
jif{ #@ c+s $ k'; @)^$ l8;]Dj/ @))&÷hgj/L @))*g]kfn /fi6« a}+s ;dfrf/

;g\ @))* df ljZjsf] cfly{s j[l4b/ ;g\ @))& sf]
eGbf 36\g]] cg'dfg ljZj a}+sn] u/]sf] 5 . a}+såf/f k'; @%
ut] hf/L lj1KtL cg';f/ ;g\ @))& df ljZjsf] cfly{s
j[l4b/ #=^ k|ltzt /x\of] . ;g\ @))^ df o:tf] j[l4b/ #=(
k|ltzt /x]sf] lyof] . ;g\ @))* df ljZj cy{tGq #=# k|ltztn]
a9\g] klg a}+sn] hgfPsf] 5 .

;g\ @))& df cfly{s j[l4b/ 36\g'df ljsl;t tyf a9L
cfo ePsf d'n'sx?sf] cfly{s j[l4b/ 36\g' k|d'v sf/0f /x]sf]
a}+sn] hgfPsf] 5 . ;g\ @))* df tL b]zx?sf] cfly{s j[l4b/
@=@ k|ltzt dfq /xg] t/ ljsf;f]Gd'v b]zx?sf] cfly{s j[l4
eg] &=! k|ltztn] x'g] a}+ssf] cg'dfg 5 .

cd]l/sL 8n/sf] 36\bf] ljlgdob/, cd]l/sfsf] cfly{s
dGbL / ljZj ljQLo ahf/sf] cl:y/tf sfod /x] ;g\ @))*
sf nflu cg'dflgt cfly{s j[l4b/ cem 36\g] klg a}+sn] :ki6
kf/]sf] 5 . oL cj:yf sfod /x]df ljsf;f]Gd'v b]zx?sf]
lgof{t cfo / k"FhL cfk|jfx 36\g'sf ;fy} tL b]zsf] nufgL
36\g] a}+ssf] bfjL 5 . o; cj:yfdf ljsf;f]Gd'v b]zx?n]
cgk]lIft ;d:of ;dfwfgsf nflu cfˆgf] ;l~rt sf]if vr{

ug'{ kg]{ lj1KtLdf
pNn]v 5 .

a}+ssf cg';f/
rLg ;aeGbf a9L cfly{s j[l4b/ ePsf] /fi6« xf] . ;g\ @))&
df rLgsf] cfly{s j[l4b/ !! k|ltzt eGbf a9L /x]sf] hgfOPsf]
5 . rLgkl5 ef/t a9L cfly{s j[l4b/ -gf} k|ltzt_ /x]sf]
d'n's xf] .

rLg ;lDdlnt k"jL{ Pl;of tyf Kofl;lkms If]qsf] s'n
ufx{:Yo pTkfbg -GDP_ ;g\ @))& df !) k|ltztn] a9]sf]
a}+sn] hgfPsf] 5 .  ef/t ;lDdlnt blIf0f Pl;ofsf] s'n
ufx{:Yo pTkfbg ;f] jif{ *=====$ k|ltztn] a9\of] . k"jL{ Pl;of tyf
Kofl;lkms If]qdf ;g\ @))* df (=& k|ltzt / ;g\ @))( df
(=^ k|ltztn] cfly{s j[l4 x'g] klg a}+sn] cg'dfg u/]sf] 5 .

ljsf;f]Gd'v d'n'sx?dWo] k"j{ / pQ/L clk|msfsf] cfly{s j[l4b/
sd /x]sf] 5 . ;g\ @))& df To; If]qsf] s'n ufx{:Yo pTkfbg $=(
k|ltztn] dfq a9]sf] a}+sn] hgfPsf] 5 . k]6«f]lnod kbfy{sf] d"No
j[l4 x'Fb} uPsf]n] t]nsf] vfgL /x]sf] To; If]qsf] cfly{s j[l4b/ ;g\
@))* df a9]/ %=$ k|ltzt k'Ug] cg'dfg a}+ssf]] 5 .�

;g\ @))* df ljZj
cfly{s j[l4 36\g] cg'dfg g]kfn /fi6« a} +sn] Ps

dlxgfsf nflu dflh{g n]lG8ª
:ylut u/]sf] 5 . a}+sn] k'; !#
ut] a}+s tyf ljQLo ;+:yfx¿nfO{
Ps lgb]{zg hf/L u/L df3 !%
ut];Dd z]o/ lwtf]df shf{
(Margin Lending) k|jfx ug{
gkfOg] Joj:yf nfu" u/]sf] xf] .
pQm ;dofjlwdf klxn] k|jflxt

dflh{g n]lG8ª :ylut
dflh{g n]lG8ª gjLs/0f ;d]t ug{
gkfOg] lgb]{zgdf pNn]v 5 .

o; lgb]{zgn] g]kfn lwtf]kq
ljlgdo ahf/ lnld6]8df ;"lrs[t
;+:yfx¿sf] z]o/ lwtf]df a}+s tyf
ljQLo ;+:yfx¿af6 k|jfx x'g] shf{
;DaGwL c;f]h @) ut] hf/L lgb]{zg
df3 !% ut];Ddsf nflu :yug
u/]sf] 5 . a}+sn] c;f]h @) ut]
Ohfhtkq k|fKt a}+s tyf ljQLo
;+:yfx¿nfO{ g]kfn lwtf]kq ljlgdo
ahf/ lnld6]8df ;"lrs[t
;+:yfx¿sf] z]o/sf] lwtf]df lwtf]sf]
d"NoflÍt /sdsf] a9Ldf %)
k|ltzt;Dd shf{ k|bfg ug{ ;lsg]
lgb]{zg hf/L u/]sf] lyof] .�

cfly{s jif{ @)^$÷^% sf]
klxnf] rf/ dlxgfdf g]kfn
;/sf/sf] ah]6 3f6fdf s]xL
;'wf/ b]lvPsf] 5 . g]kfn /fi6«
a}+sn] ;fj{hlgs u/]sf] tYofÍ
cg';f/ cl3Nnf] dlxgf -c;f]h_
;Dddf ;/sf/sf] ah]6 3f6f ?
( ca{ $) s/f]8 /x]sf]df
sflQsdf ? & cj{ $! s/f]8df
em/]sf] 5 . cl3Nnf] jif{ oL b'j}
dlxgfdf ;/sf/L ah]6 qmdzM
? #% s/f]8 / ¿ ! ca{ (&
s/f]8n] artdf /x]sf] lyof] .

;/sf/L vr{sf] j[l4 pRr
/x]sf]n] ;/sf/L ah]6 3f6fdf
/x]sf] a}+sn] hgfPsf] 5 . ljutdf
;/sf/L sfd sf/jfxL v'lDrPsf]
l:yltsf] t'ngfdf ;/sf/L
lqmofsnfkdf qmdzM j[l4 eO{
;/sf/L vr{df lj:tf/ cfPsf]n]

;/sf/L ah]6 3f6fdf ;'wf/
;/sf/L ah]6 3f6fdf /x]sf] xf] .

;f] ah]6 3f6f k"lt{ ug{
;/sf/n] ¿ ̂  ca{ # s/f]8 s'n
cfGtl/s C0f kl/rfng u/]sf]
a}+sn] hgfPsf] 5 .

s'n cfGtl/s C0fdWo]
6«]h/L laN; ¿ # ca{ ** s/f]8,
ljsf; C0fkq ¿ () s/f]8 /
gful/s artkq ¿ #) s/f]8
u/L C0fkq lgisfzgdfkm{t s'n
¿ % ca{ * s/f]8 cfGtl/s
C0f kl/rfng ul/Psf] 5 .

s'n ah]6 3f6fdWo] ¿ !
ca{ #* s/f]8 j}b]lzs C0faf6
k"lt{ ul/Psf] a}+sn] hgfPsf] 5 .
o; cjlwdf g]kfn ;/sf/nfO{
j}b]lzs gub cg'bfgafkt\ ¿ @
ca{ @^ s/f]8 k|fKt ePsf] 5 .
cl3Nnf] jif{ ;f] zLif{sdf ¿ #
ca{ #! s/f]8 k|fKt ePsf] lyof] .�
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sfodd'sfod ueg{/ >L
s[i0faxfb'/ dfgGw/n] g]kfn /fi6«
a}+s sd{rf/L ;+3, d'Vo zfvf
;ldlt afn'jf6f/sf] kf “rf } +
clwj]zgsf] k'; !^ ut] Ps
;df/f]xsf aLr pb\3f6g ug'{eof] .

pQm cj;/df pxf“n] g]kfn
/fi6« a}+ssf] Joj:yfkg P]gsf]
p2]Zo, bfo/f / efjgf cg'?k
;fd"lxs lg0f{o ug{ a}+s ;Ifd
/x]sf] atfpg'eof] . sd{rf/L
o"lgog;+usf] ;Demf}tf a}+s
Joj:yfkgn ] l9nf ]rf “8 f ]
sfof{Gjog ub}{ hfg] t/ s]xL
;do nfUg] atfpg'eof] . pxf“n]
s]Gb|Lo a}+s /fHoleq}sf] lgsfo
ePsf ]n ]  b ]zdf ljBdfg
kl/l:yltnfO{ dWogh/ u/]/
o;n] cfkm \gf ] gLlt tyf
sfo{qmd nfu" ug'{ kg]{ ljrf/
JoQm ug'{eof] .

g]kfn /fi6« a}+s b]zsf] 5'§}
vfnsf] ;+:yf ePsf]n] oxf“sf]
;]jf ;'ljwf c?sf] eGbf km/s
x'g'k5{ eGg] a}+s Joj:yfkgsf]
klxn]s} wf/0ff ePsf] JoQm ub}{
>L dfgGw/n] o:tf] ;+:yfdf
sfd ug { ]  sd {rf/ Lx?n ]
pbfx/0fLo ?kdf sfo{ ;Dkfbg
ug'{ kg]{ :ki6 kfg'{eof] .

;df/f]xdf 8]k'6L ueg{/ >L

sf=d'= ueg{/ >L dfgGw/åf/f clwj]zg pb\3f6g

jL/ljqmd /fodfemLsf] pkl:ylt
/x]sf] lyof] . ;fy} sfo{qmddf
a}+ssf ljefuLo k|d'vx?, jl/i7
clws[t tyf sd{rf/Lx?sf] klg
pkl:ylt /x]sf] lyof] .

;df/f]xdf g]kfn /fi6« a}+s
sd{rf/L ;+3sf s]Gb|Lo cWoIf
>L j;Gt/fh kf08]n] cfufdL
r'gf}tL ;fdgf ug{ ;Sg] s]Gb|Lo
a}+ssf] ?kdf cl3 a9\g g]kfn

/fi6« a}+sn] ;Ifd hgzlQm
ljsf; ug'{ kg]{ ;'emfj lbg'eof] .
pxf“n] g]kfn /fi6« a}+ssf] ;'ljwf
/ pknlAw ;do;fk ]I f
eP÷gePsf] s'/fsf] l;+xfjnf]sg
ul//xg' kg]{ / k|fKt ;]jf tyf
;'ljwfnfO{ lbuf] agfpg' kg]{
vf“rf] cf}+Nofpg'eof] .

o;}u/L ;+3sf s]Gb|Lo
dxf;lrj >L /fh]Gb|k |;fb
l/dfnn] ;+:yfsf] lxt ljkl/t
JolQmut nfe / :jfy{ x]/]/ sfo{
ug ] {  sd {rf/ Lx?nfO {
Joj:yfkgn] tTsfn sfjf{xL

clwj]zg

ug{' kg]{ ljrf/ JoQm ug'{eof] .
o; sfo{df sd{rf/L ;+3n]
;xof]u ug]{ pxf“sf] wf/0ff lyof] .
a}+sdf gof“ vfnsf] ljs[lt /
lj;+ult b]vf kg{ yfn]sf] rrf{
ub} { pxf “n ] o;sf] ;dod}
;dfwfg ug{ g;s] eofjx ?k
lng ;Sg] / cGttM b]z, hgtf,
a}+s / sd{rf/L o;af6 k|efljt
x'g] atfpg'eof] . g]kfn /fi6«
a } +s P]gaf6 k|bQ a} +ssf ]

:jfoQtfdf kl5Nnf] ;dodf
cfP/ s]xL x:tIf]k ePsf] pxf“sf]
egfO{ lyof] .

;df/f]xsf ;efklt g]kfn
/fi6« a}+s sd{rf/L ;+3, d'Vo zfvf
;ldlt afn'jf6f/sf cWoIf >L
czf]ss'df/ /fO{n] sd{rf/L ;+3;+u

ePsf ;xdlt / ;Demf}tf ;dod}
kfngf gePsf]df a}+s Joj:yfkg
k|lt u'gf;f] JoQm ug'{eof] .

g]kfn /fi6« a}+s sd{rf/L
; +3 , d 'Vo zfvf ;ldlt
yfkfynLsf cWoIf >L

pdfsfGt yklnof / d'Vo zfvf
;ldlt 6S;f/sf cWoIf >L
/fh]Gb| Gof}kfg]n] z'esfdgf
dGtJo JoQm ug'{ePsf] pQm
;df/f]xdf ;+3sf] d'Vo zfvf
;ldlt, afn'jf6f/sf pkfWoIf
>L e'if0f dNnn] :jfut dGtJo
JoQm ug'{ePsf] lyof] .

