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;+jfxs /fli6«o b}lgssf] 
nflu :t/Lo n]v, /rgf, 
lkmr/, k|]; lj1lKt, cflb 
k|]lift ug{ rfxg' x'G5 eg] 
s[kof lj1fkgsf] nflu 
kmf]g g+=M (*)^*!$#)@ 
df k|]lift ug'{xf]nf.

cfly{s jif{ @)*#÷)*$ sf] ah]6M ;+/rgfut
;'wf/sf] dfu{lrq / dxTjfsf+IfL 3f6fsf] r'gf}tL

;+jfxs ;Djfbftf–!& a}zfv, sn}of
g]kfn–ef/t v'nf ;Ldfgfsf]
kmfObf p7fpFb} af/f lhNnfsf
;+j]bgzLn ;Ldf gfsfx¿df
;'/Iff lgsfosf s]xL lhDd]jf/
k|ltlglw / t:s/ ;d"xaLrsf]
;3g Pj+ ;+:yfut ldn]dtf]sf
sf/0f eO/x]sf] 7"nf] kl/df0fsf]
t:s/Ln] d'n'ssf] /fli6«o ;'/Iff
/ cy{tGqdf uDeL/ wSsf
k'¥ofPsf] 5 . xfn} Onfsf k|x/L
sfof{no k|;f}gL u08saf6
;Kt/L ;?jf eO {  /jfgf
a'lem;s]sf t/ sfo{If]qdf guO{
!% lbgsf] 3/labf ldnfP/ cem}

klg gfsf–gfsfdf cj}w /sd
c;'nLdf ;lqmo /x]sf k|x/L
hjfg dlGhj ofbjsf] zÍf:kb
ultljlwn] ;+u7gs} ;fv /
Jofj;flostfdfly uDeL/
k|ZglrXg v8f ul/lbPsf] 5.
:yfgLo ;|f]tsf cg';f/ ;+u7gsf]
gLlt ljk/Lt ljutdf Ú3'd'jfÚsf
¿kdf kl/rflnt ltg} ofbj
/jfgf lnPkl5 klg Onfsf k|x/L
sfof{no u08ssf k|x/L lg/LIfs
6k]G› >]i7s} k|ToIf cfb]z /
O;f/fdf ;Ldf If]qdf dlxgfjf/L
Pj+ gh/fgf p7fpg ;lqmo 5g\
eg] lhNnf k|x/L k|d'v P;kL

g/]G› s'Fj/sf] AofrL ePs} cf8df
u08sdf xflnd'xfnL rnfpFb}
cfPsf k|lg >]i7n] g} ofbjnfO{
lhNnfel/sf ] gfsf x ]g ] { /
t:s/Lsf] Ú;]l6ªÚ ldnfpg] d'Vo
lhDd]jf/L lbP/ kl/rfng u/]sf]
uDeL/ cf/f]k nfu]sf] 5. ;/sf/n]
;Ldf If]qdf k"0f{ s8fO / z"Go
;xgzLntf ckgfpg :ki6
lgb] {zg lbP klg gLltut
e|i6frf/sf sf/0f ef/tLo ahf/
/S;f}n, cfbfk'/, 5f}8fbfgf],
hd'lgof / 3f]8f;xgaf6 g]kfnL

8]x| nfvsf] cj}w s'v'/fsf rNnf a/fdb
;+jfxs ;Djfbftf–!& a}zfv, sn}of
af/f k|x/Ln] ef/taf6 cj}w
¿kdf NofOFb} u/]sf s'v'/fsf
rNnf a/fdb u/]sf] 5.
lhNnf k|x/L sfof{no af/fsf
cg';f/ zlgaf/ laxfg sl/a #
ah] k|x/L rf}sL srf]jf{af6
vl6Psf] 6f ]nLn] l;d|f }gu9
gu/kflnsf–^ cd/k'/ If]qdf
ef/taf6 cj}w ¿kdf 6fpsf]df
af]sL NofOFb} u/]sf] s'v'/fsf
rNnf lgoGq0fdf lnPsf] xf].
k|x/L rf}sL srf]jf{sf k|x/L jl/i7
gfoa lg/LIfs b]jaxfb'/ lji6sf]
sdf08df vl6Psf ]  u:tL
6f]nLnfO{ b]Vgf;fy rNnf af]s]sf
JolQm sf6{'g kmfn]/ ef/ttkm{

km/f/ ePsf lyP.
36gf:ynaf6 ** sf6{'gdf /x]sf
sl/a ! nfv %) xhf/ ?k}ofF
a/fa/sf s'v'/fsf rNnf a/fdb
ul/Psf] k|x/Ln] hgfPsf] 5.
a/fdb rNnf :yfgLo

hgk|ltlglw tyf Sjf/]G6fOg
clws[tsf] pkl:yltdf gi6
ul/Psf] lhNnf k|x/L sfof{no
af/fsf ;"rgf clwsf/L k|x/L
gfoa pkl/Ifs dLg axfb'/
3n]n] hfgsf/L u/fPsf 5g\.

/f:jkfsf] l;d|f}gu9df klxnf] gu/ clwj]zg
;DkGg, ;efkltdf /fh' u'Ktf rog

l;d|f}gu9, h]7 !& —
/fli6«o :jtGq kf6L{ -/f:jkf_ n]
af/fsf] l;d|f}gu9 gu/kflnsf df
klxnf] gu/ clwj]zg ;DkGg ub}{
gofF gu/ ;ldlt u7g u/]sf]
5. clwj]zgaf6 /fh' u'Ktf
;j{;Ddt ¿kdf gu/ ;efkltdf
rog ePsf 5g\.
l;d|f}gu9 pBf]u jfl0fHo ;+3 sf]
;efxndf ;DkGg clwj]zgn] !%
;b:oLo gu/ ;ldlt u7g u/]sf]
xf]. ;ldltsf] ;lrjdf ;'/]z
k|;fb ofbj tyf ;x;lrjdf
/fdafa' s'zjfxf rog ePsf
5g\. o;}u/L cf]dk|sfz 7fs'/,
b Lk ] G› ofbj, snfjtL

b ]j fnufotnfO {  ;b:osf ]
lhDd]jf/L lbOPsf] 5.
clwj]zgdf kf6L{sf lhNnf tyf
If ]q Lo txsf g ]t fx¿sf ]
pNn]vgLo ;xeflutf /x]sf]

lyof]. sfo{qmddf 8f= åfl/sf
pk|]tL, u0f]z k|;fO{+, ljzfn
e§/fO{, Zofd;'Gb/ pk|]tL /

af/fsf ;Ldf gfsfdf t:s/ / ;'/IffsdL{sf] /huhM
5f]6L eG;f/ vf/]hLsf] kmfObf p7fpFb} nfvf}sf] /fh:j 5nL

sf7df8f}+, h]7 !& —
k|wfgdGqL afn]G› zfx n]
lnk 'n ]s, lnlDkofw ' / f /
sfnfkfgL If]q;Fu ;DalGwt
;Ldf ljjfb s"6gLlts ;+jfb /
6]a'n 6sdfkm{t ;dfwfg ul/g]
atfPsf 5g\. k|ltlglw;efsf]
cfOtaf/sf] a}7sdf ;f+;bx¿n]
p7fPsf k|Zgsf] hjfkm lbFb}
pgn] g]kfn ;/sf/n] ef/t
;/sf/nfO {  cf lwsf l/s
s"6gLlts gf]6 k7fO;s]sf] /
To;sf ] hjfkm klg k | fKt
eO;s]sf] hfgsf/L lbP.
k|wfgdGqL zfxn] ;Ldf ;d:ofsf]
bL3{sfnLg ;dfwfgsf nflu b'j}
b]zsf Oltxf;ljb\, ;j]{Ifs tyf
e " ld;DaGwL lj1x¿sf ]
;xeflutfdf cf}krfl/s ;+jfb
k|lqmof cl3 a9fOg] atfP.
k|ltkIfL bnsf ;f+;bx¿n]
lnk'n]s / lnlDkofw'/f x'Fb} ef/t–
rLgaLr x'g ] Jofkf/ tyf
;Ldf;DaGwL ljifo p7fPkl5
k|wfgdGqLn] ;/sf/ o; ljifodf
uDeL/ /x]sf] :ki6 kf/]. pgn]
rLg / a]nfot;Fu ;d]t o;
ljifodf s"6gLlts ;+jfb
eO/x]sf] pNn]v ub}{ g]kfn–
ef/taLrsf] ;Ldf ljjfb cfk;L
;xdlt / k|df0fsf cfwf/df
;dfwfg x'g] ljZjf; JoQm u/].
o; }u/L k |wfgdGqL zfxn ]
ljutsf ljleGg cfGbf]ng tyf
36gf;DaGwL ag ]sf ;a }
k|ltj]bg ;/sf/n] cWoog ug]{
atfPsf 5g \ .  pgn ]

