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df}lb|s gLltsf] q}dfl;s ;dLIff ;fj{hlgs

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

g]kfn /fi6« a}+sn] cf=j=@)&&÷&* 
sf] df}lb|s gLltsf] q}dfl;s ;dLIff 
;fj{hlgs u/]sf] 5 . a}+sn] er'{cn kqsf/ 
;Dd]ngdfk{mt @)&& dª\l;/ !* ut] ;f] 
;dLIff ;fj{hlgs u/]sf] xf] .

 ;dLIffdfk{mt df}lb|s lj:tf/af6 
d"No / afXo If]q :yfloTjdf yk bafa 
;[hgf x'g glbg tyf cfGtl/s pTkfbg j[l4, 
/f]huf/L l;h{gf / pBdzLntf ljsf;df 
ljQLo ;fwgsf] pknAwtfnfO{ ;xhLs/0f 
u/L cfly{s j[l4df ;xof]u k'¥ofpg df}lb|s 
gLltsf] ljBdfg sfo{lbzfnfO{ lg/Gt/tf 
lbOPsf] 5 . ;dLIffdf ljQLo ;xhLs/0fsf] 
nflu ckgfOPsf lgofdsLo nrstfaf6 
ljQLo :yfloTjdf hf]lvd cfpg glbg 

;hutf ckgfOg] hgfOPsf] 5 . 

 clgjfo{ gub cg'kft, j}wflgs 

t/ntf cg'kft / a}+s b/nfO{ oyfjt\ 

/flvPsf] 5 . a}+s tyf ljQLo ;+:yfn] 

sn lgIf]kafx]ssf Aofh k|bfg ul/g] 

lgIf]k vftfdf lbOg] clwstd / Go"gtd 

Aofhb/aLrsf] cGt/ kfFr k|ltzt laGb'eGbf 

a9Ln] km/s ug{ gkfOg] Joj:yf ul/g] 

;dLIffdf pNn]v 5 . kqsf/ ;Dd]ngdf 

ueg{/ dxfk|;fb clwsf/Ln] d'2tL lgIf]k 

/ ;fwf/0f lgIf]kaLrsf] cGt/nfO{ ;Gt'lnt 

agfpg pQm Joj:yf ul/Psf] hfgsf/L 

lbg'eof] .

 cfjlws k|s[ltsf shf{sf] clu|d 

e'QmfgL ubf{ lnOg] z'Ns / :jfk z'NsnfO{ 
yk Jojl:yt ul/g] / l:y/ Aofhb/df 
k|jfx ePsf shf{sf] xsdf Aofhb/ hf]lvd 
axg tyf ;|f]t Joj:yfkg;Fu tfnd]n x'g] 
u/L clu|d e'QmfgL z'Ns tyf ;dofjlw 
lgwf{/0f ug{ ;lsg] Joj:yf ul/g] ;dLIffdf 
pNn]v 5 .

 ;dLIffdfk{mt a}+sn] sf]le8–!( 
sf] c;/ k/]sf C0fLsf] 5 dlxgfeGbf 
a9Lsf] Aofh aSof}tf g/x]sf] cj:yfdf 
lwtf] lnnfdLh:tf k|lqmof s]xL ;do;Ddsf 
nflu :yug ug'{kg]{ Joj:yf ul/g] hgfPsf] 
5 . ;dLIffdf cufl8 elgPsf] 5, …a}+s tyf 
ljQLo ;+:yfaf6 ljb]zL d'b|fdf C0f lnPsf 
C0fLx¿ ljZjJofkL dxfdf/Lsf] ¿kdf 
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g]kfn /fi6« a}+s ;dfrf/gLltut Joj:yf÷cGt/lqmof

ueg{/ dxfk|;fb clwsf/Ln] g]kfndf 
l8lh6n cy{tGq / ljQLo k|0ffnLsf] ljsf; 
/ k|j4{gsf lglDt g]kfn /fi6« a}+s k|lta4 
/x]sf] atfpg'ePsf] 5 .

 ;+o'Qm /fi6«;+3Lo k'FhL ljsf; 
sf]if / l;Ëfk'/ dlg6/L cyf]l/6Låf/f 
;+o'Qm ¿kdf cfof]lht …l;Ëfk'/ lkmG6]s 
dxf]T;jÚnfO{ ;Daf]wg ub}{ pxfFn] ;f] s'/f 
atfpg'ePsf] xf] . …s[lif / vfB k|0ffnLdf 
l8lh6n a}+lsªn] k'¥ofpg ;Sg] ;xof]uÚ 
ljifodf dGtJo /fVb} ueg{/ clwsf/Ln] 
eGg'eof], æljQLo If]qsf] g]t[TjbfoL lgsfo 
x'g'sf gftfn] g]kfndf l8lh6n cy{tGqsf] 
ljsf;sf lglDt /fi6« a}+ssf] cToGt} 7"nf] 
e"ldsf /x]sf] tYonfO{ xfdLn] dx;'; u/]sf 
5f}+ . To;}n] g]kfndf …l8lh6n kof{j/0fÚ sf] 
ljsf;sf] nflu xfdL k|lta4 5f}+ .Æ

 g]kfn ;/sf/n] l8lh6n 
cy{tGqsf] k|j4{gsf lglDt …l8lh6n g]kfn 
k|f¿kÚsf] dxTjfsfª\IfL of]hgf cufl8 
;f/]sf] pNn]v ub}{ ueg{/ clwsf/Ln] 
d'n'ssf] cy{tGq, zf;sLo Joj:yf / 
;fdflhs lqmofsnfksf] ¿kfGt/0fdf of] 
cleofgn] ;fy{s e"ldsf v]Ng] ljZjf; 
JoQm ug'{eof] . æof] k|f¿knfO{ g]kfnsf] 
…l8lh6n cfwf/lznfÚsf] ¿kdf lnOPsf] 
5 . o;sf] sfof{Gjogaf6 d'n'ssf] s[lif, 
:jf:Yo, lzIff, pmhf{, ko{6g, ljQ / ;x/L 
k"jf{wf/ ljsf;;Fu} d'n'ssf] ;du| cfly{s 
tyf ;fdflhs ljsf;n] Pp6f km8\sf] dfg]{ 
d]/f] ljZjf; 5 .Æ pxfFn] eGg'eof] .

 kl5Nnf] ;dodf g]kfndf ljB'tLo 

ueg{/ clwsf/Låf/f æl;Ëfk'/ lkmG6]s dxf]T;j–@)@)Æ nfO{ ;Daf]wg
æl8lh6n cy{tGq / ljQLo k|0ffnLsf] ljsf;df /fi6« a}+s k|lta4Æ

a}+lsª / e'QmfgL k|0ffnLsf] ljsf;nfO{ g]kfn 
;/sf/ / /fi6« a}+sn] pRr k|fyldstfdf 
/fv]sf] hfgsf/L lbFb} ueg{/ clwsf/Ln] 
o;sf] sfof{Gjogsf lglDt sfg'gL, gLltut, 
;+:yfut Joj:yfnfO{ ;an t'NofOPsf] 
wf/0ff JoQm ug'{eof] . o;}sf] kl/0ffd 
:j¿k e'QmfgL k|0ffnLsf] ljsf; tyf 
;~rfng, Ohfht k|lqmof, ;Da4 ;+:yfsf] 
;'kl/j]If0fsf] If]qdf dxTjk"0f{ pknlAw 
xfl;n ePsf] pxfFsf] egfO lyof] . l8lh6n 
a}+lsªsf] lj:tf/;Fu} o;sf] lgodg / 
;'kl/j]If0fsf] If]qdf r'gf}tL ylkPsf] pNn]v 
ub}{ To;k|lt lgofds lgsfox¿ ;hu 
/xg'kg]{ wf/0ff pxfFn] /fVg'eof] .

 kl5Nnf] ;dodf ljZjJofkL 
¿kdf b]vfk/]sf] sf]le8–!( dxfdf/Ln] 
l8lh6n a}+lsªsf] ;fGble{stfnfO{ yk ;an 

agfPsf] pNn]v ub}{ ueg{/ clwsf/Ln] 
s[lif tyf vfB k|0ffnLdf ;d]t l8lh6n 
k|ljlw;Fu cfa4 u/fpg'kg]{ cfjZostfdf 
hf]8 lbg'eof] . pxfFn] eGg'eof], æl8lh6n 
k|ljlwsf] k|of]uaf6 s[lifhGo pTkfbg, 
pTkfbsTj clej[l4, nufgL, d"No lgwf{/0f, 
ahf/ Joj:yfkg / e'QmfgL sfo{nfO{ 
;xhLs/0f ug{ ;lsG5 . o;af6 cGttM 
lbuf] s[lif / vfB k|0ffnLdf b"/ufdL 
k|efj kfg]{5 .Æ xfn ;x/L If]qdf s]lGb|t 
/x]sf] l8lh6n k|0ffnLnfO{ u|fdL0f If]q;Dd 
lj:tf/ u/L :yfgLo s[ifsnfO{ …O{–
sd;{Ú;Fu hf]8\g'kg]{ pxfFsf] ;'emfj lyof] . 
;fy}, l8lh6n k|ljlwsf] k|of]uaf6} u|fdL0f 
s[ifsnfO{ ljQLo ;|f]tsf] Joj:yf, aLdf, 
s[lif;DaGwL ;"rgf÷hfgsf/L ljB'tLo 
e'QmfgL / nufgLsf cj;/ pknAw 

