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g]�kfn /�fi6« a}�+sn]� cfly{s jif{ 
@)*#÷*$ sf]� df}�lb|s gLlt c;f/ @# ut] 
hf/�L u/�]�sf]� 5 . ueg{/� k|f=8f= ljZjgfy 
kf}�8]�nn]� afn'jf6f/�l:�yt cfˆgf]� sfo{sIfaf6 
;f]xL lbg pQm gLlt ;fj{hlgs ug'{ePsf] 
xf] . g]�kfn /�fi6« a}�+s P]�g, @)%* hf/�L 
ePotfsf]� of]� kRrL;f}�F df}�lb|s gLlt xf]� . 

df}�lb|s gLltsf]� sfo{lbzf
pRr cfly{s j[l4sf]� nIodf ;xof]�u k'¥ofpg 
Go"g–nfut cy{tGq sfod /�fvL lghL 
If]�qsf]� dgf]�an pRr /�fVg o;cl3 lnOPsf]� 
…�;hutfk"j{s nlrnf]� sfo{lbzfÚ��nfO{ lg/�Gt/�tf 
lbOPsf]� gLltdf pNn]�v 5 . afXo bafasf 
sf/�0f d'b|f:�kmLltdf s]�xL rfk k/�]�sf]� eP 
tfklg cufdL lbgdf qmdzM ;xh x'Fb}� hfg]� 
ck]�Iff df}�lb|s gLltdf ul/�Psf]� 5 .  To;sf 
lglDt xfn ljb]�zL ljlgdo ;l~rltsf]� l:�ylt 
;'ljwfhgs /� ;dli6ut cfly{s kl/�b[io 
cg's"n /�x]�sf]� a}�+sn]� hgfPsf]� 5 .

gLltsf]� ;+/�rgf /� nIo 
cfly{s jif{ @)*#÷*$ df %=% k|ltztsf]� 
xf/�fxf/�Ldf d'b|f:�kmLlt sfod /�fVg]� nIo 
df}�lb|s gLltn]� /�fv]�sf]� 5 . o;}� u/�L, sDtLdf 
;ft dlxgfsf]� j:�t' tyf ;]�jf cfoft wfGg 
kof{Kt x'g]�u/�L ljb]�zL ljlgdo ;l~rlt sfod 
/�fVb}� ;ft k|ltztsf]� cfly{s j[l4 xfl;n 
ug{ cfjZos df}�lb|s t/�ntf /� ljb]�zL 
ljlgdo Joj:�yfkg ul/�g]� gLltdf pNn]�v 5 . 

df}�lb|s gLlt ;fj{hlgs ug]�{ qmddf ueg{/� 
kf}�8]�nn]� o; jif{ lghL If]�qtk{m !! k|ltztn]� 
shf{ lj:�tf/� /� !$ k|ltztn]� lj:�t[t d'b|f 
k|bfo lj:�tf/� x'g]� k|If]�k0f ul/�Psf]� hfgsf/�L 
lbg'eof]� .

ef/�tLo d'b|f;Fusf]� l:�y/� ljlgdo 
b/�nfO{ df}�lb|s gLltsf]� cª\s'zsf]� ¿kdf 
lnOFb}� cfPsf]�df o;nfO{ cGtl/�d nIosf]� 
¿kdf oyfjt\ /�flvPsf]� 5 . df}�lb|s gLltsf]� 
;~rfng nIosf]� ¿kdf /�x]�sf]� efl/�t 
cf}�;t cGt/�a}�+s b/�nfO{ oyfjt\ /�fVb}� pQm 
b/�nfO{ gLltut b/�sf]� xf/�fxf/�Ldf sfod 
x'g]�u/�L v'nf ahf/� sf/�f]�af/� ;~rfng ul/�g]� 
gLltdf pNn]�v 5 . …�o;sf nflu t/�ntfsf]� 
k|s[ltcg';f/� ;+/�rgfut /� lgoldt tyf 
cfsl:�ds t/�ntf Joj:�yfkgsf nflu leGg 
cjlwsf pks/�0fx¿ k|of]�u ul/�g]�5 .Ú�� gLltdf 
elgPsf]� 5 .  

df}�lb|s pks/�0f
df}�lb|s gLltdf Aofhb/� sl/�8f]�/� cGtu{tsf 
gLltut b/�, :�yfoL lgIf]�k ;'ljwf b/� /� 
a}�+sb/�nfO{ oyfjt\ /�flvPsf]� 5 . ;fy}�, 
clgjfo{ gub cg'kft, j}�wflgs t/�ntf 
cg'kft /� :�yfoL t/�ntf ;'ljwf;DaGwL 
ljBdfg Joj:�yfnfO{ lg/�Gt/�tf lbOPsf]� 
5 . ljb]�zL d'b|f vl/�bdfk{mt x'g]� t/�ntf 
k|jfx Joj:�yfkgnfO{ ;xh agfpg jfl0fHo 
a}�+sx¿nfO{ ljb]�zL ;/�sf/�L C0fkqdf nufgL 
ug{ k|f]�T;fxg ul/�g]� gLltdf pNn]�v 5 . 

;fy}�, ljb]�zL d'b|f vl/�bs}� avt …�:�6]�/�nfO{H8 
OG6/�e]�G;gÚ��sf]� gLltut Joj:�yf ul/�g]� 
hgfOPsf]� 5 . 

;dli6ut ljj]�szLn lgodg /� ljQLo 
:�yfloTj
cy{tGqsf]� s'g}� If]�qdf k|0ffnLut hf]�lvdsf 
;Í]�tx¿ b]�vfk/�]�df ;dli6ut ljj]�szLn 
lgodgsf cf}�hf/�x¿ k|of]�u ug]�{ cEof;nfO{ 
lg/�Gt/�tf lbOg]� gLltdf pNn]�v 5 . df}�lb|s 
gLltsf]� k|;f/�nfO{ yk k|efjsf/�L agfpg 
ljQLo If]�q ;'wf/� /� a}�+s tyf ljQLo ;+:�yfsf]� 
zfvf Joj:�yfkg tyf l8lh6fOh]�;gdfk{mt 
ljQLo nfut Go"g u/�fO{ ;f]�sf]� k|ltkmn 
u|fxsdf x:�tfGt/�0f u/�L pkef]�Qmfn]� k|fKt 
ug]�{ ;]�jfsf]� u'0f:�t/� clej[l4 ub}�{ n}�hfg]� gLlt 
lnOg]�5 .

a}�+s tyf ljQLo ;+:�yfsf]� juL{s/�0f;DaGwL 
cWoog ;DkGg u/�L ltgnfO{ nlIft sfo{If]�qdf 
;]�jf lj:�tf/�sf nflu k|f]�T;fxg ug]�{ lgofdsLo 
Joj:�yf qmdzM nfu' ul/�g]� gLltdf pNn]�v 
5 . shf{sf]� ;'/�If0f:�j¿k JolQmut hdfgLaf6 
c;Lldt bfloTj l;h{gf x'g]� cj:�yf x6fpg /� 
r]�s cgfb/�sf sf/�0f sfnf]�;"rLdf k/�L a}�+lsª 
;]�jfsf]� kx'Frdf afwf kg]�{ cj:�yf sd ug{ 
gLltut Joj:�yf ul/�g]� df}�lb|s gLltdf pNn]�v 
5 . ;fy}�, ?U0f pBf]�udf /�x]�sf lgliqmo 
shf{sf]� Joj:�yfkg ug{, bafadf /�x]�sf 
shf{sf]� k'g?Tyfg ug{, ;+:�yfsf]� ;antfsf 
cfwf/�df ;]�o/� lwtf]� shf{ ;Ldf lgwf{/�0f x'g]� 
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df}�lb|s gLlt

/� ;fj{hlgs ;jf/�Lsf ¿kdf k|of]�u x'g]� 7'nf 
ljB'tLo ;jf/�L ;fwgsf]� shf{ d"No cg'kft 
;xhLs/�0f x'g]�u/�L cfjZos gLltut Joj:�yf 
ul/�g]� hgfOPsf]� 5 . 

;/�n lgodg /� ;'b[9 ;'kl/�j]�If0f 
sfo{nfO{ dWogh/� /�fVb}� efiffut hl6ntf /� 
bf]�xf]�/�f]�kgf x6fO{ a}�+s tyf ljQLo ;+:�yfnfO{ 
hf/�L ul/�Psf lgb]�{zg /� ljb]�zL ljlgdo 
sf/�f]�af/� ug]�{ ;+:�yfnfO{ hf/�L ul/�Psf]� PsLs[t 
kl/�kqnfO{ ;/�nLs/�0f ub}�{ nlug]�5 . JolQmut 
q]�ml86 :�sf]�l/�ª k|0ffnLdf cfwfl/�t …�lko/� 6' 
lko/� n]�gb]�gÚ�� ;~rfng ug]�{ ;DaGwdf cWoog 
ul/�g]� 3f]�if0ff df}�lb|s gLltn]� u/�]�sf]� 5 . 
g]�kfn ;/�sf/�n]� hf/�L u/�]�sf /�fli6«o k|lta4tf, 
zf;sLo ;'wf/�;DaGwL Ps ;o sfo{;"rL 
Pjd\ ah]�6 jQmJodf pNn]�v ePsf /�fi6« 
a}�+s;Fu ;DalGwt sfo{qmdnfO{ sfof{Gjog ub}�{ 
nlug]� gLltdf pNn]�v 5 . 

efjL dfu{bz{g
afXo bafasf sf/�0f d'b|f:�kmLltdf s]�xL rfk 
k/�]�sf]� eP tfklg cfufdL dlxgfb]�lv o;sf]� 
bafa sd x'Fb}� hfg]� ck]�Iff g]�kfn /�fi6« a}�+sn]� 
u/�]�sf]� 5 . d'b|f:�kmLltsf]� bafa lj:�tf/�}� ;xh 
x'g]� b]�lvPsf]�n]� o; jif{ ;du| d"Nol:�ylt 
a}�+sn]� cg'dfg u/�]�sf]� ;Ldfleq}� /�xg]� ck]�Iff 
a}�+sn]� u/�]�sf]� 5 . tyflk, d'b|f:�kmLlt a9\b}� 
uPdf /� oy]�i6 t/�ntfaf6 ;fj{hlgs tyf 
lghL If]�qn]� ck]�lIft nfe lng g;s]�df 

Pjd\ ;dli6ut cfly{s :�yfloTjdf r'gf}�tL 
b]�lvg yfn]�df df}�lb|s gLltsf]� sfo{lbzfdf 
k'g/�fjnf]�sg ul/�g]� 3f]�if0ff gLltn]� u/�]�sf]� 
5 . ;fy}�, ljBdfg Aofhb/� sl/�8f]�/�nfO{ 
cfjZostfcg';f/� qmdzM ;fF3'/�f]� agfpFb}� 
nlug]� gLltdf pNn]�v 5 . 

a}�+sn]� lnPsf ;dli6ut lgodgsf 
cf}�hf/�nfO{ cTofjZos cj:�yfdf afx]�s 
kl/�dfh{g gul/�g]� gLlt lnOg]� /� o;af6 
gLltut l:�y/�tf sfod eO{ ahf/�sf]� ck]�Iff 
Jojl:�yt x'Fb}� hfg]� cfsng df}�lb|s gLltdf 
ul/�Psf]� 5 . 

df}�lb|s gLlt ;fj{hlgskZrft\ a}�+s 
kl/�;/�, afn'jf6f/�df kqsf/� ;Dd]�ng 
cfof]�hgf ul/�Psf]� lyof]� . ;f]� cj;/�df 
a}�+ssf k|jQmf Pjd\ ueg{/�sf]� sfof{nosf 
sfo{sf/�L lgb]�{zs u'?k|;fb kf}�8]�n /� cfly{s 
cg';Gwfg ljefusf sfo{sf/�L lgb]�{zs 8f= 
;To]�Gb| ltldlN;gfn]� cfly{s jif{ @)*#÷*$ 
sf]� df}�lb|s gLltsf ljljw kIfaf/�]� hfgsf/�L 
lbFb}� ;~rf/�sdL{af6 /�flvPsf lh1f;fsf]� 
hjfkm;d]�t lbg'ePsf]� lyof]� . 

a}+ssf ;x–k|jQmf ;'wf >]i7n] pQm 
sfo{qmd ;~rfng ug'{ePsf] lyof] . n

cfly{s jif{ @)*#÷*$ sf]� df}�lb|s gLlt 
th'{dfsf]� l;nl;nfdf c;f/� @! ut]� g]�kfn 
/�fi6« a}�+ssf k"j{ ueg{/�x¿;Fu cGt/�lqmof 
sfo{qmd ;DkGg eof]� .

sfo{qmddf k"j{ ueg{/�x¿ 8f= 
ltnsaxfb'/� /�fjn, bLk]�Gb|k'?if 9sfn, 
ljhogfy e§/�fO{, bLk]�Gb|axfb'/� If]�qL, 8f= 
o'j/�fh vltj8f, 8f= lr/�~hLjL g]�kfn /� 
dxfk|;fb clwsf/�Lsf]� pkl:�ylt lyof]� . ;f]� 
cj;/�df ueg{/� k|f=8f= ljZjgfy kf}�8]�nn]� 
clws t/�ntf /� Go"g Aofhb/�sf afah'b 
shf{ k|jfx Go"g /�x]�sf]� pNn]�v ub}�{ cfly{s 
ultljlw ;'wf/�sf lglDt df}�lb|s gLltdfk{mt 
ug{ ;lsg]� pkfoaf/�]� ;'emfj lbg k"j{ 
ueg{/�x¿;Fu cg'/�f]�w ug'{eof]� .

;f]� cj;/�df k"j{ ueg{/�x¿n]� /�fi6« 
a}�+ssf cfˆg}� ;Ldfx¿ /�x]�sf]� pNn]�v ub}�{ 
cy{tGqnfO{ ultzLn agfpg df}�lb|s gLltsf]� 
k|of; dfq kof{Kt gx'g]� wf/�0ff /�fVg'eof]� . 
cfly{s ultljlw lj:�tf/�sf lglDt ;du| 
dfudf ;'wf/� Nofpg /� nufgLstf{sf]� dgf]�an 
a9fpg ;/�sf/�sf]� e"ldsf a9L dxŒjk"0f{ x'g]� 
pxfFx¿sf]� ljrf/� lyof]� . 

l8lh6n e'QmfgL sf/�f]�af/�sf]� j[l4;Fu}� 
;fOa/� ;'/�Iff r'gf}�tL a9\b}� uPsf]� pNn]�v 
ub}�{ k"j{ ueg{/�x¿n]� To;nfO{ uDeL/�tfk"j{s 
lnOg'kg]�{ ;'emfj lbg'eof]� . ;xsf/�L If]�qsf]� 
lgodgsf lglDt cnUu}� ;+/�rgf tof/� 
eO;s]�sf]� ;Gbe{df ;xsf/�L ;+:�yfsf]� 
lgofdsLo /� ;'kl/�j]�IfsLo e"ldsfaf6 /�fi6« 
a}�+s cnu x'g'kg]�{df pxfFx¿sf]� ;femf dt 
lyof]� . PkmP6LPkmsf]� …�u|]�–ln:�6Ú��af6 aflx/� 
lg:�sgsf lglDt a}�+lsª If]�qsf]� e"ldsf, 
;DklQ z'4Ls/�0f lgjf/�0fsf ljifo, shf{ 

nufgLsf]� ljljwLs/�0f, ;DklQ Joj:�yfkg 
sDkgLsf]� cfjZostf nufotsf ljifodf 
pxfFx¿n]� cf–cfˆgf]� wf/�0ff /�fVg'eof]� . ljQLo 
:�yfloTjnfO{ b[li6ut ub}�{ /�fi6« a}�+sn]� df}�lb|s 
gLlt /� cGo gLltut Joj:�yf cjnDag 
ug'{kg]�{ ;'emfj k"j{ ueg{/�x¿af6 k|:�t't  
ePsf]� lyof]� . 

;f]� cj;/�df cfly{s cg';Gwfg ljefusf 
sfo{sf/�L lgb]�{zs 8f= ;To]�Gb| ltldlN;gfn]� 
b]�zsf]� jt{dfg cfly{s tyf ljQLo l:�yltaf/�]� 
hfgsf/�L lbg'ePsf]� lyof]� . n

k"j{ ueg{/�x¿;“u cGt/�lqmof
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cGt/lqmof

df}�lb|s gLltsf]� th'{df;DaGwL cGt/�lqmof

a}�+lsª sfg'g;DaGwL cGt/�lqmof sfo{qmd

cfly{s cg';Gwfg ljefun]� c;f/� !( ut]� 
sf7df8f}�+df df}�lb|s gLlt th'{dfsf]� l;nl;nfdf 
cGt/�lqmof sfo{qmd cfof]�hgf u¥of]� .

ueg{/� k|f= 8f= ljZjgfy kf}�8]�nsf]�]� 
pkl:�yltdf ljefun]� pQm sfo{qmd cfof]�hgf 
u/�]�sf]� xf]� . ;f]� cj;/�df ueg{/� kf}�8]�nn]� 
ahf/�df kof{Kt t/�ntf /�x]�sf]�, afXo If]�q 
;'b[9 /�x]�sf]� /� d'›f:�kmLlt nIocg'¿k ;Ldfleq 
/�x]�sf]� atfpg'eof]� . cfly{s jif{ @)*#÷*$ 
df shf{ k|jfx /� lghL If]�qsf]� nufgL 
lj:�tf/�nfO{ kl/�0ffdd'vL 9Ën]� cl3 a9fpg'kg]�{ 
cfjZostfdf pxfFn]� hf]�8 lbg'eof]� . ;fy}�, 
l;d]�G6 /� l:�6n h:�tf pRr k|ltkmn lbg]� 
pTkfbgd"ns pBf]�udf nufgL clej[l4 /� 
dfgj k'FhL ljsf;dfk{mt pRr cfly{s j[l4 
xfl;n ug{'kg]�{ wf/�0ff ueg{/� kf}�8]�nn]� JoQm 
ug{'eof]� . 

8]�k'6L ueg{/� ls/�0f kl08t ;d]�t 
pkl:�yt sfo{qmddf a}�+ssf ljleGg 
ljefusf sfo{sf/�L lgb]�{zs;Fu}� a}�+s tyf 
ljQLo ;+:�yfsf k|d'v sfo{sf/�L clws[t, 
cy{ dGqfno, g]�kfn lwtf]�kq af]�8{, pBf]�u 
jfl0fHo;Da4 ;+3 ;Ë7g, cf}�Bf]�lus k|lti7fg, 
ljleGg sf]�if, pmhf{ pTkfbs ;+3sf k|ltlglw, 
lgdf{0f Joj;foL, ko{6g Joj;foL, 3/�–hUuf 

Joj;foL, u}�/�–a}�+lsª ljQLo ;+:�yf, e'QmfgL 
k|0ffnL ;~rfns ;+:�yfsf k|ltlglw, cy{ljb\
nufotsf]� ;xeflutf lyof]� . 

sfo{qmddf ;xefuL pBf]�uL Joj;foLsf 
tk{maf6 cfly{s lzlyntfnfO{ dWogh/� /�fVb}� 
v/�fa shf{sf]� Joj:�yfkg ug'{kg]�{, rfn'k'FhL shf{ 
dfu{bz{g kl/�dfh{g ug'{kg]�{, gLltut l:�y/�tf 
x'g'kg]�{, If]�qut shf{;DaGwL Joj:�yf kl/�dfh{g 
x'g'kg]�{, shf{sf]� k'g;+{/�rgf /� k'gtf{lnsLs/�0f 
x'g'kg]�{, k'g/�shf{ /� ;x'lnotk"0f{ shf{nfO{ 

lg/�Gt/�tf lbg'kg]�{ ;'emfj k|fKt ePsf]� lyof]� . 
sfo{qmddf ljefusf sfo{sf/�L lgb]�{zs 

8f= ;To]�Gb| ltldlN;gfn]� cy{tGqsf]� jt{dfg 
cj:�yf /� df}�lb|s gLlt th'{dfsf]� k[i7e"ldsf 
;DaGwdf sfo{kq k|:�t't ug'{ePsf]� lyof]� . ;f]� 
cj;/�df ljefusf lgb]�{zs 8f= u'0f/�fh e§n]� 
cGt/�lqmof sfo{qmdsf]� cf}�lrTodfly k|sfz 
kfb}�{ :�jfut dGtJo /�fVg'eof]� eg]� ;xfos 
lgb]�{zs cflbTo kf]�v/�]�nn]� sfo{qmd ;~rfng 
ug'{ePsf]� lyof]� . n

sfg'g dxfzfvfn]� c;f/� @# ut]� 
sf7df8f}�+df …�a}�+lsª sfg'gÚ�� ljifos cGt/�lqmof 
sfo{qmd cfof]�hgf u¥of]� . 