dfgjclwsf/ cfof]unufot
ljleGg cfof]usf k|ltj]bgx¿sf]
cWoogsf nflu ;ldlt u7g
ul/Psf ]  hfgsf/ L lb Fb }
cWoogkl5 cfjZos lgisif{
;fj{hlgs ul/g] atfP.
k|wfgdGqL zfxn] ebf} @#÷@$
sf 36gf;DaGwL lj:t[t k|ltj]bg
cem }  cf }krf l/s ¿kdf
;/sf/;dIf gcfPsf] pNn]v ub}{
k|fKt ePkl5 ;fj{hlgs ul/g]
:ki6 kf/].
cf ly {s lji fodf ; +;bsf ]
/f]i6daf6 k|Zgf]Q/nfO{ ;Daf]wg
ub}{  k|wfgdGqL zfxn] jt{dfg
;/sf/sf] d'Vo Wofg d'n'ssf]
cf ly {s cj:yf dha 't
agfpg]tkm{ s]lG›t /x]sf] atfP.
klxnf] jif{ ;'zf;gdf hf]8 lbPsf]
atfP. t/ ef}lts ljsf; lg
;Fu;Fu} n}hfg] ;/sf/ / /f:jkf
kf6L{sf] gLlt :ki6 /x]sf]df
b'O{dt 5}g, pgn] eg]  . pgn]
b]zleq pTkfbg ePsf j:t'sf]
lgof{t k|j4{gsf nflu s/ 5'6

tyf gLltut ;xhLs/0f ul/Psf]
hfgsf/ L lb Fb }  g ]k fnnfO {
lgof{td'vL cy{tGqtkm{ pGd'v
u/fpg ;/sf/ ;lqmo /x]sf]
atfP.
pgn] cfTdljZjf; clej[l4;Fu}
d'n'snfO{ cfly{s ¿kdf ;'b[9
agfpg ' clxn ]sf ]  k |d 'v
cfjZostf /x]sf] pNn]v ub}{
pTkfbg j[l4, /f]huf/L l;h{gf
/ j}b]lzs Jofkf/ lj:tf/df
;/sf/ s ] l G›t /x ]sf ]
atfP.;'s'daf;L Joj:yfkgdf
;/sf/ sl6a4 /x]sf] lgltdf
b]zdf ! w'/ jf Ps cfgf hUuf
gePsf]nfO{ ;/sf/n]
hUuf pknAw u/fpg] 5. glb
vf]nfsf] lsgf/df hf]lvd o'Qm
a;f]af; / /f]uL x'gaf6 hf]ufpg
tyf HofgnfO { hf ] lvdaf6
arfPsf] xf]. /fHon] plgx?sf]
plrt Joj:yfkg x5{. k}lt;
jif{sf] sfd #% ldg]6df vf]Hg'
xtf/ x'G5.clns ;do nfUnf
t/ 3/jf/ ljlxg sf]lx a:g' kb}{g\.

;Ldf ljjfb ;dfwfgsf nflu s"6gLlts
kxn hf/L M k|wfgdGqL zfx

g]kfn ;/sf/sf cy{dGqL 8f=
:jl0f{d jfUn]åf/f h]7 !% ut]
;+3Lo ;+;bsf] ;+o'Qm a}7sdf
cfly{s jif{ @)*#÷)*$ sf
nflu k|:t't ul/Psf] s'n ?= @!
va{ @$ ca{ #$ s/f]8 -?=
@,!@$=#$ ca{_ sf] ljzfn
ah]6n] d'n'ssf] cy{tGqnfO{
ultzLn agfpg ;+/rgfut
;'wf/, ;'zf;g / cfly {s
k'g?TyfgnfO{ cfˆgf] d"n dGq
agfPsf ]  b ] lvG5, h;df
;sf/fTds / gsf/fTds -
r'gf }tLk "0f { _ b 'j } kIfx¿sf ]
;Gt'lnt cfly{s ;lDd>0f
e ] l6G5. ah ]6sf cToGt }
;sf/fTds Pj+ :jfutof]Uo
kIfx¿ tkm{ b[li6kft ubf{, o;n]
lghL If]qsf] dgf]an pRr
agfpg / cf}Bf]lus jftfj/0f
;'wfg{ P ] ltxfl;s sbdx¿
rfn ]sf ] :ki6 x ' G5Ù h:t }
pTkfbgd "ns pBf ]unfO {
k|f]T;fxg ug{ @&# ljwfsf sRrf

kbfy{sf] eG;f/ b/ tof/L j:t'sf]
eG;f/ eGbf sDtLdf Ps tx
sd ul/g', #^) j6f j:t'df
nfUb} cfPsf] cGtMz'Ns k"0f{
¿kdf vf/]h ul/g' / g]kfn ljB't
k|flws/0fnfO{ pTkfbg, k|;f/0f
/ ljt/0fdf ljv08g -
Unbundling_ u/L lghL If]qnfO{
;d]t ljB't Jofkf/ / lgof{tsf]
af6f] v'nf ug{'n] v'nf ahf/
cy{tGq / gjk|jt{gnfO{ alnof]
6]jf lbg] lglZrt 5. o;sf ;fy}

dWod ju{nfO{ 7"nf] /fxt lbFb}
JolQmut cfos/sf] ;LdfnfO{
bf]Aa/ agfP/ jflif{s ?= !) nfv
k'¥ofOg', k"FhL ahf/ -;]o/ ahf/_
sf] k"FhLut nfes/nfO{ g} clGtd
s/ -Final Tax_ 3f]if0ff ul/g',
/ j}b]lzs nufgL cfslif{t ug{
Jofkf l/s ejgsf @%
k|ltzt;Dd ckf6{d]G6 ljb]zL
nufgLstf{n] vl/b ug{ kfpg]
v's'nf] gLlt NofOg'n] b]z leq}
t/ntf / nufgL a9fpg d2t
k'Ug]5. gjk|jt{g, ;"rgf k|ljlw
-IT_ / cfl6{lkml;on OG6]lnh]G;
-AI_ nfO{ cfly{s ¿kfGt/0fsf]
d'Vo ;+jfxs :jLsf/ ub}{ ;/sf/L
btf{ k|lqmofnfO{ () lbg leq
ÚPsn ljGb'Ú cgnfOg k|0ffnLdf
9fNg] / nufgL af]8{af6 :jLs[t
cfof]hgfn] k'gM dGqfnox¿af6
cg'dlt lng' gkg] { sfg'gL
Joj:yfn ] g ]kfnsf ] Ú8 'Oª
lahg];Ú ;"rsf+sdf Jofks ;'wf/



