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g§nmXH$s`....

{à` nmR>H$mo,

qMVZ 
d¥Îm§ `ËZoZ g¨aú`oX² {dÎm‘o{V M `m{V M &

AjrUmo {dÎmV: jrUmo d¥ÎmVñVw hVmo hV: &&

AWm©V ‘Zwî` H$mo Mm{hE {H$ gXmMma H$s à`ËZnyd©H$ ajm 
H$ao, {dÎm Vmo AmVm OmVm ahVm h¡& YZ go jrU ‘Zwî` dñVwV: jrU Zht hmoVm, ~pëH$ gXmMmahrZ ‘Zwî` hrZ hmoVm h¡& O~ {dÎmr` 
‘m‘bm| ‘| ‘Zwî` gXmMma H$m {Zdm©h Zht H$aVm h¡ Vmo Cggo {dÎmr` YmoImY‹S>r H$mo OÝ‘ {‘bVm h¡, Omo g‘yMr {dÎmr` àUmbr H$mo 
Vhg-Zhg H$aHo$ aI XoVr h¡& Bgr àd¥{Îm dmbo BamXVZ MyH$H$Vm©Am| Zo ~¢qH$J àUmbr H$s EH$ ~‹S>r aH$‘ H$mo MyZm bJm aIm h¡& 
‘mZm {H$ OrdZ ‘| YZ H$m ~‹S>m ‘hÎd h¡ - ""YZhrZ… ñdnËÝ¶m{n Ë`Á`Vo qH$ nwZ… nao…& (AWm©V YZhrZ ‘mZd H$m CgH$s nËZr 
^r Ë`mJ H$a XoVr h¡ Vmo {’$a Xygam| H$s Š`m ~mV?)'', BVZm hr Zht ""YZhrZ§ OZ§ Ñï>m gIm{n {h nbm`Vo& (AWm©V YZhrZ ‘mZd 
H$mo XoIH$a {‘Ì ^r ^mJ OmVo h¢&)'' na Y‘©nyd©H$ H$‘m`m J`m YZ hr AnZr, g‘mO H$s Am¡a nyao Xoe H$s àJ{V H$m ‘mJ© àeñV 
H$aVm h¡ Am¡a AY‘©nyd©H$ H$‘m`m J`m YZ VrZm| Ho$ {bE A{hVH$a hmo  Vm h¡& 

{dÎmr` YmoImY‹S>r go ~¢qH$J àUmbr H$mo ~MmZo Ho$ {bE {d{Z`m‘H$ H$s Am¡a J«mhH$m| H$s {eH$m`Vm| Ho$ {ZdmaU Ho$ {bE bmoH$nmb 
H$s Oê$aV n‹S>Vr h¡& Bg A§H$ ‘| YmoImY‹S>r go g¨~§{YV VrZ boI Am¡a bmoH$nmb go g¨~§{YV EH$ boI em{‘b {H$`m J`m h¡& 
lr Ho$.Ama. Mm¡hmZ Zo IwXam GU ‘| YmoImY‹S>r H$s MMm© H$s h¡ Vmo lr nadoµO A»Va Zo YmoImY‹S>r Ho$ ‘m‘bm| ‘| V¥Vr` njH$mam| H$s 
^y{‘H$m H$s {deX {ddoMZm H$s h¡& AmOH$b YmoImY‹S>r ^r Am°ZbmBZ hmoZo bJr h¡ Am¡a Bg nhby na àH$me S>mbm h¡ - ^maVr` 
ñQ>oQ> ~¢H$, O`nwa Ho$ ‘w»` à~ÝYH$ lr {dZ` Hw$‘ma nmR>H$ Zo& lr gd©k eoIa Jwám Zo J«mhH$m| H$s {eH$m`Vm| Ho$ {ZnQ>mZ ‘| ~¢qH$J 
bmoH$nmb `moOZm H$s ^y{‘H$m H$s g‘rjm H$s h¡& gmW hr, ~¢H$ Ho$ {dH$mg ‘| IwXam GU Ho$ ‘hÎd H$mo XoIVo hþE IwXam GU na 
EH$ ñd`§nyU© boI ^r em{‘b {H$`m J`m h¡, {Ogo {bIm h¡ ^maVr` ñQ>oQ> ~¢H$, nQ>Zm Ho$ lr ‘ZmoO Hw$‘ma A§~ï> Zo& Amem H$aVm 
hÿ± {H$ `o g^r boI nmR>H$m| H$mo ng¨X AmE§Jo&

g§d¥{Õ ‘| H$‘r go Kaoby ñVa na amOZ¡{VH$ VZmd H$mo ~‹T>mdm {‘bVm h¡, AV… C^aVr AW©ì¶dñWmAm| Ho$ gmW-gmW Am¡Úmo{JH$ 
Xoem| ‘| ̂ r Cƒ g§d¥{Õ H$s Amdí¶H$Vm h¡& g§d¥{Õ Ho$ Bg ‘hÎd H$mo XoIVo hþE ‘mZZr¶ JdZ©a ‘hmoX¶ S>m°. aKwam‘ Or. amOZ Ho$ ̂ mfU 
""g§d¥{Õ Ho$ {bE AmH«$m‘H$Vm'' H$m qhXr nmR> Bg A§H$ ‘| em{‘b {H$¶m Om ahm h¡& Amem h¡ {H$ nmR>H$ Bgo Adí¶ ng§X H$a|Jo& 

GU MwH$mZo dmbo J«mhH$m| go GU dgybZo Am¡a J«mhH$m| H$mo ~ohVarZ godm àXmZ H$aZo XmoZm| Ho$ {bE ~¢H$H${‘©`m| H$mo à{ejU 
XoZo H$s µOê$aV h¡& na gmW hr `h ^r gM h¡ {H$ d`ñH$ ~¢H$H${‘©`m| H$mo à{ejU XoZm ^r AmgmZ H$m`© Zht h¡& ~¢H$H${‘©`m| H$mo 
à{ejU XoZo H$s BZ ZB© MwZm¡{V`m| na àH$me S>mbm h¡ - lr {dO` àH$me lrdmñVd Am¡a lr {dÚm ^yfU ‘ëhmoÌm Zo& ‘wPo nyam 
{dœmg h¡ {H$ nmR>H$ Bgo Cn`moJr nmE§Jo Am¡a Bggo ~¢H$ H${‘©`m| Ho$ à{ejU Ho$ ~mao ‘| CZH$s g‘P ‘| ~‹T>moVar hmoJr& 

àYmZ‘§Ìr OZ-YZ `moOZm Ho$ ~mao ‘| AmnZo {nN>bo A§H$ ‘| S>m°. ZaoÝÐ nmb qgh Ed§ lr d¡^d qgh H$m boI ""gaH$ma H$s 
{dH$mgmoÝ‘wI àYmZ‘§Ìr OZ-YZ `moOZm Am¡a CgH$m à^md'' Adí` n‹T>m hmoJm& Bg A§H$ ‘| àYmZ‘§Ìr OZ-YZ `moOZm H$mo Am¡a 



~¢qH$J qMVZ-AZwqMVZ

3OwbmB©-{gV§~a 2015

g’$b ~ZmZo Ho$ ~mao ‘| ""~¢H$ godH$'' H$s EH$ ZB© g¨H$ënZm boH$a AmE h¢ - S>m°. a‘mH$m§V e‘m©& nmR>H$m| go AZwamoY h¡ {H$ do 
CZH$m boI n‹T>H$a Bg g¨H$ënZm go ê$-~-ê$ hm|& 

h‘mao {d^mJ H$s ghm`H$ à~ÝYH$ S>m°. ‘rZy ‘§Oar Zo "B{Vhmg Ho$ nÞm| ‘|' Bg ~ma AmnH$m n[aM` H$am`m h¡ - AgmYmaU 
ì`{º$Ëd Ho$ YZr lr àmUbmb XodH$aU ZmZOr Ûmam ñWm{nV Am¡a ~¢qH$J Ho$ gmW-gmW {d{^Þ gm‘m{OH$ J{V{d{Y`m| Ho$ à{V 
g‘{n©V ~¢H$ ""XoZm ~¢H$'' go& XoZm ~¢H$ Zo hr Zht, A{nVw g^r ~¢H$m| Zo O‘m Am¡a GU XmoZm| hr àH$ma H$s `moOZmAm| go g‘mO 
Ho$ {d{^Þ V~H$m| Ho$ OrdZ H$mo ~ohVa ~ZmZo H$m à`mg {H$`m h¡& ""gwH$Ý`m g‘¥{Õ `moOZm'' Bgr àH$ma H$s EH$ O‘m `moOZm h¡, 
{OgH$s {deX {ddoMZm H$s h¡ gwlr {Z{Y Mm¡Yar Zo& Xoe-Xw{Z`m H$s ZdrZV‘ Am{W©H$-{dÎmr` J{V{d{Y`m| H$mo g¨jon ‘| COmJa 
{H$`m h¡ - n{ÌH$m H$s g¨nmXH$s` g{‘{V Ho$ VH$ZrH$s gbmhH$ma lr Ho$.gr. ‘mbnmZr Zo AnZo boI "Ky‘Vm AmB©Zm' ‘|& ZE 
{Z`{‘V ñV§^ ""ao½`wboQ>a H$s ZµOa go'' H$mo ^r Omar aIm J`m h¡& Amem h¡ {H$ nmR>H$JU BZ {Z`{‘V ñV§^m| H$mo ^r ng¨X H$a|Jo 
Am¡a BZHo$ ~mao ‘| ^r AnZr am` X|Jo&    

AZwqMVZ 

{nN>bo A§H$ ‘| ‘¢Zo Xgd| {dœ {hÝXr gå‘obZ H$m {OH«$ {H$`m Wm Am¡a `h Amem àH$Q> H$s Wr {H$ Bg gå‘obZ ‘| Eogo {ZU©` 
{bE OmE±Jo {OZgo {hÝXr ^mfm gM‘wM ‘| ^maV H$s gm‘m{gH$ g¨ñH¥${V Ho$ g^r VËdm| H$s A{^ì`{º$ H$m ‘mÜ`‘ ~Z gHo$Jr& ‘wPo 
^r Bg gå‘obZ ‘| ^mJ boZo H$m Am¡a {hÝXr ^mfm Ho$ ~mao ‘| Xoer {dXoer {dÛmZm| Ho$ {dMma gwZZo H$m gwAdga {‘bm& gå‘obZ ‘| 
AZoH$ Eogo {ZU©` {bE JE {OZgo {hÝXr ^mfm Ho$ {dH$mg H$m ‘mJ© àeñV hmoJm&   

Yrao-Yrao hr ghr na {hÝXr Am¡a ^maVr` ^mfmE± gaH$mar H$m‘H$mO ‘| A§J«oOr H$mo bmoH${hV ‘| à{VñWm{nV H$a ahr h¢& g¨ñH¥$V 
‘| EH$ H$hmdV h¡ -

`moOZmZm§ ghò§ Vw eZ¡J©ÀN>oV² {nnr{bH$m &
AmJÀN>Z² d¡ZVo`mo{n nX‘oH§$ Z JÀN>{V &&

AWm©V `{X MtQ>r Mb n‹S>r Vmo Yrao-Yrao dh EH$ hOma `moOZ ^r Mb gH$Vr h¡& naÝVw `{X Jé‹S> OJh go Zht {hbm Vmo 
dh EH$ nJ ^r AmJo Zht ~‹T> gH$Vm& amO^mfm {d^mJ, ^maV gaH$ma H$s g{H«$`Vm go {hÝXr ghr {Xem ‘| AmJo ~‹T> ahr h¡ Am¡a 
Bgr Vah hOmam| `moOZ MbH$a EH$ {XZ dh AnZr ‘§{µOb VH$ µOê$a nhþ§MoJr& 

‘wPo AmnH$s AZw{H«$`mAm| go hr nVm MboJm {H$ `h A§H$ AmnHo$ öX` ‘| ñWmZ ~Zm nmZo ‘| H$hm§ VH$ g’$b ahm h¡& {nN>bo 
A§H$ Ho$ ~mao ‘| AmnZo Omo AZw{H«$`mE± Xt CÝh| n‹T>H$a h‘ A{^^yV hmo JE& h‘ Eogo g^r CËgmhdY©H$ nmR>H$m| Ho$ à{V Am^ma ì`º$ 
H$aVo h¢& n{ÌH$m Ho$ nmR>H$m| go {deof AZwamoY h¡ {H$ do Bg A§H$ Ho$ à{V ̂ r AnZr AZw{H«$`m Am¡a ~hþ‘yë` gwPmd ramakantgupta@
rbi.org.in Am¡a/AWdm anilchandra@rbi.org.in Zm‘H$ B©-‘ob nVm| na AWdm S>mH$ go Adí` ào{fV H$a|, Vm{H$ h‘ Bg n{ÌH$m 
H$mo CZH$s µOê$aVm| Ho$ A{YH$ AZwHy$b ~Zm gH|$& 

 

 (S>m°. a‘mH$m§V Jwám)
 ‘hmà~§YH$ Am¡a à~§Y g¨nmXH$
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A  Zw  qM  V  Z

~¢qH$J qMVZ-AZwqMVZ H$m A§H$ 2-3 (OZdar-OyZ 2015) 
àmá hþAm, YÝ¶dmX& gm‘m{OH$ OZ OmJ¥{V Ho$ ‘ÔoZOa n{ÌH$m 
Am{W©H$ {dH$mg, ~¢qH$J ‘mby‘mV, ~¢qH$J Zd V§ÌkmZ àUmbr 
VWm {d{dY ¶moOZm H$s OmZH$mar H$s Ñ{ï> go EH$ àoaUmXm¶H$, 
g§J«hUr¶ d ‘hÎdnyU© à¶mg h¡& ‘mZdr¶ H$ë¶mU, gm‘m{OH$ 
CÞ{V Ed§ amï´>r¶ MoVZm H$mo àmoËgmhZ XoZo ‘| "~¢qH$J qMVZ-
AZwqMVZ' H$m ‘hÎdnyU© ¶moJXmZ h¡&

AmnH$m g§nmXH$s¶ ZdrZV‘ OmZH$mar VWm gH$mamË‘H$ 
hñVjon go AdJV H$amVm h¡& lr‘mZ A{^Zd lrdmñVd H$m 
"~¢qH$J CÚmoJ Am¡a ‘{hbm geº$sH$aU' ñÌr dJ© Ho$ {bE 
àoaUmXm¶H$ h¡& lr Ho$.gr. ‘mbnmZr H$m "Ky‘Vm AmB©Zm' ̂ r {deof 
C„oIZr¶ h¡& CËH¥$ï> g§nmXZ Ho$ H$maU àñVwV A§H$ A{dñ‘aUr¶ 
~Z n‹S>m h¡& CÎmamoÎma g‘¥{Õ Ed§ {dH$mg hoVw ‘Z…nyd©H$ ew^oÀN>m&

� àm. S>m°. àH$me {d. OrdZo
ZmJnwa

~¢qH$J qMVZ-AZwqMVZ H$m ZdrZV‘ A§H$ àmá H$a hm{X©H$ 
àgÞVm hþB©& AnZr {Man[a{MV nhMmZ Ho$ gmW OZdar-OyZ 
2015 A§H$ Ho$ AmboI ZdrZV‘, ~hþCÔoer¶ Ed§ Cn¶moJr h¢& 
n{ÌH$m H$m g§nmXZ loð> h¡& ~XbVo n[adoe ‘| ~¢qH$J H$m ‘hÎd 
Ed§ Cn¶mo{JVm {XZm|{XZ ~‹T>Vr Om ahr h¡& Eoogo ‘| Oê$ar h¡ {H$ 
~¢qH$J Cgr Ho$ AZwê$n AnZo H$mo T>mbo& AmO H$s ~¢qH$J ZdrZ 
VH$ZrH$ na AmYm[aV hmo JB© h¡& Iwer H$s ~mV h¡ {H$ ^maV 
Bg n[adV©Z ‘| g’$b hmo ahm h¡&

nwZ… ~YmB© Ed§ ew^H$m‘ZmAm| Ho$ gmW&

gmXa

� g§Vmof lrdmñVd
^monmb

‘§¡Zo ~¢qH$J qMVZ-AZwqMVZ H$m ~¢qH$J OZ©b OZdar-OyZ 
2015 {deofm§H$ n‹T>m {Og‘| g^r {df¶ AË¶ÝV Cn¶moJr h¢& 
na§Vw {deof ê$n go "~¢qH$J CÚmoJ Am¡a ‘{hbm geº$sH$aU', 
"H$moM H$s ^y{‘H$m ‘| à~ÝYH$', "gaH$mar ~¢H$m| Ho$ EH$sH$aU 
H$s àmg§{JH$Vm', "~¢H$m| ‘| gyMZm àm¡Úmo{JH$s AmnXm à~§YZ', 
"ImVoXma H$s ‘¥Ë¶w na ImVo H$m g§MmbZ d {ZnQ>mam' Ed§ 
"pìhgb ãbmoda Zr{V' Vmo dmñV{dH$ ê$n go AË¶{YH$ 
kmZdY©H$ Ed§ Cn¶moJr aho {OgHo$ {bE boIH$, gånmXH$ Ed§ 
àH$meH$ Am{X g^r ~YmB© Ho$ nmÌ h¢& AJbo A§H$ H$s àVrjm 
‘| - ew^H$m‘ZmAm| Ho$ gmW&

� ¶moJoÝÐ XÎm e‘m©
CÎma àXoe

AmnH$m OZdar-OyZ 2015 A§H$ àmá hþAm& ‘wIn¥ð> AË¶ÝV 
AmH$f©H$ h¡ Omo {H$ nyar n{ÌH$m H$s EH$ PbH$ ‘mZm Om gH$Vm 
h¡& gånmXZ Ho$ ñVa na n{ÌH$m ~ohVarZ h¡ ³¶m|{H$ Bg‘| {H$gr 
àH$ma H$s Ìw{Q> ‘¢Zo H$ht Zht XoIr& lr Eg.Eg. ‘y§X‹S>m Or 
H$m ^mfU H$m’$s amoMH$ bJm Omo ZE ~¢qH$J n[aÑí¶ go h‘mam 
n[aM¶ H$amVm h¡&

‘{hbm geº$sH$aU Ho$ ~mao ‘| boI ~hþV AÀN>m bJm& 
"gaH$mar ~¢H$m| Ho$ EH$sH$aU H$s àmg§{JH$Vm' Zm‘H$ boI ‘| 
lr gVre Hw$‘ma qgh Zo ~¢H$ Ho$ EH$sH$aU H$s Amdí¶H$Vm na 
àH$me S>mbm h¡& AÝ¶ boI ^r H$m’$s gyMZmàX h¢& Bg A§H$ 
go nmR>H$m| H$mo H$m’$s ‘hÎdnyU© OmZH$mar hm{gb hþB© h¡& g’$b 
àH$meZ Ho$ {bE ~YmB©& AJbo A§H$ Ho$ BÝVOma ‘|.....

ew^H$m‘ZmAm| Ho$ gmW&

� amHo$e Hw$‘ma

AO‘oa
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{dœ ‘| VoOr go {dH$mg H$aZo dmbo joÌ ~hþV H$‘ h¢, Am¡a 
CZHo$ g§~§Y ‘| AmB©E‘E’$ Zo hmb Ho$ {XZm| ‘| AnZo {dH$mg 
Ho$ nydm©Zw‘mZm| H$mo bJmVma H$‘ {H$`m h¡& Yr‘r g§d¥{Õ H$m `h 
g‘` ImgVm¡a go IVaZmH$ h¡ Š`m|{H$ Am¡Úmo{JH$ amï´> Ed§ C^aVo 
~mµOma XmoZm| H$mo D$§Mr g§d¥{Õ Xa Mm{hE Vm{H$ do Kaoby ñVa na 
~‹T>Vo amOZ¡{VH$ VZmd H$mo g‘má H$a gH|$& BZ n[apñW{V`m| ‘| 
ZB© {dH$mg Xa ~ZmZo Ho$ ~OmE Bg ~mV H$s A{YH$ g¨^mdZm 
ahVr h¡ {H$ Eogr Zr{V`m§ ~ZmB© OmE§ {OZ‘| AÝ` joÌm| go g§d¥{Õ 
H$mo S>mBdQ>© (And{V©V) H$aZo H$m à`mg hmo& `hm§ VH$ {H$ `{X 
h‘ {dH$mg H$mo ~ZmE aIZo Ho$ {bE hmbmV n¡Xm H$a ̂ r boVo h¢, 
Vmo ^r h‘| Iob Ho$ Z`o {Z`‘ Mm{hE, {OZH$m àdV©Z ~hþnjr` 
g̈JR>Zm| Ûmam {Zînj ê$n go {H$`m OmZm Mm{hE Vm{H$ ̀ h gw{Z{üV 
{H$`m Om gHo$ {H$ amï´>mo§ Ûmam A§Vaamï´>r` {Oå‘oXm[a`m| H$m nmbZ 
{H$¶m Om ahm h¡&

nma§n[aH$ {ZXmZ Am¡a CnMma

{dœ Ho$ {bE ‘hm‘§Xr go nhbo H$s d¥{Õ Xa ~hmb H$aZm 
BVZm ‘wpíH$b Š`m| hmo ahm h¡? BgH$m ñdm^m{dH$ CÎma `h h¡ 
{H$ ‘hm‘§Xr Ho$ nyd© Omo {dÎmr` VoOr Wr CgZo Am¡Úmo{JH$ amï´>m| 

H$mo H$O©Xma ~Zm {X`m Am¡a H$O© Mmho {Ogna hmo, gaH$ma na, 
n[admam| na AWdm ~¢H$m| na, d¥{Õ2 à{H«$`m H$mo amoH$ XoVm h¡& 
Ohm§ BgH$m BbmO `h h¡ {H$ H$O© H$mo ‘m’$ H$a {X`m OmE 
Vm{H$ H$O©Xma go ‘m§J H$mo nwZOr©{dV {H$`m Om gHo$, bo{H$Z 
`h ~hg H$m ‘wÔm h¡ {H$ Š`m A{V[aº$ H$O© XoH$a n¡Xm H$s JB© 
‘m§J XrK©H$mb ‘| dhZr` hmoJr& {H$gr ^r pñW{V ‘|, ~‹S>o n¡‘mZo 
na H$O© H$mo ~Å>o ImVo S>mbZm (AWdm AË`{YH$ H$O©Xma H$mo 
amOH$mofr` A§VaU) amOZ¡{VH$ Ñ{ï> go H${R>Z h¡ ̂ bo hr Am{W©H$ 
Ñ{ï> go d¡gm {H$`m OmZm dm§{N>V hmo&  

^bm {H$g àH$ma go H$‘µOmoa Kaoby Am¡a gaH$mar ‘m§J H$mo 
R>rH$ {H$`m Om gH$Vm h¡ O~ H$O© ‘m’$ H$aZo H$s à{H«$`m ZXmaX 
hmo? AmXe© pñW{V `h hmoJr {H$ Am¡a H$‘ ã`mO Xa VWm H$a 
‘| Ny>Q> Ho$ O[aE {Zdoe Am¡a amoOJma H$mo àmoËgm{hV {H$`m OmE& 
bo{H$Z ̀ {X H$O© H$s A{YH$Vm (Amodah¢J) go Cn^moº$m H$s A§{V‘ 
‘m§J Xoa VH$ H$‘µOmoa ~Zr ahVr h¡ Vmo Z`o {Zdoe na dmñV{dH$ 
à{V’$b Yamem`r hmo gH$Vm h¡& {dH$go{b`Z Ý`yQ´b [a`b aoQ> 
- gmYmaU eãXm| ‘| H$h| Vmo Eogr ã`mO Xa Omo AW©ì`dñWm H$mo 
pñWa ‘wÐmñ’$s{V g{hV dmng nyU© amoOJma H$s pñW{V ‘| bmE 
- H$m’$s hX VH$ AË`{YH$ GUmË‘H$ ^r hmo gH$Vr h¡&3 Bgo 

g§d¥{Õ Ho$ {bE AmH«$m‘H$Vm1

1 S>m°. aKwam‘ Or. amOZ, JdZ©a, ^maVr` [aµOd© ~¢H$ Ûmam 19 ‘B© 2015 H$mo BH$Zm°{‘H$ Šb~ Am°’$ Ý`y`mH©$ ‘| {XE JE d³Vì`& S>m°. amOZ Zo
S>m°. àmMr {‘lm Ho$ A{^‘V Am¡a CZH$s AZwg¨YmZ g¨~§Yr ghm`Vm Ho$ {bE CZHo$ à{V Am^ma àH$Q> {H$`m h¡&
2 amoMH$ gmú` Am{V’$ {‘`m§ Am¡a Am{‘a gy’$s, hmCg Am’$ So>Q> qàgQ>Z `y{Zd{g©Q>r àog, Ý`y Ogu, 2014) VWm Xoenmar` gmú` Ho$a‘Z aoZhmQ>© Ed§ 
Ho$ZoW amJm’$ Ho$ gr‘m-nma, gmú` Ho$ {bE "This Time is Different' (qàgQ>Z `y{Zd{g©Q>r àog, Ý`y Ogu 2008) ‘o XoI|& {dœ {dÎmr` g¨H$Q> Am¡a 
Zr{VJV CnMma na {ZXe©ZmË‘H$ g‘J« pñW{V XoIZo Ho$ {bE ‘m{Q©>Z dyë’$ H$s "The shifts and the Shocks : what we've Learned and Have Still to 
Learn from the Financial Crisis' (n|JwBZ `yEgE 2015) XoI|&
3 BgHo$ {bE Šbm{S>`mo~mo[a`mo Am¡a {nQ>r {S>g`mQ>mQ> Ho$ qMVZnaH$ A§e H$mo http://www.voxeu.org/article/low-interest-rates-secular-stagnation-and-
debt na XoI| {Og‘| gwPm`m J`m h¡ {H$ dmñV{dH$ Ý`yQ´b ã`mO Xa Ý`yZ Zr{V Xa go à^m{dV hmo gH$Vr h¡& AZw‘mZ go, boIH$ H$m VH©$ h¡ {H$ Ý`yZ 
Zr{V Xa JbV {Zdoe, {dÎmr` X~md VWm H$O© Ho$ Amodah¢J H$s pñW{V Ho$ ~rO ~mo gH$Vr h¡, Am¡a `o g~ {‘bH$a {Zdoe na ^mdr dmñV{dH$ à{V’$b 
H$mo Am¡a Bg Vah AmO H$s dmñV{dH$ XrK©H$m{bH$ Ý`yQ´b Xa H$mo ZrMo bo Om gH$Vo h¢¡&

- S>m°. aKwam‘ Or. amOZ
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{d{eï> Vm¡a na AmH«$m‘H$ ‘m¡{ÐH$ Zr{V H$m AmYma ~Zm {b`m 
J`m h¡& My§{H$ Zr{VJV Xam| H$mo H$m’$s ZrMo bmH$a eyÝ` Ho$ ZrMo 
Zht bm`m Om gH$Vm h¡ (hmbm§{H$ `yamon Ho$ H$B© Xoe Bg gr‘m 
Ho$ {bE ^r narjU H$a aho h¢), XrK©H$m{bH$ gmå` ã`mO Xa| 
Cg ñVa go A{YH$ hmo gH$Vr h¢ Omo {Zdoe H$mo àmoËgm{hV H$aZo 
Ho$ {bE Amdí`H$ ñVa h¡& Bg{bE H|$Ðr` ~¢H$m| Zo J¡a-na§namJV 
‘m¡{ÐH$ Zr{V (`yE‘nr) na µOmoa {X`m h¡ Omo XrK©H$m{bH$ Xam| H$mo 
grYo hr H$‘ H$aoJr&

gaH$ma Ho$ {bE ‘m§J H$mo ào[aV H$aZo H$m EH$ AÝ` VarH$m 
`h h¡ {H$ Cg‘| IM} H$mo ~‹T>mZo Ho$ {bE CYma boZo H$s {H$VZr 
j‘Vm h¡& My§{H$ Bggo gaH$mar H$O©, Omo nhbo go hr A{YH$ h¡, 
Am¡a A{YH$ ~‹T> OmEJm, Bg{bE Bg VarHo$ H$mo gwPmZo dmbm| 
H$s am` h¡ {H$ ~w{Z`mXr gw{dYmAm| ‘| {Zdoe {H$`m OmE {Oggo 
AmJo D$§Mm à{V’$b {‘b gH$Vm h¡ Š`m|{H$ AmO {Z‘m©U bmJV 
Am¡a ã`mO Xa| H$‘ h¢& bo{H$Z, CÞV amï´>m| ‘| Eogr ~w{Z`mXr 
gw{dYm H$m nVm bJmZm Ed§ CgH$m H$m`m©Ýd`Z ‘wpíH$b h¡ {Og‘| 
A{YH$m§e Oê$ar {Zdoe nhbo hr {H$E Om MwHo$ h¢- amOZ¡{VH$ 
à^md Ho$ MbVo Ano{jV ~w{Z¶mXr gw{dYm Ho$ ê$n ‘| nyb go 
boH$a hmB© ñnrS> Q´>oZ ZoQ>dH©$ O¡gr Aì¶dhm¶© n[a¶moOZmAm| Ho$ 
{Z‘m©U H$s g¨^mdZm ahVr h¡& Ohm§ ha H$moB© `h ‘hgyg H$a ahm 
hmo {H$ {dÚ‘mZ ~w{Z¶mXr gw{dYmAm| H$s ‘aå‘V Am¡a ZdrH$aU 
H$s Amdí`H$Vm h¡, Eogr pñW{V ‘| ~hþV ~‹S>r n[a`moOZmAm| Ho$ 
~Om` {dH|$ÐrH¥$V ì`` H$s Amdí`H$Vm h¡ Am¡a BgHo$ {bE H|$Ð 
go nhb H$a nmZm VWm {dÎm XoZm H${R>Z hmo gH$Vm h¡&

Xygao eãXm| ‘|, Eogr ~w{Z`mXr gw{dYmAm| ‘| {Zdoe H$aZm, 
{OZ‘| à{V’$b ~hþV A{YH$ hmo, ~hþV AÀN>r gmoM h¡ qH$Vw, 
A{YH$m§e CÞV Xoem| H$s gaH$mam| Ho$ {bE Bgo ~‹S>o n¡‘mZo na 
H$m`m©pÝdV H$a nmZm H${R>Z h¡& Ohm§ VH$ Bg Vah Ho$ H$O© go {H$E 
JE IM© go {dœmg Am¡a J{V{d{Y`m| H$m EH$ ñdV… nyaH$ MH«$ 
~ZVm h¡ dhm§ VH$ dh d¥{Õ Xa H$mo ~ZmE aIZo H$m goVw ~Z gH$Vm 
h¡& bo{H$Z {Og gr‘m VH$ ny§Or H$m JbV BñVo‘mb hmo OmVm h¡ 
(Š`m|{H$ ""emdob-aoS>r'' n[a`moOZmE§ ~hþV H$‘ h¢, Bg àH$ma 
A{YH$m§e AmnmV IM© ‘mÌ {H$am`m boZo dmbo ñWmZ ‘| And{V©V 

hmo OmVm h¡), Bggo bmoJm| H$s ̂ {dî` Ho$ ~mao ‘| {M§VmE§ ~‹T> OmE§Jr, 
Bggo H$m°anmoaoQ> {Zdoe H$‘ hmoJm Am¡a Kaoby ~MV ~‹T>oJr&

BZ g~ ~mVm| ‘| EH$ qMVm Am¡a ^r h¡& `{X àmoËgmhZ 
am{e go d¥{Õ Xa AñWm`r ê$n go ~‹T> ^r OmVr h¡ - Am¡a D$na 
H$s MMm© go `h nVm MbVm h¡ {H$ d¥{Õ Xa Zht ~‹T>oJr - Vmo 
Bg d¥{Õ Xa H$mo EH$ Eogm goVw hmoZm Mm{hE Omo gH$b ‘m§J H$mo 
~ZmE aIo& bo{H$Z, `{X Eogm Zht hþAm Vmo Š`m? 