;f ]xL lbg ;DkGg
clwj]zgsf ] aGb;qn] >L
Zofd/fh lqkf7Lsf] cWoIftfdf

gf} ;b:oLo sd{rf/L ;+3 d'Vo
zfvf ;ldlt afn'jf6f/sf]
sfo{;ldlt u/]sf] 5 . ;ldltsf]
pkfWoIfdf e'if0f dNn, ;lrjdf
6]s/fh e08f/L, ;x;lrjdf
lszf]/s'df/ e§/fO{, sf]iffWoIfdf
c?0f cfrfo{ / ;b:ox?df
ch{'gaxfb'/ kf08], uf]kLs[i0f
e08f/L, kfj{tL >]i7 / ;fg'sfhL
dxh{g x'g'x'G5 .

o;}u/L ;f]xL aGb;qn]
;j{>L lgd{n sfsL{, czf]ss'df/
/fO{, t'n;Lk|;fb u'/fufO{+, c?0f
cfrfo{, ch{'gaxfb'/ kf08], ntf
s ] = ;L = , ?sdfof u '?ª,
808k|;fb v/]n / ;fg'sfhL
dxh{gnfO{ ;+3sf ] s]Gb |Lo
dxflwj]zg k|ltlglwdf rog
u/]sf] ;ldltsf] k'; !& ut]sf]
lj1KtLdf pNn]v 5 .�
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cfly{s jif{ @)^$.^% sf] klxnf] rf/
dlxgfdf b]zsf] d'b|f:kmLlt lgolGqt
cj:yfdf /x]sf] / Hofnfb/df s]xL ;'wf/
ePsf] b]lvPsf] 5 . g]kfn /fi6« a}+sn] k';
!# ut] ;fj{hlgs u/]sf] b]zsf] jt{dfg
cfly{s l:ylt ;DaGwL k|]; lj1KtLsf
cg';f/ sflQs d;fGt;Dddf pkef]Qmf
d'b|f:kmLltb/ cl3Nnf] jif{sf] xf/fxf/Ldf /
yf]s d'b|f:kmLltb/ cl3Nnf] jif{eGbf sd
/x]sf] 5 . /fli6«o tnj tyf Hofnfb/
;"rsfÍdf klg s]xL ;'wf/ ePsf] 5 .
pkef]Qmf d'b|f:kmLlt

;dLIff cjlwdf jflif{s ljGb'ut
pkef]Qmf d'b|f:kmLlt ̂ =# k|ltzt /x]sf] 5 .
cl3Nnf] cfly{s jif{sf] o;} cjlwdf jflif{s
pkef]Qmf d'b|f:kmLlt &=! k|ltzt /x]sf]
lyof] . @)^@ kmfu'gdf k]6«f]lnod kbfy{df
ePsf] d"No j[l4sf] cfwf/ k|efj / g]kfnL
?k}ofFsf] cd]l/sL 8n/;+usf] clwd"Nogsf
sf/0f pkef]Qmf d'b|f:kmLltdf cl3Nnf] jif{sf]
t'ngfdf ;'wf/ cfPsf] a}+sn]
hgfPsf] 5 .

;d"xut?kdf vfB tyf
k]o kbfy{ ;d"xsf] d"No ;"rsfÍsf]
j[l4b/ cl3Nnf] jif{ & k|ltzt
/x]sf]df ;dLIff cjlwdf *=$
k|ltzt /x]sf] 5 . t/sf/L tyf
kmnkm "ndf (=^ k | ltzt,
bnxgdf !$=! k|ltzt, t]n tyf
£o"df !$=* k|ltzt, vfBfGg tyf
vfBfGghGo kbfy{df !!=$
k|ltztn] d"Noj[l4 ePsf]n]
;dLIff cjlwdf vfB tyf k]o
kbfy{ ;d"xsf] d"Nodf a9L rfk
kg{ uPsf] lj1KtLdf pNn]v 5 .
t/ lrgL tyf lrgLhGo kbfy{sf] d"Nodf
eg] !* k|ltztn] lu/fj6 cfPsf] 5 .

u}/vfB a:t' tyf ;]jf ;d"xsf]
;"rsfÍsf] j[l4b/ eg] cl3Nnf] jif{ &=!
k|ltzt /x]sf]df ;dLIff cjlwdf # k|ltzt
ljGb'n] sdL cfO{ $=! k|ltzt dfq /x]sf]
5 . o; ;d"xsf OGwg, aQL tyf kfgL,
3/fo;L ;/;fdfg / oftfoft tyf ;~rf/
pk;d"xsf j:t'x¿sf] d"Noj[l4 36]sfn]
of] ;d"xsf] d"No ;"rsfÍsf] j[l4b/ 36]sf]
a}+sn] hgfPsf] 5 .

ef}uf]lns cfwf/df @)^$ sflQsdf
sf7df8f} pkTosfdf ̂ =! k|ltzt, t/fO{df
^=^ k|ltzt / kxf8df %=& k|ltztn] d"No
;"rsfÍdf j[l4 ePsf] 5 . @)^# sflQsdf
o:tf] j[l4b/ qmdzM ^=^ k|ltzt, &=#
k|ltzt / &=@ k|ltzt /x]sf] lyof] . t/fO{
If]qdf eO/x]sf] af/Daf/sf] aGb, x8tfn
h:tf sf/0fx?n] ubf{ cGo ef}uf]lns If]qsf]
t'ngfdf t/fO{ If]qsf] d"Noj[l4 s]xL pRr
/x]sf] b]lvPsf] 5 .

@)^$ sflQsdf jflif{s ljGb'ut
cGtlg{lxt d'b|f:kmLlt (core inflation) sf]
j[l4b/ eg] $=( k|ltzt /x]sf] lj1KtLdf
pNn]v 5 . @)^# sflQsdf o:tf] j[l4b/
^=$ k|ltzt /x]sf] lyof] .
yf]s d'b|f:kmLlt

jflif{s ljGb'ut /fli6«o yf]s d"No
;"rsfÍsf] j[l4b/ @)^# c;f]hdf !)=$
k|ltzt /x]sf]df @)^$ c;f]hdf !)=#
k|ltzt /x]sf] 5 . ;d"xut?kdf s[lifhGo

pTkfbgsf] d"No j[l4b/ cl3Nnf] jif{ !$=^
k|ltzt /x]sf]df ;dLIff cjlwdf !$=!
k|ltzt /x]sf] 5 . s[lifhGo a:t'x?dWo]
t/sf/L tyf kmnkm"ndf $!=& k|ltzt,
bnxgdf !# k|ltzt, gub]afnLdf *=#
k|ltzt tyf vfBfGgdf &=$ k|ltztsf]
d"Noj[l4 ePsf] a}+sn] hgfPsf] 5 .

o;}u/L, @)^$ c;f]hdf :jb]zdf
pTkflbt a:t'sf] yf]s d"No * k|ltztn] j[l4
ePsf] 5 . @)^# c;f]hdf o:tf] j[l4b/ ̂ =&
k|ltzt /x]sf] lyof] . o; pk–;d"x cGtu{tsf

d'b|f:kmLlt lgolGqt cj:yfdf M Hofnfb/df ;'wf/

cfly{s kl/b[Zo

a:t'x?dWo] ;dLIff cjlwdf lgdf{0f ;fdfu|Ldf
!%=% k|ltzt, vfBhGo kbfy{df %=( k|ltzt
/ k]okbfy{ tyf ;'lt{hGo a:t'df %=$
k|ltztsf] d"Noj[l4 ePsf] 5 .

;/sf/n] cfly{s jif{ @)^$.^% sf]
ah]6df r'/f]6, dlb/f, l;d]G6, /+u/f]ug h:tf
a:t'df nfUg] cGtMz'Nsdf u/]sf] j[l4 tyf
l;d]G6, jfOg, ljo/, r'/f]6 h:tf a:t'sf]
cfoftdf nfUg] eG;f/b/df u/]sf] pNn]Vo
j[l4sf sf/0f lgdf{0f ;fdfu|L / k]okbfy{
tyf ;'lt{hGo kbfy{ pk;d"xsf] d"Nodf rfk
k/]sf] lj1KtLdf pNn]v 5 .

csf]{tkm{ cfofltt a:t'sf] yf]s d"No
@)^# c;f]hdf ^=! k|ltztn] j[l4 ePsf]df
@)^$ c;f]hdf %=! k|ltztn] j[l4 ePsf]
5 . g]kfnL ?k}ofFsf] cd]l/sL 8n/;+u
clwd"Nog ePsf sf/0f cfoftLt a:t'sf]
d"No ;"rsfÍdf sd rfk k/]sf] xf] .
/fli6«o tnj tyf Hofnfb/ ;"rsfÍ

@)^$ c;f]h d;fGt;Dddf jflif{s
laGb'ut /fli6«o tna tyf
Hofnfb/ ; "rsfÍ !!=(
k|ltztn] a9]sf] 5 . @)^#
c;f]h;Dddf pQm ;"rsfÍ *
k|ltztn] a9]sf] lyof] . @)^$
;fpgb]lv ;/sf/L sd{rf/L
nufot ;'/IffsdL{, ;+:yfgsf
sd{rf/L , lzIfs cflbsf ]
tnadf ePsf ] ;/b/ !&
k|ltztsf] v'b j[l4 tyf s]xL
;dootf dhb "/x?sf ]
Hofnfb/df eO/x]sf ] j [ l4
;d]tsf sf/0fn] ubf{ ;du|
/fli6«o tna tyf Hofnfb/
;"rsfÍ pRrb/n] a9]sf] a}+sn]

hgfPsf] 5 . o; cjlwdf tna ;"rsfÍdf
!)=( k|ltztsf] j[l4 b]lvPsf] 5 . ut jif{
o:tf] j[l4b/ ^=^ k|ltzt /x]sf] lyof] .

o;}u/L, cl3Nnf] jif{ *=$ k|ltztn]
a9]sf] Hofnfb/ ;"rsfÍ ;dLIff cjlwdf
!@=$ k|ltztn] a9]sf] 5 . cf}Bf]lus dhb"/,
lgdf{0f dhb"/ / s[lif dhb"/sf] Hofnfb/df
qmdzM !(=% k|ltzt, !)=# k|ltzt / *=#
k|ltztn] j[l4 x'g' g} ;dLIff cjlwdf ;du|
Hofnfb/ ;"rsfÍdf rfk kfg]{ k|d'v sf/s
ePsf] lj1KtLdf pNn]v 5 .�
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a}+s tyf ljQLo ;+:yfx?df
;+:yfut ;'zf;g sfod /fVg
tL ; +:yfsf n ]vfk/LIf0f
;ldltsf] lqmofzLntf cfjZos
/x]sf] k'; !* ut] sf7df8f}+df
cfof ] lht Ps uf ] i7Lsf
;xefuLx?n] JoQm u/]sf 5g\ .
pQm uf]i7L ljQLo ;+:yfsf
n ]vfk/LIf0f ;ldltsf
kbflwsf/Lx?;+u cGt/lqmof ug{
ljQLo ;+:yf ;'kl/j]If0f ljefun]
cfof]hgf u/]sf] lyof] .

uf]i7Lsf ;efklt tyf
ljQLo ;+:yf ;'kl/j]If0f ljefusf
sfo{sf/L lgb]{zs >L ef]nf/fd
>]i7n] ljQLo ;+:yfsf] ;kmn

;~rfngsf nflu n]vfk/LIf0f
;ldltsf ;b:ox?n] dxTjk"0f{
e"ldsf v]Ng' kg]{ t/ To;f] x'g
g;ls/x]sf] s'/f atfpg'eof] .
pQm cj;/df pxfFn] g]kfn /fi6«
a}+sn] ljQLo ;+:yfx?sf] jflif{s
;'kl/j]If0f k|ltj]bg j]a;fO6df
/fVg] sfo{ z'? u/]sf] hfgsf/L
lbg'eof] .

uf ]i7Ldf g]kfn rf6{8{
Psfp06]06 ;+:yfsf pkfWoIf
Pkm;LP >L 6Ík|;fb kg]?n]

n]vfk/LIf0f ;ldltsf] lqmofzLntf cfjZos
sfo{kq k|:t't ug'{ePsf] lyof] .
'The role of Audit Commit-
tee in the corporate Gover-
nance of Financial Institutions'
ljifos pQm sfo{kqdf sDkgLx?
:j–lgb]{lzt / :j–lgolGqt x'g]
k|0ffnL g} ;+:yfut ;'zf;g
ePsf] pNn]v 5 . ;lqmo
n]vfk/LIf0f ;ldlt ;+:yfut
;'zf;gsf] k|d'v cf}hf/ ePsf]
sfo{kqsf] lgisif{ lyof] .

sfo{kq k|:t'ltsf qmddf
Pkm;LP >L kg]?n] lglxt :jfy{
/xg] ;+:yfks / Joj:yfks–
x?åf/f ;~rfng x'g] ePsf]n]
;j {;fwf/0f z ]o/wgL /
lgIf]kstf{x?sf] lxt ;+/If0f ug{
a}+s tyf ljQLo ;+:yfx?df
;+:yfut ;'zf;g cTofjZos
/x]sf] ljrf/ JoQm ug'{eof] . ;do,
nfut / hgzlQmsf] ;Ldfsf
sf/0f n]vfk/LIfsn] ;Dk"0f{
ljQLo ljj/0fsf] ulx/f] k/LIf0f
ug{ g;Sg] x'gfn] n]vfk/LIf0f
ul/Psf ljQLo ljj/0f k"0f{ ;To
/ 7Ls x'G5 eGg g;lsg] :ki6
kfb}{ >L kg]?n] n]vfk/LIfssf]
sfd cfk"m ljZj:t eP/ c?nfO{
ljZjf; lbnfpg] dfq ePsf]
atfpg'eof] . o;} k|;+udf pxfFn]
eGg'eof], …ljQLo ljj/0f ;To,
7Ls / uNtL/lxt agfpg]
lhDd]jf/L ;+:yfsf] Joj:yfkgsf]
xf], n]vfk/LIfssf] xf]Og .Ú

uf]i7Ldf k|:t't sfo{kqdfly
;xefuLx?aLr cGt/lqmof
sfo{qmd ;+rfng ul/Psf] lyof] .
5nkmnsf qmddf p7 ]sf
lh1f;fsf] hjfkm sfo{kq k|:tf]tf
>L kg]?, sfo{sf/L lgb]{zs >L
>]i7 / a}+s tyf ljQLo ;+:yf
lgodg ljefusf sfodd'sfod
sfo {sf/L lgb ] {zs >L
gf/fo0fk|;fb kf}8]nn] lbg'ePsf]
lyof] .

