf ;dfof]��hg x'g]�� cj:��yfdf 
;dfof]��hg x'g]�� zfvfsf u|fxsn]�� pQm ;+:��yfsf]�� 
shf{ r'Qmf ug{ rfx]��df jf cGo ;]��jf aGb 
ug{ rfx]��df s'g}�� k|sf/��sf z'Ns glnO{ shf{ 
r'Qmf jf ;]��jf :��ylut ug{;Sg]�� Joj:��yf 
ldnfpg'kg]��{ lgb]��{zgdf pNn]��v 5 . 

o;}�� u/��L, …��3Ú���� ju{sf]�� Ohfhtkqk|fKt 
n3'ljQ ljQLo ;+:��yfnfO{ hf/��L ul/��Psf]�� 
…��PsLs[t lgb{]��zg, @)*!Ú���� df klg ;+zf]��wg 
tyf kl/��dfh{g ul/��Psf]�� 5 . o; qmddf 
shf{sf]�� k'g/��tflnsLs/��0f /�� k'g;{+/��rgf;DaGwL 
;'ljwf, ltgsf ;t{ /�� shf{ gf]��S;fgL;DaGwL 
Joj:��yfx¿ kl/��dfh{g ePsf 5g\ . 

;+zf]��lwt Joj:��yfcg';f/�� ljkGg /�� Go"g 
cfo ePsf ;d"xdf cfa4 ePsf jf gePsf 
JolQmnfO{ :��jLsf/��of]��Uo lwtf]�� lnO{ s[lif, n3' 
pBd jf Joj;fo ;~rfng ug{ k|of]��hg 
v'nfO{ k|ltJolQm a9Ldf ?=!% nfv ?k}��ofF;Dd 
n3'shf{ pknAw u/��fpg ;lsg]��5 . n
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vf]��6fªdf ljQLo ;fIf/��tf sfo{qmd
ljQLo ;dfj]��lztf tyf u|fxs ;+/��If0f 

dxfzfvfn]�� dª\l;/�� % ut]�� vf]��6fªsf]�� lbSt]��ndf 
ljQLo ;fIf/��tf sfo{qmd cfof]��hgf u¥of]�� .

ueg{/�� k|f=8f= ljZjgfy kf}��8]��nsf]�� 
pkl:��yltdf dxfzfvfn]�� pQm sfo{qmd cfof]��hgf 
u/��]��sf]�� xf]�� . sfo{qmddf ueg{/�� kf}��8]��nn]�� ljkGg 
/�� Go"g cfo ePsf ju{df ljQLo r]��tgf 
clej[l4dfk{mt pBdzLntfsf]�� ljsf;sf lglDt 
a}��+s tyf ljQLo ;+:��yfsf]�� e"ldsf dxŒjk"0f{ x'g]�� 
atfpg'eof]�� . ;fy}��, C0fLn]�� klg dxŒjfsf+IfL 
geO{ cfˆgf]�� Jofj;flos Ifdtfsf cfwf/��df 
shf{ pkef]��u ug'{kg]��{df pxfFn]�� hf]��8 lbg'eof]�� . 

sfo{qmdsf]�� klxnf]�� ;qdf a}��+s tyf 
ljQLo ;+:��yf lgodg ljefusf sfo{sf/��L 
lgb]��{zs /��fd' kf}��8]��nn]�� shf{ lng'k"j{sf ;t{ 
/�� Wofg lbg'kg]��{ ljifodf /�� dxfzfvfsf 
pk–lgb]��{zs OGb|lqljqmd kxf/��Ln]�� ljQLo 
;fIf/��tfsf ljljw ljifoj:��t'nfO{ ;d]��6]��/�� jftf{ 
k|:��t't ug'{eof]�� . 

sfo{qmdsf]�� 5nkmn ;qdf lbSt]��n 
?kfsf]��6 dh'jfu9L gu/��kflnsf k|d'v tLy{/��fh 
e§/��fO{ /�� vf]��6fª pBf]��u jfl0fHo ;+3sf cWoIf 
/��fhgk|;fb cfrfo{n]�� vf]��6fªdf Jofj;flos 
ljsf; /�� pBdzLntfsf]�� ;Defjgfaf/��]�� rrf{ 
ub}��{ shf{sf]�� ;xhLs/��0fsf lglDt a}��+s tyf 
ljQLo ;+:��yfnfO{ cfu|x ug'{eof]�� . 

;f]�� cj;/��df lgodg ljefusf 

sfo{sf/��L lgb]��{zs /��fd' kf}��8]��n, dfgj ;+;fwg 
Joj:��yfkg ljefusf sfo{sf/��L lgb]��{zs Pjd\ 
a}��+ssf k|jQmf u'?k|;fb kf}��8]��n /�� cfly{s 
cg';Gwfg ljefusf sfo{sf/��L lgb]��{zs 8f= 
/��fdz/��0f v/��]��nn]�� ;xefuLaf6 /��flvPsf 
lh1f;fnfO{ ;Daf]��wg ug'{ePsf]�� lyof]�� . 
sfo{qmddf ueg{/��sf]�� sfof{nosf lgb]��{zs 
z/��0fs'df/�� clwsf/��Lsf]�� ;d]��t pkl:��ylt 
lyof]�� . lbSt]��nl:��yt pBf]��uL÷Joj;foL, a}��+s 

tyf ljQLo ;+:��yfsf k|ltlglw, :��yfgLo dlxnf 
ljBfyL{;lxt sl/��a ;o hgfsf]�� ;xeflutf 
lyof]�� . 

;f]�� cj;/��df dxfzfvfsf sf=d'= 
lgb]��{zs lzvf clwsf/��L /��]��UdLn]�� :��jfut 
dGtJo /��fVb}�� sfo{qmdsf]�� p2]��Zodfly k|sfz 
kfg'{eof]�� eg]�� ueg{/��sf]�� sfof{nosf ;xfos 
lgb]��{zs /��f]��zg Gof}��kfg]��n]�� sfo{qmd ;~rfng 
ug'{ePsf]�� lyof]�� . n

a}��+s /�� cfO{Pkm;LaLr hnjfo' ljQsf]�� /��0fgLlt 
ljsf;;DaGwL ;dembf/��L
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kf7\oqmd s]��lGb|t ljQLo ;fIf/��tf;DaGwL cGt/��lqmof

ueg{/��sf]�� sfof{no, ljQLo ;dfj]��lztf 
tyf u|fxs ;+/��If0f dxfzfvfn]�� dª\l;/�� !! 
ut]�� sf7df8f}��+df ljBfno:��t/��sf kf7\ok':��tsdf 
;dfj]��z ug]��{ ljQLo lzIff÷;fIf/��tfsf 
ljifoj:��t'sf ;Gbe{df cGt/��lqmof sfo{qmd 
cfof]��hgf u¥of]�� .

8]��k'6L ueg{/��åo 8f= gLnd 9'Ëfgf 
ltlD;gf /�� adaxfb'/�� ld>sf]�� pkl:��yltdf 
dxfzfvfn]�� pQm sfo{qmd cfof]��hgf u/��]��sf]�� 
xf]�� . sfo{qmddf lqe'jg ljZjljBfno 
/�� lzIff dGqfnocGtu{tsf kf7\oqmd 
ljsf; s]��Gb|sf clwsf/��L, a}��+ssf ljleGg  
ljefu÷sfof{nosf sfo{sf/��L lgb]��{zs /�� 
lgb]��{zsx¿ tyf ;fdflhs cWoog ljifosf 
kf7\ok':��ts lj1÷n]��vsx¿sf]�� ;xeflutf 
lyof]�� . 

;f]�� cj;/��df 8f= ltlD;gfn]�� ljQLo 

;fIf/��tfnfO{ /��fi6« a}��+sn]�� pRr k|fyldstf 
lbPsf]�� pNn]��v ub}��{ ljBfno:��t/��sf  
kf7\oqmd /�� kf7\ok':��tsdfk{mt ljQLo 
;fIf/��tf k|j4{gdf ljifolj1 lzIfsx¿sf]�� 
e"ldsf dxŒjk"0f{ x'g]�� atfpg'eof]�� . ljBfno 
txdf ljBfyL{n]�� l;s]��sf ljQLo lzIff;DaGwL 
1fg÷;Lk bL3{sfn;Dd pkof]��uL x'g]�� pxfFsf]�� 
egfO lyof]�� .

sfo{qmddf lqlj, kf7\oqmd ljsf; 
s]��Gb|sf sfo{sf/��L lgb]��{zs Pjd\ ;fdflhs 
cWoog ljifo ;ldltsf cWoIf k|f=8f= /��fds[i0f 
ltjf/��Ln]�� ;fdflhs cWoog Jofjxfl/��s ljifo 
ePsf]�� pNn]��v ub}��{ ljBfno:��t/��sf]�� kf7\oqmddf 
ljQLo ;fIf/��tfsf cfwf/��e"t ljifoj:��t'nfO{ 
txut ¿kn]�� ;d]��6\b}�� hfg'kg]��{ cfjZostf 
cf}��FNofpg'eof]�� . ;f]�� cj;/��df lzIff dGqfno, 
kf7\oqmd ljsf; s]��Gb|sf dxflgb]��{zs o'j/��fh 

kf}��8]��nn]�� ljQLo lzIffdfk{mt ljBfyL{x¿df 
pBdzLn ;f]��r /�� efjgfsf]�� ljsf; u/��fpg'kg]��{ 
wf/��0ff /��fVg'eof]�� .

sfo{qmddf sIff $ b]��lv !@ ;Ddsf 
;fdflhs cWoogsf]�� kf7\oqmdddf ;dfj]��z 
ul/��g]�� ljQLo lzIff;DaGwL ljifoj:��t'nfO{ 
cnu–cnu ¿kdf k|:��t't ul/��Psf]�� lyof]�� . 
To;qmddf a}��+s ;'kl/��j]��If0f ljefusf sfo{sf/��L 
lgb]��{zs bL3{axfb'/�� /��fjn /�� lgb]��{zs dLgf 
kf08]��n]�� sIff $–% sf]�� ;fdflhs cWoogsf]�� 
kf7\oqmddf ;dfj]��z ug{ ;lsg]�� ljifoj:��t'af/��]�� 
k|:��t'lt lbg'eof]�� . e'QmfgL k|0ffnL ljefusf 
sfo{sf/��L lgb]��{zs 8f= ;To]��Gb| ltldlN;gf /�� 
lgb]��{zs z'efifrGb| l3ld/��]��n]�� sIff ^–* sf 
;Defljt ljifoj:��t'af/��]�� k|:��t'lt lbg'eof]�� . 

o;}�� u/��L, ljb]��zL ljlgdo Joj:��yfkg 
ljefusf sfo{sf/��L lgb]��{zs ls/��0f kl08t 

g]��kfn /��fi6« a}��+s /�� cGt/��f{li6«o ljQ 
lgud-cfO{Pkm;L_ aLr hnjfo' ljQ -SnfOd]��6 
kmfOgfG;_ ;DaGwL ;dembf/��Lkqdf x:��tfIf/�� 
ePsf]�� 5 . 

8]��k'6L ueg{/�� adaxfb'/�� ld>sf]�� 
pkl:��yltdf dª\l;/�� @( ut]�� a}��+sdf cfof]��lht 
sfo{qmdsf aLr pQm ;dembf/��Lkqdf 
x:��tfIf/�� ePsf]�� xf]�� . ;f]��;DaGwL ;embf/��Lkqdf 
a}��+ssf tk{maf6 ueg{/��sf]�� sfof{nosf 
sfo{sf/��L lgb]��{zs bof/��fd zdf{ k+u]��gL /�� 
cfO{Pkm;L ;fpy Pl;ofsf sG6«L P8efOh/��L 
P08 Osf]��gf]��ldS;;DaGwL Joj:��yfks u|]��u/��L 
l:��dyn]�� x:��tfIf/�� ug'{eof]�� . 

pQm ;dembf/��Lcg';f/�� cfO{Pkm;Ln]�� 
g]��kfndf hnjfo' ljQ ljsf;sf]�� lglDt 
/��fi6« a}��+snfO{ k|fljlws ;xfotf pknAw 
u/��fpg]��5 . pQm kl/��of]��hgfcGtu{t hnjfo' 
ljQ;DaGwL /��0fgLlt /�� o;sf]�� dfu{lrqsf]�� 

d:��of}��bf tof/�� ul/��g]��5 . ;fy}��, pQm 
/��0fgLltnfO{ r/��0fa4 ¿kdf sfof{Gjogsf 
lglDt ;f]��;DaGwL 9fFrf;d]��t tof/�� ul/��g]�� 
hgfOPsf]�� 5 . o;cGtu{t hnjfo' ljQsf]�� 
/��0fgLlt th'{df /�� sfof{Gjogsf ;Gbe{df 
/��fi6« a}��+ssf]�� /�� ;du| ljQLo If]��qsf]�� Ifdtf 
clej[l4sf lglDt cfO{Pkm;Ln]�� tflnd tyf 
Ifdtf ljsf;sf sfo{qmdx¿ ;~rfng 
x'g]��5g\ . 

pQm kl/��of]��hgfsf]�� sfof{Gjogaf6 
g]��kfndf hnjfo';Da4 ljQLo hf]��ldvnfO{ 
;Daf]��wg ub}��{ hnjfo' cg's"ngsf If]��qdf 
ljQLo ;|f]��t kl/��rfngnfO{ k|j4{g ug{ ;xof]��u 
k'Ug]�� ck]��Iff /��flvPsf]�� 5 . pQm kl/��of]��hgfdf 
o'/��f]��k]��nL o'lgogsf]�� ljQLo ;xof]��u /��xg]�� 
cfO{Pkm;Ln]�� hgfPsf]�� 5 . kl/��of]��hgf ;g\ 
@)@* ;]��K6]��Da/��;Dd ;~rfng x'g]��5 . 

sfo{qmddf 8]��k'6L ueg{/�� ld>n]�� 

g]��kfnsf]�� ljQLo If]��q ;'b[9Ls/��0fsf lglDt 
cfO{Pkm;L /�� /��fi6« a}��+saLr ljutb]��lv 
g}�� ;xsfo{ x'Fb}�� cfPsf]�� pNn]��v ub}��{ gofF 
;dembf/��Laf6 g]��kfndf hnjfo' ljQsf]�� 
gLltut ljsf; /�� sfof{Gjogdf ;xof]��u 
k'Ug]�� ljZjf; JoQm ug'{eof]�� .

o;}�� u/��L, cfO{Pkm;Lsf Joj:��yfks 
l:��dyn]�� /��fi6« a}��+s;Fusf]�� ;fe]��mbf/��Laf6 
g]��kfndf hnjfo' ljQsf]�� /��0fgLlts ljsf; 
/�� sfof{Gjog lbzfdf kl/��0ffdd'vL pknlAw 
xfl;n x'g]�� ck]��Iff /��fVg'eof]�� .