CËnmXH$Vm nhobr, bJmVma J{VamoY Am¡a AÝ` qMVmE§

A^r-A^r ‘¢Zo {OZ H$ma©dmB`m| Ho$ ~mao ‘| MMm© H$s h¡ do 
Eogr AW©ì`dñWm Ho$ {bE bmJy hmoVo h¢ Ohm§ g¡Õm§{VH$ ê$n go 
em`X H$O© H$s A{Ve`Vm Ho$ Abmdm Am¡a Hw$N> ^r ~w{Z`mXr 
Vm¡a na ~wam Zht h¡ - µOê$aV Bg ~mV H$s h¡ {H$ d¥{Õ H$s Omo 
j‘Vm h¡ Cg‘| go d¥{Õ MH«$-Xa-MH«$ {ZH$bH$a AmE& Q>mBba 
H$modoZ, am~©Q> JmS>©Z Am¡a bm°ar g‘g© O¡go AW©em{ñÌ¶m| Zo `h 
g¨^mdZm àH$Q> H$s Wr {H$ Am¡Úmo{JH$ amï´>m| ‘| d¥{Õ H$s g¨^mì`Vm 
‘hm‘§Xr Ho$ nhbo hr H$‘ hmo JB© Wr& em`X V~ dh d¥{Õ Xa 
{Ogo h‘ dmng nmZm MmhVo h¢ Cgo {~Zm J§^ra Omo‹S>-Vmo‹S> Ho$ 
àmá H$aZm g¨^d Zht hmo&

‘m¡OyXm gVV Am{W©H$ é½UVm H$s pñW{V H$mo ñnï> H$aZo Ho$ 
{bE bm°ar g‘g© Ûmam "gVV J{VamoY' eãX, {Oggo Amb{dZ 
h¡ZgZ Ûmam 1938 ‘| ‘hm‘§Xr Ho$ Xm¡amZ {XE JE ^mfU Ho$ 
ñda gwZmB© XoVo h¢, AmO gmW©H$ bJVm h¡&4 qH$Vw AbJ-AbJ 
AW©emór  J{VamoY Ho$ ~mao ‘| {d{^Þ nhbwAm| Am¡a H$maUm| na 
’$moH$g H$aVo h¢&5 g‘g© Hw$b ‘m§J H$s An`m©áVm na µOmoa XoVo 
h¢, Am¡a gƒmB© `h h¡ {H$ Xa| eyÝ` H$s Amoa hmoZo VWm {dÎmr` 

4 Eb. g‘g© (2014), "A‘arH$s Am{W©H$ g¨^mdZmE§ : gVV J{VamoY, 
{hñQ>oamB{gg E§S> eyÝ` go ZrMo H$s Amoa' {df` na ZoeZb Egmo{gEeZ 
’$ma {~OZog BH$Zm°{‘Šg, BH$Zm°{‘H$ nm{bgr H$mÝ’«|$g ‘| 24 ’$adar, 
2014 H$mo {X`m J`m ^mfU&
5 CXmhaU Ho$ {bE XoI| - 'The Crisis of Democratic Capitalism' dyë’$J¢J 
ñQ́rH$, Ý ỳboâQ> [aì ỳ 71, {gV§~a/Aºy$~a 2011 AWdm 'The True Lessons 
of the Recession. The west can't Borrow and Spend its Way to Recovery' 
aKwam‘ amOZ, {dXoe H$m`© ‘§Ìmb`, A§H$ 91, g¨.3, ‘B©/OyZ 2012
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ApñWaVm H$s g¨^mì`Vm ‘m¡{ÐH$ Zr{V H$mo ~hþV A{YH$ g{H«$` 
Zht hmoZo XoVr h¡& Hw$b ‘m§J Ho$ H$‘µOmoa hmoZo H$m ̀ h ̂ r H$maU h¡ 
{H$ Á`mXmVa OZg¨»`m ~y‹T>r hmo ahr h¡ Omo H$‘ Cn^moJ H$aVr h¡ 
Am¡a ~hþV A‘ra bmoJm| H$s Am` H$m {hñgm ~‹T> ahm h¡ {OZH$s 
Cn^moJ H$s gr‘m§V àd¥{Îm ~hþV H$‘ h¡&

Xygar Amoa, Q>mBba H$modoZ Am¡a am~Q>© JmS©>Z Zo Amny{V© H$s 
H$‘µOmoa g¨^mì`Vm na µOmoa {X`m h¡&6 CZH$m H$hZm h¡ {H$ {ÛVr` 
{dœ `wÕ Ho$ ~mX H$m g‘` EH$ AndmX Wm Š`m|{H$ Am¡Úmo{JH$ 
amï´>m| ‘| d¥{Õ Xa H$mo ghm`Vm nwZ{Z©‘m©U, àm¡Úmo{JH$s Ho$ ’¡$bmd 
O¡go {~Obr, Q>obr’$moZ, AmQ>mo‘mo~mBb, CƒVa e¡{jH$ àm{á, 
H$m`©~b ‘| ‘{hbmAm| Ho$ àdoe go Cƒ l{‘H$ gh^m{JVm, 
{dœ ì`mnma H$s ~hmbr, ny§Or ‘| ~‹T>Vo hþE {Zdoe go àmá hþB© 
Wr& bo{H$Z, `wÕ Ho$ nümV CËnmXZ H$maH$m| go Hw$b CËnmXH$Vm 
d¥{Õ - {Og‘| CgH$m Hw$N> {hñgm ZB© gmoM VWm CËnmXZ Ho$ Z`o 
VarH$m| go àmá hþAm Wm - 1920-50 H$s CgH$s Cƒ d¥{Õ go 
H$‘ Wr& hmb ‘|, Z Ho$db CËnmXH$Vm d¥{Õ Am¡a ^r H$‘ hþB© h¡ 
(1990 Ho$ XeH$ Ho$ A§V ‘| gyMZm àm¡Úmo{JH$s H«$m§{V Ho$ H$maU 
AñWm`r ê$n go Wmo‹S>o YZmË‘H$ CR>mZ Ho$ gmW) ~pëH$ {ejm Ho$ 
ñVa ‘| R>hamd Am OmZo Ed§ l{‘H$ gh^m{JVm H$‘ hmoZo VWm 
Hw$N> Xoem| ‘| Am~mXr d¥Õ hmoZo Ho$ H$maU ‘µOXyam| H$s g¨»`m H$‘ 
hmoZo go ^r d¥{Õ Xa ~m{YV hþB© h¡&  

BZ H$maH$m| H$s gyMr go `h ñnï> hmo OmVm h¡ {H$ Hw$b ‘m§J 
H$‘µOmoa hmoZo Ho$ à^md H$mo g¨^mì` Amny{V© H$s Yr‘r d¥{Õ go 
AbJ H$a nmZm ‘wpíH$b h¡& d¥Õ hmoVr OZg¨»`m BZ XmoZm| ‘| 
^mJrXma h¡& dñVwV…, EH$ Xygao H$m H$maU ~Z gH$Vm h¡& CXmhaU 
Ho$ {bE, d¥{Õ H$s g¨^mì`Vm ‘| `{X Yr‘mnZ ahZo H$s Cå‘rX 
H$s OmVr h¡ Vmo n[adma n|eZ VWm ñdmñÏ` gw{dYm H$m hH$ Z 
{‘bZo H$s pñW{V ‘| hmoZodmbr godm{Zd¥{Îm H$s qMVm ‘| n[adma 
~MV H$aZm MmhoJm Am¡a Cg ~MV H$mo ~‹T>mZm MmhoJm& Bggo 
‘m§J Am¡a ^r à^m{dV hmoJr& BgHo$ {dnarV, àË`m{eV H$‘µOmoa 
‘m§J {ZJ‘m| Ho$ {bE ^m¡{VH$ Ed§ ‘mZdny§Or ‘| {Zdoe H$aZo Ho$ 

àmoËgmhZ H$mo H$‘ H$aoJr {OgHo$ H$maU Amny{V© H$s g¨^mì`Vm ‘| 
d¥{Õ Am¡a ^r Yr‘r hmo OmEJr&

g¨aMZmJV gwYma go {OZ‘| ñnYm© ~‹T> OmVr h¡, ZdmoÝ‘of 
H$m g¨Mma hmoVm h¡, Am¡a g¨ñWmJV n[adV©Z AmVo h¢, `hr dh 
VarH$m h¡ {Oggo g¨^mì` d¥{Õ ‘| VoOr AmVr h¡& bo{H$Z Bggo CZ 
g¨a{jV joÌm| H$mo VËH$mb ê$n go j{V nhþ§MVr h¡ Omo `WmpñW{V 
‘| ahVo hþE {H$am`m dgybZo Ho$ AmXr ~Zo ahVo h¢& BZ joÌm| H$mo 
nhþ§MZo dmbm ’$m`Xm ~mX ‘| hmoVm h¡ Omo A{Z{üV ^r hmoVm h¡ 
O~{H$ CgH$m XX© VmËH$m{bH$ hmoVm h¡ Am¡a Aga {~ëHw$b ñnï> 
hmoVm h¡& Bg‘| H$moB© Amü`© Zht H$aZm Mm{hE O~ OrZ-ŠbmS> 
OÝH$a, bŠOo‘~J© Ho$ VËH$mbrZ àYmZ‘§Ìr Zo ̀ yamo g¨H$Q> H$s Ma‘ 
pñW{V na nhþ§M OmZo na H$hm Wm ""h‘ g^r OmZVo h¢ {H$ Š`m 
H$aZm h¡, bo{H$Z h‘| `h kmV Zht h¡ {H$ n[adV©Z H$s H$ma©dmB© 
H$a boZo Ho$ ~mX h‘ Xw~mam MwZH$a {H$g àH$ma dmng AmE§Jo&''

g¨d¥{Õ H$s A{Zdm`©Vm

`{X dmñVd ‘| ’§$S>m‘|Q>ëg Bg àH$ma Ho$ h¢ {H$ Am¡Úmo{JH$ 
OJV Hw$N> g‘` VH$ Yr‘r J{V go g¨d¥{Õ H$aVm h¡ Am¡a V~ VH$ 
H$aVm ahoJm O~ VH$ ZB© àm¡Úmo{JH$s Am¡a Z`o ~mµOma d¥{Õ H$s 
ajm Ho$ {bE BñVo‘mb Zht {H$E OmVo, Š`m amOZ¡{VH$ ê$n go 
Yr‘r g¨d¥{Õ Xa na hr g¨Vwï> ahZm AmgmZ ahoJm? Eogm Bg{bE h¡ 
{H$ Am¡Úmo{JH$ amï´>m| H$s à{V ì`{º$ Am` H$m’$s A{YH$ h¡, Am¡a 
Hw$N> dfm] VH$ d¥{Õ H$s Yr‘r Xa go gH$b ñVa na Hw$N> Img 
ZwH$gmZXoh Zht hmoJm& g¨d¥{Õ Ho$ {bE BVZr A{YH$ amOZ¡{VH$ 
Amdí`H$Vm Š`m| h¡?

BgH$m EH$ H$maU gaH$mar dMZ~ÕVm H$mo nyam H$aZm h¡& 
g‘mOemór dmoë’$J¢J ñQ´rH$ {bIVo h¢ {H$ 1960 Ho$ XeH$ H$s 
Vrd« d¥{Õ Ho$ dfm] ‘| O~ "‘hmZ g‘mO' H$m {dµOZ àmß` bJ 
ahm Wm, Cg g‘` Am¡Úmo{JH$ AW©ì`dñWmAm| Zo ~‹S>o n¡‘mZo 
na OZ gmYmaU go gm‘m{OH$ gwajm àXmZ H$aZo Ho$ ~‹S>o-~‹S>o 
dm`Xo H$a {bE Wo&7 CgHo$ ~mX go H$B© Xoem| ‘o§ gmd©O{ZH$ joÌ 
Ho$ H$m‘Jmam| H$mo n|eZ VWm ~w‹T>mno ‘| {M{H$Ëgm gw{dYm XoZo H$s 

6 Q>mBba H$mdoZ (2013), 'The Great Stagnation', B©~wH$, Ama.JmS©>Z 
(2012), 'Is US Economic Growth Over? Faltering Innovation Confronts 
Six Headwinds' EZ~rB©Ama d{Hª$J nona 18315

7 XoI| - 'The Crisis of Democratic Capitalism'>, dmoë’$J¢J ñQ´rH$, Ý ỳboâQ> 
[aì`y 71, {gV§~a/Aºy$~a 2011
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dMZ~ÕVm Ho$ ê$n ‘| amOZ¡{VH$ Ñ{ï> go gw{dYmOZH$ (³¶m|{H$ 
¶h ~OQ> AbJ Nw>nm hmoVm Wm) qH$Vw amOH$mofr¶ Ñ{ï> go AZw{MV 
dm¶Xo ~‹T>Vo JE& Am¡a hmb ‘| ‘hm‘§Xr Ho$ nhbo VWm ~mX ‘| 
gaH$ma Ûmam {bE JE GU Zo gaH$ma H$s dMZ~ÕVm H$mo ~‹T>m 
{X`m h¡, hmbm§{H$ Am~mXr H$mo ~‹T>mZo dmbr nr‹T>r ^mar g¨»`m ‘| 
godm{Zd¥Îm hmo ahr h¡& g¨d¥{Õ Ho$ VmËH$m{bH$ dm`Xo Ho$ {~Zm Amn 
XoI|Jo {H$ H$s JB© `o V‘m‘ dMZ~ÕVmE§ nyar Zht hmo gH|$Jr&

d¥{Õ {XImZo H$m EH$ AÝ` H$maU `h ^r h¡ {H$ 
AW©ì`dñWmE§ A§Xê$Zr ì`{º$`m| H$mo ’$m`Xm nhþ§MmZm MmhVr 
h¢ - CXmhaU Ho$ {bE CÝh| {OZHo$ nmg amoOJma h¡& g§d¥{Õ H$s 
Yr‘r Xa Ho$ H$maU ~oamoOJmar H$s Omo hmbV n¡Xm hþB© h¡ CgH$s 
‘ma l{‘H$ ~mµOma ‘| àdoe H$aZo dmbo Z ò bmoJm| H$mo PobZr n‹S>Vr 
h¡& do Z Ho$db ~‹S>r g¨»`m ‘| ~oamoOJma h¢ ~pëH$ Omo l{‘H$ 
H${R>Z n[apñW{V`m| ‘| l{‘H$ ~b go Ow‹S>Vo h¢ CZH$s AmOrdZ 
Am‘XZr H$‘ hr ahr h¡& d¥{Õ bmZo H$s Oê$aV Bg{bE h¡ Vm{H$ 
nr‹T>r-Xa-nr‹T>r g‘mZVm ~ZmB© aIr Om gHo$ Š`m|{H$ ImgVm¡a go 
AmO H$s `o Omo nr‹T>r h¡ dh nwamZr nr‹T>r Ûmam {H$E JE dm`Xm| 
H$mo nyam H$aZo Ho$ {bE H$m`© H$aoJr&  BZ n[apñW{V`m| ‘| `hr 
do XñVo h¢ Omo g‹S>H$ na CVa AmE§Jo Š`m|{H$ d¥{Õ gm‘m{OH$ 
g‘Ýd` Ho$ {bE Oê$ar h¡&

g¨d¥{Õ Ho$ ’$m`Xm| H$m {dVaU Z Ho$db nr‹T>r-Xa-nr‹T>r 
Ag‘mZ ahm h¡ ~pëH$ CZH$m {dVaU EH$ nr‹T>r Ho$ ^rVa ^r 
AË`{YH$ Ag‘mZ h¡& àm¡Úmo{JH$s Ho$ {dñVma Am¡a {dœ ñVa 
na à{VñnYm© ~‹T>Zo go, Zo‘r ~ma-~ma {H$`m OmZodmbm H$m`©, 
Mmho Cgo Hw$eb `m AHw$eb l{‘H$ H$aVo hm|, Am¡Úmo{JH$ Xoem| 
‘| H$m’$s H$‘ hmo J`m& BZ H$m`m] ‘| Ag|~br H$m H$m‘ H$aZo 
dmbo H$m‘Jmam| go boH$a H$mZyZr ghm`H$ `m ~r‘m {b{nH$ Ho$ 
Eogo H$m`© em{‘b h¢, {OÝh| `m Vmo ñdMm{bV H$a {X`m J`m 
h¡ `m {’$a AmCQ>gmog© H$a {X`m J`m h¡& D$§Mr VZ»dmh dmbo 
ng¨XrXm H$m`© Zo‘r ñdê$n Ho$ Zht hmoVo Am¡a BZHo$ {bE H$m¡eb 
H$s Amdí`H$Vm hmoVr h¡ O¡go gbmhH$ma `m Eon-{S>µOmBZa, 
{OZHo$ {bE H$m¡eb H$s µOê$aV h¡& ‘Ü`‘ dJ© Ho$ bmoJm| Zo `h 
g‘P {b`m h¡ {H$ CÝh| JwUdÎmmnyU© Cƒ {ejm VWm à{ejU 

H$s µOê$aV h¡ Vm{H$ CÝh| Ý`yZ H$m¡eb dmbo J¡a-Zo‘r H$m`©, O¡go 
gwajm JmS©> `m ‘mbr H$m H$m‘, H$aZo Ho$ {bE ñnYm© Z H$aZr 
n‹S>o& bo{H$Z àma§^ ‘| CÝh| àmá K{Q>`m {H$ñ‘ H$s {ejm VWm 
JwUdÎmmnyU© Cƒ {ejm hm{gb H$aZo Ho$ {bE bmJV dhZ Z 
H$a nmZo H$s ‘O~yar Ho$ H$maU AZoH$ AÀN>o H$m`© CZH$s nhþ§M 
Ho$ ~mha hmo OmVo h¢& àË`oH$ à{VeV q~Xw H$s g¨d¥{Õ Ho$ gmW 
AHw$eb `m Aën-Hw$eb bmoJm| Ho$ {bE "AÀN>r' Zm¡H$ar ~hþV 
H$‘ g¥{OV hmoVr h¡ AV: A{YH$ g¨d¥{Õ H$s Amdí`H$Vm h¡ Vm{H$ 
CÝh| AÀN>r Zm¡H$ar {‘b gHo$& Bgr àH$ma g¨d¥{Õ H$mo Am¡a AmJo 
~‹T>mZo H$m `h ^r EH$ H$maU h¡ {H$ ~oamoOJma bmoJm| ‘| H$m¡eb 
VoOr go KQ>Vm Om ahm h¡&

Anñ’$s{V H$m ^`

A§{V‘ ~mV `h h¡ {H$ Am¡Úmo{JH$ Xoem| ‘| d¥{Õ H$mo Am¡a 
AmJo ~‹T>mZo Ho$ {bE àm{YH$mar Anñ’$s{V Ho$ ̂ ` go A{YH$ µOmoa 
Xo aho h¢& OmnmZ BgH$m àm‘m{UH$ CXmhaU h¡ Ohm§ A{YH$m§e H$m 
‘mZZm h¡ {H$ JbVr `h hþB© Wr {H$ dh Anñ’$s{VH$mar pñW{V 
‘| Mbm J`m Wm Omo bJmVma ~Zr ahr Am¡a {OgZo g¨d¥{Õ H$s 
J{V H$mo amoH$ aIm Wm&

OmnmZ Ho$ Bg AZw^d na ~marH$s go ZµOa S>mb| Vmo nVm 
MbVm h¡ {H$ `h {H$gr ^r Vah go ñnï> Zht h¡ {H$ OmnmZ H$s 
g¨d¥{Õ CgH$s Ano{jV g¨d¥{Õ Xa go H$‘ Wr ̂ bo hr Anñ’$s{V 
Ho$ H$maU g¨d¥{Õ ‘§X ahr hmo& `h gM h¡ {H$ 1990 Ho$ XeH$ 
Ho$ àma§^ ‘| hþE V~mhr Ho$ g¨H$Q> Ho$ ~mX `{X OmnmZ Zo AnZr 
~¢qH$J àUmbr H$mo XwéñV H$aZo AWdm AË`{YH$ H$O© ‘| Sy>~o 
hþE {ZJ‘m| H$s nwZa©MZm Ho$ {bE erK« H$X‘ Zht CR>m`m hmoVm 
Vmo g¨d¥{Õ H$s Yr‘r Xa b§~o g‘` VH$ ~Zr ahVr& bo{H$Z 
O~ CgZo 1990 Ho$ XeH$ Ho$ A§V ‘| VWm 2000 Ho$ XeH$ 
Ho$ àma§^ ‘| {ZU©` bo {b`m V~ OmnmZ H$s à{V ì`{º$ `m 
à{V H$m‘Jma g¨d¥{Õ AÝ` Am¡Úmo{JH$ amï´>m| Ho$ g‘mZ hmo JB© 
Wr (gmaUr 1)8& 
8 ‘wPo BZ VÏ`m| H$s g~go nhbo OmZH$mar ŠbmS> {ÌMoV go {‘br& Anñ’$s{V 
Ho$ ~mao ‘| Am¡a {dñVma go OmZH$mar Ho$ {bE Šbm{S>`mo ~mo[aAmo, ‘JSo>boZm 
EaoS>‘, E§S¯> {’$bmS>m} E§S> ~mo[ag hm’$‘Z H$m "The Costs of defl ations: 
a historical perspective' ~rAmB©Eg {V‘mhr g‘rjm ‘mM© 2015 XoI|&
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OmnmZ H$s gH$b Am{W©H$ g¨d¥{Õ ‘hO Bg{bE Yr‘r hmo gH$Vr 
h¡ Š`m|{H$ CgH$s Am~mXr KQ> ahr h¡, Am¡a ~hþV H$‘ bmoJ 
l{‘H$ ~b go Ow‹S> aho h¢ Z {H$ Bg{bE {H$ AÝ` {dH${gV 
AW©ì`dñWmAm| H$m {ZînmXZ H$‘ h¡&

gmaUr 1 : à{V ì`{º$ dmñV{dH$ OrS>rnr ‘| d¥{Õ : 
CÞV AW©ì`dñWmE§ : 1996-2014

Ad{Y OmnmZ A‘oarH$m ỳamo joÌ

1996-2000 0.63 3.10 2.41

2001-2005 1.05 1.56 0.99

2006-2010 0.35 -0.12 0.41

2011-2014 0.91 1.38 0.13

òmoV : dëS©> BH$Zm°{‘H$ AmCQ>bwH$ So>Q>m~og, AmB©E‘E’$

Anñ’$s{V go hmoZo dmbo hm{ZH$maH$ à^md Ho$ ~mao ‘| Š`m 
hmoJm? Anñ’$s{V H$m EH$ qMVmOZH$ à^md `h h¡ {H$ `{X 
‘µOXyar ZrMo H$s Amoa hr {Q>H$m ahVm h¡ Vmo dmñV{dH$ ‘µOXyar 
~‹T>Vr h¡ Am¡a Cggo ~oamoOJmar n¡Xm hmoVr h¡& BgHo$ ~mdOyX OmnmZ 
‘| 2000-2014 Ho$ ~rM ~oamoOJmar Am¡gVZ 4.5 à{VeV hr 
Wr O~{H$ BgH$s VwbZm ‘| Cgr Ad{Y ‘| A‘o[aH$m ‘| 6.4  
à{VeV VWm `yamo joÌ ‘| 9.4 à{VeV ~oamoOJmar Wr&9 Am§{eH$ 
ê$n go Omnm{Z`m| Zo ‘µOXyar ‘| bMrbmnZ àmá H$a {b`m h¡ Am¡a 
AmOrdZ ~oamoOJmar g¨{dXm Ho$ nwamZo T>a} H$mo N>mo‹S>H$a ZB© 
Aënmd{Y g¨{dXm H$mo AnZm {b`m h¡& dñVwV… Am¡Úmo{JH$ Xoem| 
‘| `y{Z`Z H$s e{º$ jrU hmoZo VWm AñWm`r `m "Oramo Am°da' 
H$m‘Jmam| ‘| d¥{Õ Ho$ gmW-gmW {ZMbo ñVa H$s ‘µOXyar ‘| 
bMrbmnZ nyd© ‘| {H$E JE AmH$bZ go H$ht A{YH$ hmoJm& Ohm§ 
BgH$s gm‘m{OH$ bmJV Vmo hmoJr hr, Bg àH$ma Ho$ bMrbonZ 
go AW©ì`dñWm ‘| gVV Anñ’$s{V H$m gm‘Zm H$aZo H$s e{º$ 
Am OmVr h¡&

EH$ AÝ` qMVm H$s ~mV `h ahr h¡ {H$ H$‘ ‘wÐmñ’$s{V 

ZrMo OmVo OmVo J§^ra ñdê$n H$s ~‹S>r Anñ’$s{V ~Z OmVr h¡, 
{Og‘| gm§Ho${VH$ ã`mO Xa H$m PwH$md eyÝ` H$s Amoa ahVm h¡ Omo 
dmñV{dH$ ã`mO Xa H$mo AZw{MV ê$n go D$§Mo ñVa na bo OmVr 
h¡& EH$ ~ma {’$a `h ñnï> Zht h¡ {H$ OmnmZ ‘| Eogm hþAm Wm& 
df© 1999 go 2012 Ho$ ~rM Am¡gV grnrAmB© Anñ’$s{V 2004 
Ho$ -0.01 à{VeV go df© 2009 Ho$ -1.3 à{VeV Ho$ ~rM 
Wr, bo{H$Z Cg‘| H$moB© ñnï> MH«$s` n¡Q>Z© Zht Wm ({MÌ 1)-

{MÌ 1 : OmnmZ : grnrAmB© ‘wÐmñ’$s{V 
(Ad{Y Am¡gV, à{VeV ‘|)

òmoV : dëS©> BH$Zm°{‘H$ AmCQ>bwH$ S>mQ>m~og, AmB©E‘E’$

O~ Anñ’$s{V Yr‘r hmoVr h¡ Vmo ̂ r J«mhH$ AnZr IarXmar 
ñW{JV H$a XoVm h¡ Am¡a ~MV H$mo Bg Cå‘rX ‘| ~‹T>m XoVm h¡ {H$ 
^{dî` ‘| H$s‘V| H$‘ hm|Jr, ImgVm¡a go O~ eyÝ` H$s Amoa ~‹T> 
ahr Xa dmñV{dH$ ã`mO Xam| H$mo CZHo$ dm§{N>V ‘yë` go D$na 
~‹T>m XoVr h¡& h‘Zo {MÌ-2 ‘| nm[adm[aH$ ~MV H$mo Anñ’$s{V 
Xa H$s VwbZm ‘| OmnmZ Ho$ OrS>rnr ‘| CgHo$ {hñgo Ho$ ê$n ‘| 
Xem©`m h¡& nwZ…, `h XoIZm ‘wpíH$b h¡ {H$ Anñ’$s{V H$s D$§Mr 
Xa Ho$ gmW D$§Mr ~MV Xa H$m ^r n¡Q>Z© ~Zm aho&

A§{V‘ ~mV `h h¡ {H$ `h gË` h¡ {H$ Anñ’$s{V dV©‘mZ 
H$O© Ho$ dmñV{dH$ ~moP H$mo ~‹T>m XoVr h¡, ’$bV… H$O© H$m 
Amodah¢J> ~‹T>> OmVm h¡& bo{H$Z `h pñW{V {H$gr AàË`m{eV 
Adñ’$s{V ‘| gË` hmo gH$Vr h¡, qH$Vw {Z{üV Anñ’$s{V H$s 
pñW{V ‘| Zht& `{X H$O© µOê$aV go µÁ`mXm ~‹T> OmVm h¡ Vmo `h 
~ohVa hmoVm h¡ {H$ Cgo Mmam| Va’$ ~‹T>mZo Ho$ ~Om` bú` H$aHo$ 
CgH$s nwZa©MZm H$s OmE&9 òmoV : dëS©> BH$Zm°{‘H$ AmCQ>bwH$ So>Q>m~og, AmB©E‘E’$
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BZ g^r VH$m] Ho$ ~mdOyX, Anñ’$s{V Ho$ àoV Zo H|$Ðr` 
~¢H$am| H$mo H$m’$s naoemZ H$a aIm h¡& O~ `h ~mV D$na ~VmB© 
JB© Yr‘r Am¡a Ag‘mZ d¥{Õ O¡gr AÝ` amOZ¡{VH$ qMVmAm| Ho$ 
gmW CR>mB© OmVr h¡ Vmo Bg‘| H$moB© Amü`© Zht {H$ {dH${gV 
Xoem| ‘| àm{YH$mar Yr‘r d¥{Õ Ho$ {bE V¡`ma Zht hmoZm Mmh|Jo, 
^bo hr CZH$s AW©ì`dñWm H$s j‘Vm CVZr hr Š`m| Z hmo&

AV…, Am¡Úmo{JH$ AW©ì`dñWmAm| ‘| à‘wI Xþ{dYm `h h¡ 
{H$ gwÑ‹T> g¨d¥{Õ g¨~§Yr amOZ¡{VH$ A{Zdm`©VmAm| H$m g‘mYmZ 
Bg dmñV{dH$Vm Ho$ gmW H¡$go {H$`m OmE {H$ MH«$s` àmoËgmhZ 
Cnm` ^r D$§Mr g¨d¥{Õ Xa ~ZmE aIZo ‘| à^mdr gm{~V Zht 
hþE h¢, H$O© H$mo ‘m’$ H$aZm amOZ¡{VH$ ê$n go ñdrH$m`© Zht h¡ 
Am¡a g¨aMZmË‘H$ gwYma Ho$ {bE amOZ¡{VH$ Ñ{ï> go, VH$br’$ 
~Zm‘ bm^ H$m ghr g‘¶ Zht h¡& bo{H$Z, g§d¥{Õ H$m EH$ 
AÝ` M¡Zb ^r h¡ - {Z`m©V&

C^aVo ~mµOmam| H$s à{V{H«$`m

`{X Am¡Úmo{JH$ amï´> Yr‘r d¥{Õ Ho$ MH«$ ‘| ’§$g JE h¢ 
Vmo Š`m C^aVo ~mµOma (‘¢Zo Bg eãX H$m à`moJ ~‹S>o n¡‘mZo na 
{dH$mgerb `m ’«§${Q>`a ~mµOmam| H$mo ^r em{‘b H$aVo hþE {H$`m 
h¡) {dœ ‘| ‘m§J H$s H$‘r H$mo nyam H$a gH$Vo h¢? A§VV… C^aVo 
~mµOmam| H$s EH$ ñnï> µOê$aV ~w{Z`mXr gw{dYmAm| VWm ~‹T>Vr 
hþB© Am~mXr Omo A§{V‘ ‘m§J H$m òmoV ~Z gH$Vr h¡ ‘| {Zdoe 
H$aZo H$s h¡& Am¡Úmo{JH$ amï´> Š`m| Z C^aVo ~mOmam| H$mo {Z`m©V 
H$a| Vm{H$ CZH$s g¨d¥{Õ H$mo ~b {‘bo? Š`m|{H$ {dJV ‘| CÝhm|Zo 
Eogm {H$`m ^r h¡&

C^aVo ~mOmam| ‘| ^r Am¡Úmo{JH$ amï´>m| H$s VwbZm ‘| d¥{Õ 
H$s A{Zdm`©Vm H$‘ Zht h¡& Ohm§ Hw$N> C^aVo ~mOmam| Zo {dJV 
‘| dm`Xo nyao H$aZo H$s nmÌVm hm{gb Zht H$s h¡, dht Hw$N> 
H$s Am~mXr d¥Õ hmo ahr h¡ {OgHo$ {bE ì`dñWm H$s OmZr 
h¡ Am¡a ~hþV go ~mµOma Eogo h¢ {OZ‘| `wdm, Jar~ VWm Eogo 
bmoJ ^r h¢ {OZH$s g¨d¥{Õ Ho$ à{V AmH$me H$s D$§MmB`m| 
VH$ H$s àË`memE§ h¢& AmXe© Vm¡a na, C^aVo ~mµOma ^{dî` Ho$ 
{bE {Zdoe H$a|Jo, {OgHo$ {bE YZ A‘ra Xoem| Ûmam CnbãY 

H$am`m OmEJm, Am¡a Bg àH$ma go {dœ H$s gH$b ‘m§J H$mo 
ghmam {‘b gHo$Jm&

1990 H$m XeH$ dñVwV… Eogm XeH$ Wm {Og‘| C^aVo 
~mOmam| Zo ~w{Z`mXr gw{dYmAm| VWm {dH$mg Ho$ {dÎmnmofU Ho$ 
à`mg ‘| eof {dœ go YZ CYma {bE& bo{H$Z `h à`mg g’$b 
Zht ahm, {g’©$ GU boZo ‘| VoOr Am JB©, n¡go ~‹S>r-~‹S>r J¡a-
’$m`Xo‘§X Eogr n[a`moOZmAm| ‘| bJ JE Omo ‘mÌ à{Vð>m Ho$ {bE 
Wt Am¡a A§VV… g~ {~Ia Ho$ ah J`m& 1994 H$m ‘opŠgH$mo 
g¨H$Q>, 1997-98 H$m E{e`mB© g¨H$Q> VWm 2001 H$m AO]Q>rZm 
g¨H$Q> Bg ~mV Ho$ à‘mU Wo {H$ C^aVo ~mµOma AmB© hþB© {dXoer 
ny§Or Ûmam {ZYrH¥$V Xoer {Zdoe ‘| hþB© ~‹S>o n¡‘mZo H$s d¥{Õ H$m 
à~§YZ H$aZo ‘| Ag‘W© aho& 1990 Ho$ XeH$ Ho$ g¨H$Q> go ¶h 
g~H$ {‘bm {H$ C^aVo ~mOmam| H$m g¨d¥{Õ Ho$ {bE {dXoer ny§Or 
na {Z^©a ahZm IVaZmH$ Wm& {ddoH$nyU© VarHo$ go {Zdoe Xoer 
~MV VH$ gr{‘V ahZo go ñdm^m{dH$ ê$n go CZH$s {dœ H$s 
g¨d¥{Õ H$m B§OZ ~ZZo H$s `mo½`Vm H$‘ hmo JB©& 