km}lnPsf] sf]le8–!( af6 k|efljt x'g uO{ 
ljb]zL d'b|fdf ;fFjf tyf Aofh e'QmfgLdf 
kg{ uPsf] c;xh kl/l:yltnfO{ b[li6ut 
u/L o:tf] ljb]zL d'b|fdf lnPsf] C0fsf] 
ls:tf g]kfnL d'b|fdf ;d]t e'QmfgL ug{ 
;lsg] Joj:yf ldnfOg]5 .Ú

 cgnfOgdfkm{t lglZrt 
/sd;Dd ljb]zL j:t' tyf ;]jf cfoft 
u/L ;f]sf] e'QmfgL ug{ ljb]zL d'b|fdf 
;6xL ;'ljwf pknAw u/fpg] Joj:yf 
ldnfOg];d]t ;dLIffdf pNn]v 5 . o;} 

u/L, a}+s tyf ljQLo ;+:yf, e'QmfgL 
;]jf k|bfos / e'QmfgL k|0ffnL ;~rfnsn] 
ljB'tLo e'QmfgL ;]jf k|bfg u/]jfkt 
u|fxsaf6 lng] ;]jf z'Ns;DaGwL Joj:yfdf 
k'g/fjnf]sg ul/g] /fi6« a}+sn] hgfPsf] 
5 . JolQmut clwljsif{ shf{, z]o/ lwtf] 
shf{ tyf l/on:6]6 shf{;DaGwL ljBdfg 
Joj:yfdf k'g/fjnf]sg ul/g] ;dLIffdf 
pNn]v 5 .

 sf]le8–!( ;+qmd0faf6 clws 
k|efljt ePsf xf]6n nufotsf ko{6g 

Joj;fo / kz'kGIfLkfng Joj;fonfO{ 
k|bfg ul/g] k'g/shf{df yk ;xhLs/0f 
ul/g] / sf]le8–!( ;+qmd0fsf] c;/ 
k/]sf If]qsf] ljBdfg clt k|efljt, dWod 
k|efljt tyf Go"g k|efljt juL{s/0fdf 
cfjZostf cg';f/ k'g/fjnf]sg ug{ 
cWoog ul/g] a}+sn] hgfPsf]  5 . 

 kqsf/ ;Dd]ngdf cfly{s 
cg';Gwfg ljefusf sfo{sf/L lgb]{zs 
Pjd\ k|jQmf 8f=u'0ffs/ e§n] ;dLIff 
k|:t't ug'{ePsf] lyof] .
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g]kfn /fi6« a+}s ;dfrf/cGt/lqmof

;fs{ kmfOgfG; ;]ldgf/ ;DkGg

g]kfn /fi6« a}+sn] @)&& dª\l;/ !& ut] 
…ljQLo ;dfj]zLs/0fÚ ljifos Ps lbg] ;fs{ 
kmfOgfG; ;]ldgf/ cfof]hgf u¥of] . ;]ldgf/ 
er'{cn dfWoddfk{mt cfof]hgf ul/Psf] xf] . 

 ;]ldgf/sf] pb\3f6g ;qdf :jfut 
dGtJo /fVb} ueg{/ dxfk|;fb clwsf/Ln] 
ul/aL Go"gLs/0fdfk{mt lbuf] cfly{s ljsf;sf] 
nIo xfl;n ug{ ljQLo ;dfj]zLs/0f 
ckl/xfo{ /x]sf] atfpg'eof] . blIf0f Pl;ofsf 
d'n'sx¿ ce}m klg ul/aLsf] rk]6fdf /x]sf] 
pNn]v ub}{ pxfFn] ablnFbf] kl/l:yltdf pBd 
Joj;fo ;~rfng ug{ sl7gfO /x]sf] / o;sf 
nflu ljleGg gLltut Joj:yfdfk{mt ;Daf]wg 
ul/Psf] :ki6 kfg'{eof] .

 sfo{qmddf ;fs{ ;lrjfnosf 
dxf;lrj O;fnf ?jfg lj/fs'gn] ;g\ @))& 
b]lv g} ;fs{df ljQLo ;dfj]zLs/0fsf] 

Ph]08fn] k|j]z kfPsf] pNn]v ub}{ ;f] If]qsf] 
ljQLo ;dfj]zLs/0fsf] cj:yfaf/] k|sfz 
kfg'{eof] . ;f] cj;/df aËnfb]z a}+ssf 
ueg{/ kmfhn sla/n] aËnfb]zsf] ljQLo 
;dfj]zLs/0fsf] Oltxf;, jt{dfg cj:yf 
/ blIf0f Pl;ofdf ljQLo ;dfj]zLs/0fsf 
r'gf}tLaf/] k|sfz kfg'{ePsf] lyof] .

 ;]ldgf/sf] klxnf] Jofj;flos 
;q /f]on dlg6/L cyf]l/6L ckm e'6fgsf] 
ljQLo ;dfj]zLs/0f ;lrjfnosf k|d'v 
gfª\;L 8]dfsf] cWoIftfdf ;DkGg eof] . ;f] 
;qdf PnfoG; km/ kmfOgflG;on ONSn'hg 
-PPkmcfO{_ sf] gLlt ljZn]if0f k|d'v /f]lag 
Go"gXofdn] 'Financial Inclusion in the new 
normal (COVID-19)' ljifos sfo{kq k|:t't 
ug'{eof] . ;f] sfo{kqdfly bf ckmuflg:tfg 
a}+ssf dltpNnfx :6\oflgShfO{, :6]6 a}+s ckm 
kfls:tfgsf 8f=kmf?s caL{ / ;]G6«n a}+s ckm 

u/fpg'kg]{ cfjZostf ueg{/ clwsf/Ln] 
cf}+Nofpg'eof] . 

 g]kfnsf] s'n ufx{:Yo pTkfbgsf] 
sl/a @* k|ltzt lx:;f / em08} b'O{ ltxfO{ 
hg;+Vofsf] hLljsf]kfh{gsf] ;|f]t s[lif /x]sf] 
pNn]v ub}{ ueg{/ clwsf/Ln] s[ifsx¿nfO{ 
yk Jofj;flos agfpg o;} jif{ df}lb|s 
gLltdfk{mt s[lif C0fkq / ls;fg q]ml86 
sf8{;DaGwL Joj:yf sfof{Gjogdf Nofpg 
nfluPsf] hfgsf/L lbg'eof] . 

 ;+o'Qm /fi6«;+3Lo k'FhL ljsf; sf]if 
/ l;Ëfk'/ dlg6/L cyf]l/6Låf/f ut dª\l;/ 

@@ b]lv @% ut];Dd er'{cn dfWodaf6 
cfof]hgf ul/Psf] pQm dxf]T;jdf 
x/]s lbg cnucnu ljifosf ;Dd]ngx¿ 
;~rfng ul/Psf lyP . o; qmddf cfly{s, 
k"jf{wf/, k|efj, nufgL / …6\ofn]G6Ú ljifos 
;Dd]ngx¿ ;d]l6Psf] lyof] .

 dxf]T;jdf ^)) eGbf a9L 
;q -;];g_ x¿ ;~rfng ePsf] / 
To;df !,$)) jQmf, Ps xhf/eGbf a9L 
k|bz{s;Fu} / ^) xhf/eGbf a9L ;xefuL 
ePsf] hfgsf/L cfof]hsn] lbPsf 5g\ . 
;f] dxf]T;jdf !#) eGbf a9L d'n'ssf 

;ft xhf/eGbf a9L cGt/f{li6«o sDkgLn] 
k|ltlglwTj u/]sf] cfof]hssf] egfO 5 . 

 …l;Ëfk'/ lkmG6]s dxf]T;jÚnfO{ 
l8lh6n a}+lsª k|ljlwsf] k|j4{g / ljsf;sf] 
b[li6sf]0fn] ljZjs} ;a}eGbf 7"nf] dxf]T;jsf 
¿kdf lng] ul/Psf] 5 . l8lh6n a}+lsªsf] 
If]qdf cGt/f{li6«o :t/df ePsf gjk|jt{g, 
gjLgtd cEof;, gLltut Joj:yfaf/] 
;/f]sf/jfnf lgsfosf k|ltlglwx¿aLr 
1fg, ;Lksf] cfbfgk|bfgsf lglDt o; 
dxf]T;jnfO{ ;femf d~hsf] ¿kdf lnFb} 
cfOPsf] 5 . 