sfo{qmddf a}��+s tyf ljQLo ;+:��yf 
lgodg ljefusf sfo{sf/��L lgb]��{zs /��fd' 
kf}��8]��n, lgb]��{zs uf]��ljGbk|;fb gflunf, 
ueg{/��sf]�� sfof{nosf sf=d'= lgb]��{zs ;'dg 
g]��pkfg]��, cfO{Pkm;Lsf cfjf;Lo k|ltlglw 
/��ylghf c/��Gb/��fnufotsf clwsf/��Lx¿sf]�� 
pkl:��ylt lyof]�� . n
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lj/��f6gu/��df ljQLo ;+:��yfsf]�� hf]��lvd /�� shf{sf]�� 
u'0f:��t/��;DaGwL cGt/��lqmof 

cGt/��lqmof

ljQLo ;+:��yf ;'kl/��j]��If0f ljefun]�� dª\l;/�� % ut]�� 
lj/��f6gu/��df ljsf; a}��+s /�� ljQ sDkgLsf]�� hf]��lvd tyf 
shf{sf]�� u'0f:��t/�� Joj:��yfkgsf ;Gbe{df cGt/��lqmof sfo{qmd 
cfof]��hgf u¥of]�� . 8]��k'6L ueg{/�� adaxfb'/�� ld>sf]�� pkl:��yltdf 
cfof]��lht sfo{qmddf @% j6f ;+:��yfsf k|d'v sfo{sf/��L clws[t 
tyf k|b]��z /�� zfvf k|d'vx¿sf]�� ;xeflutf lyof]�� . 

sfo{qmddf 8]��k'6L ueg{/�� ld>n]�� a}��+s tyf ljQLo 
;+:��yfaf6 k|jfx x'g]�� shf{sf]�� cfsf/�� Jofks ¿kdf lj:��tf/�� 
ePsf]�� pNn]��v ub}��{ v/��fa shf{sf]�� cg'kft klg a9\b}�� uPsf]�� 
l6Kk0fL ug'{eof]�� . ;fy}��, ljutdf hUufsf]�� d"No pRr b/��n]�� 
a9]��sf sf/��0f a}��+lsª If]��qsf]�� ;DklQ -lwtf]��_ sf]�� u'0f:��t/��df ;d]��t 
;d:��of b]��lvPsf]�� pxfFsf]�� egfO lyof]�� . ;+:��yfut ;'zf;g /�� 
;DklQ z'4Ls/��0f lgjf/��0fsf]�� ljifodf ;+j]��bgzLn /��xg ljQLo 
;+:��yfsf k|ltlglwnfO{ 8]��k'6L ueg{/�� ld>n]�� lgb]��{zg lbg'eof]�� . 

;f]�� cj;/��df ljefusf sfo{sf/��L lgb]��{zs lj>'t yfkfn]�� 
ljsf; a}��+s /�� ljQ sDkgLsf]�� hf]��lvd Joj:��yfkgsf ;Gbe{df 
sfo{kq k|:��t't ug'{eof]�� . To; qmddf pxfFn]�� hf]��lvd Joj:��yfkgsf]�� 
;}��4flGts kIf, ljsf; a}��+s /�� ljQ sDkgLsf]�� k'FhLsf]��if cg'kft, 
shf{–lgIf]��ksf]�� l:��ylt, ljQLo ;+:��yfsf]�� hf]��lvd Joj:��yfkg;DaGwL 

gLltut Joj:��yf /�� ;+:��yfsf]�� hf]��lvd Joj:��yfkgsf]�� cj:��yfaf/��]�� 
k|:��t'lt lbg'eof]�� . 

o;}�� u/��L, ljefusf pk–lgb]��{zs lg/��h clwsf/��Ln]�� 
…��shf{sf]�� u'0f:��t/�� Joj:��yfkgÚ���� ljifodf sfo{kq k|:��t't ug'{eof]�� . 
To; qmddf pxfFn]�� shf{ u'0f:��t/��sf]�� ;}��4flGts kIf, lgofdsLo 
Joj:��yf, a}��+s tyf ljQLo ;+:��yfsf]�� shf{ u'0f:��t/��sf]�� ljBdfg 
k|j[lQ, ;'kl/��j]��If0fdf b]��lvPsf s}��lkmot, u'0f:��t/�� ;'wf/��sf 
pkfoaf/��]�� rrf{ ug'{eof]�� . 

sfo{qmddf ;xefuLsf tk{maf6 a9\bf]�� v/��fa shf{ 
cg'kft, shf{ c;'nLdf b]��lvPsf ;d:��of, u}��/��–a}��+lsª ;DklQsf]�� 
Joj:��yfkgdf b]��lvPsf r'gf}��tL, lwtf]�� d"NofÍgsf k|lqmofnufotsf 
ljifodf wf/��0ff /��flvPsf]�� lyof]�� . sfo{qmddf ;xefuLsf tk{maf6 
ldt]��/��L 8]��enkd]��G6 a}��+ssf k|d'v sfo{sf/��L clws[t cgGts'df/�� 
rfkfufO{+n]�� ljQLo If]��qsf ljBdfg l:��ylt /�� cGo ;d;fdlos 
ljifodf dGtJo /��fVg'ePsf]�� lyof]�� .

;f]�� cj;/��df lj/��f6gu/�� sfof{nosf lgb]��{zs z}��n]��Gb| 
/��]��UdLn]�� :��jfut dGtJo /��fVb}�� sfo{qmdsf]�� p2]��Zodfly k|sfz 
kfg'{eof]�� eg]�� ljQLo ;+:��yf ;'kl/��j]��If0f ljefusf ;xfos lgb]��{zs 
lgh{n l3ld/��]��n]�� sfo{qmd ;~rfng ug'{ePsf]�� lyof]�� . n

/�� ljQLo ;dfj]��lztf tyf u|fxs ;+/��If0f 
dxfzfvfsf sf=d'= lgb]��{zs lzvf clwsf/��L 
/��]��UdLn]�� sIff (–!) /�� dfgj ;+;fwg 
Joj:��yfkg ljefusf sfo{sf/��L lgb]��{zs 
u'?k|;fb kf}��8]��n /�� cfly{s cg';Gwfg 
ljefusf lgb]��{zs lxdk|;fb Gof}��kfg]��n]�� sIff 
!! /�� !@ sf kf7\oqmddf ;dfj]��z ug{ 

;lsg]�� ljifoj:��t'af/��]�� k|:��t'lt lbg'ePsf]�� lyof]�� . 
k|:��t't ljifoj:��t'dfly ;xefuLx¿aLr 5nkmn 
eO{ To;af/��]�� /��fo÷;'emfj lbOPsf]�� lyof]�� . 

sfo{qmddf ueg{/��sf]�� sfof{nosf 
sfo{sf/��L lgb]��{zs bof/��fd zdf{ k+u]��gLn]�� 
;dfkg dGtJo /��fVb}�� ljQLo lzIffsf 
1fg÷;Lkaf/��]�� sIffsf]��7fdf rrf{ ug{ /�� ljBfyL{ 

ljQLo ;fIf/��tfsf cfwf/��e"t 1fg k|jfx ug{ 
ljifo lzIfsx¿nfO{ cfu|x ug'{eof]�� . 

;f]�� cj;/��df dxfzfvfsf sf=d'= 
lgb]��{zs /��]��UdLn]�� :��jfut dGtJo /��fVb}�� 
sfo{qmdsf]�� p2]��Zodfly k|sfz kfg'{eof]�� eg]�� 
;xfos lgb]��{zs d]��l/��gf g]��kfnLn]�� sfo{qmd 
;~rfng ug'{ePsf]�� lyof]�� . n
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cfly{s cg';Gwfg ljefun]�� dª\l;/�� 
@$ ut]�� sf7df8f}��+df ‘Balance of Payment 
(BOP) Statistics' ljifodf cGt/��lqmof sfo{qmd 
cfof]��hgf u¥of]�� . 

sfo{sf/��L lgb]��{zs 8f= /��fdz/��0f v/��]��nsf]�� 
pkl:��yltdf cfof]��lht sfo{qmddf ljefusf 
lgb]��{zs, pk–lgb]��{zs, ljleGg ljefusf 
sd{rf/��L /�� jfl0fHo a}��+s tyf ljsf; a}��+ssf 
cg'kfngf k|d'v /�� l/��kf]��l6{ª clws[tx¿sf]�� 
;xeflutf lyof]�� . 

sfo{qmdsf]�� klxnf]�� ;qdf ljefusf  
pk–lgb]��{zs ;f]��gf /��fgfn]�� 'Overview 

of  Balance of Payments and Reporting 
System' ljifodf sfo{kq k|:��t't ug'{eof]�� . 
To; qmddf pxfFn]�� ljefuaf6 tof/�� ul/��g]�� 
zf]��wgfGt/�� tYofÍ;Fu ;DalGwt ljifo, 
tYofÍLo z'4tf, tYofÍ tof/��Lsf]�� qmddf 
ckgfpg'kg]��{ ;fjwfgL, tYofÍ kl/��is/��0fsf 
nflu a}��+sn]�� cjnDag u/��]��sf k|lqmof /�� lgs6 
eljiodf cGt/��f{li6«o d'b|f sf]��ifsf]�� BPM7 
cg'¿ksf]�� zf]��wgfGt/�� tYofÍ ;Íng tyf 
k|sfzgsf nflu ug'{kg]��{ tof/��Laf/��]�� hfgsf/��L 
lbg'eof]�� . bf]��;|f]�� ;qdf zf]��wgfGt/�� tYofÍ 
tof/��Lsf]�� qmddf b]��lvPsf ;d:��of, ;dfwfgsf 

pkfo /�� cfufdL r'gf}��tL tyf ;Defjgfaf/��]�� 
5nkmn eof]�� . ljefusf lgb]��{zs dfwj 
b+ufnn]�� 5nkmn ;qsf]�� ;xhLs/��0f ug'{ePsf]�� 
lyof]�� .

sfo{qmddf sfo{sf/��L lgb]��{zs v/��]��nn]�� 
/��fli6«o cy{tGqdf afXo If]��qsf]�� e"ldsf, 
zf]��wgfGt/�� tYofÍsf]�� dxŒj, tYofÍsf]�� z'4tf 
/�� kl/��is/��0fdf a}��+s tyf ljQLo ;+:��yfn]�� 
k'¥ofO/��x]��sf]�� ;xof]��u tyf /��fi6« a}��+saf6 
eO/��x]��sf k|of;af/��]�� wf/��0ff /��fVg'eof]�� . 
ljefusf ;xfos lgb]��{zs ;'lk|df kf}��8]��nn]�� 
sfo{qmd ;~rfng ug'{ePsf]�� lyof]�� . n

zf]��wgfGt/�� tYof°;DaGwL cGt/��lqmof

kf]��v/��fdf t/��ntf Joj:��yfkg ;DaGwL cGt/��lqmof sfo{qmd 
df}��lb|s Joj:��yfkg ljefun]�� dª\l;/�� 

@^ ut]�� kf]��v/��fdf t/��ntf Joj:��yfkg;DaGwL 
cGt/��lqmof sfo{qmd cfof]��hgf u¥of]�� . 

ljefusf sfo{sf/��L lgb]��{zs 8f= 
l8NnL/��fd kf]��v|]��nsf]�� pkl:��yltdf cfof]��lht 
sfo{qmddf v'nf ahf/�� sf/��f]��af/��df lgoldt 
¿kdf ;xefuL x'Fb}�� cfPsf sfp06/�� kf6L{ 
/�� a}��+s tyf ljQLo ;+:��yfsf k|ltlglwsf]�� 
;xeflutf lyof]�� . 

;f]�� cj;/��df df}��lb|s Joj:��yfkg 
ljefusf pk–lgb]��{zs ;f]��d/��fh g]��kfnLn]�� 
t/��ntf Joj:��yfkg ;DaGwdf sfo{kq 
k|:��t't ug'{eof]�� . To; qmddf pxfFn]�� t/��ntf 
Joj:��yfkgsf]�� cjwf/��0ff, t/��ntfsf]�� ljBdfg 
l:��ylt, t/��ntf Joj:��yfkg tyf v'nf ahf/�� 
sf/��f]��af/��;DaGwL gLltut Joj:��yf /�� pks/��0f, 
cfufdL sfo{lbzfaf/��]�� hfgsf/��L lbg'eof]�� . 
k|:��t't sfo{kqpk/�� ;xefuLx¿aLr 5nkmn 
ePsf]�� lyof]�� .  

sfo{qmddf sfo{sf/��L lgb]��{zs kf]��v|]��nn]�� 
t/��ntf Joj:��yfkgdf /��fi6« a}��+ssf]�� e"ldsfaf/��]�� 
rrf{ ub}��{ Aofhb/��df cfwfl/��t df}��lb|s k|;f/�� 

;+oGqnfO{ yk ;'b[9 agfpg Aofhb/�� 
sl/��8f]��/��sf]�� sfof{Gjog l:��yltsf ;Gbe{df 
wf/��0ff /��fVg'eof]�� . kf]��v/��f sfof{nosf 
lgb]��{zs s]��zjk|;fb ltldlN;gfn]��]�� :��jfut 
dGtJo /��fVg'ePsf] lyof]�� .

;f]�� cj;/��df df}��lb|s Joj:��yfkg 
ljefusf ;xfos lgb]��{zs saLGb|afa' 
a:��g]��tn]�� sfo{qmdsf]�� p2]��Zodfly k|sfz 
kfg{'eof]�� eg]�� ;xfos lgb]��{zs ddtf s]��;Ln]�� 
sfo{qmd ;~rfng ug'{ePsf]�� lyof]�� . n

cGt/��lqmof
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;DklQ z'4Ls/��0f lgjf/��0f /�� uf]��–PPdPn 
l/��kf]��l6{ª;DaGwL cGt/��lqmof 

l8lh6n ljQLo 7uL lgoGq0f;DaGwL cg'lzIf0f

ljQLo hfgsf/��L OsfOn]�� dª\l;/�� !$ ut]�� sf7df8f}��+df ;DklQ 
z'4Ls/��0f tyf cftÍsf/��L sfo{df ljQLo nufgL lgjf/��0f /�� uf]��–
PPdPn l;:��6ddf x'g]�� l/��kf]��l6{ªsf ljifodf cGt/��lqmof sfo{qmd 
cfof]��hgf u¥of]�� . 

lgodgsf/��L lgsfo /�� ljleGg P;f]��l;Pgsf k|ltlglw, u}��/��–
ljQLo k]��;fsdL{ /�� Joj;foLsf]�� ;xeflutfdf OsfOn]�� pQm sfo{qmd 
cfof]��hgf u/��]��sf]�� xf]�� . ;f]�� cj;/��df k|wfgdGqL sfof{nosf ;lrj 
Pjd\ ;dGjo ;ldltsf ;+of]��hs kml0fGb| uf}��tdn]�� /��fli6«o hf]��lvd 
k|ltj]��bg /�� kf/��:��kl/��s d"NofÍgn]�� cf}��FNofPsf s}��lkmotdf ;'wf/�� ug'{kg]��{ 
cfjZostfdf hf]��8 lbg'eof]�� . g]��kfnnfO{ PkmP6LPkmsf]�� …��u|]��–ln:��6Ú���� aflx/�� 
lgsfNgsf lglDt ;a}�� lgofds lgsfoaLr ;dGjo eO{ 7f]��; k|of; 
x'g'kg]��{ pxfFsf]�� egfO lyof]�� .

 sfo{qmddf cfGtl/��s /��fh:��j ljefusf dxflgb]��{zs dbg bxfn, 
ko{6g ljefusf dxflgb]��{zs /��fds[i0f nfld5fg]�� /�� e"ld Joj:��yfkg 
tyf clen]��v ljefusf dxflgb]��{zs lzjk|;fb /��]��UdLn]�� cf–cfˆgf]�� 
dGtJo /��fVg'ePsf]�� lyof]�� . ;DklQ z'4Ls/��0f lgjf/��0fsf lglDt hf/��L 
ePsf sfg'g, gLltut Joj:��yf /�� dfu{bz{gsf]�� k|efjsf/��L sfof{Gjogsf 

lglDt ;a}�� lgsfoaf6 k|of; x'g'kg]��{ pxfFx¿sf]�� wf/��0ff lyof]�� . …��uf]��–
PPdPn l;:��6dÚ����df cfa4 x'g afFsL /��x]��sf ;"rs ;+:��yfnfO{ oyfzL3| 
cfa4 x'g ;d]��t pxfFx¿n]�� cfu|x ug'{eof]�� . 