1990 Ho$ XeH$ Ho$ g¨H$Q> Ho$ ~mX, O¡gm{H$ {MÌ 3 ‘| 
q~Xw-aoIm go àX{e©V {H$`m J`m h¡, AZoH$ C^aVo ~mµOmam| Zo 
{Zdoe ‘| AË`{YH$ H$‘r H$aVo hþE Mmby ImVm A{Yeof H$mo 
Am¡a ~‹T>mZo H$m H$m`© {H$`m, Am¡a {dXoer ‘wÐm H$m ^§S>ma ~‹T>mZo 
bJo Vm{H$ {dXoer {d{Z‘` g¨~§Yr à{VñnYm© H$mo H$m`‘ aIm 
Om gHo$& {dœ H$s dñVwAm| Ho$ {bE Am¡a A{YH$ ‘m§J n¡Xm 
H$aZo Ho$ ~Om` do ñd`§ Amny{V©H$Vm© (¶y§ H$h| {H$ ~MVH$Vm©) 
~Z JE, Am¡a ‘m§J H$s ImoO AÝ`Ì H$aZo bJo& Am¡a d¡{œH$ 
{dÎmr` g¨H$Q> Ho$ nhbo Am¡Úmo{JH$ Xoem| H$s H$O© go n¡Xm H$s 
JB© ‘m§J, O¡gm{H$ CZHo$ Mmby ImVm KmQ>m ‘| {XIm`m J`m h¡, 
C^aVo ~mµOmam| H$s dñVwAm| H$s ‘m§J Ho$ ê$n ‘| ’¡$b JB©& g¨H$Q> 
Ho$ nyd© Ho$ df© MrZ O¡go Xoem| Ho$ {bE àMwaVm Ho$ df© Wo {OgZo 
grYo hr Am¡Úmo{JH$ Xoem| H$s ‘m§J H$mo nyam {H$`m, Am¡a A’«$sH$m, 
E{e`m VWm b¡{Q>Z A‘o[aH$m Ho$ Xoem| Ho$ {bE ^r àMwaVm H$m 
df© Wm {OÝhm|Zo dñVwAm| VWm B§Q>a‘r{S>EQ> dñVwAm| H$s {~H«$s 
grYo gßbmB© H$aZo dmbm| H$mo H$a Xr&
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{MÌ 2 : Kaoby ~MV VWm Anñ’$s{V Xa  : OmnmZ

Anñ’$s{V Xa (% ‘|)

� J¥hñW ~MV/OrS>rnr

òmoV : dëS©> BH$Zm°{‘H$ So>Q>m~og, AmB©E‘E’$& Bg MmQ>© ‘| OmnmZ 
H$s Anñ’$s{V Xa VWm ~MV AZwnmV H$mo {XIm`m J`m h¡ Omo 
1980-1995, 1999, 2000-2005, 2009-2014 VH$ Ho$ CZ 
g^r dfm] Ho$ g̈~§Y ‘| h¢ O~ ‘wÐmñ’$s{V H$s Xa| GUmË‘H$ ahr h¢&

{MÌ 3 : Mmby ImVm eof (OrS>rnr Ho$ % Ho$ ê$n ‘|)

(O
rS
>rn

r H
o$ %

 H
o$ ê

$n 
‘|)

― CÞV AW©ì¶dñWmE§     C^aVr AW©ì¶dñWmE§

òmoV : dëS©> BH$Zm°{‘H$ AmCQ>bwH$ So>Q>m~og, Aà¡b 2005-  C^aVr 
AW©ì`dñWmAmo§ ‘| "C^aVo Am¡a {dH$mgerb' Xoe em{‘b h¢&

df© 2005 ‘| ’o$S>ab [aµOd© Ho$ JdZ©a ~oZ ~Zm©ZHo$ Zo Mmby 
ImVo Ho$ A{Yeof, {deof ê$n go C^aVo ~mµOmam| Ho$ A{YH$m§e 
Ho$ {bE "d¡{œH$ ~MV àMwaVm' Zm‘H$ eãXmdbr H$m {Z‘m©U 
{H$`m Wm, Omo A‘o[aH$m ‘| Am ahm Wm&10 CZH$m VH©$ Wm {H$ 

BZgo A‘o[aH$m ‘| ã`mO H$s Xam| ‘| H$‘r AmB©, Cn^moJ ‘| Am¡a 
A‘o[aH$m Ho$ Mmby ImVm KmQ>o ‘| d¥{Õ hþB©& ~Zm©ZHo$ Zo H$hm Wm 
{H$ BZ àdmhm| go A‘o[aH$m H$mo H$B© àH$ma Ho$ à{VHy$b n[aUm‘ 
PobZo n‹S>o {OZ‘| ì`mnma ̀ mo½` {d{Z{‘©V dñVwAm| go BVa Amdmg 
O¡go J¡a-ì`mnma `mo½` dñVwAm| ‘| g¨gmYZm| H$m JbV VarHo$ 
go Am~§Q>Z {H$`m J`m& CZH$m gwPmd Wm {H$ `h ~ohVa hmoJm 
`{X A‘oarH$m Ho$ Mmby ImVm KmQ>o H$mo H$‘ {H$`m OmE, bo{H$Z 
CgHo$ {bE nhbr µOê$aV `h h¡ {H$ C^aVo ~mµOma A‘oarH$m go 
H$ma©dmB© H$aZo H$s Anojm H$aZo Ho$ ~Om` {d{Z‘` Xa ‘| AnZm 
hñVjon H$‘ H$a|&

Bg àH$ma, {dœ Ho$ {dÎmr` g¨H$Q> go nhbo hr C^aVo ~mµOma 
Am¡a Am¡Úmo{JH$ amï´> ny§Or-àdmh VWm ‘m§J Ho$ IVaZmH$ g¨~§Ym| 
‘| µH¡$X hmo MwHo$ Wo Am¡a CgZo 1990 Ho$ XeH$ Ho$ CÎmamY© ‘| hþE 
C^aVo ~mµOma Ho$ g¨H$Q> go nyd© Ho$ g‘mZ ê$n go IVaZmH$ n¡Q>Z© 
H$mo CbQ> {X`m& C^aVo ~mµOmam| Ho$ H|$Ðr` ~¢H$m| Ûmam bJmVma 
{d{Z‘` Xa ‘| hñVjon VWm Am¡Úmo{JH$ amï´>m| ‘| brdaoO H$s 
A{Ve` dhZr`Vm Zo A§VV… {dœ ‘| AmnXm bmZo ‘| `moJXmZ 
{X`m& qH$Vw {dÎmr` g¨H$Q> Ho$ ~mX n¡Q>Z© nwZ… CbQ> ahm h¡&

{dœ Ho$ {dÎmr` g¨H$Q> Ho$ ~mX, H$m’$s hX VH$ 2000 Ho$ 
XeH$ Ho$ àma§^ ‘| C^aVo ~mµOma Ho$ g‘mZ Am¡Úmo{JH$ amï´>m| Zo 
AnZo Cn^moJ (OrS>rnr Ho$ A§e Ho$ ê$n ‘|) H$mo ~‹T>mE {~Zm AnZo 
{Zdoe ‘| H$Q>m¡Vr H$a Xr Am¡a Bg àH$ma CÝhm|Zo {dXoer dñVwAm| 
H$s ‘m§J VWm {dXoe go {dÎmr` ghm`Vm na {Z^©aVm H$‘ H$a Xr&  
dñVwV… {MÌ 3 ‘| ‘moQ>r aoIm go ̀ h nVm MbVm h¡ {H$ df© 2013 
‘| CÞV AW©ì`dñWmAm| Ho$ Mmby ImVo ‘| A{Yeof H$s pñW{V 
Wr Am¡a `h AZw‘mZ Wm {H$ df© 2014 ‘| ^r do A{Yeof H$s 
pñW{V ‘| ah|Jo, df© 2008 go Mmby ImVm eof ‘| bJ^J 1.5 
à{VeV H$m ~Xbmd hþAm h¡&

CÞV AW©ì`dñWmAm| Ho$ Mmby ImVo ‘| KmQ>o H$s pñW{V 
(‘m§J g¥{OV H$aZo dmbm) go A{Yeof H$s pñW{V (Amny{V© g¥{OV 
H$aZo dmbm) ‘| Am OmZo go C^aVo ~mµOmam| Ho$ Mmby ImVo Ho$ 
A{Yeofm| ‘| Cgr Ad{Y ‘| AË`{YH$ {JamdQ> Am JB©& C^aVo 
~mµOmam| go {dXoer dñVwAm| H$s AnojmH¥$V ~‹T>Vr hþB© ‘m§J Bg{bE 
Wr {H$ 2008 go {Zdoe ‘| AË`{YH$ d¥{Õ hþB©, ~Om` ~MV 
‘| H$‘r hmoZo Ho$ - 2008 go 2014 Ho$ Xm¡amZ Mmby ImVm eof 

10 "d¡{œH$ ~MV àMwaVm Am¡a A‘o[aH$s Mmby ImVm KmQ>m', {df` na JdZ©a 
~Zm©ZHo$ Ûmam dOu{Z`m Egmo{gEeZ Am°’$ BH$Zm°{‘ñQ>, [aM‘m§S>, dOu{Z`m 
‘| 10 ‘mM© 2005 H$mo g¢{S´O ^mfU ‘| H$s JB© {Q>ßn{U`m§ http:www.
federalreserve.gov/boarddocs/speeches/2005/200503102/



12

~¢qH$J qMVZ-AZwqMVZ

OwbmB©-{gV§~a 2015

‘| OrS>rnr Ho$ 2.7 à{VeV A§H$ H$m ~Xbmd hþAm& Bgo gwH$a 
~ZmZo `m Bg ~Xbmd H$mo bmZo ‘| 2006-2014 Ho$ ~rM C^aVo 
~mµOmam| ‘| dmñV{dH$ à^mdr {d{Z‘` Xam| ‘| hþB© H$m’$s d¥{Õ Am¡a 
Am¡Úmo{JH$ amï´>m| ‘| Xam| ‘| hþE õmg H$s ^y{‘H$m Wr&  

Š`m 2000 Ho$ XeH$ Ho$ àma§^ ‘| C^aVo ~mµOmam| Ho$ H|$Ðr` 
~¢H$m| Ûmam bJmVma {d{Z‘`-Xa ‘| hñVjon {H$E OmZo Ho$ g‘mZ 
Am¡Úmo{JH$ amï´>m| Ho$ H|$Ðr` ~¢H$m| H$s Zr{V`m| Ho$ H$maU Bg Mmby 
ImVo Ho$ g‘m`moOZ H$m`© ‘| VoOr AmB©? g¨^dV…, ‘moQ>o Vm¡a na 
¶o Zr{V¶m§ J¡a-na§namJV ‘m¡{ÐH$ Zr{V`m§ h¢&

J¡a-na§namJV ‘m¡{ÐH$ Zr{V

J¡a-na§namJV ‘m¡{ÐH$ Zr{V`m| ‘| XmoZm| àH$ma H$s Zr{V`m§ 
em{‘b h¢ {OZ‘| H|$Ðr` ~¢H$ ã`mO Xa H$mo b§~o g‘` VH$ Ho$ 
{bE eyÝ` Ho$ Amgnmg amoHo$ aIZo H$m à`mg H$aVm h¡ VWm 
Eogr Zr{V`m§ Omo H|$Ðr` ~¢H$ Ho$ VwbZnÌ H$mo à^m{dV H$a gH|$ 
O¡go {d{Z‘` ~mµOma g{hV Hw$N> ~mµOmam| go AmpñV`m| H$s IarX 
H$aZm, Vm{H$ ~mµOma H$s H$s‘Vm| H$mo à^m{dV {H$`m Om gHo$&11

Eogr pñW{V ‘| ñnï> ê$n go J¡a-na§namJV Zr{V`m| H$s ̂ y{‘H$m 
hmoVr h¡ - O~ ~mµOma Qy>Q>Vm h¡ `m {’$a H$m’$s hX VH$ {ZpîH«$` 
hmoZo bJVm h¡ V~ H|$Ðr` ~¢H$m| H$mo AnZo VwbZnÌ Ho$ gmW ~mµOma 
‘| CVaZm n‹S>Vm h¡ Vm{H$ ~mµOma Ho$ éI H$mo ‘mo‹S>m Om gHo$& Ah‘ 
àý `h h¡ {H$ Cg g‘` Š`m hmoVm h¡ O~ BZ Zr{V`m| H$mo ~mµOma 
H$mo gwYmaZo Ho$ {bE Oê$aV go µÁ`mXm b§~o g‘` VH$ bmJy aIm 
OmVm h¡ {Oggo dñVwV: ~mµOma {dH¥$V hmoZo bJVo h¡& `hm§ na 
bmJV H$s VwbZm ‘| à{Vbm^ Ho$ AZwnmV H$s pñW{V H$‘ ñnï> h¡&  

CXmhaU Ho$ {bE eyÝ` H$s Amoa CÝ‘wIVm H$s g‘ñ`m H$mo 
bo b|& My§{H$ AënH$m{bH$ Zr{VJV Xa H$mo eyÝ` go ZrMo H$s Amoa 
Zht YHo$bm Om gH$Vm, Am¡a My§{H$ XrK©H$m{bH$ Xa| AënH$mbrZ 
Xam| H$s VwbZm ‘| Omo{I‘ àr{‘`‘ na MbVr h¢, Bg{bE H|$Ðr` 
~¢H$ XrK©H$m{bH$ Xam| H$mo grYo-grYo à^m{dV H$aZo Ho$ {bE 
J¡a-na§namJV ‘m¡{ÐH$ Zr{V`m| H$m BñVo‘mb H$a gH$Vo h¢& Omo{I‘ 
dhZ H$aZo dmbo H|$Ðr` ~¢H$ Ûmam H$s JB© grYr H$ma©dmB©, O¡go 
XrK©H$mbrZ ~m§S>m| H$s IarX, go eof XrK©H$m{bH$ AmpñV`m| na 
CnbãY OmopI‘ àr{‘`‘ à^mdr ê$n go H$‘ hmo OmVm h¡&12

11 Bgo AÀN>r Vah go n‹T>Zo Ho$ {bE XoI| Šbm{S>`mo ~mo[a`mo Am¡a nr. {S>g`mQ>¡Q>, "Unconventional monetary policies: An appraisal,' X ‘mZMoñQ>a 
ñHy$b, g¨.78, A§H$ Eg&, n¥.53-89, {gV§~a 2010.

ar`a : MwqZXm C^aVr AW©ì`dñWmE§ 
gyMH$m§H$ 2010 = 100
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ar`a : CÞV AW©ì`dñWmE§
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{MÌ 4 : dmñV{dH$ à^mdr {d{Z‘` Xa CVma-M‹T>md 2006-2014

òmoV : AmB©E‘E’$

12 CXmhaU Ho$ {bE, Š`m|{H$ µÁ`mXmVa OmopI‘ go ~MZo dmbo dV©‘mZ ‘| XrK©H$m{bH$ ~m§S> YmaH$ Cgo nhbo ~oMVo h¢ Am¡a AënH$m{bH$ AmpñV`m§ Ym[aV 
H$aZo Ho$ {bE AmJo ~‹T>Vo h¢&
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BgHo$ Xmo à^md n‹S>Vo h¢, nhbm `h {H$ Omo AënH$m{bH$ 
Am¡a XrK©H$m{bH$ AmpñV¶m| ‘| nwZ… g¨VwbZ H$a gH$Vo h¢ do 
A~ AënH$m{bH$ AmpñV`m| H$mo Ym[aV H$aZo H$mo VaOrh X|Jo 
Š`m|{H$ Bg‘| OmopI‘ g‘m`mo{OV H$a {XE OmZo na `h ~ohVa 
gm¡Xm hmoVm h¡& Bg{bE O¡go hr H|$Ðr` ~¢H$ ‘mÌmË‘H$ ghOVm 
Ho$ A§VJ©V ~m§S>m| H$s IarX ~‹T>m XoVm h¡, d¡go hr dm{UpÁ`H$ 
~¢H$m| Ûmam XrK©H$m{bH$ AmpñV`m§ ~‹T>mZo Ho$ ~Om` bm^a{hV 
^§S>ma H$mo Ym[aV H$aZo H$s bmbgm ~‹T> OmVr h¡& Xygam, Eogr 
g¨ñWmE§ Omo AënH$m{bH$ AmpñV`m| H$s Amoa Zht Om gH$Vr h¢ 
O¡go-n|eZ ’§$S>, ~m§S> å`yÀ`wAb ’§$S>, VWm ~r‘m H§$n{Z`m§, do 
`m Vmo AnZr AmpñV`m| H$mo Ym[aV {H$E ah|Jr Am¡a CÝh| Omo{I‘ 
Ho$ à{V AnojmH¥$V H$‘-j{Vny{V© H$m ZwH$gmZ CR>mZm n‹S>oJm `m 
{’$a do Omo{I‘nyU© AmpñV`m| H$s Amoa CÝ‘wI hm|Jr& ̀ h AmMaU 
{Ogo "à{V’$b H$s Vbme' ^r H$hm OmVm h¡, V^r hmoVm h¡ O~ 
A{YH$ AmH$f©H$ AmpñV`m| ‘| OmopI‘ Ho$ à{V AnojmH¥$V H$‘-
j{Vny{V© Ý ỳZVa hmoVr h¡, AWdm g¨ñWmAm| H$mo AnZo nmoQ>©’$mo{b`mo 
‘| {Z{üV gm§Ho${VH$ à{V’$b Ho$ X~md H$mo nyam H$aZm hmoVm h¡& 
{Z{üV ê$n go, Bg àH$ma Ho$ nmoQ>©’$mo{b`mo H$mo nwZ… g¨Vw{bV 
H$aZm n‹S>oJm Š`m|{H$ H|$Ðr` ~¢H$ g¨ñWmAm| Ho$ nmoQ>©’$mo{b`mo go 
XrK©H$m{bH$ ~m§S>m| H$mo IarXoJm Am¡a CZHo$ nmg Omo ZH$Xr ~MoJr 
Cgo CÝh| nwZ… bJmZm n‹S>oJm&

Bg‘| go H$moB© ^r MrO g‘ñ`m Zht ~Z gH$Vr h¡ O~  
`h kmV hmo {H$ h‘| H$hm§ éH$Zm h¡& Xw^m©½` go H|$Ðr` ~¢H$m| 
Ûmam BZ Zr{V`m| H$mo AnZmZo H$s Hw$N> ‘O~y[a`m§ h¢ Š`m|{H$ do 
ñdV… {dÎmnmofH$ hmoVr h¢ (dm{UpÁ`H$ ~¢H$ µÁ`mXm go µÁ`mXm 
H|$Ðr` ~¢H$ [aµOd© H$mo Cg g‘` Ym[aV H$aZm MmhVo h¢ O~ 
XrK©H$mbrZ ~m§S> na OmopI‘ àr{‘`‘ KQ> OmVm h¡)& `{X Bg 
Zr{V go g¨d¥{Õ Zht ~‹T>Vr h¡, Vmo Bgo Am¡a A{YH$ {H$`m Om 
gH$Vm h¡& Hw$b {‘bmH$a, AmpñV ‘yë`m| ‘| {dH¥${V Am¡a {Z{Y`m| 
H$m JbV-Am~§Q>Z ~‹T> gH$Vm h¡ Am¡a `h V~ ~hþV ‘h§Jm n‹S> 

gH$Vm h¡ O~ H|$Ðr` ~¢H$ Bg Zr{V go ~mha {ZH$bZo H$m {ZU©` 
boVm h¡&

g‘mZ ê$n go EH$ Am¡a ~mV ‘hÎdnyU© h¡, dh `h {H$ Xoer 
{Z{Y-à~§YH$ {dXoem| ‘| AO©Z (`rëS>) Vbme gH$Vo h¢, n¡gm 
ôOZo dmbo Xoe H$s H$a|gr H$m ‘yë` {JamH$a {OZgo àmáH$Vm© 

Xoe H$s H$a|gr H$m ‘yë` ~‹T>oJm, em`X BVZr VoOr go ~‹T> gH$Vm 
h¡ {OVZm {H$ gmYmaU ‘m¡{ÐH$ Zr{V go Zht ~‹T>oJm& Bggo Kaoby 
ñVa na à{VñnYm© ~‹T>oJr {Oggo àofH$ Xoe Ho$ {Z¶m©V H$mo ~‹T>mdm 
{‘b gH$Vm h¡& bo{H$Z, Bg àH$ma H$s à{VñnYm© ‘| d¥{Õ H$aZm 
VWm "‘m§J H$mo {eâQ>' H$aZm {dœ H$s pñWaVm Ho$ H$m’$s à{VHy$b 
hmoJm, ImgVm¡a go V~ O~ BgHo$ gmW Kaoby ñVa na ‘m§J H$m 
g¥OZ Z hmo&

C^aVo ~mµOmam| na ’¡$bVm à^md Am¡a ZmQ>H$s` g¨H$Q>
`{X J¡a-na§namJV ‘m¡{ÐH$ Zr{V (`yE‘nr) go ‘yb Xoe ‘| 

Kaoby {Zdoe `m Cn^moJ ‘| d¥{Õ Ho$ {~Zm {dÎmr` OmopI‘ CR>mZo 
H$s j‘Vm ~‹T>Vr h¡, Vmo `yE‘nr go hmoZo dmbo {d{Z‘` Xa H$m 
à^md gm‘mÝ` Vm¡a na CZH$s dñVwAm| Ho$ {bE A{YH$ j{VnyaH$ 
Kaoby ‘m§J H$m g¥OZ {H$E {~Zm ‘m§J H$mo CZ Xoem| go {eâQ> H$a 
XoJm Ohm§ `yE‘nr Zht AnZmB© JB© h¡& `{X Eogm h¡, Vmo {’$a {dœ 
Ho$ {dÎmr` g¨H$Q> go nhbo C^aVo ~mµOmam| H$s {d{Z‘` Xa hñVjon 
Zr{V`m| go `yE‘nr H$m H$m’$s gmå` hmoJm&

dñVwV…, d¡{œH$ g¨H$Q> Ho$ Cnam§V C^aVo ~mµOmam| ‘| ny§Or 
H$m àdmh ~hþV µÁ`mXm Wm, O~{H$ C^aVo ~mµOmam| H$m ^agH$ 
à`mg `h Wm {H$ {dXoer ‘wÐm ^§S>ma H$mo ~‹T>mVo hþE Cg àdmh 
H$mo dmng H$a {X`m OmE (C^aVo ~mµOmam| H$mo 2006 ‘| {Zdb 
ny§Or àdmh 120 {~{b`Z A‘o[aH$s S>mba H$s VwbZm ‘| 2013 ‘| 
550 {~{b`Z A‘o[aH$s S>mba VH$ nhþ§M J`m)&13 14 BZ àdmhm| 
go ñWmZr` brdaoO ~‹T> J`m h¡, `h Z Ho$db gr‘m nma Ho$ Xoem| 
go ~¢qH$J àdmh Ho$ àË`j à^md go h¡ ~pëH$ namoj à^md go 
^r h¡ Omo {d{Z‘` Xa ‘| d¥{Õ VWm {deof ê$n go ^y-g¨nXm ‘| 

13 dëS©> BH$Zm°{‘H$ AmCQ>bwH$ So>Q>m~og na AmYm[aV& C^aVo ~mµOmam| ‘| em{‘b h¢ "C^aVo Am¡a {dH$mgerb' Xoe& {Zdb ny§Or àdmh ‘| em{‘b h¡ {Zdb 
àË`j {Zdoe, {Zdb nmoQ>©’$mo{b`mo {Zdoe, Am¡a "AÝ`' {Zdb {Zdoe&
14 dñVwV… dm{UpÁ`H$ ~¢H$m| Ho$ AmMaU Ho$ AZwê$n, C^aVo ~mµOma Ho$ H|$Ðr` ~¢H$m| H$s ny§Or A§Vdm©h H$mo XoIVo hþE AënH$m{bH$ nona Ym[aV H$aZo H$s 
BÀN>m Zo Am¡Úmo{JH$ amï´> Ho$ H|$Ðr` ~¢H$m| H$s Am¡a AmJo ^r J¡a-na§namJV ‘m¡{ÐH$ Zr{V AnZmZo H$s j‘Vm H$mo ~‹T>m {X`m h¡& AWm©V² C^aVo ~mµOma Ho$ 
H|$Ðr` ~¢H$m| Zo gmdYmZrnyU© ^§S>ma Ym[aV H$aHo$ {dXoer {ZdoeH$m| H$mo Mb{Z{Y CnbãY H$am Xr h¡&
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AmpñV H$s ~‹T>Vr H$s‘Vm| go hmoVm, {Oggo ̀ h àVrV hmoZo bJVm 
h¡ {H$ C^aVo ~mµOma Ho$ CYmaH$Vm©Am| Ho$ nmg dmñV{dH$Vm go 
A{YH$ B{¹$Q>r h¡& 2005 ‘| ~Zm©ZHo$ H$s Omo qMVm C^aVo ~mµOmam| 
go ny§Or Ho$ AmZo dmbo àdmh go A‘o[aH$m ‘| JbV {Zdoe H$aZo 
H$mo boH$a Wr dhr ~mV C^aVo ~mµOmam| ‘| g¨H$Q> Ho$ ~mX K{Q>V 
hmo JB© Š`m|{H$ Am¡Úmo{JH$ amï´>m| go ny§Or H$m AmJ‘Z hmo ahm Wm&

Š`m 1990 Ho$ XeH$ ‘| C^aVo ~mµOmam| ‘| AmE g¨H$Q> H$mo 
2000 Ho$ XeH$ ‘| Am¡Úmo{JH$ amï´>m| Ho$ g¨H$Q> Ho$ ê$n ‘| Am¡a Cgr 
àH$ma go EH$ ~ma {’$a 2010 ‘| C^aVo ~mµOmam| na n‹S>Zo dmbo 
XmofnyU© à^mdm| Ho$ ê$n ‘| ~Xbm Om gH$m Š`m|{H$ amï´> AnZr 
g‘ñ`mAm| H$mo AÝ` Xoem| H$mo A§V[aV H$aVo hþE {dœ ‘| An`m©á 
‘m§J H$s g‘ñ`m Ho$ à{V à{V{H«$`m {XImVo h¢? OwbmB© 2013 
‘| "Q>ona Q>¢Q´‘' go {Z{üV ê$n go bJVm h¡ {H$ C^aVo ~mµOma, 
{OZ‘| ^mar ‘mÌm ‘| Mmby ImVm KmQ>m Wm, EH$ ~ma nwZ… gw^oÚ 
~Z JE Wo&15 Š`m nyam {dœ ZmQ>H$s` g¨H$Q> Ho$ {KZm¡Zo Iob Iob 
ahm h¡ Š`m|{H$ àË`oH$ amï´> g¨d¥{Õ H$mo ~‹T>mZo H$m à`mg H$a ahm 
h¡? nrN>o H$s JB© MMm© H$mo XoI| Vmo `{X `o em`X ghr h¡ Vmo h‘ 
Bg MH«$ H$mo H¡$go Vmo‹S> gH|$Jo? 

AÀN>r Zr{V`m§ ........ Am¡a AÀN>m AmMaU
EH$ AmXe© {dœ ‘|, g¨d¥{Õ Ho$ {bE amOZr{VH$ A{Zdm`©Vm 

AW©ì`dñWm H$s j‘Vm H$mo nrN>o Zht YHo$bVr h¡& ̀ {X ̀ h pñW{V 
h¡ Vmo h‘ Eogr Xw{Z`m ‘| em`X Zht Or aho h¢ Am¡a ̀ {X gm‘m{OH$ 
gwajm H$s dMZ~ÕVm, H$O© H$s A{Ve`Vm VWm Jar~r g‘má 
Zht hmoZo dmbr h¢, V~ Eogr pñW{V ‘| g‘PXmar `h hmoJr {H$ 
~ZmE aIZo ¶mo½¶ g¨d¥{Õ H$mo ~‹T>mZo Ho$ {bE Cnm` ImoOo OmE§&  

ñnï> h¡ {H$ {dœ ‘| H$‘µOmoa g¨d¥{Õ H$mo XoIVo hþE XrK©H$mb 
Ho$ {bE Eogr Zr{V`m§ hmoZr Mm{hE Omo ZdmoÝ‘of VWm g¨aMZmJV 
gwYma H$mo ~‹T>mdm X| {Oggo j‘Vm ‘| d¥{Õ hmo& `h XoIVo hþE 
{H$ Xoem| Ho$ ^rVa g¨d¥{Õ H$m {dVaU ~hþV hr Iam~ h¡, Eogr 
Zr{V`m| H$s µOê$aV h¡ {Oggo Kaoby ñVa na j‘Vm VWm Adga 

Ho$ {dVaU ‘| Eogm gwYma AmE {Oggo ZdmoÝ‘of VWm XjVm Ho$ 
àmoËgmhZ na ~hþV ~wam Aga Zht n‹S>o&

hmbm§{H$, AënH$mb ‘| g‘PXmar go {H$E OmZo dmbo {Zdoe 
H$m AË`{YH$ ‘hÎd h¡& Am¡Úmo{JH$ amï´>m| ‘| h[aV D$Om© nhb O¡go 
H$m~©Z-H$a AWdm E{‘eZ H$s gr‘m V` H$aZo Ho$ gmW CÚmoJ 
H$mo Bg ~mV H$m ñnï> g§Ho$V XoZm {H$ {Zdoe H$hm§ {H$`m OmZm 
h¡, ^r Bg `mo½`Vm na {Z^©a H$aVm h¡ {H$ g§Ho$V H$s gwB© gH$b 
{Zdoe na hmo Am¡a n`m©daU Ho$ g¨ajU Ho$ {bE XrK©H$m{bH$ 
bú`m| H$mo àmá H$aZo ‘| ghm`H$ hmo&

A{YH$m§e C^aVo ~mµOmam| ‘| ~w{Z`mXr gw{dYm ‘| {Zdoe H$s 
~hþV A{YH$ µOê$aV h¡& h‘| A^r ̂ r ̀ h g‘PZo H$s Amdí`H$Vm 
h¡ {H$ n[a`moOZm Ho$ M`Z VWm {dÎmnmofU ‘| gwYma H¡$go bm`m 
OmE - ~hþV A{YH$ gaH$mar joÌ Ho$ g‘mdoe go {T>bmB© n¡Xm 
hmo OmVr h¡ Am¡a Cg‘| A{YH$ n¡go H$s Oê$aV n‹S>Zo bJVr h¡, 
dht na ~hþV A{YH$ {ZOr joÌ H$mo em{‘b H$a boZo go OmopI‘ 
~Xm©íV Ho$ ~mha hmo gH$Vm h¡ VWm ‘wZm’$mImoar hmoVr h¡& AmJo 
MbH$a gaH$mar Am¡a {ZOr XmoZm| H$s AÀN>r Vah H$s ^mJrXmar 
AÝ`Ì {H$E JE g’$b H$m`© AZw^d Ho$ AmYma na {ZOr nhb 
Ho$ g¨nyaH$ Ho$ ê$n ‘| H$m`© H$ao&

Or-20 H$s AmñQ́o{b`mB© ào{gS|>gr Zo EH$ ñdmJV ¶mo½¶ àUmbr 
~ZmB© h¡ {OgHo$ ‘mÜ`‘ go g^r Xoem| H$s CÎm‘ {Zdoe àWmAm| H$mo 
gmPm {H$`m Om gH$Vm h¡& dht na, h‘| `h Ü`mZ XoZm hmoJm {H$ 
~‹S>o n¡‘mZo H$s {Zdoe n[a`moOZmAm| Ho$ {bE g̈`V OmopI‘ ny§Or 
H$s Amdí`H$Vm hmoVr h¡ {OgH$s C^aVo ~mµOmam| ‘| H$‘r h¡& {ZOr 
{ZdoeH$m| ‘| dh OmopI‘ ghZ j‘Vm ‘wpíH$b go hmoVr h¡ Omo gaH$mar 
`m ~hþnjr` g̈ñWmAm| ‘| hmoVr h¡& AV… kmZ Ho$ AmXmZ-àXmZ Ho$ 
gmW-gmW {dœ H$s g̈d¥{Õ H$mo ~hþnjr` g̈ñWmAm| O¡go {dœ ~¢H$, 
A’«$sH$m {dH$mg ~¢H$, VWm E{e`mB© {dH$mg ~¢H$ Ho$ ny§Or AmYma 
‘| d¥{Õ go ’$m`Xm hmoJm, Vm{H$ do C^aVo {dœ H$s Amdí`H$VmAm| 
Ho$ AZwgma g̈`V OmopI‘ ghZ ny§Or H$m EH$ {hñgm àXmZ H$a 

15 Omo bmoJ ‘¡H«$mo-à~§YZ Ho$ {bE {d{Z‘`-Xa Ho$ g‘m`moOZ H$mo à‘wIVm XoZo H$s dH$mbV H$aVo h¢, CZHo$ {bE `h H$moB© A{Ve`mo{º$ Zht hmoJr {H$ 
{OZ Xoem| Zo ‘mÌmË‘H$ ghOVm Ho$ nyd© H$s Ad{Y ‘| dmñV{dH$ {d{Z‘`-Xa H$mo gdm©{YH$ ~‹T>Zo {X`m Wm CÝh| {dÎmr` pñW{V na g~go A{YH$ à{VHy$b 
à^md H$m gm‘Zm H$aZm n‹S>m (XoI| BMoZJ«rZ, ~¡ar Am¡a nyZ‘ Jwám (2013), "Tapering Talk: The Impact of Expectations of Reduced Federal Reserve 
Security Purchases on Emerging Markets', d{Hª$J nona, H¡${b’$mo{Z©`m {dœ{dÚmb`, ~oHo$©br Am¡a àmMr {‘lm, Ho$ZOr ‘mo[a`‘m, nmnm EZ S>m` Am¡a 
b¡‘ Ý`y`oZ (2014), "The Impact of Fed Tapering Announcements on Emerging Markets' AmB©E‘E’$ d{Hª$J nona)&
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gH|$& à{VñnYu Kaoby ‘m§J Ho$ ~mdOyX, Am¡Úmo{JH$ amḯ>m| H$mo `h 
‘mZZm hmoJm {H$ {dH$mg ~¢H$ {H$g àH$ma H$s ‘hÎdnyU© ŷ{‘H$m 
{Z^m gH$Vo h¢ Am¡a CZH$s ny§Or H$mo ~‹T>mZo ‘| {H$g àH$ma ‘XX H$a 
gH$Vo h¢& do BVZm Vmo H$a hr gH$Vo h¢ {H$ ny§Or Am¡a ñdm{‘Ëd 
~‹T>mZo dmbm| Ho$ amñVo ‘| ~mYm Z n¡Xm H$a|&  

`h ñnï> h¡ {H$ g‘PXmar go {H$E JE {Zdoe na bm^m§e 
{‘bZo H$m Adga ~ohVa hmoVm h¡, O~ ‘¡H«$mo-Am{W©H$ Zr{V`m§ 
^r gwÑ‹T> hm|& Am¡a Bg àH$ma H$s Zr{V`m| H$m H$m`m©Ýd`Z V~ 
AmgmZ hmoVm h¡ O~ gr‘m-nma go ny§Or àdmh Ho$ à{VHy$b à^md 
gr{‘V hmoVo h¢& BgHo$ {bE Zr{V ~ZmZo ‘| Iob Ho$ Z`o {Z`‘ 
~ZmZo H$s µOê$aV hmoJr&

Iob Ho$ Z`o {Z`‘?
h‘ Kaoby ñVa na ‘m§J n¡Xm H$aZo Ho$ {bE {H$g àH$ma 

’$moH$g H$a| VWm CZ amï´>m| Ûmam ¶h g¨H$Q> CËnÞ H$aZo Ho$ Bg 
ZmQ>H$s` Iob go H¡$go ~M| Omo bJmVma àË`j {d{Z‘`-Xa g¨~§Yr 
hñVjon AWdm J¡a-na§namJV ‘m¡{ÐH$ Zr{V`m| (Ohm§ ‘m§J n¡Xm 
H$aZo Ho$ àgmaU M¡Zb ~§X {H$¶o OmVo h¢) Ho$ ‘mÜ`‘ go AnZo 
{d{Z‘`-Xa H$mo H$‘ H$aZo H$m à¶mg H$a aho h¢?16 Bg àH$ma 
H$s H$ma©dmB© H$mo Ý`m¶mo{MV ~VmZodmbo VH$m] H$s naI H$aZm Am¡a 
CÝh|> MwZm¡Vr XoZm em`X ’$m`Xo‘§X hmoJm& 

VH©$ 1 : `{X h‘mar g¨d¥{Õ gwÑ‹T> VarHo$ go hmo Vmo Š`m Bggo nyao 
{dœ H$s ~ohVar Zht hmoJr?