>LnÍfsf 8f=rGb|gfy cdf/f;]sf/fn] l6Kk0fL 
ug'{ePsf] lyof] .

 o;} u/L, bf];|f] Jofj;flos ;qdf 
;fs{ d'n'ssf s]Gb|Lo a}+ssf tk{maf6 b]zut 
k|:t'lt lbOPsf] lyof] . dfNbLE; dlg6/L 
cyf]l/6Lsf 8]k'6L ueg{/ cxdb Odfbsf] 
cWoIftfdf ;~rflnt pQm ;qdf ;xefuL 
d'n'ssf sG6«L k]k/ k|:t't ul/Psf lyP . 
sfo{qmdsf] t];|f] Jofj;flos ;qdf Kofgn 
5nkmn ePsf] lyof] . l/hj{ a}+s ckm 
Ol08ofsf sfo{sf/L lgb]{zs clgns'df/ 
zdf{n] pQm ;qsf] cWoIftf ug'{ePsf] lyof] 
eg] cGt/f{li6«o d'b|f sf]ifsf jl/i7 cfjf;Lo 
k|ltlglw n'O; a|'c/, g]kfn /fi6« a}+ssf 
sfo{sf/L lgb]{zs Pjd\ cy{ dGqfnosf cfly{s 
;Nnfxsf/ 8f=k|sfzs'df/ >]i7 / /fi6«;+3Lo 
k'FhL ljsf; sf]ifsf If]qLo Joj:yfks dfl/of 
k/8f]df] ;f] ;qsf] Kofglni6 /xg'ePsf] lyof] .

ljQLo :yfloTj / ljQLo 
;dfj]zLs/0faLrsf] ;DaGw,  sf]le8af6  
l;lh{t gofF kl/l:yltdf ljQLo 
;dfj]zLs/0fnfO{ k|j4{g ug{ s]Gb|Lo a}+sn] 
v]Ng ;Sg] e"ldsfsf ljifodf pQm Kofgn 
5nkmn s]lGb|t lyof] . ;f] cj;/df 8]k'6L 
ueg{/ lrGtfdl0f lzjfsf]6Ln] sfo{qmdsf] 
;+lIfKt ;dLIff;lxt ;dfkg dGtJo 
/fVg'eof] eg] /fi6« a}+ssf tk{maf6 ;fs{ 
kmfOgfG; ;+of]hs Pjd\ sf=d'=lgb]{zs 
gf/fo0fk|;fb kf]v|]nn] wGojfb dGtJo 
/fVg'ePsf] lyof] . j}slNks ;fs{ kmfOgfG; 
;+of]hs tyf pk–lgb]{zs 8Da/ ;'j]bLn] 
sfo{qmd ;~rfng ug'{ePsf] lyof] . 
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g]kfn /fi6« a}+s ;dfrf/cGt/lqmof

blIf0f k"jL{ Pl;ofsf !( s]Gb|Lo 
a}+ssf ueg{/÷k|aGw lgb]{zsx¿sf] %^cf}+ 
pRr:t/Lo ;]ldgf/ / $) cf}+ a}7s @)&& 
dª\l;/ !^ df ;DkGg eof] . 

 cyf]l/6L dlg6/L a|'gfO{ 
bf/];nfdsf k|aGw lgb]{zs ofª d'lnof 
bofª xhfx /f]lsof laGtL xfhL abf/sf] 
cWoIftfdf er'{cn dfWodaf6 pQm a}7s 
;DkGg ePsf] xf] . pQm a}7sdf ;xefuL 
x'g'ePsf ueg{/ dxfk|;fb clwsf/Ln] l;;g 
;]G6/sf] cfufdL jif{sf nflu k|:t't gLltut 
k|:tfjdfly cfˆgf] wf/0ff /fVg'eof] . 

 ;f] cj;/df lkk'N; a}+s ckm 
rfOgfsf 8]k'6L ueg{/ r]g o'n'n] …s]Gb|Lo 

a}+sn] cjnDag u/]sf l8lh6n d'b|fsf] 
cj;/ / r'gf}tLx¿Ú ljifodf sfo{kq k|:t't 
ug'{eof] . pQm a}7sdf ;b:o d'n'ssf 
s]Gb|Lo a}+ssf ueg{/x¿aLr sf]le8–!( n] 
cy{tGqdf kf/]sf] c;/ / ;f]sf] Go"gLs/0fsf 
nflu cjnDag ul/Psf gLltut Joj:yfsf 
;DaGwdf ;d]t 5nkmn ePsf] lyof] . 
sf]le8sf] c;/ sfod} /xFbf;Dd l;;g 
;]G6/sf] ;ef, a}7s, ;Dd]ng, tflnd, 
uf]i7Lx¿ er'{cn dfWoddfk{mt g} lg/Gt/tf 
lbg'kg]{df ;b:ox¿ Ps dt b]lvPsf lyP . 

 a}7sdf l;;g ;]G6/sf sfo{sf/L 
lgb]{zs 8f=dËn uf]:jfdLn] l;;g af]8{sf] 
sfo{;"rL, ;g\ @)@) sf] sfo{k|ult / @)@! 

sf] ah]6 tyf sfo{of]hgf k|:t't ug'{ePsf] 

lyof] . ;b:ox¿n] ;f] ;DaGwdf cfˆgf] 

wf/0ff /fVb} ;g\ @)@) sf] k|:t't sfo{k|ult 

ljj/0f tyf ah]6sf] ;dLIff ub}{ ;g\ @)@! 

sf] ah]6 tyf sfo{of]hgf :jLs[t ;d]t 

u/]sf lyP . 

 pQm a}7sdf ueg{/sf] 

sfof{nosf sfo{sf/L lgb]{zs 8f=g]lkmn 

dftlË df:s], cfly{s cg';Gwfg ljefusf 

sfo{sf/L lgb]{zs 8f=u'0ffs/ e§, hgzlQm 

Joj:yfkg ljefusf sfo{sf/L lgb]{zs /fd' 

kf}8]n / ueg{/sf] sfof{nosf sf=d'=lgb]{zs 

gf/fo0fk|;fb kf]v|]nsf] ;xeflutf lyof] .

ueg{/ clwsf/Låf/f 56
th 

SEACEN Governors' 

Conference/High-Level Seminar / 40
th

 Meeting of the 

SEACEN Board of Governors' a}7sdf ;xeflutf 

4

ueg{/ dxfk|;fb clwsf/L cGt/f{li6«o 
-cfO{PdPkm_, Pl;of k|zfGt If]qLo sfof{no 
/ 6f]lsof] ljZjljBfnoåf/f @)&& dª\l;/ 
*–!) df cof]lht 'Securing Financial 
Stability: Lessons from the Global 
Financial Crisis in the age of COVID-19' 
ljifos er'{cn ;]ldgf/df ;xefuL 
x'g'eof] . 

 6f]lsof] ljZjljBfnosf 
cWoIf dfsf]tf] uf]gf]sdLn] pQm 
;]ldgf/sf] k|yd ;qsf] pb\3f6g ug'{eof] . 
;f] cj;/df cfO{PdPkmsf k|aGw lgb]{zs 

lqmi6flngf luof]lu{efn] pb\3f6g dGtJo 
/fVg'eof] . o;} u/L, a}+s ckm hfkfgsf 
ueg{/ xf?lxsf] s'/f]8fn] bf];|f] / t];|f] 
;qsf] pb\3f6g dGtJo /fVg'eof] eg] 
hfkfg kmfOgflG;on ;le{;];sf sld:g/ 
/f]of]hf] lxldgf]n] rf}yf] tyf clGtd ;qsf] 
pb\3f6g dGtJo /fVg'ePsf] lyof] .

 pQm ;]ldgf/df cfO{PdPkmsf 
lgb]{zs 6f]lj; cl8«ogn] sf]le8–!( 
sf] dxfdf/Lsf sf/0f lglDtPsf] ;Í6sf] 
38Ldf ljQLo If]qsf gLlt lgdf{tfnfO{ 
sf]ifn] k'¥ofPsf] ;xof]usf] af/]df rrf{ 

ug'{eof] . cGt/f{li6«o d'b|f sf]ifsf sf=d'= 

lgb]{zs hf]gyg cf]i6«]n] ljZj tyf Pl;of 

If]qsf] cfly{s cj:yfsf ;Gbe{df cfˆgf] 

wf/0ff /fVg'ePsf] lyof] . 

;]ldgf/df ljZjJofkL ljQLo ;+s6sf 

cjlwdf cGt/f{li6«o :t/df ul/Psf] 

sf]le8af6 cy{tGqdf l;lh{t c;xh 

kl/l:yltdf ;Í6 Joj:yfkgsf] lglDt 

kf7 l;lsPsf] rrf{ ePsf] lyof] . pQm 

;]ldgf/df ;xefuLx¿aLr sf]le8–!( 

sf sf/0f cfly{s tyf ljQLo ;Í6sf] 

c;/nfO{ Go"gLs/0f ub}{ ljQLo :yfloTj 

sfod ug{ cGt/f{li6«o ;dGjofTds 

e"ldsfsf] dxTj, ljQLo ;Í6 ;fdgf 

ug{sf nflu cjnDag ug'{kg]{ ljleGg 

lsl;dsf ljQLo cf}hf/x¿sf] ;d]t rrf{ 

ePsf]   lyof] . 6f]lsof] ljZjljBfnosf 

l8g ;'6f]d' jtfgfj]n] ;]ldgf/sf] ;dfkg 

dGtJo lbg'ePsf]   lyof] .

ueg{/ clwsf/L cfO{PdPkm / 6f]lsof] ljZjljBfosf] ;]ldgf/df ;xefuL
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a}+s;{ k|lzIf0f s]Gb|åf/f ljleGg tflnd ;DkGg
g]kfn /fi6« a}+s, j}s;{ k|lzIf0f s]Gb|n] 