;f]�� cj;/��df sfg'g dGqfnosf pk;lrj emOGb|k|;fb u'/��fufO{+, 
cfGtl/��s /��fh:��j ljefusf pk;lrj Clif/��fd kf]��v|]��n /�� ko{6g 
dGqfnosf pk;lrj nLnfw/�� cj:��yLn]�� u}��/��–ljQLo k]��;fsdL{n]�� kfngf 
ug'{kg]��{ sfg'gL Joj:��yf, u}��/��–ljQLo If]��qsf]�� lgodg÷;'kl/��j]��If0fnufotsf 
ljifodf sfo{kqx¿ k|:��t't ug'{eof]�� . /��fi6« a}��+ssf lgb]��{zs 8f= 
xl/��s'df/�� g]��kfnn]�� 5nkmn ;qsf]�� ;xhLs/��0f ub}��{ ;xefuLaf6 /��flvPsf 
lh1f;fnfO{ ;Daf]��wg ug'{ePsf]�� lyof]�� .

sfo{qmddf OsfOsf k|d'v jf;'b]��j e§/��fO{n]�� ;DklQ z'4Ls/��0f 
lgjf/��0fsf lglDt ;/��f]��sf/��jfnf lgsfo;Fu ;dGjo ul/��/��x]��sf]�� hfgsf/��L 
lbFb}�� u}��/��–ljQLo k]��;fsdL{ /�� Joj;foLnfO{ …��uf]��–PPdPn l;:��6dÚ����df cfa4 
eO{ zÍf:��kb sf/��f]��af/�� tyf ultljlwsf l/��kf]��l6{ª ug{ cfu|x ug'{eof]�� .

;f]�� cj;/��df OsfOsf pk–lgb]��{zs ;lrg/��fh lkofn]�� :��jfut 
dGtJo /��fVb}�� sfo{qmdsf]�� cf}��lrTodfly k|sfz kfg'{eof]�� eg]�� ;xfos 
lgb]��{zs sdn kf}��8]��nn]�� sfo{qmd ;~rfng ug'{ePsf]�� lyof]�� . n

l8lh6n ljQLo 7uLnfO{ lgoGq0fsf 
lglDt ;/���f]���sf/���jfnf lgsfoaLrsf]��� ;xsfo{nfO{ 
;an agfpg]��� p2]���Zosf ;fy ljQLo hfgsf/���L 
OsfOn]��� dª\l;/��� # ut]��� sf7df8f}���+df cg'lzIf0f 
sfo{qmd cfof]���hgf u¥of]��� . 

lgofds lgsfo, sfg'g sfof{Gjog ug]���{ 
lgsfo /��� a}���+s tyf ljQLo ;+:���yfsf k|ltlglwsf]��� 
;xeflutfdf OsfOn]��� pQm sfo{qmd cfof]���hgf 
u/���]���sf]��� xf]��� . sfo{qmddf …���uf]���–PPdPn ;~rfng 
lgb]���{lzsfÚ������sf]��� sfof{Gjog, l/���kf]���l6{ª /��� …���P;Pd;L 
PkÚ������ ;DaGwL 7uL k|s/���0f /��� o;af6 pTkGg 
r'gf}���tLsf ljifodf cg'lzIf0f s]���lGb|t lyof]��� . 

sfo{qmddf g]���kfn k|x/���L, ;fOa/��� Ao"/���f]���sf 
pk/���LIfs ;'Gb/��� ltjf/���Ln]��� …���P;Pd;L PkÚ������ /��� 
o;af6 l;lh{t r'gf}���tLsf ljifodf sfo{kq k|:���t't 
ug'{eof]��� . OsfOsf pk–lgb]���{zsåo lai0f'k|;fb 
u'/���fufO+{ /��� ;lrg/���fh lkofn]��� …���P;Pd;L PkÚ������ 
7uL;DaGwL cg';GwfgnfO{ k|efjsf/���L agfpg 
;/���f]���sf/���jfnf lgsfoaLr lgoldt ;"rgf 

cfbfgk|bfg /��� o;af/���]��� hgr]���tgf clej[l4 
x'g'kg]���{ cfjZostf cf}���FNofpg'eof]��� . sfo{qmddf 
OsfO;Fu}��� jfl0fHo a}���+s /��� /���fli6«o:���t/���sf ljsf; 
a}���+s, e'QmfgL k|0ffnL ;~rfns, e'QmfgL 
;]���jf k|bfos, g]���kfn k|x/���L ;fOa/��� Ao"/���f]���sf 
k|ltlglwsf]��� ;xeflutf lyof]��� . 

;f]��� cj;/���df OsfOsf pk–lgb]���{zs 

s]���zjk|;fb l/���dfnn]��� ;dfkg dGtJo  
/���fVb}��� a9\bf]��� qmddf /���x]���sf]��� ljQLo 7uLnfO{ 
lgoGq0fsf lglDt ;/���f]���sf/���jfnf lgsfoaLrsf]��� 
;dGjo /��� ;xsfo{ ;'b[9 x''g'kg]���{ cfjZostfdf 
hf]���8 lbg'eof]��� . OsfOsf ;xfos lgb]���{zs 
sdn kf}���8]���nn]��� sfo{qmd ;~rfng ug'{ePsf]��� 
lyof]��� . n

cGt/��lqmof÷cg'lzIf0f
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wgu9L sfof{non]�� dª\l;/�� !( ut]�� zÍf:��kb ljb]��zL d'b|f 
klxrfg, a}��+lsª sf/��f]��af/�� ;~rfng, gf]��6 ;l6{ª tyf hfnL gf]��6 
klxrfg;DaGwL cg'lzIf0f sfo{qmd cfof]��hgf u¥of]�� .

	 a}��+s tyf ljQLo ;+:��yf, g]��kfn k|x/��L, ;z:��q k|x/��L ansf 
k|ltlglwsf]�� ;xeflutfdf sfof{non]�� pQm sfo{qmd cfof]��hgf u/��]��sf]�� 
xf]�� . ;f]�� cj;/��df a}��+lsª ljefusf ;xfos lgb]��{zs bLk]��z >]��i7n]�� 
zÍsf:��kb ljb]��zL d'b|f klxrfg /�� a}��+lsª sf/��f]��af/�� ;~rfng;DaGwL 
sfo{kq k|:��t't ug'{eof]�� . To; qmddf pxfFn]�� ljb]��zL d'b|fsf ;'/��If0f 
ljz]��iftf, l/��kf]��l6{ª k|0ffnL /�� k|rlnt sfg'gL Joj:��yfaf/��]�� hfgsf/��L 

lbg'eof]�� . sfo{qmddf d'›f Joj:��yfkg ljefusf ;xfos lgb]��{zs ?s' 
kGyLn]�� gf]��6 ;l6{ª tyf hfnL gf]��6 klxrfg;DaGwL sfo{kq k|:��t't 
ub}��{ g]��kfnL gf]��6sf ;'/��If0f lrXg, hfnL gf]��6 k/��LIf0fsf ljlw, gf]��6 
;l6{ªsf]�� dfkb08nufotsf ljifodf rrf{ ug'{eof]�� . 

sfo{qmddf wgu9L sfof{nosf lgb]��{zs s]��zjaxfb'/�� s]��;Ln]�� 
;xefuLaf6 /��flvPsf lh1f;fpk/�� ;Daf]��wg ub}��{ ;dfkg dGtJo 
/��fVg'eof]�� . ;f]�� cj;/��df pk–lgb]��{zs ems]��Gb|axfb'/�� zfxLn]�� :��jfut 
dGtJo /��fVb}�� sfo{qmdsf]�� p2]��Zodfly k|sfz kfg'{eof]�� eg]�� ;xfos 
lgb]��{zs xl/��nfn e§n]�� sfo{qmd ;~rfng ug'{ePsf]�� lyof]�� . n

wgu9Ldf gf]��6 ;l6{ª /�� z°f:��kb gf]��6 klxrfg;DaGwL cg'lzIf0f

z°f:��kb d'b|f klxrfg /�� ;kmf gf]��6 gLlt;DaGwL cg'lzIf0f 

lj/��f6gu/�� sfof{non]�� dª\l;/�� @% ut]�� t]��x|y'dsf]�� Dofªn'ªdf 
…��zÍf:��kb÷hfnL d'b|f klxrfg /�� ;kmf gf]��6 gLltÚ���� ljifos 
cg'lzIf0f sfo{qmd cfof]��hgf u¥of]�� .

sfof{nosf lgb]��{zs z}��n]��Gb| /��]��UdLsf]�� cWoIftfdf cfof]��lht 
sfo{qmddf t]��x|y'dl:��yt ;/��sf/��L lgsfo, a}��+s tyf ljQLo 
;+:��yf, lhNnf k|x/��L sfof{no, art tyf C0f ;xsf/��L ;+:��yf, 
pBf]��u jfl0fHo ;+3sf k|ltlglw, lzIfs /�� :��yfgLo Joj;foLsf]��  
;xeflutf lyof]�� . 

;f]�� cj;/��df sfof{nosf pk–lgb]��{zs cRo"ts'df/�� yfkfn]�� 

g]��kfnL gf]��6sf]�� ;'/��If0f ljif]��ztf, hfnL gf]��6 klxrfg /�� ;kmf gf]��6 
gLlt;DaGwL sfo{kq k|:��t't ug'{eof]�� . sfo{qmddf lgb]��{zs /��]��UdLn]��]�� 
;dfkg dGtJo /��fVb}�� gf]��6sf]�� lxkmfht, hfnL gf]��6 klxrfg, 
;kmf gf]��6 gLltsf]�� sfof{Gjogsf lglDt ;r]��tgf clej[l4 ug'{kg]��{ 
cfjZostfdf hf]��8 lbg'eof]�� . 

;f]�� cj;/��df sfof{nosf ;xfos lgb]��{zs clgif u'/��fufO+{n]�� 
sfo{qmdsf]�� p2]��Zodfly k|sfz kfb}��{ :��jfut dGtJo /��fVg'eof]�� 
eg]�� k|wfg ;xfos ;'hgs'df/�� ljZjsdf{n]�� sfo{qmd ;~rfng 
ug'{ePsf]�� lyof]�� . n

cg'lzIf0f
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jL/��]��Gb|gu/��df ljk|]��if0f sf/��f]��af/��;DaGwL ;fIf/��fTds sfo{qmd

6S;f/�� dxfzfvfsf]�� cGt/��lqmof

;DklQ z'4Ls/��0f lgjf/��0f ;'kl/��j]��If0f 
dxfzfvfn]�� dª\l;/�� * ut]�� ;'v]��{tsf]�� 
jL/��]��Gb|gu/��df ljk|]��if0f sf/��f]��af/��sf ;Gbe{df 
;fIf/��fTds sfo{qmd cfof]��hgf u¥of]�� . 

cgf}��krfl/��s ¿kdf x'g]�� ljk|]��if0f 
sf/��f]��af/��nfO{ lg?T;flxt ub}{ /�� Ohfhtkq 
lnP/�� dfq ljk|]��if0f sf/��f]��af/�� ug'{kg]��{ ljifodf 
s]��lGb|t /��x]��/�� dxfzfvfn]�� pQm sfo{qmd 
cfof]��hgf u/��]��sf]�� xf]�� . ;f]�� cj;/��df ;'v]��{tl:��yt 
;/��sf/��L sfof{no, g]��kfn k|x/��L, ;z:��q k|x/��L 
an, g]��kfn pBf]��u jfl0fHo dxf;+3 s0ff{nL 
k|b]��z, ;'v]��{t pBf]��u jfl0fHo ;+3, g]��kfn 
a}��+s;{ ;+3–s0ff{nL RofK6/��, a}��+s tyf ljQLo 
;+:��yf, ljk|]��if0f sf/��f]��af/�� ug]��{ ;a–Ph]��G6, 
;xsf/��L ;+:��yfsf k|ltlglw, :��yfgLo lzIfs 

/�� ljBfyL{sf]�� ;xeflutf lyof]�� .
;f]�� cj;/��df dxfzfvfsf pk–lgb]��{zs 

/��d]��zk|;fb k/��fh'nLn]�� …��cgf}��krfl/��s ¿kdf 
ul/��g]�� ljk|]��if0fsf]�� sf/��f]��af/��nfO{ lg?T;flxt 
ug]��{Ú���� /�� ;xfos lgb]��{zs /��fds[i0f /��fO{n]�� 
…��ljk|if]��0f sf/��f]��af/�� ug{ OR5's lgsfon]�� 
Ohfhtkq dfq lnP/�� ug]��{Ú���� ;Gbe{df jftf{ 
k|:��t't ug'{eof]�� . 

sfo{qmddf g]��kfnu~h sfof{nosf 
lgb]��{zs gf/��fo0fk|;fb kf]��v|]��nn]�� cgf}��krfl/��s 
dfWodaf6 lelqg]�� ljk|]��if0fn]�� cy{tGqdf 
kg]��{ gsf/��fTds c;/��af/��]�� hfgsf/��L lbFb}�� 
To;sf]�� lgoGq0fsf lglDt ;/��f]��sf/��jfnfsf]�� 
e"ldsf dxŒjk"0f{ x'g]�� wf/��0ff /��fVg'eof]�� . 
;'v]��{t sfof{nosf k|d'v /��fhgk|;fb /��]��UdL /�� 

g]��kfn a}��+s;{ ;+3, s0ff{nL RofK6/��sf cWoIf 
lbjfs/��bQ hf]��zLn]�� cgf}��krfl/��s dfWodaf6 
k|fKt x'g]�� ljk|]��if0f sf/��f]��af/��nfO{ lg?T;flxt 
ug]��{ pkfosf ;Gbe{df cf–cfˆgf]�� wf/��0ff 
/��fVg'eof]�� .