;jf]�{Rr cbfntsf d'Vo /�lhi6«f/� 
ljdn kf}�8]�nsf]� k|d'v cfltYo /� ueg{/� 
k|f=8f= ljZjgfy kf}�8]�nsf]� ljlzi6 cfltYodf 
dxfzfvfn]� pQm sfo{qmd cfof]�hgf u/�]�sf]� 
xf]� . sfo{qmddf d'Vo /�lhi6«f/� kf}�8]�nn]� 
d'n'ssf]� cfly{s ljsf;sf]� lglDt ljQLo 
If]�qsf]� of]�ubfg dxŒjk"0f{ x'g]� pNn]�v ub}�{ 
ljQLo k|0ffnLsf]� lgodg /� ;'b[9Ls/�0fdf /�fi6« 
a}�+ssf]� e"ldsf k|z+;gLo /�x]�sf]� atfpg'eof]� . 
a}�+s tyf ljQLo If]�qsf sfg'gL Joj:�yfsf]� 
k|efjsf/�L sfof{Gjogaf6 o; If]�qdf ;'zf;g 
sfod x'g]� ljZjf; pxfFn]� JoQm ug'{eof]� . 

;f]� cj;/�df ueg{/� kf}�8]�nn]� ;an 
/� ;Ifd cy{tGq lgdf{0fdf a}�+lsª If]�q /� 
Gofofnosf]� e"ldsf dxŒjk"0f{ /�xg]� pNn]�v 
ub}�{ ljQLo :�yfloTjsf lglDt b'O{ If]�qaLr 
;dGjosf/�L ;DaGw x'g'kg]�{ ljrf/� JoQm 
ug'{eof]� .

sfo{qmddf a}�+lsª sfg'g, Goflos 
b[li6sf]�0f, lgofdsLo /� ;'kl/�j]�IfsLo 
sfdsf/�afxL;Fu ;DalGwt b'O{ j6f sfo{kq 

k|:�t't ul/�Psf]� lyof]� . ;jf]�{Rr cbfntsf 
;x–/�lhi6«f/� bLks e08f/�Ln]� …�a}�+lsª sfg'g 
/� cbfntL b[li6sf]�0fÚ�� ljifos sfo{kq k|:�t't 
ug'{eof]� . To; qmddf pxfFn]� a}�+lsª If]�q;Da4 
sfg'gL Joj:�yf, a}�+lsª s;'/� /� ;DklQ 
z'4Ls/�0f tyf ltgsf]� cg';Gwfg, cleof]�hg 
/� ;hfo;DaGwL Joj:�yf, a}�+lsª s;'/�;DaGwL 
k|ltkflbt glh/� nufotsf ljifodf hfgsf/�L 
lbg'eof]� . o;}� u/�L, a}�+s ;'kl/�j]�If0f ljefusf 
lgb]�{zs z'efifrGb| l3ld/�]�n]� …�a}�+lsª k|0ffnLsf]� 
lgodg /� ;'kl/�j]�If0fÚ�� ljifos sfo{kq 

k|:�t't ub}�{ sfg'gL /� lgofdsLo ;+/�rgf, 
;'kl/�j]�If0fsf cEof; /� k|lqmof, ljQLo If]�qsf 
hf]�lvd /� ljBdfg ;d:�ofaf/�]� rrf{ ug'{eof]� .

sfo{qmddf 8]�k'6L ueg{/� ls/�0f kl08t, 
ljleGg ljefusf sfo{sf/�L lgb]�{zs /� 
lgb]�{zs, ;jf]�{Rr cbfnt /� pRr cbfntsf 
clws[tx¿sf]� pkl:�ylt lyof]� . ;f]� cj;/�df 
sfg'g dxfzfvfsf lgb]�{zs gL/�f tfNrfe8]�nn]� 
:�jfut dGtJo /�fVb}� sfo{qmdsf]� p2]�Zodfly 
k|sfz kfg'{eof]� eg]� ;xfos lgb]�{zs :�j]�R5f 
l3ld/�]�n]� sfo{qmd ;~rfng ug{'ePsf]� lyof]� . n
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ueg{/� k|f=8f= ljZjgfy kf}�8]�n @)*# c;f/� @% /� @^ 
ut]� e'6fgsf]� kf/�f]�df cfof]�lht '49th SAARCFINANCE Governors' 
Group Meeting and Symposium' df ;xefuL x'g'eof]� . 

a}�7ssf]� klxnf]� lbg e'6fgsf cy{dGqL NofGkf]� n]�s]� bf]�hL{n]� 
pb\3f6g dGtJo /� /�f]�on dlg6/�L cyf]�l/�6L ckm e'6fgsf ueg{/� ofª\
r]�g ;f]�Uonn]� :�jfut dGtJo /�fVg'eof]� . a}�7ssf qmddf 'Advancing 
Regional Financial Integration through Digital Payment 
Connectivity and Innovation' ljifodf Kofgn 5nkmn eof]� . ;f]� 
5nkmndf ueg{/� kf}�8]�n;Fu}� e'6fg /� >LnÍfsf]� s]�Gb|Lo a}�+ssf ueg{/� 
/� l/�hj{ a}�+s ckm Ol08ofsf 8]�k'6L ueg{/� ;xefuL x'g'x'GYof]� . 

;f]� cj;/�df ueg{/� kf}�8]�nn]� kl5Nnf]� ;do g]�kfndf ePsf 
ljB'tLo e'QmfgL k|0ffnLsf]� ljsf; /� cGt/�b]�zLo e'QmfgLdf ePsf 
k|of;af/�]� hfgsf/�L lbg'eof]� . a}�7ssf]� bf]�;|f]� ;qdf ;xefuL s]�Gb|Lo 
a}�+ssf k|ltlglwsf tk{maf6 'Enablers and Challenges in Advancing 

Cross Border Payment Interoperability' ljifodf k|:�t'lt lbOPsf]� 
lyof]� . ;f]� qmddf o; a}�+ssf tk{maf6 e'QmfgL k|0ffnL ljefusf 
sfo{sf/�L lgb]�{zs lgZrn clwsf/�Ln]� g]�kfnsf]� cGt/�b]�zLo e'QmfgLsf]� 
l:�yltaf/�]� k|:�t'lt lbg'eof]� . 

a}�7ssf]� bf]�;|f]� lbg SAARCFINANCE Governors' Group 
Meeting ;DkGg eof]� . ;f]� cj;/�df ;fs{ If]�qsf s]�Gb|Lo a}�+ssf 
ueg{/�, 8]�k'6L ueg{/� /� cGo k|ltlglwsf]� ;xeflutf lyof]� . a}�7snfO{ 
;Daf]�wg ub}�{ ueg{/� kf}�8]�nn]� xfn g]�kfndf /�fhgLlts :�yfloTj sfod 
/�x]�sf]� pNn]�v ub}�{ afXo If]�q /� ljQLo If]�q :�yfloTjsf]� cj:�yf ;an 
/�x]�sf]� hfgsf/�L lbg'eof]� . tyflk, cGt/�f{li6«o e"/�fhgLlts k|efjsf 
sf/�0f d"Nol:�ylt;Fu}� ;du| cy{tGqdf r'gf}�tL sfod}� /�x]�sf]� pxfFsf]� 
egfO lyof]� . a}�7sdf ;xefuL cGo s]�Gb|Lo a}�+ssf k|ltlglwsf tk{maf6 
cf–cfˆgf]� d'n'ssf]� cfly{s tyf ljQLo l:�yltaf/�]� hfgsf/�L lbOPsf]� 
lyof]� . a}�7ssf qmddf ;fs{ If]�qdf cGt/�b]�zLo e'QmfgL k|0ffnLsf]� 
;anLs/�0fsf lglDt ;xefuL ueg{/�x¿n]� hf]�8 lbg'ePsf]� lyof]� . 

a}�7sdf ;fs{ If]�qdf hnjfo' nufgL tyf lbuf]� ljsf;, ljQLo 
;dfj]�zLs/�0f, ;fs{ d'n'saLr …�s/�]�G;L :�jfkÚ��sf]� 9fFrf, ;femf cg';Gwfg 
/� tYofÍ k|0ffnL, ;fs{ 5fqj[lQ /� cfufdL sfo{lbzfsf ljifodf 
;xefuLx¿aLr 5nkmn ePsf]� lyof]� . 

a}�7ssf bf}�/�fg ueg{/� kf}�8]�nn]� e'6fgsf cy{dGqL bf]�hL{;Fu cnUu}� 
e]�6jftf{ ug'{ePsf]� lyof]� . a}�7sdf ;xefuL eO{ ueg{/� kf}�8]�n c;f/� 
@* ut]� :�jb]�z kms{g'eof]� . a}�7sdf ueg{/�sf]� sfof{nosf lgb]�{zs 
z/�0fs'df/� clwsf/�L /� pk–lgb]�{zs :�j]�R5f zfSo;d]�t ;xefuL 
x'g'x'GYof]� .

'SAARCFINANCE' blIf0f Pl;ofnL If]�qLo ;xof]�u ;Ë7g 
-;fs{_ df cfa4 d'n'ssf s]�Gb|Lo a}�+ssf ueg{/� tyf cy{ ;lrjx¿sf]� 
;~hfn xf]� . ;fs{ /�fi6«aLr ;dli6ut cfly{s gLltsf]� ljifodf 
5nkmn /� kf/�:�kl/�s ;xof]�u cfbfg k|bfg ug]�{ p2]�Zosf ;fy ;g\ 
!((* df 'SAARCFINANCE' sf]� :�yfkgf ePsf]� lyof]� . ;g 
@))@ hgj/�Ldf sf7df8f}�+df ;DkGg …�P3f/�f}�F ;fs{ lzv/� ;Dd]�ngÚ�� 
n]� 'SAARCFINANCE' nfO{ cf}�krfl/�s dfGotf lbPsf]� lyof]� . n

ueg{/� kf}�8]�n 49th SAARCFINANCE Governors' 
Group Meeting and Symposium df ;xefuL

cGt/f{li6«o a}7s
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uf]i7L÷cGt/�lqmof

æJoj:�yfkg uf]�i7L–@)*#Æ�� ;DkGg

jfl0fHo a}�+ssf ;~rfnsx¿;“u cGt/�lqmof 

;+:�yfut of]�hgf tyf hf]�lvd Joj:�yfkg ljefun]� c;f/� @) 
/� @! ut]� sf7df8f}�+df …�Joj:�yfkg uf]�i7L–@)*#Ú�� cfof]�hgf u¥of]� . 
cfly{s jif{ @)*#÷*$ sf]� jflif{s sfo{of]�hgf tyf ah]�6 th'{df ug]�{ 
l;nl;nfdf ljefun]� pQm uf]�i7L cfof]�hgf u/�]�sf]� xf]� .

ueg{/� k|f=8f= ljZjgfy kf}�8]�n, 8]�k'6L ueg{/� ls/�0f kl08t, 
;~rfns ;ldltsf ;b:ox¿ lrGtfdl0f lzjfsf]�6L, 8f= zÍ/�k|;fb 
cfrfo{ /� 8f= /�jLGb|k|;fb kf08]�sf]� pkl:�yltdf cfof]�lht pQm 
uf]�i7Ldf ;a}� ljefu÷sfof{nosf sfo{sf/�L lgb]�{zs /� lgb]�{zsx¿sf]� 
;xeflutf lyof]� . 

sfo{qmddf ueg{/� kf}�8]�nn]� a}�+ssf ;a}� lg0f{o k|lqmof pRr 
Joj:�yfkg;Dd n}�hfg cfjZos g/�x]�sf]� pNn]�v ub}�{ sfdsf/�afxLnfO{ 
ljs]�lGb|s[t ub}�{ n}�hfg'kg]�{ cfjZostf cf}�FNofpg'eof]� . a}�+ssf]� 
jflif{s sfo{of]�hgfdf gjLgtd /� /�rgfTds k|s[ltsf sfo{qmdx¿ 
;d]�l6g'kg]�{df pxfFn]� hf]�8 lbg'eof]� . a}�+ssf sd{rf/�Lsf]� tflnd /� 
ljsf;nfO{ k|fyldstf lbFb}� pgLx¿sf]� dgf]�an a9fpg'kg]�{ wf/�0ff 
;d]�t pxfFn]� /�fVg'eof]� .

8]�k'6L ueg{/� ls/�0f kl08tn]� klxnf]� /� bf]�;|f]� lbgsf]� 
Jofj;flos ;qsf]� cWoIftf ug'{ePsf]� lyof]� . Jofj;flos ;qdf ;a}� 
ljefu÷sfof{nosf sfo{sf/�L lgb]�{zs /� ljleGg dxfzfvf, OsfO, 

k|b]�zl:�yt sfof{nosf lgb]�{zsx¿n]� cfly{s jif{ @)*#÷*$ sf]� 
nflu k|:�tfljt jflif{s sfo{of]�hgf k|:�t't ug{'ePsf]� lyof]� . ljefuLo 
k|:�t'ltkZrft\ a}�+ssf gLltut Joj:�yf, sfdsf/�afxLdf b]�lvPsf 
;d:�of, ah]�6 tyf sfo{of]�hgf sfof{Gjogsf r'gf}�tL /� ;dfwfgsf 
pkfoaf/�]� ;xefuLx¿aLr 5nkmn ePsf]� lyof]� .

uf]�i7Ldf 8]�k'6L ueg{/� kl08tn]� a}�+ssf p2]�ZonfO{ dWogh/� 
/�fVb}� ljefu÷sfof{nosf ah]�6 /� of]�hgfsf]� k|fyldstf lgwf{/�0f 
ug'{kg]�{ atfpg'eof]� . cfufdL jif{ 7"nf]� ;ª\Vofdf sd{rf/�Lsf]� cjsfz 
x'g]� ;Gbe{ pNn]�v ub}�{ pxfFn]� To;sf cfwf/�df b/�aGbL ldnfg /� 
pQ/�flwsf/� of]�hgf tof/� ug'{kg]�{ cfjZostf cf}FNofpg''eof]� .

uf]�i7Ldf a}�+ssf ;~rfns lzjfsf]�6Ln]� cf}�lrTo gb]�lvPsf 
sfo{of]�hgfdf ah]�6 s6f}�tL u/�L ldtJooL 9Ën]� cfly{s jif{ 
@)*#÷*$ sf]� jflif{s sfo{of]�hgf th'{df ug'{kg]�{ cfjZostfdf hf]�8 
lbg'eof]� . ;fy}�, sfo{qmddf ;~rfns cfrfo{n]� a}�+ssf]� ;"rgf k|ljlw 
k"j{wf/�sf]� Ifdtf ljsf; /� ;'b[9Ls/�0f ug'{kg]�{ wf/�0ff /�fVg'eof]� . 

sfo{qmddf ;+:�yfut of]�hgf tyf hf]�lvd Joj:�yfkg ljefusf 
sfo{sf/�L lgb]�{zs d'lQmgfy ;fksf]�6fn]� :�jfut dGtJo;Fu}� ljefuLo 
k|:�t'lt /�fVg'eof]� eg]� pk–lgb]�{zs kbd/�fh hf]�zLn]� sfo{qmd ;~rfng 
ug'{ePsf]� lyof]� . n

a}�+s tyf ljQLo ;+:�yf lgodg 
ljefun]� c;f/� @@ ut]� sf7df8f}�+df jfl0fHo 
a}�+ssf ;~rfnsx¿;Fu cGt/�lqmof sfo{qmd 
cfof]�hgf u¥of]� . 

ueg{/� k|f=8f= ljZjgfy kf}�8]�nsf]� 
pkl:�yltdf ljefun]� pQm sfo{qmd cfof]�hgf 
u/�]�sf]� xf]� . sfo{qmddf ljefusf sfo{sf/�L 
lgb]�{zs /�fd' kf}�8]�nn]� a}�+s tyf ljQLo 
;+:�yfsf ;~rfnssf]� e"ldsf /� ;+:�yfut 
;'zf;g tyf hf]�lvd Joj:�yfkg ;DaGwdf 
/�fi6« a}�+saf6 hf/�L ePsf lgb]�{zgaf/�]� 
k|:�t'lt lbg'eof]� . To; qmddf pxfFn]� 
…�Unf]�an kmfOgflG;on :�6\oflAn6L l/�kf]�6{–
@)@^, blIf0f Pl;ofnL d'n'ssf ljQLo 
;"rs, g]�kfnsf]� ;dli6ut cfly{s kl/�b[io, 
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cGt/�lqmof

;DklQ z'4Ls/�0f lgjf/�0f;DaGwL cGt/�lqmof

ljQLo hfgsf/�L OsfOn]� c;f/�  
@( ut]� sf7df8f}�+df ;DklQ z'4Ls/�0f 
lgjf/�0f;DaGwL cGt/�lqmof sfo{qmd 
cfof]�hgf u¥of]� .

;DklQ z'4Ls/�0f lgjf/�0f tyf 
cftÍsf/�L sfo{df ljQLo nufgL lgjf/�0fsf 
nflu cGt/�lgsfo ;xsfo{, ;dGjo, 
k[i7kf]�if0f tyf …�/�fli6«o hf]�lvd d"NofÍg 
k|ltj]�bg, @)*#Ú�� n]� cf}�FNofPsf k|f/�lDes 
lgisif{df s]�lGb|t /�x]�/� OsfOn]� pQm sfo{qmd 
cfof]�hgf u/�]�sf]� xf]� . 

sfo{qmddf ueg{/� k|f=8f= ljZjgfy 
kf}�8]�nn]� ;DklQ z'4Ls/�0f tyf cftÍjfbL 
sfo{df ljQLo nufgL lgjf/�0f l;Ëf]� /�fi6«s}� 
;femf bfloTj ePsf]� pNn]�v ub}�{ o;sf 
lglDt ;/�f]�sf/�jfnf lgsfoaLr ;dGjo /� 
;xsfo{ x'g'kg]�{ cfjZostf cf}�FNofpg'eof]� . 
;"rgf k|ljlwsf]� ljsf;;Fu}� ljQLo ck/�fwsf]� 
:�j¿k;d]�t kl/�jt{g eO/�x]�sf]� ;Gbe{df pxfFn]� 
o;sf]� lgoGq0f k/�Dk/�fut tl/�sfeGbf 

km/�s 9Ën]� ul/�g''kg]�{ atfpg'eof]� .
;f]� cj;/�df ljQLo hfgsf/�L 

OsfOsf lgb]�{zs jf;'b]�j e§/�fO{n]� klxnf]� 
sfo{kq k|:�t't ub}�{ PPdPn÷;LPkm6L /�fli6«o 
k|0ffnLdf OsfOsf]� e"ldsf, PPdPn÷;LPkm6L 
hf]�lvdsf]� ;du| lrq, lgodgsf/�L lgsfo;Fu 
OsfOsf]� cGt/�;DaGwaf/�]� rrf{ ug'{eof]� . 
/�fi6« a}�+ssf lgb]�{zs 8f= xl/�s'df/� g]�kfnn]� 
…�u|]�–ln:�6Ú��af6 aflxl/�g ePsf k|of;, 
PkmP6LPkmsf ;'emfj /� hf]�lvdaf/�]� hfgsf/�L 
lbg'eof]� . gfoj dxfGofoflwjQmf ;+hLj/�fh 
/�]�UdL, k|x/�L jl/�i7 pk/�LIfs s[i0f k+u]�gL 
/� sfo{kq k|:�tf]�tfn]� ;xefuLaf6 /�flvPsf 
lh1f;fsf]� hjfkm lbg'eof]� . 

sfo{qmddf ljb]�zL ljlgdo Joj:�yfkg 
ljefusf sfo{sf/�L lgb]�{zs 8f= l8NnL/�fd 
kf]�v|]�nn]� ;DklQ z'4Ls/�0f;DaGwL ;"rgfsf]� 
;'/�Iff /� cfbfgk|bfgdf ;Da4 lgsfox¿aLr 
;dGjo x'g'kg]�{ atfpg'eof]� . ;DklQ 
z'4Ls/�0f cg';Gwfg ljefusf dxflgb]�{zs 

lgd{n 9sfnn]� g]�kfnsf]� ljQLo k|0ffnL /� 
cGt/�lgsfo ;dGjodf ;'wf/� geP d'n's 
…�u|]�–ln:�6Ú��af6 aflxl/�g sl7g x'g]� l6Kk0fL 
ug'{eof]� .