o; qmddf >L kf}8]nn]

cGt/lqmof

o;}u/L ljsf; a}+s tyf
ljQLo ;+:yf ;+3 g]kfnsf k|yd
pkfWoIf >L emk6axfb '/
af ]x/fn ] ljQLo ; +:yfsf ]
kf/blz{tfsf nflu ;'kl/j]If0f

l/kf]{6 j]a;fO6df /fVg] / jflif{s
k|ltj]bgdf k|sflzt ug'{ kg]{
Joj:yf nfu' ug{ ;'emfj
lbg'eof] . ;+:yfsf] lxtsf nflu
;~rfns ;ldltsf] lgoGq0f
plrt ePsf] t/ ;+:yfut
;'zf;gsf gfddf JolQmut /
lghL :jfy{sf nflu lgoGq0f
ul/g' cg'lrt /x]sf] pxfFsf]
wf/0ff lyof] .

ljQLo ;+:yf ;'kl/j]If0f
ljefusf lgb]{zs >L lzj/fh
>]i7sf] :jfut dGtJoaf6 z'?
ePsf] pQm uf]i7Lsf] cGtdf ;f]xL
ljefusf lgb]{zs >L nf]saxfb'/
v8\sfn] wGojfb 1fkg ug'{ePsf]
lyof] .

dGtJosf qmddf lgb]{zs
>L >]i7n] ;+:yfut ;'zf;g /
Joj:yfksLo ;d:of ;dfwfgdf
n]vfk/LIf0f ;ldltsf] e"ldsfsf]
vf]hL ug'{ uf]i7Lsf] p2]Zo /x]sf]
atfpFb} lg/LIf0faf6 a}+s tyf
ljQLo ;+:yfx?df ;+:yfut
;'zf;g sdhf]/ /x]sf] / ul7t
n]vfk/LIf0f ;ldlt ;lqmo
ePsf] gb]vfPsf] hfgsf/L
lbg'eof] .

uf]i7Ldf cfof]hs ljefusf
clws[tx?, ljleGg ljQLo
;+:yfsf n]vfk/LIf0f ;ldltsf
;b:ox? u/L %) hgfsf ]
;xeflutf /x]sf] lyof] .�

g]kfn /fi6« a}+sn] ;a} ljifodf
sfo{ljlw agfO{ lbg ;Dej gx'g]
rrf{ ub}{ cfjZostf cg';f/
;+:yf cfk}mn] gLlt, lgod /
lgb]{zg cg'?k x'g]u/L sfo{ljlw

agfpg ;Sg] atfpg'eof] .
PsLs[t P]gaf6 ;+rfng x'g]
ePsf]n] ;a} a}+s tyf ljQLo
;+:yfx?n] Ps} vfnsf] kmd{ k|of]u
ug'{ kg]{ t/ cfk"mn] gug]{ sfo{
;DaGwL sf]nd vfnL /fVg ;lsg]
pxfFn] :ki6 kfg'{eof] .

uf]i7Ldf g]kfn ljQ sDkgL
;+3sf cWoIf >L /fdzfGt >]i7n]
; +:yfut ;'zf;g / :j–
lgodgsf nflu ;a} ljQLo
;+:yfx? lrlGtt /x]sf] atfpFb}

o;sf nflu ; +:yfsf ]
n]vfk/LIf0f ;ldltnfO{ ;lqmo
x'g ;Sg] jftfj/0f agfOlbg' kg]{
wf/0ff /fVg'eof] . ;+:yfut
;'zf;g sfod ug{sf nflu
;j{k|yd ;+:yfsf] ;~rfns
;ldltnfO{ /fi6« a}+sn] slGeG;
u/fpg' k5{ . cfk"mn] ;~rfng
u/]sf] ;+:yfaf6 shf{ lng kfpg'
k5{ eGg] wf/0ffdf ;'wf/ ug{ ;s]
c? ;a} s'/fsf] ;'wf/ x'G5,
pxfFsf] syg lyof] .
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a}+sdf l/Qm /x]sf] k|zf;g
;]jftkm{sf] clws[t låtLo kb;+Vof
!# -t]x|_ d"Nof+sg a9'jfsf] dfWodåf/f
k"lt{ ug]{ ;Gbe{df a9'jfsf nflu
;DefJo pDd]bjf/x?dWo] g]kfn /fi6«
a}+s, sd{rf/L ;]jf ljlgodfjnLdf
ePsf] Joj:yf cg';f/ s'ndf a9L
c+s k|fKt ug]{ a}+ssf] clws[t t[tLo
kbdf sfo{/t b]xfosf clws[tx?nfO{
pQm kbdf a9'jf u/L ljleGg ljefu
tyf sfof{nodf kb:yfkg ul/Psf]
hgzlQm Joj:yfkg ljefun]
hgfPsf] 5 .

pQm ljefusf] k'; !& ut]sf]
kl/kq cg';f/ ;j{>L xl/uf]kfn
clwsf/LnfO{ g]kfn /fi6« a} +s,
g]kfnu~hsf] Joj:yfks kbdf,
dfwjk|;fb kf]v/]nnfO{ d'b|f Joj:yfkg

ljefusf], 1fg's[i0f clwsf/LnfO{
cg';Gwfg ljefusf], Zofds[i0f
bfxfnnfO{ a}+s ;'kl/j]If0f ljefusf],
zzL cof{nnfO{ ljQ Joj:yfkg
ljefusf] / j]baxfb'/ vltj8fnfO{ a}+s
;'kl/j]If0f ljefusf] pk–lgb]{zs kbdf
kb:yfkg ul/Psf] 5 .

o;}u/L d]gsf cfrfo{nfO{ ljQ
Joj:yfkg ljefusf ] , k | lbk
clwsf/LnfO{ ljQLo ;+:yf ;'kl/j]If0f
ljefusf], ljhof a:g]t If]qLnfO{ d'b|f
Joj:yfkg ljefusf], s[i0f/fh
l;njfnnfO{ sfg'g dxfzfvfsf], ;'ifdf
/]UdLnfO{ cg';Gwfg ljefusf], ?b|axfb'/
l3ld/]nfO{ cfGtl/s n]vfk/LIf0f
ljefusf] / g/xl/ cfrfo{nfO{ ljQLo
;+:yf ;'kl/j]If0f ljefusf] pk–lgb]{zs
kbdf kb:yfkg ul/Psf] 5 .�

clws[t låtLo kbdf a9'jf÷kb:yfkg k|fljlws sd{rf/Lsf] a9'jf
g]kfn /fi6« a}+ssf] k|fljlws ;]jfdf sfo{/t $%

hgf sd{rf/Lx?sf] Ps tx a9'jf ul/Psf] hgzlQm
Joj:yfkg ljefun] hgfPsf] 5 . a}+ssf] k|fljlws ;]jfdf
sfo{/t sd{rf/Lx?sf] a9'jf ;DaGwdf g]kfn /fi6« a}+s
sd{rf/L ;]jf ljlgodfjnLdf ePsf] Joj:yfg';f/
pxfFx?nfO{ a9'jf ul/Psf] xf] .

o; cg';f/ ;xfos låtLo >]0fLaf6 ;xfos k|yd
>]0fLdf a9'jf x'g]x?df a}+s ;'k/Lj]If0f ljefusf ;j{>L
/]vf s]=;L=, g]kfn /fi6« a}+s, l;4fy{gu/sf x]ds'df/L
u'?ª /  g]kfn /fi6« a}+s, kf]v/fsf ;l/tf >]i7 jl/i7
;+rf/rfns kbdf, a}ls+u sfof{nosf /fh]Gb|s'df/ >]i7,
;fdfGo ;]jf ljefusf t'nfljqmd /f0ff, a}ls+u sfof{nosf
Zofdaxfb'/ s]=;L= / ;fhgk|sfz >]i7 jl/i7 dd{t
tyf ;Def/ ;xfos kbdf, g]kfn /fi6« a}+s, l;4fy{gu/sf
k|df]bs'df/ u'?ª / zf/bfb]jL u'?ª tyf g]kfn /fi6«
a}+s, g]kfnu~hsf d3O{ l;+x jl/i7 s's sd s]o/ 6]s/
kbdf, 6S;f/ dxfzfvfsf ;'lhts'df/ >]i7 d'\Vo df]8]n/
kbdf / ;fdfGo ;]jf ljefusf e'jg lzNksf/ d'Vo
l;sdL{ kbdf a9'jf x'g'ePsf] 5 .

;xfos t[tLo >]0fLaf6 ;xfos låtLo >]0fLdf
a9'jf x'g]x?df 6S;f/ dxfzfvfsf ;fg'jfj' k|wfgfË,
dx]Gb|bf; k|wfg, t'N;Lgf/fo0f dxh{g, tLy{gf/fo0f dxh{g,
lgd{nlje'if0f 9sfn, ;"o{w/ >]i7, a'l4nfn >]i7, dw'k|;fb
pkfWofo, s[i0fk|;fb nfld5fg], wL/]Gb|s'df/ s]=;L=,
cDd/axfb'/ lh=;L=, rt'/axfb'/ vqL, wg]Gb| >]i7 /
s[i0fuf]kfn dxh{g tyf d'b|f Joj:yfkg ljefusf uf]ljGb
dxh{g jl/i7 d]sflgS; kbdf, g]kfn /fi6« a}+s,
lj/f6gu/sf gf/fo0faxfb'/ 3n] s's sd s]o/ 6]s/
kbdf, ljQ Joj:yfkg ljefusf zld{nf s“8]n / a}ls+u
sfof{nosf cfzf kf]v/]n dd{t tyf ;Def/ ;xfos
kbdf, g]kfn /fi6« a}+s, hgsk'/sf njs'df/ k|wfg
On]lS6«l;og kbdf / ;fdfGo ;]jf ljefusf ;'lw/ dxh{g
jl/i7 sDkfOn/ kbdf a9'jf x'g'ePsf] 5 .

o;}u/L ;xfos rt'y{ >]0fLaf6 ;xfos t[tLo
>]0fLdf a9'jf x'g]x?df a}ls+u sfof{nosf uf]s'nk|;fb
clwsf/L / cs'/ >]i7 tyf ;fdfGo ;]jf ljefusf
cRo'tk|;fb clwsf/L gfoj ;+rf/ rfns kbdf, 6S;f/
dxfzfvfsf sfG5f dfgGw/ / ;xb]j sfsL{, g]kfn /fi6«
a}+s, lj/f6gu/sf /fdaxfb'/ a:g]t, d'b|f Joj:yfkg
ljefusf k"0f{axfb'/ sfsL{, 6S;f/ dxfzfvfsf /fw]Zofd
9sfn, a}ls+u sfof{nosf Zofdaxfb'/ >]i7, 6S;f/
dxfzfvfsf /ljg 8+uf]n / sfG5f dxh{g d]sflgS;
kbdf, g]kfn /fi6« a}+s, wgu9Lsf nIdLk|;fb zdf{
KnDa/ kbdf / ;fdfGo ;]jf ljefusf lai0f'jxfb'/ tfdfª
jl/i7 rfns kbdf a9'jf x'g'ePsf] 5 .

;dfrf/ pxfFx? ;a}nfO{ awfO{ 1fkg ub{5 .�

clws[t låtLo
6S;f/ dxfzfvfsf d]6nlh{sn

OlGhlgo/ >L ;'lzns'df/ nfn
sfo:ynfO{ jl/i7 d]6nlh{sn Ol|Ghlgo/
-clws[t låtLo_ kbdf a9'jf ug{
l;kmfl/; ul/Psf] hgzlQm Joj:yfkg
ljefun] hgfPsf] 5 . a}+sdf l/Qm /x]sf]
pQm kb;+Vof Ps d"NofÍg a9'jf u/L
k"lt{ ug]{ ;Gbe{df g]kfn /fi6« a}+s
sd{rf/L lgodfjnL cg';f/ ;DefJo
pDd]bjf/ >L sfo:ynfO{ a9'jfsf nflu
l;kml/; ul/Psf] xf] . ljefusf] k';
@# ut]sf] ;"rgf cg';f/ >L sfo:ysf]
s'n k|fKtfÍ !&$=!# /x]sf] 5 .
k|wfg ;xfos

;"rgf k|ljlw ljefusf ;xfos
>L bLks clwsf/LnfO{ k|wfg ;xfos -
;xfos k|yd_ kbdf a9'jf ug{ l;kmfl/;
ul/Psf] 5 . a}+ssf] ;fwf/0f ;]jftk{m
l/Qm /x]sf] pQm kb;+Vof Ps d"NofÍg
a9'jf u/L k"lt{ ug]{ ;Gbe{df >L
clwsf/LnfO{ a9'jfsf nflu l;kmfl/;
ul/Psf] ljefusf] k'; @# ut]sf] ;"rgfdf
hgfOPsf] 5 . ;"rgf cg';f/ pxf“sf]
s'n k|fKtfÍ !&*=(( /x]sf] 5 .

a9'jfsf nflu l;kmfl/;
;xfos

a}+ssf] pk–;xfos -;xfos t[tLo_
kbdf sfo{/t kf“r hgf sd{rf/Lx?nfO{
;xfos -;xfos låtLo_ kbdf a9'jfsf
nflu l;kmfl/; ul/Psf] 5 . a}+ssf]
;fwf/0f ;]jftk{m l/Qm pQm kb;+Vof kf“r
d"NofÍsg a9'jfsf] dfWodaf6 k"lt{ ug]{
;DaGwdf g]kfn /fi6« a}+s sd{rf/L
lgodfjnL cg';f/ ;DefJo
pDd]bjf/x?dWo] pxf“x?nfO{ a9'jfsf nflu
l;kmfl/; ul/Psf] hgzlQm Joj:yfkg
ljefusf] k'; @# ut]sf] ;"rgfdf hgfOPsf]
5 . ;"rgf cg';f/ ;xfos kbdf a9'jfsf
nflu l;kmfl/; ul/Psfx?df pk–
;xfosx? ef]n/fd v8\sf -/fi6« C0f
Joj:yfkg ljefu_, cd/s'df/ s0f{
-g]kfn /fi6« a}+s, hgsk'/_, ob'gfy zdf{
-g]kfn /fi6« a}+s, l;4fy{gu/_, ljdnfs'df/L
n'O6]n -a}lsË sfof{no_ / lzjgf/fo0f
emf -g]kfn /fi6« a}+s, hgsk'/_ x'g'x'G5 .
a9'jfsf nflu l;kmfl/; ul/Psf clGtd
pDd]bjf/sf] s'n k|fKtfÍ !&%=$^ /x]sf]
ljefun] hgfPsf] 5 .