sfo{qmddf dxfzfvfsf lgb]��{zs 
cfof{ hf]��zLn]�� t]��;|f]�� kf/��:��kl/��s d"NofÍgsf]�� 
;Gbe{af/��]�� rrf{ ub}��{ cgf}��krfl/��s dfWodaf6 
x'g]�� ljk|]��if0f cfk|jfxnfO{ lg?T;flxt ug'{kg]��{ 
cfjZostf cf}��FNofpg'eof]�� . ;f]�� cj;/��df 
g]��kfnu~h sfof{nosf pk–lgb]��{zs 
dgf]��hs'df/�� s]��;Ln]�� sfo{qmdsf]�� cf}��lrTodfly 
k|sfz kfg'{eof]�� eg]�� dxfzfvfsf ;xfos 
lgb]��{zs k|lbk aflgofFn]�� sfo{qmd ;~rfng 
ug'{ePsf]�� lyof]�� . n

6S;f/�� dxfzfvfn]�� c;kmL{, d]��8flnog, kbs, :��dfl/��sf 
l;Ssfsf]�� pTkfbg /�� laqmL tyf ljleGg ;/��sf/��L lgsfoaf6 
k|fKt x'g]�� ;'g rfFbLsf]�� unfg sfo{sf ;Gbe{df sflQs @% ut]�� 
sf7df8f}��+df cGt/��lqmof sfo{qmd cfof]��hgf u¥of]�� .

ljleGg ;/��f]��sf/��jfnf ;/��sf/��L lgsfosf k|ltlglw /�� 
dxfzfvfsf sd{rf/��Lsf]�� ;xeflutfdf pQm sfo{qmd cfof]��hgf 
ul/��Psf]�� xf]�� . sfo{qmddf ljz]��if cbfnt, eG;f/�� ljefu, /��fh:��j 
cg'';Gwfg ljefu, s;'/��hGo ;DklQ Joj:��yfkg ljefu, g]��kfn 

u'0f:��t/�� tyf gfktf}��n ljefu, s]��Gb|Lo cg';Gwfg Jo"/��f]��, sf7df8f}��+ 
lhNnf k|x/��L kl/��;/��, lqe'jg ljdfg:��yn eG;f/�� sfof{no, g]��kfn 
a}��+s lnld6]��8, g]��kfn 6]��lnsd, lqe'jg ljZJfljBfno /�� g]��kfn ljB't 
k|flws/��0fsf k|ltlglwsf]�� ;xeflutf lyof]�� .

;f]�� cj;/��df ;xfos lgb]��{zs /��fh]��z cof{nn]�� dxfzfvfsf]�� 
lgoldt sfdsf/��afxLsf ;DaGwdf k|:��t'lt lbg'eof]�� eg]�� dxfzfvfsf 
sf=d'=lgb]��{zs k|ltef clwsf/��Ln]�� ;xefuLaf6 p7]��sf lh1f;fnfO{ 
;Daf]��wg ub}��{ ;dfkg dGtJo /��fVg'ePsf]�� lyof]�� . n

cGt/��lqmof
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;'v]��{t sfof{non]�� dª\l;/�� !^ ut]�� b}��n]��vsf]�� 
gf/��fo0f gu/��kflnsfdf …��cfly{s tYofÍsf]�� 
dxŒj, pkfb]��otf tyf tYofÍ ;Íngsf 
;d:��ofx¿Ú���� ljifos uf]��i7L cfof]��hgf u¥of]�� .

cfly{s ultljlw;DaGwL tYofÍ pknAw 
u/��fpg]�� ;/��sf/��L sfof{no /�� a}��+s tyf ljQLo 
;+:��yfsf k|ltlglw, pBdL /�� cGo ;/��f]��sf/��jfnf 
lgsfosf k|ltlglwsf]�� ;xeflutfdf sfof{non]�� 
pQm sfo{qmd cfof]��hgf u/��]��sf]�� xf]�� . sfo{qmddf 
cfly{s cg':��fGwfg ljefusf pk–lgb{]��zs ;'lbk 
lqkf7Ln]�� cfly{s tYofÍsf]�� dxŒj, pkfb]��otf 
/�� tYofÍ ;Íngsf ;d:��of tyf r'gf}��tLsf 
ljifodf sfo{kq k|:��t't ug'{eof]�� . sfo{kqpk/�� 
;xefuLx¿aLr 5nkmn ePsf]�� lyof]�� . ;f]�� 
cj;/��df b}��n]��v pBf]��u jfl0fHo ;+3sf cWoIf 
g/��]��Gb| yfkf /�� gf/��fo0f gu/��kflnsfsf k|d'v 
k|zf;sLo clws[t adaxfb'/�� s]��;Lsf]�� ;d]��t 

pkl:��ylt lyof]�� .
;f]�� cj;/��df sfof{nosf k|d'v 

/��fhgk|;fb /��]��UdLn]�� :��jfut dGtJo /��fVb}�� 

uf]��i7Lsf]�� p2]��Zoaf/��]�� k|sfz kfg'{eof]�� eg]�� 
;xfos ;l/��tf clwsf/��Ln]�� sfo{qmd ;~rfng 
ug'{ePsf]�� lyof]�� . n

b}��n]��vdf cfly{s tYof°;DaGwL uf]��i7L 

l;4fy{gu/��, kf]��v/��f /�� wgu9Ldf ;d;fdlos  
ljifodf cGt/��lqmof 

l;4fy{gu/�� sfof{non]�� dª\l;/�� ! ut]�� 
;d;fdlos ljifodf cGt/��lqmof sfo{qmd 
cfof]��hgf u¥of]�� . sfof{nosf lgb]��{zs /��d]��z 
cfrfo{sf]�� cWoIftfdf cfof]��lht sfo{qmddf 
n'lDagL k|b]��zl:��yt a}��+s tyf ljQLo  
;+:��yfsf k|b]��z k|d'v /�� zfvf k|aGwsx¿sf]�� 
;xeflutf lyof]�� . 

;f]�� cj;/��df lgb]��{zs cfrfo{n]�� b]��zsf]�� 
jt{dfg cfly{s tyf ljQLo l:��ylt, …��h]��g–hL 
cfGbf]��ngÚ���� /�� o;n]�� cy{tGqdf kf/��]��sf k|efj, 
ljleGg bafa ;d"xaf6 l;lh{t r'gf}��tL Pjd\ 
ljQLo u|fxssf u'gf;f]��sf]�� ljifodf rrf{ 
ug'{eof]�� . 5nkmnsf qmddf a}��+s tyf ljQLo 
;+:��yfsf k|ltlglwsf tk{maf6 ljQLo If]��qsf 
;d;fdlos ljifodf cf–cfˆgf]�� wf/��0ff 

/��flvPsf]�� lyof]�� . 
sfo{qmddf lgb]��{zs cfrfo{n]�� 

;xefuLaf6 p7]��sf lh1f;fsf]�� hjfkm lbFb}�� 

;]��jfu|fxLaf6 u'gf;f]�� gcfpg]��u/��L sfo{;Dkfbg 
ug{ a}��+s tyf ljQLo ;+:��yfnfO{ cfu|x 
ug'{eof]�� . 

o;}�� u/��L, kf]��v/��f sfof{non]�� dª\l;/�� 
# ut]�� ;d;fdlos ljifoddf cGt/��lqmof 
sfo{qmd cfof]��hgf u¥of]�� . sfof{nosf 
lgb]��{zs s]��zjk|;fb ltldlN;gfsf]�� cWoIftfdf 
cfof]��lht sfo{qmddf u08sL k|b]��zl:��yt a}��+s 
tyf ljQLo ;+:��yfsf� k|ltlglwsf]�� ;xeflutf 
lyof]�� . 

;f]�� cj;/��df kf]��v/��f sfof{nosf pk–
lgb]��{zs /��fds'df/�� sfsL{n]�� cfly{s jif{ 
@)*@÷*# sf]�� k|yd qodf;;Ddsf]�� ljQLo 
kl/��;"rs /�� ;d;fdlos ljifoj:��t'nfO{ 
;d]��6]��/�� sfo{kq k|:��t't ug'{eof]�� . ;f]�� cj;/��df 
a}��+s tyf ljQLo ;+:��yfsf k|ltlglwsf 
tk{maf6 ebf}�� @# /�� @$ ut]��sf]�� 36gfsf 

uf]��i7L÷cGt/��lqmof
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sf/��0f nufgLstf{df dgf]��an 36]��sf]��, lgIf]��k 
;Íngsf]�� t'ngfdf shf{sf]�� dfu Go"g 
ePsf]��, shf{sf]�� ;fFjf–Aofh c;'nL k|lqmofdf 
r'gf}��tL ylkPsf]�� nufotsf ljifodf wf/��0ff  
/��flvPsf]�� lyof]�� . 

sfo{qmddf sfof{nosf lgb]��{zs 
ltldlN;gfn]�� a}��+s tyf ljQLo ;+:��yfaf6 k|fKt 
;'emfjnfO{ ;DalGwt ljefudf hfgsf/��L 
u/��fO{ cfjZos gLltut ;xhLs/��0fsf nflu 
k|of; ul/��g]�� atfpg'eof]�� . k|wfg ;xfos 
/��fh]��Gb| nD;fnn]�� pQm sfo{qmd ;~rfng 
ug'{ePsf]�� lyof]�� . 

wgu9L sfof{non]�� dª\l;/�� !@ ut]�� 
;d;fdlos ljifodf cGt/��lqmof sfo{qmd 
cfof]��hgf u¥of]�� . sfof{nosf lgb]��{zs 
s]��zjaxfb'/�� s]��;Lsf]�� ;'b"/�� klZrdl:��yt 
a}��+s tyf ljQLo ;+:��yfsf k|ltlglw, pBf]��uL, 
Joj;foLnufot cGo ;/��f]��sf/��jfnf lgsfosf 
k|ltlglwsf]�� ;xeflutf lyof]�� . 

;f]�� cj;/��df ;xfos lgb]��{zs 
ef]��h/��fh e§n]�� ljQLo u|fxs ;+/��If0f tyf 
u'gf;f]�� Joj:��yfkg ;DaGwdf /��fi6« a}��+såf/��f 
hf/��L …��ljQLo u|fxs ;+/��If0f tyf u'gf;f]�� 

Joj:��yfkg sfo{ljlw, @)&&Ú���� sf d'Vo 
Joj:��yfaf/��]�� sfo{kq k|:��t't ug'{eof]�� . g]��kfn 
a}��+s;{ P;f]��l;P;g, ;'b"/��klZrd RofK6/��sf 
;+of]��hs tyf k|fb]��lzs u'gf;f]�� Joj:��yfkg 
pk;ldlt ;b:��o lj?/��fd h}��;Ln]�� u|fxsaf6 
k|fKt u'gf;f]��sf]�� Joj:��yfkg ug]��{ k|d'v bfloTj 
;DalGwt ljQLo ;]��jf k|bfoss}�� /��x]��sf]�� pNn]��v 
ub}��{ u'gf;f]�� ;'g'jfO ;+oGqnfO{ k|efjsf/��L 
agfpg'kg]��{ atfpg'eof]�� . 

sfo{qmddf lgb]��{zs s]��;Ln]�� ;'b"/��klZrd 
k|b]��zdf ljQLo ;fIf/��tf Go"g /��x]��sf]�� kl/��k|]��Iodf 
ljQLo ;fIf/��tf clej[l4sf lglDt ;a}�� kIfsf]�� 
k|of; x'g'kg]��{ cfjZostf cf}��FNofpg'eof]�� . 
;f]�� cj;/��df pk–lgb]��{zs d]��3gfy 
ltdlN;gfn]�� :��jfut dGtJo /��fVb}�� sfo{qmdsf]��  
p2]��Zoaf/��]�� k|sfz kfg'{eof]�� eg]�� k|wfg ;xfos 
;xb]��j e§/��fO{n]�� sfo{qmd ;~rfng ug'{ePsf]�� 
lyof]�� . n

a}��+ssf]�� cjnf]��sg tyf ljQLo ;fIf/��tf sfo{qmd
ljQLo ;dfj]��lztf tyf u|fxs 

;+/��If0f dxfzfvfn]�� sflQs @# /�� @$ 
ut]�� ljBfno txsf ljBfyL{sf]�� ;xeflutfdf 
ljQLo ;fIf/��tf sfo{qmd cfof]��hgf u¥of]�� . 

	 eQmk'/��l:��yt ljleGg ljBfnosf 
ljBfyL{sf]�� ;xeflutfdf dxfzfvfn]�� pQm 
sfo{qmd cfof]��hgf u/��]��sf]�� xf]�� . o; qmddf 
ljBfyL{nfO{ afn'jf6f/��l:��yt s]��Gb|Lo a}��+ssf]�� 
cjnf]��sg e|d0f u/��fO{ ljQLo ;fIf/��tfsf 
ljljw kIfaf/��]�� hfgsf/��L u/��fOPsf]�� lyof]�� . 
;f]�� cj;/��df dxfzfvfsf pk–lgb]��{zs 
lgsL dxh{gn]�� ljQLo ;fIf/��tfsf]�� cjwf/��0ff, 
cfwf/��e"t ljQLo 1fg, art, nufgL, shf{, 
ljk]��|if0f, aLdf, ljQLo cg'zf;g, l8lh6n 
e'QmfgLnufotsf ljifodf jftf{ k|:��t't 
ug'{eof]�� . ;fy}��, ljBfyL{sf]�� ;xeflutfdf 
ljQLo ;fIf/��tf;DaGwL v]��n;d]��t v]��nfOPsf]�� 
lyof]�� . sfo{qmddf lg:��6 :��s'nsf sIff !) 
/�� o'lgs g]��kfn Ps]��8]��dLsf sIff ( sf 
ljBfyL{sf]�� ;xeflutf lyof]�� . 

o;}�� u/��L, dxfzfvfn]�� c;f]��h @& 
ut]�� eQmk'/��l:��yt hgk|]��dL jN8{ :��s"nsf 
ljBfyL{sf]�� ;xeflutfdf o:��t}��}�� k|s[ltsf]�� 
sfo{qmd cfof]��hgf u/��]��sf]�� lyof]�� . ;f]�� 
cj;/��df sIff !) ljBfyL{sf]�� ;xeflutf 
lyof]�� . n

cGt/��lqmof÷ljljw
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1fg cfbfgk|bfg sfo{qmd 

ljleGg ljefu÷sfof{non]�� @)*@ 
dª\l;/�� dlxgfdf 1fg cfbfgk|bfg sfo{qmd 
;DkGg u/��]��sf 5g\ . o;}�� l;nl;nfdf 
g]��kfnu~h sfof{non]�� dª\l;/�� !) ut]�� 1fg 
cfbfgk|bfg sfo{qmd cfof]��hgf u¥of]�� . ;f]�� 
cj;/��df sfof{nosf ;xfos eQmaxfb'/�� 
lnDa'n]�� ‘Payment System in Nepal' ljifodf 
sfo{kq k|:��t't ug'{eof]�� . To; qmddf pxfFn]�� 
e'QmfgL k|0ffnLsf]�� kl/��ro, g]��kfndf e'QmfgL 
k|0ffnL;DaGwL gLltut Joj:��yf, e'QmfgLsf 
;fwg÷pks/��0f, l8lh6n e'QmfgL k|0ffnLdf 
/��x]��sf ;d:��of /�� r'gf}��tLnufotsf ljifodf 
rrf{ ug'{eof]�� . 