{Z:g§Xoh EH$ Xoe H$s g¨d¥{Õ go {dœ H$s ~ohVar hmoJr ~eV} 
Cg Xoe H$s H$ma©dmB`m| go H$moB© ZH$mamË‘H$ à^md Z n‹S>o& qH$Vw 
Kaoby ñVa na {d{Z‘`-Xa H$mo H$‘ H$aHo$ àmW{‘H$ ê$n go Kaoby 
g¨d¥{Õ H$mo à^m{dV H$aZo H$s g‘J« Zr{V ‘| à‘wI q~Xw `h h¡ 
{H$ Eogo amï´> AÝ` amï´>m| H$s g¨d¥{Õ H$mo nrN>o ItM H$a H$m`© H$aVo 
h¢ Am¡a Xygam| H$s g¨d¥{Õ H$m g¥OZ Zht H$aVo&

VH©$ 2 : h‘ Kmoa ‘§Xr Ho$ Xm¡a go JwµOa aho h¢& h‘| Eogo {H$gr ^r 
CnbãY gmYZ H$s µOê$aV h¡ Omo h‘mar g̈d¥{Õ H$mo N>bm§J bJmH$a 
AmJo ~‹T>m Xo& EH$ ~ma h‘ ‘§Xr go ~mha Am JE, Vmo h‘mar g̈d¥{Õ 

go AÝ` amḯ>m| H$mo Omo bm^ {‘boJm dh ~hþV A{YH$ hmoJm&  

`h ~hþV hr Cn`wº$ VH©$ hmoJm `{X Bg àH$ma H$s Zr{V 
H$m BñVo‘mb "EH$~maJr' hmo Am¡a EH$ ~ma Xoe {dH$mg g¨~§Yr 
^` go ~mha {ZH$b AmE, dh AnZr H$a|gr Ho$ ‘yë` H$mo ~‹T>Zo 
XoZo H$m BÀNw>H$ hmo Vm{H$ AnZo Am`mV H$mo Inm gHo$, Am¡a Bg 
àH$ma AnZo gmW-gmW AÝ` Xoem| H$mo ^r ItM gHo$& bo{H$Z, 
`{X ‘µO~yV hmoVr hþB© H$a|gr J¡a-na§namJV Zr{V`m| H$mo ~Zo ahZo 
XoVr h¡ Am¡a Xoe Ho$ àm{YH$mar AnZr H$a|gr H$m ‘yë` KQ>mH$a 
hm{gb H$s JB© g§d¥{Õ H$mo dmng XoZo Ho$ {bE amOr Zht hmoVo, 
`m `{X H$a|gr ‘µO~yV hmoZo go Kaoby ñVa na Bg ~mV Ho$ {bE 
~hþV µÁ`mXm amOZ¡{VH$ emoaJwb ‘MVm h¡ {H$ {dXoer amï´> AnZr 
H$a|{g`m| H$m Ad‘yë`Z H$a aho h¢, V~ Eogr pñW{V ‘| `h VH©$ 
g§XohmñnX ~Z OmEJm& BVZm hr Zht, Eogr Zr{V`m§, {OZgo AÝ` 
Xoem| ‘| ny§Or Ho$ ~mhar àdmh H$mo EH$ hr {Xem ‘| gVV ê$n go 
OmZo H$mo àmoËgmhZ {‘bVm ahoJm, ny§Or àdmh àmá H$aZo dmbo amï´> 
H$s {dÎmr` pñWaVm H$mo H$m’$s H$‘µOmoa H$a gH$Vr h¡, Omo CZH$s 
à{VñnYm©Ë‘H$ j‘Vm na n‹S>Zo dmbo à^mdm| Ho$ A{V[aº$ hmoJr& 
Bg{bE `{X Eogr Zr{V H$m EH$ ~ma ^r à`moJ {H$`m OmVm h¡ 
Vmo CgH$s Ad{Y gr{‘V hmoZr Mm{hE&

VH©$ 3 : h‘mao Kaoby OZmXoe H$s ̀ h Anojm h¡ {H$ h‘ dh H$m`© 
H$a| {Oggo h‘mam ‘h§JmB© g¨~§Yr CÔoí` nyam hmo gHo$ Am¡a J¡a-
na§namJV ‘m¡{ÐH$ Zr{V Cg g‘` Amdí`H$ hmo OmVr h¡ O~ h‘ 
eyÝ` H$s Amoa ZrMo {JaVr hþB© Xa H$mo amoH$Zm Mmh aho hm|&  

Bg VH©$ H$s Xmo H$‘µOmo[a`m§ h¢& nhbr, `h Kaoby OZmXoe 
H$mo A§Vaamï´>r` Xm{`Ëd Ho$ D$na aIVr h¡& `{X Bgo Cn`wº$ 
‘mZ {b`m OmE Vmo H$moB© ^r Xoe pñW{V Agw{dYmOZH$ hmoZo na 
A§Vaamï´>r` Xm{`Ëdm| H$m gå‘mZ Zht H$aoJm& Xygar, Bg‘| `h 
Aì`º$ ê$n go ‘mZ {b`m J`m h¡ {H$ ‘h§JmB© g¨~§Yr OZmXoe H$mo 
nyam H$aZo H$m EH$ hr amñVm J¡a-na§namJV ‘m¡{ÐH$ Zr{V h¡ (`h 
‘mZVo hþE {H$ ~‹T>Vr hþB© ‘h§JmB© H$s pñW{V ‘| ^r J¡a-na§namJV 
‘m¡{ÐH$ Zr{V g’$b ahr h¡, na§Vw BgHo$ gmú` ~hþV H$‘ h¢)&  

VH©$ 4 : h‘ Zr{V H$m {ZYm©aU H$aVo g‘` eof {dœ go AnZr 
AW©ì`dñWm Ho$ g¨~§Y ‘| ’$sS>~¡H$ Ho$ à^md H$mo Ü`mZ ‘| aIVo 
h¢& AV… h‘ J¡a-na§namJV ‘m¡{ÐH$ Zr{V`m| H$mo AÝ` amï´>m| na 
n‹S>Zo dmbo à^mdm| go AZOmZ Zht h¢&

16 ’¡$~[a{µOAmo g¡H$mo‘Zr Ûmam qMVZnaH$ boI "Monetary spillover? Boom 
and bust? Currency wars?' ̂ r XoI|, A§Vaamï´>r` ‘m¡{ÐH$ àUmbr H$s Xw~mam 
XñVH$, ~rAmB©Eg {deof JdZ©am| H$s ~¡R>H$, ‘Zrbm ’$adar 2015
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AmXe© pñW{V `h h¡ {H$ {dœ H$m {Oå‘oXma ZmJ[aH$ `h 
MmhoJm {H$ EH$ amï´> {~ëHw$b Cgr àH$ma H$ma©dmB© H$ao O¡go dh 
nyao {dœ ‘| {~Zm {H$gr gr‘m Ho$ H$a ahm h¡& Eogo g¨gma ‘|, EH$ 
Zr{V-{Z‘m©Vm H$mo `h Am§H$Zm Mm{hE {H$ Š`m {H$gr Zr{V Ho$ 
g‘J« gH$mamË‘H$ Kaoby Ed§ A§Vaamḯ>r` ’$m`Xo, Omo EH$ g‘`md{Y 
‘| {‘b|Jo, CZH$s bmJVm| go A{YH$ h¢& Hw$N> Zr{V`m| H$m Kaoby 
ñVa na ’$m`Xm ~hþV A{YH$ hmo gH$Vm h¡ Am¡a CgH$s bmJV 
{dXoe H$mo PobZr n‹S> gH$Vr h¡, bo{H$Z Eogr Zr{V`m§ gr‘mhrZ 
{dœ Ho$ {bE Cn`wº$ hmo gH$Vr h¢ Š`m|{H$ Cggo {OZH$mo ZwH$gmZ 
hmoJm CgH$s VwbZm ‘| H$m’$s A{YH$ bmoJ Cggo bm^mpÝdV hm|Jo&

Bg n[a^mfm H$mo Ü`mZ ‘| aIm OmE Vmo Mm¡Wo VH©$ H$m AW© 
`h Zht hmoJm {H$ dh Ho$db {dœ H$s {Oå‘oXma ZmJ[aH$Vm Ho$ 
{bE hr h¡ Š`m|{H$ H$moB© ^r Xoe Xygam| na n‹S>Zo dmbo à^mdm| Ho$ 
~Om¶ `h Ü`mZ ‘| aIVm h¡ {H$ dh Omo Zr{V`m± AnZmVm h¡ 
Cggo Cg na n‹S>Zo dmbm d¡{œH$ à^md Š`m hmoJm& CXmhaU Ho$ 
{bE, amï´> "H$' amï´> "I' ‘| CÚmoJ "I' H$mo AnZr Zr{V`m| Ho$ 
‘mÜ`‘ go Zï> H$a gH$Vm h¡, qH$Vw dh Ho$db BVZm hr Ü`mZ ‘| 
aIoJm {H$ CÚmoJ "I' Ho$ amï´> "H$' Ho$ {Z`m©V H$s IarX H$‘ H$a 
{XE OmZo go Cg na dmngr à^md Š`m n‹S>oJm&

VH©$ 5 : ‘m¡{ÐH$ Zr{V {OgH$m ’$moH$g Kaoby ñVa na h¡ dh nhbo 
go hr ~hþV O{Q>b h¡ Am¡a CgH$m àgma ~hþV ‘wpíH$b h¡& `h 
~mV Am¡a ^r Ag¨^d VarHo$ go O{Q>b hmo OmEJr `{X h‘ `h 
gmoMZo H$m A{V[aº$ ^ma AnZo D$na bo b|Jo {H$ ‘m¡{ÐH$ Zr{V 
(J¡a-na§namJV) H$m AÝ` Xoem| na Š`m à^md n‹S>oJm&

`h ~hþlwV VH©$ dñVwV: {Oå‘oXm[a`m| H$mo Ë`mJZo O¡gm h¡& 
Eogm bJVm h¡ O¡go ‘m¡{ÐH$ àm{YH$mar na Ho$db Kaoby OZmXoe 
H$m X~md h¡, Omo D$na {X`m J`m VH©$ 3 h¡& nañna Ow‹S>o g¨gma 
‘| "O{Q>bVm' H$m VH©$ XoH$a Zht ~Mm Om gH$Vm h¡&

VH©$ 6 : h‘ dhr H$a|Jo Omo h‘| H$aZm h¡, Vmb‘ob AmnH$mo ~¡R>mZm h¡& 

g‘m`moOZ ̀ m Vmb‘ob ~¡R>mZm H$^r ̂ r AmgmZ Zht hmoVm h¡, 
Am¡a H$B© ~ma Vmo `h ~hþV ‘h§Jm n‹S>Vm h¡ - `h ^r EH$ H$maU 
h¡ {H$ ~oZ-~Zm©ZHo$ Zo AnZo "~MV H$s àMwaVm' dmbo ^mfU ‘| 
n[adV©Z H$m ~moP A‘o[aH$m go ~mha Ho$ Xoem| na S>mbZo H$s ~mV 
H$hr Wr& C^aVo ~mµOmam| Ho$ nmg Eogr g¨ñWmE§ Zht hmo gH$Vr 

h¢ Omo {d{Z‘`-Xa ApñWaVm VWm ^mar ‘mÌm ‘| ny§Or-àdmh go 
Ow‹S>o GU-d¥{Õ Ho$ ‘m‘bo go ~MH$a {ZH$b gH|$ - CXmhaU 
Ho$ {bE `{X C^aVo ~mµOma Ho$ H|$Ðr` ~¢H$ H$s gmI Zht h¡ Vmo 
{d{Z‘`-Xa ‘| Vrd« H$‘r VoOr go ‘wÐmñ’$s{V ‘| ~Xb gH$Vr h¡, 
O~{H$ Am¡Úmo{JH$ amï´> {d{Z‘`-Xa ‘| H$‘r H$mo ~‹S>r AmgmZr 
go ghZ H$a OmVo h¢& 

H$hZo H$m VmËn ©̀ ̀ h h¡ {H$ ~hþnjr` g̈ñWmE§ O¡go AmB©E‘E’$ 
H$mo Mm{hE {H$ EH$ {Oå‘oXma Zr{V Ho$ {bE "Iob Ho$ {Z`‘m|' H$s 
nwZ… Om§M H$a| Am¡a Z ò {Z`‘m| Ho$ {bE Am‘-gh‘{V {dH${gV 
H$a|& H|$Ðr` ~¢H$m| Ho$ Kaoby OZmXoe Mmho Omo ^r hm|, A§Vaamḯ>r` 
{Oå‘oXm[a`m| H$mo ZµOaA§XmµO Zht {H$`m Om gH$Vm& AmB©E‘E’$ H$mo 
Mm{hE {H$ dh àË òH$ ZB© J¡a-na§namJV ‘m¡{ÐH$ Zr{V (gVV ê$n 
go EH$Va’$m {d{Z‘`-Xa hñVjon g{hV) H$m {dûbofU H$ao Am¡a 
CZgo hmoZodmbo à^mdm| Ho$ AmYma na VWm Iob Ho$ gh‘V {Z`‘m| 
Ho$ AZwgma CÝh| ñdrH$ma H$aZo `m ñdrH$ma Z H$aZo H$s KmofUm 
H$ao& Eogr Zr{V`m| H$mo amoH$H$a, Omo àmW{‘H$ ê$n go {d{Z‘`-Xa 
Ho$ ‘mÜ`‘ go H$m ©̀ H$aVr h¢, nwamZo H¡$Xr dmbr Xþ{dYm H$s g‘ñ`m 
Ho$ {bE ^r g‘mYmZ àñVwV hmoJm Omo Eogr Zr{V`m| go Ow‹S>r hþB© h¢ 
{OZ‘| {d{Z‘`-Xa H$‘ hmoVr h¡ - EH$ ~ma Hw$N> Xoem| Ûmam BZ 
Zr{V`m| H$mo AnZm {bE OmZo na Bggo Nw>Q>H$mam nmZm H${R>Z hmoVm h¡, 
(Omo Xoe BZ Zr{V`m| H$mo AnZmVm h¡ Cgo nVm MbVm h¡ {H$ CgH$s 
H$a|gr H$m ‘yë` ~‹T> J`m h¡ Am¡a ‘m§J KQ> JB© h¡)& BZ Zr{V`m| go 
~mha {ZH$bZm ^r H${R>Z hmoVm h¡ (Š`m|{H$ {ZH$bZo dmbo amḯ> H$s 
H$a|gr ‘yë` ‘| Vrd« d¥{Õ hmo OmVr h¡)& AV…, gm‘y{hH$ H$ma©dmB© H$s 
AZwnpñW{V ‘|, BZ Zr{V`m| H$mo V^r AnZm`m OmEJm O~ pñW{V 
Bï>V‘ Z hmo Am¡a dh b§~o g‘` VH$ Omar ahoJr&

{Z…g§Xoh, bJ^J g^r Am¡Úmo{JH$ amï´>m| Ho$ àm{YH$m[a`m| 
Zo ì`mnma-{damoYr {dÎm-{damoYr (Am¡a H|$Ðr` ~¢H$ {damoYr) 
gñVo amOZ¡{VH$ Am§XmobZm| Ho$ Vwï>rH$aU na Ü`mZ {X`m h¡, CZ‘| 
A§Vaamï´>r` dMZ~ÕVm Ho$ à{V A{S>J ahZo H$s ^yI ~hþV H$‘ 
h¡& h‘| Ohm§ CR>mE JE BZ ‘wÔm| na Am¡a ^r ñnï> ê$n go ~mV 
H$aZo VWm gmd©O{ZH$ ~hg H$aZo H$s µOê$aV h¡, dht Bg ~mV 
H$mo ^r Ü`mZ ‘| aIZm hmoJm {H$ àJ{V Ho$ {bE EH$ ‘µO~yV 
amOZ¡{VH$ ZoV¥Ëd H$s ^r Amdí`H$Vm hmoJr&
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A§Vaamï´>r` gwajm H$dM
C^aVr AW©ì`dñWmAm| H$mo CZna n‹S>Zo dmbo à^mdm| H$mo 

H$‘ H$aZo Ho$ {bE VWm Cg ‘wH$m‘ na AmZo Ho$ {bE H$m`© H$aZm 
hmoJm Ohm§ AmñQ´o{b`m `m H$ZmS>m I‹S>o h¢, Omo {d{Z‘`-Xa ‘| 
bmoM H$mo Cg hX VH$ OmZo H$s AZw‘{V XoVo h¢ {Oggo do ny§Or 
A§Vdm©h Ho$ gmW g‘m`moOZ H$a gH|$& bo{H$Z {OZ g¨ñWmAm| H$mo 
BgH$s µOê$aV h¡ CÝh| `h pñW{V {dH${gV H$aZo ‘| dº$ bJoJm&  
V~ VH$, C^aVo ~mµOmam| H$s naoemZr `h ahoJr {H$ do ny§Or H$s 
^mar ‘mÌm H$mo VoOr go Ed§ pñWa VarHo$ go InmE§, {Ogo ""Oramo 
bmoAa ~mC§S>'' H$s Vah EH$ ~mYm Ho$ ê$n ‘| XoIm OmZm Mm{hE, 
~Om` Eogr MrO Ho$ {Ogo VoOr go ~Xbm Om gH$Vm hmo& C^aVo 
~mµOma àdmhm| H$mo Inm boZo Ho$ bmo^ go nahoµO H$aVo hþE ^r 
C^aVo ~mOma gwajm H$dM H$s Amoa ZOa S>mb|Jo& 

C^aVo ~mµOmam| ‘| {dXoer ‘wÐm H$m ~ma-~ma ^§S>ma g¨{MV 
hmoZm amoH$Zo H$m EH$ AÝ` amñVm ̀ h h¡ {H$ A~, à{VñnYm© H$aZo 
Ho$ ~Om` nyd© gmdYmZr Cnm` Ho$ ê$n ‘|, A§Vaamï´>r` ñVa na 
EH$ ‘µO~yV gwajm H$dM ~Zm`m OmE& CXmhaU Ho$ {bE, EH$ 
g¨̂ mdZm AmB©E‘E’$ go A¶m{MV Mb{Z{Y-ì`dñWm H$s gw{dYm 
h¡, {OgHo$ {bE AmB©E‘E’$ Ûmam amï´>m| H$mo nhbo go Ah©H$ ~Zm 
{X`m OmVm h¡ Am¡a CÝh| ~Vm {X`m OmVm h¡ (em`X {ZOr Vm¡a na) 
{H$ dV©‘mZ Zr{V Ho$ A§VJ©V CÝh| AmB©E‘E’$ Ho$ gmW dm{f©H$ 
~mVMrV na g¨emo{YV am{e gr‘m ‘| go {H$VZr am{e H$s gw{dYm 
{‘b gHo$Jr, Am¡a Cg am{e ‘|, H$s JB© {H$gr ^r àH$ma H$s 
H$‘r 6 ‘hrZo ~mX bmJy hmoJr& gm‘mÝ` ê$n go Mb{Z{Y H$s 
H$‘r hmo OmZo na AmB©E‘E’$ ~moS©> Ûmam Cº$ gw{dYm VH$ nhþ§M 
OmZo H$m Ûma Iwb OmEJm (O¡go - O~ Ý`yZ Xam| H$s {dñVm[aV 
Ad{Y Ho$ ~mX ‘yb amï´> ‘| Zr{VJV H$R>moaVm go {Zdoe à~§YH$ 
OmopI‘ CR>mZo go ~MZo bJ|)&

BgHo$ ~Xbo ‘|, AmB©E‘E’$ Bg Mb{Z{Y H$s µOê$aV Ho$ {bE 
H|$Ðr` ~¢H$m| Ho$ gmW ‘Ü`ñWVm ñd¡n Ho$ ‘mÜ`‘ go {dÎm CnbãY 
H$am gH$Vm h¡ (Am¡a Bg àH$ma MyH$ H$s pñW{V ‘| dh H|$Ðr` 
~¢H$m| H$mo Jma§Q>r XoJm)& Bg àH$ma Ho$ àñVmd go Xoe Mb{Z{Y 
hm{gb H$aZo Ho$ {bE AmB©E‘E’$ Ho$ nmg OmZo hoVw bm§{N>V hþE 
{~Zm, Mb{Z{Y àmá H$a gH|$Jo Am¡a Bg‘| AÝ` H$moB© eV© Zht 
hmoJr O¡gm{H$ AmB©E‘E’$ H$s AÝ` ì`dñWmAm| ‘| hmoVm h¡ Am¡a 

Bg àH$ma CÝh| nyd© gmdYmZr Cnm` Ho$ ê$n ‘| ñdrH$ma H$a {bE 
OmZo H$s Á`mXm g¨̂ mdZm hmoVr h¡& Bggo ny§Or àdmh {dn`m©¶ H$s 
~‹T>Vr hþB© Ame§H$m H$s Ad{Y ‘| AmB©E‘E’$ Ho$ {bE CZ Xoem| 
H$m {ZYm©aU ^r Cn`moJr hmoJm {OZHo$ nmg ghmao Ho$ {bE ñd §̀, 
{Ûnjr`, joÌr` `m ~hþnjr` Mb{Z{Y ì`dñWmE§ Zhr§ h¡§ Am¡a 
`h Bg àH$ma go EH$ àH$ma Ho$ Hw$N> gwajm H$dM VH$ CZH$s 
nhþ§M H$mo ~ohVa ~ZmZo H$s {Xem ‘| H$m ©̀ H$aZo Ho$ g‘mZ hmoJm& 

{ZîH$>f©   

‘oao {dMma go Bg g‘` A§Vaamï´>r` ‘m¡{ÐH$ Zr{V ‘| {Og 
Vah go H$moB© àUmbr ‘m¡OyX Zht h¡, dh ~hþV ~‹S>o OmopI‘ H$m 
òmoV h¡, gVV g¨d¥{Õ VWm {dÎmr` joÌ XmoZm| Ho$ {bE& `h H$moB© 
Am¡Úmo{JH$ amï´> H$s g‘ñ`m Zht h¡, Z hr C^aVo ~mµOma H$s 
g‘ñ`m, ~pëH$ `h gm‘y{hH$ ê$n go H$m`© H$aZo H$s g‘ñ`m h¡&  
h‘| ‘m¡{ÐH$ ghOVm bmZo H$s ñnYm© VWm ZmQ>H$s` g¨H$Q> H$s 
Amoa YHo$b {X`m J`m h¡&

‘¢ ‘§XrH$mb H$s eãXmdbr H$m à`moJ H$aZm Mmhÿ§Jm Š`m|{H$ 
‘wPo ̂ ` h¡ {H$ H$‘µOmoa gH$b ‘m§J H$s Xw{Z`m ‘|, h‘ g~ µÁ`mXm 
go µÁ`mXm ^mJ hm{gb H$aZo Ho$ {bE OmopI‘nyU© à{VñnYm© ‘| 
em{‘b hmo OmE§Jo& Bg{bE h‘ ^r Ohm§ J¡a-na§namJV Zr{V`m§ 
g‘má hmoZo H$mo h¢, dht {dÎmr` joÌ Ho$ {bE OmopI‘ n¡Xm H$a aho h¢&

h‘| ny§Or go b¡g gwÑ‹T> ~hþnjr` g¨ñWmAm| H$s µOê$aV h¡ 
{OgH$s d¡YVm ~‹S>o n¡‘mZo na hmo, {OZ‘| go Hw$N> AÜ`dgm`r 
pñWa ê$n go ny§Or àXmZ H$a gH|$ Am¡a AÝ` Iob Ho$ Z`o {Z`‘m| 
H$s {ZJamZr H$a gH|$& h‘| ^r ~ohVa A§Vaamï´>r` gwajm H$dM 
H$s µOê$aV h¡& h‘‘| go àË`oH$ H$mo AnZo Xoe ‘| ‘wº$ ì`mnma, 
Iwbm ~mOma, VWm {Oå‘oXma d¡{œH$ ZmJ[aH$ ~ZZo H$s {Xem 
‘| H$m`© H$aZo Ho$ {bE Am‘ gh‘{V {dH${gV H$aZo hoVw H${R>Z 
H$m`© H$aZm hmoJm& `{X h‘ `h g~ àmá H$a gH|$, hmbm§{H$ 
hmb H$s Am{W©H$ KQ>ZmAm| Zo h‘| ~hþV V§J-ZµOa Am¡a A§V‘w©Ir 
~Zm {X`m h¡, Vmo h‘ `h ‘mZ gH$Vo h¢ {H$ h‘Zo ghr ‘m`Zo ‘| 
gwÑ‹T> ê$n go gVV g¨d¥{Õ H$m ‘§M V¡`ma H$a {X`m h¡ {OgH$s 
h‘ g^r H$mo g»V Oê$aV h¡&

� � �
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^maV Ho$ ‘mZZr` àYmZ‘§Ìr lr Za|Ð ‘moXr Zo 22 OZdar 

2015 H$mo h[a`mUm ‘| "~oQ>r ~MmAmo ~oQ>r n‹T>mAmo' A{^`mZ 

Ho$ A§VJ©V EH$ AZwn‘ `moOZm gwH$Ý`m g‘¥{Õ `moOZm H$m 
CX²KmQ>Z {H$`m& `h `moOZm Xoe ‘| ~o{Q>`m| Ho$ geº$sH$aU Ed§ 

CZHo$ {dÎmr` g‘mdoeZ H$m EH$ AZyR>m à`mg h¡& `h `moOZm 

‘mVm-{nVm H$mo ~o{Q>`m| Ho$ Zm‘ na ImVm ImobZo d {Zdoe H$aZo 

H$mo àmoËgm{hV H$aVr h¡, {OgHo$ {bE {ZdoeH$m| H$mo Am`H$a 

H$m bm^ ^r {‘boJm &

gwH$Ý`m g‘¥{Õ `moOZm H$s {deofVmE§

~o{Q>`m| Ho$ ̂ {dî` H$mo C‚db ~ZmZo Ho$ {bE Ho$ÝÐ gaH$ma 

Zo gwH$Ý`m g‘¥{Õ ImVm `moOZm ewê$ H$s h¡& Bg `moOZm H$s 

‘w»` {deofVmE± Bg àH$ma h¢ -

 · Bg ̀ moOZm ‘| ImVm H$Ý`m Ho$ ‘mVm-{nVm AWdm d¡Ym{ZH$ 

g¨ajH$ Ûmam Iwbdm`m Om gH$Vm h¡&

 · `h ImVm H$Ý`m Ho$ Zm‘ go A{YH¥$V dm{UpÁ`H$ ~¢H$m| 

AWdm S>mH$Kam| ‘| Imobm OmEJm &

gwH$Ý¶m g‘¥{Õ ¶moOZm - EH$ {ddoMZm

 · `h ImVm H$Ý`m Ho$ OÝ‘ boZo go boH$a CgHo$ 10 df© VH$ 
H$s Am`w àmá H$aZo VH$ H$^r ̂ r Iwbdm`m Om gH$Vm h¡&

 · Imobo JE ImVo H$mo Xoe Ho$ {H$gr ^r S>mH$Ka AWdm 
A{YH¥$V ~¢H$ H$s {H$gr ̂ r emIm ‘| ñWmZm§V[aV H$adm`m 
Om gH$Vm h¡& 

 · ImVm IwbdmVo g‘` H$Ý`m H$m ~¢H$ AWdm nmoñQ> Am°{’$g 
‘| CnpñWV ahZm A{Zdm`© Zht h¡&

 · Bg‘| EH$ {dÎmr` df© ‘| Ý`yZV‘ 1000 én¶o Ed§ 
A{YH$V‘ 1.5 bmI én¶o gmbmZm {Zdoe {H$`m Om 
gH$Vm h¡& Bg ImVo ‘| gm¡ én`o Ho$ JwUH$ ‘| am{e O‘m 
H$admB© Om gH$Vr h¡&

 · Bg `moOZm ‘| A{YH$V‘ Xmo ~{ƒ`m| H$m ImVm Imobm 
Om gH$Vm h¡ {H$ÝVw XmoZm| ~m{bH$mAm| Ho$ Zm‘ na Hw$b 
gmbmZm {Zdoe Ho$db 1.5 bmI hr {H$`m Om gH$Vm h¡&

 · Bg {Zdoe VWm Bggo {‘bZo dmbr Am` XmoZm| H$mo hr 
‘m¡OyXm ~OQ> ‘| Am`H$a go ‘wº$ {H$`m J`m h¡& 

 · `h am{e A{YH$V‘ 14 df© d ~oQ>r H$s C‘« 21 df© nyam 
hmoZo VH$ O‘m ahoJr& ImVo H$s Ad{Y H$Ý`m Ho$ 21 df© 
hmoZo na nyar hmo OmEJr& ImVoXma n[an³dVm Ho$ ~mX ^r 
VËH$mbrZ ã`mO Xa na ImVm Omar aI gH$Vm h¡&

 · ImVoXma CƒVa {ejm Am¡a {ddmh Ho$ {bE Am{W©H$ 
Amdí`H$Vm H$s ny{V© Ho$ {bE {dÎm df© H$s g‘m{á na 
ImVo ‘| O‘mam{e Ho$ 50 ’$sgXr VH$ H$s am{e {ZH$mb 
gH$Vm h¡& emXr H$s pñW{V ‘| ~m{bH$m H$s C‘« 18 df© 
nyar hmoZm A{Zdm`© h¡& 