g]kfnsf] /fhgLlts Oltxf;df
s]xL o:tf If0f cfpF5g\, h;n]
s]jn ;/sf/sf] jflif{s sfo{qmd
dfq xf]Og, /fi6«sf] efjL lbzf
/ ljsf;sf] ult klg lgwf{/0f
u5{g\ . cfly{s jif{ @)*#÷*$
sf] ah]6 To:t} Pp6f b:tfa]hsf
¿kdf k|:t't ePsf] 5 . cy{dGqL
8f= :jl0f{d jfUn]n] h]7 !% ut]
;‹Lo ;+;b\sf] ;+o'Qm a}7sdf
k|:t't u/]sf] of] ah]6 s]jn
cfoJoosf] lx;falstfa xf]Og,
a? gofF /fhgLlts k':tfn]
kl/sNkgf u/]sf] gofF g]kfnsf]
;Defljt dfu{lrq xf] .
/fli6«o :jtGq kf6L{ g]t[Tjsf]
;/sf/sf nflu of] klxnf] k"0f{
ah]6 ePsfn] o;sf] /fhgLlts,
cfly{s / dgf]j}1flgs dxìj
ljz]if 5 . lgjf{rgdf k|fKt b'O{
ltxfO hgdtn ] hgtfn ]
k l/jt {g, kf/b lz {tf /
kl/0ffdd'vL zf;gk|lt /fv]sf]
ljZjf;nfO{ k|ltljlDat u5{ .
Tof ] ljZjf;nfO{ Jojxf/df
¿kfGt/0f ug]{ klxnf] 7f]; cj;/
oxL ah]6dfkm{t cfPsf] 5 .
o;nfO {  ;fdfGo cf ly {s
b:tfa]heGbf a9L ;/sf/sf]
Ifdtf, b[li6 / k|lta4tfsf]
k/LIf0fsf ¿kdf x]l/g' k5{ .
s'n @! va{ @$ ca{ #$ s/f]8sf]
ah]6 rfn' cfjsf] t'ngfdf sl/a
@% k|ltztn] a9L 5 . o;dWo]
!@ va{ &) ca{ %* s/f]8 rfn'
vr{, rf/ va{ #! ca{ !) s/f]8
k'FhLut vr{ tyf ?= rf/ va{
@@ ca{ ^$ s/f]8 ljQLo
Joj:yfkgdf ljlgof]hg ul/Psf]
5 . /fh:j ;Íngsf] nIo !$
va{ kfFr ca{ lgwf{/0f ul/Psf]
5 . cfsf/sf lx;fan] of] ah]6
dxìjfsfÍ\ifL 5 t/ o;sf]
jf:tljs d"Nofª \g vr{sf ]
cfsf/n] xf]Og, To;n] l;h{gf
ug]{ kl/0ffdn] x'g] 5 .
bz{g / b[li6sf]0f
ah]6sf] dxTjk"0f{ kIf o;sf]
bz{g xf] . ah]6n] /fHonfO{ s]jn
lgodg ug]{ lgsfosf ¿kdf
xf ]Og, cj;/ l;h{gf ug] {
;+oGqsf ¿kdf k'gk{l/eflift ug{
vf]h]sf] b]lvG5 . ;'zf;g,
pTkfbgd'vL cy{tGq, l8lh6n
¿kfGt/0 f, gjk |jt {g /
;fdflhs GofonfO{ o;sf] d"n
cfwf/ agfOPsf] 5 . ;ft jif{leq
g]kfnsf] cy{tGqnfO{ Ps ;o
ca{ cd]l/sL 8n/df k'¥ofpg]
tyf cfufdL bzsdf g]kfnnfO{
dWod cfo ePsf] d'n's agfpg]
dxìjfsfÍ\ifL nIo klg k|:t't
ul/Psf] 5 .

k|sfzs÷;Dkfbs

æ;To j:t't cGt ;Dd g} ;To g} /xG5 ÛÆ
– ;]S;lko/

sn}of pkdxfgu/kflnsf
zfvf sfof{noM sn}of–!, af/f

k|wfg sfof{noM

kGgfnfn bf;
;Dks{ g+=M– (*$%@!&)!(
           (*)^*!$#)@

;x–;Dkfbs
d'Ggf s'df/

;fdfrf/ ;Dkfbs
;/f]h bf;

sfg'gL ;Nnfxsf/

k/dx+; s]z/L÷
Zofd laxf/L s'zjfxf

sDKo"6/ ;]l6·
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ah]6df ;fdflhs Gofo

g]kfndf ljutsf w]/} ah]6
ljt/0fd'vL / nf]slk|otfd'vL x'g]
u/]sf] cf/f]k nfUb} cfPsf] 5 .
of] ah]6n] sDtLdf 3f]if0ffsf]
txdf eP klg ;+/rgfut ;'wf/
/ bL3 {sfnLg cf ly {s
¿kfGt/0fnfO{ s]G›df /fVg
vf]h]sf] ;Í]t lbPsf] 5 .
zf;sLo ;'wf/ M ah]6sf ]
d]?b08
lj; + @)*@ r }t !# df
dGqLkl/ifb\af6 :jLs[t Ps
;oa'Fb] sfo{;"rLnfO{ ah]6sf]
d ]?b08 agfOPsf ]  5 .
dGqfnosf] ;Î\of 36fP/ !* df
;Lldt ug]{, #! lgsfo vf/]h
ug]{ tyf 5 lgsfo PsLs[t ug]{
lg0f{on] /fHo ;+oGqnfO{ r':t,
k|efjsf/L / sd vlr{nf] agfpg]
p2]Zo /fv]sf] 5 . o;af6 jflif{s
sl/a @) ca{ k|zf;lgs vr{
art x'g] ck]Iff ul/Psf] 5 .
e|i6frf/ lgoGq0fsf] If]qdf klg
ah]6n] ck]Iffs[t ;fx;L ;Í]t
lbPsf] 5 . @)$* ;fnotfsf
pRrkb:y JolQmsf] ;DklQ
5fglag ug]{, a}Í vftf, l8lh6n
jfn]6 tyf ;]o/ nufgL;d]t
cg';Gwfgsf] bfo/fdf Nofpg]
Joj:yf ;fj{hlgs ul/Psf] 5 .
of] k|lqmof lgikIf, lg/Gt/ /
/fhgLlts k"jf{u|xljxLg 9Ën]
cl3 a9\g ;Sof] eg] ;fj{hlgs
hLjgdf hjfkmb ] lxtf /
kf/blz{tfsf] gof F dfkb08
:yflkt x'g ;S5 .
l8lh6nLs/0f / gful/sd}qL
;]jf
l8lh6n 6fOd sf8{, gful/s
Pkdfkm{t ;/sf/L ;]jf, PsLs[t
;/sf/L ;ˆ6j]o/ k|0ffnL tyf
3/af6} gful/stf / /fxbfgL
;]jf;Dd kx' Fr lj:tf/ ug] {
of]hgfn] /fHo / gful/slarsf]
b'/L 36fpg] k|of; u/]sf] 5 .
g]kfndf ;]jfu|fxLn] sfof{no
wfpg ] , km fOn x/fpg ] ,
larf } lnofsf ]  k |efj /
l9nf;':tLsf] ;d:of nfdf]
;dob]lv ljBdfg 5 . l8lh6n
k|0ffnL k|efjsf/L ¿kdf nfu'
ug{ ;lsPdf ;]jf k|jfx l56f],
kf/bzL { / pQ/bfoL aGg ]
;Defjgf 5 . k|ljlw cfkm} F
;dfwfg xf ]Og . cfjZos
k"jf{wf/, bIf hgzlQm, ;fOa/
; '/Iff / ; +:yfut Ifdtf
ljsf;lagf l8lh6n ¿kfGt/0f
3f]if0ffd} ;Lldt x'g] hf]lvd klg
plQs} 5 .
vr{sf] k|fyldstf
ah]6n] k"jf {wf/nfO{ cfly{s
ljsf;sf] k|d'v OlGhgsf ¿kdf

lnPsf] 5 . ;a}eGbf a9L #)@
ca{ *# s/f]8 k"jf{wf/ ljsf;
dGqfnonfO{ ljlgof]hg ul/Psf]
5 . ;8s, k'n, ;'?ªdfu{, ;x/L
k"jf{wf/ tyf /fli6«o hf]8fOsf
kl/of ]hgfnfO { tLj|tf lbg]
;/sf/sf] of]hgf 5 .
lzIff tyf v]ns'b dGqfnonfO{
@!* ca{ #) s/f]8 ljlgof]hg
ul/g' dfgj k'FhL ljsf;nfO{
bL3{sfnLg cfly{s ¿kfGt/0fsf
cfwf/sf ¿kdf :jLsf/ ul/Psf]
;Í]t xf] . dlxnf, afnaflnsf
tyf ;dfh sNof0f dGqfnonfO{
!@@ ca{ ^! s/f]8, pmhf{
dGqfnonfO{ !!$ ca{ tyf
:jf:Yo dGqfnonfO{ (^ ca{eGbf
a9L ah]6 ljlgof]hg ul/Psf]
5 . ;‹Lo ;+/rgfnfO{ alnof]
agfpg k|b]z tyf :yfgLo
txnfO{ pNn]vgLo cg'bfg k|bfg
ul/Psf] 5 .
cfly{s ¿kfGt/0fsf kfFr cfwf/
klxnf], zf;g ;'wf/– dGqfno
;Î\of 36fpg], lgsfo k'g;{+/rgf
ug]{ / cgfjZos vr{ s6f}tL
ug]{ . bf];|f], s/ k|0ffnL ;'wf/–
cfos/ 5'6, s]xL cGtMz'Ns
vf/]h tyf l8lh6n e'QmfgLnfO{
k|f]T;fxg ug]{ Joj:yf ug]{ . t];|f],
;"rgf k|ljlw / s[lqd a'l4dQfdf
nufgL– ;fj{ef}d PcfO{ sDKo'6
s]G› :yfkgf tyf ul0ft / PcfO{
lzIffdf ljz]if k|fyldstf . rf}yf],
ljQLo ahf/ cfw'lgsLs/0f– x]h
kmG8, ;fj{ef}d ;DklQ sf]if,
ckm;f]/ aG8 tyf u}/cfjf;Lo
g]kfnLnfO{ nufgLsf yk cj;/
. kfFrf}F, pmhf{ lj:tf/– k|;f/0f
nfOg lgdf{0f, pmhf{ k"jf{wf/df
nufgL tyf ;fgf cfof]hgfsf]
lklkP k|lqmofnfO{ tLj|tf . oL
If]qnfO{ k|efjsf/L ¿kdf cl3
a9fpg ;lsPdf g ]kfnsf ]
cy{tGq k/Dk/fut /]ld6\ofG;
lge{/tfaf6 pTkfbg, k|ljlw /
nufgLd'vL ;+/rgftkm{ pGd'v
x'g ;S5 .
;fdflhs Gofosf] ;Gt'lnt
b[li6sf]0f
ah]6sf] csf]{ pNn]vgLo kIf
o;sf] ax':t/Lo ;fdflhs
b[li6sf]0f xf] . ljkGg ju{sf nflu
;fdflhs ;'/Iff, afnkf]if0f eQf,
u|fdL0f ;8s tyf /f]huf/L
sfo{qmdnfO{ k|fyldstf lbOPsf]
5 . dWod ju{sf nflu cfos/
tyf l8lh6n sf/f]af/;DaGwL
/fxtsf Joj:yf ul/Psf 5g\ .
pRr cfo ;d"x / nufgLstf{sf
nflu ljQLo ;fwg lj:tf/ tyf
nufgLd}qL jftfj/0f l;h{gf ug]{
k|of; ul/Psf] 5 . o; cy{df