o;}�� u/��L, ;'v]��{t sfof{non]�� dª\l;/�� 
!@ ut]�� 1fg cfbfgk|bfg sfo{qmd cfof]��hgf 
u¥of]�� . sfo{qmddf sfof{nosf k|wfg ;xfos 
k+vk|;fb cfrfo{ /�� ;xfos ;l/��tf clwsf/��Ln]�� 
…��s0ff{nL k|b]��zsf]�� jflif{s cfly{s ultljlw 
cWoog k|ltj]��bg, @)*!÷*@Ú���� zLif{sdf 
k|:��t'lt lbg'eof]�� . To; qmddf pxfFx¿n]�� 
k|ltj]��bgsf]�� 9fFrf, k|ltj]��bgsf d'Vo emns, 
tYofÍ ;]��jf k|bfos lgsfo, k|ltj]��bgsf]�� 

k|sfzg k|lqmof, k|ltj]��bgsf d'Vo ;d:��of /�� 
r'gf}��tLaf/��]�� hfgsf/��L lbg'eof]�� . 

ljQLo hfgsf/��L OsfOn]�� dª\l;/�� @% 
ut]�� 1fg cfbfgk|bfg sfo{qmd cfof]��hgf 
u¥of]�� . OsfOsf sd{rf/��Lx¿sf]�� ;xeflutfdf 
cfof]��lht sfo{qmddf rf/�� j6f k|:��t'ltx¿ 
;dfj]��z ul/��Psf]�� lyof]�� . To; qmddf 
pk–lgb]��{zs ;lrg/��fh lkofn]�� OsfOsf]�� 
sfo{ ;dLIff /�� efjL sfo{lbzfaf/��]�� k|:��t'lt 
lbg'eof]�� eg]�� ;xfos lgb]��{zsåo ;kgf 
vqL /�� lszf]��/�� dx/��fn]�� …��er'{cn P;]��6Ú����af/��]�� 
cGt/��f{li6«o tflnddf l;s]��sf 1fg ;Lkaf/��]�� 
jftf{ k|:��t't ug'{eof]�� . o:��t}��, OsfOsf k|wfg 
;xfosåo ljj]��z kf]��v|]��n /�� hgd yfkfn]�� 
…��uf]��–PPdPn l;:��6dÚ����sf ljleGg ljz]��iftfaf/��]�� 
rrf{ ug'{ePsf]�� lyof]�� . n

1fg cfbfgk|bfg
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!= k[i7e"ld
cy{tGqdf km/��s ;dodf leGgleGg k|sf/��sf 
;d:��ofx¿ b]��lvG5g\ . sltko ahf/�� 
;+oGqdfk{mt ;'wf/�� ug{' kmnbfoL x'G5 eg]�� 
s]��xLdf ;/��sf/��L x:��tIf]��k k|efjsf/��L x'G5 . 
ljz]��if kl/��l:��yltdf ;d:��ofsf]�� ufDeLo{df plrt 
Wofg k'u]��g eg]�� bL3{sfndf nfut dxFuf]�� k5{ . 
To;n]�� l:��yltnfO{ hl6n agfpg]��5, h;sf]�� 
Joj:��yfkg sl7g x'g]��5Ù h:��t}��M ljQLo ;Í6 . 
ljQLo :��yfloTjsf]�� ;Gbe{df ;b}��j ;r]��t /��xg 
cfjZos 5 . o;sf]�� lglDt ;Í6sf]�� ;fdgf 
u/��]��sf d'n'sx¿sf]�� dfdnf cWoog dxŒjk"0f{ 
x'G5 . o;n]�� hf]��lvdsf]�� sf/��0f, c;/�� /�� 
;'/��lIft /��xg]�� pkfox¿ ;'emfpF5 . 

ljZjsf w]��/��}�� d'n's -vf;u/��L ;+o'Qm 
/��fHo cd]��l/��sf /�� o'/��f]��k]��nL b]��z_ n]�� ;g\ 
@))* df 7'nf]�� ljQLo ;Í6sf]�� ;fdgf u/��]�� . 
h;df s}��of}��Fn]�� /��f]��huf/��L u'dfP . ;DklQsf]�� 
d"Nodf pRr lu/��fj6 cfof]�� . 7"nf a}��+sx¿ 
6f6 klN6P . w]��/��}�� Jofj;flos k|lti7fg /�� 
pBf]��u÷sf/��vfgf aGb eP . ;/��sf/��L ah]��6sf]�� 
7'nf]�� c+z cy{tGqsf]�� k'g?Tyfgdf vr{ eof]�� . 
ljZj cy{tGqsf]�� cfsf/�� v'lDrof]�� . of]�� ;g\ 
!(#) kl5s}�� 7'nf]�� ;Í6 lyof]�� . tyflk 
klZrdL b]��zx¿sf]�� alnof]�� ;/��sf/��L ljQ 
/�� r':��t ;+:��yfut ;+/��rgfn]�� Joj:��yfkgnfO{ 
s]��xL ;xh agfof]�� . cfly{s ¿kn]�� sdhf]��/�� 
d'n'sdf o:��tf]�� k'g?Tyfg yk hl6n /�� c;/�� 
emg}�� Jofks x'g]�� w]��/��}�� ;f]��wx¿sf]�� lgisif{ 5 . 
klZrdL b]��zx¿;Fusf]�� ;Lldt cfa4tfsf 
sf/��0f g]��kfn /�� blIf0f Pl;ofd}�� klg o;sf]�� 
7'nf]�� k|ToIf c;/�� dx;'; ePg .

;g\ @))* sf]�� ;Í6cl3 !((& df 
Pl;ofnL b]��zx¿n]�� o:��t}�� k|s[ltsf]�� cfly{s 
;Í6sf]�� ;fdgf u/��]��sf lyP . yfONof08af6 
;'? ePsf]�� ;Í6sf]�� c;/�� O08f]��g]��l;of, dn]��l;of, 
lkmlnlkG;, xªsª xF'b}�� blIf0f sf]��l/��of /�� 

hfkfg;Dd k'u]��sf]�� lyof]�� . k|:��t't n]��vdf pQm 
;Í6af/��]�� pNn]��v ub}��{ g]��kfn h:��tf d'n'sn]�� 
l;Sg'kg]��{ kf7sf ;Gbe{df rrf{ ug]��{ hdsf]��{ 
ul/��Psf]�� 5M 

@= ljQLo ;Í6sf]�� sf/��0fM ;}��4flGts kIf
-s_ 8]��6 l8ˆoNof;g lyof]��/��L 
of]�� l;4fGt cd]��l/��sfl:��yt P]��n ljZjljBfnosf 
k|l;4 cy{zf:��qL O/��leª lkm;/��n]�� ;g\ 
!(## df !(#) sf]�� dxfdGbLsf ;Gbe{df 
k|ltkfbg u/��]��sf x'g\ . pgsf cg';f/�� pQm 
dGbL lghL If]��qsf]�� clws C0f /�� d"Nosf]�� 
clws lu/��fj6sf]�� 3fts ;+of]��hg lyof]�� . 
l;4fGtcg';f/�� cy{tGqdf lghL C0fsf]�� af]��em 
w]��/��}�� ePsf]�� cj:��yfdf ha j:��t' jf ;DklQsf]�� 
d"No 36\g yfN5, C0f e'QmfgL /��sd l:��y/�� 
/��xg]�� t/�� cfo /�� ;DklQsf]�� d"No rflxF 36\g]�� 
ePsfn]�� jf:��tljs C0fsf]�� ef/�� a9\5 . o;n]�� 
C0fLnfO{ C0f ltg]��{ k|of]��hgsf]�� nflu 3/��, 
:��6s, hldg tyf cGo ;DklQ ;:��tf]��df a]��Rg 
afWo kf5{ . h;nfO{ k|fljlws efiffdf …��kmfo/�� 
;]��nÚ���� eGg]�� ul/��G5 .

ha of]�� k|lqmof ;'? x'G5, ;fd'lxs 
laqmLsf]�� bafan]�� ahf/�� d"No emg\ tn em5{ . 
Joj;fo 6f6 klN6g yfN5g\ . a}��+sx¿sf]�� 
shf{ c;'nL k|efljt x'Fbf pgLx¿ ;d]��t 
sdhf]��/�� aGb}�� hfG5g\ . kl/��0ffdtM shf{ k|jfx 
36\5, nufgL lj:��tf/�� /��f]��lsG5 /�� a]��/��f]��huf/��L 
b/�� a9\5 . cGttM cy{tGq ulx/��f]�� dGbL 
(depression) df k|j]��z u5{ . 

-v_ kmfOgflG;on OG:��6flaln6L xfOkf]��y]��l;;
xfj{8 cy{zf:��qL xfO{d]��g ldG:��sLn]�� k|ltkfbg 
u/��]��sf]�� of]�� l;4fGtdf cy{tGqsf dxŒjk"0f{ 
Ph]��G6x¿ -lghL If]��q /�� 3/��kl/��jf/��_sf]�� ljQLo 
Jojxf/�� /�� To;n]�� ;du| :��yfloTjdf kfg{ ;Sg]�� 
k|efjsf]�� ljZn]��if0f ul/��Psf]�� 5 . …��l8jlGsª 
Osf]��gf]��ldS;Ú����sf n]��vs ci6«]��lnofnL k|fWofks 
l:��6e s]��gn]�� oxL l;4fGtsf]�� cfwf/��df ;g\ 
@))* sf]�� ljQLo ;Í6sf]�� ;xL k"jf{g'dfg 
u/��]��kZrft\ o;n]�� yk Jofkstf kfPsf]�� xf]�� . 
ldG:��sLsf cg';f/�� ljQLo ;Í6x¿ aflx/��L 
em6\sf jf cgk]��lIft 36gfsf sf/��0fn]�� dfq 
pTkGg geO{ cy{tGqs}�� cfGtl/��s ultzLntf 
/�� dgf]��j}��1flgs Jojxf/��af6 qmdzM lgdf{0f 
x'Fb}�� hfG5g\ . 

h;cg';f/�� ha cy{tGq nfdf]�� ;do;Dd 
l:��y/��, k"jf{g'dfgof]��Uo /�� nuftf/�� j[l4 x'G5 
o;n]�� ljQLo Ph]��G6x¿n]�� ;'/��lIft dx;'; u/��L 
yk gfkmf a9fpg]�� clenfiffn]�� qmdzM hf]��lvd 

lnFb}�� hfG5g\ . ldG:��sLn]�� ;du| rqmnfO{ 
tLg cj:��yfdf j0f{g u/��]��sf 5g\ . klxnf]��, 
x]��h kmfOgfG;, bf]��;|f]�� :��k]��s'n]��l6e kmfOgfG; 
/�� t]��;|f]�� kf]��GhL kmfOgfG; . oL r/��0fdWo]��, 
x]��h kmfOgfG; lbuf]�� ljQLo cj:��yf xf]�� . 
o;df C0fLn]�� clxn]��sf]�� lgoldt cfDbfgL 
-gub k|jfx_ n]�� ;xh}�� a}��+ssf]�� ;fFjf÷Aofh 
e'QmfgL ug{ ;S5g\ . :��k]��s'n]��l6e kmfOgfG;sf]�� 
r/��0fdf C0fLsf]�� gub k|jfxn]�� shf{sf]�� Aofh 
ltl/��/��x]��sf x'G5g\ eg]�� ;fFjf e'QmfgL rflxF ug{ 
;Sb}��g . o;}�� u/��L, kf]��GhL kmfOgfG; r/��0f 
cToGt}�� ;+j]��bgzLn /�� hf]��lvdk"0f{ cj:��yf xf]�� . 
o;df C0fLsf]�� gub k|jfxn]�� ;fFjf÷Aofh 
b'j}��sf]�� e'QmfgL ug{ ;Sb}��g . o:��tf]�� cj:��yfdf 
;fgf]�� em6\sf -Aofhb/�� j[l4, cfodf lu/��fj6, 
;DklQsf]�� d"No 36\g]�� ;Í]��t_n]�� ;d]��t C0f 
c;'n gx'g]�� hf]��lvd s}��of}��F u'0ffn]�� j[l4 x'G5 . 
To;}��n]�� cfufdL cj:��yf s:��tf]�� /��xg]�� -6f6 
klN6g]��, kf]��GhL cj:��yfd}�� /��xg]�� jf :��k]��s'n]��l6edf 
:��t/��f]��Gglt x'g]��_ eGg]�� s'/��f ;DklQsf]�� d"No yk 
a9\g]�� jf l:��y/�� /��xg]�� jf 36\g]�� /�� a}��+saf6 
shf{sf]�� k'gM;+/��rgf ;'ljwf k|fKt x'g]�� jf 
gx'g]��df lge{/�� x'G5 . 

-u_ kmfOgflG;on PlS;n/��]��6/�� lk|lG;kn -a]��g 
agf{Gs]�� /�� dfs{ u6{n/��_
ljQLo ;Í6sf ;Gbe{df km]��8/��n l/��hj{ 
a}��+ssf k"j{k|d'v a]��g agf{Gs]�� /�� dfs{ u6{n/��n]�� 
…��kmfOgflG;on PlS;n/��]��6/�� lk|lG;knÚ���� k]��; 
u/��]��sf 5g\ . of]�� If]��qdf u/��]��sf]�� of]��ubfgsf]�� 
lglDt agf{Gs]��nfO{ ;g\ @)@@ df gf]��a]��n 
k'/��:��sf/�� lbOPsf]�� lyof]�� . o;cg';f/�� s'g}�� 
cfly{s em6\sfn]�� ;DklQsf]�� d"Nodf lu/��fj6 
x'Fbf C0fLx¿sf]�� jf;nft sdhf]��/�� eO{ 
v'b ;DklQ -g]��6jy{_ /�� cfDbfgL 36\5 . 
o;kZrft\, a}��+sn]�� C0fLsf]�� hf]��lvd ef/�� 
j[l4 u/��L lk|ldod a9fpg'sf ;fy}�� shf{sf]�� 
dfkb08df s8fO u5{g\ . kl/��0ffdtM /��fd|f 
kl/��of]��hgf ePsf c;n C0fLsf nflu shf{ 
dxFuf]�� x'g]�� ePsf]��n]�� shf{sf]�� dfu x'Fb}��g . o:��tf]�� 
kl/��l:��yltsf afah'b pRr nfutsf]�� shf{ dfu 
ug]��{ C0fLx¿ k|foM sd;n /�� hf]��lvdo'Qm x'g]�� 
ePsf]��n]�� v/��fa 5gf]��6 -P8\e;{ ;]��n]��S;g_ sf]�� 
cj:��yf;d]��t l;h{gf x'G5 . o;n]�� cy{tGqdf 
nufgL /�� pkef]��u b'j}��df bafa x'g]�� /�� ;DklQsf]�� 
d"No emg\ 36\g]�� ePsfn]�� v'b ;DklQdf yk 
lu/��fj6 cfO{ cj:��yf emg}�� sl7g x'G5 . of]�� 
l;4fGtsf cfnf]��rsn]�� eg]�� dGbLsf]�� ;dodf 
C0fLnfO{ yk shf{eGbf klg cy{tGqsf]�� ;du| 
dfudf g}�� ;'wf/�� x'g'kg]��{ pNn]��v u/��]��sf 5g\ . 

ljQLo :�yfloTj lsg < ;g\ !((&  
sf]� Pl;ofnL ;°6af6 s]� l;Sg]� <

d"nwf/�

l6sf/�fd ltldlN;gf 
pk–lgb]�{zs
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pgLx¿sf ljrf/��df pkef]��u ;'wf/��sf]�� nflu 
df}��l›s ;xhLs/��0f -SjflG66]��l6e Olhª_ eGbf 
klg k|efjsf/��L ljQ gLlt ;Í6 ;dfwfgdf 
k|efjsf/��L x'g]��5 . 