{Z{Y Mm¡Yar 
^maVr¶ àemg{ZH$ godm, ‘hmamï´>



19

~¢qH$J qMVZ-AZwqMVZ

OwbmB©-{gV§~a 2015

 · Bg ImVo H$mo Hw$N> {deof n[apñW{V`m| ‘| g‘`nyd© ~§X 
{H$`m Om gH$Vm h¡& ‘gbZ ImVoXma H$s ‘¥Ë`w hmoZo AWdm 
{H$gr J§^ra ~r‘mar Ho$ H$maU ImVm MbmZo ‘| gj‘ Zht 
hmoZo H$s pñW{V ‘| ImVm ~§X {H$`m Om gH$Vm h¡&

 · Bg ̀ moOZm ‘| ã`mO Xa H$mo gaH$mar Q´oOar {~bm| go Omo‹S>m 
J`m h¡ {OgHo$ H$maU Bg na {‘bZo dmbm [aQ>Z© gaH$mar 
{~bm| H$s Jma§Q>r Ho$ H$maU H$m’$s gr‘m VH$ gwa{jV h¡& 

 · Vrgar ~oQ>r H$m ImVm Cgr pñW{V ‘| IwboJm O~ EH$ 
gmW Ow‹S>dm ~oQ>r n¡Xm hm|& Bg pñW{V ‘| {M{H$ËgH$ Ûmam 
Omar {H$¶m J¶m à‘mUnÌ XoZm n‹S>oJm&

gwH$Ý`m g‘¥{Õ ImVo Ho$ {bE Oê$ar XñVmdoO

Bg ImVo Ho$ {bE ""AnZo J«mhH$ H$mo Om{ZE (KYC)'' 
Ho$ VhV H$Ý`m H$m OÝ‘ à‘mUnÌ, ‘mVm-{nVm d d¡Ym{ZH$ 
g¨ajH$ H$m ’$moQ>mo nhMmZ nÌ d {Zdmg à‘mUnÌ Amdí`H$ 
h¢ {OZHo$ ~mao ‘| {dñVma go OmZH$mar Bg àH$ma h¡ -

1. OÝ‘ à‘mUnÌ - H$Ý`m H$s Am`w Ho$ g¨X^© ‘| AñnVmb 
Ûmam {X`m OmZo dmbm OÝ‘ à‘mUnÌ AWdm ̀ h XñVmdoO 
Z hmoZo H$s pñW{V ‘| gaH$mar {d^mJm| Ûmam Omar {H$`m 
OmZo dmbm à‘mUnÌ d¡Y XñVmdoO Ho$ Vm¡a na ‘mÝ` hmoJm&

2. {Zdmg à‘mUnÌ - ‘mVm-{nVm AWdm d¡Ym{ZH$ g¨ajH$ 
Ho$ nmgnmoQ>©, S´mB©qdJ bmBg|g, Q>obr’$moZ {~b, {~Obr 
{~b, ‘VXmVm H$mS©>, ameZ H$mS©> AWdm gaH$ma Ûmam 
‘mÝ` H$moB© ^r AÝ` {Zdmg à‘mUnÌ ‘mÝ` hmoJm&

3. n[aM` à‘mUnÌ - BgHo$ VhV ̂ r nmgnmoQ>©, n¡Z H$mS©>, 
‘¡{Q´Š`wboeZ à‘mUnÌ, {Z`moº$m Ûmam Omar à‘mUnÌ 
AWdm gaH$ma Ûmam ‘mÝ` H$moB© ̂ r AÝ` ’$moQ>mo à‘mUnÌ, 
{Oggo ì`{º$ H$m n[aM` ñWm{nV hmoVm hmo, em{‘b hm|Jo&

4. ’$moQ>mo - Bg ImVo Ho$ {bE H$Ý`m Ed§ ‘mVm-{nVm XmoZm| 
H$m hr ’$moQ>mo {X`m OmZm Amdí`H$ hmoJm&

gwH$Ý`m g‘¥{Õ ImVo go bm^

`h `moOZm ~oQ>r ~MmAmo ~oQ>r n‹T>mAmo A{^`mZ Ho$ 
gm‘m{OH$-Am{W©H$ bú`m| H$mo ‘ÔoZµOa aIVo hþE ~ZmB© JB© h¡& 

`hr H$maU h¡ {H$ {Zdoe go Ow‹S>r Bg `moOZm Ho$ H$B© àË`j 
Am¡a AàË`j bm^ h¢ Omo Bg àH$ma h¢ -

1. gm‘m{OH$ bm^ - Xoe ‘| KQ>Vo hþE qbJmZwnmV H$s 
Ñ{ï> go gwH$Ý`m g‘¥{Õ `moOZm EH$ ~hþV hr ZoH$ à`mg 
h¡ Š`m|{H$ Bggo ~o{Q>`m| H$s {ejm Ed§ CZHo$ {ddmh Ho$ 
{bE ‘mVm-{nVm Am{W©H$ ê$n go {Z{Y O‘m H$a nmVo 
h¢ Am¡a Bg àH$ma CÝh| ~o{Q>`m| H$m bmbZ-nmbZ ~moP 
Zht bJVm Am¡a Bggo H$Ý`m ^«yU hË`mAm| Ho$ Hw$pËgV 
AnamYm| ‘| ^r H$‘r bmB© Om gH$Vr h¡& 

2. {dÎmr` g‘mdoeZ - AmO ̂ r Xoe H$s Ho$db 20 ’$sgXr 
‘{hbmAm| H$m {H$gr àH$ma H$m ~MV ImVm h¡& ñnï> h¡ 
{H$ ‘{hbmAm| Ho$ {dÎmr` g‘mdoeZ ‘| h‘mam Xoe H$m’$s 
{nN>‹S>m hþAm h¡& Bg g¨X^© ‘| gwH$Ý`m g‘¥{Õ ̀ moOZm ~ohX 
‘hÎdnyU© h¡ Š`m|{H$ Bgo ~¢H$ AWdm nmoñQ> Am°{’$g Ho$ 
Ûmam g¨Mm{bV {H$`m OmEJm {OgHo$ H$maU ~hþV gmar 
H$Ý`mE± {dÎmr` V§Ì go Ow‹S> nmE§Jr& H$Ý`mAm| H$m {dÎmr` 
g‘mdoeZ ^{dî` ‘| CZHo$ n[admam| H$m {dÎmr` g‘mdoeZ 
d Am{W©H$ gwÑ‹T>rH$aU h¡& Bg Ñ{ï> go ̀ h ̀ moOZm AË`ÝV 
hr Cn`moJr {gÕ hmo gH$Vr h¡&

3. AÝ` ̀ moOZmAm| go A{YH$ [aQ>Z© - gwH$Ý`m g‘¥{Õ ImVo 
‘| ã`mO Xa gaH$mar {~bm| go 0.75 à{VeV A{YH$ h¡ 
Omo {H$ Bg df© Ho$ {bE 9.2 à{VeV à{Vdf© h¡& Bg 
AmYma na gwH$Ý`m g‘¥{Õ ImVo ‘| Q>¡Šg goqdJ {’$ŠñS> 
{S>nm°{OQ> (8%) Ed§ nr.nr.E’$. (8.75%) go A{YH$ 
[aQ>Z© h¡& 

4. Am`H$a go Ny>Q> - Bg ̀ moOZm ‘| ImVoXma H$mo 1.5 bmI 
VH$ Ho$ {Zdoe na Am`H$a H$s Ymam 80 Ho$ VhV Ny>Q> 
{‘bVr h¡& Bg {Zdoe na ã`mO go hmoZo dmbr Am‘XZr 
na ^r Am`H$a Ny>Q> {‘bVr h¡&

5. bm°H$BZ Ad{Y - Bg `moOZm ‘| ny§Or H$mo {Z{üV g‘` 
go nyd© Zht {ZH$mbm Om gH$Vm h¡& Bg H$maU go `h 
ny§Or Ho$db H$Ý`m H$s {ejm AWdm CgHo$ {ddmh na hr 
IM© H$s Om gHo$Jr&
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6. {Za§VaVm - ImVo H$s Ad{Y H$Ý`m Ho$ 21 df© H$m hmoZo 
na nyar hmo OmVr h¡& ̀ {X ImVoXma 21 df© Ho$ ~mX ̂ r Bg 
ImVo H$mo Omar aIZm MmhVr h¢ Vmo AmJo ^r Cgr ã`mO 
Xa na [aQ>Z© {‘bVm ahoJm&

gwH$Ý`m g‘¥{Õ ImVo ‘| H${‘`m§

Bg‘| H$moB© Xmo am` Zht {H$ `h `moOZm ~o{Q>`m| Ho$ {bE 
{Zdoe H$m gwAdga h¡& Bggo ~o{Q>`m| Ho$ OrdZ ‘| g‘¥{Õ AmEJr 
Am¡a Bg{bE Xg gmb go N>moQ>r ~{ƒ`m| Ho$ ‘mVm-{nVm H$mo 
{Z{üV Vm¡a na gwH$Ý`m g‘¥{Õ ImVm IwbdmZm Mm{hE& Bg 
`moOZm ‘| AZoH$ bm^ h¢ {H$ÝVw Hw$N> Im{‘`m§ ^r h¢ Omo Bg 
àH$ma h¢ - 

1. An`m©á {Zdoe - ‘wÐmñ’$s{V H$mo ZµOa ‘| aIVo hþE `h 
OmZZm C{MV hmoJm {H$ Bg `moOZm go {‘bZo dmbr am{e 
H$Ý`m H$s Cƒ {ejm AWdm {ddmh Ho$ {bE n`m©á hmo& 
CXmhaU Ho$ {bE `{X H$moB© ‘mVm-{nVm H$Ý`m Ho$ Xg df© 
H$s Am`w ‘| `h ImVm IwbdmVo h¢ Am¡a à{Vdf© Cg‘| 
1.5 bmI én`m {Zdoe H$aVo h¢ Vmo 21 df© H$s Am`w 
‘| `h am{e ‘m¡OyXm ã`mO Xa na ~‹T>H$a 28.89 bmI 
én¶o hmo OmEJr& Xygao eãXm| ‘|, `h g¨^d h¡ {H$ df© 
2026 ‘| 28.89 bmI én¶o Cƒ {ejm AWdm {ddmh 
O¡go Adga na An`m©á hm|& AV… `h Amdí`H$ h¡ {H$ 
‘mVm-{nVm Bg `moOZm Ho$ Abmdm AÝ` `moOZmAm| O¡go 
nrnrE’$, å`yÀ¶wAb ’§$S>, Q>¡Šg goqdJ E’$S>r, {H$gmZ 
{dH$mg nÌ BË`m{X AÝ` `moOZmAm| ‘| ^r AnZr ny§Or 
H$m {Zdoe H$a|&

2. ã`mO Xa ‘| A{Z{üVVm - {nN>bo df© Ho$ gaH$mar Q´oOar 
{~b Ho$ AmYma na ‘m¡OyXm df© ‘| gwH$Ý`m g‘¥{Õ ImVo 
na 9.2 à{VeV H$s Xa go ã`mO {‘boJm {H$ÝVw ̀ h ã`mO 
Xa à{Vdf© ~Xb gH$Vr h¡ Š`m|{H$ `h gaH$mar {~bm| go 
grYo Vm¡a na Ow‹S>r hþB© h¡ {OZH$s ã`mO Xa gaH$mar H$O© 
~mOma H$s VabVm na {Z^©a ahVr h¡& 

3. gr{‘V J«mhH$ AmYma - `h ImVm Ho$db Xg df© go 
N>moQ>r Am`w H$s H$Ý`mAm| Ho$ ‘mVm-{nVm Imob gH$Vo h¢ 

{OgHo$ H$maU BgH$m H$daoO gmd©^m¡{‘H$ Zht h¡&

4. gr{‘V {b{¹${S>Q>r - Bg ImVo ‘| O‘mam{e H$mo H$Ý`m 
Ho$ 18 df© Ho$ hmoZo go nyd© Zht {ZH$mbm Om gH$Vm 
h¡ {OgHo$ H$maU Bg ImVo ‘| bMrbmnZ Zht h¡ Am¡a 
Amdí`H$VmZwgma Bggo am{e Zht {ZH$mbr Om gH$Vr h¡& 
bo{H$Z ̀ h àmdYmZ Bgr{bE h¡ {H$ H$Ý`m ñd`§ Bg am{e 
Ho$ ~mao ‘| gmoM-{dMmaH$a {ZU©` bo gHo$ Am¡a J¡a-Oê$ar 
IMm] na `h ny§Or ì`` Zht H$s OmE&

5. Am°ZbmBZ ~¢qH$J H$s gw{dYm Zht - {’$bhmb Bg ImVo 
‘| Am°ZbmBZ g¨MmbZ H$aZo H$s gw{dYm Zht h¡ {OgHo$ 
H$maU Bg ImVo ‘| MoH$ `m S>rS>r `m ZH$Xr ê$n ‘| hr 
am{e O‘m H$admB© Om gH$Vr h¡& Cå‘rX h¡ {H$ gaH$ma 
OëXr hr Bgo Am°ZbmBZ gw{dYm go b¡e H$aoJr&

gmam§e

gma ê$n ‘|, h‘ `h H$h gH$Vo h¢ {H$ gwH$Ý`m g‘¥{Õ 
`moOZm H$Ý`mAm| H$s gm‘m{OH$-Am{W©H$ pñW{V ‘| gwYma bmZo 
H$s Ñ{ï> go CR>m`m J`m EH$ ‘hÎdnyU© H$X‘ h¡& Bg `moOZm go 
Ohm§ EH$ Amoa ‘mVm-{nVm AWdm g¨ajH$ H$Ý`mAm| Ho$ ^{dî` 
Ho$ {bE EH$ AÀN>r ny§Or O‘m H$a nmE§Jo {Ogna CÝh| Am`H$a 
H$m bm^ ^r hmoJm, ~pëH$ H$Ý`mAm| Ho$ ImVo IwbZo go {dÎmr` 
V§Ì go CZH$m n[aM` ^r ~‹T>oJm Omo {H$ CZHo$ g‘J« {dH$mg ‘| 
ghm`H$ hmo gH$Vm h¡& gaH$ma H$mo Bg `moOZm H$mo nyao Omoa-
emoa go bmJy H$aZm Mm{hE VWm ^maVr` [aµOd© ~¢H$ H$mo g^r 
gmd©O{ZH$ ~¢H$m| H$mo Bg ̀ moOZm Ho$ ‘hÎd H$mo g‘PmZm Mm{hE 
Vm{H$ ~¢H$ Bgo EH$ AÝ` gaH$mar `moOZm Z g‘PH$a ^maVr` 
g‘mO {deofH$a ^maVr` H$Ý`mAm| Ho$ {bE AnZr gm‘m{OH$ 
Z¡{VH$ {Oå‘oXmar g‘PH$a bmJy H$a|& Bg `moOZm H$s g’$bVm 
‘| ^maVr` S>mH$ {d^mJ ^r ‘hÎdnyU© ^y{‘H$m aIVm h¡& `h 
Vmo AmZo dmbm g‘` hr {gÕ H$aoJm {H$ `h `moOZm ^{dî` ‘| 
{H$VZr g’$bVm àmá H$a nmVr h¡ bo{H$Z AnZo ‘m¡OyXm ñdê$n 
‘| BgH$s g¨^mdZmE§ C‚db {XImB© XoVr h¢& 

 � � �
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àYmZ‘§Ìr OZ-YZ `moOZm {dÎmr` g‘mdoeZ Ho$ ‘yb^yV bú` 
H$mo VoO J{V go hm{gb H$aZo H$m CÔoí` boH$a MbmB© Om ahr h¡ 
{OgH$m ‘§Vì` CZ bmoJm| H$mo ~¢qH$J godmAm| Ho$ Xm`ao ‘| bmZm 
h¡ Omo A~ VH$ Bggo d§{MV h¢&

~¢qH$J VH$ nhþ§M Ho$ {bE g~go nhbr Oê$aV h¡, ~¢H$ ‘| 
~MV ImVm hmoZm& gm‘mÝ`V: ~MV ~¢H$ ImVo Ho$ ‘mÜ`‘ go hr 
{H$gr ì`{º$ H$m ~¢H$ go ZmVm Ow‹S>Vm h¡& ~¢H$m| Ho$ amï´>r`H$aU 
Ho$ ~mX ~¢H$m| Am¡a CZH$s emImAm| H$s g¨»`m ‘| ^mar d¥{Õ hþB© 
Am¡a ~¢H$ J«m‘rU joÌ VH$ Om nhþ§Mo, na qMVm Bg ~mV H$s ahVr 
AmB© h¡ {H$ BZ V‘m‘ à`mgm| Ho$ hmoVo hþE ^r g‘mO Ho$ EH$ ~‹S>o 
dJ© VH$, {deofH$a, H$‘ Am` dmbo bmoJm| Am¡a Am{W©H$ VWm 
gm‘m{OH$ ê$n go {nN>‹S>o bmoJm| VH$ ~¢qH$J godmE§ Zht nhþ§MmB© 
Om gH$s h¢& {dÎmr` ê$n go d§{MV BZ bmoJm| ‘| eham| Am¡a Jm§dm| 
‘| ahZo dmbo Jar~ Am¡a A{e{jV bmoJ, ^y{‘hrZ {H$gmZ, 
‘m¡pIH$ nÅ>oXma, Pw½Jr-Pmon{‹S>`m| ‘| ahZo dmbo, d[að> ZmJ[aH$ 
VWm ‘{hbmE§ Am{X em{‘b h¢& 

O¡gm{H$ nhbo C„oI {H$`m Om MwH$m h¡, OZ-YZ `moOZm 
Eogo g^r bmoJm| H$mo {~Zm Am¡a g‘` J§dmE {dÎmr` godmAm| Ho$ 

OZ-YZ ¶moOZm Am¡a ~¢H$ godH$

Xm`ao ‘| bmZo hoVw CR>m`m J`m EH$ ~‹S>m H$X‘ h¡& bo{H$Z, OZ-
YZ ̀ moOZm H$s g’$bVm Ho$db Hw$N> hr {XZm| ‘| H$amo‹S>m| ~¢H$ ImVo 
ImobZo ̂ a go hr gw{Z{üV Zht H$s Om gH$Vr, Bgo ~g EH$ R>mog 
ewéAmV ^a H$hm Om gH$Vm h¡& dñVwV: Xoe H$s ñdV§ÌVm Ho$ 
BVZo df© ~mX ^r Omo bmoJ A~ VH$ ~¢qH$J gw{dYmAm| go Zht 
Ow‹S> nmE h¢, h‘| CZH$s n¥ð>^y{‘ VWm AÝ` pñW{V`m| H$mo {dMma 
‘| boZm hmoJm Am¡a VXZwgma Hw$N> ZdmoÝ‘ofr H$X‘ CR>mZo hm|Jo Vm{H$ 
BZ bmoJm| H$mo ~¢H$ ImVo go Ow‹S>o bm^ dmñVd ‘| {‘b gH|$& {OZ 
H$amo‹S>m| bmoJm| H$mo OZ-YZ `moOZm Ho$ ‘mÜ`‘ go ~¢H$m| go Omo‹S>m 
Om ahm h¡, CZ‘| go A{YH$m§e bmoJ do h¢ Omo -

 · AY©ehar, J«m‘rU Am¡a XyañW joÌm| ‘| ahVo h¢&

 · AZn‹T> h¢ `m ~hþV hr H$‘ n‹T>o-{bIo h¢&

 · ~¢qH$J VWm ~¢H$ Ho$ H$m`m] Ho$ ~mao ‘| gm‘mÝ` OmZH$mar 
^r Zht aIVo&

 · `h Zht OmZVo {H$ ~¢H$ ImVm IwbZo Ho$ ~mX CÝh| Š`m 
H$aZm hmoJm&

 · Bg ~mV go AZ{^k h¢ {H$ CÝh| ImVo Ho$ ‘mÜ`‘ go Š`m 
Am¡a H¡$go bm^ {‘b gH$Vo h¢&

 · ~¢H$ n[agam| ‘| OmZo go S>aVo h¢&

 · `h Zht OmZVo {H$ {H$g H$m‘ Ho$ {bE ~¢H$ ‘| {H$ggo 
g¨nH©$ H$aZm h¡&

 · gm‘mÝ`V: IoVr `m ‘OXyar `m {’$a AnZo N>moQ>o-‘moQ>o H$m‘ 
‘| BVZm ì`ñV ahVo h¢ {H$ CZHo$ nmg ~¢H$ emIm ‘| OmZo 
Ho$ {bE n`m©á g‘` Zht hmoVm&

 · AnZo H$m‘ H$amZo Ho$ {bE ~¢H$ emImAm| Ho$ M¸$a bJmZo 
H$s {dbm{gVm Zht H$a gH$Vo Š`m|{H$ Hw§$Am ImoX H$a nmZr 

S>m°. a‘mH$m§V e‘m©> 
‘hmà~§YH$ (go.{Z.) 
^maVr¶ [a‹Od© ~¢H$
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nrZo dmbo BZ bmoJm| Ho$ {bE ~¢H$ emIm ‘| bJZo dmbm 
g‘` X¡{ZH$ Am` ImoZo Ho$ ~am~a hmoVm h¡&

 · ~¢H$m| go g¨~§Y ~ZmZo ‘| ~hþV A{YH$ é{M ^r Zht aIVo 
Š`m|{H$ nr{‹T>`m| go GUJ«ñVVm H$m emn ^moJ aho `o bmoJ Z 
Vmo ~MV H$a nmVo h¢ Am¡a Z hr CgH$m ‘hÎd g‘P nmVo h¢&

 · ~¢H$m| H$s gyMZm-àm¡Úmo{JH$s AmYm[aV à{H«$`mAm| Am¡a 
{H«$`m{d{Y`m| H$mo ghÿ{b`V H$s OJh naoemZr Ho$ Vm¡a na 
boVo h¢&

 · ~¢H$m| H$s A§J«o{O`V go AmV§{H$V ahVo h¢&

 · ~¢H$m| ‘| ho` Ñ{ï> go XoIo OmVo h¢ Am¡a BÝh| J«mhH$ Ho$ ê$n 
‘| Ano{jV gå‘mZ Zht {‘bVm&

 · AnZr {dÎmr` Oê$aVm| Ho$ {bE ~¢H$m| Ho$ nmg OmZo H$s Anojm 
gmhÿH$mam| Ho$ nmg OmZm AmgmZ Am¡a ~ohVa g‘PVo h¢&

 · AnZr N>moQ>r-‘moQ>r ~MV H$mo Ka ‘| Nw>nmH$a aIZm A{YH$ 
gwa{jV g‘PVo h¢&

 · ZH$X boZXoZ H$mo g~go AÀN>m g‘PVo h¢ Am¡a BgHo$ 
{dH$ënm| go `m Vmo AZOmZ h¢ `m {’$a CZHo$ Cn`moJ H$mo 
P§PQ> ‘mZVo h¢&

 · ~¢H$ godmAm| H$mo AnZr nhþ§M go ~mha g‘PVo h¢&

 · AkmZVm VWm g̈H$moMde AnZr Oê$aV| gm‘Zo Zht bm nmVo&

 · gaH$ma Am¡a ~¢H$m| H$s CZ `moOZmAm| H$s OmZH$mar Zht 
aIVo Omo CZHo$ bm^ Ho$ {bE ~Zr h¢&

ñnï> h¡ {H$ Eogo bmoJm| VH$ ~¢H$ ImVo go Ow‹S>Zo Ho$ bm^ 
nhþ§MmZo VWm {dÎmr` g‘mdoeZ Ho$ O[a`o Xoe Ho$ {dH$mg ‘| CÝh| 
^mJrXma ~ZmZo Ho$ {bE Hw$N> ZdmoÝ‘ofr H$X‘ CR>mZo hm|Jo& Bg 
g¨~§Y ‘| `hm§ EH$ gwPmd ""~¢H$ godH$m| H$s {Z`w{º$'' H$aZo H$m 
{X`m Om ahm h¡&

~¢H$ godH$ H$s {Z`w{º$ H$m {dMma

J«m‘ godH$ H$s VO© na ""~¢H$ godH$'' H$s {Z`w{º$ H$aZo 
na ~¢H$m| Ûmam {dMma {H$`m Om gH$Vm h¡& BgH$s AdYmaUm ‘| 
em{‘b h¡ -

 · Jm§dm| Ho$ Xgdt VH$ `m Cggo A{YH$ {e{jV ~oamoOJma 

bmoJm| H$mo ñWm`r/AñWm`r `m {’$a g¨{dXm Ho$ ‘mÜ`‘ go 
~¢H$ godH$ Ho$ ê$n ‘| {Z`wº$ {H$`m Om gH$Vm h¡&

 · àË`oH$ Jm§d H$s Amdí`H$Vm Ho$ AZwgma EH$ `m Cggo 
A{YH$ ~¢H$ godH$ {Z`wº$ {H$E Om gH$Vo h¢&

 · CZH$s {Z`w{º$ Ho$ ñdê$n Ho$ AmYma na CZH$m doVZ `m 
nm[al{‘H$ V` {H$`m Om gH$Vm h¡ VWm J«m‘rUm| Ho$ ~¢H$m| 
go g¨~§{YV ‘m‘bo g¨^mbZo H$s g¨»`m Ho$ AmYma na CÝh| 
àmoËgmhZ am{e XoZo na {dMma {H$`m Om gH$Vm h¡&

 · Bg hoVw M`{ZV ì`{º$`m| H$mo ~¢qH$J VWm g¨~§{YV ~¢H$ 
H$s `moOZmAm| Am¡a à{H«$`mAm| Ho$ g¨~§Y ‘| JhZ à{ejU 
{X`m OmZm hmoJm&

 · CÝh| OZ-YZ `moOZm, Cggo Ow‹S>o bm^m| Am{X go nyar Vah 
n[a{MV {H$`m OmZm hmoJm Vm{H$ do J«m‘rUm| H$mo ghr gbmh 
Xo gH|$ Am¡a CZH$s Ano{jV ghm`Vm H$a gH|$&

 · ~¢H$ godH$ ~¢H$ godmAm| Ho$ g¨~§Y ‘| AZn‹T> J«m‘rUm| VWm 
H$‘Omoa dJ© Ho$ bmoJm| H$s ~¢H$ g¨~§Yr N>moQ>r-‘moQ>r Oê$aV| 
nyar H$aZo Ho$ {bE ha g‘` AmgmZr go CnbãY hm|Jo&

 · Bg hoVw do AnZo Ka go `m {’$a CÝh| gw{dYmOZH$ {H$gr 
Eogo ñWmZ go H$m‘ H$a|Jo Ohm§ do J«m‘rUm| H$mo ha g‘` 
CnbãY hmo gH|$&

 · CZHo$ nmg ~¢H$ go g¨~§{YV Oê$ar ñQ>oeZar h‘oem ‘m¡OyX 
ahoJr&

 · ~¢H$ godmAm| Ho$ g¨~§Y ‘| CÝh| AÚVZ OmZH$mar CnbãY 
H$amZo H$s ì`dñWm H$s OmZr hmoJr&

~¢H$ godH$ Ho$ H$m`©

 · OZ-YZ `moOZm Ho$ A§VJ©V ~¢H$ ImVm ImobZo ‘| ghm`Vm 
H$aZm&

 · O‘m nMu VWm AmhaU nMu ^a H$a XoZm&

 · nmg~wH$ ‘| à{d{ï> H$am XoZm&

 · ~¢H$ go àmá gyMZmAm| H$mo n‹T> H$a gwZmZm/g‘PmZm, CZHo$ 
Odm~ V¡`ma H$a XoZm& 

 · ~¢H$m| go g¨~§{YV ’$m‘©/n{M©`m§ ^a XoZm&
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 · g¨~§{YV ~¢H$H$‘u Ho$ gmW g¨dmX H$m`‘ H$aZo ‘| ghm`Vm 
H$aZm& 

 · J«m‘rUm| H$mo CZHo$ ‘Vb~ H$s ~¢H$ ̀ moOZmAm| H$s OmZH$mar 
XoZm&

 · OZ-YZ `moOZm Ho$ bm^m| go n[a{MV H$amZm&

 · ~¢H$ Ho$ g¨~§Y ‘| CZH$s Ame§H$mAm|/Hw$e§H$mAm|/g¨H$moM 
H$mo g‘má H$aZm&

 · ImVo Ho$ g¨~§Y ‘| CZH$s nyN>VmN> Ho$ Odm~ XoZm&

 · {H$gmZ H«o${S>Q> H$mS©> VWm AÝ` gw{dYmAm| Ho$ Cn`moJ go 
n[a{MV H$amZm VWm CZHo$ BñVo‘mb ‘| CZH$s ghm`Vm 
H$aZm&

 · J«m‘rUm| H$m g‘` ~MmZo Ho$ {bE ~¢H$ go g¨~§{YV CZHo$ 
N>moQ>o-‘moQ>o H$m‘ H$aZo hoVw ~¢H$ n[aga ‘| OmZm&

 · AÝ` Eogo H$m`© Omo ~¢H$ Am¡a OZ-YZ `moOZm Ho$ ImVoXmam| 
Ho$ ~rM goVw ~ZZo Ho$ {bE ""~¢H$ godH$'' H$mo gm¢no OmZo 
Amdí`H$ g‘Po OmE§&

H$mamo~ma à{V{Z{Y ({~OZog H$aoñnm|S|>Q>) VWm H$mamo~ma 
gwb^H$Vm© ({~OZog ’o${g{bQ>oQ>a) ‘m°S>b Am¡a àñVm{dV 
~¢H$ godH$ `moOZm Ho$ ~rM A§Va

{dÎmr` g‘mdoeZ H$mo g’$b ~ZmZo VWm J«m‘rU joÌ Am¡a 
~¢H$a{hV H|$Ðm|/joÌm| ‘| ~¢qH$J godmE§ CnbãY H$amZo H$s Ñ{ï> 
go ^maVr` [aµOd© ~¢H$ Zo ~¢H$m| H$mo H$mamo~ma à{V{Z{Y ({~OZog 
H$aoñnm|S|>Q>) VWm H$mamo~ma gwb^H$Vm© ({~OZog ’o${g{bQ>oQ>a) 
{Z`wº$ H$aZo H$s AZw‘{V nhbo hr àXmZ H$s hþB© h¡ Am¡a `o XmoZm| 
‘m°S>b nhbo go H$m`©aV h¢& Bgo XoIVo hþE `h àý CR> gH$Vm 
h¡ {H$ {’$a ~¢H$ godH$ H$s Š`m Amdí`H$Vm h¡& AmB`o, h‘ Bg 
na {dñVma go MMm© H$a|&

{~OZog H$aoñnm|S|>Q> VWm {~OZog ’o${g{bQ>oQ>a Ho$ ê$n ‘| 
~¢H$ J¡a-gaH$mar g¨ñWmAm|, {H$gmZ Šb~m|, ghH$mar g¨ñWmAm|, 
H§$n{Z`m|, S>mH$Kam|, ~r‘m EO|Q>m|, n§Mm`Vm|, J«m‘ gyMZm H|$Ðm|, 
Ý`mgm| VWm J¡a-~¢qH$J {dÎmr` g¨ñWmAm| Am{X H$s godmE§ bo 
gH$Vo h¢& {~OZog H$aoñnm|S|>Q> H$mo Omo H$m‘ gm¢no Om gH$Vo h¢, 
CZ‘| em{‘b h¢ -

 · H$‘ am{e Ho$ GUm| H$m g¨{dVaU&

 · GUm| H$s dgybr&

 · H$‘ am{e H$s O‘mam{e`m| H$m g¨J«hU&

 · bKw ~r‘m, nmañn[aH$ {Z{Y`m|/n|eZ {Z{Y`m| VWm AÝ` 
nm{Q©>`m| Ho$ CËnmX ~oMZm&

 · bKw am{e Ho$ {dàofU VWm AÝ` ^wJVmZ {bIVm| H$s 
gwnwX©Jr H$aZm&

Bgr àH$ma, {~OZog ’o${g{bQ>oQ>a H$mo Omo H$m‘ gm¢no Om 
gH$Vo h¢, CZ‘| em{‘b h¢-

 · GUH$Vm© Ho$ g¨~§Y ‘| àmW{‘H$ OmZH$mar VWm Am§H$‹S>m| 
H$m gË`mnZ&

 · GU AmdoXZm| na H$ma©dmB©&

 · ~MV/~¢H$ CËnmXm| Ho$ g¨~§Y ‘| OmZH$mar&

 · YZ-à~§YZ g¨~§Yr gbmh&

 · GU AmdoXZ ~¢H$m| H$mo àñVwV H$aZm&

 · ñd`§ ghm`Vm g‘yhm|/g¨`wº$ Xo`Vm g‘yhm| H$m g¨dY©Z Am¡a 
g¨nmofU&

 · GU-‘§Oyar ~mX {ZJamZr&

 · ~¢H$ GUm| H$s dgybr g¨~§Yr AZwdVu H$ma©dmB©&

Cº$ g¨ñWmE§ {~OZog H$aoñnm|S|>Q> VWm {~OZog ’o${g{bQ>oQ>a 
Ho$ ê$n ‘| ~¢H$m| Ho$ H$m‘ ‘| ghm`Vm H$aZo Ho$ {bE H$‘reZ VWm 
ewëH$ dgyb H$aVr h¢& dñVwV: ̀ o J«m‘rU J«mhH$m| Ho$ {bE ~¢H$ Ho$ 
Vm¡a na hr H$m‘ H$aVr h¢& `o g¨ñWmE§ ~¢H$m| Ho$ H$m‘ ‘| ghm`Vm 
H$aZo AWm©V² J«mhH$m| go ZH$Xr àmá H$aZo VWm CÝh| ^wJVmZ Ho$ 
{gb{gbo ‘| AnZo nmg {ZYm©[aV ‘mÌm ‘| ZH$Xr aI gH$Vr h¢& 
`o Omo boZXoZ H$aVr h¢ CZH$m g¨~§{YV ~¢H$ H$s ~{h`m| ‘| Cgr 
{XZ BÝÐmO hmoZm ^r Oê$ar hmoVm h¡& 