;f]� cj;/�df ;DklQ z'4Ls/�0f 
lgjf/�0f ;dGjo ;ldltsf ;+of]�hs Pjd\ 
k|wfgdGqLsf]� sfof{nosf ;lrj k'is/� 
;fksf]�6fn]� ;dfkg dGtJo /�fVb}� g]�kfnnfO{ 
…�u|]�–ln:�6Ú��af6 aflx/� lgsfNgsf nflu /�fli6«o 
hf]�lvd d"NofÍg k|ltj]�bgnfO{ zL3|tfsf 
;fy clGtd ¿k lbg'kg]�{ cfjZostfdf 
hf]�8 lbg'eof]� . 

sfo{qmddf 8]�k'6L ueg{/� ls/�0f 
kl08t, ljleGg ljefusf sfo{sf/�L lgb]�{zs, 
lgodgsf/�L lgsfo, sfg'g sfof{Gjog ug]�{ 
lgsfo, cg';Gwfgsf/�L tyf cleof]�hg ug]�{ 
lgsfo, ;"rs ;+:�yf nufotsf k|ltlglwsf]� 
pkl:�ylt lyof]� . OsfOsf ;xfos lgb]�{zs 
dx]�zs'df/� hf]�zLn]� pQm sfo{qmd ;~rfng 
ug'{ePsf]� lyof]� . n

jfl0fHo a}�+sx¿sf] ljQLo l:�ylt, r'gf}�tL,  
lgofdsLo k|fjwfg /� cfufdL sfo{lbzfaf/�]�  
rrf{ ug'{eof]� . 

o;}� u/�L, a}�+s ;'kl/�j]�If0f ljefusf 
sfo{sf/�L lgb]�{zs bL3{axfb'/� /�fjnn]� 
;'kl/�j]�If0fsf qmddf b]�lvPsf s}�lkmot 
/� ;'wf/� ug{'kg]�{ ljifoaf/�]� sfo{kq k|:�t't 
ub}�{ jfl0fHo a}�+sdf ;+:�yfut ;'zf;g, 
k'FhL kof{Kttf, ;DklQsf]� u'0f:�t/�, hf]�lvd 

Joj:�yfkg /� n]�vfk/�LIf0f nufotsf ljifodf 
rrf{ ug'{eof]� . 

pQm k|:�t'ltkZrft\ ;xefuLx¿aLr 
a}�+lsª If]�qsf]� jt{dfg cj:�yf, gLltut 
Joj:�yf /� cfufdL sfo{lbzfaf/�]� uxg 
5nkmn ePsf]� lyof]� . 8]�k'6L ueg{/� ls/�0f 
kl08tn]� 5nkmn ;qsf]� ;xhLs/�0f ub}�{ 
pBdzLntf ljsf;, :�6f6{ck /� k|ljlwd}�qL 
a}�+lsªsf]� dxŒjaf/�]� wf/�0ff /�fVg'eof]� . ;fy}�, 

pxfFn]� /�fi6« a}�+sn]� …�;]�G6«n a}�+s l8lh6n 
s/�]�G;LÚ�� /� …�:�6]�an sf]�OG;Ú�� h:�tf l8lh6n 
d'›fsf ljljw kIfnfO{ ;"Id 9Ën]� cWoog 
ul/�/�x]�sf]� hfgsf/�L lbg'eof]� . 

;f]� cj;/�df ljefusf lgb]�{zs ;[hgf 
af:�tf]�nfn]� :�jfut dGtJo /�fVb}� sfo{qmdsf]� 
p2]�Zodfly k|sfz kfg'{eof]� eg]� ;xfos 
lgb]�{zs pld{nf ;fksf]�6fn]� sfo{qmd ;~rfng 
ug{'ePsf]� lyof]� . n
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cfGtl/�s n]�vfk/�LIf0f ljefun]� c;f/� 
! ut]� sf7df8f}�+df cfGtl/�s n]�vfk/�LIf0fsf]� 
k|efjsfl/�tfsf]� ;j]�{If0f tyf hf]�lvddf 
cfwfl/�t cfGtl/�s /� afXo n]�vfk/�LIf0fsf 
qmddf b]�lvPsf s}�lkmotsf ;DaGwdf uf]�i7L 
cfof]�hgf u¥of]� . 

ueg{/� k|f=8f= ljZjgfy kf}�8]�nsf]� 
pkl:�yltdf ljefun]� pQm sfo{qmd cfof]�hgf 
u/�]�sf]� xf]� . sfo{qmdnfO{ ;Daf]�wg ub}�{ ueg{/� 
kf}�8]�nn]� cfGtl/�s n]�vfk/�LIf0fn]� cf}�FNofPsf 
sdhf]�/�LnfO{ uDeL/�tfk"j{s lng /� pbLodfg 
hf]�lvdnfO{ ;dod}� klxrfg u/�L Go"gLs/�0f 
ug{'kg]�{ cfjZostf cf}�FNofpg'eof]� . To;k|lt 
;hu /�xFb}� ;f]�xLcg'¿ksf]� /�0fgLlt agfpg 
;d]�t pxfFn]� lgb]�{zg lbg'eof]� . 

sfo{qmddf a}�+ssf ;~rfns Pjd\ 
n]�vfk/�LIf0f ;ldltsf ;+of]�hs 8f= zÍ/�k|;fb 
cfrfo{n]� ;+:�yfsf]� k]�–/�f]�n Joj:�yfkg, k]�G;g 
k|df0fLs/�0f nufotsf cfGtl/�s sfo{nfO{ 
;"rgf k|ljlwdf cfwfl/�t agfpg'kg]�{ 
atfpg'eof]� . n]�vfk/�LIf0f ;ldltsf ;b:�o 

/�fd'k|;fb 8f]�6]�nn]� cfGtl/�s n]�vfk/�LIf0f 
sfo{nfO{ k|efjsf/�L /� k|ljlwd}�qL agfpg 
gofF …�cl86 ;ˆ6j]�o/�Ú��sf]� k|of]�u u/�L ;du| 
sfo{ k|0ffnLnfO{ ;"rgf k|ljlwdf cfwfl/�t 
agfpg'kg]�{df hf]�8 lbg'eof]� . 

;f]� cj;/�df ljefusf sfo{sf/�L 
lgb{]�zs r]�tk|;fb pk|]�tLn]� cfGtl/�s /� afXo 
n]�vfk/�LIf0fsf qmddf b]�lvPsf s}�lkmotsf 
;Gbe{df ljefuLo k|:�t'lt lbg'eof]� . o; qmddf 
pxfFn]� ljefusf]� cfly{s jif{ @)*!÷*@ sf]� 
k|ltj]�bgdf plNnlvt n]�vfk/�LIf0f;DaGwL 
s}�lkmotaf/�]� lj:�t[t rrf{ ug'{eof]� . ljefusf 
lgb]�{zs sdnk|sfz sfnfyf]�sLn]� cfGtl/�s 
n]�vfk/�LIf0fsf]� k|efjsfl/�tf ;j]�{If0fsf]� 
glthf k|:�t't ug'{eof]� . ;+:�yfut of]�hgf 
tyf hf]�lvd Joj:�yfkg ljefusf sfo{sf/�L 
lgb{]�zs /�fhgljqmd yfkfn]� …�g]�kfn /�fi6« 
a}�+sdf hf]�lvd Joj:�yfkg gLlt /� sfo{ljlwÚ�� 
ljifos sfo{kq k|:�t't ug'{eof]� . ;DklQ tyf 
;]�jf Joj:�yfkg ljefusf sfo{sf/�L lgb]�{zs 
/�]�jtLk|;fb g]�kfnn]� /�fi6« a}�+ssf]� ef}�lts 

k"jf{wf/� ljsf; /� k|ljlw ;'b[9Ls/�0fsf rfn' 
of]�hgfnfO{ tLj|tfsf ;fy sfof{Gjog ug'{kg]�{ 
cfjZostf cf}�FNofpg'eof]� . 

sfo{qmddf ljleGg ljefu÷sfof{nosf 
sfo{sf/�L lgb]�{zs /� lgb]�{zsx¿sf]� ;xeflutf 
lyof]� . sfo{kq k|:�t'ltkZrft\ ;xefuLx¿aLr 
n]�vfk/�LIf0fsf ljljw ljifodf 5nkmn ePsf]� 
lyof]� . 8]�k'6L ueg{/� ls/�0f kl08tn]� 5nkmn 
;qsf]� ;xhLs/�0f ug'{eof]� . To; qmddf 
pxfFn]� ljefu÷sfof{nosf sfo{;DkfbgnfO{ 
k|efjsf/�L agfpg …�k|f]�;]�; 8s'd]�G6Ú��nfO{ 
d'Vo cfwf/� agfpg'kg]�{ cfjZostfdf hf]�8 
lbg'eof]� . ;fy}�, pxfFn]� cfGtl/�s /� afXo 
n]�vfk/�LIf0fsf qmddf b]�lvPsf s}�lkmotsf 
;Gbe{df ;xefuLaf6 /�flvPsf]� lh1f;fsf]� 
;Daf]�wg ;d]�t ug'{eof]� . 

;f]� cj;/�df ljefusf lgb]�{zs czf]�s 
l3ld/�]�n]� :�jfut dGtJo /�fVb}� sfo{qmdsf]� 
p2]�Zodfly k|sfz kfg'{eof]� eg]� ;xfos 
lgb]�{zs pdf kx/�fO{n]� sfo{qmd ;~rfng 
ug{'ePsf]� lyof]� . n

ljQLo ;+:�yf ;'kl/�j]�If0f ljefun]� c;f/� 
% ut]� lrtjgsf]� e/�tk'/�df ljsf; a}�+s /� 
ljQ sDkgLsf ;~rfnssf]� ;xeflutfdf 
;+:�yfut ;'zf;g;DaGwL cGt/�lqmof sfo{qmd 
cfof]�hgf u¥of]� . 

ueg{/� k|f=8f= ljZjgfy kf}�8]�n /� 
8]�k'6L ueg{/� ls/�0f kl08tsf]� pkl:�yltdf 
ljefun]� pQm sfo{qmd cfof]�hgf u/�]�sf]� xf]� . 
sfo{qmddf ljsf; a}�+s /� ljQ sDkgLsf 
;~rfns ;ldltsf cWoIf /� n]�vfk/�LIf0f 

;ldltsf ;+of]�hsx¿sf]� ;xeflutf lyof]� .
sfo{qmddf ueg{/� kf}�8]�nn]� d'n'ssf]� 

cfly{s ljsf;df a}�+s tyf ljQLo ;+:�yfsf]� 
e"ldsfaf/�]� rrf{ ub}�{ ;a}� ju{df shf{sf]� 
;xh kx'Fr k'Ug'kg]�{ wf/�0ff /�fVg'eof]� . 
pxfFn]� eGg'eof]�, æhf]� JolQm ljQLo ;|f]�taf6 
ljd'v 5g\, pgLx¿df shf{sf]� kx'Fr lj:�tf/� 
u/�]�/� pBdzLntfsf]� ljsf; ul/�g'k5{ .Æ 
shf{dflysf]� kx'Fr /� clwsf/� ;a}�df x'g'kg]�{ 
pxfFsf]� egfO lyof]� . ljQLo ;+:�yfsf]� ;+:�yfut 

;'zf;g clej[l4 /� hf]�lvd Joj:�yfkgsf]� 
;Gbe{df n]�vfk/�LIf0f ;ldltsf]� e"ldsf 
kl/�0ffdd'vL x'g'kg]�{ ljrf/� ueg{/� kf}�8]�nn]� 
JoQm ug'{eof]� . kl5Nnf]� ;dodf ljQLo 
k|0ffnLdf ;fOa/� ;'/�Iffsf]� ljifo r'gf}�tLk"0f{ 
ag]�sf]� pNn]�v ub}�{{ To;k|lt ;hu /�xg pxfFn]� 
;~rfnsx¿sf]� Wofgfsif{0f u/�fpg'eof]� .

;f]� cj;/�df 8]�k'6L ueg{/� kl08tn]� 
;+:�yfsf]� …�:�6]�«; 6]�l:�6ªÚ��nfO{ cfTd;ft 
ub}�{ Jofj;flos lqmofsnfk ;~rfng 

ljQLo ;+:�yfsf]� ;+:�yfut ;'zf;g;DaGwL cGt/�lqmof

n]�vfk/�LIf0fsf]� k|efjsfl/�tf ;DaGwL uf]�i7L

cGt/�lqmof÷uf]i7L



g]��������������������kfn /��������������������fi6« a}��������������������+s ;dfrf/��������������������

8

ueg{/� k|f=8f= ljZjgfy kf}�8]�n c;f/� !# /� !$ ut]� 
l:�j6\h/�Nof08sf]� af;]�ndf cfof]�lht The Bank for International 
Settlements (BIS) sf]� (^cf}�F jflif{s a}�7sdf ;xefuL x'g'eof]� . 
;f]� a}�7sdf aLcfO{P;sf ;b:�o /�fi6«, ljZjsf ljleGg s]�Gb|Lo 
a}�+ssf ueg{/� /� k|ltlglwx¿sf]� ;xeflutf lyof]� . 

a}�7sdf aLcfO{P;sf dxfk|aGws KofAnf]� xgf{lG8h uL sf]�;n]� 
aLcfO{P;sf]� jflif{s cfly{s k|ltj]�bg ;fj{hlgs ub}�{ ljZj cy{tGqdf 
d'b|f:�kmLltsf]� r'gf}�tL sfod}� /�x]�sf]�, ;/�sf/�L qm0f pRr b/�df a9]�sf]� 
/� ljQLo k|0ffnLdf hf]�lvd a9\b}� uPsf]� l6Kk0fL ug'{eof]� . 

o;}� u/�L, ueg{/� kf}�8]�n c;f/� !# ut]� 'Stablecoins:� Shaping 
Policy for a Resilient Future' ljifos 5nkmndf ;xefuL x'g'eof]� . 
a}�7ssf bf}�/�fg 'Stablecoins and Anonymous Money' ljifos 
k|jrg sfo{qmd;d]�t ;~rfng ul/�Psf]� lyof]� . ;f]� cj;/�df 
…�:�6]�an SjfOG;Ú��sf]� sf/�f]�af/�df x'g]� Regulatory Arbitrage /�f]�Sg 
;femf cGt/�f{li6«o dfkb08 agfpg'kg]�{, o:�tf]� d'b|f hf/�L ug]�{ 
;+:�yfnfO{ dfq nlIft lgodg kof{Kt gx'g]�, d'b|fk|ltsf]� ljZjf; 
clej[l4 ug{ cfGtl/�s cy{tGqsf ;"rssf]� ;antfdf hf]�8 lbg'kg]�{ 
nufotsf ljifodf 5nkmn ePsf]� lyof]� . xfj{8{ ljZjljBfnosf 
k|fWofks uLtf uf]�kLgfyåf/�f pQm k|jrg k|:�t't ul/�Psf]� lyof]� . 

a}�7ssf bf}�/�fg ueg{/� kf}�8]�nn]� ef/�tLo l/�he{ a}�+ssf ueg{/� 
;~ho dnxf]�qf;Fu e]�6jftf{ ug'{eof]� . e]�6sf qmddf pxfFx¿aLr 
cGt/�b]�zLo ljB'tLo sf/�f]�af/�, ef/�tLo gf]�6sf]� Joj:�yfkg /� 
cGo b'O{kIfLo lxtsf ljifodf 5nkmn ePsf]� lyof]� . a}�7sdf 
a}�+s ;'kl/�j]�If0f ljefusf sfo{sf/�L lgb]�{zs bL3{axfb'/� /�fjn /� 

ueg{/�sf]� sfof{nosf pk–lgb]�{zs d]�bgLk|;fb kf]�v/�]�nsf]� ;d]�t 
;xeflutf lyof]� . 

;g\ !(#) df :�yflkt aLcfO{P;n]� cGt/�f{li6«o ljQLo 
;+:�yfsf]� ?kdf ljZje/�sf s]�Gb|Lo a}�+saLr ;dGjo ub}�{ gLltut 
k|of;af6 df}�lb|s tyf ljQLo :�yfloTj k|j4{gsf]� lglDt cfjZos 
e"ldsf lgjf{x ub{5 . o; ;+:�yfdf xfn ^# j6f s]�Gb|Lo a}�+sx¿ 
;b:�o 5g\ . o;sf]� d'Vofno l:�j6\h/�Nof08sf]� af;]�ndf 5 . n

ueg{/� kf}�8]�n aLcfO{P;sf]� (^cf}�“ jflif{s a}�7sdf ;xefuL

ljljw

ug{ ;~rfnsx¿nfO{ cfu|x ug'{eof]� . 
kl5Nnf]� ;do ljQLo ;+:�yfdf lgliqmo 
shf{ cg'kft, ljQLo 7uL /� sd{rf/�Ln]� 
5f8\g]� qmd a9\b}� uPsf]� pNn]�v ub}�{ pxfFn]� 
To;k|lt ;hu /�xg ;~rfnsx¿nfO{ 
;'emfj lbg'eof]� . ;+:�yfsf]� sfo{;Dkfbgdf 
;~rfns ;ldlt /� Joj:�yfkgaLr lgoldt 
;~rf/� ;dGjo x'g'kg]�{ cfjZostf  
kl08tn]� cf}�FNofpg'eof]� .

sfo{qmddf ljefusf sfo{sf/�L 
lgb]�{zs lj>'t yfkfn]� ljsf; a}�+s /� ljQ 

sDkgLdf ;+:�yfut ;'zf;gsf]� cj:�yfaf/�]� 
sfo{kq k|:�t't ug'{eof]� . To; qmddf 
pxfFn]� ;+:�yfsf k|d'v ljQLo kl/�;"rs, 
;'kl/�j]�If0fdf b]�lvPsf s}�lkmot, hf]�lvd 
Joj:�yfkgsf]� l:�ylt /� lgofdsLo ck]�Iffaf/�]�  
hfgsf/�L lbg'eof]� . 

o;}� u/�L, ljefusf lgb]�{zs lgef 
>]�i7n]� …�n]�vfk/�LIf0f ;ldltM ;d:�of, r'gf}�tL 
/� ;'kl/�j]�IfsLo ck]�IffÚ�� ljifodf bf]�;|f]� 
sfo{kq k|:�t't ug'{eof]� . ;f]� cj;/�df pxfFn]� 
n]�vfk/�LIf0f ;ldltsf]� cf}�lrTo, ;f]�;DaGwL 

sfg'gL /� lgofdsLo ;+/�rgf, ;ldltsf]� 
d'Vo e"ldsf, :�ynut lg/�LIf0faf6 k|fKt 
s}�lkmot, r'gf}�tL /� ;'kl/�j]�IfsLo ck]�Iffaf/�]� 
rrf{ ug'{eof]� . tTkZrft\ sfo{kqdfly 
;xefuLx¿aLr 5nkmn ePsf]� lyof]� . 8]�k'6L 
ueg{/� kl08tn]� 5nkmn ;qsf]� ;xhLs/�0f 
ug'{eof]� eg]� sfo{sf/�L lgb]�{zs yfkf /� 
lgb]�{zs >]�i7n]� ;xefuLsf lh1f;fpk/� 
hjfkm lbg'eof] . 