#= Pl;ofnL ljQLo ;Í6, !((&
;g\ !(() sf]�� ;'?cftb]��lv yfONof08, 
dn]��l;of, O08f]��g]��l;of /�� lkmlnlkG; h:��tf k"jL{ 
Pl;ofnL d'n'sn]�� pRr cfly{s j[l4 xfl;n 
ul/��/��x]��sf lyP . To;}��n]�� tL d'n'snfO{ ljZj 
a}��+s /�� cGo cGt/��f{li6«o ;+:��yfn]�� …��Pl;ofnL 
af3sf 8d?Ú����sf]�� ;+1f lbPsf lyP . 

tL b]��zsf]�� ljlgdo b/�� cd]��l/��sL 
8n/��;Fu l:��y/�� /��x]��sf]��n]�� ljb]��zL nufgLstf{n]�� 
;'/��lIft dx;'; u/��L cd]��l/��sf, o'/��f]��k, hfkfg /�� 
sf]��l/��ofaf6 7'nf]�� dfqfdf 5f]��6f]�� cjlwsf]�� ljb]��zL 
C0f tyf ;§]��jfhL k|of]��hgsf]�� nflu j}��b]��lzs 
nufgL lelqPsf]�� lyof]�� . a}��+s /�� u}��/��–a}��+lsª 
ljQLo ;+:��yfn]�� ;d]��t ljb]��zL k'FhL kl/��rfng u/��L 
:��jb]��zdf Jofks shf{ lj:��tf/�� u/��]��sf]��df 7'nf]�� 
c+z 3/��hUuf /�� lwtf]��kq ahf/��df ;d]��t k|jfx 
ePsf]��n]�� ;DklQsf]�� d"Nodf p5fn b]��lvPsf]�� 
lyof]�� . Tolta]��nf tL d'n'sdf a}��+sx¿sf]�� lgodg 
Psbd}�� sdhf]��/�� /��x]��sf]��n]�� ;f]��xL l/��QmQf k|of]��u 
u/��L /��fhgLlts kx'Fr ePsf sDkgL, k'FhLahf/�� 
/�� 3/��hUufdf a}��+sx¿n]�� pRr kl/��df0fdf shf{ 
k|jfx u/��]��sf lyP . 

ha hfkfgsf]�� dGbLn]�� yfONof08sf]�� 
lgof{tdf ;ª\s'rg ;'? eof]��, pRr 
d'›f:��kmLltsf sf/��0f cd]��l/��sfn]�� Aofhb/�� 
j[l4 ubf{ 7'nf]�� dfqfdf ljb]��zL k'FhL 
yfONof08jf6 Ps}��k6s aflxl/��g yfNof]�� . 
s}��of}��F k6ssf]�� x:��tIf]��kn]�� klg ahf/�� 
gyfldPkl5 ;g\ !((& h'nfO{df yfONof08n]�� 
l:��y/�� ljlgdob/�� x6fof]�� . nufgLstf{n]��  
Pl;ofnL b]��zx¿af6 nufgL lemSbf o;sf]�� 
k|efj dn]��l;of, lkmlnlkG;, O08f]��g]��l;of, 
xªsª x'Fb}�� hfkfg /�� blIf0f sf]��l/��of;Dd 
k'Uof]�� . o;n]�� ;DklQsf]�� laqmLdf bafa 
l;h{gf ubf{ d"No Ps}��k6s w]��/��}�� tn em¥of]�� . 
a}��+sx¿sf]�� v/��fa shf{ PsfPs dfly hfg 
yfNof]�� . ToxfFsf s}��of}��F sDkgL /�� a}��+sx¿ 
6f6 klN6P . cGt/��f{li6«o d'›f sf]��if, cd]��l/��sf 
/�� cGo d'n'ssf]�� kxndf 7'nf]�� kl/��df0fdf 
;fj{hlgs C0f kl/��rfng u/��L cfly{s 
k'g?Tyfgsf sfo{qmdx¿ ;~rfng ul/��Psf]�� 
lyof]�� . 

o;/��L lghL If]��qtk{m hfg]�� shf{sf]�� pNn]��Vo 
j[l4n]�� ;DklQsf]�� …��d"No aanÚ����, ljb]��zL d'›fdf 
cfwfl/��t 5f]��6f]�� cjlwsf]�� C0fdf lge{/��tf, l:��y/�� 
ljlgdo b/�� /�� sdhf]��/�� lgodgsf sf/��0f 
pTkGg c;Gt'ng s]��xL dlxgfd}�� uDeL/�� ljQLo, 
cfly{s /�� /��fhgLlts ;Í6df kl/��0ft eof]�� .

$= O08f]��g]��l;ofsf]�� /��fhgLlts ;Í6
;g\ !((& sf]�� Pl;ofnL ljQLo ;Í6 
O08f]��g]��l;of k|j]��z u/��]��kl5 of]�� d'n's uDeL/�� 
/��fhgLlts ;Í6tk{m ws]��lnof]�� . ?lkof 
-O08f]��g]��l;ofsf]�� d'›f_ cjd"Nog eP/�� Ps}��k6s 
k|lt8n/�� @,$)) af6 !&,))) xhf/�� k'Uof]�� . 
sDkgL /�� a}��+sn]�� ljb]��zL d'›fdf lnPsf]�� C0fsf]�� 
jf:��tljs ef/��df cfsl:��ds j[l4 eof]�� . C0f 
ltg]��{ Ifdtf k|efljt eP;Fu}�� 7'nf]�� ;ª\Vofdf 
sDkgLx¿ 6f6 klN6P . a}��+lsª k|0ffnLdf 
v/��fa shf{sf]�� la:��kmf]��6kl5 ;g\ !((* df 
cy{tGq sl/��a !#=& k|ltztn]�� ;ª\s'rg 
eof]�� . ;f]��xL ;dodf vfBfGg /�� OGwgsf]�� 
d"Noj[l4, a]��/��f]��huf/��L, e|i6frf/��, cf;]��kf;]�� 
k'FhLjfb nufotsf sf/��0fn]�� 7'nf]�� ;ª\Vofsf 
dWod ju{sf]�� hLjg:��t/�� v:��s]��kl5 sl/��a 
tLg bzsb]��lv zf;g ;Qfdf /��x]��sf]�� ;'xftf]��{ 
;/��sf/��sf]�� Ifdtfdfly k|Zg p7\g yfNof]�� . 
o;}��sf]�� c;Gt'li6:��j¿k ;g\ !((* df ePsf]�� 
lx+;fsf sf/��0f xhf/��eGbf a9Ln]�� Hofg u'dfP 
eg]�� ef}��lts ;DklQsf]�� 7'nf]�� Iflt eof]�� . 
cGttM #@ jif{ zf;g u/��]��sf ;'xftf]��{n]�� @! d]�� 
!((* df kbTofu u/��]�� .

%= g]��kfnsf]�� nflu kf7
l;4fGttM s'g}�� klg b]��zsf]�� clGtd nIo 
eg]��sf]�� pknAw ;|f]��t;fwgsf]�� clwstd pkof]��u 
u/��L cfˆgf gful/��ssf]�� cfly{s tyf ;fdflhs 
lxt k|j4{g ug'{ /��x]��sf]�� x'G5 . o;sf]�� lglDt 
ljQLo :��yfloTj;lxtsf]�� cfly{s j[l4 clgjfo{ 
;t{ xf]�� . 

;/��sf/��n]�� ax'kIfLo cGt/��f{li6«o 
lgsfox¿af6 k|fKt ;x'lnot b/��sf]�� j}��b]��lzs 
C0f pkef]��u ul/��/��x]��sf]�� 5 eg]�� k'FhLut vftf 
k"0f{ ¿kdf v'nf gePsf sf/��0f a}��+s, lghL 
If]��q /�� 3/��kl/��jf/��n]�� :��jb]��zL k'FhL g}�� kl/��rfng 
ul/��/��x]��sf 5g\ . o;n]�� afXo If]��qaf6 k|fKt 
x'g;Sg]�� nfesf]�� nfutsf ;Gbe{df ;f]�� If]��qsf]�� 

hf]��lvdaf6 eg]�� ljQLo If]��q ;'/��lIft 5 . lghL 
If]��qn]�� /��f]��huf/��L l;h{gf /�� pTkfbgdf d'Vo 
e"ldsf v]��ln/��x]��sf]��df oxL If]��qn]�� g}�� a}��+s tyf 
ljQLo ;+:��yfaf6 k|jfx ePsf]�� 7'nf]�� dfqfsf]�� 
ljQLo ;|f]��t pkef]��u ul/��/��x]��sf]�� 5 . 

ljutb]��lv g}�� lghL If]��qdf k|jfx ePsf]�� 
a}��+sx¿sf]�� shf{ pRr 5 eg]�� cGo u}��/��–a}��+lsª 
ljQLo ;+:��yfaf6 klg shf{ k|jfx ePsf]�� 
cj:��yf 5 . dfly plNnlvt l;4fGtx¿nfO{ 
dfGg]�� xf]�� eg]�� lghL If]��qdf k|jfx ePsf]�� 
pRr dfqfsf]�� shf{n]�� xfd|f]�� ljQLo cj:��yfnfO{ 
;+j]��bgzLn agfPsf]�� 5 . 

ljt]��sf !) jif{df g]��kfnL cy{tGqn]�� 
cg]��sf}��F r'gf}��tLsf]�� ;fdgf u¥of]�� . ;g\ @)!% 
sf]�� e"sDk, gfsfaGbL, sf]��le8–!( dfxfdf/��L, 
k|fs[lts k|sf]��k /�� xfn}��sf]�� …��h]��g–hL cfGbf]��ngÚ���� . 
o:��tf 36gfsf afah'b klg ljQLo :��yfloTjn]�� 
no rflxF u'dfPsf]�� 5}��g . of]�� xfd|f]�� k|0ffnL 
;antf xf]�� . a}��+sx¿sf]�� alnof]�� k'FhL cfwf/��, 
/��fi6« a}��+ssf]�� bIftf /�� k|efjsf/��L ljj]��szLn 
lgodgsf sf/��0fn]�� ljQLo If]��q xfn;Dd ;an 
g}�� 5 . o;}�� u/��L, cfly{s j[l4, d'›f:��kmLlt /�� 
lghL If]��qsf]�� shf{ j[l4 wgfTds 5 . ljQLo 
k|0ffnLdf t/��ntf kof{Kt 5 eg]�� ;DklQsf]�� 
d"Nodf pNn]��Vo lu/��fj6 b]��lvPsf]�� 5}��g . o;}�� 
u/��L, pkef]��usf]�� dfgsf]�� ¿kdf lnOg]�� cfoftsf]�� 
k|j[lQ sfod}�� 5 . 

cfufdL lbgdf s'g}�� sf/��0fn]�� lghL If]��q 
yk bafadf k¥of]�� /�� a}��+ssf]�� shf{ c;'nLdf 
;d:��of b]��lvof]�� eg]�� rflxF ljQLo :��yfloTjdf 
To;sf]�� c;/�� cjZo kg]��{5 . ljQLo If]��q 
;'wf/��sf]�� nflu ;g\ @))) sf]�� bzsdf h:��tf]�� 
;fj{hlgs C0f kl/��rfng ug'{kg]��{ cj:��yf 
lk|o x'Fb}��g . To;}��n]�� cfly{s ultljlw k|efljt 
gx'g]�� jftfj/��0f tof/�� ug{' clxn]��sf]�� d'Vo 
cfjZostf xf]�� . of]�� g}�� ljQLo :��yfloTjsf]�� 
lglDt dxŒjk"0f{ ;t{ xf]�� . n

d"nwf/�
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!= ljifo k|j]���z
@)*@ ebf}��� @# /��� @$ ut]��� ePsf]��� h]���ghL 
k|bz{gsf]��� qmddf ;fj{hlgs tyf lghL 
If]���qn]��� 7'nf]��� ef}���lts Iflt Aoxf]���g'{k¥of]��� . nuQ}��� 
c;f]���h dlxgfdf cfPsf]��� af9L klx/���f]���sf sf/���0f 
vf;u/���L b]���zsf]��� k"jL{ efudf hgwgsf]��� 7"nf]��� 
Iflt eof]�� . xfn ljQLo k|0ffnLdf /���x]���sf]��� Go"g 
Aofhb/���n]��� a}���+s tyf ljQLo ;+:���yfn]��� Aofhjfkt 
;/���sf/���nfO{ a'emfpg]��� /���fh:���jdf 7"nf]��� lu/���fj6 
cfPsf]��� 5 . /���fli6«o tyf cGt/���f{li6«o cy{–
/���fhgLlts kl/���b[Zo, k|fs[lts k|sf]���k h:���tf 
kl/���l:���yltn]��� kfg]���{ k|efjsf sf/���0f ;/���sf/���L 
sf]���ifdf bafa l;h{gf x'G5, h;n]��� ljQLo 
nfutnfO{ a9fpF5 . o:���tf]��� kl/���l:���yltnfO{ 
;Daf]���wg ug]���{ k|d'v lhDd]���jf/���L ;/���sf/���s}��� 
x'G5 . o:���tf bfloTjsf]��� Joj:���yfkgsf]��� nflu 
;fdfGotof ah]���6sf]��� Joj:���yfkg ul/���Psf]��� x'Fb}���g . 
o:���tf nfutnfO{ ;Daf]���wg ug{]��� clGtd ljsNk 
eg]���sf]��� ;fj{hlgs C0fsf]��� yk kl/���rfng jf 
lgoldt ah]���6df ePsf sfo{qmdsf]��� s6f}���tL 
g}��� xf]��� . kmn:���j¿k ;fj{ef}���d ;+;b\n]��� kfl/���t 
u/���]���sf]���]��� ah]���6 /��� sfo{qmddf /���flvPsf k"jf{wf/��� 
lgdf{0fdf, :���jf:���Yo, lzIff /��� ;fdflhs If]���qdf 
ul/���g]��� vr{df x|f; cfpF5 /��� cfly{s j[l4df 
;d]���t k|lts"n k|efj kfb{5 . 