Cn`w©º$ Ho$ n[aàoú` ‘| h‘ H$h gH$Vo h¢ {H$ -

 · `h ~¢H$ n[aga H$mo N>mo‹S>H$a AÝ` n[aga go ~¢H$ godmE§ 
CnbãY H$amZo H$m EH$ VarH$m h¡& ~¢H$m| Ho$ ‘Ü`ñW Ho$ Vm¡a 
na H$m‘ H$aZo dmbr `o Eogr g¨ñWmE§ h¢, Omo AnZr nhþ§M 
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Ho$ H$maU CZ ñWmZm| na ~¢qH$J godmE§ CnbãY H$amZo H$m 
H$m‘ H$aVr h¢ Ohm§ ~¢H$m| H$s nhþ§M Zht h¡ ̀ m ~hþV H$‘ h¡&

 · `o dñVwV: H$‘reZ `m ewëH$ na ~¢qH$J godmE§ CnbãY 
H$amZo dmbr g¨ñWm h¢& BZH$m ‘w»` CÔoí` ~¢qH$J H$s nhþ§M 
H$m Xm`am ~‹T>mZm h¡&

 · BZH$s {Z`w{º$ ~¢H$m| Ho$ Jar~ J«m‘rU J«mhH$m| H$s ghm`Vm 
H$aZo go A{YH$ ~¢H$m| Ho$ EO|Q> Ho$ Vm¡a na H$m‘ H$aZo Ho$ 
{bE H$s OmVr h¡& dmñVd ‘|, BZH$m ‘w»` Omoa ~¢H$m| H$s 
nhþ§M go ~mha Ho$ joÌm| ‘| AmYma^yV ~¢qH$J godmE§ CnbãY 
H$amZo, g¨~§{YV ~¢H$ CËnmXm| H$s OmZH$mar XoZo Am¡a CZH$s 
{~H«$s H$aZo na h¡&

 · `o g¨ñWmE§ {‘eZ ^mdZm go Zht, ~pëH$ H$‘reZ Am¡a 
ewëH$ àmá H$aZo na AnZm A{YH$ Ü`mZ H|${ÐV H$aVr 
h¢& Jar~ J«m‘rU ~¢H$ J«mhH$m| H$s N>moQ>r-N>moQ>r g‘ñ`mE§ 
g‘PZo Am¡a CZH$m g‘mYmZ àñVwV H$aZo Ho$ {bE BÝh| Z 
Vmo {Z`wº$ {H$`m OmVm h¡ Am¡a Z hr `o AnZo g¨ñWmJV 
ñdê$n Ho$ H$maU Bg na AnZm Ü`mZ H|${ÐV H$a nmVr h¢&

AmB`o, A~ h‘ XoI| {H$ ""~¢H$ Ho$ à{V{Z{Y/EO|Q>'' Ho$ 
ê$n ‘| H$‘reZ/ewëH$ na H$m‘ H$aZodmbr BZ g¨ñWmAm| go 
""~¢H$ godH$'' H$s AdYmaUm {H$g ê$n ‘| {^Þ Am¡a ZdmoÝ‘ofr 
h¡& Bg na h‘ `hm§ ""~¢H$ godH$ H$s {Z`w{º$ go bm^'' erf©H$ 
Ho$ A§VJ©V MMm© H$a|Jo&

~¢H$ godH$ H$s {Z`w{º$ go bm^

 · ~¢H$ godH$ H$moB© g¨ñWm `m ~r‘m EO|Q> Z hmoH$a J«m‘rUm| Ho$ 
~rM H$m hr EH$ ì`{º$ hmoJm, Bg{bE Jar~ J«m‘rUm| H$mo 
~¢H$ g¨~§Yr AnZo H$m`m]/g‘ñ`mAm| Ho$ {bE CgHo$ nmg 
OmZo ‘| H$moB© g¨H$moM Zht hmoJm&

 · N>moQ>r-‘moQ>r nyN>VmN> Ho$ {bE `m ’$m‘© Am{X boZo-XoZo 
O¡go N>moQ>o bo{H$Z g‘` bJZo dmbo H$m‘m| Ho$ {bE J«m‘rU 
ImVoXmam| H$mo ~¢H$m| Ho$ M¸$a Zht bJmZo n‹S>|Jo& dmñVd ‘|, 
~¢H$ godH$ H$s {Z`w{º$ go Jar~ J«m‘rU J«mhH$m| H$m ha 
N>moQ>o-‘moQ>o H$m‘ Ho$ {bE ~¢H$ n[aga ‘| OmZo-AmZo ‘| bJZo 
dmbm H$s‘Vr g‘` ~M gHo$Jm Š`m|{H$ ~¢H$ godH$ Eogo 

H$m‘m| H$mo A§Om‘ XoZo ‘| CZH$s ghm`Vm H$aoJm& {deofH$a, 
{Xhm‹S>r na H$m‘ H$aZo dmbm| H$mo Bggo ~hþV amhV {‘b 
gHo$Jr&

 · AZn‹T> `m H$‘ n‹T>o-{bIo J«m‘rU AnZo ‘| go EH$ ì`{º$ 
(~¢H$ godH$) go {bIm-n‹T>r Ho$ H$m‘ H$amZo, O¡go ’$m‘© 
Am{X ^amZo ‘| g¨H$moM H$m AZw^d Zht H$a|Jo&

 · ~¢H$ godH$ J«m‘rUm| go CZH$s hr ^mfm Am¡a bhOo ‘| ~mV 
H$a|Jo {Oggo CÝh| ~¢H$/ImVo go g¨~§{YV OmZH$mar AÀN>r 
Vah Xo gH|$Jo&

 · ~¢H$ godH$ Amdí`H$VmZwgma J«m‘rUm| H$mo ~¢H$ Ho$ g¨~§{YV 
H$‘©Mmar go {‘bmZo VWm CZHo$ ~rM g¨dmX-goVw ~ZZo ‘| 
‘hÎdnyU© ^y{‘H$m {Z^m gH|$Jo VWm Jar~ J«m‘rU J«mhH$m| 
H$m ~¢H$ n[aga ‘| KwgZo H$m S>a/g¨H$moM g‘má H$aZo ‘| 
‘hÎdnyU© ^y{‘H$m {Z^mE§Jo& 

 · ~¢H$ godH$ H$s {Z`w{º$ go Ohm§ Jar~ J«m‘rU J«mhH$m| H$m 
H$s‘Vr g‘` ~M gHo$Jm, dht ~¢H$H${‘©`m| Ho$ ̂ r ‘yë`dmZ 
g‘` H$s ~hþV ~MV hmoJr Š`m|{H$ gm‘mÝ` nyN>VmN> ‘| bJZo 
dmbm VWm AZn‹T>/H$‘ n‹T>o-{bIo J«mhH$m| H$s g‘ñ`mAm| 
H$mo gwbPmZo ‘| bJZo dmbm CZH$m H$m’$s g‘` ~M gHo$Jm&

 · ~¢H$H${‘©`m|/~¢H$ H$aoñnm|S|>Q> VWm ~¢H$ ’o${g{bQ>oQ>a Ho$ 
‘wH$m~bo ~¢H$ godH$m| H$s godmE§ ~hþV H$‘ bmJV na 
CnbãY hm|Jr&

 · My§{H$ ~¢H$ godH$m| H$m H$m`©joÌ CZH$m hr Jm§d hmoJm AV: 
do AnZo Jm§d ‘| ah H$a AnZo hr bmoJm| H$mo godm àXmZ 
H$aZo ‘| Jd© H$m AZw^d H$a|Jo& gmW hr, AnZo hr Jm§d ‘| 
amoOJma {‘bZm CZHo$ {bE g¨Vmof Am¡a hf© H$m {df` hmoJm&

 · do AnZo bmoJm| H$s ~¢H$m| go AnojmAm| H$m ghr AmH$bZ 
H$a gH|$Jo Am¡a Bg g¨~§Y ‘| ~¢H$m| H$s ‘XX H$a gH|$Jo&

 · ~¢H$ godH$m| H$s {Z`w{º$ go ~‹S>r g¨»`m ‘| bmoJm| H$mo amoOJma 
{‘boJm, {Oggo ~oamoOJmar KQ>mZo ‘| ghm`Vm {‘b gHo$Jr&

 · ~¢H$ AnZr `moOZmAm| H$mo AmgmZr go Am¡a H$‘ bmJV 
na AnZo b{jV J«mhH$m| VH$ nhþ§Mm gH|$Jo {Oggo CZHo$ 
àMma-àgma H$m ì`` H$‘ hmoJm&
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 · My§{H$ ~¢H$ godH$ gm‘mÝ`V: AnZo Ka go hr H$m`© H$a|Jo 
AV: ñWmnZm ì`` bJ^J eyÝ` hmoJm&

 · ~¢H$ godH$m| H$m ‘w»` bú` H$‘reZ/ewëH$ boH$a ~¢H$ 
CËnmX ~oMZm Z hmoH$a J«m‘rU Jar~ ~¢H$ J«mhH$m| H$s N>moQ>r-
‘moQ>r Oê$aV| nyar H$aZm hmoJm {OZH$m C„oI ""~¢H$ godH$ 
Ho$ H$m`©'' erf©H$ Ho$ A§VJ©V nhbo hr {H$`m Om MwH$m h¡&

 · My§{H$ ~¢H$ godH$ g¨{dXm na H$m‘ H$a|Jo AV: AnZm H$m‘ 
H$aZo ‘| H$moVmhr Zht ~aV|Jo& ̀ {X do Eogm H$aVo h¢ Vmo CZH$s 
g¨{dXm g‘má H$s Om gHo$Jr ̀ m {’$a CgH$m ZdrH$aU Zht 
{H$`m OmEJm&

 · ~¢H$ godH$ H$s godmAm| H$m AmYma nyU©V: J«mhH$moÝ‘wI 
hmoJm Am¡a Bg hoVw CÝh| ~¢H$ Ûmam à{e{jV {H$`m OmEJm&

 · EQ>rE‘/{H$gmZ H«o${S>Q H$mS©>/OZab H«o${S>Q> H$mS©> VWm 
àm¡Úmo{JH$s go Ow‹S>o AÝ` ~¢H$ CËnmXm| H$mo gabV‘ VarHo$ 
go g‘PmZo VWm CZH$m à`moJ H$aZo ‘| ~¢H$ godH$ Jar~ 
J«m‘rU J«mhH$m| H$s ghm`Vm H$a gH|$Jo& 

 · ~¢H$ ’o${g{bQ>oQ>a/~¢H$ H$aoñnm|S|>Q> O¡gr g¨ñWmAm| H$s 
g¨aMZmJV Am¡a ñd^mdJV O{Q>b à{H«$`mAm| VWm 
H$m`m©b`rZ Am¡nMm[aH$ dmVmdaU H$m Jar~ J«m‘rU ~¢H$ 
J«mhH$m| H$mo Á`mXmVa gm‘Zm Zht H$aZm n‹S>oJm&

 · ~¢H$ godH$ Jar~ J«m‘rU bmoJm| H$mo OZ-YZ `moOZm go 
Omo‹S>Zo Ho$ gmW-gmW CÝh| ~¢H$ H$m J«mhH$ ~ZmE aIZo, 
CZHo$ ImVo H$mo Ord§V ~ZmE aIZo, bm^Xm`H$ ~ZmZo VWm 
CgHo$ n[aMmbZ ‘| ‘hÎdnyU© H$‹S>r gm{~V hmo gH$Vo h¢, 
{Oggo {dÎmr` g‘mdoeZ H$m A§{V‘ bú` hm{gb H$aZo ‘| 
~¢H$ VWm gaH$ma H$mo AmgmZr hmoJr&

Bg àH$ma, h‘ XoIVo h¢ {H$ àYmZ‘§Ìr OZ-YZ `moOZm Ho$ 
A§VJ©V BVZo H$‘ Am¡a [aH$m°S©> g‘` ‘| Jar~m|, g‘mO Ho$ H$‘Omoa 
Am¡a Cno{jV dJ© Ho$ bmoJm| H$mo ~¢H$ ImVo Ho$ O[a ò ~¢qH$J godmAm| 
Ho$ Xm`ao ‘| bmZo H$m Omo ~‹S>m H$X‘ CR>m`m J`m h¡, Cgo ~¢H$ 
godH$ H$s {Z`w{º$ go g’$b Am¡a gmW©H$ ~Zm`m Om gH$Vm h¡& 
Bg H$‘ IMubo, amoOJma Ho$ Adga CËnÞ H$aZo dmbo, ~¢H$m| Ho$ 
X¡{ZH$ H$m`m] ‘| ghm`Vm nhþ§MmZo dmbo VWm OZ-YZ `moOZm H$s 
^mdZm H$mo ghr A§Om‘ VH$ nhþ§MmZo dmbo {dMma H$mo ‘yV© ê$n 
XoZo na ^maVr` [aµOd© ~¢H$/~¢H$ J§^raVmnyd©H$ {dMma H$a gH$Vo 
h¢& ~¢H$ godH$m| H$s `h AdYmaUm OZ-YZ `moOZm Ho$ ImVoXmam| 
Ho$ gmW-gmW ~¢H$ Ho$ AÝ` J«mhH$m| Ho$ {bE Vmo Cn`moJr hmoJr 
hr, ñd`§ ~¢H$m| VWm gaH$ma Ho$ {bE ^r Cn`moJr {gÕ hmoJr&

 � � �

^maVr¶ [a‹Od© ~¢H$ H$s Zr{VJV Xa|*

~¢H$ Xa … 7.75%

aonmo Xa … 6.75%

[adg© aonmo Xa … 5.75%

Ama{jV AZwnmV*

Ama{jV ZH$Xr {Z{Y AZwnmV (grAmaAma) … 4.0%

gm§{d{YH$ Mb{Z{Y AZwnmV (EgEbAma) … 21.5%

*30 Zd§~a 2015 H$s pñW{V>
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gä` g‘mO ‘| {ejm H$mo A{ejm H$s VwbZm ‘| h‘oem ~ohVa 
‘mZm OmVm h¡& {ejm H$mo EH$ daXmZ Ho$ ê$n ‘| XoIm OmVm 
h¡& n[adma hmo, g¨JR>Z hmo AWdm amï´>; g^r AnZo ~OQ> ‘| 
{ejm hoVw àmdYmZ H$aVo h¢& ñHy$b H$m°boO ‘| h‘| Am¡nMm[aH$ 
{ejm Xr OmVr h¡& BgHo$ gmW h‘ ~hþV Hw$N> AnZo n[adoe, 
AZw^dm| VWm dmVmdaU go grIVo h¢& Bg àH$ma {ejm AmOrdZ 
MbZo dmbr gVV à{H«$`m h¡& g¨JR>Z ^r Bg VÏ` Ho$ ‘hÎd 
H$mo ñdrH$maVo h¢ Am¡a CZH$s V‘m‘ aUZr{V`m| ‘| H$m{‘©H$m| H$mo 
{e{jV H$aZm ^r em{‘b hmoVm h¡& g¨JR>Zm| ‘| Xr OmZo dmbr 
`h {ejm à{ejU Ho$ ê$n ‘| hmoVr h¡& AmO Ho$ MwZm¡VrnyU© 
Ed§ à{V`moJr dmVmdaU ‘| g¨JR>Z à{ejU na nhbo go H$ht 
A{YH$ Ü`mZ XoZo bJo h¢& CZHo$ ~OQ> H$m EH$ ‘hÎdnyU© {hñgm 
à{ejU J{V{d{Y`mo§ na IM© {H$`m OmVm h¡& à{ejU H$mo 
‘mZd g¨gmYZ ‘| {Zdoe Ho$ ê$n ‘| {b`m OmVm h¡& ‘mÝ`Vm h¡ 
{H$ EH$ g¨JR>Z H$s g’$bVm CgHo$ ‘mZd g¨gmYZ H$s JwUdÎmm 
na {Z^©a H$aVr h¡& ‘mZd g¨gmYZ H$s Bg JwUdÎmm d¥{Õ ‘| 
à{ejU H$s Ah‘ ^y{‘H$m hmoVr h¡& 

~¢qH$J ‘| à{ejU - d¶ñH$m| H$mo à{e{jV H$aZm

~¢qH$J CÚmoJ ‘| AmO à{ejU H$mo AË`{YH$ ‘hÎd {X`m 
Om ahm h¡& BgHo$ H$B© H$maU h¢& ~¢qH$J EH$ godm CÚmoJ h¡ 
Am¡a Bg‘| Xr OmZo dmbr godm H$s JwUdÎmm V^r gw{Z{üV H$s 
Om gH$Vr h¡ O~ H$m{‘©H$ g‘w{MV ê$n go à{e{jV hm| Am¡a 
AnZr ^y{‘H$m H$mo ~Iy~r {Z^mE±& H$m{‘©H$m| H$mo AnZo H$m‘ 
H$s AÀN>r g‘P hmoZr Mm{hE& CXmhaU Ho$ {bE Amdmg GU 
H$m H$m‘ XoIZo dmbo H$m{‘©H$, Mmho dh {b{nH$ hmo AWdm 
A{YH$mar, Ho$ {bE A{Zdm`© hmoJm {H$ dh AnZo ~¢H$ H$s 
Amdmg GU `moOZm go nyar Vah n[a{MV hmo& Bg‘| nmÌVm, 
GU gr‘m, ñdrH¥${V nyd© H$s Am¡nMm[aH$VmE±, MwH$mZo Ho$ {Z`‘, 
{bE OmZo dmbo XñVmdoµO Am{X H$s OmZH$mar em{‘b hmoJr& 
Bgr àH$ma g¨~§{YV ñQ>m’$ H$mo AÝ` ~¢qH$J CËnmXm| H$m à{ejU 
Amdí`H$ hmoJm& My§{H$ AmO H$s ~¢qH$J àm¡Úmo{JH$s AmYm[aV 
h¡ Bg{bE àm¡Úmo{JH$s Ho$  à{ejU H$m ~am~a ‘hÎd h¡& BZHo$ 
gmW ~¢H$ AnZo H$m{‘©H$m| H$mo gm°âQ> pñH$ëg ‘| à{e{jV H$aZm 
AË`{YH$ Cn`moJr ‘mZVo h¢& BgHo$ A§VJ©V H$m{‘©H$m| ‘| ghr 
Ñ{ï>H$moU {dH${gV H$aZo na µOmoa {X`m OmVm h¡& godm CÚmoJ ‘| 
H$m{‘©H$ J«mhH$m| Ho$ gmW {H$g Vah go noe AmVo h¢, `h ~hþV 
‘m`Zo aIVm h¡& noe AmZo H$m VarH$m H$m{‘©H$ Ho$ Ñ{ï>H$moU 
go {ZYm©[aV hmoVm h¡& EH$ H$mamo~mar g¨JR>Z Ho$ {bE J«mhH$m| 
H$m Omo ‘hÎd h¡ Cgo g¨JR>Z Ho$ g^r H$m{‘©H$m| H$mo g‘PZm 
Mm{hE& V^r do CZHo$ gmW ghr ~Vm©d H$a nmE§Jo& AV… ~¢H$ 
AnZr H$mamo~mar àH¥${V H$mo XoIVo hþE H$m{‘©H$m| ‘| à{ejU 
Ho$ ‘mÜ`‘ go J«mhH$moÝ‘wIVm {dH${gV H$aZo H$m à`mg H$aVo 
h¢& gm°âQ> pñH$ëg Ho$ AÝ` {df`m| ‘| em{‘b h¢ Q>r‘ ^mdZm, 
g‘` à~§YZ, gåàofU H$m¡eb, ZdmoÝ‘o{fVm Ed§ g¥OZerbVm, 
{ZU©` H$m¡eb, ZoV¥Ëd BË¶m{X& {d{^Þ ñVam| na {H$Z {df`m| H$mo 

{dO¶ àH$me lrdmñVd
‘w»¶ à~§YH$

~¢H$ Am°’$ B§{S>¶m, ‘w§~B©
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em{‘b {H$`m OmE `h à{ejU Amdí`H$VmAm| H$m AmH$bZ 
H$aZo Ho$ nümV V` {H$`m OmVm h¡& à{ejU ‘| àË`oH$ ñVa 
na bmJV {Z{hV h¡& H$m`©H«$‘m| Ho$ Am`moOZ na Vmo ì`` hmoVm 
hr h¡, H$m{‘©H$ Ho$ H$m`© ñWb go Xya hmoZo H$s ^r H$s‘V hmoVr 
h¡& Bg bmJV d H$s‘V H$m A{YH$V‘ à{V’$b {‘bo Bg hoVw 
à{ejU H$s g‘w{MV aUZr{V ~ZmH$a Bg na A‘b {H$`m 
OmZm Mm{hE& g¨JR>Zm| H$m g¨MmbZ d¶ñH$m| Ho$ {Oå‘o hmoVm 
h¡& ~¢H$m| ‘| ^r {d{^Þ nXm| na d`ñH$ bmoJ hr H$m`© H$aVo h¢&  

d`ñH$m| H$mo à{e{jV H$aZm ~ƒm| H$mo {e{jV H$aZo go H$B© 
àH$ma go {^Þ h¡& ~ƒm| H$m ‘pñVîH$ EH$ gm’$ ñboQ> H$s Vah 
hmoVm h¡& {gImB© OmZo dmbr ~mV| Bg na AmgmZr go A§{H$V 
H$s Om gH$Vr h¢& ~ƒm| Zo Xw{Z`m Á`mXm Zht XoIr hmoVr, CZHo$ 
‘Z ‘| nydm©J«h Zht hmoVo Am¡a CZH$m H$m¡Vyhb CÝh| grIZo Ho$ 
{bE CËgwH$ ~ZmVm h¡& BgH$s VwbZm ‘| d¶ñH$m| H$mo à{ejU 
àXmZ H$aZo ‘| H$B© àH$ma H$s MwZm¡{V`m± AmVr h¢ {OgHo$ {d{eï> 
H$maU h¢& d`ñH$m| Ho$ nmg AZw^dm| H$m ̂ §S>ma hmoVm h¡, do nhbo 
go ~hþV Hw$N> grI MwHo$ hmoVo h¢ Am¡a CZH$s AnZr YmaUmE± ̂ r 
hmoVr h¢& CZ‘| ~ƒm| O¡gr D$Om© Zht hmoVr Z hr CZHo$ O¡gm 
H$m¡Vyhb& AV… CÝh| à{e{jV H$aZo Ho$ {bE Á`mXm à`mg H$s 
Oê$aV hmoVr h¡& BgHo$ gmW `h ^r XoIZm Amdí`H$ hmo OmVm 
h¡ {H$ CÝh| à{e{jV H$aZo hoVw H$m¡Z go VarH$m| H$mo Cn`moJ ‘| 
bm`m OmE Vm{H$ à{ejU H$maJa ~Z gHo$& 

g¨JR>Zm| ‘| H$m{‘©H$m| H$mo àXmZ {H$`m OmZo dmbm à{ejU 
gmW©H$, gm‘[aH$ Ed§ Cn`moJr hmo Bg hoVw CZH$s {d{eï>VmAm| 
H$mo Ü`mZ ‘| aIZm Oê$ar h¡& Eogr Hw$N> {d{eï>VmE± {ZåZ{bpIV 
nhbwAm| go Ow‹S>r hþB© h¢ -

C‘« Ed§ n[an¹$Vm H$m »`mb : d`ñH$ à{ejmWu ñdm^m{dH$ 
ê$n go Mmh|Jo {H$ CZHo$ gmW d`ñH$m| O¡gm ~aVmd {H$`m OmE& 
g¨JR>Z ‘| àdoe go nyd© do Cƒ e¡j{UH$ `mo½`VmE± hm{gb H$a 
MwHo$ hmoVo h¢ Am¡a {dÚmWu Ho$ ê$n ‘| CÝhmo§Zo b§~m g‘` JwOmam 
hmoVm h¡& Hw$N> Zo AnZm H¡$[a`a ewê$ {H$`m hmoVm h¡ Vmo Hw$N> 
Wmo‹S>o, ‘Ü`‘ AWdm XrK© H$mb H$m AZw^d àmá H$a MwHo$ hmoVo 
h¢& H$m`© AZw^d {d{dYVmnyU© ^r hmo gH$Vm h¡& CZHo$ nmg 

H$m`© g¨~§Yr {Oå‘oXm[a`m± hmoVr h¢& BZHo$ gmW CZHo$ nmg g¨JR>Z 
Ûmam àXÎm  A{YH$ma ̂ r hmoVo h¢& à{ejU H$m`©H«$‘ ‘| gh^mJr 
Ho$ ê$n ‘| ^bo hr CZH$s h¡{g`V à{ejmWu H$s hmo, CÝh| EH$ 
gm‘mÝ` {dÚmWu H$s Vah g‘P H$a ~Vm©d H$aZm CZHo$ AmË‘ 
gå‘mZ H$mo MmoQ> nhþ§Mm gH$Vm h¡& à{ejm{W©`m| H$mo `{X `h 
‘hgyg H$am`m OmE {H$ à{ejH$ dJ© VWm nyam à{ejU V§Ì 
CZHo$ AZw^d Ed§ n[an¹$Vm H$m gå‘mZ H$aVm h¡ Vmo CZH$m 
AmË‘{dœmg D$§Mm hmoJm Am¡a do à{ejU ‘| Á`mXm ‘Zmo`moJ go 
^mJ b|Jo& ̀ {X CÝh| hrZ AWdm Xwæ¶‘ XO} H$m ‘mZH$a à{ejU 
àXmZ {H$`m OmVm h¡  Vmo CZHo$ ‘Z ‘| à{ejH$ Ûmam H$hr JB© 
~mVm| Ho$ {bE à{VamoY Á`mXm hmoJm Am¡a à{ejU H$m`©H«$‘ Ho$ 
gwJ‘ g¨MmbZ ‘| ^r éH$mdQ> Am gH$Vr h¡& 

à{ejU Ho$ Xm¡amZ à{ejmWu {OVZm ghO ‘hgyg H$a|Jo, 
CVZm hr Iwb H$a ^mJ b|Jo& do ghOVm Ho$ gmW noe AmE± 
BgHo$ {bE nañna {dœmg, g‘PXmar Ed§ »`mb aIZo H$m 
dmVmdaU {Z{‘©V H$aZm hmoJm& à{ejm{W©`m| H$m n[aM` àmá 
H$aZo, CZgo àý nyN>Zo, CZHo$ àým| H$m CÎma XoVo g‘` gå‘mZ 
H$m Ñ{ï>H$moU hmoZm Mm{hE& à{ejmWu `{X à{ejH$ H$s {H$gr 
~mV go Agh‘{V Om{ha H$aVo h¢ ̀ m H$moB© {^Þ Ñ{ï>H$moU àñVwV 
H$aVo h¢ Vmo ̂ r à{ejH$ H$mo AnZm dM©ñd {XImZo H$s H$mo{ee 
Zht H$aZr Mm{hE Z hr dmX {ddmX ‘| CbPZm Mm{hE& à{ejH$ 
AnZm nj ̀ m Ñ{ï>H$moU aI gH$Vm h¡& BÝh| ñdrH$ma H$a {b`m 
OmE Vmo R>rH$ h¡ AÝ`Wm ~ohVa hmoJm {H$ Agh‘{V Ho$ {bE 
gh‘V hmoH$a AmJo ~‹T>m OmE& 

~Xbmd hoVw à{VamoY : H$‘ C‘« Ho$ bmoJm| H$s AmXV| A^r ~Z 
ahr hmoVr h¢& CZH$m Ñ{ï>H$moU Iwbm hmoVm h¡& AV… do MrOm| H$mo 
AmgmZr go ñdrH$ma H$a boVo h¢ VWm AnZr AmXVm|, VarH$m| 
Am{X H$mo ~XbZo hoVw VËna hmoVo h¢& BgH$s VwbZm ‘| d`ñH$m|  
H$mo n[adV©Z AWdm ~Xbmd hoVw V¡`ma H$aZm ‘wpíH$b hmoVm 
h¡& CZH$s {Z{üV AmXV| hmoVr h¢ Am¡a ~§Yo ~§YmE VarHo$ hmoVo 
h¢& µÁ`mXmVa ‘m‘bm| ‘| CZH$m {dœmg hmoVm h¡ {H$ do Omo Hw$N> 
H$a aho h¢ R>rH$ H$a aho h¢& CÝhmoZo AnZm EH$ "H§$’$Q>© OmoZ' 
~Zm {b`m hmoVm h¡ {Oggo ~mha AmZo H$s CZH$s H$moB© BÀN>m 
Zht hmoVr& nyd© AZw^dm| Ed§ àojUm| Ho$ MbVo CZHo$ ‘Z ‘| 
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~hþV gr YmaUmE§  hmoVr h¢ Ed§ nydm©J«h ^r hmo gH$Vo h¢& BZ 
g~go à{ejU Ho$ amñVo ‘| MwZm¡{V`m± I‹S>r hmo gH$Vr h¢& {OZ 
àWmAm| d VarH$m| H$mo à{ejmWu nhbo go AnZmVo AmE h¢ Am¡a 
{OÝh| CÝhmo§Zo gwJ‘ nm`m h¡ Cggo {^Þ amñVm do Š`m| A»V`ma 
H$a|, Bg Vah Ho$ gdmb CZHo$ ‘Z ‘| AmZm ñdm^m{dH$ h¡& 
{deofH$a à{ejU O~ Z`r `m CÞV VH$ZrH$m| H$mo boH$a hmo 
Vmo Eogm à{VamoY Á`mXm XoIZo H$mo {‘b gH$Vm h¡& 

Cn`w©º$ Ho$ ‘ÔoZOa à{ejH$ H$mo Y¡`© Ed§ gmdYmZr go 
H$m‘ boZo H$s Oê$aV hmoJr& à{ejmWu ‘| ~Xbmd bmZo H$s 
H$mo{ee H$s ~Om` à{ejH$ H$m µOmoa Eogm dmVmdaU V¡`ma H$aZo 
na hmoZm Mm{hE {Og‘| à{ejmWu ~Xbmd H$s Amdí`H$Vm Ed§ 
‘hÎd H$mo g‘Po Ed§ ñd`§ ‘| ~Xbmd bmZo AWdm ZdrZ/CÞV 
àm¡Úmo{JH$s H$mo AnZmZo, O¡gr Amdí`H$Vm hmo, Ho$ {bE VËna 
hmo& à{ejmWu H$mo ~ma ~ma `h Zht bJZm Mm{hE {H$ CÝh| 
Hw$N> Z`m {gImZo H$s H$mo{ee H$s Om ahr h¡ `m CZ na H$moB© 
Z`m Ñ{ï>H$moU Wmonm Om ahm h¡& ‘oao {bE Bg‘| Š`m h¡? Bg 
gdmb H$m AZwHy$b Odm~ CÝh| {‘b OmE Vmo do à{ejU H$mo 
gH$mamË‘H$ ̂ md go J«hU H$aVo hþE ~Xbmd Ho$ {bE V¡`ma hm|Jo& 

b§~o g‘` VH$ ~¡R>Zo ‘| naoemZr : à{ejU H$m`©H«$‘ {d{^Þ 
Ad{Y`m| Ho$ {bE Am`mo{OV {H$E OmVo h¢& à{V{XZ H$m H$m`©H«$‘ 
gÌm| ‘| ~§Q>m hmoVm h¡& àË`oH$ gÌ H$s Ad{Y Am¡gVZ EH$ go 
So>‹T> K§Q>m hþAm H$aVr h¡& Bg nyar Ad{Y Ho$ Xm¡amZ gOJ ah H$a 
à{ejU H$mo J«hU H$a nmZm ~ƒm| Ho$ {bE AmgmZ hmo gH$Vm 
h¡ na d`ñH$m| Ho$ ‘m‘bo ‘| pñW{V {^Þ hmoVr h¡& à{ejH$m| H$m 
AZw^d ~VmVm h¡ {H$ gÌ H$s ewéAmV ‘| Vmo à{V^m{J`m| H$s 
EH$mJ«Vm {XIVr h¡ na AmJo Mb H$a do CXmgrZ {XIZo bJVo 
h¢& EH$mJ«Vm ‘mZ{gH$ Ed§ emar[aH$ g{H«$`Vm go {ZYm©[aV hmoVr 
h¡& ~ƒm| H$s VwbZm ‘| d`ñH$ OëXr WH$ OmVo h¢& ñdñW Ed§ 
g{H«$` d`ñH$ ì`{º$ Ho$ {bE ^r gÌ ‘| bJmVma Ü`mZ‘¾ ~Zo 
ahZm ‘wpíH$b hmoVm h¡& `{X à{ejU H$m ^m¡{VH$ dmVmdaU  
ghr Z hmo Vmo Ü`mZ {dM{bV hmoZo Ho$ Adga Am¡a ^r ~‹T> 
OmVo h¢& Bg ^m¡{VH$ dmVmdaU ‘| àH$me, Üd{Z ì`dñWm, 
~¡R>Zo H$s gw{dYm, à{ejH$ d à{ejm{W©`m| Ho$ ~rM Xyar O¡gr 
MrO| em{‘b h¢& 