ljefusf pk–lgb]�{zs lg/�h clwsf/�Ln]� 
pQm sfo{qmd ;~rfng ug'{ePsf]� lyof]� . n

bi
s.o

rg
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e'QmfgL k|0ffnL ljefun]� c;f/� ̂  ut]� e}�/�xjfdf …�cj}�w lqmK6f]� 
sf/�f]�af/�sf]� cj:�yfÚ�� ljifos cGt/�lqmof sfo{qmd cfof]�hgf u¥of]� . 

ueg{/� k|f=8f= ljZjgfy kf}�8]�n /� 8]�k'6L ueg{/� ls/�0f 
kl08tsf]� pkl:�yltdf ljefun]� pQm sfo{qmd cfof]�hgf u/�]�sf]� 
xf]� . sfo{qmddf /�fi6« a}�+ssf]� k|b]�zl:�yt sfof{nosf k|d'v;lxt 
cfly{s cg';Gwfg ljefu, e'QmfgL k|0ffnL ljefu, ljb]�zL ljlgdo 
Joj:�yfkg ljefu, ;"rgf k|ljlw ljefu;Fu}� g]�kfn k|x/�Lsf 
k|ltlglwx¿sf]� ;xeflutf lyof]� .

sfo{qmdnfO{ ;Daf]�wg ub}�{ ueg{/� kf}�8]�nn]� lqmK6f]�s/�]�G;Lsf]� 
k[i7e"ldaf/�]� ;ª\lIfKt rrf{ ub}�{ cj}�w lqmK6f]� sf/�f]�af/�sf]� 
cg';Gwfgsf lglDt /�fHosf lgsfox¿aLr ;dGjo x'g'kg]�{ 
cfjZostf cf}�FNofpg'eof]� . pxfFn]� eGg'eof]�, æu}�/�sfg'gL sf/�f]�af/� 
a9\b}� uof]� eg]� /�fHok|lt hgtfsf]� ljZjf; sd x'Fb}� hfG5 . 
To;}�n]� To:�tf sf/�f]�af/�sf]� cg';Gwfgdf /�fHosf lgsfox¿aLr 
;dGjo x'g cfjZos 5 .Æ lqmK6f]� sf/�f]�af/�sf]� cg';Gwfgdf 
g]�kfn k|x/�Lsf]� e"ldsf dxŒjk"0f{ x'g]� pNn]�v ub}�{ pxfFn]� cg';Gwfg 

k|lqmofdf k|x/�LnfO{ cfjZos ;xof]�u ug{ /�fi6« a}�+s tof/� /�x]�sf]� 
wf/�0ff /�fVg'eof]� .

sfo{qmddf cfly{s cg';Gwfg ljefusf sfo{sf/�L lgb]�{zs 
8f= ;To]�Gb| ltldlN;gf /� e'QmfgL k|0ffnL ljefusf sfo{sf/�L 
lgb]�{zs lgZrn clwsf/�Ln]� …�g]�kfndf cj}�w lqmK6f]� sf/�f]�af/�sf]� 
l:�yltÚ��;DaGwL sfo{kq k|:�t't ug'{eof]� . To; qmddf pxfFx¿n]� 
lqmK6f]�s/�]�G;Lsf]� k[i7e"ld, ljZj ahf/�df lqmK6f]�s/�]�G;Lsf]� c+z, 
g]�kfndf cj}�w lqmK6f]� sf/�f]�af/�sf]� k|j[lQ, lqmK6f]�s/�]�G;L /� l8lh6n 
d'b|faLrsf]� leGgtf /� lgofdsLo Joj:�yfaf/�]� hfgsf/�L lbg'eof]� . 
o;}� u/�L, g]�kfn k|x/�L s]�Gb|Lo cg';Gwfg Ao"/�f]�sf k|x/�L lg/�LIfs 
eujfgk|;fb s'zjfxfn]� …�lqmK6f]�s/�]�G;L /� cg';GwfgÚ�� ljifodf bf]�;|f]� 
sfo{kq k|:�t't ug'{eof]� .

;f]� cj;/�df e'QmfgL k|0ffnL ljefusf sfo{sf/�L lgb]�{zs 
clwsf/�Ln]� :�jfut dGtJo /�fVb}� sfo{qmdsf]� p2]�Zodfly k|sfz 
kfg'{eof]� eg]� l;4fy{gu/� sfof{nosf ;xfos lgb]�{zs df}�;dL 
dNnn]� sfo{qmd ;~rfng ug'{ePsf]� lyof]� . n

;"rgf k|ljlw ljefun]� c;f/� #) ut]� 
sf7df8f}�+df …�;"rgf k|ljlw k|0ffnLdf b]�lvPsf 
;d:�of, r'gf}�tL /� ;dfwfgsf pkfoÚ�� ljifos 
cGt/�lqmof sfo{qmd cfof]�hgf u¥of]� .

ueg{/� k|f=8f= ljZjgfy kf}�8]�nsf]� 
pkl:�yltdf ljefun]� pQm sfo{qmd cfof]�hgf 
u/�]�sf]� xf]� . sfo{qmddf ueg{/� kf}�8]�nn]� 
…�¥ofG;dj]�o/� c6\ofsÚ�� /� cGo ;fOa/� 
cfqmd0fsf sf/�0f ljQLo k|0ffnLdf hf]�lvd 
a9\bf]� qmddf /�x]�sf]� pNn]�v ug{eof]� . pxfFn]� 
To:�tf hf]�lvdsf]� k|efjsf/�L Joj:�yfkgsf 
nflu 'Financial Computer Emergency 
Response Team (FinCERT)' h:�tf 
;fOa/� ;'/�Iff ;+oGq :�yfkgf u/�L ;'/�Iff 

k"jf{wf/�nfO{ yk ;'b[9 agfpg'kg]�{ cfjZostf 
cf}�FNofpg'eof]� . ;fy}� Technological 
Singularity, Superintelligence /� Co-
intelligence h:�tf k|ljlwhGo cjwf/�0ffn]� 
ljQLo k|0ffnLdf kfg]�{ k|efjaf/�]� rrf{ ub}�{ 
ueg{/� kf}�8]�nn]� To:�tf k|ljlwsf]� pkof]�u ub}�{ 
s]�G›Lo a}�+ssf]� gLlt lgdf{0f, lg0f{o k|lqmof /� 
lgofdsLo sfo{;DkfbgnfO{ tYodf cfwfl/�t 
agfpg ;"rgf k|ljlwsf]� e"ldsf ckl/�xfo{ aGb}� 
uPsf]� wf/�0ff /fVg'eof] .

sfo{qmddf /�fi6« a}�+sdf ;"rgf k|ljlw 
k|0ffnLsf]� ljsf; /� ;fOa/� ;'/�Iffsf r'gf}�tLsf 
;Gbe{df b'O{ j6f sfo{kq k|:�t't ul/�Psf]� 
lyof]� . ljefusf lgb]�{zs s[i0f/�fd w'Fh'n]� 

'From Digitization to Resilience:� NRB's IT 
Transformation Journey' ljifos sfo{kq 
k|:�t't ub}�{ /�fi6« a}�+s l8lh6n o'udf k|j]�z 
u/�]�;Fu}� k|0ffnLsf]� ;'/�Iff /� ;anLs/�0fsf 
lglDt x'g'kg]�{ k|of;af/�]� rrf{ ug'{eof]� . o;}� 
u/�L, lgb]�{zs ;xb]�j rGbn]� 'Cyber Security 
Issues, Challenges and Way Forward' 
ljifodf sfo{kq k|:�t't ub}�{}� ;fOa/� ;'/�Iffsf 
r'gf}�tL /� cfufdL lbgdf cjnDag ug'{kg]�{ 
/�0fgLltaf/�]� hfgsf/�L lbg'eof]� .

b'j}� sfo{kqsf]� k|:�t'ltkZrft\ 
;xefuLx¿aLr 5nkmn ePsf]� lyof]� . 8]�k'6L 
ueg{/� ls/�0f kl08tn]� 5nkmn ;qsf]� 
;xhLs/�0f ug'{ePsf]� lyof]� . sfo{qmddf 

cj}�w lqmK6f]� sf/�f]�af/�sf]� cj:�yf;DaGwL cGt/�lqmof

;"rgf k|ljlw /� ;fOa/� ;'/�Iff;DaGwL cGt/�lqmof 

cGt/�lqmof
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e'QmfgL k|0ffnL;DaGwL cGt/�f{li6«o ;Dd]�ng c;f/� * /� ( 
ut]� sf7df8f}�+df ;DkGg ePsf]� 5 . The  South East Asian Central 
Banks (SEACEN) ;Fusf]� ;dGjodf g]�kfn /�fi6« a}�+sn]� 'The 
Future Landscape of Payment Systems:� Opportunities and Policy 
Challenges' ljifos ;Dd]�ng cfof]�hgf u/�]�sf]� xf]� . 

	 ;Dd]�ngdf g]�kfn /�fi6« a}�+ssf gf}�;lxt O08f]�g]�l;of, dn]�l;of, 
yfONof08, sDaf]�l8of, ef/�tnufot !$ j6f s]�Gb|Lo a}�+ssf @@ /� 
SEACEN, BIS /� AMRO sf kfFr ;lxt #^ hgfsf]� ;xeflutf 
lyof]� . ;f]� cj;/�df 8]�k'6L ueg{/� ls/�0f kl08tn]� ;Dd]�ngsf]� 
cjwf/�0ffaf/�]� k|sfz kfg'{eof]� eg]� l;;g ;]�G6/�sf sf=d'= lgb]�{zs 
jfrf/�fs'g hLjfsfgf]�G6n]� sfo{qmdsf]� cf}�lrTo;lxt pb\3f6g dGtJo 
/�fVg'eof]� . e'QmfgL k|0ffnL ljefusf sfo{sf/�L lgb]�{zs lgZrn 

clwsf/�Ln]� :�jfut dGtJo /�fVb}� sfo{qmdsf]� ;fGble{stfaf/�]� rrf{ 
ug'{eof]� . 

kfFrj6f ;qdf ;~rflnt ;Dd]�ngdf l;;g ;]�G6/�, g]�kfn /�fi6« 
a}�+s /� cGo ljleGg b]�zsf s]�Gb|Lo a}�+ssf ;|f]�t JolQmaf6 l8lh6n 
e'QmfgLsf]� ljBdfg l:�ylt, cGt/�b]�zLo e'QmfgL sf/�f]�af/�, s]�Gb|Lo 
a}�+s ljB'tLo d'b|fsf ljljw kIf /� l8lh6n e'QmfgLsf cj;/� tyf 
r'gf}�tL;Fu ;DalGwt ljifodf jftf{ k|:�t't ul/�Psf]� lyof]� . 

;Dd]�ngsf]� ;dfkgnuQ}� g]�kfn /�fi6« a}�+s;lxt ;xefuL s]�Gb|Lo 
a}�+ssf e'QmfgL ljefusf lgb{]�zsx¿aLr l;;g ;]�G6/�sf]� /�0fgLlts 
ljifo, xfn ;~rfngdf /�x]�sf l;sfO ultljlwsf]� ;dLIff /� cfufdL 
jif{ Ifdtf clej[l4sf lglDt cfjZos kg]�{ tflndsf ljifoj:�t'af/�]� 
5nkmn ePsf]� lyof]� . n

e'QmfgL k|0ffnL;DaGwL cGt/�f{li6«o ;Dd]�ng ;DkGg

cGt/�lqmof

a}�+ssf ljleGg ljefu÷sfof{nosf sfo{sf/�L 
lgb]�{zs /� lgb]�{zsx¿sf]� pkl:�ylt lyof]� . 

;f]� cj;/�df ljefusf sfo{sf/�L 

lgb]�{zs 8f= /�fdz/�0f v/�]�nn]� :�jfut dGtJo 
/�fVb}� sfo{qmdsf]� cf}�lrToaf/�]� k|sfz kfg'{eof]� 
eg]� lgb]�{zs ;f}�/�ebf; dfgGw/�n]� ;dfkg 

dGtJo /�fVg'ePsf]� lyof]� . ljefusf ;xfos 
lgb]�{zs glugfs'df/�L rf}�w/�Ln]� pQm sfo{qmd 
;~rfng ug{'ePsf]� lyof]� . n
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n3'ljQ ;+:�yf ;'kl/�j]�If0f ljefun]� c;f/� @* 
ut]� kf]�v/�fdf n3'ljQ ljQLo ;+:�yfsf ;~rfnsx¿;Fu 
cGt/�lqmof sfo{qmd cfof]�hgf u¥of]� .

sf=d'= ueg{/� ls/�0f kl08tsf]� pkl:�yltdf 
ljefun]� pQm sfo{qmd cfof]�hgf u/�]�sf]� xf]� . ;f]� 
cj;/�df n3'ljQ ;+:�yf ;'kl/�j]�If0f ljefusf 
lgb]�{zs /�d]�z cfrfo{n]� ;+:�yfut ;'zf;g, hf]�lvd 
Joj:�yfkg /� cfGtl/�s lgoGq0f k|0ffnLaf/�]� sfo{kq 
k|:�t't ug{'eof]� . 

;f]� cj;/�df ljefusf sfo{sf/�L lgb]�{zs 
/�fhgljqmd yfkfn]� n3'ljQ ljQLo ;+:�yfdf ;+:�yfut 
;'zf;g, hf]�lvd Joj:�yfkg /� cfGtl/�s lgoGq0f 
k|0ffnLsf]� dxŒj /� cfjZostfaf/�]� rrf{ ug'{eof]� .

sfo{qmddf ;xefuLx¿aLr n3'ljQ If]�qsf 
;d;fdlos ljifodf 5nkmn ePsf]� lyof]� . sfo{sf/�L 
lgb]�{zs yfkf, lgb]�{zs cfrfo{ /� pk–lgb]�{zs k|d]�z 
kf]�v/�]�nn]� ;xefuLaf6 /�flvPsf lh1f;fsf]� hjfkm 
lbg'ePsf]� lyof]� . ;f]� cj;/�df sf=d'= ueg{/� 
kl08tn]� n3'ljQ If]�qsf ljljw kIfaf/�]� rrf{ ub}�{ 
;dfkg dGtJo /�fVg'eof]� . 

ljefusf pk–lgb]�{zs u]�bf k+u]�gLn]� pQm 
sfo{qmd ;~rfng ug'{ePsf]� lyof]� . n

sfg'g dxfzfvfn]� c;f/� @ ut]� sf7df8f}�+df …�a}�+ssf]� 
sfo{;Dkfbgdf k|of]�u x'g]� sfg'gÚ�� ljifos cGt/�lqmof sfo{qmd 
cfof]�hgf u¥of]� . 8]�k'6L ueg{/� ls/�0f kl08tsf]� pkl:�yltdf 
dxfzfvfn]� pQm sfo{qmd cfof]�hgf u/�]�sf]� xf]� . 

sfo{qmddf ljleGg ljefu÷sfof{nosf sfo{sf/L lgb]�{zs, 
lgb]�{zs /� k|b]�zl:�yt sfof{nosf k|d'v nufotsf]� ;xeflutf 
lyof]� . ;f]� cj;/�df 8]�k'6L ueg{/� kl08tn]� ljefu÷sfof{nosf 
lgoldt sfo{;Dkfbgsf qmddf b]�lvPsf sfg'gL /� gLltut 
c:�ki6tfnfO{ lg?k0f ub}�{ hfg'kg]�{ cfjZostf cf}�FNofpg'eof]� . 
sfg'gL /� gLltut :�ki6tfn]� dfq}� sfo{;DkfbgnfO{ ;xh /� 
kl/�0ffdd'vL agfpg]� pxfFsf]� egfO lyof]� . /�fi6« a}�+ssf]� cw{Goflos 
clwsf/� /� o;sf k|lqmofaf/�]� ;3g 5nkmn x'g'kg]�{ wf/�0ff  
pxfFn]� /�fVg'eof]� . 

;f]� cj;/�df dxfzfvfsf pk–lgb]�{zs x]�d/�fh clwsf/�Ln]� /�fi6« 
a}�+ssf]� sfo{;Dkfbg;Fu ;DalGwt sfg'gL tyf gLltut Joj:�yf /� 
ltgsf]� sfof{Gjogsf]� cj:�yfnfO{ ;d]�6]�/� sfo{kq k|:�t't ug'{eof]� . 
To; qmddf pxfFn]� a}�+ssf]� clwsf/�sf]� k|s[lt, cbfntdf bfo/� 
d'2f /� To;pk/� ePsf k}�m;nf, d'2fdf b]�lvPsf k|j[lQ, ljleGg 
d'2fsf k|ltkflbt l;4fGt nufotsf ljifoj:�t'af/�]� rrf{ ug'{eof]� . 
tTkZrft\ k|:�t't sfo{kqdfly ;xefuLx¿aLr 5nkmn ePsf]� lyof]� . 
To; qmddf ;xefuLaf6 ljleGg ljefu÷sfof{nosf sfdsf/�afxL;Fu 
;DalGwt sfg'gL tyf Jofjxfl/�s kIfaf/�]� lh1f;f /� ;'emfj  
/�flvPsf]� lyof]� .