;dfrf/ pxf“nfO{ awfO{ 1fkg
ub{5 .�
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3/wGbfd} ;Lldt /xg] gfª\n]rf}/sL
sfG5Ldfof“sf] >Ldfg\sf] e/kg]{ lbg ;lsPsf]
5 . ufp“sf] dlxnf Psn ;d"xsf] ;b:o
ag]kl5 k|fKt u/]sf] C0faf6 pgn] cfkm\gf]
af/Ldf df};dL t/sf/Lsf ;fy} ;'Gtnf v]tL
u/]sL l5g\ . pgsf] pTkfbg lsGg xf6ahf/
/ zx/af6 yf]s Jofkf/Lx¿ ;Lw} pgsf]
3/;Dd k'Ug] u/]sf 5g\ . pgL t v'zL 5g\
g} pgsf] >Ldfg\ xs{axfb'/ klg >LdtLn]
o;/L hLljsf]kfh{g ug]{ gof“ pkfo vf]h]sLdf
lgs} xlif {t 5g\ . jf:tjdf n3' ljQ
sfo{qmdaf6 cltsd ljsl;t d'n'ssf ljkGg
dlxnfx¿nfO{ lgs} /fxt k'u]sf] 5 .

xfn} ;fj{hlgs ul/Psf] Ps k|ltj]bg cg';f/
;g\ @))% ;Dddf sl/a ̂  s/f]8 ̂ ) nfv eGbf
a9L hg;+Vof n3' ljQ sfo{qmddf ;dfj]z
ePsf 5g\ . o;dWo] *$ k|ltzt dlxnf 5g\ .
ljZje/ ( s/f]8 @) nfv ul/a;Dd n3' ljQ
sfo{qmd k'u]sf] x'gfn] ul/aLsf] /]vfd'lg /x]sf]
hg;+Vof jflif{s tLg k|ltztsf b/n] ul/aL
36]sf] ljZjf; ul/Psf] 5 . ljZjsf !) s/f]8
ul/a kl/jf/;Dd n3' C0f k'¥ofpg] ;g\ @))&
sf] nIo ;xh} k"/f ePsf] ljZjf; n3' ljQ
cleofg -dfOqmf]q]ml86 ;ld6_ n] u/]sf] 5 . ;g\
@)!% ;Dddf ljZjsf !& s/f]8 %) nfv ul/a
hgtf;Dd n3' ljQ cleofg k'¥ofpg] nIo
;ld6n] lnPsf] 5 .

g]kfndf n3' ljQ ;]jf ;xsf/Lsf]
cjwf/0ff;“u} ;g\ !(%^ df z'? ePsf] xf] . To;a]nf
b]ze/ s'n !& j6f C0f ;xsf/L ;+:yfx? :yfkgf
ePsf lyP . n3' ljQ ;]jfnfO{ k|efjsf/L agfpg
;g\ !(%( df ;xsf/L a}+ssf] :yfkgf ePsf]
lyof] . o;nfO{ ;g\ !(^* df s[lif ljsf; a}+sdf
kl/0ft ul/Psf] lyof] . ;g\ @))% nfO{ n3' ljQ
sfo{qmd jif{sf] ¿kdf dgfPsf] lyof] . n3' C0fsf]
bfo/fdf afnaflnsf, dlxnf tyf ;fgf v'b|f
Joj;foLx¿nfO{ klg ;dfj]z ug{ of] lgs} pkof]uL
ePsf] 5 . ul/aL lgjf/0f / dlxnf ;zQmLs/0fdf
k|efjsf/L b]lvPsf] n3' shf{ sfo{qmdn] u|fdL0f
dlxnfsf] cfo j[l4 ug{df ;sf/fTds e"ldsf
v]n]sf] b]lvG5 .

g]kfndf kf“r j6f If]qLo u|fdL0f ljsf;
a}+s, :jfjnDag, lgw{g, l8k|f]S; / l5d]s ljsf;
a}+s nufotsf lghL If]qsf n3' ljQ ljsf;
a}+sx¿n] n3' ljQ ;]jf k'¥ofO/x]sf 5g\ . o;sf
;fy} g]kfn /fi6« a}+saf6 :jLs[ltk|fKt $& j6f

u}/;/sf/L ;+:yfx¿ tyf !*$ ;fgf ls;fg
;xsf/L ;+:yfx¿n] n3' shf{sf] sf/f]jf/ ub}{
cfO/x]sf 5g\ . o;sf nflu oL ;+:yfx¿nfO{
g]kfn /fi6« a}+ssf] ;]Nkm l/nfoG; kmG8, ;fgf
ls;fg ;xsf/L a}+s / ?/n dfOqmf]kmfOgfG;
8]enkd]G6 ;]G6/ -cf/Pd8L;L_ n] shf{ k|jfx ub}{
cfO/x]sf 5g\ .

;x;|fAbL ljsf; nIo k|flKtsf nflu n3'
ljQ sfo{qmd ljsf;f]Gd'v b]zx¿df pkof]uL
ePsf] b]lvPsf] 5 . ljZj a}+ssf] kl5Nnf] vf]h
cg';f/ a¨nfb]zdf sl/a $) k|ltzt ul/aL
n3' ljQ sfo{qmdsf] sfof{Gjogaf6 36]sf]
b]lvPsf] 5 . If]qkmnsf] lx;fan] a¨nfb]z
g]kfneGbf klg ;fgf] b]z xf] . a¨nfb]zdf a|fs,
u|fdL0f a}+s / cf/8L !@ gfdsf tLg k|d'v n3'
ljQLo ;+:yfx¿ sfo{/t 5g\ . ef/tsf] t'ngfdf
a¨nfb]zdf afn d[To'b/ sd x'“b} uPsf] 5 .
;+o'Qm /fi6« ;+3sf] dfgj ljsf; k|ltj]bg cg';f/
a¨nfb]zdf n3' shf{ sfo{qmd k|efjsf/L x'g'df
gful/s ;dfh / dlxnf k|ltlglwx¿sf] ;lqmo
;fe]mbf/L lg0ff{os tTj /x]sf] 5 .

cfwf/e"t :jf:Yo / lzIff;+u} lj:tfl/t
/f]huf/Lsf cj;/x¿ / n3' shf{k|ltsf] ;lhnf]
kx'“rn] dlxnfx¿nfO{ ;zQm agfp“5 . s]xL
cK7\of/f tyf kl/jlt{t kl/l:ylt;fdgf ug'{ k/]
tfklg dlxnfx¿n] aRrf hGdfpg], 5f]/LnfO{ lzIff
lbg] / ;du| JolQmTj ljsf;df Wofg lbg yfn]sf
5g\ . a¨nfb]zdf k|jflxt s/f]8f}+sf] n3' shf{sf]
;xL pkof]u ePsf sf/0f Toxf“sf u|fdL0f hgtfsf]
hLjg:t/ psfl;Psf] pbfx/0fn] ljZj a}+s lgs}
xf}l;Psf] 5 . dfOqmf]q]ml86 ;ld6sf] l/kf]6{sf
cg';f/ a¨nfb]zn] ;x;|fAbL ljsf;sf] nIo
n3' ljQ sfo{qmdsf] k|efjsf/L sfof{Gjogaf6
cfufdL !) jif{leq} xfl;n ug{ ;Sg]5 . a¨nfb]z
g} o:tf] cltsd ljsl;t b]z xf] hxf“ n3' ljQ
sfo{qmdsf] k|efjsf/L sfof{Gjog ePsf] s'/f
ljZjd} rlr{t 5 .

;fs{ kl/lwleq /x]sf] Pp6f ;fgf] d'n's
a¨nfb]zn] n3' shf{ sfo{qmddfk{mt\ u|fdL0f
hgtfsf] ul/aL 36fpg dxTjk"0f{ kxn u5{ eg]
g]kfn lsg k5fl8 kg]{ t < g]kfndf n3' shf{;“u
;DalGwt ;+:yfx¿sf] u|fdL0f / ljkGg ju{sf
hgtfdf n3' shf{sf] kx'“r ;DaGwdf ;fj{hlgs
ePsf tYox¿ leGg /x]sf 5g\ . g]kfndf ul/aLsf]
/]vfd'lg /x]sf sl/a @) nfv kl/jf/df n3'
ljQ sfo{qmd k'u]sf] b]zsf] s]Gb|Lo a}+s g]kfn
/fi6« a}+ssf] tYof+sdf pNn]v 5 . ptf n3' ljQ
sfo{qmdsf] nflu yf]s shf{ pknAw u/fpg]
;+:yf cf/Pd8L;Lsf cg';f/ of] ;+Vof ^ nfvsf]

xf/fxf/Ldf 5 .
zflGt ;'/Iffdf cfPsf] sdL, cfjZos

k"jf{wf/sf] sdL, n3' ljQ ;DaGwL sfd ug]{
;+:yfsf] sd Ifdtf / 7f]; /fli6«o gLltsf] cefj
/x]sf] sf/0f n3' ljQ sfo{qmd sfof{Gjogdf
lgs} sl7gfO{ kl//x]sf] tYo klg xfdL ;fd' 5 .
;x;|fAbL ljsf; nIo k|flKtsf nflu g]kfnn]
ufd|L0f e]usf hgtfsf] hLjg:t/ psf:g n3'
ljQ sfo{qmdsf] 3f]if0ff u/] tfklg nlIft ;d"xeGbf
of] ce}m sf];f}+ 6f9f /x]sf] 5 . o;sf ;fy} n3'
ljQsf] If]qdf nufgLsf nflu cfjZos kg]{
;|f]tsf] cefj /x]sf] sf/0f sltko ljkGg ju{sf
;d"x n3' shf{k|lt vf;} cfslif{t x'g ;s]sf
5}gg\ . ;|f]t geP/ xf]Og ;|f]t kl/rfngsf] ;d:of
n3' ljQ sfo{qmdsf] afws ePsf] b]lvG5 .

jf:tjdf C0fsf] pknlAw artdf cfwfl/t
x'g]] ePsf]n] n3' ljQ sfo{qmdnfO{ lj:tf/ ug{
artdf hf]8 lbg' cfjZos 5 . n3' shf{ ljkGg
/ ul/ax¿k|lt nlIft x'g] ePsf]n] cfly{s
Joj:yfkgdf ul/ax?sf] k|of;af6 u|FdL0f ljQLo
ahf/ klg lj:t[t agfpg ;lsg] kmfObf Psflt/
5 eg] csf]{lt/ art;DaGwL pko'Qm sfo{qmdx?
th'{df ug{ n3' ljQ ;+:yfx?n] ;j{k|yd ul/ax?sf]
cfjZostfsf] klxrfg ug'{ h¿/L 5 .