@)&& dª\l;/ dlxgfdf ljleGg tflnd 
sfo{qmd ;DkGg u/]sf] 5 . s]Gb|n] er'{cn 
dfWodaf6 pQm tflnd sfo{qmdx¿ ;DkGg 
u/]sf] xf] .

 o; qmddf s]Gb|n] dª\l;/ 
!@ ut] …of]u tyf tgfj Joj:yfkgÚ 
ljifos tflnd sfo{qmd cfof]hgf
u¥of] . ;f] cj;/df hLjg lj1fg 
k|lti7fgsf k|lzIfs xf]dgfy cfrfo{ / 
xfF:oJoª\Uo snfsf/ ;'af]w uf}tdn] k|:t'lt 
lbg'ePsf] lyof] . pQm sfo{qmddf a}+ssf 
() hgf sd{rf/Lsf] ;xeflutf lyof] . 

 o;} u/L, dª\l;/ @$–@^ ut] 

…of]hgf, ah]6, hf]lvd Joj:yfkg / 
Joj;fo lg/Gt/tf of]hgfÚ ljifos tflnd 
sfo{qmd ;DkGg eof] . pQm tflnddf 
ljleGg ljefu÷sfof{nosf %) hgf 
sd{rf/L ;xefuL ePsf lyP . ;ft j6f 
;qx¿ ;d]l6Psf] pQm sfo{qmddf a}+ssf] 
ah]6;DaGwL gLltut Joj:yf, ah]6sf] 
sfof{Gjog, /0fgLlts of]hgf, hf]lvd 
Joj:yfkg, Joj;fo lg/Gt/tf of]hgfsf 
ljifodf ;xefuLx¿nfO{ k|lzIf0f lbOPsf] 
lyof] . 

 s]Gb|n] dª\l;/ @* b]lv k'; 
! ;Dd ;~rflnt …ljQLo :yfloTj / 
;dli6ut ljj]szLn gLltx¿Ú ljifos 

tflnd sfo{qmd cfof]hgf u¥of] . ;f] 
cj;/df ljj]szLn tyf ;dli6ut gLlt, 
ljQLo :yfloTj / o;df a}+s tyf u}/a}+lsª 
ljQLo ;+:yfsf] e"ldsf, k|0ffnLut hf]lvd 
nufotsf ljifodf k|lzIf0f lbOPsf] lyof] . 
sfo{qmddf $( hgf sd{rf/Lsf] ;xeflutf 
lyof] . 

 sfo{qmd ;dfkgsf cj;/df 
a}+s;{ k|lzIf0f s]Gb|sf lgb]{zs cfgGb 
kf}8\ofnn] tflndsf] ;dLIff ub}{ er'{cn 
dfWodaf6 ;~rfng x'g] tflndx¿nfO{ 
cfufdL lbgdf yk k|efjsf/L agfOg] 
hfgsf/L lbg'ePsf] lyof] .

1fg cfbfgk|bfg sfo{qmdx¿ ;DkGg
ljQLo hfgsf/L OsfO{

ljQLo hfgsf/L OsfO{n] @)&& dª\l;/ !! / 
!% ut] 1fg cfbfgk|bfg sfo{qmd cfof]hgf 
u¥of] . OsfO{n] er'{cn dfWoddfk{mt pQm 
sfo{qmd cfof]hgf u/]sf] xf] .

 dª\l;/ !! ut] cfof]lht 
sfo{qmddf ljQLo hfgsf/L OsfO{sf 
;xfos lgb]{zs dl0f e08f/Ln] …uf]PPdPnÚ 
ljifodf k|:t'lt lbg'eof] . ;f] cj;/df pxfFn] 
uf]PPdPn ;ˆ6j]o/sf] kl/ro, k[i7e"ld, 
pQm ;ˆ6j]o/dfk{mt z+sf:kb sf/f]af/ 
ljZn]if0fsf] k|efjsfl/tf Pjd\ o;sf] 
sfof{Gjogsf r'gf}tLaf/] hfgsf/L 
lbg'eof] . sfo{qmddf OsfO{sf pk–lgb]{zs 
:j¿k >]i7n] uf]PPdPn ;ˆ6j]o/sf] 
sfof{Gjogsf] cj:yfaf/] hfgsf/L lbg'ePsf] 
lyof] .

 dª\l;/ !% ut] cfof]lht 
sfo{qmddf ;+o'Qm /fi6«;+3Lo nfu" cf}ifw 
tyf ck/fw ;Da4 sfof{nosf ;|f]tJolQm 
cxdb dDtfh vfg hfoLdn] uf]PPdPn 
;ˆ6j]o/sf] k|of]u / o;dfk{mt z+sf:kb 
sf/f]af/sf] ljZn]if0fdf b]vfk/]sf ;d:ofaf/] 
ljZn]if0f ug'{eof] . 

 ;f] cj;/df ljQLo hfgsf/L 
OsfO{sf lgb]{zs bL3{axfb'/ /fjnn] 
uf]PPdPn ;ˆ6j]o/dfk{mt z+sf:kb 
sf/f]af/sf] ljZn]if0f;DaGwL sfo{df b'a} 

sfo{qmdx¿ kmnbfoL /xg] ljZjf; JoQm 
ug'{eof] . sfo{qmddf OsfO{sf sd{rf/Lx¿sf] 
;xeflutf lyof] . 

hgsk'/ sfof{no
hgsk'/ sfof{non] @)&& c;f]h @& ut] 
1fg cfbfgk|bfg sfo{qmd cfof]hgf u¥of] . 

 sfof{nosf lgb]{zs b'u]{zuf]kfn 
>]i7sf] ;efkltTjdf cfof]lht sfo{qmddf 
pk–lgb]{zs 8f=dx]zs'df/ rf}nfufO{+n] 
…g]kfn /fi6« a}+ssf] hf]lvd Joj:yfkg 
k|f¿ksf] ;}4flGts / Jofjxfl/s kIfÚ 
ljifodf jftf{ k|:t't ug'{eof] . ;f] cj;/df 
k|:tf]tf rf}nfufO{+n] k|To]s ;Ë7gn] ;Defljt 
hf]lvdsf sf/0f x'g ;Sg] IfltnfO{ 

s]lGb|t ub}{ To;sf] Go"gLs/0fsf] lglDt 
hf]lvd Joj:yfkgsf pkfo cjnDag 
ug'{kg]{ cfjZostf cf}+Nofpg' eof] . 
sfo{qmddf pxfFn] a}+sn] cjnDag ub}{ 
cfPsf] hf]lvd Joj:yfkg k|f¿ksf] gLltut 
/ ;+:yfut Joj:yfaf/] hfgsf/L lbg'eof] . 

 lgb]{zs b'u]{zuf]kfn >]i7 / pk–
lgb]{zs /fdljnfz dxtf]n] ;xefuLn] 
/fv]sf lh1f;fsf] hjfkm lbg'eof] . 
sfo{qmddf hgsk'/ sfof{nosf #( hgf 
sd{rf/Lsf] ;xeflutf lyof] . ;xfos 
lgb]{zs clgns'df/ emf, k|wfg ;xfos 
u+u]zs'df/ emf / ;xfos k|]daxfb'/ 
/;fO{nLn] ;+o'Qm ¿kdf sfo{qmd ;~rfng 
ug'{ePsf] lyof] .

ljljw
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l;4fy{gu/df uf]i7L, cg'lzIf0f / cGt/lqmof ;DkGg

g]kfn /fi6« a}+s, l;4fy{gu/ 

sfof{non] @)&& dª\l;/df cfly{s 

jif{ @)&&÷&* sf] jflif{s sfo{of]hgf 

cGtu{tsf tLg j6f sfo{qmdx¿ ;DkGg 

u/]sf] 5 . 

 o;} qmddf sfof{non] dª\l;/ 

!& ut] sfof{nosf] ;efxndf …cfly{s 

tYofÍsf] dxTj, pkfb]otf tyf tYofÍ 

;Íngsf ;d:ofx¿Ú ljifos Ps lbg] 

uf]i7L cfof]hgf u¥of] . sfof{nosf 

lgb]{zs ;'bLk k'mofnsf] cWoIftfdf 

;DkGg sfo{qmddf ljleGg ;/sf/L lgsfo, 

pBf]u–jfl0fHo ;+:yf / cGo ;/f]sf/jfnf 

lgsfosf k|ltlglwsf] ;xeflutf lyof] . 