ah ]6n ] ju {;‹if {eGbf ju {
;dGjodfkm{t cfly{s j[l4 /
;fdflhs GofonfO{ ;Gt'ngdf
/fVg] k|of; u/]sf] 5 .
sfof{Gjog k/LIff
ah]6sf nIo hlt cfsif{s 5g\,
ltgsf] sfof{Gjog Tolt g}
r'gf}tLk"0f{ 5 . ;ft jif{leq Ps
;o ca{ cd]l/sL 8n/sf] cy{tGq
lgdf{0f ug]{ nIo k|fKt ug{
lg/Gt/ pRr cfly{s j[l4
cfjZos k5{ . g]kfndf k'FhLut
vr{ ;dod} gx'g], cfof]hgf
Joj:yfkg sdhf]/ /xg], vl/b
k|lqmof l9nf] x'g] tyf clGtd
q}df;df vr{ s]lG›t x'g] ;d:of
a;f}{+b]lv bf]xf]l/O/x]sf 5g\ . oxL
sf/0fn] g]kfnsf] ;d:of gLlt
cefjeGbf a9L sfof{Gjog
cefj ePsf] ts{ af/Daf/ p7\g]
u/]sf] 5 . ah]6n] k|:t't u/]sf
nIo k|fKt ug]{ ls gug]{ eGg]
cGttM 3f ] i f 0 f fn ]  xf ] Og,
sfof{Gjog Ifdtfn] lgwf{/0f ug]{
5 .
lgisif{
cfly{s jif{ @)*#÷*$ sf] ah]6
s ]jn /sd ljlgof ]hgsf ]
b:tfa]h xf]Og, gofF /fhgLlts
;+:sf/ / zf;gz}nLsf] k/LIf0f
klg xf] . k|zf;lgs k'g;{+/rgf,
s/ ;'wf/, l8lh6n ¿kfGt/0f,
pmhf {  lj:tf/, ljQLo
cfw'lgsLs/0f tyf ;fdflhs
GofonfO{ Pp6} 9fFrfdf hf]8\g]
k|of; o; ah]6sf] ljz]iftf xf] .
nIo dxTjfsfÍ\ifL 5g\, r'gf}tL
klg plQs} uDeL/ 5g \ .
Oltxf;df kl/jt{gsf 7'nf
cWofo o:t} dxìjfsfÍ\ifL
;f]raf6 ;'? ePsf pbfx/0f
k|z:t 5g\ . casf] d"n k|Zg
ah]6 slt /fd|f] 5 eGg] xf]Og,
To;nfO {  slt Odfgbf/,
k|efjsf/L / kl/0ffdd'vL 9Ën]
sfof{Gjog ug{ ;lsG5 eGg] xf]
. ;/sf/sf] Odfgbf/, sd{zLn
/ e|i6frf/ljxLg ;'zf;gsf
dfkb08 Jojxf/df ptfl/P
gful/snfO{ ah]6 lgu/fgLdf
;xefuL u/fOof], ;fj{hlgs
vr{nfO{ kf/bzL{ agfOof] /
;'wf/sf k|lta4tf lg/Gt/
sfof{Gjog ul/P eg] of] ah]6
s]jn sfuhdf ;Lldt /xg] 5}g
. @)*# h]7 !% nfO{ eljiosf
k':tfn] ;fdfGo ah]6 k|:t't
ePsf] lbgsf ¿kdf xf]Og,
g]kfnsf] gofF cfly{s km8\sf] /
¿kfGt/0 fsf ]  ofqfsf ]
k|:yfgljGb'sf ¿kdf ;lDemg
;Sg] 5g\ .

lzIffdf s/ ls ;'wf/ <
;/sf/n] cfufdL cfly{s jif{sf nflu lzIffdf #
k|ltzt …;dtf z'NsÚ nufpg] k|:tfj cl3
;f/]kl5 o;n] Jofks ax; l;h{gf u/]sf] 5.
lzIff h:tf] ;+j]bgzLn If]qdf s/ nufpg]
lg0f{onfO{ lnP/ cleefjs, lghL ljBfno
;~rfns / lzIff If]qsf ;/f]sf/jfnfn] uDeL/
rf;f] JoQm u/]sf 5g\. ;/sf/sf] ts{ ;fdflhs
pQ/bfloTj / z}lIfs ;dfgtf sfod ug]{ eP
klg o;sf] sfof{Gjogsf] k|efj / Jojxfl/stf
uDeL/ ;dLIff ug{'kg]{ b]lvG5.
g]kfnsf] ;+ljwfgn] cfwf/e"t lzIffnfO{ clgjfo{
/ lgMz'Ns agfPsf] 5. o:tf] cj:yfdf ljBfyL{n]
ltg]{ z'Nsdf yk s/ nufpg' ;+ljwfgsf] efjgf
ljk/Lt b]lvg ;S5. o;sf] k|ToIf c;/
cleefjsdfly kg] {5 / lghL ljBfnodf
cWoog/t ljBfyL{sf nflu yk cfly{s af]em
l;h{gf x'g]5. cGttM o;sf] ef/ ljBfyL{ /
cleefjsn] g} Joxf]g{'kg]{ ePsfn] of] lg0f{o
;fdflhs Gofosf] gfddf yk c;dfgtf
lgDTofpg] hf]lvddf 5.
lzIffdf ;dfgtf sfod ug]{ p2]Zo ;sf/fTds
xf]. t/ ;dfgtf s/ yk]/ xf]Og, ;fd'bflos
ljBfnosf] u'0f:t/ ;'wf/ u/]/ xfl;n ug{ ;lsG5.
;/sf/L ljBfnonfO{ ;Ifd, k|lt:kwL{ /
ljZjfl;nf] agfpg ;s] lghL ljBfnok|ltsf]
lge{/tf :jtM 36\b} hfG5. ljutdf lzIff ;]jf
s/ nfu" ug]{ k|of; c;kmn ePsf] tYon] klg
o:tf gLlt Jojxfl/seGbf a9L sfuhL aGg]
;+s]t u5{.
;/sf/n] lzIffdf s/ nufpg]eGbf lzIffdf
nufgL a9fpg], 5fqj[lQ lj:tf/ ug]{ / ;fj{hlgs
ljBfnosf] ;'wf/df Wofg s]lG›t ug{'k5{. lzIff
s'g} Jofkfl/s j:t' dfq xf]Og, /fi6« lgdf{0fsf]
cfwf/ xf]. To;}n] s/sf] ef/ yk]/ xf]Og, ;'wf/sf]
af6f] /f]h]/ dfq} lzIffdf jf:tljs ;dtf :yflkt
ug{ ;lsG5.