n3' art ;]jfnfO{ g} ul/aL lgjf/0fsf]
k|d'v cfwf/ dfGg] xf] eg] n3' ljQLo ;+:yfx?n]
k|jfx ug]{ ;]jfdf ljljwtf Nofpg' kg]{ b]lvG5 .
u|FdL0f IF]qdf n3' ljQ ;]jf k|bfg ub}{ cfO/x]sf
;+:yfx?df hfu?stf clej[l4 ug{ / ul/aL
lgjf/0fdf d2t k'Ug] lsl;dn] gof“ gof“ art
sfo{qmdx? th'{df ug{ af6f] klxNofpg' kg]{ vf“rf]
b]lvG5 . o;sf] ;fy} n3' shf{ k|jfxdf cgfjZos
x:tIf]k klg cj/f]wsf] ¿kdf /x]sf] 5 . rfx]
Jofhb/sf] lgwf{/0f ubf{ xf];\ jf cg'udg /
lg/LIf0f ubf{ xf];\ n3' shf{ sfo{qmd ;+rfng
ug]{ lgsfo /fhg}lts / ;/sf/L lgsfosf]
x:tIf]kaf6 k/ x'g' kb{5 . ul/ax¿sf cy{zf:qLsf
?kdf ljVoft a+unfb]z u|fdL0f ljsf; a}+ssf
k|a4{s df]xDdb o'g'; o:tf ljQLo ;+:yfx?df
/fhgLlts x:tIf]k x'g gx'g] wf/0ff /fV5g\ .
a¨nfb]zdf o'g';sf] s'zn g]t[Tj / ;/sf/L
x:tIf]kaf6 k/ /fVg ;s]s} sf/0f u|fdL0f a}+s
;kmn ePsf] xf] . t/ g]kfndf Psflt/ s'zn
g]t[Tjsf] cefj 5 eg] csf]{lt/ ;/sf/L /
/fhgLlts x:tIf]k x6\g ;s]sf] 5}g . n3' ljQ
lgZro klg ul/aL lgjf/0f / dlxnf ;zQmLs/0fsf]
k|d'v dfWod ePsf]n] a¨nfb]zdf h:t} k|efjsf/L
sfof{Gjog x'g ;s]df g]kfndf klg ul/aL 36\g]
s'/fdf s;}sf] b'O{ dt gxf]nf .�

ul/aL lgjf/0fdf n3' ljQsf] e"ldsf
à k|Nxfb lu/L

d"nwf/
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g]kfn lwtf]kq ljlgdo ahf/ lnld6]8
-g]kfn :6s PS;r]~h_ n] @)^$ ebf} & b]lv
:jrflnt sDKo"6/ k|0ffnL (Automated Com-
puterized Trading System) nfu" u/]sf] 5 . of]
k|0ffnL a]nfotsf] Vofltk|fKt sDkgL Londaq
Limited n] cGt/f{li6«o d"No / dfGotfsf] cfwf/df
lwtf]kq P]g, @)^# / o; ;DaGwL lgod tyf
ljlgod cg';f/ x'g]u/L tof/ u/]sf] xf] . o;cl3
lwtf]kqsf] sf/f]jf/ v'Nnf af]nsaf]n k|yf (Open
Out Cry System) dfk{mt eO/x]sf] lyof] .

gof“ k|0ffnLdf lwtf]kqsf] sf/f]jf/sf
nflu u|fxs Joj:yfkg kmf/dsf] Joj:yf
ul/Psf] x'G5 . o;df u|fxs;+u ;DalGwt
ljj/0fx? h:t}M– gfd, 7]ufgf, afa'sf] gfd,
afh]sf] gfd, kmf]g gDa/, u|fxssf] kl/rokq
gDa/ nufotsf ljj/0f el/G5 . sDKo"6/df
cfjZos ljj/0f e/]kl5 u|fxssf] vl/b÷laqmL
cfb]zkq ;f]xL gfdaf6 sfof{Gjog ug{] ul/G5 .

u|fxsaf6 k|fKt vl/b cfb]z sfof{Gjogsf
nflu cfjZos ljj/0f e/L vl/b a6g lyRg'
(click) k5{ . laqmL cfb]z ePdf laqmL a6g
lyRg' k5{ . k|lji6 u/]sf] ljj/0f 7Ls 5÷5}g
xf]lzof/Lk"j{s ?h' u/L 7Ls ePdf dfq
cfjZos a6g lyRg' kb{5 .

z]o/ vl/b÷laqmLsf nflu nufgLstf{n]
cfb]zkqdf pNn]v u/]sf] /sdn] sf/f]jf/
ug{ rfx]sf] d"NonfO{ hgfp“5 . nufgLstf{n]
cfb]zkqdf tLg lsl;dn] d"No pNn]v ug{
;S5g\ M– l:y/ d"No, d"No ;Ldf / ahf/
d"No . l:y/ d"No / d"No ;Ldf tf]Sbf ahf/sf]
d"No kl/jt{g ;LdfnfO{ ljz]if Wofg lbg' k5{ .
tf]lsPsf] d"No ;f] ;Ldfleq gk/]df ;b:o
bnfnn] sf/f]jf/ ug{ ;Sb}g . sf/f]jf/ ug{
nufgLstf{n] bnfnn] pko'Qm 7fg]sf] d"Nodf
vl/b÷laqmL cfb]z lbg' k5{ .

laq]mtfsf] a9L d"Nodf laqmL ug]{ /
vl/bstf{sf] sd d"Nodf vl/b ug]{ dg;fo
/x]sf] x'G5 . k"0f{ k|lt:kwf{Tds sf/f]jf/ ug{
sDKo"6/dfkm{t\ 36f36÷a9fa9 (Negotiation)
ug'{ kg]{ x'G5 . Pp6f vl/b÷laqmL cfb]zdf
pNn]lvt z]o/ ;+Vof 6'qmfP/ k|lji6 ug]{
clVtof/L ;b:o bnfnnfO{ x'“b}g . ;b:o
bnfnx?n] vl/b÷laqmL cfb]z sfof{Gjogsf
nflu lgDg tLg cj:yfx? /xG5g\ .

!= k | f/Dedf (At The Opening–
ATO)M– o;cGtu{t sf/f]jf/ ug{÷u/fpg rfxg]

à zflns/fd kf]v/]n
;b:o bnfnx?n] cfjZos ljj/0f e/L ATO
a6g lyrL cfb]z k|lji6 ug'{ k5{ . xfn o;sf
nflu !!=#) b]lv !!=%( ;Ddsf] ;do tf]lsPsf]
5 . !@M)) ah] pknAw vl/b÷laqmL cfb]znfO{
d"No tyf ;do qmdfg';f/ sDKo"6/n] sf/f]jf/
u/fpg] ub{5 . o;df d"No ;Ldf cl3Nnf] lbgsf]
clGtd d"Nosf] ± %% x'g] ub{5 . o;kl5 d"No
kl/jt{g ;Ldf ± @% x'g] ub{5 . t/ ATO df
s'g} sf/f]jf/ gePdf d"No kl/jt{g ;Ldf cl3Nnf]
lbgsf] clGtd d"Nosf] ± @% dfq x''g] ub{5 .

@= lg/Gt/ sf/f ]jf/ (Continuous
Trading)M– lbp“;f] !@ ah] kl5 z'? x'g]
sf/f]jf/nfO{ lg/Gt/ sf/f]jf/ elgG5 . o;df
bnfnx?n] lgodfg';f/ c+lst u/]sf] sf/f]jf/
d"Nodf Price Time Priority sf] cfwf/df Trad-
ing Engine dfk{mt\ :jrflnt ?kdf sf/f]jf/
x'g] ub{5 .

#= cGTodf (At the Close– ATC)M–
lwtf]kq ljlgdo ahf/n] sf/f]jf/sf] cGTodf
sf/f]jf/ ;+Vof jf ;do tf]s]sf] eP ;f]sf]

cfwf/df cf};t clGtd d"No u0fgf ug]{5 . o;
cj:yfdf olb bnfnn] ATC a6g lyrL cfb]z
k|lji6 u/]sf] eP u0fgf ul/Psf] clGtd d"Nodf
sf/f]jf/ x'g] ub{5 .

;b:o bnfnn] k|lji6 u/]sf] cfb]z sfod
/xg] ;dofjlw (Retain Until) b'O{ y/Lsf] x'G5M–
!_ lbgsf] cGTo;Dd (End of the Day– EOD) /
@_ /2 gu/];Dd (Good Till Cancelled– GTC) .
cfb]z k|lji6 ubf{ ;b:o bnfnn] klxnf] cj:yf
5gf}6 u/]df pQm cfb]z sf/f]jf/ ;do;Dd
axfn /xg] 5 . To;kl5 sfof{Gjog gePsf]
cfb]z :jtM vf/]h x'G5 . bnfnn] cfb]z k|lji6
ubf{ bf];|f] ;dofjlw 5gf}6 u/]df To:tf] cfb]z
/2 gu/];Dd axfn /xG5 . o:tf] cjlw !%
lbg;Ddsf] x'G5 .

sDKo'6/ k|0ffnLdfkm{t lwtf]kqsf] sf/f]jf/
rf/ j6f zt{df ug{ ;lsG5M– !_ ljgfzt{ (None),
@_ t'?Gt jf /2 (Immediate Or Cancel– IOC), #_
u/ jf d/ (Fill Or Kill– FOK) / $_ ;a} sf/f]jf/
u/ jf gu/ (All Or None– AON) .

ljgfzt{ sf/f]jf/ ug{ klxnf] cK;gdf
vl/b÷laqmL cf]bz k|ljli6 ug'{ k5{ . cfb]zdf
pNn]lvt z]o/ ;+Vof k"0f{ jf cf+lzs ?kdf
pNn]lvt d"Nodf sf/f]jf/ ug{ bf];|f] cK;g
5gf}6 ug'{ k5{ . cfb]zdf plNnlvt z]o/
;+Vof / d"Nodf t'?Gt sf/f]jf/ ug{ / ;f] geP
sf/f]jf/ gug{ t];|f] cK;g k|of]u ug{'k5{ . of]
cK;gdf t'?Gt sf/f]jf/ x'g g;s]df cfb]z
t'?Gt /2 x'g] u5{ . o;}u/L cfb]zdf pNn]lvt
;a} z]o/ pNn]lvt d"Nodf sf/f]jf/ x'g ;Sg]
ePdf sf/f]jf/ ug]{ cGoyf sf/f]jf/ gug]{
rf}yf] cK;g xf] . o; cK;gdf sfof{Gjog
gePsf] cf]bz Public Order Book df Pend-
ing Order sf] ?kdf sfod /xG5 .

lwtf]kqsf] sf/f]jf/ t'?Gt /fkm;fkm eg]
x'“b}g . o;sf] k|lqmof 5'§} 5 . cGt/f{li6«o d"No
/ dfGotf cg';f/ lwtf]kqsf] sf/f]jf/ cjlwnfO{
/sd / sfuhft a'emfPsf] cfwf/df ljefhg
ul/Psf] 5 . ;b:o bnfnx?n] sf/f]jf/ u/]sf]
lbgnfO{ T+1 eGg] ul/G5 . To;kl5sf] lbgnfO{
qmdzM T+2, T+3, T+4, T+5 eGg] ul/G5 .

;fwf/0ftof lwtf]kqsf] sf/f]jf/ T+3
cjlwleq x'g' kg]{ x'G5 . ;b:o bnfnn]sf/f]jf/
u/]sf] ef]lnkN6 (T+2) vl/b ul/Psf] z]o/sf]
/sd lwtf]kq ljlgdo ahf/df a'emfpg' k5{ .
;fy}, Floor Sheet df pNn]v eP cg';f/sf]
;Demf}tf /sd, NEPSE Commission, ;|f]tdf
nfUg] a|f]s/ sldzg s/ (TDS) / SEBO
Commission /sd bflvnf ug' { k5{ .
sf/f]jf/sf] ef}r/ :jLs[t (approve)geP q]mtf
(buyer) ;b:o bnfn T+2 lbgsf] sf/f]jf/df
;+nUg x'g kfp“b}g .

T+2df laq]mtf (seller)bnfnn] gfd;f/Lsf
nflu cfjZos ;Dk"0f{ sfuhft tyf z]o/
k|df0fkq k]z ug'{ k5{ . sf/0fj; T+2 df sfuhft
k]z ug{ g;s]df lghn] T+3 a'emfpg ;Sg] 5
t/ ;f] lbg sf/f]jf/ k|lqmofdf ;xefuL x'g
kfp“b}g . T+3 df klg sfuhkq ga'emfPdf
lghsf] sf/f]jf/ T+4 sf lbg /2 ul/G5 / ;f]
lbg lghnfO{ sf/f]jf/af6 al~rt ul/G5 . olb
/fkm;fkm ul/Psf] sf/f]jf/nfO{ vl/bstf{n] Blank
Transfer df /fVg rfx]df jf Name Transfer
df k7fpg rfx]df T+5 leq ul/;Sg' k5{ .

;b:o bnfnn] lwtf]kq sf/f]jf/sf]
/fkm;fkmsf nflu ljj/0f el/;s]kl5 k'gM
Psk6s ?h' ug'{ k5{ . ljj/0f 7Ls b]lvPdf
dfq :jLs[ltsf nflu Approve a6g lyrL
k]z ug'{ k5{ . Psk6s Approve ul/;s]kl5
ljj/0f ;+zf]wg ug{ ;ls“+b}g . lwtf]kqsf]
sf/f ]jf/ sfof {Gjog ug' {k "j { cfjZos
sfuhftx? pknAw u/fpg] lhDd]jf/L
nufgLstf{sf] x'G5 .�

lwtf]kqsf] :jrflnt sf/f]jf/ k|0ffnL

;fdlosL
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tflnd ultljlw

sfo{sf/L lgb]{zs
>L yfkf a}7sdf
;+:yfut of ]hgf

ljefusf sfo{sf/L lgb]{zs
>L uf]s'n/fd yfkf l;;g
;]G6/n] O08f]g]l;ofsf]
of]Uofsftf{df cfof]hgf
u/]sf] 6th Meeting of Directors of Pay-
ment & Settlement Systems of Asia
Pacific Central Banks ljifos a}7sdf
efu lng d+l;/ ( ut] k|:yfg ug'{eO{ d+l;/
!& ut] sf7df8f}+ kms{g'eof] .�

;]ldgf/ tyf tflnddf ;xeflutf
cg';Gwfg ljefusf lgb]{zs >L /fd]Zj/L

kGt a}+s ckm yfONof08n] cfof]hgf u/]sf]
SEANZA Advisors Meeting df efu lng
d+l;/ ^ ut] a}+sstkm{ k|:yfg ug'{eO{ d+l;/ !)
ut] sf7df8f}+ kms{g'eof] .

ueg{/sf] sfof{nosf lgb]{zs >L ;fwgf
pkfWofo / 6S;f/ dxfzfvfsf pk–lgb]{zs
>L rDkf sf]O/fnf a}+s ckm sf]l/ofn] ;f]ndf
;~rfng u/]sf] Measuring Financial System
– Performance: Strategies and Methods
ljifos ;]ldgf/df efu lng d+l;/ !) ut]
To;tkm{ k|:yfg ug'{eO{ d+l;/ !& ut] sf7df8f}+
kms{g'eof] .