 ;f] cj;/df tYofÍ sfof{no, 

slknj:t'sf tYofÍ clws[t gGbnfn 

s'dL{n] …g]kfndf cfly{s tYofÍsf] dxTj 

/ ;Íngsf ;d:of tyf l;4fy{gu/ 

sfof{nosf ;xfos lgb]{zs /d]zs'df/ 

Gof}kfg]n] g]kfn /fi6« a}+saf6 ;Íng 

ul/g] cfly{s tyf ljQLo tYofÍsf] dxTj 

/ ;DalGwt lgsfosf] e"ldsf ljifodf 

jftf{ k|:t't ug'{eof] . 

 sfo{qmddf lgb]{zs k'mofnn] 

;/f]sf/jfnf lgsfosf] k|efjsf/L 

;dGjodf ljZj;gLo tYofÍsf] ;Íng 

ug{ ;lsg] pNn]v ub}{ To;df ;xof]u  

ug{ ;/f]sf/jfnf lgsfox¿;Fu cfu|x 

ug'{eof] . sfo{qmddf pk–lgb]{zs 

zflGtk|;fb kf08]n] :jfut dGtJo /fVb} 

sfo{qmdsf] p2]Zodfly k|sfz kfg'{ePsf] 

lyof] .

 o;} u/L ;f] sfof{non] dª\l;/ 

!( ut] …;/sf/L sf/f]af/ lgb]{lzsf, 

@)&^ sf] sfof{GjogÚ ljifos cg'lzIf0f 

sfo{qmd cfof]hgf u¥of] . 

 sfo{qmddf a}+lsª ljefusf 

lgb]{zs ;[hgf af:tf]nfn] …;/sf/L 

sf/f]af/ lgb]{lzsf, @)&^ df ePsf 

d'Vo Joj:yf, sfof{Gjogsf] cj:yf / 

;'emfjx¿Ú ljifodf er'{cn dfWoddfk{mt 

b'O{ j6f jftf{ k|:t't ug'{eof] . lgb]{zs 

af:tf]nfn] k|b]z n]vf lgoGqs sfof{no, 

sf]if tyf n]vf lgoGqs sfof{no / 

a}+sx¿sf] ;+o'Qm cEof;af6 n]vfÍg 

sfo{ ;xh / ;/n ug{ ;lsg] ljifodf 

wf/0ff /fVb} lgb]{lzsfsf Joj:yfaf/] rrf{ 

ug'{ePsf] lyof] .

 l;4fy{gu/ sfof{nosf lgb]{zs 

;'bLk k'mofnsf] cWoIftfdf cfof]lht 

sfo{qmddf pk–lgb]{zs vu/fh ;fksf]6fn] 

:jfut dGtJo /fVb} sfo{qmdsf] p2]Zoaf/] 

hfgsf/L lbg'ePsf] lyof] . k|wfg ;xfos 

z+s/k|;fb e§/fO{n] sfo{qmd ;~rfng 

ug'{ePsf] lyof] . 

 o;} u/L, ;f]xL sfof{non] dª\l;/ 

@% ut] …cfly{s tyf a}+lsª ultljlwdf 

sf]le8–!(Ú sf] k|efj ljifos Ps lbg] 

cGt/lqmof cfof]hgf u¥of] . sfo{qmddf 

ljleGg jfl0fHo a}+ssf k|fb]lzs k|d'v, 

ljsf; a}+s / n3'ljQ ;+:yfsf k|d'v 

sfo{sf/L clws[t, pBf]uL÷Joj;foL 

cfa4 ;+:yfsf k|ltlglw, xf]6n Joj;foL 

;+u7gsf k|ltlglwnufotsf] pkl:ylt 

lyof] .

 pQm sfo{qmddf b'O{j6f sfo{kq 

k|:t't ul/Psf lyP . a}+s tyf ljQLo 

;+:yf lgodg ljefusf sfo{sf/L lgb]{zs 

b]js'df/ 9sfnn] g]kfnsf] ljQLo k|0ffnLdf 

ljljw
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d"No tYofÍ ;Íns;Fu cGt/lqmof sfo{qmd ;DkGg
g]kfn /fi6« a}+s, cfly{s cg';Gwfg 

ljefun] pkef]Qmf d"No, yf]s d"No / 

tna tyf Hofnfb/ tYofÍ ;Íng ug]{ 

lzIfsx¿;Fu @)&& sflQs @! / @$ ut] 

cGt/lqmof sfo{qmd u¥of] . ljefun] 

er'{cn dfWodaf6 pQm cGt/lqmof 

cfof]hgf u/]sf] xf] .

 sfo{qmddf d"No tYofÍsf] z'4tf, 

sf]le8–!( sf sf/0f d"No tYofÍ ;Íngdf 

ePsf] c;xhtf / ;f]sf] ;fdfwfgnufotsf 

laifodf 5nkmn ePsf] lyof] . ljefusf 

sf=d'= lgb]{zs cfof{ hf]zLn] sfo{qmd 

;~rfng ug'{eof] eg] sfo{sf/L lgb]{zs 

8f=u'0ffs/ e§n] sfo{qmd ;dfkg ug'{ePsf] 

lyof] . ;f] cj;/df ljefusf lgb]{zsx¿ / 

d"No dxfzfvfsf sd{rf/Lx¿sf] ;xeflutf 

lyof] .

;?jf
hgzlQm Joj:yfkg ljefun] 

@)&& dª\l;/ dlxgfdf ljleGg 

ljefu÷sfof{nosf !$ hgf 

sd{rf/Lsf] ;?jf u/]sf] 5 . dª\l;/ #) 

ut]sf] lg0f{ofg';f/ hgsk'/ sfof{nosf 

pklgb]{zs 8f= dx]zs'df/ rf}nfufO{+ 

;DklQ tyf ;]jf Joj:yfkg ljefu / 

;f] ljefusf czf]ss'df/ /fO{ hgsk'/ 

sfof{nodf ;?jf x'g'ePsf] 5 . 

o;} u/L, dª\l;/ @$ ut]sf] 

lg0f{ofg';f/ d'b|f Joj:yfkg ljefu 

-6S;f/ dxfzfvf_ sf ;xfos lgb]{zs 

lht]Gb|gfy emf jL/u~h sfof{no, a}+s 

;'kl/j]If0f ljefusf ;xfos lgb]{zs 

>'tL l;+x sfg'g dxfzfvf, lj/f6gu/ 

sfof{nosf ;xfos lgb]{zs ;'lgn 

sf]O/fnf a}+s ;'kl/j]If0f ljefu, ljQLo 

hfgsf/L OsfO{sf ;xfos lgb]{zs dl0f 

e08f/L lj/f6gu/ sfof{no, jL/u~h 

sfof{nosf ;xfos lgb]{zs k|ltef 

yfkf ljQLo hfgsf/L OsfO{ / wgu9L 

sfof{nosf b|f]0faxfb'/ l;+x ueg{/sf] 

sfof{nodf ;?jf x'g'ePsf] 5 .

o;} u/L, ;+:yfut of]hgf tyf 

hf]lvd Joj:yfkg ljefusf k|wfg 

;xfos ?aL ;fx hgsk'/ sfof{no, 

l;4fy{gu/ sfof{nosf k|wfg ;xfos 

r]tgf g]kfn a}+lsª ljefu, kf]v/f 

sfof{nosf ;xfos ;Gtf]if kg]? a}+lsª 

ljefu, a}+lsª ljefusf ;xfos ;'lidt 

kf}8]n l;4fy{gu/ sfof{no, a}+lsª 

ljefusf ;xfos ;'zLn kf]v/]n kf]v/f 

sfof{no / ljb]zL ljlgdo Joj:yfkg 

ljefusf ;xfos ;GWof sfsL{ lj/f6gu/ 

sfof{nodf ;?jf x'g'ePsf] hgzlQm 

Joj:yfkg ljefun] hgfPsf] 5 .

cjsf;
lj/f6gu/ sfof{nosf ;xfos 

lgb]{zs -sDKo'6/_ /]0f'sf agn] @)&& 

dª\l;/ !@ b]lv a}+s ;]jfaf6 cjsf; 

kfpg'ePsf] 5 . ;xfos lgb]{zsåo 

-sDKo'6/_ l;+udfg dxh{g / df]tL/fd 

a}Bn] dª\l;/ !& b]lv cjsf; kfpg'ePsf] 

5 . 

 o;} u/L, cfly{s cg';Gwfg 

ljefusf k|wfg ;xfos ;'/f]h bfxfn, 

lj/f6gu/ sfof{nosf k|wfg rfns 

t]hk|;fb s8l/of, ;DklQ tyf ;]jf 

Joj:yfkg ljefusf pk–k|wfgrfnsåo 

s]zj tfdfª / z]/axfb'/ du/n] ut 

dª\l;/df cjsf; kfpg'ePsf] hfgsf/L 

hgzlQm Joj:yfkg ljefun] lbPsf] 5 . 

d'b|f Joj:yfkg ljefusf sfof{no ;xof]uL 

-k|yd_ cdg b]pnf, jL/u~h sfof{nosf 

sfof{no ;xof]uL -k|yd_ xl/gf/fo0f ;fx 

sfg', ;DklQ tyf ;]jf Joj:yfkg ljefusf 

sfof{no ;xof]uL -k|yd_ s[i0faxfb'/ >]i7, 

a}+lsª ljefusf sfof{no ;xof]uL -k|yd_ 

/fhs'df/ yfkf, ljQ Joj:yfkg ljefusf 

sfof{no ;xof]uL -k|yd_ nIdL s];L / 

kf]v/f sfof{nosf sfof{no ;xof]uL 

-rt'y{_ 6Lsfdfof clwsf/Ln] klg ;]jfaf6 

cjsf; kfpg'ePsf] 5 .