;f]� cj;/�df dxfzfvfsf lgb]�{zs gL/�f tfNrfe8]�nn]� :�jfut 
dGtJo /�fVb}� sfo{qmdsf]� p2]�Zodfly k|sfz kfg'{eof]� eg]� ;xfos 
lgb]�{zs :�j]�R5f l3ld/�]�n]� sfo{qmd ;~rfng ug'{ePsf]� lyof]� . n

a}�+ssf]� sfo{;Dkfbgdf k|of]�u x'g]� sfg'g;DaGwL cGt/�lqmof

n3'ljQ ;+:�yfsf ;~rfns;“u cGt/�lqmof

cGt/�lqmof
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ev{/�}� g]�kfn /�fi6« a}�+sn]� b'O{ j6f 
dlxnfd}�qL lg0f{o u¥of]� . klxnf]�, /�fi6« a}�+sn]� 
cfˆg}� sd{rf/�L ;]�jf ljlgodfjnLdf kfFrf}�F 
;+zf]�wg u/�]�/� k|;"lt labf;DaGwL k|ultzLn 
k|fjwfgx¿ ;dfj]�z u¥of]� . bf]�;|f]�, ;du| 
a}�+lsª If]�qsf nflu gd"gf ljlgodfjnL 
hf/�L ug{ ;'emfj ;Íngsf nflu c;f/�sf]� 
klxnf]� ;ftf j]�a;fO6dfk{mt …�d:�of}�bf sd{rf/�L 
ljlgodfjnLÚ�� ;fj{hlgs u¥of]�, h;sf]� p2]�Zo 
o:�t}� dlxnfd}�qL k|fjwfgnfO{ ;d]�t gd"gf 
ljlgodfjnLdf ;dfj]�z u/�L ;a}� a}�+lsª 
If]�qdf nfu' ug{ ;lsof]�;\ eGg]� xf]� . 

g]�kfn /�fi6« a}�+sdf ;fljssf]� 
Joj:�yfcg';f/� dlxnf sd{rf/�Ln]� ;]�jf 
cjlwdf b'O{ k6s;Dd dfq k|;"lt labf 
kfpg]� Joj:�yf lyof]� . o:�tf]� labf pkef]�u 
ug{ ;ft dlxgfeGbf a9L cjlwsf]� aRrfsf]� 
hGd x'g'kg]�{ k|fjwfg lyof]� . ;+zf]�lwt 
Joj:�yfcg';f/� ca dlxnf sd{rf/�Ln]� aRrf 
hGdfpg]� ;ª\Vofsf cfwf/�df dft[Tj tyf 
k|hgg :�jf:�Yo clwsf/� u'dfpg'kg]�{ 5}�g . 
olt dfq xf]�Og, ljz]�if1 lrlsT;ssf]� /�fo 
l;kmfl/�; /� c:�ktfnsf]� sfuhftsf cfwf/�df 
tLg dlxgfeGbf a9L /� kfFr dlxgfeGbf sd 
cjlwsf]� d[t lzz' hlGdPdf jf ue{ktg 
ePdf b'O{ xKtf cf/�fd ug]�{ labf kfpg]�5g\ . 
kfFr dlxgfeGbf a9L /� ;ft dlxgfeGbf sd 
cjlwsf]� lzz' d[t hlGdPdf jf ue{ktg 
ePdf 5 xKtf k|;"lt labf:�j¿k cf/�fd ug{ 
labf kfOg]�5 . ;fy}�, ;ft dlxgf jf ;f]�eGbf 
a9L cjlwsf]� ue{ /�x]�sf]� dlxnf sd{rf/�Lsf]� 
lzz'sf]� hGd -d[t jf ue{ktg ;d]�t_ ePdf 
pgLx¿n]� k"/�}� cjlw k|;"lt labf kfpg]�5g\ . 
of]� Joj:�yfn]� dlxnf sd{rf/�Lsf]� ;'/�lIft 
dft[Tj /� k|hgg :�jf:�Yosf]� clwsf/�;Fu}� 
;'vL kl/�jf/�sf]� rfxgfnfO{ ;d]�t cTd;ft\ 
u/�]�sf]� 5 . gofF Joj:�yfcg';f/� dlxnf 
sd{rf/�Ln]� ;'Ts]�/�L x'g'cl3 jf kl5 u/�L 
s'n (* lbg tnaeQf ;lxtsf]� k|;"lt 

labf kfpg]�5g\ . ;fy}�, cfˆgf]� OR5fcg';f/� 
s'g}� klg labfaf6 s§f gx'g]� u/�L yk 
5 dlxgf;Dd a]�tnaL k|;"lt labf lng 
;Sg]�5g\ . of]� Joj:�yf >d P]�g, ;'/�lIft 
dft[Tj tyf k|hgg :�jf:�Yo;DaGwL sfg'g 
/� ;f]� ;DaGwdf ;jf]�{Rr cbfntaf6 ePsf]�  
cfb]�zsf]� efjgf ;d]�tnfO{ cfTd;ft ub}�{ 
dlxnf sd{rf/�Lsf]� cfTdan a9fpg ul/�Psf]� 
gLltut kxn xf]� . 

cGt/�f{li6«o cg'ejn]� klg b]�vfpF5 ls 
dlxnfsf]� g]�t[Tj ljsf;df ;a}�eGbf 7"nf]� 
r'gf}�tL hflu/� kfpg' dfq xf]�Og, sl/�c/�sf]� 
pTk|]�/�0ffTds lg/�Gt/�tf xf]� . uef{j:�yf, 
;'Ts]�/�L cj:�yf /� lzz' :�ofxf/�sf]� k|f/�lDes 
r/�0fdf w]�/�}� dlxnf k]�;fut ¿kn]� k5fl8 
kg{ ;S5g\ . kl/�jf/�d}�qL gLlt ePsf ;+:�yfn]� 
eg]� k|ltef ;+/�If0f ug{, sd{rf/�Lsf]� ;Gt'li6 
a9fpg /� g]�t[Tj tx;Dd dlxnfsf]� kx'Fr 
lj:�tf/� ug{ ;kmntf xfl;n u/�]�sf 5g\ . 
oxL sf/�0fn]� ljZjsf sltko s]�G›Lo 
a}�+s tyf cGt/�f{li6«o ljQLo ;+:�yfx¿n]� 
g]�t[Tj ljsf; sfo{qmd, dfu{bz{g k|0ffnL, 
pQ/�flwsf/� of]�hgf /� dft[Tjd}�qL gLltnfO{ 
ljz]�if k|fyldstf lbPsf 5g\ .

g]�kfn /�fi6« a}�+sn]� k|;"lt labf;DaGwL 
;'wf/�dfk{mt dlxnf sd{rf/�LnfO{ s]�jn ;'ljwf 
dfq k|bfg u/�]�sf]� 5}�g, efjL dlxnf g]�t[Tjdf 
;3fp k'Ug]�u/�L nufgL;d]�t u/�]�sf]� 5 . o:�tf]� 
gLlt bL3{sfndf dlxnf k|ltefnfO{ ;+:�yfdf 
l6sfO/�fVg, pgLx¿sf]� k]�;fut ljsf;nfO{ 
lg/�Gt/�tf lbg /� g]�t[Tj txdf kx'Fr lj:�tf/� 
ug{ k|efjsf/�L cfwf/� aGg ;Sg]� b]�lvG5 .

/�fi6« a}�+sdf dlxnfsf]� pkl:�ylt
@)*# c;f/� d;fGtsf]� cfFs8fcg';f/� g]�kfn 
/�fi6« a}�+sdf !,!^^ hgf sd{rf/�L sfo{/�t 5g\ . 
tLdWo]� #$& hgf cyf{t\ sl/�a #) k|ltzt 
dlxnf sd{rf/�L 5g\ . clws[t:�t/�sf &)@ 

hgf sd{rf/�LdWo]� !(* hgf cyf{t\ sl/�a 
@* k|ltzt dlxnf 5g\ eg]� ;xfos:�t/�sf 
$^$ hgfdWo]� !$( hgf cyf{t\ #@ k|ltzt 
dlxnf 5g\ . ;du| ¿kdf x]�bf{ dlxnfsf]� 
k|ltlglwTj k'?ifsf]� t'ngfdf sd}� eP tfklg 
;fj{hlgs If]�qsf w]�/�}� ;+:�yfsf]� t'ngfdf eg]� 
of]� cj:�yfnfO{ pT;fxhgs dfGg ;lsG5 .

g]�kfn /�fi6« a}�+sdf dlxnf ;xeflutfsf]� 
;a}�eGbf dxŒjk"0f{ kIf pd]�/�ut ;+/�rgfdf 
b]�lvG5 . a}�+sdf @% jif{eGbf sd pd]�/� 
;d"xsf @* hgf sd{rf/�L 5g\, h;dWo]� 
* hgf -@( k|ltzt_ dlxnf 5g\ . o;}� 
u/�L, @% b]�lv #% jif{ pd]�/� ;d"xsf $!@ 
hgf sd{rf/�LdWo]� dlxnfsf]� ;xeflutf $% 
k|ltzt k'u]�sf]� 5 . o;sf]� cy{ s]�Gb|Lo 
a}�+sdf kl5Nnf jif{x¿df dlxnfsf]� k|j]�z 
pNn]�Vo dfqfdf a9]�sf]� 5 . a}�+sdf #% b]�lv 
%) jif{ pd]�/� ;d"xsf s'n sd{rf/�L ;ª\
Vof $&@ /�x]�sf]�df dlxnfsf]� lx:�;f sl/�a 
@% k|ltzt /� %) jif{eGbf dflysf]� pd]�/� 
;d"xsf @^( hgfdWo]� !# k|ltzt dfq 
dlxnfsf]� pkl:�ylt /�x]�sf]� 5 . o;n]� ljutdf 
dlxnfsf]� k|j]�z ;Lldt eP klg kl5Nnf]� 
;dodf of]� cj;/� lj:�tf/� x'Fb}� uPsf]� :�ki6 
;Í]�t ub{5 . dfgj ;+;fwg Joj:�yfkgsf]� 
efiffdf o;nfO{ alnof]� …�g]�t[Tj kfOknfOgÚ�� 
dflgG5 . cfhsf o'jf dlxnf sd{rf/�Lx¿ 
g}� eljiosf lgb]�{zs, sfo{sf/�L lgb]�{zs tyf  
pRr g]�t[Tjju{ x'g\ .

/�fi6« a}�+sdf >]�0fLut ljZn]�if0f ubf{ 
clws[t t[tLo >]�0fLtk{m dlxnfsf]� pNn]�Vo 
pkl:�ylt b]�lvG5 . ;f]� >]�0fLdf sfo{/�t $)% 
sd{rf/�LdWo]� dlxnfsf]� ;ª\Vof !$* x'g' 
eg]�sf]� eljiosf]� g]�t[Tj ljsf;sf nflu 
;sf/�fTds cfwf/� xf]� . clws[t k|yd >]�0fL 
-lgb]�{zs_df sfo{/�t s'n ;ª\Vof %( dWo]� 
!$ dlxnf /� clws[t låtLo -pk–lgb]�{zs_
df @)$ dWo]� #@ dlxnf 5g\ . clws[t 

a}�+lsª If]�qdf dlxnfsf]� pkl:�ylt /� cfufdL lbzf

u'?k|;fb kf}�8]�n  
sfo{sf/�L lgb]�{zs
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ljlzi6 >]�0fLdf xfn dlxnf sd{rf/�L geP 
klg ljutdf dlxnf 8]�k'6L ueg{/� /�lx;s]�sf]� 
Oltxf; /� lgs6 eljiod}� sfo{sf/�L lgb]�{zsdf 
dlxnf sd{rf/�Ls}� kbf]�Gglt x'g]� ;Defjgfn]� 
zLif{ g]�t[Tjdf dlxnfsf]� kx'Fr qmdzM lj:�tf/� 
eO/�x]�sf]� b]�lvG5 .

g]�kfn /�fi6« a}�+ssf]� csf]�{ pNn]�vgLo 
kIf eg]�sf]� pRr z}�lIfs of]�Uotf xf]� . a}�+ssf 
clws[t:�t/�sf s'n sd{rf/�LdWo]� sl/�a (% 
k|ltztn]� sDtLdf :�gftsf]�Q/� u/�]�sf 5g\ . 
To;df dlxnf sd{rf/�Lsf]� z}�lIfs cj:�yfsf]� 
ce}�m ;an 5 . clws[t k|yddf sfo{/�t ;a}� 
dlxnf :�gftsf]�Q/� 5g\ eg]� clws[t låtLotk{m 
Pdlkmn;Ddsf]� pkflw xfl;n u/�]�sf dlxnf 
sd{rf/�L 5g\ . clws[t t[tLodf !$) dlxnf 
:�gftsf]�Q/� 5g\ . o;n]� dlxnf sd{rf/�Lsf]� 
g]�t[Tj ljsf;df cfjZos af}�l4s /� k|fljlws 
Ifdtf kof{Kt dfqfdf /�x]�sf]� k'li6 ub{5 . 
To;}�n]� g]�t[Tj txdf dlxnfsf]� k|ltlglwTj 
sd x'g'sf]� sf/�0f of]�Uotf jf Ifdtf geO{ 
cj;/�, sl/�c/� lg/�Gt/�tf /� g]�t[Tj ljsf;;Fu 
;DalGwt kIfx¿ x'g ;S5g\ .

ef}�uf]�lns k|ltlglwTjsf cfwf/�df g]�kfn 
/�fi6« a}�+sdf ;ftj6}� k|b]�zaf6 dlxnfsf]� 
pkl:�ylt /�x]�sf]� 5 . h;dWo]� afudtL 
k|b]�zaf6 dlxnfsf]� ;xeflutf t'ngfTds 
¿kdf pRr b]�lvG5 . of]� k|b]�zaf6 /�fi6« 
a}�+sdf hDdf #*) hgf sd{rf/�Ln]� k|ltlglwTj 
u5{g\, h;df #@=@ k|ltzt dlxnf 5g\ . 
sf]�zL k|b]�zsf @@& sd{rf/�LdWo]� dlxnf ^@ 
hgf cyf{t\ !(=@ k|ltzt 5g\ . n'lDagLaf6 
!^% dWo]� dlxnf $$ hgf cyf{t\ sl/�a 
!$ k|ltzt, u08sLsf !$# dWo]� dlxnf 
$^ hgf cyf{t\ sl/�a !@ k|ltzt, dw]�z 
k|b]�zaf6 !%% sd{rf/�LdWo]� dlxnf #% 
hgf cyf{t\ sl/�a !# k|ltzt, ;'b"/�klZrd 
k|b]�zaf6 hDdf *& hgf /�x]�sf]�df dlxnf 
!# cyf{t\ &=$ k|ltzt /� s0ff{nL k|b]�zaf6 
@$ hgfsf]� k|ltlglwTj /�x]�sf]�df b'O{ k|ltzt 
dfq dlxnf 5g\ . tYofÍn]� dw]�z, s0ff{nL 
/� ;'b"/�klZrd k|b]�zaf6 dlxnfsf]� ;xeflutf 
cem a9fpg ;lsg]� ;Defjgf /�x]�sf]� b]�vfpF5 . 

o;n]� If]�qLo ljljwtf /� ;dfj]�lztfnfO{ cem 
;'b[9 agfpg ;lsg]� cj;/� k|bfg ub{5 .

;du|df x]�bf{ g]�kfn /�fi6« a}�+sdf 
dlxnfsf]� pkl:�ylt ;ª\VofTds ¿kdf 
;Gtf]�ifhgs, z}�lIfs of]�Uotfsf]� b[li6n]� ;an, 
pd]�/�ut ;+/�rgfsf cfwf/�df cfzfhgs 
/� g]�t[Tj ljsf;sf]� sf]�0faf6 ;Defjgfo'Qm 
b]�lvG5 . 

a}�+s tyf ljQLo ;+:�yfdf dlxnf 
k|ltlglwTj
g]�kfndf rf/� ju{sf a}�+s tyf ljQLo ;+:�yfdf 
sl/�a &* xhf/�n]� k|ToIf /�f]�huf/�L k|fKt 
u/�]�sf 5g\ . a}�+lsª If]�qdf dlxnfx¿sf]� 
pkl:�ylt eg]� sl/�a $! k|ltzt 5, h;nfO{ 
pNn]�Vo dfGg ;lsG5 . lgIf]�k, shf{ nufgL 
tyf jf;nftsf]� cfsf/�df jfl0fHo a}�+sx¿sf]� 
sl/�a *) k|ltzt lx:�;f /�x]� tfklg 
/�f]�huf/�Ldf eg]� afl0fHo a}�+sx¿n]� sl/�a %* 
k|ltzt c+z dfq cf]�u6]�sf 5g\ . 

n3'ljQ ;+:�yfdf sl/�a @@ xhf/� cyf{t\ 
;du| a}�+lsª If]�qsf]� sl/�a @* k|ltztn]� 
/�f]�huf/�L kfPsf 5g\ . Pp6f /�f]�rs tYo 
rflxF s]� 5 eg]� ;a}� ju{sf a}�+s tyf ljQLo 
;+:�yfsf s'n sd{rf/�L ;ª\Vofdf $) b]�lv $! 
k|ltzt dlxnf sd{rf/�L 5g\ eg]� s'n sd{rf/�L  
;ª\Vofsf]� sl/�a @* k|ltzt clws[t:�t/�df 
sfo{/�t 5g\ . 

ljz]�iftM n3'ljQ If]�qdf dlxnf 
sd{rf/�Lsf]� pNn]�Vo pkl:�ylt /�x]�sf]� 5, of]� 
If]�qn]� ljQLo kx'Fr lj:�tf/�, u|fdL0f cy{tGqsf]� 
;zQmLs/�0f /� dlxnfsf]� cfly{s÷;fdflhs 
;zQmLs/�0fdf dxŒjk"0f{ of]�ubfg k'¥ofPsf]� 
5 . ;du|tfdf x]�bf{ g]�kfnsf]� a}�+lsª If]�q 
dlxnf ;xeflutfsf b[li6n]� qmdzM yk 
;dfj]�zL aGb}� uPsf]� b]�lvG5 . casf]� r'gf}�tL 
dlxnf ;xeflutfnfO{ s]�jn ;ª\VofTds 
pkl:�yltdf ;Lldt g/�fvL Joj:�yfksLo /� 
g]�t[Tj txdf ;d]�t ;dfg ¿kdf lj:�tf/� 
ug{' xf]�, h;n]� a}�+lsª If]�qsf]� ;'zf;g, 
gjk|jt{g, Ifdtf /� lbuf]� ljsf;nfO{ cem 
;'b[9 agfpg]�5 . 

g]�kfn /�fi6« a}�+ssf]� sd{rf/�L 
ljlgodfjnLdf xfn}� ul/�Psf]� k|;'lt ljbf 
;DaGwL ;'wf/�n]� ljQLo If]�qdf ;d]�t 
;s/�fTds k|efj kfg]�{ ck]�Iff ug{ ;lsG5 . 
cfzf u/�f}�F xfn;fn}� ;'emfjsf nflu dfu 
ul/�Psf]� a}�+s tyf ljQLo ;+:�yfsf]� …�gd"gf 
sd{rf/�L ;]�jf ljlgodfjnLÚ��df of]� ljifo 
;dfj]�z ug{ oy]�i6 ;'emfjx¿ k|fKt x'g]�5g\ . 

lgisif{
casf]� k|fyldstf ;+:�yfdf dlxnfsf]� pkl:�ylt 
yk a9fpg';Fu}� pgLx¿nfO{ g]�t[Tj tx;Dd 
k'¥ofpg]�, pQ/�flwsf/� of]�hgfnfO{ ;'b[9 ug]�{ 
/� ;dfj]�zL ;+:�yfut ;+:�s[ltnfO{ yk alnof]� 
agfpg]�tk{m x'g'k5{ . oBlk, dlxnf g]�t[Tj 
ljsf;sf]� ofqf ;+:�yfut ;'wf/�af6 dfq 
k"0f{ x'Fb}�g . dlxnfx¿ :�jod\n]� klg cfˆgf]� 
Ifdtf, cfTdljZjf;, Jofj;flos pTs[i6tf 
/� g]�t[Tjk|ltsf]� k|lta4tfnfO{ cem ;'b[9 
agfpFb}� n}�hfg cfjZos 5 . g]�t[Tj s'g}� 
n}�lËs ljz]�ifflwsf/� xf]�Og . of]� 1fg, Ifdtf, 
Odfgbfl/�tf, lg0f{o Ifdtf, kl/�0ffdd'vL 
sfo{z}�nL /� lhDd]�jf/�L axg ug]�{ OR5fzlQmsf]� 
;dli6ut cj:�yf klg xf]� . To;}�n]� g]�t[Tjsf]� 
cj;/� k|fKt x'Fbf dlxnfx¿n]� cfk"mnfO{ ;Ifd 
g]�t[Tjsf ¿kdf :�yflkt ug]�{ cfTdljZjf;sf 
;fy cl3 a9\g'k5{ . ;fdflhs kl/�j]�zsf 
sf/�0f slxn]�sfxLF ljsl;t x'g]� cg]�sg wf/�0ff, 
cgfjZos ;Íf]�r jf r'gf}�tLk"0f{ lhDd]�jf/�Laf6 
kl5 x6\g]� k|j[lQnfO{ qmdzM k5fl8 kfb}�{ 
…�l8dfG8–;fO8 /�]�l8g]�;Ú��nfO{ klg ;dfg ¿kdf 
;'b[9 agfpg cfjZos 5 . 

k|b]�z :�t/�sf sfof{nosf]� g]�t[Tj 
;DxfNg]� s'/�f xf]�;\ jf ljefuLo k|d'vsf 
lhDd]�jf/�L;Dd k'Ug]� :�ki6 cfsf+Iff, lg/�Gt/� 
Ifdtf ljsf; /� kl/�0ffdd'vL sfo{;Dkfbg g}� 
dlxnf g]�t[Tjsf]� lbuf]� cfwf/� aGg ;S5 . 
ha ;+:�yfn]� cj;/� l;h{gf u5{ /� dlxnfn]� 
tL cj;/�nfO{ cfTdljZjf;, bIftf /� 
g]�t[TjbfoL b[li6sf]�0fsf ;fy u|x0f u5{g\, ta 
dfq jf:�tljs ;dfgtf /� ;dfj]�zL g]�t[Tjsf]� 
nIo ;fy{s ¿kdf xfl;n ug{ ;lsG5 . n

rf6{–!M /�fi6« a}�+sdf sd{rf/�Lsf]� 
n}�lËs cg'kft

rf6{–@M a}�+s tyf ljQLo ;+:�yfdf sd{rf/�Lsf]� ;ª\VofTds ljj/�0f

@(=&^

&)=@$

k'¿if dlxnf

k'¿if dlxnf

jfl0fHo a}�+s n3'ljQ ljsf; a}�+s ljQ sDkgL
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a}�+lsª ljefun]� h]�7 @( ut]� 
l;4fy{gu/�df On]�S6«f]�lgs r]�s lSnol/�ª 
-O{;L;L_ /� cGt/�a}�+s e'QmfgL k|0ffnL;DaGwL 
cGt/�lqmof sfo{qmd cfof]�hgf u¥of]� .

a}�+lsª ljefusf sfo{sf/�L lgb]�{zs 
lxdk|;fb Gof}�kfg]�sf]� pkl:�yltdf cfof]�lht 
sfo{qmddf cfof]�hs ljefu;Fu}� k|b]�zl:�yt 
sfof{no /� a}�+s tyf ljQLo ;+:�yfsf 
sd{rf/�Lsf]� ;xeflutf lyof]� .  'Electronic 
Cheque Clearing Operating Rules, 2011 

/� Interbank Payment System (NCHL-
IPS) Operating Rules, 2015 df s]�lGb|t 
/�x]�/� ljefun]� pQm sfo{qmd cfof]�hgf  
u/�]�sf]� xf]� . 