lEikndh; =============
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k|mfG;df lkP;hLsf] ljhof]T;j lx+;fTds
em8kdf kl/0ft ePkl5 &*) hgf kqmfp

k]l/;, h]7 !& ut] .
k]l/; ;]G6 hd]{g -lkP;hL_
RoflDkoG; lnudf cf;{gndfly
lht xfFl;n u/]sf] cj;/df
ePsf] v]ndf lx+;fTds em8k /
;8s b'3{6gfdf Ps o'jssf]
d [ To '  ePkl5 k | m f G;sf
clwsf/Lx¿n] lx+;f lgoGq0fsf
nflu b]zel/ &*) hgfnfO{
kqmfp ul/Psf] 3f]if0ff u/]sf 5g\
. lkP;hLsf] lhtdf /dfpg] /
v]nsf nflu xhf/f} F dflg;
k]l/;sf] ;8sdf plqPsf lyP .
lahof]T;jsf nflu ;8sdf e]nf
ePsf z'e]R5'ssf s]xL ;d"x /
k|x/Llar eL8 lgoGq0fsf qmddf
em8k ePsf] lyof] . k|zf;gn]
ut jif{sf] lahof]T;akl5sf]
czflGtnfO{ dWogh/ ub}{ sl/a
@@ xhf/ ;'/IffsdL{nfO{ ;8sdf
ptf/]sf] lyof] .  sfg"g k|jt{gnfO{
nlIft cfltzafhLsf] a9\bf]

 xn'sf / lkmSsf /+u ePsf] ;'tLsf] sk8f nufpg] . 

k|z:t kfgL÷emf]lnnf] vfg]s'/f vfg] . 

5xf/L cyjf 5t ePsf] 7fpFdf a:g] . 

v]taf/Ldf sfdsfh ;se/ laxfg jf a]n'sf ug]{ . 

lr;f] kfgLn] g'xfpg] . o;n] z/L/nfO{ w]/} tf] x'gaf6 

hf]ufpF5 .









åf/f hglxtdf hf/L ;Gb]z .

 xn'sf / lkmSsf /+u ePsf] ;'tLsf] sk8f nufpg] . 

k|z:t kfgL÷emf]lnnf] vfg]s'/f vfg] . 

5xf/L cyjf 5t ePsf] 7fpFdf a:g] . 

v]taf/Ldf sfdsfh ;se/ laxfg jf a]n'sf ug]{ . 

lr;f] kfgLn] g'xfpg] . o;n] z/L/nfO{ w]/} tf] x'gaf6 

hf]ufpF5 .









 xn'sf / lkmSsf /+u ePsf] ;'tLsf] sk8f nufpg] . 

k|z:t kfgL÷emf]lnnf] vfg]s'/f vfg] . 

5xf/L cyjf 5t ePsf] 7fpFdf a:g] . 

v]taf/Ldf sfdsfh ;se/ laxfg jf a]n'sf ug]{ . 

lr;f] kfgLn] g'xfpg] . o;n] z/L/nfO{ w]/} tf] x'gaf6 

hf]ufpF5 .









åf/f hglxtdf hf/L ;Gb]z . åf/f hglxtdf hf/L ;Gb]z .

cfly{s ;+s6lar >Ln+sfn] OGwgsf] d"No a9fof]
sf]nDaf], h]7 !& ut] .

>Ln+sfn] cfOtaf/ k]6«f]n
/ l8h]nsf] d"No sl/a 5
k|ltzt;Dd a9fPsf ] 5 .
cGt/f { l i6 «o d '› f sf ] i f  -
cfO{PdPkm_ sf] cfly{s ;'wf/
of ]hgfcg ';f/ OGwgsf ]
nfutcg';f/ d"No ;dfof]hg ug]{
/ ;/sf/L cg'bfg qmdzM x6fpg]
p2]Zon] of] lg0f{o ul/Psf] xf] .

/fHo ;~rflnt OGwg
sDkgLsf cg';f/ k]6«f]nsf] d"No
$!) ?lkofFaf6 a9]/ $#$ ?lkofF
k|lt ln6/ k'u]sf] 5 . To:t}
l8h]nsf] d"No #(@ ?lkofFaf6
a9]/ $)& ?lkofF k|lt ln6/
sfod ul/Psf] 5 . of] d"No j[l4
cfO{PdPkmn] >Ln+sfnfO{ lbOPsf]
@=( ca{ 8n/sf] /fxt Kofs]h
cGtu{t ̂ (% nfv 8n/sf] csf]{
ls:tf hf/L u/]sf] s]xL lbgkl5
cfPsf] xf] .

;g\ @)@# sf] ;'?df ;'?
ePsf] of] sfo{qmdn] cfly{s
;+s6df k/]sf] b]znfO{ l:y/

af/fsf ===

agfpg] nIo /fv]sf ] 5 .
cfO{PdPkmn] >Ln+sfnfO{ OGwg
/ ljB't\ b'j} If]qdf nfutcg';f/
d"No ;dfof]hg ug{ bafa lbFb}
cfPsf] 5 . ;/sf/n] pmhf{ If]qdf
lbOFb} cfPsf] cg'bfg x6fpg]
k|lqmof cl3 a9fpg] atfPsf] 5
.

/fi6«klt cg'/f s'df/
lb;fgfos]n] cfO{PdPkmnfO{
k7fPsf ]  kqdf ; ] K6 ] Da/
dlxgf;Dd OGwg cg 'b fg
k "0 f {¿kdf x6fOg ] pNn ]v
ug{'ePsf] 5 . ljZn]ifssf cg';f/

k|of]u / em8knfO{ k|sfz kfb}{
u[xdGqL n/]G6 g'g]hn] Ps
;+lIfKt kqsf/ ;Dd]ngdf
eGg 'eof ] , æk | m f G;df %&
; '/I f fsdL {  / @!( hgf
lahof]T;jdf ;xefuL JolQm
3fOt] ePsf 5g\ eg] pgLx¿
dWo] cf7 hgf uDeL/¿kdf
3fOt] ePsf 5g\ .Æ

k ] l /;sf ]  ;/sf/ L
cleof]hgstf{sf] sfof{non]

km]a| 'c/L @* kl5 dWok"j{df
b]lvPsf] tgfjsf sf/0f pmhf{
cfk"lt{df c;/ k/]sf] 5, h;n]
>Ln+sfsf ] cfoftdf lge{/
cy{tGqnfO{ yk bafadf kf/]sf]
5 . >Ln+sfn] cfˆgf] ;Dk"0f{ OGwg
cfoft u5{ / ljB't\ pTkfbgsf
nflu sf]Onfdf klg lge{/ 5 .
;g\ @)@@ df b]zn] $^ ca{
8n/ ljb]zL C0f ltg{ g;s]/
cfly{s l8kmN6 u/]sf] lyof] .
To;otf cfO{PdPkmsf] ;xof]udf
cy{tGq l:y/ agfpg] k|of; hf/L
5 .

k]l/;sf] l/ª/f]8df …df]6f]qm;
afOsÚ b'3{6gfdf Ps o'jssf]
d[To' ePsf] 3f]if0ff u/]sf] 5 /
/fhwfgLdf Ps JolQm wfl/nf]
xltof/sf] cfqmd0faf6 3fOt]
ePsf] / pgsf] cj:yf uDeL/
/x]sf] atfPsf] 5 . g'g]hn] ut
jif{ lkP;hLsf] RoflDkoG; lnu
lhtsf] v'l;ofnLsf] t'ngfdf of]
;Î\of #@ k|ltztn] a9L ePsf]
atfpg'eof] .