@= ljQLo hf]���lvd
cGt/���f{li6«o d'b|f sf]���ifsf cg';f/��� …���ljQLo 
hf]���lvdÚ������ eg]���sf]��� ;/���sf/���sf]��� ljQLo k|0ffnLdf 
cfpg]��� ck|Toflzt 36gf x'g\, h;n]��� ljQLo 
kl/���0ffdsf]��� ck]���Iff jf k"jf{g'dfg -h:���t}���M ah]���6, 
cfjlws of]���hgf_ df leGgtf NofpF5g\  /��� 
cjf~5gLo ljQLo kl/���0ffdx¿ lgDTofpF5g\ . 
o:���tf hf]���lvdsf sf/���0f ;/���sf/���nfO{ yk vr{ 
/���÷jf sd /���fh:���j p7\g ;S5 h;n]��� pRr 
ljQLo 3f6f, C0fsf]��� :���t/���df j[l4 cflb 
h:���tf kl/���l:���yltnfO{ lgDTofFp5 . cfsl:���ds 
¿kdf ;Daf]���wg ug'{kg]���{ ePsfn]��� o:���tf hf]���lvd 

;fdfGotof a9L dxFuf]��� x'g]��� u5{g\ . ljQLo 
hf]���lvdsf]��� cfsf/���, ;do /��� k|s[ltn]��� ljQLo 
gLlt lgdf{0fsf]��� nflu dxŒjk"0f{ k|efj kf5{ . 
c;n ;fj{hlgs ljQ /��� ;dli6ut cfly{s 
:���yfloTj;Fu}��� ljQLo kf/���blz{tf /��� ljQLo l:���y/���tf 
;'lglZrt ug{ ljQLo hf]���lvdsf]��� Joj:���yfkg 
dxŒjk"0f{ x'G5 . sf]���ifn]��� ;g\ @)!$ df hf/���L 
u/���]���sf]���  cfrf/���;+lxtfn]��� ;d]���t ;/���sf/���n]��� o:���tf 
hf]���lvdsf]��� lg/���Gt/��� cg'udg /��� Joj:���yfkg ub}���{ 
lgoldt ¿kdf k|sfzg /��� ljZn]���if0f ug'{kg]���{ 
cfjZostf cf}���FNofPsf]��� 5 .

#= ljQLo hf]���lvdsf]��� Joj:���yfkg
ljQLo hf]���lvdsf]��� Joj:���yfkgcGtu{t ljleGg 
k|lqmofut r/���0fx¿ /���x]���sf x'G5g\ . tL 
r/���0fx¿df -s_hf]���lvdsf]��� klxrfg /��� 
dfkg -v_hf]���lvdsf]��� ;Daf]���wg -u_hf]���lvdsf]��� 
;Daf]���wgsf]��� nflu Joj:���yf, -3_afFsL 
(Residual) hf]���lvdsf]��� ;dfof]���hg /��� -ª_ljQLo 
hf]���lvdsf ;DaGwdf k|sfzg /��� kf/���blz{tf 
sfod ug'{ /���x]���sf]��� x'G5 . hf]���lvdsf]��� klxrfg 
/��� dfkgcGtu{t hf]���lvdsf]��� ;|f]���tsf]��� klxrfg 
ub}���{ hf]���lvdsf]��� dfkg /��� 36gf 36\g ;Sg]��� 
;DefJotf lgwf{/���0f ul/���G5 . ;f]���kZrft\ cfpg]��� 
hf]���lvdsf]��� ;Daf]���wgsf]��� nflu hf]���lvdnfO{ sd 
ug{ k|ToIf lgoGq0f, lgodg /��� cGo Joj:���yf 
jf hf]���lvdsf]��� :���yfgfGt/���0f jf ljleGg lx:���;fdf 
afF8kmfF6 ul/���G5 . To;kl5 klg afFsL /���xg]��� 
hf]���lvd Joj:���yfkgsf]��� ljQLo Joj:���yfsf]��� nflu 
ah]���6df Joj:���yf ul/���G5 jf cnUu}��� sf]���if v8f 

ul/���G5 . oL ;a}��� Joj:���yfnfO{ ;Daf]���wg ug{ 
;/���sf/���n]��� ljQLo hf]���lvd /���0fgLlt /��� ljj/���0f, 
ljQLo hf]���lvd /���lhi6/��� tof/��� u/���L k|sfzg 
u5{ .

$= ljQLo hf]���lvdsf]��� juL{s/���0f
ljQLo hf]���lvdnfO{ ;fdfGotof tLg k|sf/���df 
juL{s/���0f ul/���Psf]��� 5 . 
-s_ ;dli6ut a[xt\ cfly{s hf]���lvd
o:���tf hf]���lvdcGtu{t /���fli6«o /��� cGt/���f{li6«o 
cfly{s kl/���l:���yltaf6 cy{Joj:���yfdf kg{ ;Sg]��� 
k|efjaf6 l;h{gf x'g]��� hf]���lvd /���xG5g\ . o;n]��� 
b]���zsf]��� k|If]���lkt /��� oyfy{ cfly{s j[l4df 7"nf]��� 
kl/���jt{g NofpF5 . cGt/���f{li6«o d'b|f sf]���ifsf]��� 
Ps cWoogn]��� s'g}��� klg b]���zsf]��� nflu ljQLo 
hf]���lvd ;a}���eGbf r'gf}���tLk"0f{ /���x]���sf]��� b]���vfPsf]��� 
5 . o:���tf]��� 36gf k|To]���s !@ jif{df Ps 
k6s 36]���sf]��� 5, h;sf]��� nfut s'n ufx{:���Yo 
pTkfbgsf]��� gf}��� k|ltzt;Dd nfUg ;S5 -x]���= 
rf6{–!_ . cfly{s j[l4df cfpg]��� ptf/���r9fj, 
d'b|f:���kmLlt, cGt/���f{li6«o Jofkf/���df cfpg]��� 
ptf/���r9fj cflb o; hf]���lvdcGtu{t kb{5g\ . 
g]���kfnsf]��� xsdf o:���tf hf]���lvdsf cltl/���Qm 
ljk|]���if0f cfk|jfxdf cfpg ;Sg]��� ef/���L lu/���fj6, 
ljb]���zL ko{6s cfudgdf cfpg]��� sdL, ljQLo 
ahf/���sf]��� Jofhb/���df cfpg]��� ptf/���r9fj cflb 
kb{5g\ .

-v_ ljlzi6 hf]���lvd
/���fHo ;~rfngdf ;/���sf/���n]��� ljleGg lgsfonfO{ 

ljQLo hf]��lvd /�� o;sf]�� Joj:��yfkg

k'ikrGb| vgfn 
;xfos lgb]�{zs

;fdlosL

 rf6{–!M ljQLo hf]lvd cfj[lQ / cf};t ljQLo nfut 

Source: Fiscal Transparency 
handbook 

;|f]�t :� Fiscal Transparency Handbook (2018), IMF
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;fdlosL

k|bfg u/���]���sf Uof/���]���G6Lx¿, ;fj{hlgs ;+:���yfgsf 
ultljlw;Fu ;DalGwt ;/���sf/���sf Uof/���]���G6Laf6 
pTkGg x'g]��� hf]���lvd o:���tf hf]���lvdcGtu{t 
k5{g\ . ;fy}���, k|b]���z /��� :���yfgLo ;/���sf/���n]��� 
C0fsf]��� bfloTj k"/���f ug{ g;Sg]��� cj:���yf, 
;fj{hlgs–lghL ;fem]���bf/���L kl/���of]���hgfsf nflu 
lbOPsf cfZjf;g, h:���t}���M Minimum Revenue 
Guarantee, Viability Gap Funding, k|fs[lts 
k|sf]���k÷jftfj/���0fLo -e"sDk, dxfdf/���L, af9L_, 
;/���sf/��� dfly cfpg]��� sfg'gL bfjLn]��� Nofpg 
;Sg]��� ljQLo nfut hf]���lvddf kg]���{ u5{g\ .
-u_ ;+:���yfut hf]���lvd
ljleGg ljQLo r/���x¿sf]��� k"jf{g'dfgdf x'g]��� 
sdhf]���/���L, b]���zsf]��� zf;g Joj:���yf, /���fhgLlts 
pynk'yn, dxŒjk"0f{ lhDd]���jf/���L ePsf 
sd{rf/���Lsf]��� kl/���jt{g /��� ;?jf, sdhf]���/��� /���fh:���j 
;Íng, clgolGqt vr{ /��� cfGtl/���s lgoGq0fsf]��� 
cefj, ljQLo hf]���lvd cflb sf/���0fn]��� l;h{gf 
x'g]��� hf]���lvdx¿ ;+:���yfut hf]���lvddf k5{g\ .

%= g]���kfndf ljQLo hf]���lvd Joj:���yfkgsf]��� 
cj:���yf
g]���kfndf ljQLo hf]���lvd Joj:���yfkgsf]��� nflu 
ljleGg sfg'gL tyf ;+:���yfut Joj:���yf 
k|rngdf 5g\ . g]���kfnsf]��� ;+ljwfg, ;fj{hlgs 
C0f Joj:���yfkg P]���g–@)&(, /���fli6«o k|fs[lts 
;|f]���t tyf ljQ cfof]���u P]���g–@)&$, cfly{s 
sfo{ljlw tyf ljQLo pQ/���bfloTj P]���g–@)&^ 
nufotsf sfg'gL Joj:���yfn]���  ;a}��� ;/���sf/���L 
;+oGqdf ljQLo cg'zf;g sfod ug'{kg]���{, 
cfGtl/���s tyf ;fj{hlgs C0fdf ;Ldf, 
ck|Toflzt em6\sfx¿nfO{ ;Daf]���wg ug{ 
cfsl:���ds sf]���ifx¿sf]��� k|aGw ug'{kg]���{ Joj:���yf 
u/���]���sf]��� 5 . ;fy}���, tLg txsf ;/���sf/���sf aLr 
/���fh:���j afF8kmfF6sf nflu cGt/��� ;/���sf/���L 
ljQ Joj:���yfkg P]���g–@)&$ h:���tf sfg'gL 
Joj:���yf, vr{sf]��� clVtof/���Lnufotsf ljifosf]��� 
;Gbe{df cfjZos lgodfjnL, ljlgodfjnL 
cflb Joj:���yf ul/���Psf]��� 5 . cy{ dGqfnoaf6 
k|sflzt ljj/���0f cg';f/��� ;/���sf/���n]��� ;fj{hlgs 
ljQdf cfpg]��� ;Defljt vt/���fsf]��� klxrfg 
ug{ /��� ltgsf]��� Go"gLs/���0fsf lglDt cfjZos 
pkfosf]��� cjnDag ug{ ljQLo hf]���lvd 
Joj:���yfkg (FRM) k|0ffnL nfu' ug]���{ 
k|lta4tf hgfPsf]��� 5 . o:���tf Joj:���yfsf 
afah'b ;g\ @)@# df ul/���Psf]��� g]���kfnsf]��� 
t]���;|f]��� …���;fj{hlgs vr{ tyf ljQLo pQ/���bfloTj 
-k]���kmf_ ljZn]���if0fn]��� g]���kfnsf]��� ;fj{hlgs ljQ 
hf]���lvdsf]��� l/���kf]���l6{ªdf …���8LÚ������ :���sf]���/��� k|fKt u/���]���sf]��� 
5, h'g ;"rs jf cfofdsf]��� nflu ;a}���eGbf 
sd sfo{;Dkfbg d"NofÍgsf]��� cj:���yf xf]��� . 
cGt/���f{li6«o d'b|f sf]���if;Fu lj:���tfl/���t shf{ 
;'ljwfcGtu{t /���flvPsf]��� ;t{df g]���kfnn]��� ljQLo 

hf]���lvd /���lh:���6/��� tof/��� ug]���{ /��� ljQLo hf]���lvd 
Joj:���yfkgnfO{ ;+:���yfut ug]���{ k|lta4tf;d]���t 
hgfPsf]��� lyof]��� h'g k"/���f eO;s]���sf]��� 5 .

;/���sf/���n]��� hf]���lvd Joj:���yfkgnfO{ 
k|efjsf/���L agfpgsf lglDt ;+:���yfut ;+/���rgf 
tof/��� u/���]���sf]��� 5 . ;/���sf/���L ljQLo hf]���lvd;Fu 
;DalGwt ljleGg lgsfox¿ h:���t}���M cy{ 
dGqfno, g]���kfn /���fi6« a}���+s, lgIf]���k tyf shf{ 
;'/���If0f sf]���if cflbsf k|ltlglw ;lDdlnt 
…���ljQLo hf]���lvd ;dGjo ;ldltÚ������ u7g ePsf]��� 
5 /��� ;DalGwt ;+:���yfaf6 cfjZos kg]���{ 
tYofÍnufotsf ljifodf ;xhLs/���0f ug{ 
…���kmf]���sn k;{gÚ������ ;d]���t tf]���lsPsf]��� 5 . hf]���lvd 
Joj:���yfkgsf lglDt lglb{i6 ul/���Psf k|fylds 
nIodf hf]���lvdsf ;|f]���t klxrfg ug]���{, ltgsf]��� 
dfkg /��� ;DefJotfsf]��� d"NofÍg ug]���{, hf]���lvd 
Go"gLs/���0f /���0fgLltsf]��� Joj:���yf ug]���{ /��� ;Defljt 
hf]���lvdnfO{ glhsaf6 cg'udg /��� kf/���bzL{ 
9Ën]��� To;sf]��� k|sfzg ug'kg]���{ cflb 5g\ .

cy{ dGqfnon]��� k|sfzg u/���]���sf]��� 
ljQLo hf]���lvd ljj/���0f /��� /���0fgLlt;DaGwL 
ljj/���0fcg';f/��� ;/���sf/���n]��� ;g\ @)@# df ljQLo 
hf]���lvd /���lh:���6«L ljsf; u/���]���/��� k|efjsf/���L ljQLo 
hf]���lvd Joj:���yfkgtk{m k|ult u/���]���sf]��� 5 . pQm 

/���0fgLltcg';f/��� g]���kfnsf]��� ;fj{hlgs ljQdf 
cfpg;Sg]��� hf]���lvdnfO{ ljleGg k|sf/���df 
juL{s/���0f u/���L hf]���lvd u0fgf ul/���Psf]��� 5 
-x]���= rf6{–@_ . dGqfnon]��� tof/��� u/���]���sf]��� …���t]���;|f]��� 
/���fli6«o ;fj{hlgs ljQ Joj:���yfkg ;'wf/��� 
/���0fgLlt, @)@%–#)Ú������ df ljQLo hf]���lvd 
Joj:���yfkgnfO{ Ps d'Vo /���0fgLltsf]��� ¿kdf 
k|:���t't ul/���Psf]��� 5 . pQm /���0fgLltdf ljQLo 
hf]���lvd Jojyfkg;DaGwL gLlt, sfg'gL /��� 
;+:���yfut ;+/���rgf /��� ljQLo hf]���lvd /���lhi6/��� 
tof/��� ug]���{ tyf ;Defljt bfloTj /��� sf]���ifdf 
Joj:���yf gul/���Psf bfloTjnfO{ /���]���sl8{ª /��� 
lgodg ug]���{, gofF ljQLo pks/���0fsf]��� klxrfg 
ug]���{ /��� tLg j6}��� ;/���sf/���L lgsfosf ;Defljt 
bfloTjnfO{ clen]���vLs/���0f u/���L k|sfzg ug]���{ 
sfo{nfO{ ;dfj]���z ul/���Psf]��� 5 .