sf]le8–!( sf] k|efjnfO{ Go"gLs/0f ug{ 

rflnPsf gLltut Joj:yfaf/] sfo{kq 

k|:t't ub}{ sf]le8sf] k|efjkZrft\ /fi6« 

a}+saf6 hf/L df}lb|s gLlt / cGo gLltut 

lgb]{zgsf] c;f]h dlxgf;Ddsf] ;dLIff 

ug'{eof] . ;f]xL ljefusf lgb]{zs d'lQmgfy 

;fksf]6fn] ;x'lnotk"0f{ shf{ / k'g/shf{ 

;'ljwfsf] sfof{Gjog cj:yf / r'gf}tLx¿ 

ljifodf jftf{ k|:t't ug'{eof] . 

 sfo{qmddf sfo{sf/L lgb]{zs 

9sfn / lgb]{zs ;fksf]6fn] ;xefuLåf/f 

/flvPsf lh1f;fsf] hjfkm lbg'ePsf] 

lyof] eg] cfof]hs sfof{nosf ;=lg= 

/d]zs'df/ Gof}kfg]n] sfo{qmd ;~rfng 

ug'{ePsf] lyof] .

ljljw
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ljQLo u|fxs ;+/If0f M g]kfn /fi6« a}+ssf k|of;x¿
ljQLo ;]jf lng] u|fxsx¿sf] 

lxt ;+/If0f cyf{t\ ljQLo u|fxs ;+/If0f 

cGtu{t d'VotM b'O{ ljifo kb{5g\, klxnf], 

ljQLo ;]jf k|bfosn] k|bfg ug]{ ;]jfsf] 

u'0f:t/ / bf];|f], ljQLo ;]jf lng] u|fxssf] 

u'gf;f] jf ph'/Lsf] ;d'lrt ;'g'jfO{ . 

 ljQLo u|fxsn] s'g} ;]jf k|fKt 

ubf{ s;}sf] s/sfk jf bafa x'Fb}g, p;n] 

cfFk}m ;'ema'emn] ;]jf lng] xf], pm;Fu s'g 

;]jf k|bfos;Fu ;]jf lng] eGg] :jtGqtf 

x'G5, pm ;]jfsf] :t/ tyf z'Ns t'ngf 

ug{ ;S5, To;}n] of] ;]jf lng] / lbg] 

b'O{ kIfsf] s/f/ jf ;Demf}tfsf] ljifo 

xf] o;df lgofds lgsfosf] Wofg lsg 

k'Ug' k¥of] / < lgofds lgsfon] t 

ljQLo ;]jf k|bfosnfO{ kf] lgodg ug]{, 

;'kl/j]If0f ug]{, ;+:yfsf] cl:tTjnfO{ kf] 

Wofg lbg], ljQLo :yfloTjdf kf] Wofg 

lbg] t Û eGg] ts{ obfsbf g;'lgg] 

xf]Og . t/, ljQLo ;]jf k|bfos cfFk}mdf 

cfd artstf{sf] lgIf]kdf e/ k/]sf] 

x'G5 / Tof] lgIf]ksf] ;'/Iff ug'{ p;sf] 

bfloTj tyf hjfkmb]lxtf x'G5 . ToxL 

;|f]tsf] cfwf/df p;n] shf{ tyf ljljw 

lsl;dsf cGo ;]jf k|bfg u/]sf] x'G5 . 

log} sf/f]af/af6 p;n] gfkmf cfh{g ub{5 

/ ;+:yfsf] cl:tTj, u|fxsnfO{ k|bfg ug]{ 

;]jf tyf ;'ljwfsf] u'0f:t/, ljljwtf / 

a9f]Q/L ;fy} ;]jfsf] lg/Gt/tf o;}df 

lge{/ x'G5 . o;sf cnfjf gfkmfaf6 

p;n] cfˆgf ;]o/wgLnfO{ nfef+z ljt/0f 

ug'{ kb{5 . o;/L x]bf{ Ohfhtkq k|fKt 

;+:yfsf] :yfloTj / ljsf; p;n] sdfpg] 

gfkmfdf e/kg]{ x'Fbf lgofds lgsfon] 

ljQLo ;]jf k|bfosn] gfkmf sdfpg' k5{ 

eGg] dfGotfnfO{ gsfg{ ;Sb}g . ;fy} 

ljQLo dWo:ytf ug]{ ;+:yfx¿ ljZjf;sf] 

hudf rn]sf x'G5g\ logLx¿ c¿ Jofkf/÷ 

Joj;fo h:tf] xf]Og / o;sf] cfh{gsf] 

klg ;Ldf x'G5 gq ljQLo dWo:ytfsf 

b'a} kIfnfO{ lht lhtsf] cj;/ k|fKt 

x'Fb}g eGg] klg lgofdsn] a'e]msf] 

x'G5 . olb ljQLo dWo:ytfsf s'g} kIf 

;Gt'i6 x'g ;s]g eg] art kl/rfng / 

k'FhL lgdf{0fsf] ;+/rgfdf ;d:of b]lvg 

;S5 . To;}n] k|lt:kwf{Tds gfkmf sdfP/ 

cGo ;+:yfn] eGbf /fd|f] ;]jf k|bfg 

ug]{ sf]l;;df x/]s ljQLo ;]jf k|bfos 

nflu/xg' kb{5 . gfkmfdf dfq Wofg lbO{ 

u|fxsdflysf] zf]if0f lgofdsnfO{ dfGo 

x'Fb}g .

 ljQLo dWo:ytf cfk}mdf lgs} 

;+j]bgzLn / r'gf}tLk"0f{ sfo{ xf] . 

Psftk{m h;sf] ;|f]t k|fKt ePsf] x'G5 

pm klg ;Gt'i6 x'g'kb{5 eg] csf]{tk{m 

h;dfly nufgL ePsf] 5 pm klg ;Gt'i6 

x'g'kb{5 . s'g} Ps kIf c;Gt'i6 ePdf 

ljQLo dWo:ytf sfo{df ;Gt'ng sfod 

x'Fb}g . o; ljifonfO{ lgofds lgsfon] 

dxTjsf ;fy x]g'{ kb{5 / ;a} vfn] ljQLo 

u|fxssf] lxt ;+/If0f x'g] s'/fdf rgfvf] 

x'g'kb{5 . 

 ljQLo u|fxs ;+/If0fsf] ljifodf 

kl5Nnf] bzsdf ljz]if u/L @))&÷)* 

sf] ljQLo ;ª\s6kl5 lgofds lgsfox¿ 

lgs} ;lqmo ePsf] b]lvG5 . kmn:j¿k 

ljsl;t d'n'sx¿df Twin peak 

sf] cjwf/0ffn] d"t{ ¿k lnFb} uPsf] 

kfOG5 . ljQLo :yfloTjsf] nflu lgodg 

tyf ;'kl/j]If0f ug]{ lgsfosf cnfjf 

ljQLo u|fxsk|ltsf] Jojxf/nfO{ lgodg 

tyf ;'kl/j]If0f ug]{ x]t'n] :yfkgf ul/Psf] 

:jfoQ lgofdssf] ;+/rgf g} Twin peak 

sf] cjwf/0ff xf] . a]nfot, ci6«]lnof, g]

b/Nof08 cflb b]zdf twin peak sf] 

cjwf/0ffsf] d"t{ ¿k b]Vg ;lsG5 eg] 

Specialised agency sf] cjwf/0ff ;+o'Qm 

/fHo cd]l/sfdf b]Vg ;lsG5 . oBlk 

sltko b]zdf ljQLo u|fxs ;+/If0fsf] 

nflu P]gsf] Joj:yf ePsf], st} s]Gb|Lo 

a}+sleq} :jtGq ljefu÷OsfO{sf] Joj:yf 

ePsf] t st} ;/sf/L lgsfo ;d]tsf] 

;+nUgtfdf Multiple (integrated) agency 

sf] cjwf/0ff cjnDag ePsf] klg 

kfOG5 .

g]kfn /fi6« a}+saf6 ePsf k|of;x¿  

u|fxs ;+/If0fsf] nflu k|ydtM ljQLo ;]jf 

k|bfos g} lhDd]af/ x'g' kg]{ ljifo ;j{dfGo 

l;4fGt xf] . o;} cg'¿k g]kfn /fi6« a}+sn] 

klxnf] k6s PsLs[t lgb]{zg, @)&@ df 

ljQLo u|fxs ;+/If0f tyf ljQLo ;fIf/tf 

;DaGwL 5'§} lgb]{zg -g+= @@_ hf/L ub}{ 

ljQLo ;]jf k|bfosn] æ;"rgf tyf u'gf;f] 

;'g'jfO{ 8]:sÆ :yfkgf ug'{ kg]{, x6nfOg 

tyf cgnfOg kf]6{nsf] ;d]t Joj:yf u/L 

u'gf;f] ;'Gg] clwsf/L tf]Sg'kg]{ Joj:yf 

u/]sf] 5 . ;fy}, ljQLo u|fxs ;+/If0fsf] 

nflu kf/blz{tf, ;/n efiff, km/s Ifdtf 

ePsf JolQmsf nflu ;/n a}+lsª, ;]jf 

z'Ns, uf]kgLotf, tYofÍ ;+/If0fsf] ;fy} 

ljQLo ;fIf/tfsf ljifodf lgb]{zg lbPsf] 

5 . 