hgsk'/===
gfsfx¿ d ';xjf { , 5tjf,
a/}lgof, ;'j0f{sf] ;Gtu~h,
a]Nbf/L, hfgsL6f]nf, l;d|f}gu9
/ srf}jf{ t:s/ ;d"xsf nflu
;'/lIft cf>o:yn aGg k'u]sf
5g\. oL gfsfx¿ k|of]u u/L
b}lgs ¿kdf ;of}F df]6/;fOsn
/ ;fOsndfkm{t eG;f/ 5nLsf
ls/fgf ;fdfg, wfgsf] aLp,
sk8f, rsn]6, xf8{j ]o/,
rKkn–h 'Qf / k | ltalGwt
/hgLuGwfsf ] cj}w cfoft
eO/x]sf] 5 eg] g]kfntkm{af6
t];|f] d'n'ssf dxFuf lrlgofF
:ofp, >[+uf/sf ;fdfg / km;L{sf]
aLp ef/ttkm{ lgaf{w t:s/L
eO/x]sf] 5 . o; cj}w wGbfdf
;+nUg d'Vo gfOs]x¿ ;'/]G›,
ef]nf, c/ljGb / df:6/, v]Ggf
, d6/, /+lht, df]hfldn ;lxtsf
rf/ bh{geGbf a9L t:s/ ;d"xn]
;'/Iff ;+oGq;Fusf] alnof ]
;]l6ªs} andf s]xL ;fdfg
u|fdL0f ahf/df vkt u/fO{ afFsL
dxFuf ;fdfgx¿ /flqsfnLg
a;dfkm {t b ]zsf k |d 'v
;x/x¿df lgw {Ss cfk " lt {
ul//x]sf 5g\ eg] csf]{tkm{ cy{
dGqfnon] af/fsf] dl6cjf{afx]s
sjxLuf]7, lkk/kftL, l;d|f}gu9
/ srf}jf{ h:tf 5f]6L eG;f/
sfof {nox¿ vf/ ]h u/]kl5
sd{rf/LljxLg ag]sf tL If]qdf
;'/Iff r'gf}tL ylkg'sf ;fy} xfn

a;Gt ofbjnufotsf g]tfx¿
pkl:yt lyP.
sfo{qmdnfO{ ;Daf]wg ub}{ If]qLo
;efklt /hgLz s'zjfxfn]
;Lldt ;+u7gfTds ;+/rgf tyf
r'gf}tLk"0f{ kl/l:yltsf afah'b
kf6L{n] lgjf{rgdf pNn]vgLo
;kmntf xfl;n u/]sf] atfP.
pgn] gjul7t gu/ ;ldltn]
l;d|f}gu9df kf6L{ ;+u7g lj:tf/,
hg;Dks{ ;'b [9Ls/0f tyf
/fhgLlts ultljlwnfO{ yk
k|efjsf/L agfpg] ljZjf; JoQm
u/].
l;d|f}gu9 gu/kflnsfsf !! j6}
j8fsf ;efklt, kf6L{sf g]tf
tyf sfo{stf{x¿sf] ;xeflutfdf
;DkGg clwj]zgnfO{ :yfgLo
txdf / f:jkfsf ]  ; +u7g
lj:tf/sf nflu dxTjk "0f {
sbdsf ¿kdf x]l/Psf] 5.
gjul7t ;ldltn] gu/:t/df

/f:jkf===

kf6L{ ultljlwnfO{ yk Jojl:yt
/ ;lqmo agfpg] ck]Iff ul/Psf]
5.

;~rfngdf /x ]sf ] Psdfq
dl6cjf{ 5f]6L eG;f/df ;d]t
Go"g /fh:j p7\g] u/]sfn] ;Ldf
;'/Iff / /fHosf] ;dli6ut
/fh:j k|0ffnLdfly g} uDeL/
k |xf/ eO/x]sf ] 5. t:s/L
lgoGq0fdf ca gful/sn] cj/f]w
ug{ yfn]sf 5g\ t/ ;DalGwt
k|x/L lgsfosf lhDd]jf/ k|d'vn]
cf/f ]k eGb } cl:jsf/f ] lQm
k|lts[ofn] hgdf;df emg rf+;f]
a9fPsf] 5.

cl3 ;f/]sf] 5. o;n] gofF
;+/rgf lgdf{0fdf nfUg] 7"nf] vr{
hf]lug] ljZjf; ul/Psf] 5.
dw]z k|b]z gLlt cfof]usf
pkfWoIf /fh s'df/ l;+x n]
;dod} dd{t;Def/ gu/] k'/fgf
;+/rgf gi6 x'g] vt/f /x]sf]
cf}+NofPsf 5g\. pgn] v]nd}bfg,
uf]bfd, ;efxn tyf xl/ofnL
If]qsf] ;+/If0f ub}{ To;nfO{
ax'pkof]uL agfpg' cfjZos
/x]sf] atfP.

:yfgLojf;Ln ]  k lg
kl/;/sf] ;+/If0f, cltqmd0f
lgoGq0f tyf xl/ofnL k|j4{gdf
hf]8 lbPsf 5g\. k|b]z ;/sf/n]
pQm If]qnfO{ k|zf;lgs s]G›;Fu}
kfs{, au} Frf / ;fj{hlgs
pkof ]usf ; +/rgf;lxt
Jojl:yt agfpg] tof/L u/]sf]
hgfPsf] 5.

/f:jkf ===
atfP. pgsf cg';f/ cGo
kbflwsf/L tyf ;b:o kbx¿sf]
dtu0fgf hf/L /x]sf] 5 / clGtd
kl/0ffd qmdzM ;fj{hlgs
ul/g]5.

sn }of pkdxfgu/

;ldltsf] gofF g]t[Tj rog;Fu}
:yfgLo txdf /f:jkfsf] ;+u7g
lj:tf/ tyf kf6L{ ultljlwnfO{
yk k|efjsf/L agfpg] ck]Iff
ul/Psf] 5. gjlgjf{lrt ;efklt
/f}lgof/n] kf6L{sf] ;f+u7lgs
; +/rgf dha 't agfp Fb }
hg;Dks{ lj:tf/ / :yfgLo
d'2fdf ;lqmo e"ldsf lgjf{x ug]{
k|lta4tf JoQm u/]sf 5g\.

kf6L{sf :yfgLo g]tf tyf
sfo{stf{x¿n] gofF g]t[Tjn]
sn}ofdf /f:jkfsf] k|efj cem
;'b[9 agfpg] ljZjf; JoQm u/]sf
5g\.

To:t }, k |wfgdGqLn ] ;Ldf
;d:ofsf ljifodf a]nfot;Fu
klg ;+jfb eO/x]sf] bfaL u/]sf]
ljifonfO{ sf+u|];n] e|dk"0f{ /
cfklQhgs eg]sf] 5. :yflkt
s"6gLlts ;+oGqnfO{ a]jf:tf ub}{
ul/Psf] o:tf ] cleJolQmn]
g]kfnsf] cGt/f{li6«o 5lj /
s"6gLlts ljZj;gLotfdfly
k|Zg p7fpg] sf+u|];sf] egfO 5.

sf+u|];n] ;Ldf ;d:of
P ]ltxfl;s tYo, k|df0f /
s"6gLlts jftf{dfkm{t ;dfwfg
ug{ 'kg] { cfˆgf] k'/fg} c8fg
bf ]x f ]o f {p Fb }  k |w fgdGqLsf ]
cleJolQmk|lt v]b JoQm u/]sf]
5.

k|wfgdGqL ===

a}7sdf hgsk'/wfd kl/qmdf
If ]qdf dlb/f laqmL–ljt/0f
lgoGq0f ug] { , dw]; ejg
kl/;/sf] ;'/Iff Joj:yfkg ;'b[9
ug]{ tyf sd{rf/L cfjf; If]qdf
cglws[t a;f ]af; x6fpg]
lg0f{o;d]t ul/Psf] 5.
To:t}, dw]; ejgsf] ;'/Iff
cj:yfaf/] lj:t[t cWoog u/L
!% lbgleq ;'/Iff dfkb08

dw];sf === ;DaGwL sfo{ljlw tof/ ug{
;ldlt u7g ug]{ lg0f{o ul/Psf]
5 . ejgsf ]  ;/;km fO /
Joj:yfkgsf nflu ;DalGwt
dGqfnonfO{ lhDd]jf/L lbOPsf]
5. u '7L hUufsf ] clen]v
cBfjlws ug]{, cltqmd0f ePsf]
kfOP sfg'gL sf/afxL cl3
a9fpg ] tyf km '6kfy /
;fj{hlgs :yfg cltqmd0f
lgoGq0fdf :yfgLo tx;Fu
;dGjo ug]{ lg0f{o klg a}7sn]
u/]sf] 5.