à{ejU àXmZ H$aZo H$m VarH$m `{X é{MH$a Z hmo Vmo 
à{V^m{J`m| H$m ‘Z Zht bJVm Am¡a CZH$m Ü`mZ Xygar Amoa 
Mbm OmVm h¡& à{ejU ‘| `{X à{ejH$ H$s Amoa go Ho$db 
EH$Va’$m g¨dmX ~Zm ahVm h¡ Vmo à{ejm{W©`m| H$s ^mJrXmar 
d¡go ^r gr{‘V ahoJr Š`m|{H$ CZH$m Ü`mZ ^Q>H$Vm ahoJm& 

`hm± à{ejH$ H$s {µOå‘oXmar ~‹T> OmVr h¡& CgHo$ {bE  
g~go A{YH$ Oê$ar ̀ h h¡ {H$ à{ejU H$mo EH$Va’$m g¨dmX Z 
~Zo ahZo {X`m OmE Am¡a à{ejU gÌ ‘| à{ejm{W©`m| H$s g{H«$` 
^mJrXmar gw{Z{üV H$s OmE& amob ßbo, Ho$g ñQ>S>r, g‘yh MMm© 
Am{X Hw$N> Eogr nÕ{V`m± h¢ {OZH$m Cn`moJ H$a à{ejU H$mo 
é{MH$a Ed§ {d{dYVmnyU© ~Zm`m Om gH$Vm h¡& Bggo gÌ b§~m 
^r hmo Vmo à{ejmWu D$~|Jo Zht Am¡a CZH$s grI ^r ‘O~yV 
hmoJr& à{ejU Ho$ ~rM ‘| Hw$N> amoMH$, g¨{já H$m`©H$bmn 
aIo Om gH$Vo h¢& `{X d`ñH$ à{ejm{W©`m| H$mo b§~o g‘` VH$ 
à{ejU XoZm h¡ Vmo Bg {hgm~ go aUZr{V ~ZmZr Oê$ar h¡& 

Ü`mZ {dH$f©U : d`ñH$m| Ho$ nmg AZoH$ {Oå‘oXm[a`m± hmoVr 
h¢ Am¡a ñdm^m{dH$ ê$n go BZ {Oå‘oXm[a`m| go Ow‹S>r qMVmE± ^r 
hmoVr h¢& AV… Bg ~mV H$s nyar g¨^mdZm hmoVr h¡ {H$ emar[aH$ 
ê$n go Vmo do à{ejU ‘| ‘m¡OyX ah| na CZH$m ‘Z H$ht Am¡a hmo& 
Eogo hmbmV ‘| à{ejU H$m nyam bm^ CZ VH$ Zht nhþ±M gHo$Jm& 
EH$ Am¡a pñW{V hmo gH$Vr h¡ O~ à{ejmWu ‘| A{^àoaUm 
(‘mo{Q>doeZ) H$s H$‘r hmo Am¡a dh ñd`§ AnZo Ü`mZ H$mo BYa 
CYa ^Q>H$Zo Ho$ {bE N>mo‹S> Xo& `hm± à{ejH$ Ho$ {bE nemonoe 
H$s pñW{V hmoVr h¡& d`ñH$ à{ejm{W©`m| Ho$ à{V dh A{YH$ 
H$R>moa Zht hmo gH$Vm& Cgo ~hþV g¨^b H$a à{ejm{W©`m| H$mo 
AnZm nyam Ü`mZ à{ejU ‘| bJmZo H$mo ào[aV H$aZm hmoVm h¡& 

à{ejH$ H$mo Bg dmñV{dH$Vm H$mo Ü`mZ ‘| aIZm Mm{hE 
{H$ EH$ê$nVm Ho$ n¡‘mZo na bú` g‘yh ‘| ^bo hr EH$ g‘mZ 
gXñ`m| H$mo MwZm J`m hmo na {ZînmXZ Ho$ Am¡a joÌm| H$s ^m§{V 
à{ejU ‘| ^r g^r H$m `moJXmZ Ed§ ì`dhma EH$ O¡gm Zht 
hmoJm, Z hr CZH$s J«hUerbVm EH$ O¡gr hmoJr& {H$gr Ho$ 
grIZo H$s J{V VoO hmoVr h¡ Vmo {H$gr H$s Yr‘r& H$moB© à{ejU 
H$s EH$ nÕ{V H$mo ng¨X H$aVm h¡ Vmo H$moB© Xygar nÕ{V H$mo& 
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à{ejU H$mo g^r à{V^mJr g‘mZ ê$n go J«hU H$a|Jo, `h 
‘mZ boZm ghr Zht h¡&  BZ MwZm¡{V`m| H$mo à{ejH$ Ûmam g‘Pm 
OmZm Oê$ar h¡& Cgo Mm{hE {H$ dh A{YH$m{YH$ à{V^m{J`m| 
H$mo à{ejU H$m A{YH$m{YH$ bm^ àXmZ H$aZo na AnZm 
Ü`mZ H§o${ÐV H$ao& g^r à{V^mJr AmXe© à{ejmWu Ho$ ê$n ‘| 
à{ejU ‘| nyao ‘Zmo`moJ go noe AmE§, `h pñW{V dmñV{dH$ 
H$‘, H$mën{ZH$ Á`mXm àVrV hmoVr h¡& 

~ohVa hmoJm à{ejH$ ewê$ ‘| hr à{ejm{W©`m| H$mo AdJV 
H$am Xo {H$ Cgo à{ejm{W©`m| Ed§ CZH$s àd¥{Îm`m| ‘| {d{dYVmAm| 
H$s g‘P h¡ VWm dh CZHo$ ñVa na ‘hgyg H$s OmZo dmbr 
g‘ñ`mAm| go n[a{MV h¡& gmW ‘| à{ejH$ Ûmam ̀ h ̂ r ~Vm`m 
OmZm Mm{hE {H$ à{ejm{W©`m| go Š`m Cå‘rX| H$s OmVr h¢& 
dmñVd ‘| à{ejmWu à{ejH$ Ed§ à{ejU go Omo Amem aIVo 
h¢ dh ^r gm‘Zo AmZm Mm{hE& AmemE± `{X {ZYm©[aV H$a br 
OmVr h¢ Vmo BZHo$ g‘j dmñV{dH$ CnbpãY H$m ‘yë`m§H$Z 
H$aZm AmgmZ hmo OmVm h¡& gmW hr, XmoZm| nj EH$ Xygao H$s 
AnojmAm| na Iam CVaZo H$m à`mg H$aVo h¢& Bggo ~ohVa 
n[aUm‘ {‘bZo H$s Amem ~‹T> OmVr h¡& 

g‘rjmË‘H$ Ñ{ï>H$moU : O¡gm nhbo H$hm J`m h¡ d`ñH$Vm 
‘|  àdoe H$aZo VH$ ì`{º$ Ho$ nmg {d{dY joÌm| Ho$ H$m’$s 
AZw^d EH$Ì hmo MwHo$ hmoVo h¢ Am¡a O~ ^r CÝh| H$moB© ZdrZ 
OmZH$mar Xr OmVr h¡ Vmo àm`… Cgo do BZ AZw^dm| go Omo‹S> H$a 
XoIVo h¢ `m CZHo$ AmYma na Bg Z`r OmZH$mar H$mo naIVo 
h¢& ~ƒm| Ho$ ‘m‘bo ‘| Eogm Zht hmoVm& CZHo$ AZw^dm| H$m joÌ 
~hþV gr{‘V hmoVm h¡& A{YH$m§e ‘m‘bm| ‘| do MrOm| H$mo Og 
H$m Vg ñdrH$ma H$a boVo h¢& d`ñH$m| ‘| g‘rjm Ed§ {ddoMZm 
H$aZo H$s àd¥{Îm A{YH$ hmoVr h¡& EH$ àH$ma go `h AÀN>m ^r 
h¡& AZw^dm| go grIZm, nhbo H$s J`r Jb{V`m| H$mo Z XwhamZm 
d`ñH$Vm Ed§ n[an¹$Vm H$s nhMmZ ‘mZr OmVr h¡& 

Bg àd¥{Îm H$mo H|$Ð ‘| aIVo hþE à{ejH$ AnZo g§Xoe H$s 
à^mderbVm ~‹T>m gH$Vo h¢& d`ñH$ à{ejmWu {OZ YmaUmAm| 
H$mo gmW boH$a Mb aho h¢ do {H$VZr d¡km{ZH$ Ed§ ì`mdhm[aH$ 
h¢, Bg na JhamB© go {dMma H$aZo hoVw CÝh| Adga XoH$a CZHo$ 

g‘rjmË‘H$ Ñ{ï>H$moU H$m C{MV Cn`moJ {H$`m Om gH$Vm h¡& 
{’$a H«$‘e… à{ejH$ CÝh| AmœñV H$aZo H$s H$mo{ee H$a 
gH$Vm h¡ {H$ do ZdrZ Ñ{ï>H$moU, àm¡Úmo{JH$s Am{X {OZH$m 
dU©Z à{ejU H$m`©H«$‘ ‘| {H$`m Om ahm h¡, H$s CnmXo`Vm Ho$ 
{df` ‘| J§^raVm go gmoM| Am¡a CZHo$ ‘Z ‘| BÝh| boH$a H$moB© 
e§H$m hmo Vmo CZH$m {ZdmaU H$a b|& 

d`ñH$ à{ejm{W©`m| H$mo ̀ h bJZm Mm{hE {H$ CÝh| AnZo 
{ddoH$ H$m à`moJ H$aZo Ed§ gw{dMm[aV {ZU©` boZo H$m Adga 
{X`m Om ahm h¡& gmW hr, CÝh| AnZr gr{‘V gmoM go ~mha 
AmH$a ì`mnH$ Ñ{ï>H$moU AnZmZo H$m g§Xoe OmZm Mm{hE& 
à{ejH$ `{X à{ejmWu H$mo IwX AnZr gmoM H$mo naIZo d 
Bgo MwZm¡Vr XoZo hoVw V¡`ma H$a gHo$ Vmo `h CgH$s ‘hÎdnyU© 
CnbpãY hmoJr Am¡a à{ejU H$m CÔoí` nyam hmoZm Bggo AmgmZ 
hmo OmEJm& 

d`ñH$m|  H$mo à{ejU àXmZ H$aZo dmbo à{ejH$ ^r 
d`ñH$ hr hmoVo h¢& AV… Omo MwZm¡{V`m± à{ejm{W©`m| Ho$ ñVa na 
h¢ CZ‘| go Hw$N> `m g^r à{ejH$m| Ho$ ñVa na ^r hmo gH$Vr 
h¢& à{ejH$ H$mo ̀ h g‘PZo d AmH$bZ H$aZo H$m à`mg H$aZm 
Mm{hE {H$ CgH$m AnZm Ñ{ï>H$moU à{ejU H$s amh ‘| ~mYmE± 
Vmo Zht I‹S>r H$a ahm h¡& hR>Y{‘©Vm, AnZo H$mo à{ejm{W©`m| 
H$s VwbZm ‘| loð> gm{~V H$aZo H$s H$mo{ee, ZE {dMmam| na 
Ü`mZ Z XoH$a CÝh| nyar Vah Im[aO H$a XoZo O¡gr àd¥{Îm`m| H$mo 
àË`oH$ à{ejH$ H$mo IwX go Xya aIZo H$s H$mo{ee H$aZr Mm{hE& 

~¢qH$J CÚmoJ ‘| {d{^Þ ñVam| Ho$ H$m{‘©H$m| hoVw à{ejU 
H$m`©H«$‘ Am`mo{OV {H$E OmVo ahVo h¢& {~bHw$b ZE H$m{‘©H$m| 
Ho$ {bE à{ejU Am¡a d[að>, AZw^dr H$m{‘©H$m| Ho$ {bE 
à{ejU  XmoZm| ‘| h‘| bú` g‘yh H$s {d{eï>Vm H$m Ü`mZ 
aIZm hmoJm& Ohm§ à{ejU ~¡M ‘| {‘{lV à{V^mJr hm| dhm± ̂ r 
gmdYmZr ~aVZr hmoJr& à{ejU Hw$ebVm Bg joÌ ‘| AZw^d 
go {ZIaVr h¡& d`ñH$m| H$mo à{e{jV H$aZm Bg AZw^d H$mo 
Am¡a ^r g‘¥Õ ~ZmVm h¡&

� � �
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‘B© 2014 ‘| ZB© {X„r ‘| H$m°anmoaoQ> YmoImY‹S>r na Am`mo{OV 
EgmoMo‘ Ho$ {eIa gå‘obZ ‘| gr~rAmB© S>mBaoŠQ>a Zo H$m°anmoaoQ> 
YmoImY‹S>r ‘| d¥{Õ na J§^ra qMVm OVmVo hþE gm§{d{YH$ boIm 
narjH$m| g{hV {d{Z`m‘H$ {ZarjU V§Ì H$s gm‘y{hH$ {d’$bVm 
H$mo Xmofr R>ham`m h¡& CÝhm|Zo H$hm {H$ dm{UpÁ`H$ ~¢H$m| VWm 
{dÎmr` g¨ñWmZmo§ Zo 31 ‘mM© 2013 VH$ YmoImY‹S>r Ho$ Hw$b 1.69 
bmI ‘m‘bm| ‘o§ `29,910 H$amo‹S> H$s am{e em{‘b hmoZo H$s 
gyMZm Xr h¡&1 YmoImY‹S>r Ho$ BZ ~‹T>Vo hþE ‘m‘bmo§ ‘| à‘moQ>am|, 
erf© à~§YZ Ûmam YZ H$m J~Z VWm CYmaXmVmAm| `m {ZdoeH$m| 
H$mo MyZm bJmZo go Ow‹S>o ‘m‘bm| Ho$ A{V[aº$ V¥Vr` njH$mam| 
{OZ‘o§ {H$ gZXr boImH$ma, ‘yë`m§H$ZH$Vm© VWm A{Ydº$m Am{X 
em{‘b h¢, Ûmam ~moJg à‘mUnÌ Omar H$aZm ^r em{‘b h¢ 
{OZna {dœmg H$a ~¢H$mo§ VWm {dÎmr` g¨ñWmZm| Ûmam EH$ ~‹S>r 
am{e GU Ho$ ê$n ‘o§ CYma Xr JB© h¡&

^maVr` [a‹Od© ~¢H$ Ûmam ~¢qH$J joÌ ‘| K{Q>V YmoImY‹S>r Ho$ 
Am§H$‹S>m| na ̀ {X h‘ ZµOa S>mbo§ Vmo nVm MbVm h¡ {H$ YmoImY‹S>r 
Ho$ ‘m‘bm| H$s g¨»`m ‘o§ `Ú{n CÎmamoÎma H$‘r AmB© h¡ na§Vw dht 
YmoImY‹S>r H$s am{e ‘o§ bJmVma d¥{Õ hþB© h¡…

YmoImY‹S>r Ho$ ‘m‘bm| ‘o§ V¥Vr¶ njH$mam| H$s ^y{‘H$m-H$maU d {ZdmaU

df© YmoImY‹S>r Ho$ Hw$b 
‘m‘bo

am{e (H$amo‹S>)

2009-2010 24791 2037.81
2010-2011 19827 3832.08
2011-2012 14735 4491.54
2012-2013 13293 8646.00
2014 -20152 2100 11022.00 

^maVr` [a‹Od© ~¢H$ Zo ~¢qH$J joÌ ‘| K{Q>V BZ YmoImY‹S>r 
Ho$ ‘m‘bm| H$m {dûcofU H$a ̀ h nm`m {H$ g~go A{YH$ ‘m‘bo 
IwXam GU {OZ‘o§ {H$ Amdmg GU, JmoXm‘ agrXm| Ho$ EdO ‘o§ 
{dÎmnmofU, H¥${f S>rbam| go IoVr `mo½` gmO gm‘mZ H$s IarX 
Ho$ {bE GU, dmhZ GU VWm H«o${S>Q> H$mS©> Am{X em{‘b h¢, 
H$s YmoImY‹S>r go g¨~§{YV h¢ VWm BZ ‘m‘bm| ‘o§ CÎmamoÎma d¥{Õ 
hþB© h¡& BZ YmoImY‹S>r Ho$ ‘m‘bm| ‘| go A{YH$m§e ‘| EH$ Am‘ 
{deofVm V¥Vr` njH$mam| O¡go {H$ {~ëS>a, JmoXm‘ ‘m{bH$, 
ì`mnmar, Q´¡db EO|Q>m| H$s ^y{‘H$m H$m g¨{X½Y hmoZm Wm {OÝhm|Zo 
MmQ>©S©> EH$mC§Q>|Q>, ‘yë`m§H$ZH$Vm©, Am{H©$Q>oŠQ²g, A{Ydº$m O¡go 
noeodam| Ho$ gmW gm§R>Jm§R> H$a VWm CZgo PyR>r gbmh/à‘mUnÌ 
Am{X boH$a YmoImY‹S>r Ho$ ‘m‘bm| H$mo A§Om‘ {X`m& 

YmoImY‹S>r Ho$ ‘m‘bm| ‘o§ V¥Vr` njH$mam| H$s ^y{‘H$m H$mo 
boH$a ̂ maVr` [a‹Od© ~¢H$ Zo AnZo 16 ‘mM© 2009 Ho$ n[anÌ Ho$ 
‘mÜ`‘ go g^r ~¢H$mo§ VWm {dÎmr` g¨ñWmZm| H$mo `h {ZX}e {X`m 
{H$ do YmoImY‹S>r Ho$ ‘m‘bm| ‘o§ em{‘b V¥Vr` njH$mam|, noeodam| 
Am{X H$m gånyU© {ddaU VWm YmoImY‹S>r ‘o§ CZH$s ^y{‘H$m H$mo nado‹O A»Va> 

Cn ‘hmà~§YH$ ({d{Y)
^maVr¶ bKw CÚmoJ {dH$mg ~¢H$, Ah‘Xm~mX

1 XoI| - http://indiatoday.intoday.in/story/corporate-fraud
2 XoI| - {~OZog ñQ>¡ÊS>S©> [anmoQ>© - 22 ‘mM© 2015 (àW‘ 9 ‘mg Ho$)
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^maVr` ~¢H$ g¨K H$mo gy{MV H$ao§& ^maVr` [aOd© ~¢H$ Zo `h 
^r H$hm {H$ ^maVr` ~¢H$ g¨K H$mo {ddaU ^oOZo go nyd© ~¢H$ 
VWm {dÎmr` g¨ñWm `h gw{Z{üV H$a bo {H$ CZ V¥Vr` njH$mam| 
VWm noeodam| Am{X H$mo gwZdmB© H$m VWm CÝh| AnZm nj aIZo 
H$m nyam ‘m¡H$m {X`m J`m h¡& Bg [anmo{Qª>J Ho$ AmYma na ̂ maVr` 
~¢H$ g¨K V¥Vr` njH$mam| VWm noeodam| Am{X H$s EH$ gmdYmZr 
gyMr V¡`ma H$aoJm VWm Cgo ~¢H$mo§ VWm {dÎmr` g¨ñWmZm| Ho$ ~rM 
n[aMm{bV H$aoJm Vm{H$ do BgH$m Cn`moJ V¥Vr` njH$mam| VWm 
noeodam| H$s godmE± boZo go nyd© H$a gH|$& 

My§{H$ Eogo ‘m‘bm| Ho$ {bE Cn¶w©º$ n[anÌ ‘o§ V¥Vr` njH$mam| 
VWm noeodam| Am{X Ho$ {bE H$moB© {Z{üV à{H«$`m {ZYm©[aV Zhr§ 
H$s JB© Wr AV… ^maVr` ~¢H$ g¨K Zo AnZo 27 AJñV 2009 
Ho$ n[anÌ Ho$ ‘mÜ`‘ go {dñV¥V {Xem-{ZX}em| H$mo Omar {H$`m 
VWm ~¢H$mo§ Am¡a {dÎmr` g¨ñWmAm| H$mo {ZåZ à{H«$`mAm| H$m nmbZ 
H$aZo H$m {ZX}e {X`m …

(i) V¥Vr` njH$mam| VWm noeodam| H$s nhMmZ VWm CZHo$ S>oQ>m~og 
H$m aIaImd,

(ii) YmoImY‹S>r Ho$ ‘m‘bm| ‘o§ V¥Vr` njH$mam| VWm noeodam| H$s 
^y{‘H$m H$m EH$ geº$ ’$moa‘ Ho$ ‘mÜ`‘ go ‘yë`m§H$Z, 

(iii) V¥Vr` njH$mam| VWm noeodam| H$s g¨{báVm H$m nm`m OmZm 
VWm ^maVr` ~¢H$ g¨K H$mo CZHo$ ~mao ‘o§ gy{MV H$aZm, 

(iv) ̂ maVr` ~¢H$ g¨K Ûmam g¨{bá nmE JE V¥Vr` njH$mam| 
VWm noeodam| H$s gmdYmZr gyMr Omar H$aZm, 

(v) V¥Vr` njH$mam| VWm noeodam| H$s gmdYmZr gyMr H$m 
Am§V[aH$ gyMr go {‘bmZ H$aZm, 

(vi) V¥Vr` njH$mam| VWm noeodam| Ho$ {déÕ Cn`wº$ ’$moa‘ ‘o§ 
H$ma©dmB© H$aZm& 

^maVr` ~¢H$ g¨K Zo AnZo {Xem-{ZX}em| ‘o§ V¥Vr` njH$mam| 
VWm noeodam| H$s ̂ y{‘H$m H$m ‘yë`m§H$Z H$aZo Ho$ {bE {ZåZ{bpIV 
à{H«$`mAm| H$m nmbZ H$aZo H$mo H$hm …

(i) ~¢H$mo§ Am¡a {dÎmr` g¨ñWmAm| H$s AÝdofU Q>r‘ H$mo ñH$s‘/
CËnmXdma ‘mZH$ Om§M à{H«$`mE§ ~ZmZr Mm{hE Vm{H$ 

AÝdofU H$aVo g‘` H$moB© {~ÝXw Ny>Q> Z OmE& BZ {~ÝXwAm| 
‘o§ `h ^r em{‘b H$aZm Mm{hE {H$ Š`m V¥Vr` njH$ma 
H$s am` H«o${S>Q> ‘yë`m§H$Z à{H«$`m H$m {hñgm Wr Am¡a Š`m 
CgH$s am` dmñV{dH$ Wr ̀ m {H$gr ~XZr`V go J«{gV Wr& 
`h ^r XoIZm Mm{hE {H$ Š`m V¥Vr` njH$ma Zo AnZr 
am` XoZo ‘o§ H$moB© Kmoa bmnadmhr H$s Wr& 

(ii) `{X AÝdofU ‘o§ ̀ h VÏ` gm{~V hmoVm h¡ {H$ V¥Vr` njH$ma 
YmoImY‹S>r ‘o§ em{‘b Wm Vmo AÝdofU [anmoQ>© ‘o§ Bg ~mV 
H$m C„oI hmoZm Mm{hE {H$ V¥Vr` njH$ma H$s YmoImY‹S>r 
‘o§ g¨{báVm {H$g gr‘m VH$ h¡ Am¡a CgH$m H¥$Ë` Kmoa 
bmnadmhr H$s loUr ‘o§ AmVm h¡ `m dh {H$gr ~XZr`V 
go {H$`m J`m H¥$Ë` h¡&

(iii) AÝdofU Q>r‘ Ûmam àñVwV H$s JB© [anmoQ>© H$m ‘yë`m§H$Z 
geº$ ’$moa‘ {Og‘| {H$ ~¢H$ Ho$ Cƒm{YH$mar d ‘w»` 
gVH©$Vm A{YH$mar em{‘b hm|Jo, Ûmam {H$`m OmEJm& {ZU©̀  
boZo ‘o§ geº$ ’$moa‘ ñdV§Ì VWm Z¡g{J©H$ Ý`m` Ho$ {gÕm§V 
H$m nmbZ H$aoJm& 

(vi) ̀ {X geº$ ’$moa‘ H$mo Eogm àVrV hmoVm h¡ {H$ V¥Vr` 
njH$ma Zo ~XZr`V go AnZr am` Xr Wr Vmo geº$ ’$moa‘ 
g¨~§{YV ì`dgm` J«wn ̀ m n[aMmbZ {d^mJ H$mo Cg V¥Vr` 
njH$ma go CgH$s Cg am` Ho$ ~mao ‘o§ ñnï>rH$aU ‘m±JoJm 
Am¡a V¥Vr` njH$ma go nÌ H$s àm{á go 15 {XZ Ho$ ^rVa 
AnZm nj aIZo H$mo H$hoJm& `{X V¥Vr` njH$ma AnZm 
nj Zht aIVm h¡ ̀ m V¥Vr` njH$ma Ho$ ñnï>rH$aU ‘o§ H$moB© 
VÏ` Zht hmoVm h¡ Vmo geº$ ’$moa‘ Bg g¨~§Y ‘o§ AnZm 
{ZU©` boH$a V¥Vr` njH$ma H$m Zm‘ ̂ maVr` ~¢H$ g¨K H$s 
gmdYmZr gyMr ‘o§ em{‘b H$aZo H$s g¨ñVw{V H$aoJm Am¡a 
CgH$m Zm‘ {d{hV àê$n ‘o§ ^maVr` ~¢H$ g¨K H$mo ào{fV 
H$a {X`m OmEJm& na§Vw `{X geº$ ’$moa‘ H$mo Eogm àVrV 
hmoVm h¡ {H$ V¥Vr` njH$ma H$m ñnï>rH$aU Vm{H©$H$ VWm 
ñdrH$ma `mo½` h¡ Vmo dh ì`dgm` J«wn/n[aMmbZ {d^mJ 
H$mo Bg g¨~§Y ‘o§ gy{MV H$aoJm& 

(v) V¥Vr` njH$ma H$m Zm‘ ^maVr` ~¢H$ g¨K H$mo ào{fV H$aZo 
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Ho$ A{V[aº$ ~¢H$ Cg V¥Vr` njH$ma H$s {Z`m‘H$ g¨ñWm 
O¡go {H$ ~ma H$mC§{gb Am°’$ B§{S>`m, B§pñQ>Q>çyQ> Am°’$ 
MmQ>©S©> AH$mCÝQ>|Q²>g Am°’$ B§{S>`m ‘o§ {bpIV {eH$m`V 
H$a gH$Vm h¡ VWm V¥Vr` njH$ma Ho$ {déÕ Amnam{YH$ 
n[admX/àW‘ gyMZm [anmoQ>© ^r XmpIb H$a gH$Vm h¡& 

(vi) ̀ {X V¥Vr` njH$ma ̀ m CgH$s {Z`m‘H$ g¨ñWm Cg H$ma©dmB© 
(V¥Vr` njH$ma H$m Zm‘ ^maVr` ~¢H$ g¨K H$s gmdYmZr 
gyMr ‘o§ em{‘b H$aZo) Ho$ {déÕ H$moB© {d{YH$ H$ma©dmB© 
H$aVm h¡ Vmo g¨~§{YV ~¢H$ VWm ̂ maVr` ~¢H$ g¨K gm‘y{hH$ 
ê$n go Cg H$ma©dmB© H$m ~Mmd H$a|Jo& BgHo$ A{V[aº$ 
`{X ~¢H$ H$mo {H$gr H$moQ>© `m àm{YH$aU go H$moB© Eogm 
AmXoe àmá hmoVm h¡ {Og‘o§ {H$ V¥Vr` njH$ma H$m Zm‘ 
Cg gmdYmZr gyMr go {ZH$mbZo H$m AmXoe {X`m J`m h¡ 
Vmo ~¢H$ Cg AmXoe Ho$ {déÕ `m Vmo Anrb ‘o§ Om gH$Vm 
h¡ `m {’$a Cg AmXoe H$mo ñdrH$ma H$aVo hþE Cg V¥Vr` 
njH$ma H$m Zm‘ gmdYmZr gyMr go {ZH$mbZo H$m {ZU©` 
boVo hþE ^maVr` ~¢H$ g¨K H$mo Bg g§~§Y ‘o§ gy{MV H$aoJm& 

^maVr` [a‹O>d© ~¢H$ VWm ^maVr` ~¢H$ g¨K Ûmam Omar BZ 
{Xem-{ZX}em| H$mo g^r ~¢H$mo§ Am¡a {dÎmr` g¨ñWmAm| Zo AnZo 
`hm± bmJy H$a {X`m h¡& ’$bñdê$n ^maVr` ~¢H$ g¨K Zo H$B© 
AnamYr/~oB©‘mZ V¥Vr` njH$mam| Ho$ Zm‘m| H$mo gmdYmZr gyMr ‘o§ 
em{‘b H$a {b`m h¡& bo{H$Z A^r ^r ~¢qH$J àUmbr ‘o§ Eogr 
à{H«$`mE± h¡§ {OZH$mo ‘O~yV {H$`m OmZm A^r ~mH$s h¡ Vm{H$ 
H$moB© ~oB©‘mZ CYmaH$Vm© BZ V¥Vr` njH$mam| go gm±R>-Jm§R> H$a 
~¢H$mo§ ‘o§ YmoImY‹S>r H$mo A§Om‘ Z Xo gHo$&3 Bg g§~§Y ‘o§ Hw$N> 
à‘wI gwPmd {ZåZ àH$ma h¢ …

1. O~ ^r H$moB© CYmaH$Vm© ~¢H$ ‘o§ {H$gr V¥Vr` njH$ma Ûmam 
Omar `m à‘m{UV XñVmdoµO àñVwV H$aVm h¡, Eogo ‘| `h 
Amdí`H$ h¡ {H$ g¨~§{YV A{YH$mar Cg XñVmdoµO H$m 
V¥Vr` njH$ma go nwï>rH$aU H$adm bo {H$ dh XñVmdoµO 
Cgr Zo Omar `m à‘m{UV {H$`m h¡&

2. gmW hr gmW, V¥Vr` njH$ma H$mo Bg g¨X^© H$m nÌ {H$ 

`{X CgH$m à‘mUrH$aU Ìw{Q>nyU© `m JbV nm`m OmVm h¡ 
Vmo ~¢H$ Ûmam CgHo$ {déÕ Amnam{YH$ H$ma©dmB© {H$E OmZo 
Ho$ A{V[aº$ CgH$m Zm‘ ^maVr` ~¢H$ g¨K H$s gmdYmZr 
gyMr ‘o§ em{‘b H$aZo Ho$ {bE ào{fV H$a {X`m OmEJm& 

3. YmoImY‹S>r Ho$ H$B© ‘m‘bm| ‘o§ Eogm nm`m J`m h¡ {H$ gZXr 
boImH$ma Ho$ Omo à‘mUnÌ CYmaH$Vm© Ûmam ~¢H$ H$mo ào{fV 
{H$E JE Wo do g~ PyR>o d JbV Wo& ̀ hm± VH$ {H$ CYmaH$Vm© 
Zo gZXr boImH$a Ho$ PyR>o hñVmja ~ZmH$a ~¢H$mo§ go GU 
{b`m Wm& Eogo ‘o§ ̀ h Amdí`H$ h¡ {H$ Cg gZXr boImH$ma 
Ho$ {ddaU, gXñ`Vm Am{X H$m à‘mUrH$aU g¨~§{YV 
do~gmBQ> (Institute of the Chartered  Accountants of 
India) go H$a {b`m OmE& BgHo$ A{V[aº$ Cg gZXr 
boImH$ma go Xya^mf Ho$ ‘mÜ`‘ go ^r CZ à‘mUnÌm| Ho$ 
~mao ‘o§ OmZH$mar àmá H$a br OmE& 