;f]� cj;/�df ljefusf ;xfos lgb]�{zs 
cl:�dtf l3ld/�]�n]� 'ECC/�IPS and Role of 
Nepal Rastra Bank' /� g]�kfn lSnol/�ª 
xfp; lnld6]�8sf x]�8 ck/�]�;G; ;f]�let 
zdf{n]� …�l8lh6n a}�+lsªsf]� If]�qdf ECC/� IPS 
sf]� e"ldsf, ;d:�of klxrfg tyf ;dfwfgsf 

pkfoÚ�� ljifos sfo{kq k|:�t't ug{'eof]� . 
sfo{qmddf sfo{sf/�L lgb]�{zs Gof}�kfg]�n]� 

o; lsl;dsf sfo{qmdsf]� cfof]�hgfaf6 O{;L;L 
/� cGt/�a}�+s e'QmfgL k|0ffnLsf]� ;~rfngdf 
b]�lvPsf ;d:�ofsf]� ;dfwfgdf ;xof]�u k'Ug]� 
ljZjf; JoQm ug'{eof]� . ;f]� cj;/�df 
l;4fy{gu/� sfof{nosf lgb]�{zs gjLgf 
9sfnn]� :�jfut dGtJo /�fVg'eof]� eg]� a}�+lsª 
ljefusf ;xfos O{zf e'h]�nn]� sfo{qmd 
;~rfng ug'{ePsf]� lyof]� . n

;DklQ z'4Ls/�0f lgjf/�0f ;'kl/�j]�If0f 
dxfzfvfn]� c;f/� !% ut]� sf7df8f}�+df 
;DklQ z'4Ls/�0f lgjf/�0f;DaGwL sfg'gL 
tyf gLltut Joj:�yfsf]� cg'kfngf;DaGwL 
cGt/�lqmof sfo{qmd cfof]�hgf u¥of]� .

e'QmfgL ;]�jf k|bfos, /�]�ld6\ofG; 
sDkgL, xfo/� kr]�{h sDkgL, sd{rf/�L ;~ro 
sf]�if, gful/�s nufgL sf]�if /� ;fdflhs ;'/�Iff 
sf]�ifsf k|ltlglwsf]� ;xeflutfdf dxfzfvfn]� 
pQm sfo{qmd cfof]�hgf u/�]�sf]� xf]� . 

sfo{qmddf dxfzfvfsf ;xfos 
lgb]�{zs /�fds[i0f /�fO{n]� …�;DklQ z'4Ls/�0f 
tyf cftÍjfbL lqmofsnfkdf ljQLo nufgL 
lgjf/�0f;DaGwL :�ynut lg/�LIf0fsf]� qmddf 
b]�lvPsf s}�lkmotÚ�� /� e'QmfgL k|0ffnL ljefusf 
pk–lgb]�{zs k'is/�/�fh e§/�fO{n]� …�e'QmfgL 
k|0ffnL ljefuaf6 hf/�L PsLs[t lgb]�{zg g+= 
!% sf]� cg'kfngfÚ�� ljifodf sfo{kq k|:�t't 
ug'{eof]� . b'j}� sfo{kqdfly ;xefuLx¿aLr 
5nkmn ePsf]� lyof]� . 

sfo{qmddf dxfzfvfsf lgb]�{zs 
/�fhgb]�j e§/�fO{n]� g]�kfn PkmP6LPkmsf]� …�u|]�–
ln:�6Ú��df ;"rLs[t ePsf]� ;Gbe{df o;af6 

aflx/� lg:�sgsf nflu lgofds lgsfosf]� 
¿kdf /�fi6« a}�+sn]� gLlt lgdf{0f /� ;'kl/�j]�IfsLo 
sfo{df cfjZos e"ldsf lgjf{x ul/�/�x]�sf]� 
hfgsf/�L lbg'eof]� . ;fy}�, ;DklQ z'4Ls/�0f 
lgjf/�0f;DaGwL sfg'gL tyf gLltut 
Joj:�yfsf]� cg'kfngf ug{ ;"rs ;+:�yfx¿nfO{ 

pxfFn]� cfu|x ug'{eof]� . 
;f]� cj;/�df dxfzfvfsf pk–lgb]�{zs 

dgf]�h u'?ªn]� :�jfut dGtJo /�fVb}� sfo{qmdsf]� 
cf}�lrTodfly k|sfz kfg'{eof]� eg]� ;xfos 
lgb]�{zs u0f]�z lji6n]� sfo{qmd ;~rfng 
ug'{ePsf]� lyof]� . n

O{;L;L /� cGt/�a}�+s e'QmfgL k|0ffnL;DaGwL cGt/�lqmof

;DklQ z'4Ls/�0f lgjf/�0fsf]� cg'kfngf;DaGwL cGt/�lqmof

cGt/�lqmof
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a]�nfotL ;xfotf OsfO United 
Kingdom Technical Assistance Unit 
(UKTAU) ;xof]�udf …�;DklQ z'4Ls/�0f 
cg';Gwfg Ifdtf clej[l4 tyf ljQLo ck/�fw 
cg';Gwfg;DaGwL /�fli6«o tflnd k|0ffnL 
;'b[9Ls/�0fÚ�� ljifos sfo{qmd c;f/� #) /� #! 
ut]� sf7df8f}�+df ;DkGg ePsf]� 5 .

;DklQ z'4Ls/�0f;DaGwL cg';Gwfgdf 
Ifdtf clej[l4 /� ljQLo hfgsf/�Lsf]� k|efjsf/�L 
pkof]�u clej[l4 ug]�{ sfo{of]�hgfnfO{ ;xof]�u 
k'¥ofpg]� p2]�Zon]� pQm sfo{qmd cfof]�hgf 
ul/�Psf]� xf]� . sfo{qmddf g]�kfnsf]� ljQLo 
ck/�fw cg';Gwfg k|0ffnLnfO{ /�0fgLlts 
/� sfof{Gjog txdf yk Jofj;flos, 
;dGjofTds /� lbuf]� agfpg]� ljifodf 5nkmn 
ul/�Psf]� lyof]� .

sfo{qmddf ;/�sf/�L tflnd k|bfos 

;+:�yfx¿aLr PsLs[t /�fli6«o k|lzIf0f k|0ffnL 
ljsf; ug]�{, ljQLo ck/�fw cg';Gwfg;DaGwL 
kf7\oqmd tof/� ug]�{, cfjZostf klxrfgsf 
cfwf/�df tflnd sfo{qmd lgwf{/�0f ug]�{, 
bL3{sfndf g]�kfnd}� /�fli6«o ljQLo ck/�fw 
cg';Gwfg k|lzIf0f k|0ffnLsf]� ljsf; ug]�{ 
ljifonfO{ k|fyldstfdf /�flvPsf]� lyof]� . 

;f]� cj;/�df g]�kfn /�fi6« a}�+s;lxt 
dxfGofoflwjQmfsf]� sfof{no, g]�kfn k|x/�L, 
;z:�q k|x/�L, ;DklQ z'4Ls/�0f cg';Gwfg 
ljefu, /�fh:�j cg';Gwfg ljefu, cfGtl/�s 
/�fh:�j ljefu, eG;f/� ljefu, j}�b]�lzs 
/�f]�huf/� ljefu, g]�kfn /�fi6« a}�+s, Gofo 
kl/�ifb\ ;lrjfno, ;xsf/�L ljefu, e"ld 
Joj:�yfkg tyf clen]�v ljefu, sDkgL 
/�lhi6«f/�sf]� sfof{no, g]�kfn lwtf]�kq af]�8{, 
g]�kfn aLdf k|flws/�0f, ;dfh sNof0f kl/�ifb\, 

g]�kfn rf6{8{ PsfpG6]�G6\; ;+:�yf, g]�kfn 
sfg'g Joj;foL kl/�ifb\, /�fli6«o lgs'~h tyf 
jGohGt' ;+/�If0f ljefu, s;'/�hGo ;DklQ 
Joj:�yfkg ljefusf k|ltlglwsf]� ;xeflutf 
lyof]� .

sfo{qmdsf]� pb\3f6g ;qdf ljQLo 
hfgsf/�L OsfOsf k|d'v jf;'b]�j e§/�fO{ /� 
/�fi6« a}�+ssf lgb]�{zs 8f= xl/�s'df/� g]�kfnn]� 
;Daf]�wg ug{'eof]� . ;f]� cj;/�df a]�nfotL 
;xfotf OsfOsf k|d'v Pln;g s]�NnL /� lj1 
Oofg sf]�lnG;n]� a]�nfotsf]� ljQLo ck/�fw 
cg';Gwfg k|0ffnLaf/�]� hfgsf/�L lbg'ePsf]� 
lyof]� . 

sfo{qmdsf]� bf]�;|f]� lbgsf]� bf]�;|f]� ;qdf 
;xefuL k|ltlglwd08nn]� g]�kfn k|x/�L k|lzIf0f 
k|lti7fg /� /�fli6«o Goflos k|lti7fgsf]� 
cWoog e|d0f u/�]�sf]� lyof]� . n

Ifdtf clej[l4;DaGwL k|fljlws ;xfotf sfo{qmd 

n3'ljQ ;+:�yfsf]� lg/�LIf0f /� ;'kl/�j]�If0f;DaGwL cGt/�lqmof
n3'ljQ ;+:��yf ;'kl/��j]��If0f ljefun]�� h]��7 

#) ut]�� sf7df8f}��+df ;+:��yfsf lg/��LIf0f /�� 
;'kl/��j]��If0f sfo{ /�� ;f]��kZrft\ lbOg]�� lgb]��{zgdf 
k|efjsfl/��tf /�� Ps¿ktf Nofpg]�� ;Gbe{df 
cGt/��lqmof sfo{qmd cfof]��hgf u¥of]�� .

;f]�� cj;/��df ljefusf ;xfos lgb]��{zs 
k|sfz ;fksf]��6fn]�� n3'ljQ ljQLo ;+:��yfx¿;Fu 
;DalGwt sfg'gL tyf gLltut Joj:��yf 
/�� pk–lgb]��{zs k|d]��z kf]��v/��]��nn]�� ;dli6ut 
:��ynut lg/��LIf0f tyf ;'kl/��j]��If0fsf s}��lkmot 
/�� sfof{Gjogsf ;d:��of Pjd\ r'gf}��tLsf 
;DaGwdf sfo{kq k|:��t't ug'{eof]�� . b'j}�� 
sfo{kqdfly ;xefuL sd{rf/��Lx¿aLr 5nkmn 
ePsf]�� lyof]�� . sfo{qmddf ljefusf sf=d'= 
sfo{sf/��L lgb]��{zs z}��n]��Gb| /��]��UdLn]�� ljefusf 

;'kl/��j]��IfsLo sfdsf/��afxL /�� ;DalGwt 
;+:��yfnfO{ lbOg]�� lgb]��{zgdf Ps¿ktf Nofpgsf 
nflu ljefudf lgoldt 5nkmn /�� cGt/��lqmof 
x'g'kg]��{ cfjZostf cf}��FNofpg'eof]�� . 

;f]�� cj;/��df ljefusf lgb]��{zs /��d]��z 
cfrfo{n]�� :��jfut dGtJo /��fVb}�� sfo{qmdsf]�� 
p2]��Zo /�� cf}��lrToaf/��]�� k|sfz kfg'{ePsf]�� 
lyof]�� . n

cGt/�lqmof
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ljQLo hfgsf/�L OsfOn]� h]�7 @% ut]� kf]�v/�fdf ;DklQ 
z'4Ls/�0f tyf cftÍsf/�L sfo{df ljQLo nufgL lgjf/�0f /�  
uf]�–PPdPn l/�kf]�l6{ªsf ;Gbe{df cg'lzIf0f sfo{qmd cfof]�hgf u¥of]� . 

	 g]�kfn ;/�sf/�sf lgsfo /� u08sL k|b]�zl:�yt ;xsf/�L 
;+:�yfsf k|ltlglwx¿sf]� ;xeflutfdf OsfOn]� pQm sfo{qmd cfof]�hgf 
u/�]�sf]� xf]� . sfo{qmddf k|wfgdGqL tyf dlGqkl/�ifb\sf]� sfof{no, 
u[x dGqfno, u08sL k|b]�z ;xsf/�L /�lhi6«f/�sf]� sfof{no, kf]�v/�f 
dxfgu/�kflnsf, u08sL k|b]�zdf ;~rflnt ;xsf/�L ;+:�yf, k|b]�z 
;xsf/�L ;+3, lhNnf ljifout ;+3 nufotsf ;+:�yfsf k|ltlglw /� 
sfof{Gjog clwsf/�Lx¿sf]� ;xeflutf lyof]� . 

sfo{qmddf OsfOsf pk–lgb]�{zs ;lrg/�fh lkofn]� ;xsf/�L 
;+:�yfaf6 kfngf x'g'kg]�{ ;DklQ z'4Ls/�0f lgjf/�0f;DaGwL sfg'gL 
/� lgofdsLo k|fjwfg /� OsfOsf k|wfg ;xfos hgd yfkfn]� 
uf]�–PPdPn l;:�6ddf cfa4tf /� l/�kf]�l6{ªaf/�]� sfo{kq k|:�t't 
ug'{eof]� . o;}� u/�L, u08sL k|b]�z ;xsf/�L /�lhi6«f/�sf]� sfof{nosf 
/�lhi6«f/� gf/�fo0fk|;fb 9sfnn]� ;xsf/�L ;+:�yfsf]� ;'kl/�j]�If0fsf 
qmddf b]�lvPsf ljifoj:�t' /� u[x dGqfnosf zfvf clws[t 
cflzif zdf{n]� nlIft ljQLo sf/�afxLsf ;DaGwdf sfo{kq  
k|:�t't ug'{eof]� .

;f]� cj;/�df OsfOsf k|d'v jf;'b]�j e§/�fO{n]� uf]�–PPdPn 

k|0ffnLdf cfa4 x'g ;xsf/�L ;+:�yfx¿nfO{ cfu|x ug'{eof]� . ;fy}�, 
pxfFn]� ;DklQ z'4Ls/�0f tyf cftÍsf/�L sfo{df ljQLo nufgL 
lgjf/�0fdf g]�kfnsf]� jt{dfg cj:�yf, u|]�–lnl:�6ª;Fu ;DalGwt 
k|ult, sfo{of]�hgfsf]� sfof{Gjog l:�yltaf/�]� ;xefuLnfO{ hfgsf/�L 
u/�fpg'eof]� . k|wfgdGqL tyf dlGqkl/�ifb\sf]� sfof{nosf pk–;lrj 
xl/�k|;fb u'/�fufO{+n]� g]�kfnnfO{ …�u|]�–ln:�6Ú��af6 aflx/� lgsfNg' clxn]�sf]� 
k|d'v cfjZostf /�x]�sf]� pNn]�v ub}�}�{ To;sf]� lglDt k|wfgdGqLsf]� 
sfof{noaf6 cfjZos ;dGjo ul/�g]� hfgsf/�L lbg'eof]� . 

kf]�v/�f sfof{nosf lgb]�{zs lzvf clwsf/�L /�]�UdLn]� :�jfut 
dGtJo /�fVb}� ljQLo kx'Fr clej[l4df ;xsf/�L ;+:�yfx¿sf]� e"ldsfaf/�]� 
rrf{ ug'{eof]� . OsfOsf ;xfos lgb]�{zs sdn kf}�8]�nn]� pQm 
sfo{qmd ;~rfng ug'{ePsf]� lyof]� . 

o;}� u/�L, OsfOn]� h]�7 @! ut]� yfkfynLdf ;DklQ z'4Ls/�0f 
tyf cftÍsf/�L sfo{df ljQLo nufgL lgjf/�0f /� uf]�–PPdPn 
l/�kf]�l6{ª;DaGwL cGt/�lqmof sfo{qmd cfof]�hgf u¥of]� . 

OsfOsf k|d'v jf;'b]�j e§/�fO{sf]� cWoIftfdf cfof]lht sfo{qmddf 
g]�kfn a}�+s;{ ;+3, jfl0fHo a}�+ssf ;DklQ z'4Ls/�0f lgjf/�0f ;ldlt 
/� ;"rgf k|ljlw ljefusf k|ltlglwsf]� ;xeflutf lyof]� . uf]�–PPdPn 
k|0ffnLdfk{mt k|fKt x'g]� k|ltj]�bgsf]� u'0f:�t/� clej[l4df s]�lGb|t /�x]�/� 
pQm sfo{qmd cfof]�hgf ul/�Psf]� lyof]� . n

n3'ljQ ;+:�yf ;'kl/�j]�If0f ljefun]� c;f/� 
& ut]� l;4fy{gu/�df ;'kl/�j]�IfsLo ;"rgf 
k|0ffnL -P;cfO{P;_ dfk{mt x'g]� l/�kf]�l6{ªaf/�]� 
cg'lzIf0f sfo{qmd cfof]�hgf u¥of]� . 

sfo{qmddf n'lDagL, u08sL, afudtL 
/� dw]�z k|b]�zdf s]�Gb|Lo sfof{no /�x]�sf 
@* j6f n3'ljQ ljQLo ;+:�yfsf l/�kf]�l6{ª 
clws[tx¿sf]� ;xeflutf lyof]� . ;f]� cj;/�df 
ljefusf pk–lgb]�{zs k|d]�z kf]�v/�]�n /� a}�+s 
;'kl/�j]�If0f ljefusf pk–lgb]�{zs k|lbkgf/�fo0f 
l;+xn]� P;cfO{P; l/�kf]�l6{ªsf]� ;}�4flGts /� 
Jofjxfl/�s 1fgnfO{ ;d]�6]�/� cnucnu jftf{ 
k|:�t't ug'{eof]� . 

sfo{qmddf ljefusf sfo{sf/�L lgb]�{zs 
/�fhgljqmd yfkfn]� ;+:�yfsf]� oyfy{ ljQLo 
l:�ylt /� u'0f:�t/�Lo k|ltj]�bg k|fKt ug{]� 
;Gbe{df P;cfO{P;sf]� e"ldsf dxŒjk"0f{ x'g]� 
pNn]�v ub}�{ lgoldt l/�kfl6{ª ug{ ;+:�yfsf 

k|ltlglwx¿nfO{ cfu|x ug'{eof]� . 
;f]� cj;/�df l;4fy{gu/� sfof{nosf 

lgb]�{zs gjLgf 9sfnn]� :�jfut dGtJo 
/�fVg'eof]� eg]� n3'ljQ ;+:�yf ;'kl/�j]�If0f 

ljefusf lgb]�{zs z}�n]�Gb| /�]�UdLn]� sfo{qmdsf]� 
p2]�Zo /� cf}�lrTodfly k|sfz kfg'{eof]� . 
ljefusf pk–lgb]�{zs u]�bf k+u]�gLn]� pQm 
sfo{qmd ;~rfng ug'{ePsf]� lyof]� . n

;DklQ z'4Ls/�0f lgjf/�0f;DaGwL cg'lzIf0f

l;4fy{gu/�df P;cfO{P;;DaGwL cg'lzIf0f 

cg'lzIf0f
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e'QmfgL k|0ffnL ljefun]� c;f/� !% ut]� 
/�;'jfsf]� w'Gr]�df l8lh6n ljQLo ;fIf/�tf 
sfo{qmd cfof]�hgf u¥of]� .

nlIft ju{sf lgoldt cfDbfgL ePsf 
k]�;fsdL{, n3', ;fgf tyf demf}�nf Joj;foL, 
dlxnf /� ljBfyL{sf]� ;xeflutfdf ljefun]� pQm 
sfo{qmd cfof]�hgf u/�]�sf]� xf]� . ;f]� cj;/�df 
ljefusf lgb]�{zs clht /�]�UdLn]� sfo{qmdsf]� 
cf}�lrTodfly k|sfz kfb}�{ l8lh6n ljQLo 
;]�jfsf ljljw kIfaf/�]� k|:�t'lt lbg'eof]� . o;}� 
u/�L, pk–lgb]�{zs -;"=k|=_ ;fu/�dfofn' hf]�zLn]� 
;fOa/� hf]�lvd, cgnfOg 7uL ;DaGwdf 
k|:�t'lt lbg'eof]�]� .