 o;/L ;a} k|sf/sf ljQLo 

u|fxssf] lxt ;+/If0fsf] nflu k|of;sf] 

 ls/0f kl08t, 
lgb]{zs, g]kfn /fi6« a}+s 

;fdlosL
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g]kfn /fi6« a+}s ;dfrf/

yfngL x'g'k"j{ @)^# ;fndf g]kfn 

;/sf/, dGqLkl/ifb\sf] lg0f{oaf6 a}+s tyf 

ljQLo ;+:yfsf C0fLsf] u'gf;f] ;'g'jfO{sf] 

nflu u'gf;f] Joj:yfkg ;ldltsf] :yfkgf 

ePsf] / ;f] ;ldltn] C0fLx¿sf] u'gf;f] 

Joj:yfkg ub}{ cfPsf] kfOG5 .

 cfly{s jif{ @)&^÷&& sf] 

df}lb|s gLltn] ljQLo u|fxs ;+/If0fsf] 

bfo/f km/flsnf] kf/L ;a} k|sf/sf 

ljQLo u|fxssf] lxt ;+/If0f ug]{ p2]Zon] 

sfo{ljlw / ljQLo u|fxs ;+/If0f OsfO{sf] 

kl/sNkgf u/]sf] lyof] . ;f]xLadf]lhd 

g]kfn /fi6« a}+sn] a}+s tyf ljQLo 

;+:yf lgodg ljefucGtu{t ljQLo 

u|fxs ;+/If0f OsfO{sf] Joj:yf u¥of] / 

lj=;+= @)&& df klxnf] k6s g]kfn /fi6« 

a}+s, ljQLo u|fxs ;+/If0f tyf u'gf;f] 

Joj:yfkg sfo{ljlw, @)&& hf/L u¥of] . 

 ljQLo u|fxs ;+/If0fsf] nflu 

o:tf] ;+:yfut ;+/rgfsf] lgdf{0fsf] 

cnfjf ljut b'O{ jif{df g]kfn /fi6« 

a}+sn] ljQLo u|fxs ;+/If0f x]t' ljleGg 

k|fjwfgx¿ nfu" u/]sf] 5 . pbfx/0fsf 

nfluM ;]jf z'Nssf] lgodg, Aofhb/ 

;DaGwL kf/bzL{ Joj:yf, risk premium 
df k]m/abn, l:y/ Aofhb/sf] 5gf]6sf] 

cj;/, cfjlws shf{df gjLs/0f jf 

k'g/fjnf]sg z'Nsdf aGb]h, sf]le8–!( 

sf] k|efjsf] sf/0f laB'tLo sf/f]af/df 

nfUg] z'Ns ldgfxf, aGbfaGbLsf] cjlwdf 

Aofh ltg]{ u|fxsnfO{ 5'6, sf]le8sf] c;/ 

k/]sfnfO{ Aofhdf 5'6, lwtf] lnnfdLdf 

/f]s, ljQLo ;fIf/tfdf clgjfo{ vr{ 

cflb . 

 g]kfn /fi6« a}+s ljQLo u|fxs 

;+/If0f tyf u'gf;f] Joj:yfkg sfo{ljlw, 

@)&& df ljQLo u|fxsnfO{ s'g} ;d:of 

;fdlosL

k/]df u'gf;f] sxfF / s;/L ug{ ;lsG5< 

To;sf] Joj:yfkg s;/L x'G5 < eGg] 

s'/fsf] cnfjf ljQLo ;]jfnfO{ lgb]{z 

ug]{ l;4fGt / sfo{ljlwsf] bfo/fsf af/]df 

;d]t pNn]v ul/Psf] 5 . ljQLo u|fxs 

;+/If0f OsfO{n] xfn Joj:yfkg ub{} cfPsf 

u'gf;fx¿ x]bf{ k|fozM shf{sf ;t{, lwtf] 

lnnfdL, sfnf] ;"rL, r]s cgfb/, ljQLo 

;]jfdf l9nf ;':tL, ck'/f] / unt ;"rgf, 

ljQLo ;]jf k|bfossf] PstkmL{ lg0f{o, 

Aofhb/ tyf ;]jf z'Ns;DaGwL u'gf;f] 

cToflws b]lvG5g\ eg] g]kfn /fi6« a}+ssf] 

sfo{If]qeGbf aflx/sf u'gf;f], c+lzof/ 

aLrsf emu8f, ;DklQ a]rlavg;DaGwL 

sf/f]af/, 7]Ssfk§fdf 7uL, cbfnt k|j]z 

ul/;s]sf ljifo cflb;d]t k|fKt x'g] u/]sf 

5g\ . clwsf+z u'gf;f] ljQLo ;fIf/tfsf] 

cefj, k"0f{ ;"rgfsf] cefj, k|fljlws 

ljifosf] ck'/f] hfgsf/L, e|d l;h{gf ug]{ 

lj1fkgh:tf sf/0fn] cfpg] ub{5g\ eg] 

s]xL u'gf;f] ljQLo u|fxssf] cg'dfg, 

lghL wf/0ff, k"jf{u|x h:tf sf/0faf6 klg 

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

r'gf}tL / sfo{lbzf 

ljQLo u|fxs ;+/If0f sfo{df s]xL r'gf}tL 

ljQLo u|fxssf] c1fgtfn] cfpg] ub{5g\, 

s]xL ljQLo ;]jf k|bfossf] 5n5fdn], s]xL 

;]jf k|bfossf sd{rf/Lsf] cgle1tfn] 

eg] s]xL ljQLo u|fxssf] nx0f tyf 

unt dg;fon] klg . d s] ;]jf lnFb} 5'< 

o;sf] nflu d}n] s] s] s'/f ;f]Wg'kb{5< 

s] s] a'e\mg' kb{5 < s] s] hf]lvd 

cfOkg{ ;Sb5g\ < eGg] ljifo ga'em\bf 

cfOkg]{ u'gf;f]sf] Joj:yfkg r'gf}tLk"0f{ x'g] 

ub{5 . ljQLo ;]jf ;fdfGo a:t' 

vl/blaqmL h:tf] ;xh geP/ k|fljlws 

kIf klg ufFl;Psf] x'G5 . bL3{sfnLg 

c;/ kg]{ lg0f{odf x:tfIf/ ul/Psf] 

x'G5 . ;DklQ lwtf] aGws /flvPsf] 

x'G5 . oL ;a} kIf a'e\mg g;Sg' bf]if 

xf]Og . ;"rgf tyf lj1tfsf] cfwf/df 

;/n efiffdf u|fxsnfO{ a'emfpg' ;]jf 

k|bfossf] st{Jo x'G5 .  

c:ki6, ckf/bzL{ / lSni6 

lj1fkgx¿sf] k|of]u, ck'/f] ;"rgf k|jfx 

tyf c;xh / e|fds lsl;dsf ;]jf 

k|jfx u/]/ u|fxsnfO{ dsf{ k/]sf ph'/L 

kl//fVg'n] ljQLo ;]jf k|bfosx¿ cem 

a9L u|fxsd}qL x'g'kg]{ b]lvG5 . To:t}, 

;]jf k|bfg ug]{ sd{rf/Ldf ck'/f] 1fgn] 

u|fxsnfO{ kg{ uPsf] Iflt;DaGwL ljifosf] 

;dfwfg klg uDeL/ / r'gf}tLk"0f{ x'g] 

ub{5 . s]xL cj:yfdf u|fxsn] unt 

dg;fon] sf/f]af/ ug{ vf]Hg' h:t} sd;n 

lwtf]sf] k|of]u, ;"rgf n'sfpg vf]Hg', 

C0fsf] b'¿kof]u ug'{, ;dodf aSof}tf 

e'QmfgL gu/L cGo Joj;fodf nufgL ug'{ 

h:tf sfo{n] klg u'gf;f] Joj:yfkg yk 

hl6n agfpg] ub{5 .

 t;y{, lgofds lgsfo o:tf 

;a} ;Defjgfk|lt hfgsf/ eP/ ;f]xL 

adf]lhd cfˆgf gLlt lgod lgdf{0f ug{] 