Nofpg] ;sf/fTds cfwf/ v8f
u/]sf] 5.
?tyflk, o; ah]6sf] uDeL/
gsf/fTds Pj+ r'gf}tLk"0f{ kIf
eg]sf] o;sf] dxTjfsf+IfL cfsf/
/ ;|f ]t Joj:yfkgsf] r/d
c;Gt'ng xf]Ù rfn' cfly{s jif{sf]
;+zf]lwt vr{sf] t'ngfdf @%=@
k|ltztn] j[l4 u/L NofOPsf] of]
ah ]6n ]  ; +s ' lrt /fh:j
;+sngsf] w/ftnLo oyfy{nfO{
gh/cGbfh u/]sf] b]lvG5. s'n
?= @! va{ @$ ca{sf] vr{
Joj:yfkgsf nflu ?= !$ va{
% ca{ dfq cfGtl/s /fh:jaf6
p7\g] cg'dfg ul/Psf] 5, h;n]
ubf{ afFsL ?= ^ va{ %& ca{
eGbf a9Lsf] ljzfn 3f6f -
Fiscal Deficit_ k " lt { ug {
j}b]lzs C0f -?= @$& ca{_ /
7"nf] dfqfdf cfGtl/s C0f -?=
$!) ca{_ df e/ kg{ 'kg ] {
afWofTds kl/l:ylt l;h{gf
ePsf] 5. /fli6«o of]hgf cfof]un]
tf]s]sf] k|f/lDes ;Ldf eGbf lgs}
dfly uO{ nf]slk|o aGg vf]Hbf
s'n ljlgof]hgsf] %(=* k|ltzt
-?= !@ va{ &) cj{_ t rfn'
vr{ -k|zf;lgs tyf ;fwf/0f
vr{_ d} ;lsg] / jf:tljs
pTkfbgzLn If]q Pj+ k"jf{wf/

cfly{s=== lgdf{0f ug]{ k"FhLut vr{ s]jn

@)=# k|ltzt -?= $#!=!) ca{_

df ;Lldt x'g'n] b]zsf] ljsf;

vr{ ug]{ Ifdtf cem} sdhf]/ /xg]

;+s]t ub{5. o;}u/L, ljQLo

Joj:yfkg -debt servicing_
tkm{ ljlgof]lht !(=( k|ltzt -

?= $@@=^$ ca{_ sf] c+zn]

g]kfnsf] a9\bf] ;fj{hlgs C0fsf]

;fFjf–Aofh ltg}{df k"FhLut vr{

a/fa/s} 7"nf ] /sd :jfxf

eO/x]sf] 8/nfUbf] lrq k|:t't

ub{5 eg] ahf/df cTolws

cfGtl/s C0f p7fpFbf lghL

If]qn] kfpg] shf{ ;+s'lrt eO{ -

Crowding Out Effect_
Aofhb/ a9 \g ;Sg ] / &

k|ltztsf] dxTjfsf+IfL cfly{s

j[l4 xfl;n ug]{ nIo /fVbf

ahf/df t/ntf k|jfx a9]/

d"Noj[l4nfO{ ^ k|ltztsf] ;Ldf

leq /f]Sg r'gf}tLk"0f{ x'g] b]lvG5.

cGttM, k'/fg} cw'/f cfof]hgfnfO{

k|fyldstf lbg] / ah]6 5g]{ k|j[lQ

/f]Sg] cy{dGqLsf] 3f]if0ff /

;'zf;gsf Ph]G8fx¿ ;}4flGts

¿kdf pTs[i6 eP tfklg,

sdhf]/ sd{rf/LtGq, Go"g

k"FhLut vr{ ug]{ cIfdtf / 3f6f

ah]6sf] 7"nf] ef/sf sf/0f o;sf]

;kmn sfof{Gjogsf] dfu{ lgs}

hl6n / r'gf}tLk"0f{ b]lvG5.
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 xn'sf / lkmSsf /+u ePsf] ;'tLsf] sk8f nufpg] . 

k|z:t kfgL÷emf]lnnf] vfg]s'/f vfg] . 

5xf/L cyjf 5t ePsf] 7fpFdf a:g] . 

v]taf/Ldf sfdsfh ;se/ laxfg jf a]n'sf ug]{ . 

lr;f] kfgLn] g'xfpg] . o;n] z/L/nfO{ w]/} tf] x'gaf6 

hf]ufpF5 .









 xn'sf / lkmSsf /+u ePsf] ;'tLsf] sk8f nufpg] . 

k|z:t kfgL÷emf]lnnf] vfg]s'/f vfg] . 

5xf/L cyjf 5t ePsf] 7fpFdf a:g] . 

v]taf/Ldf sfdsfh ;se/ laxfg jf a]n'sf ug]{ . 

lr;f] kfgLn] g'xfpg] . o;n] z/L/nfO{ w]/} tf] x'gaf6 

hf]ufpF5 .









 xn'sf / lkmSsf /+u ePsf] ;'tLsf] sk8f nufpg] . 

k|z:t kfgL÷emf]lnnf] vfg]s'/f vfg] . 

5xf/L cyjf 5t ePsf] 7fpFdf a:g] . 

v]taf/Ldf sfdsfh ;se/ laxfg jf a]n'sf ug]{ . 

lr;f] kfgLn] g'xfpg] . o;n] z/L/nfO{ w]/} tf] x'gaf6 

hf]ufpF5 .









 xn'sf / lkmSsf /+u ePsf] ;'tLsf] sk8f nufpg] . 

k|z:t kfgL÷emf]lnnf] vfg]s'/f vfg] . 

5xf/L cyjf 5t ePsf] 7fpFdf a:g] . 

v]taf/Ldf sfdsfh ;se/ laxfg jf a]n'sf ug]{ . 

lr;f] kfgLn] g'xfpg] . o;n] z/L/nfO{ w]/} tf] x'gaf6 

hf]ufpF5 .









åf/f hglxtdf hf/L ;Gb]z . åf/f hglxtdf hf/L ;Gb]z . åf/f hglxtdf hf/L ;Gb]z . åf/f hglxtdf hf/L ;Gb]z .

k|wfgdGqLsf] cleJolQmaf/] k//fi6«sf] :ki6Ls/0f,
;LdfIf]qdf æqm; af]8{/ cs'k];gÆ /x]sf] bfaL

sf7df8f}+, h]7 !& —
k|wfgdGqL afn]G› zfx n] ;+;bdf
lbPsf ]  ;Ldf ;DaGwL
cleJolQmkl5 p7]sf] ljjfbaf/]
k//fi6« dGqfno n] :ki6Ls/0f
lbPsf] 5. dGqfnon] lj1lKt
hf/L ub}{ k|wfgdGqLsf] egfO
;LdfIf]qdf b]lvPsf] …qm; af]8{/
cs'k];gÚ cyf{t\ ;Ldf jf/kf/sf]
hUuf pkof ]usf ] oyfy{;Fu
;DalGwt /x]sf] hgfPsf] 5.
dGqfnosf cg';f/ g]kfn–ef/t
;Ldf lgwf{/0fsf qmddf gbL
If]qsf] ;Ldf+sgdf ckgfOPsf]
…lkmS:8 afpG8«L lk|lG;knÚ sf
sf/0f sltko :yfgdf Ps b]zsf
gful/sn] csf]{ b]ztkm{ kg]{ hUuf
pkof]u ub}{ cfPsf] cj:yf 5.
o;}nfO{ k|wfgdGqLn] ;+;bdf
pNn]v u/]sf] dGqfnosf] egfO

5.
lj1lKtdf g]kfn / ef/taLr
;Ldf:tDe lgdf {0f, dd{t,
bzuhf If ]qsf ] cltqmd0f
lgoGq0f tyf ;LdfIf]qsf] nut
;+sngsf nflu b'j} b]zsf
k|fljlws 6f]nL ;lqmo /x]sf]
pNn]v ul/Psf] 5.
k//fi6« dGqfnon] k|fljlws

k|wfgdGqLsf] ;Ldf ;DaGwL cleJolQmk|lt sf+u|];sf] cfklQ
sf7df8f}+, h]7 !& —
g]kfnL sf+u|]; n] k|wfgdGqL
afn]G› zfx n] ;+;ßf lbPsf]
;Ldf ;DaGwL cleJolQmk|lt
s8f cfklQ hgfPsf] 5. sf+u|];n]
pQm cleJolQmnfO {
/fi6«lxtljk/Lt, u}/lhDd]jf/
tyf s"6gLlts dof{bfljk/Ltsf]
eGb} tTsfn :kli6s/0f lbg dfu
u/]sf] 5.

sf+u|];sf k|jQmf b]j/fh
rfnL;] åf/f cfOtaf/ hf/L
lj1l Ktdf k |wfgdGqLn ]
k|ltlglw;ef a}7sdf JoQm u/]sf]
æxfdLn] klg w]/} 7fpFdf ;Ldf
ldr]sf 5f } FÆ eGg] egfOn]
g]kfnsf] ;fj{ef}ldstf, /fli6«o
cv08tf tyf :yflkt /fli6«o
c8fgnfO{ sdhf]/ agfpg] bfaL
ul/Psf] 5.

lj1lKtdf g]kfnsf] ;+j}wflgs
gS;f, P]ltxfl;s tYo tyf
lnlDkofw ' / f , lnk 'n ]s /
sfnfkfgL;lxtsf e"efudf
g]kfnsf] bfaLnfO{ sdhf]/ kfg]{
u/L k |wfgdGqLaf6 cfPsf]
cleJolQm b'Mvb ePsf] pNn]v
ul/Psf] 5.