;f]� cj;/�df ljefusf sfo{sf/�L 
lgb]�{zs lgZrn clwsf/�Ln]� l8lh6n ljQLo 
;fIf/�tfsf]� ;fGble{stfaf/�]� rrf{ ub}�{ l8lh6n 
7uL, ;fOa/� hf]�lvd, u}�/�sfg'gL ljQLo 
sf/�f]�af/�af/�]� ;hu x'g'kg]�{ wf/�0ff /�fVg'eof]� . 
ljefusf k|wfg ;xfos dLg/�fh zdf{n]� pQm 
sfo{qmd ;~rfng ug'{ePsf]� lyof]� . 

o;}� u/�L, ljefun]� c;f/� @( ut]� 
s}�nfnLsf]� 6Lsfk'/�df l8lh6n ljQLo ;fIf/�tf 
sfo{qmd cfof]�hgf u¥of]� . lgoldt cfDbfgL 
ePsf k];fsdL{, n3', ;fgf tyf demf}�nf 
Joj;foL, dlxnf /� ljBfyL{sf]� ;xeflutfdf 
ljefun]� pQm sfo{qmd cfof]�hgf u/�]�sf]� xf]� . 

sfo{qmddf ljefusf lgb]�{zs ;'af; 
cfrfo{n]� sfo{qmdsf]� cf}�lrTodfly k|sfz 

kfb}�{ l8lh6n ljQLo ;]�jfaf/�]� k|:�t'lt lbg'eof]� 
eg]� pk–lgb]�{zs stf{ >]�i7n]� ;fOa/� hf]�lvd 
/� cgnfOg 7uLsf ;DaGwdf hfgsf/�L 
lbg'ePsf]� lyof]� .

sfo{qmddf wgu9L sfof{nosf lgb]�{zs 

df]�xg k'8f;}�gLn]� :�jfut dGtJo /� ljefusf 
sfo{sf/�L lgb]�{zs lgZrn clwsf/�Ln]� ;dfkg 
dGtJo /�fVg'eof]� . ljefusf k|wfg ;xfos 
l;h{gf yfkfn]� pQm sfo{qmd ;~rfng 
ug'{ePsf]� lyof]� . n

w'Gr] / 6Lsfk'/df l8lh6n ljQLo ;fIf/�tf sfo{qmd

cjnf]�sg e|d0f tyf ljQLo ;fIf/�tf sfo{qmd 
ljQLo ;dfj]�lztf tyf u|fxs ;+/�If0f 

dxfzfvfn]� c;f/� dlxgfdf b'O{ j6f 
ljBfnosf ljBfyL{sf]� ;xeflutfdf a}�+ssf]� 
s]�Gb|Lo sfof{nosf]� cjnf]�sg e|d0f /� ljQLo 
;fIf/�tf sfo{qmd cfof]�hgf u¥of]� .

	 dxfzfvfn]� c;f/� $ ut]� 
sf7df8f}�+sf]� k]�K;Lsf]�nfl:�yt ljZj 1fg 
kf7zfnf /� c;f/� !! ut]� eQmk'/�sf]� 
;"o{ljgfosl:�yt SoflG88 sl/�c/� ;]�s]�08/�L 
:�s'nsf ljBfyL{x¿sf]� ;xeflutfdf pQm 
sfo{qmd cfof]�hgf u/�]�sf]� xf]� . b'j}� sfo{qmddf 
dxfzfvfsf pk–lgb]�{zs lgsL dxh{gn]� 
sfo{qmdsf]� p2]�Zodfly k|sfz kfb}�{ ljQLo 
;fIf/�tfsf]� cjwf/�0ff, cfwf/�e"t ljQLo 1fg, 
JolQmut ljQ /� k|fyldstf lgwf{/�0f, ljk|]�if0f 
sf/�f]�af/�, aLdf, ljQLo cg'zf;g, l8lh6n 
e'QmfgL, 7uL nufotsf ljifodf hfgsf/�L 
lbg'eof]� . o;}� u/�L, ;xfos lgb]�{zs d]�l/�gf 
g]�kfnLn]� hfnL gf]�6 klxrfg;DaGwL Joj:�yfaf/�]�  
:�ki6 kfg'{eof]� .

;f]� cj;/�df dxfzfvfsf lgb]�{zs 
;'zLn kf}�8]�nn]� sfo{qmdsf]� p2]�Zodfly 

k|sfz kfb}�{  ljQLo ;fIf/�tfsf]� dxŒjaf/�]� 
ljBfyL{x¿nfO{ hfgsf/�L lbg'ePsf]� lyof]� . n 

ljQLo ;fIf/�tf

6Lsfk'/

w'Gr]
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k|b]�zl:�yt sfof{nox¿n]� h]�7 /� c;f/� 
dlxgfdf ;d;fdlos a}�+lsª ljifodf 
cGt/�lqmof sfo{qmd ;DkGg u/�]�sf 5g\ .

kf]�v/�f sfof{non]� h]�7 @( ut]� 
a}�+s tyf ljQLo ;+:�yfsf k|ltlglwx¿;Fu 
;d;fdlos ljifodf cGt/�lqmof sfo{qmd 
cfof]�hgf u¥of]� . sfof{nosf lgb{]�zs lzvf 
clwsf/�L /�]�UdLsf]� ;+of]�hsTjdf cfof]�lht 
sfo{qmddf u08sL k|b]�zl:�yt jfl0fHo a}�+ssf 
k|b]�z k|d'v tyf ljsf; a}�+s, ljQ sDkgL 
/� n3'ljQ ljQLo ;+:�yfsf k|ltlglwsf]� 
;xeflutf lyof]� . 

;f]� cj;/�df ;xefuLsf tk{maf6 /�fi6« 
a}�+sn]� hf/�L u/�]�sf lgb]�{zg /� xfn a}�+s tyf 
ljQLo ;+:�yfn]� ef]�Ug'k/�]�sf ;d:�ofaf/�]� lh1f;f 
/�flvPsf]� lyof]� . sfo{qmddf lgb]�{zs /]UdLn]� 
;xefuLaf6 /�flvPsf lh1f;fnfO{ ;Daf]�wg 
ub}�{ ;dfkg dGtJo /�fVg'eof]� .

;f]� cj;/�df sfof{nosf pk–lgb]�{zs 
/�fds'df/� sfsL{n]� u08sL k|b]�zsf]� cfly{s 
tyf  ljQLo cj:�yfaf/�]� sfo{kq k|:�t't ub}�{ 
:�jfut dGtJo /�fVg'eof]� eg]� k|wfg ;xfos 
cd[tf kf}�8]�nn]� sfo{qmd ;~rfng ug'{ePsf]� 
lyof]� . 

lj/�f6gu/� sfof{non]� c;f/� $ ut]� 
…�;d;fdlos cfly{s tyf a}�+lsª ultljlw /� 
cf=j= @)*#÷*$ sf]� df}�lb|s gLltsf nflu 
;'emfj ;ÍngÚ�� ljifos 5nkmn sfo{qmd 
cfof]�hgf u¥of]� . sfof{nosf lgb]�{zs ;'dg 
g]�pkfg]�sf]� pkl:�yltdf cfof]�lht sfo{qmddf 
sf]�zL k|b]�zl:�yt jfl0fHo a}�+ssf k|b]�z k|d'v, 
pQm k|b]�zdf s]�G›Lo sfof{no /�x]�sf ljsf; 
a}�+ssf k|d'v sfo{sf/�L clws[t /� pBf]�u, 
jfl0fHo tyf Joj;flos If]�q;Fu cfa4 
ljleGg ;+3;+:�yfsf k|ltlglwsf]� ;xeflutf 
lyof]� .	

sfo{qmddf sfof{nosf pk–lgb]�{zs 
lbnaxfb'/� ;'Aafn]� b]�zsf]� jt{dfg cfly{s 
tyf ljQLo l:�ylt;DaGwL jftf{ k|:�t't 
ug'{eof]� . ;f]� cj;/�df ;xefuLx¿aLr cfly{s 
ultljlw lj:�tf/�, ljQLo If]�qsf]� :�yfloTj, 
lghL If]�qsf]� k|lt:�kwf{Tds Ifdtf clej[l4 
/� ;du| cfly{s ljsf;df df}�l›s gLltsf]� 
e"ldsfaf/�]� 5nkmn ePsf]� lyof]� . ;xefuL 
pBf]�uL÷Joj;foLsf tk{maf6 ljBdfg cfly{s 
tyf a}�+lsª ultljlwsf ljljw kIfaf/�]� 
wf/�0ff /�fVg'sf ;fy}� cfufdL cfly{s jif{sf]� 
df}�l›s gLltdf ;dfj]�z ug{ ;lsg]� ljifosf 

;Gbe{df ;'emfj k|:�t't ul/�Psf]� lyof]� . a}�+s 
tyf ljQLo ;+:�yfsf k|b]�z k|d'v /� k|d'v 
sfo{sf/�L clws[tsf]� tk{maf6 a}�+lsª If]�qsf]� 
jt{dfg cj:�yf, r'gf}�tL /� ;'wf/�sf ljifodf 
ljleGg ;'emfj k|:�t't ul/�Psf]� lyof]� . 

;f]� cj;/�df sfof{nosf lgb]�{zs ;'dg 
g]�pkfg]�n]� ;dfkg dGtJo /�fVb}� df}�l›s gLltsf 
lglDt ;xefuLaf6 k|fKt ;'emfjnfO{ cWoog 
u/�L ;DalGwt lgsfodf k7fOg]� hfgsf/�L 
lbg'eof]� . sfof{nosf k|wfg ;xfos ;'dg 
d}�gfnLn]� pQm sfo{qmd ;~rfng ug'{ePsf]� 
lyof]� .

o;}� u/�L, l;4fy{gu/� sfof{non]� c;f/� 
$ ut]� ;d;fdlos a}�+lsª tyf ljQLo 
ljifodf cGt/�lqmof sfo{qmd cfof]�hgf 
u¥of]� .

sfof{nosf lgb]�{zs gjLgf 9sfnsf]� 
;+of]�hsTjdf cfof]�lht sfo{qmddf n'lDagL 
k|b]�zl:�yt a}�+s tyf ljQLo ;+:�yfsf k|d'v 
sfo{sf/�L clws[t, k|b]�z k|d'v, zfvf 
k|aGws /� k|ltlglwsf]� ;xeflutf lyof]� . 
;f]� cj;/�df ;xefuLsf tk{maf6 cfly{s 
jif{ @)*#÷*$ sf]� df}�lb|s gLltsf lglDt 
ljleGg ;'emfj k|fKt ePsf]� lyof]� .  

;d;fdlos a}�+lsª ljifodf cGt/�lqmof

kf]�v/�f sfof{no

lj/�f6gu/� sfof{no

cGt/�lqmof
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sfo{qmddf lgb]�{zs 9sfnn]� 
/�fo÷;'emfjsf]� lglDt ;xefuLnfO{ wGojfb 
1fkg ub}�{ ;dfkg dGtJo /�fVg'ePsf]� lyof]� . 

;'v]�{t sfof{non]� c;f/� ( ut]� 
jL/�]�Gb|gu/�df ;d;fdlos a}�+lsª ljifodf 
cGt/�lqmof sfo{qmd cfof]�hgf u¥of]� . 
jfl0fHo a}�+s, ljsf; a}�+s /� ljQ sDkgLsf 
k|b]�z tyf zfvf k|d'vx¿sf]� ;xeflutfdf 
sfof{non]� pQm sfo{qmd cfof]�hgf u/�]�sf]� 
xf]� .

sfo{qmddf lgIf]�k, shf{ nufgL, shf{ 
c;'nL, s0ff{nL k|b]�zdf l8lh6n e'QmfgLsf]� 
cj:�yf, cgnfOg 7uL, u|fxssf]� u'gf;f]� 
Joj:�yfkg nufotsf ;d;fdlos ljifodf 
;xefuLx¿aLr 5nkmn ePsf]� lyof]� . 
;xefuLsf tk{maf6 g]�kfn a}�+s;{ ;+3, s0ff{nL 
k|b]�z sld6Lsf ;+of]�hs lbjfs/�bQ hf]�zLn]� 
;d;fdlos ljifodf dGtJo /�fVg'eof]� .

;f]� cj;/�df ;'v]�{t sfof{nosf k|d'v 
/�fhgk|;fb /�]�UdLn]� ;xefuLaf6 /�flvPsf 
lh1f;fdfly hjfkm lbFb}� a}�+s tyf ljQLo 
;+:�yfn]� u|fxssf u'gf;f]�sf]� Joj:�yfkg, ljQLo 

;fIf/�tfsf]� k|j4{g nufotsf ljifodf wf/�0ff 
/�fVg'eof]� . sfof{nosf ;xfos lgb]�{zs 
;fu/� dfnfsf/�n]� pQm sfo{qmd ;~rfng 
ug'{ePsf]� lyof]� . 

hgsk'/� sfof{non]� c;f/� !) ut]� 
;d;fdflos a}�+lsª ljifodf cGt/�lqmof 
sfo{qmd cfof]�hgf u¥of]� . 

sfof{nosf lgb]�{zs k'ikf clwsf/�Lsf]� 
cWoIftfdf cfof]�lht sfo{qmddf a}�+s tyf 
ljQLo ;+:�yfsf k|ltlglwsf]� ;xeflutf 
lyof]� . ;f]� cj;/�df ;xefuLaf6 cfly{s 
jif{ @)*#÷*$ sf]� df}�lb|s gLltsf nflu 
cfjZos ;'emfj lng'sf ;fy}� a}�+s tyf 
ljQLo ;+:�yfsf]� lgIf]�k /� shf{sf]� l:�ylt, 
ljQLo u|fxssf u'gf;f]� Joj:�yfkg, em'qf 
gf]�6 ;6xL nufotsf ljifodf 5nkmn 
ePsf]� lyof]� . sfo{qmddf ;xefuLaf6 a}�+lsª 
If]�qsf ljBdfg ;d:�of /� ltgsf]� ;Defljt 
;dfwfgsf ljifodf wf/�0ff /�flvPsf]� lyof]� .

;f]� cj;/�df lgb]�{zs clwsf/�Ln]� 
5nkmndf p7]�sf lh1f;fsf]� ;Daf]�wg ub}�{ 
;dfkg dGtJo /�fVg'eof]� eg]� k|wfg ;xfos 
lzj/�fd ofbjn]� sfo{qmd ;~rfng ug'{ePsf]� 
lyof]� . n

l;4fy{gu/� sfof{no

;'v]�{t sfof{no

hgsk'/� sfof{no

cGt/�lqmof
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ljleGg ljefu÷sfof{non]�� @)*# 
h]��7 /�� c;f/�� dlxgfdf 1fg cfbfgk|bfg 
sfo{qmd ;DkGg u/��]��sf 5g\ . o;}�� qmddf 
df}��lb|s Joj:��yfkg ljefun]�� c;f/�� !@ ut]�� 
'Real Interest Rates in Nepal:�� Trend, 
Implications and Policy Relevance' ljifodf 
1fg cfbfgk|bfg sfo{qmd cfof]��hgf u¥of]�� . 

ljefusf ;xfos lgb]��{zs Plnzf 
dfgGw/��n]�� ;f]�� ljifodf k|:��t'lt lbFb}�� Jff:��tljs 
Aofhb/��sf]�� dxŒj, To;nfO{ k|efj kfg]��{ sf/��s, 
Jff:��tljs Aofhb/��sf]�� k|j[lQ, /��fi6« a}��+saf6 
hf/��L ePsf df}��lb|s gLlt /�� Jff:��tljs 
Aofhb/��aLrsf]�� cGt/��;DaGwaf/��]�� rrf{ 
ug'{eof]�� . pxfFn]�� Jff:��tljs Aofhb/�� wgfTds 
/�� C0ffTds x'Fbf cy{tGqdf kg]��{ k|efjsf 
af/��]��df ;d]��t hfgsf/��L lbg'eof]�� .