^= pk;+xf/���
;fj{hlgs ljQ Joj:���yfkgsf]��� Pp6f dxŒjk"0f{ 
cfofd ljQLo hf]���lvd Joj:���yfkg xf]��� . o;n]��� 
cy{tGqdf cfpg]��� ck|Toflzt 36gfqmdn]��� 
kfg{;Sg]��� ljQLo ef/��� sd ug{ ;/���sf/���nfO{ 
;xof]���u u5{ . g]���kfn h:���tf]��� /���fhgLlts 
cl:���y/���tf, sdhf]���/��� cy{tGq /��� k|fs[lts 
k|sf]���kn]��� k|efljt b]���zsf nflu of]��� ljifo lgs}��� 
dxŒjk"0f{ /���x]���sf]��� 5 . ;/���sf/���n]��� xfn}��� hf/���L 
u/���]���sf]��� ljQLo hf]���lvd Joj:���yfkg /���0fgLlt /��� 
sfo{qmdnfO{ yk kl/���is[t ub{}���, ;du| /���fHo 
;~rfngdf hf]���lvd ;+:���s[lt lgdf{0f ug'{kg{]��� 
cfjZostf /���x]���sf]��� 5 . ljQLo hf]���lvd 
Joj:���yfkgsf]��� sfg'gL /��� ;+:���yfut ;+/���rgf yk 
;'b[9 ub}�{ dfgj k'FhLsf]��� ljsf; /��� k|ljlwsf]��� 
pkof]���u u/���L hf]���lvdsf]��� oyfy{ dfkg /��� ;xL 
ljZn]���if0f, hf]���lvdnfO{ ;Daf]���wg ug{ cfjZos 
ah]���6/���L Joj:���yf u/���L b]���zsf]��� cfly{s j[l4nfO{ 
cg'dfgof]���Uo /��� ljQ Joj:���yfkgnfO{ cg'zfl;t 
agfpg cfjZos 5 . n 

ljQLo hf]��lvd Joj:��yfkgsf]�� sfg'gL 

/�� ;+:��yfut ;+/��rgf ;'b[9 ub}�{ dfgj 

k'FhLsf]�� ljsf; /�� k|ljlwsf]�� pkof]��u 

u/��L hf]��lvdsf]�� oyfy{ dfkg /�� ;xL 

ljZn]��if0f, hf]��lvdnfO{ ;Daf]��wg ug{ 

cfjZos ah]��6/��L Joj:��yf u/��L b]��zsf]�� 

cfly{s j[l4nfO{ cg'dfgof]��Uo /�� ljQ 

Joj:��yfkgnfO{ cg'zfl;t agfpg 

cfjZos 5 .

 rf6{M @ g]kfnsf] ljQLo hf]lvd Dofl6«S; 

;|f]�t :� Fiscal Risk Statement and Strategies (2025), MOF

rf6{–@M g]�kfnsf]� ljQLo hf]�lvd Dofl6«S;
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Class "A" Class "B" Class "C" Overall

1  Total Deposit/GDP 110.75 10.18 2.21 123.14
2  Total Credit/GDP 82.21 8.53 1.69 92.44
3  Total Credit/ Total Deposit** 74.24 83.85 76.34 75.07
4   CD Ratio* 73.34 84.18 76.52 74.28
5  Fixed Deposit/Total Deposit 45.20 43.12 63.63 45.36
6  Saving Deposit/Total Deposit 38.72 45.68 25.51 39.06
7  Current Deposit/Total Deposit 6.55 2.28 0.96 6.10
8  Call Deposit/Total Deposit 8.81 8.78 9.84 8.83
9   NPL/ Total Loan^ 5.03 6.03 12.52 5.26

10   Total LLP  /Total Loan 5.38 5.98 11.17 5.54
11   Deprived Sector Loan/Total Loan $^ 5.28 6.11 5.38 5.36

1  Cash & Bank Balance/Total Deposit 7.84 6.52 7.38 7.72
2  Investment in Gov. Securities/Total Deposit 15.02 14.06 11.46 14.87
3  Total Liquid Assets/Total Deposit 23.53 22.05 23.56 23.41

1  Core Capital/RWA  9.75 10.32 10.37 9.80
2  Total Capital/RWA 12.85 13.31 12.80 12.89

1 No. of institutions 20                     17                     17                     54                 
2 No. of Branches 5,104               1,134               291                  6,529           
3 No. of Deposit Accounts 52,214,179     7,615,107        1,041,847        60,871,133  
4 No.of Loan Accounts 1,655,280        266,546           73,086             1,994,912    
5 No. of Branchless Banking Centers 796                  4                       -                   800               
6 No. of Branchless Banking Customers 276,008           547                  -                   276,555       
7 No. of Mobile Banking Customers 24,527,124     3,765,069        309,295           28,601,488  
8 No. of Internet Banking Customers 1,698,405        608,449           19,344             2,326,198    
9 No. of ATMs 4,890               339                  39                     5,268           

10 No. of Debit Cards 12,492,826     1,276,302        80,194             13,849,322  
11 No. of Credit Cards 314,597           3,482               -                   318,079       
12 No. of Prepaid Cards 259,530           4,330               -                   263,860       

1 Wt. Avg Interest Rate on Deposit 3.74
(a) Saving 2.98
(b) Fixed 5.41
(c) Call 0.88

2 Wt. Avg Interest Rate on Credit 7.38

Note: 
Bank balance includes money at call

Number of branches include head office, banking branches and extention counters
$ 6 months prior Total Loan has been used to calculate Deprived Sector Lending Ratio
^Data as on Asoj end of FY2082/83 (2025/26)

 D.  Financial Access 

 E.  Interest Rate(%) 

Nominal GDP for 2024/25(P) stands at Rs. 6,107,220 million 
(Source:https://nsonepal.gov.np/content/13365/annuppout-statistics-regarding-national-audit-of-national/)

Major Financial Indicators
as on Kartik End, 2082 (Mid-Nov, 2025)

 A.  Credit, Deposit Ratios (%) 

 B.  Liquidity Ratios (%)  

C.  Capital Adequacy Ratios (%)

*CD Ratio =
𝑇𝑇𝑇𝑇𝑇𝑇𝑇𝑇𝑇𝑇 𝐶𝐶𝐶𝐶𝐶𝐶𝐶𝐶𝐶𝐶𝐶𝐶

𝑇𝑇𝑇𝑇𝑇𝑇𝑇𝑇𝑇𝑇 𝐷𝐷𝐷𝐷𝐷𝐷𝐷𝐷𝐷𝐷𝐷𝐷𝐷𝐷+𝐷𝐷𝐷𝐷𝐷𝐷𝐷𝐷𝐷𝐷𝐷𝐷𝐷𝐷𝐷𝐷𝐷𝐷𝐷𝐷 𝑛𝑛𝑛𝑛𝑛𝑛 𝑑𝑑𝑑𝑑𝑑𝑑𝑑𝑑𝑑𝑑𝑑𝑑𝑑𝑑𝑑𝑑𝑑𝑑𝑑𝑑 𝑓𝑓𝑓𝑓𝑓𝑓 𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐𝑐 𝑓𝑓𝑓𝑓𝑓𝑓𝑓𝑓+𝑁𝑁𝑁𝑁𝑁𝑁 𝑅𝑅𝑅𝑅𝑅𝑅𝑅𝑅𝑅𝑅𝑅𝑅𝑅𝑅𝑅𝑅 𝑙𝑙𝑙𝑙𝑙𝑙𝑙𝑙+𝐹𝐹𝐹𝐹𝐹𝐹 𝑙𝑙𝑙𝑙𝑙𝑙𝑙𝑙 𝑚𝑚𝑚𝑚𝑚𝑚𝑚𝑚 𝑡𝑡𝑡𝑡𝑡𝑡𝑡 𝑜𝑜𝑜𝑜 𝑒𝑒𝑒𝑒𝑒𝑒𝑒𝑒𝑒𝑒 𝑡𝑡𝑡𝑡 1 𝑦𝑦𝑦𝑦𝑦𝑦𝑦𝑦−𝐼𝐼𝐼𝐼𝐼𝐼𝐼𝐼𝐼𝐼𝐼𝐼𝐼𝐼𝐼𝐼𝐼𝐼 𝐷𝐷𝐷𝐷𝐷𝐷𝐷𝐷𝐷𝐷𝐷𝐷𝐷𝐷

**Total Credit / Total Deposit = 𝑇𝑇𝑇𝑇𝑇𝑇𝑇𝑇𝑇𝑇 𝐶𝐶𝐶𝐶𝐶𝐶𝐶𝐶𝐶𝐶𝐶𝐶
𝑇𝑇𝑇𝑇𝑇𝑇𝑇𝑇𝑇𝑇 𝐷𝐷𝐷𝐷𝐷𝐷𝐷𝐷𝐷𝐷𝐷𝐷𝐷𝐷 (As per balance sheet)

tYofÍ
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;Dkfbg ;xof]������������������uL
/����f]����zg ;]����9fO{

nfns'df/�� ;'j]��bL
gL/����h kf08]����o����������������������������������

n]��������������–cfp6
;+hLj bfxfn

;Dkfbs  
8f= ;~hok|;fb ld>

k|sfzs
g]������������������kfn /������������������fi6« a}������������������+s, ueg{/������������������sf]������������������ sfof{no

;"rgf tyf ;~rf/������������������ dxfzfvf
afn'jf6f/������������������, sf7df8f}������������������+, 

kmf]������������������g M %&!(^$!÷$@, Ext.:������������������ @!#(÷@!$) 
Od]������������������n M samachar@nrb.org.np,  
j]������������������a;fO6 M www.nrb.org.np

lj/��f6gu/�� sfof{nosf sfof{no ;xof]��uL t[tLo ;'g]��r|Lb]��jL 
8f]��dn]�� @)*@ dª\l;/�� & b]��lv a}��+s ;]��jfaf6 cjsfz kfpg'ePsf]�� 
5 . pxfFn]�� %* jif]��{ pd]��/�� xbsf cfwf/��df cjsfz kfpg'ePsf]�� 

dfgj ;+;fwg Joj:��yfkg ljefun]�� hgfPsf]�� 5 . g]��kfn /��fi6« a}��+s 
;dfrf/�� pxfFsf]�� ;'vb cjsfz hLjgsf]�� lglDt xflb{s z'esfdgf 
JoQm ub{5 . n

cjsfz

clGtd k[i7

s]��Gb|åf/��f ljleGg tflnd ;DkGg

;'v]��{t sfof{nodf tgfj Joj:��yfkg sfo{qmd

a}��+s;{ k|lzIf0f s]��Gb|n]�� @)*@ dª\l;/�� 
dlxgfdf ljleGg b'O{ j6f tflnd sfo{qmd 
;DkGg u/��]��sf]�� 5 . o;}�� qmddf s]��Gb|n]�� 
dª\l;/�� & b]��lv !) ut]��;Dd yfkfynLdf 
‘Procurement Management in NRB' 
ljifos clws[t÷;xfos:��t/��Lo tflnd 
sfo{qmd ;~rfng u¥of]�� . !@ j6f ;qdf 
;~rflnt pQm tflnddf ;fj{hlgs vl/��bsf]�� 
sfg'gL Joj:��yf, g]��kfn /��fi6« a}��+sdf vl/��b 
k|lqmof, af]��nkq cfXjfgsf]�� k|lqmof, s/��f/�� 
Joj:��yfkg, s/�� k4lt /�� e'QmfgL k|lqmofaf/��]�� 
;xefuLnfO{ k|lzIf0f lbOPsf]�� lyof]�� . ;f]�� 
cj;/��df ljleGg ljefu÷sfof{nosf ## hgf 
sd{rf/��Lsf]�� ;xeflutf lyof]�� . 

o;}�� u/��L, s]��Gb|n]�� dª\l;/�� @! b]��lv 
@% ut]��;Dd kf]��v/��fdf ;xfos:��t/��Lo ‘Central 
Banking' tflnd ;~rfng u¥of]�� . !@ j6f 

;qdf ;~rflnt pQm tflnddf ljleGg 
ljefu÷sfof{nodf sfo{/��t #) hgf sd{rf/��Lsf]�� 
;xeflutf lyof]�� . ;f]�� cj;/��df ;xefuLnfO{ 
;dli6ut cfly{s :��yfloTj /�� df}��lb|s gLlt, 
a}��+s tyf ljQLo ;+:��yfsf]�� lgodg÷;'kl/��j]��If0f, 

ljb]��zL ljlgdo Joj:��yfkg /�� afXo If]��q 
:��yfloTj, d'b|f Joj:��yfkg, ;/��sf/��L vftf 
Joj:��yfkg, e'QmfgL tyf km5\of}{6 k|0ffnL, /��fi6« 
a}��+ssf]�� cfGtl/��s lgoGq0f k|0ffnLnufotsf 
ljifodf k|lzIf0f lbOPsf]�� lyof]�� . n

;'v]��{t sfof{non]�� dª\l;/�� @& ut]�� 
tgfj Joj:��yfkg sfo{qmd cfof]��hgf u¥of]�� . 
sfof{nosf sd{rf/��Lx¿sf]�� ;xeflutfdf 
cfof]��lht sfo{qmddf of]��u k|lzIfs s[i0f 
Gof}��kfg]�� -e';fn_ n]�� of]��u /�� Wofg ljlwaf/��]�� 
k|lzIf0f lbFb}�� o;sf dxŒjaf/��]�� rrf{ ug'{eof]�� . 

;f]�� cj;/��df sfof{nosf k|d'v 
/��fhgk|;fb /��]��UdLn]�� sfo{qmdsf]�� cf}��lrToaf/��]�� 
k|sfz kfb}��{ ljleGg sf/��0fn]�� l;lh{t 
tgfjsf]�� Go"gLs/��0f /�� Joj:��yfkgsf lglDt 
pQm sfo{qmd kmnbfoL /��xg]�� ljZjf; JoQm 
ug'{eof]�� . sfof{nosf ;xfos lgb]��{zs ;fu/�� 
dfnfsf/��n]�� sfo{qmd ;~rfng ug'{ePsf]�� 
lyof]�� . n