/fli6«o;efaf6 b'O{ lgjf{rg;DaGwL ljw]os kfl/t
sf7df8f}+, h]7 !& —
/fli6«o;efsf] cfhsf] a}7sn]
lgjf{rg k|0ffnLnfO{ ;'wf/ ug]{
p2]Zo;lxt b'O{ dxTjk"0f{ ljw]os
ax'dtn] kfl/t u/]sf] 5.
a}7sdf …k|ltlglw;ef ;b:o
lgjf {rg -klxnf ] ; +zf ]wg_
ljw]os, @)*#Ú / …dtbftf
gfdfjnL -klxnf ] ;+zf ]wg_
ljw ]os, @)*#Ú 5 '§ f5 ' § }
k|:tfjsf ¿kdf k|:t't ul/Psf]
lyof]. k|wfgdGqL tyf u[xdGqL
afn]G› zfx sf] tkm{af6 sfg'g,
Gofo tyf ;+;bLo dfldnfdGqL
;f]ljtf uf}td n] ljw]os kfl/t
ul/of];\ eGg] k|:tfj k]; u/]sL
lyOg\.
;bgdf ePsf] 5nkmnkl5 b'j}
ljw]os ax'dtn] kfl/t ePsf

x'g\. oL ljw]osx¿n] lgjf{rg
k|lqmof, dtbftf gfdfjnL btf{
tyf k | lt lg lw;ef ;b:o
lgjf {rg;DaGwL sfg 'g L
Joj:yfnfO { cem :ki6 /
;do;fk]If agfpg] ck]Iff
ul/Psf] 5.

ljw ]os kf l/t eP; Fu }
lgjf {rg;DaGwL sfg 'g L
;+/rgfdf ;'wf/sf] gofF r/0f
;'? ePsf] 5. /fli6«o;efsf]
a}7s ;DkGg eO{ csf]{ a}7s
;f]daf/ lbpF;f] !M!% ah] a:g]
u/L :ylut ul/Psf] 5.

hgsk'/ r'/f]6 sf/vfgf x:tfGt/0fsf]
kxn tLj|, k|wfgdGqL ;sf/fTds

hgsk'/wfd, h]7 !& —
nfdf] ;dob]lv aGb cj:yfdf
/x]sf] hgsk'/ r'/f]6 sf/vfgf
kl/;/nfO{ dw]z k|b]z ;/sf/sf]
:yfoL ;lrjfnosf ¿kdf
ljsf; ug { :jf ldTj
x:tfGt/0fsf] kxn tLj| kfl/Psf]
5. k |b ]z ;/sf/n ] ; +3Lo
;/sf/; Fu :jf ldTj
x:tfGt/0fsf nflu lg/Gt/ ;+jfb
ul//x]sf ] hgfPsf ] 5 eg]
k|wfgdGqL afn]G› zfx o;
ljifodf ;sf/fTds /x]sf ]
atfOPsf] 5.

dw]z k|b]zsf d'VodGqL
s[i0f k|;fb ofbj n] r'/f]6
sf/vfgf ;~rfngsf] ;Defjgf
Go"g /x]sfn] pQm kl/;/nfO{
cfw'lgs k|fb]lzs ;lrjfnosf
¿kdf ljsf; ug{' pko'Qm x'g]
atfPsf 5g\. pgsf cg';f/
k |b ]z ;/sf/sf ] d'Vofno,

k|zf;lgs ejg, dGqfno,
cfjf; tyf cGo cfjZos
;+/rgf ;f]xL kl/;/df lgdf{0f
ug{ ;lsg]5.

xfn dw]z ejg kl/;/df
k|b ]z ;/sf/sf ] ;lrjfno
;~rfng x'Fb} cfPsf] 5. ## la3f
gf} s¶f If]qkmndf km}lnPsf] pQm
kl/;/df dGqL cfjf;, k|b]z
k|d'v cfjf; tyf ljleGg

dGqfnosf sfof{no ;~rfngdf
5g\. t/ k'/fgf ejg hL0f{ aGb}
uPsfn] bL3{sfnLg Joj:yfkg
cfjZos b]lvPsf] 5.

k |b ]z ;/sf/n] sd
vr{df pknAw ;+/rgfsf ]
; + /I f0 f tyf cfjZos
dd{t;Def/ u/]/ cfw'lgs
k|zf;lgs s]G› agfpg] of]hgf

cWoogsf qmddf s]xL :yfgdf
xfn g]kfnsf] pkof]udf /x]sf]
hUuf ef/ttkm{ / ef/tn] pkof]u
ul//x]sf] s]xL e"efu g]kfntkm{
kg{ ;Sg] b]lvPsf] hgfPsf] 5.
dGqfnon ] k |w fgdGqLsf ]
cleJolQmnfO{ oxL k|fljlws
oyfy{sf] ;Gbe{df a'‰g cfu|x
u/]sf] 5.

sf+u|];n] ;/sf/ k|d'vn] ;+;ßf
JoQm ug] { wf/0ff /fHosf ]
cflwsfl/s b[li6sf]0fsf ¿kdf
x]l/g] ePsfn] k|wfgdGqLsf]
egfOaf/ ]  ; +;b \  / cfd
gful/s;dIf :ki6 wf/0ff
;fj{hlgs ug{ dfu u/]sf] 5.

dw];sf cf7 lhNnfdf l8h] æcft+ªsÆ
lgoGq0f ug{ s8fO, k|x/LnfO{ lgb]{zg

hgsk'/wfd, h]7 !& —
dw]; k|b]z ;/sf/cGtu{t u[x,
;~rf/ tyf sfg'g dGqfnon]
k|b]zsf cf7 j6} lhNnfdf a9\bf]
Wjlg k|b"if0f lgoGq0f ug{ s8f
sbd rfNg] lg0f{o u/]sf] 5.
ljz]ifu/L ljjfx, pT;j tyf
;fj{hlgs sfo{qmddf k|of]u x'g]
l8h]af6 x'g] cTolws cfjfhnfO{
lgoGq0f ug{ ;'/Iff lgsfonfO{
lgb]{zg lbOPsf] 5.
dGqfnon] k;f{, af/f nufotsf
lhNnfdf km}lnFb} uPsf] l8h]
…cftÍÚ /f]Sg :yfgLo tx;Fu
;dGjo u/]/ s8fO ug]{ hgfPsf]
5. o;sf nflu k|x/Ln] cfjZos

lgu/fgL / sf/afxL ug]{ tof/L
ul/Psf] 5.
u [x dGqfnosf cg ';f/
;fj{hlgs :yndf cTolws
cfjfh lgsfNg] pks/0fsf] k|of]u

lgoGq0f ug{ ;a} :yfgLo txnfO{
cf}krfl/s cg'/f]w ug]{ lg0f{o klg
ul/Psf] 5.

/f:jkf sn}of pkdxfgu/ ;ldltsf] ;efkltdf pdf z+s/ /f}lgof/ ljhoL
sn}of, h]7 !& —
/fli6«o :jtGq kf6L{ -/f:jkf_
sn }of pkdxfgu/kflnsf
;ldltsf] ;efkltdf pdf z+s/
/f}lgof/ ljhoL ePsf 5g\.
cfOtaf/ af/f lhNnf lqms]6
;+3sf] l;b]Zj/ v]n kl/;/df
;DkGg clwj]zgcGtu{t ePsf]
lgjf{rgdf /f}lgof/n] !@$ dt
k|fKt ub}{ ;efklt kbdf :ki6
hLt xfl;n u/]sf x'g\.

;efklt kbsf nflu
ePsf ] k | lt:kwf {df pgsf
lgs6td k|ltåGåL aAn' lul/
uf];fO{n] *# dt k|fKt u/] eg]
;'/]G› zdf{n] ^& dt / cleif]s
k6]nn] @ dt k|fKt u/]sf lyP.

dtkl/0ffd ;fj{hlgs ePkl5
/f}lgof/ ;dy{sx¿n] ljhoL
g]t[TjnfO{ awfO{ lbPsf lyP.
lgjf{rgsf] hfgsf/L lbFb} ;xfos

lgjf{rg clws[t 8f= ;'zLn
;fxn] ;x–;lrj kbdf aln/fd
lul/ lglj{/f]w lgjf{lrt ePsf]