cfGtl/s n]vfk/LIf0f ljefusf lgb]{zs
>L /fhgljqmd zfx l;;g ;]G6/n] O08f]g]l;ofsf]
of]Uofsftf{df ;+rfng u/]sf] Payment & Settle-
ment Systems ljifos tflnddf efu lng
d+l;/ % ut] k|:yfg ug'{eO{ d+l;/ !& ut] sf7df8f}+
kms{g'eof] . tflnddf a}+lsË sfof{nosf ;xfos
lgb]{zs >L /fh]z kflnv] klg ;xefuL x'g'xGYof] .

a}+s ;'kl/j]If0f ljefusf lgb]{zs >L
dxfk|;fb clwsf/L l;;g ;]G6/n] dn]l;ofsf]
SjfnfnDk'/df cfof]hgf u/]sf] Understand-
ing and Addressing the Pro-cyclically Impact
of Basel II in the SEACEN Countries ljifos
sfo{zfnfdf efu lng d+l;/ @# ut] k|:yfg
ug'{eO{ d+l;/ @* ut] sf7df8f}+ kms{g'eof] .

lgb]{zsåo a}+s tyf ljQLo ;+:yf lgodg
ljefusf >L s]zj/fh cfrfo{ / a}+s ;'kl/j]If0f
ljefusf >L eLid/fh 9'+ufgf FSI-SEANZA
n] cfof]hgf u/]sf] Market Risk with a Focus
on Interest Rate Risk in Banking Book ljifos
;]ldgf/df efu lng d+l;/ @# ut] ef/tsf]
d'DaO{tkm{ k|:yfg ug'{eO{ k'; ! ut] sf7df8f}+
kms{g'eof] . pQm ;]ldgf/kl5 lgb]{zs >L 9'+ufgf
l;;g ;]G6/n] k'; @ b]lv ^ ut];Dd
SjfnfnDk'/df cfof]hgf u/]sf] Comparison of
Problem Bank Identification, Intervention and
Resolution in the SEACEN Countries ljifos
sfo{zfnfdf ;xefuL x'g'ePsf] lyof] .

a}+s ;'kl/j]If0f ljefusf sfodd'sfod
lgb]{zs >L Clifs]z e§ dlg6/L cyf]l/6L ckm
l;+ufk'/n] l;+ufk'/df cfof]hgf u/]sf] Banking
Supervisors Training df efu lng d+l;/ !%
ut] k|:yfg ug'{eO{ k'; ! ut] sf7df8f}+
kms{g'eof] .

a}+sz{ k|lzIf0f s]Gb|sf sfodd'sfod
lgb]{zs >L jf;'b]j clwsf/L / pk–lgb]{zs >L
k|]dk|;fb Gof}kfg] l;;g ;]G6/n] leotgfdsf]
xgf]O{df cfof]hgf u/]sf] Train -the- Trainers

Workshop for Banking Supervisors & Regu-
lators ljifos tflnddf efu lng k'; @& ut]
k|:yfg ug'{eof] . pxf“x?sf] df3 % ut] sf7df8f}+
kms{g] sfo{qmd 5 .

cfGtl/s n]vfk/LIf0f ljefusf pk–
lgb]{zs >L PlhGb|k|;fb n'O{+6]n ef/tLo l/he{
a}+sn] k'gfdf cfof]hgf u/]sf] Risk Manage-
ment in Central Banks ljifos ;]ldgf/df efu
lng k'; # ut] k|:yfg ug'{eO{ k'; * ut]
sf7df8f}+ kms{g'eof] .

n3' ljQ ljefusf pk–lgb]{zs >L
ljgf]b/fh cfrfo{ / sfodd'sfod ;xfos
lgb]{zs >L ;Gtf]ifs'df/ n'O{+6]n l;S6fan]
cfof]hgf u/]sf] Financing Self Help Groups
ljifos cWoog e|d0fdf efu lng d+l;/ ! ut]
ef/tsf] nvgpmtkm{ k|:yfg ug'{eO{ d+l;/ *
ut] sf7df8f}+ kms{g'eof] .

pk–lgb]{zsåo a}+s tyf ljQLo ;+:yf
lgodg ljefusf >L czf]ss'df/ kf}8]n /
cg';GWffg ljefusf >L u'0ffs/ e§ ICRIER n]
gof“ lbNnLdf cfof]hgf u/]sf] Financial
Globalisation and Financial Sector Develop-
ment in South and Central Asia ljifos
;]ldgf/df efu lng d+l;/ % ut] k|:yfg ug'{eO{
d+l;/ * ut] sf7df8f}+ kms{g'eof] .

a}+lsË sfof{nosf pk–lgb]{zs >L /flwsf
zfSo zdf{ / ljb]zL ljlgdo Joj:yfkg ljefusf
sfodd'sfod pk–lgb]{zs >L 1fgaxfb'/ lh=
;L= l;;g ;]G6/n] sDaf]l8ofdf cfof]hgf u/]sf]
International Reserve Management ljifos
sfo{zfnfdf efu lng d+l;/ !@ ut] k|:yfg
ug'{eO{ d+l;/ @$ ut] sf7df8f}+ kms{g'eof] .

;xfos lgb]{zsåo ;fdfGo ;]jf ljefusf
>L >Lk|;fb Gof}kfg] / d'b|f Joj:yfkg ljefusf
>L bof/fd zdf{ k+u]gL cfk|fsfn] a}+ssdf
cfof]hgf u/]sf] Financing Small and Medium
Enterprises ljifos cjnf]sg e|d0fdf efu
lng d+l;/ $ ut] k|:yfg ug'eO{ d+l;/ ( ut]
sf7df8f}+ kms{g'eof] .

ljb]zL ljlgdo Joj:yfkg ljefusf
;xfos lgb]{zs >L zzLw/ cof{n / a}+lsË
sfof{nosf ;+rf/ clws[t >L bLkss'df/ /f]Ssf
Cambridge Solutions Limited n] d'DaO{df
cfof]hgf u/]sf] SWIFT- Regional Conference
df efu lng d+l;/ * ut] k|:yfg ug'{eO{ d+l;/
!$ ut] sf7df8f}+ kms{g'eof] .

;xfos lgb]{zsx? ljQLo ;+:yf ;'kl/j]If0f
ljefusf >L ;Gtf]ifs'df/ l3ld/], n3' ljQ
ljefusf >L cd/s[i0f hf]zL / hgzlQm
Joj:yfkg ljefusf >L jL/sfhL zfSo

l;S6fan] >Ln+sfsf] ufn] zx/df cfof]hgf
u/]sf] Development of Co-operatives and
Rural Financing Institutions ljifos
sfo{qmddf efu lng d+l;/ @! ut] k|:yfg
ug'{eO{ k'; # ut] sf7df8f}+ kms{g'eof] .

cg';GWffg ljefusf ;xfos lgb]{zs >L
lxdk|;fb Gof}kfg] IMF n] l;+ufk'/df cfof]hgf
u/]sf] Macroeconomic Diagnostics ljifos
tflnddf efu lng d+l;/ !% ut] k|:yfg ug'{eO{
k'; ! ut] sf7df8f}+ kms{g'eof] .

cg';Gwfg ljefusf ;xfos lgb]{zs >L
;To]Gb| ltldlN;gf IMF/ITP n] ef/tsf] k'gfdf
cfof]hgf u/]sf] Macroeconomic Management
and Financial Sector Issues ljifos
sfo{qmddf efu lng d+l;/ !% ut] k|:yfg
ug'{eO{ k'; ! ut] sf7df8f}+ kms{g'eof] .

g]kfn /fi6« a}+s, kf]v/fsf Joj:yfks >L
s]zj yfkf / g]kfn /fi6« a}+s g]kfnu~hsf
;xfos Joj:yfks >L afa'/fd zdf{ cfk|fsf
/ ;]G6«fan] ;+o'Qm ?kdf lkmlnlkG;sf] dlgnfdf
cfof]hgf u/]sf] Rural Banking ljifos cWoog
e|d0fdf efu lng d+l;/ !% ut] k|:yfg ug'{eO{
d+l;/ @# ut] sf7df8f}+ kms{g'eof] .

g]kfn /fi6« a}+s, jL/u~hsf sfodd'sfod
Joj:yfks >L adaxfb'/ ld> l;;g ;]G6/n]
SjfnfnDk'/df cfof]hgf u/]sf] Development
of E-payment and Challenge for Central Banks
in the SEACEN Countries ljifos sfo{zfnfdf
efu lng d+l;/ @% ut] k|:yfg ug'{eO{ k'; !
ut] sf7df8f}+ kms{g'eof] .

n3' ljQ ljefusf sfod'sfod ;xfos
lgb]{zs >L ;'efifrGb| cof{n / k|wfg gub
;xfos >L zflns/fd kf]v/]n l;S6fan] k'gfdf
cfof]hgf u/]sf] Financing Women's Devel-
opment ljifos sfo{qmddf efu lng k'; !^
ut] k|:yfg ug'{eO{ k'; @# ut] sf7df8f}+
kms{g'eof] .�



9

g]kfn /fi6« a}+s ;dfrf/tflnd ultljlw

a}+s;{ k|lzIf0f s]Gb|n] d+l;/
$ b]lv & ut];Dd kf]v/fdf
;/sf/L sf/f]jf/ (Government
Account Transaction)
ljifos tflnd ;~rfng u¥of] .
rf/ lbg;Dd ;~rflnt pQm
tflnddf g]kfn /fi6« a}+ssf (,
/fli6«o jfl0fHo a}+ssf *, g]kfn
a}+s lnld6]8sf ̂  / Pe/]i6 a}+s
lnld6]8sf ! u/L @$ hgf
;xfos :t/Lo sd{rf/Lx?sf]
;xeflutf /x]sf] lyof] .

tflndsf] z'ef/De g]kfn
/fi6« a}+s, kf]v/fsf d'Vo
Joj:yfks >L jf;'b]j cfrfo{n]
ug'{ePsf] lyof] . pQm cj;/df
a} +s;{ k|lzIf0f s]Gb |sf
sfodd'sfod lgb]{zs >L
jf;'b]j clwsf/Ln] :jfut
dGtJo JoQm ub{} tflndsf]
p2]Zo tyf cf}lrTosf af/]df
k|sfz kfg{'ePsf] lyof] . pQm
sfo{qmddf tflndsf ;+of]hs
>L k| ]dk|;fb Gof }kfg]n]
;xefuLx?sf ] kl/ro /
tflndsf] ;+lIfKt kl/ro
lbg'ePsf] lyof] .

tflndsf] ;dfkgsf ]
cj;/df cfof]lht ;df/f]xdf
a}+s;{ k|lzIf0f s]Gb|sf lgldQ
sfo{sf/L lgb { ]zs >L
ch{ 'gaxfb '/ clwsf/Ln ]
;xefuLx?nfO{ k|df0fkq
ljt/0f ug{'ePsf] lyof] .

;df/f]xdf tflndsf
;+of]hs >L Gof}kfg]n] tflndsf]
;du| d"NofÍg k|ltj]bg k|:t't
ug{'ePsf] lyof] . ;xefuLx?sf]
tk{maf6 g]kfn a}+s lnld6]8sf
>L uf]kfn yfkfn] tflnd pkof]uL
ePsf] atfpg'ePsf] lyof] .�

a}+s;{ k|lzIf0f s]Gb|n] sf7df8f}+df ;~rfng
u/]sf] /0fgLlts of]hgf tyf ah]6 (Strategic
Planning & Budgeting) ljifos tflnd d+l;/
@^ ut] ;DkGg eof] . g]kfn /fi6« a}+ssf
clws[tx?nfO{ a}+ssf] /0fgLlts of]hgf / ah]6
th'{df ;DaGwdf k|lzIf0f lbg' tflndsf] p2]Zo
lyof] . tflnd ;dfkgsf cj;/df cfof]lht Ps
;df/f]xdf s]Gb|sf lgldQ sfo{sf/L lgb{]zs >L
ch{'gaxfb'/ clwsf/Ln] tflndsf ;xefuLx?nfO{
k|df0fkq ljt/0f ug{'eof] .