;f]�� cj;/��df ljefusf sfo{sf/��L lgb]��{zs 
bof/��fd zdf{ k+u]��gLn]�� lgIf]��kdf k|fKt x'g]�� 
C0ffTds jf:��tljs Aofhb/��n]�� lgIf]��k kl/��rfng 
/�� nufgLof]��Uo sf]��ifsf]�� lg/��Gt/�� pknAwtfdf 
k|lts"n k|efj kg{;Sg]�� atfpg'eof]�� . lgIf]��kdf 
jf:��tljs Aofhb/�� C0ffTds x'g]�� ljifo 
s]��Gb|Lo a}��+ssf]�� nflu k|Llts/�� geP tfklg 

o;af6 shf{ k|jfx, nufgL /�� ;dli6ut 
dfu clej[l4df d2t k'Ug]�� wf/��0ff pxfFn]�� 
/��fVg'eof]�� . ljefusf lgb]��{zs nIdLk|;fb 
k|;fO{n]�� wgfTds /�� C0ffTds jf:��tljs 
Aofhb/��n]�� cy{tGqdf kfg]��{ k|efjaf/��]�� wf/��0ff 
/��fVg'ePsf]�� lyof]�� . sfo{qmddf ljefusf 
sd{rf/��Lx¿sf]�� ;xeflutf lyof]�� . 

ueg{/��sf]�� sfof{non]�� c;f/�� dlxgfdf 
rf/��j6f 1fg cfbfgk|bfg sfo{qmd ;DkGg 
u/��]��sf]�� 5 . o; qmddf sfof{non]�� c;f/�� 
# ut]�� 'Intellectual Property Valuation and 
Financing:�� Issues and Challenges in Nepal' 
ljifodf 1fg cfbfgk|bfg sfo{qmd cfof]��hgf 
u¥of]�� . ;f]�� cj;/��df kf]��v/��f ljZjljBfnosf 
PdaLP sfo{qmd lgb]��{zs Clif/��fd rfkfufO{+n]�� 
;f]�� ljifodf k|:��t'lt lbFb}�� af}��l4s ;DklQsf]�� 
kl/��ro, d"NofÍg, nufgL;DaGwL cEof;, 
sfg'gL Joj:��yf, r'gf}��tL nufotsf ljifodf 
hfgsf/��L lbg'eof]�� .

c;f/�� @$ ut]�� cfof]��lht sfo{qmddf 
k|wfgdGqL tyf dlGqkl/��ifb\sf]�� sfof{nosf 
sDKo'6/�� OlGhlgo/�� ljgf]��b j:��tLn]�� …��PsLs[t 
sfof{no Joj:��yfkg k|0ffnL (GIOMS)Ú���� 

ljifodf sfo{kq k|:��t't ug'{eof]�� . To; qmddf 
pxfFn]�� pQm k|0ffnLsf]�� cjwf/��0ff, cf}��lrTo, 
sfof{Gjog k|lqmof nufotsf ljifodf rrf{ 
ug'{eof]�� .

sfof{non]�� c;f/�� @( ut]�� …��cf=j= 
@)*#÷*$ sf]�� df}��lb|s gLltÚ���� ljifodf 
1fg cfbfgk|bfg sfo{qmd cfof]��hgf u¥of]�� . 
;f]�� cj;/��df cfly{s cg';Gwfg ljefusf 
sfo{sf/��L lgb]��{zs 8f= ;To]��Gb| ltldlN;gfn]�� 
cfly{s jif{ @)*#÷*$ sf]�� df}��lb|s gLltsf]�� 
;+/��rgf /�� nIo, gLltsf]�� sfo{lbzf, df}��lb|s 
pks/��0f, ;ldli6ut ljj]��szLn lgodg, 
efjL sfo{lbzf /�� gLltsf ;du| ljz]��iftfaf/��]�� 
hfgsf/��L lbg'eof]�� . 

sfof{non]�� c;f/�� @( ut]�� 'Regulatory 
and Supervisory Framework of Non-Bank 
Finance Company:�� RBI Experiences' 
ljifodf 1fg cfbfgk|bfg sfo{qmd cfof]��hgf 
u¥of]�� . n3'ljQ ;+:��yf ;'kl/��j]��If0f ljefusf 
pk–lgb]��{zs k|d]��z kf]��v/��]��nn]�� ;f]�� ljifodf 
k|:��t'lt lbg'eof]�� . To; qmddf pxfFn]�� l/��hj{ 
a}��+s ckm OlG8ofsf]�� ;Ë7gfTds 9fFrf, 
lgofdsLo /�� ;'kl/��j]��IfsLo ;+/��rgf, u}��/��–a}��+lsª 

1fg cfbfgk|bfg sfo{qmd ;DkGg

df}��lb|s Joj:��yfkg ljefu

ueg{/��sf]�� sfof{no

1fg cfbfgk|bfg
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ljQLo ;+:��yfsf]�� lgofdsLo Joj:��yf, n3'ljQ 
;+:��yfsf]�� k'FhL ;+/��rgf, ef/��tdf ;DklQ 
Joj:��yfkg sDkgLsf]�� cEof; nufotsf 
ljifodf hfgsf/��L lbg'eof]�� . 

ljQLo hfgsf/��L OsfOn]�� c;f/�� ( ut]�� 
1fg cfbfgk|bfg sfo{qmd cfof]��hgf u¥of]�� . 
OsfOsf k|d'v jf;'b]��j e§/��fO{sf]�� cWoIftfdf 
cfof]��lht sfo{qmddf b'O{ j6f jftf{ k|:��t't 
ul/��Psf]�� lyof]�� . ;f]�� cj;/��df pk–lgb]��{zs 
;lrg/��fh lkofn]�� Pl;ofnL ljsf; a}��+ssf]�� 
;xsfo{df ;~rflnt 'Trade Based Money 
Laundering (TBML)-STR Pilot' ;DaGwdf 
g]��kfndf ePsf k|ultsf]�� cj:��yfaf/��]�� k|:��t'lt 
lbg'eof]�� . o:��t}��, ;xfos lgb]��{zs ;kgf vqLn]�� 
TBML sf ljljw kIfaf/��]�� hfgsf/��L lbg'ePsf]�� 
lyof]�� . 

l;4fy{gu/�� sfof{non]�� c;f/�� 
dlxgfdf b'O{j6f 1fg cfbfgk|bfg sfo{qmd 
cfof]��hgf u¥of]�� . c;f/�� !^ ut]�� cfof]��lht 
sfo{qmddf ;xfos lgb]��{zs lgdf kf08]��n]�� 
g]��kfn /��fi6« a}��+saf6 cg'dltkq k|fKt u/��]��sf 
ljb]��zL d'b|f ;6xL ug]��{ ;+:��yfsf]�� lg/��LIf0f 
;DaGwdf sfo{kq k|:��t't ug'{eof]�� . To; 
qmddf pxfFn]�� tL ;+:��yfsf]�� lg/��LIf0f k|lqmof, 

ljQLo hfgsf/��L OsfO

e'QmfgL k|0ffnL ljefu

l;4fy{gu/�� sfof{no

1fg cfbfgk|bfg
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uf]�i7L

O6x/�L /� g]�kfnu~hdf cfly{s tYof°;DaGwL uf]�i7L

lj/�f6gu/� sfof{non]� c;f/� !@ ut]� 
;'g;/�Lsf]� O6x/�Ldf …�cfly{s tYofÍsf]� dxŒj, 
pkfb]�otf tyf tYofÍ ;Íngsf ;d:�ofx¿Ú�� 
ljifos uf]�i7L cfof]�hgf u¥of]� .

cfly{s cg';Gwfg ljefusf sfo{sf/�L 
lgb]�{zs 8f= ;To]�Gb| ltldlN;gfsf]� cWoIftfdf 
cfof]�lht sfo{qmddf tYofÍ k|bfos ;/�sf/�L 
lgsfo, a}�+s tyf ljQLo ;+:�yfsf k|ltlglw, 
pBf]�uL, Joj;foL nufotsf]� ;xeflutf lyof]� . 

;f]� cj;/�df sfof{nosf pk–lgb{]�zs 
lbnaxfb'/� ;'Aaf cfªb]�Da]�n]� …�cfly{s tYofÍsf]� 
dxŒj, pkfb]�otf tyf tYofÍ ;Ínggsf 
;d:�ofx¿Ú�� ljifodf jftf{ k|:�t't ug'{eof]� . 
sfo{qmdsf ;xefuLsf tk{maf6 tYofÍ k|flKt, 
k|zf]�wg /� e08f/�0fdf b]�lvPsf ;d:�ofaf/�]� 

cf–cfˆgf]� wf/�0ff /�flvPsf]� lyof]� . 
sfo{qmddf sfo{sf/�L lgb]�{zs 

ltldlN;gfn]� u'0f:�t/�Lo tYofÍsf]� cfjZostf 
/� dxŒjaf/�]� wf/�0ff /�fVb}� ;xefuLaf6 /�flvPsf 
lh1f;fsf]� ;Daf]�wg ug'{eof]� . lj/�f6gu/� 
sfof{nosf lgb]�{zs ;'dg g]�pkfg]�n]� ;dfkg 
dGtJo /�fVb}� oyfy{ /� ljZj;gLo tYofÍ 
k|flKtsf lglDt ;/�sf/�L lgsfoaLr ;dGjo 
x'g'kg]�{ cfjZostf cf}�FNofpg'eof]� . 

;f]� cj;/�df sfof{nosf ;xfos 
lgb]�{zs ;'lgn clwsf/�Ln]� :�jfut dGtJo;lxt 
sfo{qmdsf]� p2]�Zodfly k|sfz kfg'{eof]� 
eg]� k|wfg ;xfos gjlbk ;fxn]� sfo{qmd 
;~rfng ug'{ePsf]� lyof]� . 

o;}� u/�L, g]�kfnu~h sfof{non]� c;f/� 

!% ut]� …�cfly{s tYofÍsf]� dxŒj, pkfb]�otf 
tyf tYofÍ ;Íngsf ;d:�ofx¿Ú�� ljifos 
uf]�i7L cfof]�hgf u¥of]� . 

sfof{nosf lgb]�{zs ;Demgf 
9sfnsf]� ;+of]�hsTjdf cfof]�lht uf]�i7Ldf 
afFs]� lhNnfl:�yt tYofÍ k|bfos ;/�sf/�L 
sfof{no, :�yfgLo tx /� a}�+s tyf ljQLo 
;+:�yfsf k|ltlglw, pBf]�uL÷Joj;foL /� cGo 
;/�f]�sf/�jfnfsf]� ;xeflutf lyof]� . 

sfo{qmddf sfof{nosf ;xfos lgb]�{zs 
dDtf /�fjtn]� cfly{s tYofÍsf]� pkfb]�otfaf/�]� 
rrf{ ub}�{ afFs]� lhNnfsf]� s[lif, pBf]�u, lzIff, 
:�jf:�Yonufot ;dli6ut cfly{s kl/�b[Zoaf/�]� 
;ª\lIfKt emns k|:t't ug'{eof]� . o;}� u/�L, 
;xfos lgb]�{zs dfd/�fh klysn]� tYofÍ 
;Íngdf b]�lvPsf ;d:�of /� r'gf}�tL k|:�t't 
ub}�{ ;dod}� oyfy{ ;"rgf pknAw u/�fpg 
;xefuLx¿nfO{ cfu|x ug'{eof]� . ;f]� cj;/�df 
;xefuLsf tk{maf6 tYofÍ ;Íng;DaGwL 
kmf/�fd eg]�{ qmddf b]�lvPsf ;d:�ofaf/�]� 
hfgsf/�L u/�fOPsf]� lyof]� .

sfo{qmddf sfof{nosf lgb]�{zs 
9sfnn]� ;dfkg dGtJo /�fVb}� ;dod}� oyfy{ 
/� ljZj;gLo tYofÍ pknAw u/�fpg 
;xefuLx¿nfO{ cg'/�f]�w ug'{eof]� . ;f]� cj;/�df 
sfof{nosf pk–lgb]�{zs dgf]�hs'df/� s]�;Ln]� 
:�jfut dGtJo /�fVb}� sfo{qmdsf]� p2]�Zodfly 
k|sfz kfg'{eof]� eg]� ;xfos ;fu/� clwsf/�Ln]� 
sfo{qmd ;~rfng ug'{ePsf]� lyof]� . n

sfg'gL Joj:��yf, lg/��LIf0fsf]�� If]��q, ;DklQ 
z'4Ls/��0f;DaGwL Joj:��yf, k|ltj]��bgsf]�� 9fFrf 
nufotsf ljifoj:��t'af/��]�� k|sfz kfg'{eof]�� . 
o:��t}��, c;f/�� @^ ut]�� cfof]��lht sfo{qmddf 
;xfos lgb]��{zsåo df}��;dL dNn /�� s[i0fk|;fb 
e§/��fO{n]�� cfly{s jif{ @)*@÷*# sf]�� df}��lb|s 
gLltsf]�� ;dLIff /�� @)*#÷*$ sf]�� df}��lb|s 
gLltsf ;DaGwdf jftf{ k|:��t't ug'{ePsf]�� 

lyof]�� . sfo{qmd sfof{nosf lgb]��{zs gjLgf 
9sfnsf]�� cWoIftfdf ;DkGg ePsf]�� lyof]�� . 

o;}�� u/��L, e'QmfgL k|0ffnL ljefun]�� h]��7 
@% ut]�� 1fg cfbfgk|bfg sfo{qmd cfof]��hgf 
u¥of]�� . ljefusf sfo{sf/��L lgb]��{zs lgZrn 
clwsf/��Lsf]�� cWoIftfdf cfof]��lht sfo{qmddf 
ljefusf ;xfos lgb]��{zs /��f]��zgL sfsL{n]�� 
'Role of Lankapay in the Digital Ecosystem 

of Sri Lanka' /�� ;xfos -;"=k|=_ k'ik/��fh 
kf08]��n]�� 'Demonstration on CBDC Portal' 
ljifodf jftf{ k|:��t't ug'{eof]�� . jftf{sf qmddf 
;xfos lgb]��{zs sfsL{n]�� >LnÍfdf l8lh6n 
Osf]��l;:��6dsf]�� ljsf;df …��nÍf–k]��Ú����sf]�� e"ldsf, 
ljsf;sf r/��0f /�� r'gf}��tLaf/��]�� rrf{ ug'{eof]�� 
eg]�� ;xfos kf08]��n]�� …��;LaL8L;L kf]��6{nÚ����sf]�� 
sfo{ k|lqmofaf/��]�� hfgsf/��L lbg'eof]�� . n

g]�kfnu~h

O6x/�L



g]��������������������kfn /��������������������fi6« a}��������������������+s ;dfrf/��������������������

23

Class "A" Class "B" Class "C" Overall

1  Total Deposit/GDP 118.90 10.58 2.28 131.76
2  Total Credit/GDP 86.19 8.97 1.77 96.92
3  Total Credit/ Total Deposit** 72.49 84.77 77.59 73.56
4   CD Ratio* 71.83 84.31 76.87 72.91
5  Fixed Deposit/Total Deposit 37.10 33.35 56.09 37.13
6  Saving Deposit/Total Deposit 45.98 54.55 31.32 46.41
7  Current Deposit/Total Deposit 7.54 2.75 1.27 7.05
8  Call Deposit/Total Deposit 8.61 9.29 11.26 8.71
9   NPL/ Total Loan^ 5.41 6.13 12.19 5.60

10   Total LLP  /Total Loan 5.84 5.63 10.38 5.90
11   Deprived Sector Loan/Total Loan $^ 5.18 5.90 5.68 5.26

1  Cash & Bank Balance/Total Deposit 8.23 6.99 7.86 8.12
2  Investment in Gov. Securities/Total Deposit 14.68 11.87 11.26 14.40
3  Total Liquid Assets/Total Deposit # 37.36 26.93 34.73 36.47

1  Core Capital/RWA  9.60 10.74 10.84 9.70
2  Total Capital/RWA 12.52 13.70 13.79 12.63

1 No. of institutions 20                    17                    17                    54                 
2 No. of Branches 4,950               1,115               293                  6,358           
3 No. of Deposit Accounts 54,114,392     7,859,866       1,091,736       63,065,994  
4 No.of Loan Accounts 1,713,036       263,463           72,486             2,048,985    
5 No. of Branchless Banking Centers 679                  3                      -                   682               
6 No. of Branchless Banking Customers 264,037           454                  -                   264,491       
7 No. of Mobile Banking Customers 25,837,015     3,983,741       339,284           30,160,040  
8 No. of Internet Banking Customers 1,818,918       616,311           20,751             2,455,980    
9 No. of ATMs 4,782               337                  37                    5,156           

10 No. of Debit Cards 12,525,972     1,375,568       86,015             13,987,555  
11 No. of Credit Cards 328,677           5,075               861                  334,613       
12 No. of Prepaid Cards 280,045           4,842               -                   284,887       

1 Wt. Avg Interest Rate on Deposit 3.29
(a) Saving 2.85
(b) Fixed 4.99
(c) Call 0.65

2 Wt. Avg Interest Rate on Credit 6.64

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 Chaitra end of FY2082/83 (2025/26)
#Calculation method is revised; liquid assets are derived from FN 9 (CAF 2015) and FN 8 (CAF 2007)

 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 Jeth End, 2083 (Mid-June, 2026)

 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

clGtd k[i7

sfo{sf/�L lgb]�{zsdf 
a9'jf

pk–lgb]�{zs >]�i7sf]� lgwg

cjsfz

g]�kfn /�fi6« a}�+ssf lgb]�{zs uf]�ljGbk|;fb 
gflunf sfo{sf/�L lgb]�{zs -clws[t ljlzi6 
>]�0fL_ df a9'jf x'g'ePsf]� 5 . a}�+s ;~rfns 
;ldltsf]� @)*# c;f/� $ sf]� lg0f{ocg';f/� 
pxfFsf]� a9'jf ePsf]� xf]� . a9'jf;Fu}� pxfF 
dfgj ;+;fwg Joj:�yfkg ljefudf kb:�yfkg 
x'g'ePsf]� 5 . sfo{sf/�L lgb]�{zs gflunf 
@)%( ;fpg @& ut]� a}�+s ;]�jf k|j]�z 
ug'{ePsf]� lyof]� . g]�kfn /�fi6« a}�+s ;dfrf/� 
pxfFnfO{ xflb{s awfO{ tyf z'esfdgf JoQm 
ub{5 . n

n3'ljQ ;+:�yf ;'kl/�j]�If0f ljefusf pk–lgb]�{zs uf]�ljGbk|;fb e08f/�Ln]� 
@)*# c;f/� ! b]�lv a}�+s ;]�jfaf6 cjsfz kfpg'ePsf]� 5 . o;}� u/�L, ;+:�yfut 
of]�hgf tyf hf]�lvd Joj:�yfkg ljefusf pk–lgb]�{zs /�]�jtL/�fh kf}�8]�n c;f/� 
@@ /� a}�+s tyf ljQLo ;+:�yf lgodg ljefusf ;xfos d~h'dfof clwsf/�L 
c;f/� !) b]�lv cjsfz x'g'ePsf]� 5 . 

pxfFx¿n]� %* jif]�{ pd]�/�xbsf cfwf/�df cjsfz kfpg'ePsf]� hfgsf/�L 
dfgj ;+;fwg Joj:�yfkg ljefun]� lbPsf]� 5 . g]�kfn /�fi6« a}�+s ;dfrf/� 
pxfFx¿sf]� ;'vb cjsfz hLjgsf]� lglDt xflb{s z'esfdgf JoQm ub{5 . n

6S;f/� dxfzfvfsf pk–
lgb]�{zs lji0f'axfb'/� >]�i7sf]� @)*# 
c;f/� !# ut]� c;fdlos lgwg ePsf]� 
5 . ljut s]�xL dlxgfb]�lv c:�j:�y 
/�xg'ePsf >]�i7sf]� pkrf/�sf qmddf 
lgwg ePsf]� xf]� . pxfF %% jif{sf]� 
x'g'x'GYof]� . g]�kfn /�fi6« a}�+s ;dfrf/� 
pxfFk|lt efjk"0f{ >4f~hnL ck{0f 
ub}�{}� zf]�s;GtKt kl/�jf/�hgdf xflb{s 
;dj]�bgf JoQm ub{5 . n

n]�vf lgb]�{lzsf;DaGwL cg'lzIf0f 
ljQ Joj:�yfkg ljefun]� c;f/� !) ut]� 

sf7df8f}�+df …�g]�kfn /�fi6« a}�+s n]�vf lgb]�{lzsf, 
@)*)Ú�� ljifos cg'lzIf0f sfo{qmd cfof]�hgf 
u¥of]� . 

ljQ Joj:�yfkg ljefusf sfo{sf/�L 
lgb]�{zs /�fh]�Gb| e§/�fO{sf]� cWoIftfdf 
cfof]�lht sfo{qmddf a}�+ssf ljleGg ljefu, 
sfof{no, OsfO /� dxfzfvfsf sd{rf/�Lsf]� 
;xeflutf lyof]� .

sfo{qmdsf]� Jofj;flos ;qdf b'O{j6f 
jftf{ k|:�t't ul/�Psf]� lyof]� . ljefusf 
;xfos lgb]�{zs k|ltef yfkfn]� …�n]�vf 
lgb]�{lzsf, @)*)Ú�� sf]� efu ! /� @ tyf 
;xfos lgb]�{zs ;'/�Iff ;'j]�bLn]� efu # /� $ 
df plNnlvt d'Vo Joj:�yfaf/�]� jftf{ k|:�t't 
ug'{eof]� . 

sfo{qmddf sfo{sf/�L lgb]�{zs e§/�fO{n]�]� 

n]�vf lgb]�{lzsfsf]� cfjZostf, pkfb]�otf /� 
k|efjsfl/�tfaf/�]� rrf{ ub}�{ sfo{qmddf k|fKt 
;'emfjsf cfwf/�df lgb]�{lzsf sfof{Gjogdf 
b]�lvPsf ;d:�ofsf]� ;Daf]�wgdf ;xof]�u 
k'Ug]� ljZjf; JoQm ug'{eof]� . ;f]� cj;/�df 
ljefusf lgb]�{zs sdnk|sfz sfnfyf]�sLn]� 

:�jfut dGtJo /�fVb}� sfo{qmdsf]� p2]�Zodfly 
k|sfz kfg'{eof]� eg]� sf=d'= lgb]�{zs lk|o+sf 
a:�Goftn]� ;dfkg dGtJo /�fVg'eof]� . 

ljefusf k|wfg ;xfos ljZjgfy 
clwsf/�Ln]� pQm sfo{qmd ;~rfng ug'{ePsf]� 
lyof]� . n