/ u'gf;f]sf] plrt Joj:yfkg ug]{ 

ug'{kb{5 . xfn cEof;df /x]sf] k|zf;lgs 

;+/rgfn] w]/} xb;Dd ljQLo u|fxssf 

u'gf;f] Joj:yfkg eP tfklg o;sf] 

k"0f{tfsf] nflu g]kfn /fi6« a}+ssf] kxndf 

xfn ljQLo u|fxs ;+/If0f P]gsf] d:of}bf 

tof/ x'Fb}5 . th{'df x'Fb} u/]sf] o; P]gn] 

a}+s tyf ljQLo If]qsf u|fxs dfq geP/ 

;du| ljQLo k|0ffnLsf u|fxsnfO{ ;d]6\

g'kg]{ / u|fxssf ph'/L tyf u'gf;f]sf] 

l56f] 5l/tf] lg¿k0fsf nflu k|zf;lgs 

;+/rgfsf cnfjf clwsf/ ;DkGg 

cw{Goflos lgsfosf] klg Joj:yf ug'{kg]{ 

b]lvG5 . 
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g]kfn /fi6« a}+s ;dfrf/

dxfdf/Lsf] ;dodf a}+s tyf ljQLo ;+:yf ;~rfng / ;'kl/j]If0f
ljZjJofkL ¿kdf ;+qmd0f ePsf] 

g]fjn sf]/f]gf efO/; -sf]le8–!(_ sf] 
sf/0f g]kfnsf a}+s tyf ljQLo ;+:yfx¿ 
klg k|efljt ePsf 5g\ . sf]le8–!( n] 
;j{;fwf/0fsf] :jf:Yo / ;'/Iffsf] ;d:ofdf 
dfq ;Lldt geO{ o;n] cy{tGqdf dfu / 
cfk"lt{sf] ;Gt'ngnfO{ g} wSsf k'¥ofPsf] 
5 . xfn;Dd ljZjn] ;fdgf u/]sf cGo 
dGbL / cfly{s ;Í6x¿eGbf sf]le8–!( n] 
v8f u/]sf] cfly{s r'gf}tL cln k[ys /x]
sf] b]lvG5 . cGt/f{li6«o d'b|f sf]ifn] ;g\ 
@)@) df ljZj cy{tGq $=$ k|ltztn] 
;ª\s'rg x'g] cfFsng u/]sf] 5 eg] o;af6 
ljZj cy{tGqdf b'/ufdL k|efj kg]{ cg'dfg 
5 . sf]le8–!( sf] c;/ Go"gLs/0fsf nflu 
ljZje/sf s]Gb|Lo a}+sx¿n] cy{Joj:yf 
rnfodfg /fVg tyf ljQLo :yfloTjsf] 
nflu Ifdtf cg';f/ ;fwg ;|f]tx¿sf] 
k|of]u u/]sf 5g\ . 

o;} ;Gbe{df sf]le8–!( sf] 
c;/nfO{ Go"gLs/0f ug{sf nflu gLlt 
lgdf{0fdf g]kfn /fi6« a}+sn] d"ntM 
tLg j6f l;4fGt (Policy Response 
Principles) nfO{ k|fyldstf lbPsf] 5 . 
klxnf] a}+s tyf ljQLo ;+:yfdf sfo{/t 
sd{rf/Lsf] :jf:y ;'/IffnfO{ Wofg lbO{ 
;j{;fwf/0fnfO{ Go"gtd ljQLo ;]jf k|jfx 
u/fO/fVg], bf];|f] cfly{s lqmofsnfksf] 
lg/Gt/tfdf ;xof]u u/L cy{tGqnfO{ 
rnfodfg agfO/fVg] / ljQLo If]qsf] 
:yfloTjnfO{ k|fyldstfdf /fv]/ sf]le8–
!( sf] c;/ Go"gLs/0f ug]{ gLltx¿nfO{ 
k|of]udf Nofpg]nufotsf 5g\ . g]kfn /fi6« 
a}+sn] sf]le8–!( sf] c;/ Go"gLs/0f ug{ 
NofPsf gLltx¿n] d'ne"t ¿kdf ahf/df 
t/ntf Joj:yfkg u/L shf{ pknAwtf 
;'lglZrt ug]{, Jofkf/ Joj;fonfO{ 
lg/Gt/tf lbg ;xof]u ug{], sf]le8–!( 
sf] c;/sf sf/0f tf]lsPsf] ;dodf shf{ 
e'QmfgL ug{ c;dy{ Joj;fonfO{ ;do 

;Ldf yk ug{ a9fpg] / a}+s tyf ljQLo 
;+:yfnfO{ cfjZos k/]df nrstf ckgfpg 
lbg]] / sf]le8–!( n] Nofpg ;Sg] cfly{s 
;ª\s'rg tyf ljQLo If]qdf kg{;Sg] rqmLo 
k|efjnfO{ Go"gLs/0f ug{ ahf/d}qL gLltut 
Joj:yfx¿ u/]sf] 5 . o;afx]s g]kfn /fi6« 
a}+sn] ljleGg ;dodf NofPsf gLltx¿n] 
a}lsª If]qdf sfd ug]{ sd{rf/Lx¿sf] 
:jf:Yo tyf ;'/IffnfO{ ;d]t ljz]if dxTj 
lbPsf] 5 . kmn:j¿k ;+qmd0f pRr /x]sf] 
;dodf klg s]xL :yfg ljz]ifafx]s b]zsf 
w]/} :yfgdf a}+s tyf ljQLo ;+:yfsf] ;]jf 
;'rf? /fVg ;lsPsf] 5 . 

sf]le8–!( n] cy{tGqdf kfg]{ 
hf]lvd Go"gLs/0f ug{ g]kfn /fi6« a}+ssf 
;DalGwt ;'kl/j]If0f ljefux¿n] a}+sn] 
lnPsf gLltut Joj:yfsf] kfngsf] nflu 
clwstd k|of; u/]sf 5g\ . sf]le8–!( 
sf] hf]lvdsf] ;Gbe{df a}+sx¿;Fu lgoldt 
¿kdf a}+ssf] hf]lvd Joj:yfkg, Internal 
Capital Adequacy Assessment Process 
(ICAAP) / Stress Testing sf] ;Gbe{df 
5nkmn tyf cGtlqmof u/L ;'kl/j]IfsLo 
;~rf/nfO{ lg/Gt/tf lbOPsf] 5 . 
x/]s a}+ssf] nflu Ps Individual Bank 
Supervisor tf]lsPsf] / lghaf6 sf]le8–
!( n] a}+s ;~rfngdf kf/]sf] k|efj, a}+ssf] 
ljQLo cj:yf tyf hf]lvdsf] d"NofÍg 
;DaGwdf dfl;s ¿kdf hfgsf/L lnO{ 
ljefudf cfˆgf] /fo;lxt k|ltj]bg k]z ug]{ 
Joj:yf ldnfOPsf] 5 . ;fy}, g]kfn /fi6« 
a}+saf6 hf/L lgb]{zgx¿sf] cg'kfngfsf] 
cj:yfsf] cWoog u/]/ a}+sx¿nfO{ yk 
gLltut lgb]{zg lbg] ul/Psf] 5 . cGt/f{li6«o 
¿kdf sf]le8–!( sf] hf]lvd Go"gLs/0f 
ug{ cGt/f{li6«o d'b|f sf]if, ljZj a}+s, 
af;n sld6Lnufot cGo s]Gb|Lo a}+sx¿n] 
lnPsf ;dli6ut ljj]szLn gLltx¿sf] 
;"Id ¿kdf cWoog u/L dflyNnf] lgsfodf 
hfgsf/L lbg] cGt/f{li6«o d'b|f sf]if, ljZj 

a}+snufotsf cGo ;+:yfx¿;Fu sf]le8–
!( sf sf/0f l;h{gf x'g;Sg] ;d:of 
;dfwfg ug{ lgodgsf/L tyf ;'kl/j]IfsLo 
ljifodf lgoldt 5nkmn tyf cGt/lqmof 
u/L  g]kfn /fi6« a}+sn] lnPsf gLltx¿sf] 
hfgsf/L u/fpg] ul/Psf] 5 .

sf]le8–!( sf] sf/0f g]kfn 
;/sf/n] hf/L u/]sf] aGbfaGbL / ;'?sf 
;ft dlxgfsf] ;dodf klg a}+sx¿sf] 
ljQLo :jf:Yo ;fdfGo g} /x]sf] 5 . 
a}+sx¿sf] s]xL clt k|efljt If]qsf] shf{df 
;'Id lgu/fgL shf{ (Watch-List Loans)  
a9]sf] eP tfklg v/fa shf{sf] cg'kft 
c;f/ d;fGtdf !=( k|ltzt k'u]sf]df 
c;f]h d;fGtdf !=^ k|ltzt /x]sf] 5 . 
a}+sx¿sf] k"FhL kof{Kttf cg'kft @)&& 
c;f/ d;fGtdf cf};t !$=) k|ltzt 
/x]sf]df @)&& c;f]h d;fGtdf !#=(% 
k|ltzt sfod /x]sf] 5 . a}+sx¿sf] t/ntf 
;DklQ lgIf]k cg'kft @) k|ltzteGbf 
a9L x'g'kg]{ Joj:yf /x]sf]df @)&& c;f]h 
d;fGtdf cf};t t/ntf cg'kft sl/j 
#) k|ltzt /x]sf] 5 . To:t} a}+sx¿sf] 
shf{ k|fylds k"FhL / lgIf]k cg'kft a9Ldf 
*% k|ltzt;Dd x'g kfpg]df @)&& 
c;f]h d;fGtdf &@=^! k|ltzt /x]sf]
5 . a}+sx¿sf] Leverage Ratio Go"gtd rf/ 
k|ltzt x'g'kg]{df @)&& c;f]h d;fGtdf 
sl/a cf7 k|ltzt /x]sf] 5 .

g]kfn /fi6« a}+sn] lgoldt 
cGt/fndf ug]{ a}+s tyf ljQLo ;+:yfsf] 
:ynut lg/LIf0f sf]le8–!( n] NofPsf] 
:jf:Yo ;'/Iffsf] hf]lvdsf sf/0f k|efljt 
ag]sf]df o;sf] c;/ ;fdfGo x'gf;fy 
;'/Iffsf cfjZos pkfox¿ cjnDag u/L 
k'gM lgoldt ug]{ of]hgf agfOPsf] 5 . 

 ljj]s sf]O/fnf
pk–lgb]{zs, g]kfn /fi6« a}+s

;Dkfbg ;xof]uL
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