;df/f]xdf ;xefuLx?sf] tk{maf6 g]kfn /fi6«
a}+s, kf]v/fsf Joj:yfks >L dfgaxfb'/ g]kfnLn]
tflnd nfebfoL ePsf] atfpg'eof] . pQm sfo{qmddf

/0fgLlts of]hgf / ah]6 ljifos tflnd ;DkGg
tflndsf ;+of]hs >L a'l4axfb'/ yfkfn] tflndsf]
;du| d"NofÍg k|ltj]bg k|:t't ug{'ePsf] lyof] .

tflnd d+l;/ @# ut]b]lv z'? ePsf] lyof] .
a}s;{ k|lzIf0f s]Gb|sf sfodd'sfod lgb{]zs >L
jf;'b]j clwsf/Ln]] tflndsf] z'ef/De ug{'ePsf]
lyof] . pQm cj;/df pxfFn] tflndsf] p2]Zo
tyf cf}lrTodfly k|sfz kfg{'ePsf] lyof] .

pQm sfo{qmddf ;xefuLx?sf] kl/rofTds
sfo{qmd ;+rfng ul/Psf] lyof] eg] tflndsf ;+of]hs
>L yfkfn] tflndsf] ;+lIfKt kl/ro lbg' ePsf] lyof] .

rf/lbg] pQm tflnddf a}+ssf] ljleGg
ljefudf sfo{/t @) hgf clws[tx?sf]
;xeflutf /x]sf] lyof] .�

kf]v/fdf
;/sf/L

sf/f]jf/ tflnd
hg;Dks{ dxfzfvfn] a}+s;{

k|lzIf0f s]Gb|df ;~rfng u/]sf]
cfly{s ;dfrf/ n]vg tflnd k';
#) ut] ;DkGg eof] . a}+ssf
k|sfzg;+u ;Da4 sd{rf/Lx?sf]
cfly{s ;dfrf/ n]vg Ifdtf
a9fpg tflnd cfof]hgf ul/Psf]
xf] . k'; @( ut] z'? ePsf]
pQm tflnddf a}+ssf] ljleGg
k|sfzg ;DaGwL sfo{df ;+nUg
@) hgf sd {rf/ Lx?sf ]
;xeflutf /x]sf] lyof] .

tflndsf] z'ef/De ueg{/sf]
sfof{nosf lgb]{zs >L ;fwgf
pkfWofon] ug'{ePsf] lyof] .
sfo{qmddf hg;Dks{ dxfzfvfsf
sfodd'sfod pk—lgb]{zs >L
ladnf pkfWofon] :jfut dGtJo
JoQm ug'{ePsf] lyof] .

klxnf] lbg g]kfn /fi6« a}+ssf

cfly{s ;dfrf/ n]vg tflnd ;DkGg
lgodsfg'g ;DaGwdf ;';"lrt
ul//xg' kg]{ pxfFsf] egfO{ lyof] .

bf];|f] lbg sflGtk'/ b}lgssf
k|d'v ;dfrf/ ;+of]hs >L
xl/axfb'/ yfkfn] ;dfrf/ ;To,

;Gt'lnt / ljZj;gLo x'g'kg]{ wf/0ff
/fVb} ;dfrf/ ;+sng / n]vg
ljifodf jftf{ k|:t't ug'{eof] .
tYodf cfwfl/t /x]/ :ki6, lzi6
/ ;fdlos ?kdf ;dfrf/ ;+sng
ug]{ / k|sfzg ug]{ ljZjJofkL
dfGotf /x]sf] pxfFn] atfpg'eof] .

;f]xL lbg cfof]lht ;dfkg
sfo{qmddf ;xefuLx?nfO{
k |df0fkq ljt/0f ul/of ] .
sfo{qmdsf] ;~rfng hg;Dks{
dxfzfvfsf k|wfg ;xfos >L
efujt cfrfo{n] ug'{ePsf] lyof] .�

k|]; ;Nnfxsf/ >L cRo't jfUn]n]
k|efjsf/L ;Dkfbg ;DaGwdf

k|lzIf0f lbg'ePsf] lyof] .
ljifoj:t'nfO{ ;To ;"rgf ;Dk|]if0f
x'g]u/L k|fKt ;do tyf :yfg
cg';f/ ;/n agfpg] snf g}
;Dkfbg ePsf] pxfFn] atfpg'eof] .

o;}u/L ef/tLo l/he{
a} +ssf] hg;Dks{ ljefusf
dxfk |jGws >L cNkgf
lsnfjfnfn] s]Gb|Lo a} +lsË
;"rgf k|jfx ljifodf jftf{ k|:t't
ug ' {eof ]  . s ] Gb | Lo a } +sn ]
;j{;fwf/0f hgtfnfO{ a}+lsË
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g]kfn /fi6« a}+s, lj/f6gu/n]
k'; !$ ut] emfkfsf] bdsdf d"No
tYofÍ ;+sng ljifos cGt/lqmof
cfof]hgf u¥of] . bds ahf/df
cfof]lht pQm uf]i7Ldf :yfgLo
pBf ]uklt, Joj;foL , pBf ]u
jfl0fHo ;+3sf kbflwsf/Lx¿,
pkef]Qmf d~rsf kbflwsf/Lx¿,
g]kfn /fi6« a}+snfO{ d"No tYofÍ
pknJw u/fpg] v'b|f Pj+ yf]s
laq ] mt fx¿ u/L ^$ hgfsf ]
pkl:ylt /x]sf] lyof] .

uf]i7Ldf cg';Gwfg ljefusf
lgb]{zs >L /fd]Zj/L kGtn] g]kfn
/fi6« a}+s d"No lgwf{/0f ug]{ lgsfo
geP/ d"No ;+sng ug]{ ;+:yf dfq
ePsf] atfpFb} a}+sn] d"No nufotsf
ljljw df}lb|s ljifodf ;/sf/;dIf
oyfy{ l:ylt k|:t't ub}{ cfk\mgf]
tkm{af6 ;Nnfx lbg] sfd ul/cfPsf]
atfpg'eof ] . xfn pkef ]usf
cfwf/df pRr k|fyldstfdf /x]sf
#)! j6f j:t'nfO{ d"No ;+sngsf
nflu ;dfj]z ul/Psf ] pxf Fn ]
atfpg'eof] .

uf]i7Lsf ;efklt Pj+ g]kfn
/fi6 « a } +s, lj/f6gu/sf d'Vo
Joj:yfks >L hubLZj/k|;fb
clwsf/Ln] pkef]Qmfn] k|of]u ug]{
;a} j:t'nfO{ ;"rsf+sdf ;dfj]z
ug'{ ;+ej gx'g] ePsfn] kfl/jfl/s
ah]6 ;e] {If0fsf] cfwf/df a9L
pkef]u ul/g] ;Lldt j:t'nfO{ d"No
;"rsf+sdf ;dfj]z ug]{ ul/Psf]
atfpg'eof] .

uf ]i7Ldf g]kfn /fi6« a} +s,
lj/f6gu/sf Joj:yfks >L
t]haxfb'/ /fgfn] :jfut dGtJo
JoQm ub}{ uf]i7Lsf] cf}lrToaf/] k|i6
kfg' {ePsf] lyof] . ;fy}, pxfFn]
d'n'ssf] gLlt lgdf{0fdf d"No
tYofÍsf] e"ldsf dxTjk"0f{ x'g]
atfpg'eof] .

uf ]i7Ldf g]kfn /fi6« a} +s,
lj/f6gu/sf ;xfos Joj:yfks >L
uf]s'nrGb| clwsf/Ln] æd"No tYofÍ

lhNnfl:yt sfof{no ultljlw

u'nl/ofdf cfly{s tYofÍ
dGtJo JoQm ub}{ uf]i7Lsf]
p2 ]Zodf ly k |sfz
kfg'{ePsf] lyof] .

uf]i7Ldf g]kfn /fi6«
a } +s , g ]k fnu~hsf
sfodd 'sfod d 'Vo
Joj:yfks >L lktfDa/
e08f/Ln] æg]kfn /fi6«
a}+sn] ;+sng ug]{ cfly{s
tYofÍsf ]  dxTj /
r'gf}tLx¿Æ ljifos sfo{kq
k|:t't ug'{ePsf] lyof] .
uf]i7Ldf ;f]xL sfo{kqdfly
5nkmn ePsf] lyof] .
5nkmndf cfly{s tYofÍ
/ ;d;fdlos cfly{s tyf
a}ls+u ultljlw ;DaGwdf
;xefuLx¿åf/f p7fOPsf
lh1f;fsf ] hjfkm >L
e08f/Ln] lbg'ePsf] lyof] .

sfo{qmdsf] ;~rfng
g ]k fn /f i6 «  a } +s ,
g]kfnu~hsf k|wfg gub
;xfos >L ledfh'{g zfxn]
ug'{ePsf] lyof] .�

bdsdf d"No uf]i7L
;+sngsf] cf}lrTo Pj+ dxTjÆ
ljifodf sfo{kq k|:t't ug'{ePsf]
lyof] .

k|d'v cltly Pj+ bds pBf]u
jfl0fHo ;+3sf cWoIf >L ;'lbk/fh
kGtn] g]kfn /fi6« a}+snfO{ cfjZos
d"No tYofÍ pknAw u/fpg' ;a}
pBdL Joj;foLx¿sf] st{Jo ePsf]
atfpg'eof] .

bds ax 'd 'vL SofDk;sf
cy{zf:q ;+sfo k|d'v>L clvn]Zj/
nfnbf;n] k|:t't sfo{kqdfly
l6Kk0fL ug'{x'Fb} d"Noj[l4sf] sf/s
tTjdWo] 6«]8 o"lgog ultljlw /
pBf]ukltx¿sf] gfkmf dflh{g klg
dxTjk"0f{ sf/ssf] ?kdf b]lvPsf]
atfpg'eof] .

5nkmndf p7]sf lh1f;fsf]
hjfkm lgb]{zs >L kGt / d'Vo
Joj:yfks >L clwsf/Ln] lbg'ePsf]
lyof] .

uf]i7Lsf] ;+rfng g]kfn /fi6«
a}+s, lj/f6gu/sf k|wfg ;xfos
>L bL3{axfb'/ yfkfn] ug'{ePsf]
lyof] .�

g]kfn /fi6« a}+s, lj/f6gu/n] d+l;/ @*
ut] wgs'6fdf Pslbg] d"No ;DaGwL uf]i7L
;DkGg u¥of] . sfof{nosf d'Vo Joj:yfks
>L dx]z e§/fO{sf] ;efkltTjdf ;~rflnt
uf]i7Ldf wgs'6f pBf]u jfl0fHo ;+3sf cWoIf
>L nfnrg uf]ª\jf k|d'v cltly x'g'x'GYof] .
uf]i7Ldf wgs'6f ahf/sf Jofkf/L tyf cGo
a'l4lhjLx¿ u/L $^ hgfsf] ;xeflutf /x]sf]
lyof] .

uf]i7Ldf g]kfn /fi6« a}+s, lj/f6gu/sf
Joj:yfks >L t]haxfb'/ /fgfn] :jfut
dGtJo JoQm ub}{ uf]i7Lsf] cf}lrTo tyf
dxTjdfly k|sfz kfg'{ePsf] lyof] .

uf]i7Ldf g]kfn /fi6« a}+s, lj/f6gu/sf
;xfos Joj:yfks >L d]3/fh >]i7n] æd"No
tYofÍ kl/ro, ;+sng ljlw, cfjZostf tyf
gLlt lgdf{0fdf o;sf] dxTjÆ ljifos sfo{kq
k|:t't ug'{eof] . sfo{kqdf d"No ;+sng ljlwsf

wgs'6fdf d"No uf]i7L
cltl/Qm g]kfndf d"Noj[l4sf] k|j[lt tyf
sf/0fx¿sf] ;+lIfKt rrf{ ul/Psf] 5 . ;"rsf+ssf]
lgdf{0faf6 ljleGg If]qdf ;+nUg JolQmx¿nfO{
kmfObf k'Ug] sfo{kqdf pNn]v 5 .

;xefuL sfof{no k|d'vx¿sf] tkm{af6
lhNnf s[lif ljsf; sfof{nosf k|d'v jl/i7
s[lif ljsf; clws[t >L /fdcof]Wof dxtf]n]
wgs'6f lhNnfsf] s[lif pkhsf] Jofj;flos
pTkfbgsf] cj:yf tyf ;f] sf] d"No k|j[lQ
af/] ;+lIfKt rrf{ ug'{ePsf] lyof] . pxfFn] g]kfn
/fi6« a}+snfO{ s[lif pkh ;DaGwL d"No tYofÍ
pknAw u/fpg ;lsg] hfgsf/L lbg'eof] .

5nkmn sfo{qmddf ;xefuLx¿åf/f
p7fOPsf lh1f;fsf] hjfkm d'Vo Joj:yfks
>L e§/fO{ / Joj:yfks >L /fgfn] lbg'ePsf]
lyof] . sfo{qmdsf] ;+rfng g]kfn /fi6« a}+s,
lj/f6gu/sf k|wfg ;xfos >L z+s/ j:tLn]
ug'{ePsf] lyof] .�

g]kfn /fi6 « a } +s,
g]kfnu~hn] d+l;/ @( ut]
alb{of lhNnfsf] u'nl/ofdf
Pslbg] cfly{s tYofÍ uf]i7L
;DkGg u¥of] . alb{of pBf]u
jfl0fHo ;+3sf cWoIf >L
/fh]Gb|k|;fb s+8]nsf] k|d'v
cfltYodf ;DkGg pQm
uf]i7Lsf] ;efkltTj g]kfn
/fi6« a}+s, g]kfnu~hsf
;xfos Joj:yfks >L
s ]zjaxfb '/ s ] =;L=n ]
ug'{ePsf] lyof] .

uf ] i7 Ldf alb {o f
lhNnf l:yt ;/sf/L
sfof {no, Jofj;flos
;+3÷;+:yf, a}+s tyf ljQLo
;+:yf / pBf]udf tYofÍ
lgdf{0fdf ;+nUg sd{rf/L
tyf k | lt lglwx¿sf ]
;xeflutf /x]sf] lyof] .
z'?df g]kfn /fi6« a}+s,
g ]kfnu~hsf ;xfos
Joj:yfks >L uf]ljGb
k|;fb /fhe08f/Ln] :jfut
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;?jf

ljQ Joj:yfkg ljefusf
pk–lgb]{zs >L emns zdf{
cfrfo{ g]kfn /fi6« a} +s,

clws[t k|yd kbdf sfodd'sfod d's/{/
hgsk'/sf] d'Vo Joj:yfks
kbdf sfodd'sfod d's/{/
x'g'ePsf] 5 .�

a}+ssf lgb]{zsx? l;;g
;]G6/df sfhdf /xg'ePsf
;j{>L dLgaxfb'/ >]i7nfO{
cg';Gwfg ljefuaf6 g]kfn
/fi6« a}+s, hgsk'/df, g]kfn
a } +s ln ld6 ]8df sfhdf
/xg'ePsf 8f= ljgf]b cfq]onfO{
;+:yfut of]hgf ljefuaf6
cg';Gwfg ljefudf, ljQLo
If]q ;'wf/ cfof]hgfdf sfhdf
/xg 'ePsf >L / fw ] Zo fd
>]i7nfO { a } +s ;'kl/j ]If0f
ljefudf ;?jf u/L sfh
oyfjt sfod ul/Psf] 5 .

lgb]{zsx? a}+s tyf ljQLo
;+:yf lgogdg ljefudf sfhdf
/xg'ePsf dx]Zj/nfn >]i7 ljQ
Joj:yfkg ljefudf, 6S;f/
dxfzfvfdf sfhdf /xg'ePsf
gf/fo0f wdnf ljb]zL ljlgdo
Joj:yfkg ljefudf ,
hulbZj/k |;fb clwsf/L
kf l/jfl/s ah]6 ;j ] { I f0f
cfof]hgfaf6 g]kfn /fi6« a}+s,
lj/f6gu/df, lzjgfy kf08]
ljQ Joj:yfkg ljefuaf6
g]kfn /fi6« a}+s, kf]v/fdf, dx]z
e§/fO { g ]kfn /fi6 « a } +s,
lj/f6gu/af6 6S;f/
dxfzfvfdf, jf;'b]j cfrfo{
g]kfn /fi6« a}+s, kf]v/faf6
;+:yfut of]hgf ljefudf /
sfodd'sfod d'Vo Joj:yfks
>L bLksaxfb'/ yfkf g]kfn /fi6«
a } +s , hgsk '/af6 a } ls +u
sof {nodf -sfh_ ;?jf
x'g'ePsf] 5 .

pk– lgb ] {zsåo >L
/f ]zgs'df/ l;Ub ]n / >L
k|lbk/fh kf}8]n kfl/jfl/s

ah]6 ;j]{If0f cfof]hgfaf6
cg';Gwfg ljefudf ;?jf
x'g'ePsf] 5 .

;xfos lgb]{zsx? jfdb]j
kf}8]n cg';Gwfg ljefuaf6
clt l/Qm b/aGb Ld f ,
dft[sfk|;fb kf}8]n kfl/jfl/s
ah]6 ;j]{If0f cfof]hgfaf6
cf Gt l/s n ]v fk/ LI f 0 f
ljefudf,  ;~hoaNne kGt
ljQLo ; +:yf ; 'kl/j ]I f0f
ljefuaf6 cltl/St b/aGbLdf,
b]j]Gb| uf}td a}+s tyf ljQLo
;+:yf lgodg ljefuaf6 n3'
ljQ ljefudf, kfl/jfl/s ah]6
;j]{If0f cfof]hgfdf sfhdf
/xg'ePsf >L ls/0fuf]kfn
sf/ + lht ljQ Joj:yfkg
ljefuaf6 cg ';Gw fg
ljefudf, zzL3/ cof {n
cg';Gwfg ljefuaf6 ljb]zL
ljlgdo Joj:yfkg ljefudf
;?jf x'g'ePsf] 5 .

ljQLo If ]q ; 'w f/
cfof]hgfdf sfhdf /xg'ePsf
>L cRo't/fh hf]zLnfO{  ljQ
Joj:yfkg ljefuaf6,  lj>'t
yfkfnfO{ a}+lsu sfof{noaf6,
ljgf]b/fh n]vsnfO{ g]kfn /fi6
a}+s, l;4fy{gu/af6 / ltldnf
>]i7nfO { d 'b | f Joj:yfkg
ljefuaf6 ;?jf u/L sfh
oyfjt sfod ul/Psf] 5 .

;xfos Joj:yfksx?
lbg]z/Tg :yflkt g]kfn /fi6«
a } + s ,  k f ]v/ fa f6 a } ls + u
sfof{nodf, g]kfn /fi6« a}+s,
jL/u~hdf sfhdf /xg'ePsf
>L ;'bz{g 9'+ufgf a}+s tyf
ljQ Lo ; + :y f  lgodg

ljefuaf6 g]kfn /fi6« a}+s,
jL/u~hdf, bLksgfy cfrfo{
ljQLo ; +:yf ; 'kl/j ]I f0f
ljefuaf6 g]kfn /fi6« a}+s,
jL/u~hdf, g]kfn /fi6« a}+s,
l j/ f6gu/d f  s fhdf
/xg'ePsf >L uf ]s 'nrGb |
clwsf/L cg';Gwfg ljefuaf6
g]kfn /fi6« a}+s, lj/f6gu/df,
g]kfn /fi6« a} +s, kf]v/fdf
sfhdf /xg'ePsf >L Clif/fd
a/fn a}+s tyf ljQLo ;+:yf
lgodg ljefuaf6 g]kfn /fi6«
a}+s, kf]v/fdf, ljb]zL ljlgdo
Joj:yfkg ljefudf sfhdf

/xg'ePsf >L ;[hgf af:tf]nf
cg';Gwfg ljefuaf6 ljb]zL
ljlgdo Joj:yfkg ljefudf
;?jf x'g'ePsf] 5 .

o; }u/ L  sD Ko "6/
; 'k/efOh/x? >L e ' i f0 f
ah|frfo{ kfl/jfl/s ah]6
;j]{If0f cfof]hgfaf6 ueg{/sf]
sfof{nodf, >L rGb|dfg dxh{g
ueg{/sf] sfof{noaf6 d'b|f
Joj:yfkg ljefudf / >L
;fg'efO{ dxh{g kfl/jfl/s
ah]6 ;j]{If0f cfof]hgfaf6
cg';Gwfg ljefudf ;?jf
x'g'ePsf] 5 .�

g]kfn /fi6« a}+s, kf]v/fn]
k'; ̂  ut] sfof{nosf] ;efsIfdf
;d;fdlos cfly{s tyf df}lb|s
ljifodf Ps cGt/lqmof sfo{qmd
cfof]hgf u¥of] . sfo{qmddf
sf:sL lhNnfl:yt a}+s tyf
ljQLo ;+:yfsf rfln;eGbf a9L
k|d'v tyf pk–k|d'vx?sf]
;xeflutf /x]sf] lyof] .

g]kfn /fi6« a}+s, kf]v/fsf
d'Vo Joj:yfks >L jf;'b]j
cfrfo{sf ] k|d'v cltYodf
;~rfng ePsf] pQm sfo{qmddf
Joj:yfks >L s]zj yfkfn]
:jfut dGtJo JoQm ub} {
cGt/lqmofsf ] p2]Zo tyf
pkfb]otfsf af/]df k|sfz
kfg'{ePsf] lyof] .

sfo {q mddf d 'Vo
Joj:yfks >L cfrfo {n ]
;d;fdlos cfly{s tyf df}lb|s
lji fodf sfo {kq k | :t 't
ug ' {ePsf ]  lyof ]  . k | :t 't
sfo{kqpk/ l6Kk0fL ub}{ s[lif
ljsf; a}+s, If]qLo sfof{no,
kf]v/fsf k|aGws >L bz/y
hf]zL, df5fk'R5]« a}+s, kf]v/fsf
>L ch'{g yfkf, l;6L ljsf;
a}+ssf >L ljZjdf]xg clwsf/L,
lxdr'nL ljsf; a}+ssf >L

kf]v/fdf cfly{s tyf df}lb|s cGt/lqmof
dx ]Zj/ kxf/ L / sf:sL
kmfOgfG; sDkgL lnld6]8sf
>L tf/fgfy nD;fnn] sfo{qmd
;d;fdlos Pjd\ cf}lrTok"0f{
/x]sf] atfpg' ePsf] lyof] .
sfo{kqpk/ 5nkmnsf qmddf
p7]sf lh1f;fsf] hjfkm d'Vo
Joj:yfks >L cfrfo {n ]
lbg'ePsf] lyof] .

;xefuLx?sf] tkm{af6
/fli6«o afl0fHo a}+s, If]qLo
sfof{nosf k|d'v >L k|lbk
;Tofnn] cGt/lqmof ;fdlos
/ dxTjk"0f{ /x]sf] ljrf/ JoQm
ug'{eof] . o:tf] sfo{qmdnfO{
lg/Gt/tf lb“b} sfo{qmdaf6 k|fKt
/fo, ;'emfjx? ;DalGwt ;a}
kIfaf6 sfof{Gjog x'g ;s]
sfo{qmdsf] ul/df cem a9\g]
pxf“sf] ;'emfj lyof] .

sfo {q md ;dfkgsf ]
cj;/df d'Vo Joj:yfks >L
cfrfo{n] ;xefuLx?af6 k|fKt
/fo Pj+ ;'emfjx?nfO{ Jojxf/df
sfof{Gjog ub}{ nlug] k|lta4tf
JoQm ug'{eof] .

sfo{qmdsf] ;~rfng g]kfn
/fi6« a}+s, kf]v/fsf ;xfos
Joj:yfks >L ltnaxfb'/
u'?Ën] ug'{ePsf] lyof] .�
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;Dkfbg ;xof]uL
ladnf pkfWofo, ljGb'k|;fb cof{n
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a}+lsË sfof{non] cfof]hgf u/]sf] z+sf:kb ljb]zL d'b|f klxrfg ljifos uf]i7Ldf dGtJo JoQm
ug'{x'Fb} sfodd'sfod ue{g/ >L s[i0faxfb'/ dfgGw/ .

hg;Dks{ dxfzfvfsf] ;"rgf

a}+lsË sfof{non] gSsnL ljb]zL
d'b|fsf gf]6x?sf] klxrfg ;DaGwdf
k'; @# ut] sf7df8f}+df Ps sfo{zfnf
uf]i7Lsf] cfof]hgf u¥of] . uf]i7Lsf]
pb\3f6g sfodd'sfod ueg{/ >L
s[i0faxfb'/ dfgGw/n] ug'{ePsf] lyof] .

pQm cj;/df pxfFn] b]zsf]
cy{tGqnfO{ g} gsf/fTds c;/ kfg]{
ljb]zL d'b|fsf gSsnL gf]6sf] klxrfg
r'gf}tLk"0f{ ePsf] atfpFb} o; ;d:ofsf]
;dfwfgsf nflu ;a}n] ;r]ttf
ckgfpg' kg]{ ljrf/ JoQm ug'{eof] .
g]kfn / ef/taLr v'nf ;Ldfgf ePsf]
sf/0f c? ljb]zL d'b|feGbf gSsnL ef?
lelqg] ;Defjgf a9L ePsf] rrf{ ub}{
pxfFn] ef?sf] sf/f]jf/ ubf{ a9L rgfvf]
x'g' kg]{ cfjZostf cf}Nofpg'eof] .

a}+lsË sfof{nosf sfo{sf/L lgb]{zs
>L u0f ]zs'df/ >]i7n] uf ]i7Lsf ]
p2]Zodfly k|sfz kfg'{eof] . ;g\ @))&
df g]kfndf sl/a # nfv cd]l/sL
8n/ d"Nosf] gSsnL 8n/sf] klxrfg
ePsf] hfgsf/L pxfFn] lbg'eof] .

ljb ]zL ljlgdo Joj:yfkg
ljefusf sfo{sf/L lgb]{zs >L /fdhL

ljb]zL d'b|fsf gSsnL gf]6b]lv ;fjwfg
/]UdLsf] ;efkltTjdf ;DkGg pQm
uf]i7Ldf a}+lsË sfof{nosf lgb]{zs >L
l;l4s[i0f hf]zLn] :jfut dGtJo JoQm
ug'{ePsf] lyof] .

a}lsË sfof{nosf ;xfos lgb]{zs
-gub_ >L k|B'Dgs'df/ vgfnn] ef?sf]
z+sf:kb gf]6 klxrfg ljifodf sfo{kq
k|:t't ug'{ePsf] lyof] . gSsnL ef?
gf]6sf] sfuh afSnf] / lrKnf] x'g],
km6\sfbf{ v6v6 cfjfh gcfpg], gf]6sf]
/Ë a9L lkmsf jf uf9f x'g], kfgL5fk
lkmsf / c:ki6 x'g] pxfFn] hfgsf/L
lbg'eof] . gSsnL gf]6 5'6\ofpg] ;lhnf]
cfwf/ gf]6df /xg] ;'/If0f wfuf] ePsf]
pxfFn] atfpg'eof] . gSsnL gf]6df
;'/If0f wfuf] / ;f]df n]lvOg] cIf/ :ki6
gx'g] pxfFn] atfpg'eof] .

uf ] i7Ldf PrP;aL;L a } +s,
l;+ufk'/sf pk–lgb]{zs >L a]~hfldg
h]D; ;/dn] cd]l/sL 8n/, kfp08 /
xªsª 8n/sf] gSsnL gf]6sf] klxrfg
ljifodf / 8r a'Gb]z a}+ssf >L h]G;
km/dfgn] gSsnL o"/f] gf]6sf] klxrfg
ljifodf ;xefuLx?nfO{ k|lzIf0f
lbg'ePsf] lyof] .�

…g]kfn /fi6« a}+s ;dfrf/Ún] a}+ssf] %# cf}+
jflif{sf]T;j -@)^% j}zfv !$_ sf] pknIodf cfly{s
n]v ljz]iffÍ k|sflzt ub}{5 . pQm cÍdf k|sfzgfy{
ljåfg n]vsx¿af6 cfly{s, ljQLo, df}lb|s, Joj:yfkg
tyf a+}lsË ljifosf ;d;fdlos, cg';GwfgfTds Pjd\
ljZn]if0ffTds n]v cfx\jfg ul/Psf] 5 . cfk\mgf] n]v
@)^$ kmfu'g d;fGtleq g]kfn /fi6« a}+s, hg;Dks{
dxfzfvfdf cfOk'Ug] u/L k7fO{ lbg'x'g cg'/f]w 5 .