4. Ohm§ VH$ g¨^d hmo V¥Vr` njH$mam| H$s godmE± ~¢H$ ñd`§ 
bo VWm CgHo$ Ûmam Omar à‘mUnÌ grYo hr àmá H$ao& 

5. V¥Vr` njH$ma `{X AnyU© `m Añnï> [anmoQ>© ào{fV H$aVm h¡ 
Vmo Cg na V~ VH$ {dMma Z {H$`m OmE O~ VH$ {H$ V¥Vr` 
njH$ma ~¢H$ H$s g̈Vw{ï> Ho$ AZwgma [anmoQ>© ào{fV Zht H$aVm& 

6. AmpñV`m| H$s ‘yë`m§H$Z [anmoQ>© Ho$ g§~§Y ‘o§ ‘yë`m§H$ZH$Vm© 
H$mo `h ñnï> {ZX}e hmo {H$ dh AmpñV`m| H$m ‘yë`m§H$Z 
VrZ AmYma `m{Z ~mOma ‘yë`, dgybr `mo½` ‘yë` VWm 
{ZH¥$ï> ‘yë` na H$ao& `h ^r gw{Z{üV hmoZm Mm{hE {H$ 
‘yë`m§H$ZH$Vm© Zo dmñVd ‘o§ AmpñV`m| H$mo XoIm h¡ d 
VËnümV CZH$m ‘yë`m§H$Z {H$`m h¡& 

gmW hr, EH$ Eogm V§Ì {dH${gV {H$`m OmZm Mm{hE (V¥Vr` 
njH$mam| H$s EH$b pI‹S>H$s) Ohm§ ~¢H$mo§ H$mo do gmar gw{dYmE§ 
CnbãY hmo§ Vm{H$ ~¢H$ Cg V§Ì Ûmam Omar [anmoQ>© na {dœmg H$a 
GU g¨~§Yr {ZU©` bo gHo$& `Ú{n BZ g~ H$dm¶Xm| go ~¢qH$J 
joÌ ‘o§ YmoImY‹S>r Ho$ ‘m‘bo ~§X Zhr§ hmo§Jo {’$a ^r H$m’$s hX 
VH$ BZ na H$m~y nm`m Om gH$Vm h¡ VWm hOmam| H$amo‹S> OZYZ 
H$s hm{Z H$mo ~Mm`m Om gH$Vm h¡& 

 � � �3 XoIo - {dOmB© dmUr A³Qy>~a 2011
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~¢qH$J bmoH$nmb ¶moOZm (Banking Ombudsman Scheme) 
^maVr¶ ~¢H$m| Ho$ J«mhH$m| H$s {eH$m¶Vm| Ed§ g‘ñ¶mAm| H$mo gwbPmZo 
Ho$ {bE Amaå^ H$s J¶r EH$ ¶moOZm h¡& BgHo$ A§VJ©V EH$ "~¢qH$J 
bmoH$nmb' H$s {Z¶w{º$ H$s OmVr h¡ Omo EH$ AY©-Ý¶m{¶H$ àm{YH$mar 
h¡& d¡go Vmo ~¢qH$J bmoH$nmb ¶moOZm 14 OyZ 1995 H$mo bmJy H$s 
JB© Wr, bo{H$Z 2002 Ed§ 2006, 2007 Am¡a 2009 ‘| Bg ¶moOZm 
H$m Xm¶am ~‹T>mVo hþE g§emoYZ {H$E JE, Vm{H$ ~¢H$m| Ûmam ñdÀN>, 
nmaXeu, ôX^md a{hV Am¡a {Oå‘oXmar nyd©H$ ~¢qH$J godmE§ àXmZ 
H$s Om gH|$& ¶h EH$ ñdemgr ñdV§Ì g§ñWm h¡ Omo ~¢H$m| Ûmam àXmZ 
H$s JB© godmAm| H$s {ZJamZr aIVr h¡& J«mhH$ {H$gr ^r ~¢H$ Ho$ 
A{YH$mar d H$‘©Mmar H$s {eH$m¶V d g‘¶ go godmE§ Z {‘bZo na 
~¢qH$J bmoH$nmb H$mo {eH$m¶V S>mH$, B©‘ob, Am°ZbmBZ XO© H$am 
gH$Vm h¡& {Z…ewëH$ H$s OmZo dmbr Bg {eH$m¶V H$m {ZñVmaU 
Vrg {XZ Ho$ A§Xa {H$¶m OmVm h¡& J«mhH$m| H$s gw{dYm d ~¢H$m| ‘| 
nmaX{e©Vm bmZo Ho$ {bE ¶h ¶moOZm g§Mm{bV h¡&

~¢H$ J«mhH$m| Ûmam ~¢qH$J godmAmo§ ‘| nmB© JB© H${‘¶m| Ho$ g§~§Y 
‘| AnZr {eH$m¶Vm| Ho$ g‘mYmZ hoVw CÝh| ÐþVJ{V dmbm Am¡a H$‘ 
IM© dmbm ‘§M àXmZ H$aZo Ho$ {bE ^maVr¶ [a‹Od© ~¢H$ Ûmam 
‘w»¶V¶m joÌr¶ J«m‘rU ~¢H$m| na ^r bmJy H$aHo$ BgH$m {dñVma 
{H$¶m J¶m Wm&

~¢qH$J bmoH$nmb ¶moOZm … EH$ g‘rjm

A~ J«mhH$ ZE joÌm| ‘| {eH$m¶V| O¡go H«o${S>Q> H$mS>© g§~§Yr 
{eH$m¶V|, ~¢H$m| Ho$ goëg EOoÝQ>mo§ Ûmam dMZ~Õ godmE§ àXmZ Z 
H$aZo Am¡a ~¢H$m| Ûmam dMZ~ÕVm H$mo nyam Z H$aZo, J«mhH$m| H$mo 
nyd©gyMZm {XE {~Zm godm à^ma bJmZo VWm N>moQ>o ‘yë¶dJ© Ho$ ZmoQ> 
d {g³Ho$ ñdrH$ma Z H$aZo ¶m N>moQ>o ‘yë¶dJ© Ho$ ZmoQ> ñdrH$ma H$aZo 
hoVw H$‘reZ boZo Ho$ g§~§Y ‘| {eH$m¶V| H$a gH|$Jo&

df© 2007 VH$ Vmo Cn^moº$m ~¢qH$J bmoH$nmb Ûmam Im[aO 
H$s JB© {eH$m¶Vm| H$s gwZdmB© H$s Anrb VH$ Zht H$a gH$Vo 
Wo& do Ho$db CÝhr§ ‘m‘bm| ‘| Anrb H$a gH$Vo Wo {OZ‘| ~¢qH$J 
bmoH$nmb Zo CZH$s {eH$m¶V Ho$ {déÕ ’¡$gbm {X¶m hmo& df© 2007 
‘| ng©Zb bmoZ, H«o${S>Q> H$mS>© Am¡a Vrgao nj Ho$ CËnmXm| H$mo JbV 
VarHo$ go ~oMo OmZo H$s KQ>ZmAm| ‘| ~‹T>moVar Ho$ ~mX Bg‘| ~Xbmd 
Am¶m& dht df© 2009 VH$ ~¢qH$J bmoH$nmb B§Q>aZoQ> ~¢qH$J go 
Ow‹S>o ‘m‘bm| H$s gwZdmB© Zht H$a gH$Vm Wm&

df© 2009 ‘| hr ¶h gwYma em{‘b {H$¶m J¶m {H$ ~¢qH$J 
bmoH$nmb H«o${S>Q> H$mS>© go Ow‹S>o ‘m‘bm| ‘| EH$ bmI én¶o VH$ H$m 
hOm©Zm MwH$mZo H$m AmXoe Xo gH$Vm h¡& Cgr gmb [aH$dar EO|Q>m| 
H$mo ~¢qH$J bmoH$nmb Ho$ Xm¶ao ‘| bm¶m J¶m& ‘hÎdnyU© ~mV ¶h 
h¡ {H$ A~ Ama~rAmB© Zo Bbo³Q́>m°{ZH$ YmoImY‹S>r Am¡a Vrgao nj 
H$s ¶moOZmAm| H$mo ^r CgHo$ Xm¶ao ‘| bm {X¶m h¡&

O~ ~¢qH$J bmoH$nmb ¶moOZm 1995 ‘| ewê$ H$s JB© Wr V~ 
{eH$m¶Vm| Ho$ Hw$b 11 àH$ma Ho$ AmYma Wo, dht AmO ~¢qH$J 
bmoH$nmb ¶moOZm Ho$ A§VJ©V ~¢H$ godmAm| Ho$ g§~§Y ‘| 27 àH$ma 
Ho$ AmYmam| H$m àmdYmZ h¡& [a‹Od© ~¢H$ {Z…ewëH$ AmYma na ~¢qH$J 
bmoH$nmb ¶moOZm H$mo n[aMm{bV H$aVm h¡ {Oggo {H$ ¶h g^r H$s 
nhþ§M ‘| hmo gHo$& BgH$s à^mdj‘Vm Am¡a Cn¶mo{JVm ‘| d¥{Õ H$aZo 
Ho$ {bE ~¢qH$J bmoH$nmb ¶moOZm H$m {ZYr¶Z Am¡a ñQ>m’$ H$s ny{V© 
AmO nyar Vah go [a‹Od© ~¢H$ Ûmam H$s OmVr h¡&

gd©k eoIa Jwám
Ho$Zam ~¢H$
Jw‹S>Jm±d



34

~¢qH$J qMVZ-AZwqMVZ

OwbmB©-{gV§~a 2015

hmb hr ‘| àH$m{eV ̂ maVr¶ [a‹Od© ~¢H$ H$s bmoH$nmb ¶moOZm 
H$s df© 2013-14 H$s dm{f©H$ [anmoQ>© Ho$ AZwgma {nN>bo df© H$s 
VwbZm ‘| df© 2013-14 ‘| bmoH$nmb H$m¶m©b¶m| H$mo àmá {eH$m¶Vm| 
H$s g§»¶m ‘| 8.55 à{VeV H$s ~‹T>moVar hwB© h¡& bmoJm| Zo Bbo³Q́>m°{ZH$ 
gmYZm| H$s VwbZm ‘| ^m¡{VH$ O[a¶m| H$mo àmW{‘H$Vm Xr h¡, Omo {H$ 
Bg ~mV go ñnï> hmoVm h¡ {H$ 67 à{VeV H$s {eH$m¶V| nÌm|/nmoñQ> 
H$mS>m}/’¡$³g Ho$ ‘mÜ¶‘ go àmá hþB© h¢, O~{H$ B©‘ob Am¡a Am°ZbmBZ 
‘mÜ¶‘ go H«$‘e… 20 à{VeV Am¡a 13 à{VeV {eH$m¶V| hr àmá 
hþBª& df© 2013-14 Ho$ Xm¡amZ àmá Hw$b {eH$m¶Vm| ‘| go bJ^J 
71 à{VeV {eH$m¶V| ‘hmZJar¶ Am¡a ehar BbmH$m| go àmá hþB© h¢ 
VWm AY©-ehar Am¡a J«m‘rU BbmH$m| go H«$‘e… 16 à{VeV Am¡a 
13 à{VeV {eH$m¶V| àmá hþBª& Bg df© Ho$ Xm¡amZ àmá {eH$m¶Vm| 
‘| go 96 à{VeV {eH$m¶Vm| H$m {ZnQ>mZ {H$¶m J¶m h¡&

2013-14 H$s [anmoQ>© Ho$ à‘wI A§e

∙ df© 2013-2014 Ho$ Xm¡amZ 76,573 {eH$m¶V| àmá hþBª, Omo 
{nN>bo df© Ho$ Xm¡amZ àmá 70,541 {eH$m¶Vm| H$s VwbZm ‘| 
8.55 à{VeV A{YH$ h¢&

∙ ~¡§qH$J bmoH$nmb Zo Hw$b àmá {eH$m¶Vm| ‘| go 96 à{VeV 
H$m {ZnQ>mZ {H$¶m&

∙  AÝ¶ {eH$m¶Vm| Ho$ A§VJ©V {ZYm©[aV H$m¶©-g‘¶ H$m nmbZ 
Zht H$aZo, H$am| H$m ŵJVmZ ñdrH$ma Zht H$aZo, ¶m ñdrH$ma 
H$aZo ‘| Xoar H$aZo, gaH$mar à{V ŷ{V¶m§ Omar Zht H$aZo/Omar 
H$aZo ‘| Xoar H$aZo ¶m godm àXmZ Z H$aZo, CZH$m ‘moMZ Zht 
H$aZo, ImVm| H$mo ~§X Zht H$aZo ¶m ~§X H$aZo ‘| Xoar H$aZo go 
g§~§{YV {eH$m¶V| em{‘b h¢&

∙  Anrb àm{YH$mar Zo Bg df© Ho$ Xm¡amZ Bg ¶moOZm Ho$ A§VJ©V 
107 Anrbm| na H$ma©dmB© H$s h¡&

∙ Am‘ OZVm Ho$ ~rM Bg ¶moOZm H$s OmZH$mar àXmZ H$aZo Ho$ 
{bE ~¢qH$J bmoH$nmb Zo Bg df© Ho$ Xm¡amZ H$B© OmJê$H$Vm 
A{^¶mZ MbmE& 

∙ ~¢qH$J bmoH$nmbm| Ûmam {ZnQ>mB© JB© {eH$m¶Vm| go àmá 
à{VgyMZm Ho$ AmYma na [a‹Od© ~¢H$ Zo Bg df© AZoH$ J«mhH$-
H|${ÐV Zr{VJV {ZU©¶ {bE&

[anmoQ>© Ho$ AZwgma Hw$b àmá {eH$m¶Vm| ‘| go 32 à{VeV 
{eH$m¶V| ^maVr¶ ñQ>oQ> ~¢H$ Am¡a CgHo$ gh¶moJr ~¢H$m| Ho$ {Ibm’$ 
Wr§ VWm 32 à{VeV {eH$m¶V| amḯ>r¶H¥$V ~¢H$m| go g§~§{YV Wt, 
22 à{VeV {eH$m¶V| {ZOr joÌ Ho$ ~¢H$m| Ho$ {déÕ Wt Am¡a 6.5 
à{VeV H$s {eH$m¶V| {dXoer ~¢H$m| Ho$ {Ibm’$ Wt& ¶h {ZåZ{b{IV 
gm[aUr go ñnï> h¡-

~¢H$ Ho$ {hgm~ go {eH$m¶Vm| H$m dJuH$aU

~¢H$ {eH$m¶Vm| H$s Hw$b g§»¶m

2011-12 2012-13 2013-14

amï´>r¶H¥$V ~¢H$ 22326 21609 24391

(31%) (31%) (32%)

^m. ñQ>oQ> ~¢H$ 25848 23134 24367

(35%) (33%) (32%)

{ZOr joÌ Ho$ ~¢H$ 15090 15653 17030

(21%) (22%) (22%)

{dXoer ~¢H$ 5068 4859 5016

(7%) (7%) (6.5%)

J«m‘rU d ghH$mar ~¢H$ 1439 1489 1590

(2%) (2%) (2%)

AÝ¶ 3118 3797 4179

(4%) (5%) (5.5%)

Hw$b 72889 70541 76573

à{V~ÕVm nyar H$aZo ‘| MyH$, C{MV ì¶dhma g§{hVmAm| 
H$m nmbZ Zht H$aZo, ^maVr¶ ~¢qH$J g§{hVm Am¡a ‘mZH$ ~moS>© 
(~rgrEg~rAmB©) go g§~§{YV {eH$m¶Vm| H$m {hñgm gdm©{YH$ Wm 
(Hw$b àmá {eH$m¶Vm| H$m 26.6 à{VeV) Am¡a CgHo$ ~mX H$mS>© 
go g§~§{YV {eH$m¶Vm| H$m ~‹S>m {hñgm ahm (24.1 à{VeV)& ¶h 
AmJo Xr JB© gmaUr go ñnï> h¡ -
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‘Xdma {eH$m¶Vo§
Hw$b àmá {eH$m¶Vo§

2011-12 2012-13 2013-14
O‘m ImVo 8713 3913 4032

(12%) (6%) (5.3%)
ao{‘Q>|g 3928 2664 2659

(5%) (4%) (3.5%)
EQ>rE‘/S>o{~Q>/H«o${S>Q> 
H$mS>©

14492 17867 18474
(21%) (25%) (24.1%) 

GU Ed§ A{J«‘ 6016 5996 5655
(8%) (9%) (7.4%)

{~Zm gyMZm Ho$ 
A{Y^ma bJmZm

3806 3817 4547
(5%) (5%) (5.9%)

n|eZ ^wJVmZ 5944 5740 6555
(8%) (8%) (8.5%)

AmMma g§{hVm d 
{Z¶‘m| Ho$ AZwnmbZ ‘| 
{d’$bVm

18365 18130 20368

(25%) (26%) (26.6%)

[aH$dar EO|Q> go g§~§{YV 459 351 295
(1%) (0.8%) (0.4%)

ZmoQ> Am¡a {g¸o$ 165 56 63
(0.2%) (0.2%) (0.1%)

AÝ¶ 7327 8635 9861
(10%) (12%) (12.9%)

Cn¶w©º$ go A{V[aº$ 3674 3372 4064
(5%) (5%) (5.3%)

Hw$b 72889 70541 76573
(H$moð>H$ ‘| nyao df© Ho$ Xm¡amZ àmá {eH$m¶Vm| H$m à{VeV)

C³V [anmoQ>© H$s g‘rjm go kmV hmoVm h¡ {H$ AmbmoÀ¶ df© 
‘| {eH$m¶Vm| ‘| bJ^J 9 à{VeV H$s d¥{Õ hþB© h¡& ¶h Bg ~mV 
H$m n[aMm¶H$ h¡ {H$ J«mhH$m| H$mo ~¢H$m| Ûmam Xr JB© godm Ho$ ñVa 
‘| Hw$N> hX VH$ {JamdQ> Am¶r h¡ Am¡a Cg‘| Am¡a A{YH$ gwYma 
H$s Amdí¶H$Vm h¡& BZ {eH$m¶Vm| ‘| 67 à{VeV {eH$m¶V| nÌm|, 
nmoñQ> H$mS>m], ’¡$³g Ho$ ‘mÜ¶‘ go àmá hþB© h¢, AWm©V ¶o Jar~ 

Ed§ AnojmH¥$V H$‘ {e{jV dJ© H$s h¡& BgH$m VmËn¶© ¶h h¡ {H$ 
J«m‘rU, AY©ehar emImAm| Ho$ J«mhH$mo§ H$mo Ano{jV godm Zht àmá 
hmo nm ahr h¢& Hw$b {eH$m¶Vm| ‘| 29 à{VeV J«m‘rU, AY©ehar 
emImAm| Ho$ J«mhH$m| H$s h¢&

g‘rjm go ¶h ^r kmV hmoVm h¡ {H$ EQ>rE‘/S>o{~Q>/H«o${S>Q> 
H$mS>©, {~Zm gyMZm Ho$ A{Y^ma bJmZo, n|eZ ŵJVmZ, AmMma 
g§{hVm d {Z¶‘m| Ho$ AZwnmbZ ‘| {d’$bVm go g§~§{YV {eH$m¶Vm| ‘| 
>>>>d¥{Õ hþB© h¡& EQ>rE‘/S>o{~Q>/H«o${S>Q> H$mS>© H$s {eH$m¶Vo§ 2012-13 
Ho$ 17867 Ho$ ‘wH$m~bo 2013-14 ‘| ~‹T>H$a 18474 hmo JBª Vmo 
{~Zm gyMZm Ho$ A{Y^ma bJmZo g§~§Yr {eH$m¶Vo§ 3817 go ~‹T>H$a 
4547, n|eZ ŵJVmZ g§~§Yr {eH$m¶V| 5740 go ~‹T>H$a 6555 d 
AmMma g§{hVm d {Z¶‘m| Ho$ AZwnmbZ ‘o§ {d’$bVm H$s {eH$m¶V| 
18130 go ~‹T>H$a 20368 hmo JBª& O‘m ImVo, ao{‘Q>|g Ed§ GU 
Ed§ A{J«‘ go g§~§{YV {eH$m¶Vm| ‘o§ AnojmH¥$V H$‘r hþB© h¡&
{ZîH$f© 

{ZîH$f©V… ¶h H$hm Om gH$Vm h¡ {H$ J«m‘rU, AY© ehar 
emImAm| Ho$ J«mhH$mo§ H$mo CƒVa J«mhH$ godm àXmZ {H$¶o OmZo H$s 
Amdí¶H$Vm h¡& {dÎmr¶ g‘mdoeZ Ho$ A§VJ©V ^maVr¶ [a‹Od© ~¢H$ 
Am¡a ̂ maV gaH$ma Zo Jar~m|, J«m‘rUm|, ‘OXÿam|, {H$gmZm| Am¡a d§{MV 
dJ© Ho$ bmoJm| H$mo ~¢qH$J gw{dYmE§ àXmZ H$aZo hoVw AZoH$ ¶moOZmE§ 
àmaå^ H$s h¢& àYmZ‘§Ìr OZ-YZ ¶moOZm, àYmZ‘§Ìr OrdZ Á¶mo{V 
~r‘m ¶moOZm Ed§ àYmZ‘§Ìr gwajm ~r‘m ¶moOZm Mb ahr h¢& ¶{X 
h‘ BÝh| CÎm‘ J«mhH$ godm XoH$a àmoËgm{hV Zht H$a|Jo Vmo gm‘m{OH$ 
gwajm Am¡a g~H$mo ~¢H$m| go Omo‹S>Zo H$s ‘yb ^mdZm H$m hr A§V 
hmo OmEJm& {~Zm gyMZm Ho$ A{Y^ma bJmZo H$s {eH$m¶V H$m’$s 
nwamZr h¡ Am¡a Xþ̂ m©½¶ go A^r VH$ BgH$m g‘mYmZ Zht hmo nm¶m 
h¡& EQ>rE‘/S>o{~Q>/>H«o${S>Q> H$mS>© H$s {eH$m¶V| ^r {dJV 3 dfm] go 
bJmVma ~‹T>> ahr h¢& ¶Ú{n ~¢H$m| Zo Bg ~mao ‘| J«mhH$m| H$mo ~hþV 
OmJê$H$ {H$¶m h¡ na§Vw H«o${S>Q> H$mS>© ‘| {~qbJ Á¶mXm hmoZo, ̂ wJVmZ 
H$mo g‘m{dï> Zht {H$E OmZo, EQ>rE‘ go H$‘ ‘wÐm ¶m Iam~ ‘wÐm 
{ZH$bZo O¡gr g‘ñ¶mAm| go J«mhH$ A^r ̂ r OyP aho h¢& g§VmofOZH$ 
~mV ¶h h¡ {H$ bmoH$nmb Zo 96 à{VeV H$m {ZnQ>mZ {H$¶m Am¡a 
nr{‹S>V J«mhH$m| H$mo ¶h g§Xoe {X¶m {H$ h‘ AmnHo$ gmW h¢& na§Vw 
¶h g§Xoe CZ ~¢H$ H${‘©¶m| Ho$ {bE ^r àmg§{JH$ h¡ {OZgo Am¡a 
A{YH$ AÀN>r J«mhH$ godm H$s Anojm H$s OmVr h¡&

� � �
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{nN>bo XeH$ ‘| {díd Ho$ Am{W©H$ {j{VO na Omo n[adV©Z hþE 
CgH$m Aga ^maVr¶ AW©ì¶dñWm na n‹S>Zm ñdm^m{dH$ hr Wm& 
n[aUm‘ñdê$n ~¢qH$J ñdê$n ‘| ̂ r ~Xbmd Am¶m& ~XbVo n[adoe 
‘| Ohm± EH$ Amoa J«mhH$m| H$s ZB©-ZB© AnojmE§ h¢, VH$ZrH$s hmo‹S> 
VWm AmYw{ZH$VmAm| Ho$ {H«$¶mÝd¶Z H$m CÎmaXm{¶Ëd h¡, dht 
Xÿgar Amoa ~¢H$m| Ho$ g‘j ~mOma ñWmnZ, ~mOma CÝ‘wIVm, 
à{VñnYm©, ZdrZ ì¶dgm¶, ZdmoÝ‘of CËnmX, CËnmX {dnUZ 
VWm ì¶mdgm{¶H$ Omo{I‘ O¡gr ZB©-ZB© MwZm¡{V¶m± ^r C^aH$a 
gm‘Zo Am ahr h¢& AV… ~¢H$m| Ho$ g’$b g§MmbZ Ho$ {bE ~¢qH$J 
à{ejU H$s Amdí¶H$Vm Am¡a ^r ~‹T> JB© h¡&

à{ejU H$m AW©

¶h OmZZm Amdí¶H$ h¡ {H$ à{ejU ³¶m h¡? BgH$s 
AdYmaUm ³¶m h¡? àm¶… {ejU Ed§ à{ejU H$mo EH$ hr 
g‘P {b¶m OmVm h¡& XmoZmo§ EH$ Xÿgao Ho$ nyaH$ h¢ {’$a ^r XmoZm| 
‘| {^ÞVm h¡& {ejU EH$ g¡Õm§{VH$ à{H«$¶m h¡, à{ejU amoOJma 
naH$ ì¶mdhm[aH$ kmZmO©Z h¡& {ejU EH$ H$bm h¡ Am¡a à{ejU 
EH$ H$bmË‘H$ {dkmZ h¡ {Og‘| àm¶mo{JH$ {ejm Xr OmVr h¡& 

~XbVo ~¢qH$J n[adoe ‘| à{ejU H$m ‘hÎd

à{gÕ d¡km{ZH$ ñQ>o´oQ>Z Zo à{ejU H$s n[a^mfm Bg àH$ma ~VmB© 
h¡ -""kmZ, XjVm, VH$ZrH$, éPmZ VWm AZŵ d H$m Eogm {dH$mg 
Omo {H$gr ^r ì¶{º$ H$mo BVZm ¶mo½¶ ~Zm Xo {H$ dh {Og g§ñWm 
‘| h¡, Cg‘| A{YH$ à^mdembr ¶moJXmZ Xo gHo$&''

AÝVaamï´>r¶ ‘OXÿa g§JR>Z Ûmam à{ejU H$mo Bg àH$ma 
n[a^m{fV {H$¶m J¶m h¡ - ""{H$gr ̂ r g§ñWm ‘| Eoogo {H«$¶mH$bmn 
H$mo à{ejU H$hVo h¢ Omo amoOJmanaH$ ì¶mdhm[aH$ kmZ, XjVm 
VWm éPmZ àXmZ H$aZo Ho$ CÔoí¶ go {XE JE&''

à{ejU H$s Amdí¶H$Vm

à{ejU {H$gr ^r H$‘©Mmar Ho$ H¡$[a¶a H$m ‘hÎdnyU© A§J 
hmoVm h¡& AmO ~¢qH$J H$m ha joÌ CXmarH$aU d gmd©^m¡{‘H$Vm 
go à^m{dV hmo ahm h¡& Bg pñW{V ‘| à{ejU H$m ‘hÎd Am¡a 
^r ~‹T> OmVm h¡& AmO Ho$ Bg à{VñnYu dmVmdaU ‘| j‘VmdmZ 
l‘e{º$ Ho$ {Z‘m©U Ed§ {dH$mg hoVw H$‘©Mm[a¶m| H$m C{MV M¶Z 
hr n¶m©á Zht h¡ ~pëH$ à^mdr à{ejU H$s ̂ r Amdí¶H$Vm hmoVr 
h¡& AmO VH$ZrH$s n[adV©Z, J«mhH$m| H$s Amdí¶H$Vm ‘| n[adV©Z, 
CËnmX n[adV©Z VWm Am{W©H$ n[adV©Z Ho$ H$maU H$‘©Mm[a¶m| ‘| 
à{ejU Ûmam n[adV©Z Amdí¶H$ hmo J¶m h¡&

à{ejU Ho$ àH$ma

à{ejU H$mo Mma ê$nm| ‘| ~m±Q>m Om gH$Vm h¡ -
∙ AZm¡nMm[aH$
∙ Am¡nMm[aH$
∙ gm‘mÝ¶
∙ {d{eï>

AZm¡nMm[aH$ à{ejU ‘| H$m¶© H$mo H$aVo hþE kmZ ‘| d¥{Õ 
H$s OmVr h¡, O~{H$ Am¡nMm[aH$ à{ejU ‘| {df¶ H$s g§H$ënZm, 

{dÚm ^yfU ‘ëhmoÌm
n§Om~ Z¡eZb ~¢H$, O¶nwa
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dJuH$aU VWm nyd©{ZYm©[aV ¶moOZm hmoVr h¡& Bgr H«$‘ ‘| ¶{X 
XoIm OmE Vmo gm‘mÝ¶ à{ejU ‘| EH$ {df¶ Am¡a Cggo Ow‹S>r 
OmZH$mar àXmZ H$s OmVr h¡ Am¡a dht {d{eï> à{ejU ‘| {H$gr 
H$m¶© {deof go Ow‹S>o hþE nhbwAm| na ì¶mnH$ ¶moOZm, {díbofU 
VWm {gÕmÝVmo§ H$m AÜ¶¶Z {H$¶m OmVm h¡&

à{ejU H$m ‘hÎd

AmO Ho$ à{VñnYm©nyU© dmVmdaU ‘| ~¢qH$J à{ejU H$m 
{deof ‘hÎd h¡& ¶h Eogr à{H«$¶m h¡ Omo H$‘©Mm[a¶m| H$s ‘m¡OyXm 
ì¶mdgm{¶H$ H$m¶©Hw$ebVm ~‹T>mH$a CÝh| Hw$eb d ~ohVa T>§J 
go AnZm H$m¶© H$aZo ‘| gj‘ ~ZmVr h¡& g‘¶ Ho$ gmW ~¢qH$J 
à{ejU ‘| ^r ~Xbmd Am¶m h¡.

dV©‘mZ pñW{V ‘| ~¢qH$J à{ejU H$m¶©H«$‘m| ‘| gm‘{¶H$ 
{df¶m| na à{ejU àXmZ H$aZm Amdí¶H$ hmo J¶m h¡& ~¢H$ 
H$‘©Mm[a¶m| H$mo Eogm à{ejU àXmZ H$aZm Mm{hE {Oggo do ¶h 
OmZ gH|$ {H$ ~¢qH$J H$m¶m] ‘| nma§JV hmoZo H$s {d{Y ³¶m h¡ VWm 
{Z¶‘m| Ho$ ̂ rVa {H$g gr‘m VH$ OmH$a J«mhH$m| H$mo ~ohVa godmE§ 
àXmZ H$s Om gH$Vr h¢&

~¢qH$J à{ejU H$s dV©‘mZ pñW{V Am¡a ^mdr MwZm¡{V¶m| 
H$mo Ü¶mZ ‘| aIH$a hr ^maVr¶ [a‹Od© ~¢H$ VWm amï´>r¶ ~¢H$ 
à~§Y g§ñWmZ (EZ.AmB©.~r.E‘.) Ûmam "à{ejU T>m±M| H$m 
nwZ{Z©Ym©aU' O¡go {df¶m| na àm¶… Omoa {X¶m OmVm ahm h¡& 
~¢H$ Ho$ AW©emór  gå‘obZm| ‘| ^r ~¢qH$J à{ejU H$m¶©H«$‘m| 
H$mo à^mdembr ~ZmZo na Omoa {X¶m OmVm ahm h¡& AV… ~¢H$m| 
H$mo Mm{hE {H$ nwamZo {Kgo-{nQ>o à{ejU H$m¶©H«$‘m| ‘| ~Xbmd 
bmE§ VWm ZE à{ejU H$m¶©H«$‘ ì¶mnma H$s ~XbVr hþB© 
Amdí¶H$VmAm| d Zr[V¶m| ‘| gwYma H$mo Ü¶mZ ‘| aIH$a ~ZmE 
OmE§& ~¢H$ Ho$ à{ejU H$m¶©H«$‘m| ‘| H$m¶©-{ZînmXZ ‘| MyH$ 
H$s ImoO, H$‘©Mm[a¶m| ‘| bm^àXVm Ho$ à{V PwH$md, bmJV 
{Z¶§ÌU GU à~§YZ ‘| {deof OmZH$mar, ~¢H$am| Ho$ éI ‘| 
~Xbmd, AmYw{ZH$ VH$ZrH$s kmZ, ~¢H$ godmAm| H$m {dnUZ, 
OZ gånH©$ VWm ̂ {dî¶ ‘| AmZodmbo {d{^Þ àH$ma Ho$ Omo{I‘m| 
VWm emImAm| ‘| à{V{XZ AmZodmbr g‘ñ¶mAm| Ho$ {ZamH$aU 
na Omoa {X¶m OmZm Mm{hE&

j‘Vm {Z‘m©U ‘| à{ejU H$s ^y{‘H$m

^maVr¶ [a‹Od© ~¢H$ Ho$ Cn JdZ©a lr Ama. Jm§Yr Zo ‘mZd 
g§gmYZ à~§YZ Ho$ VarH$m| ‘| gwYma bmZo VWm à{ejU Ho$ VarH$m| 
Ûmam j‘Vm {Z‘m©U Ho$ ‘hÎd na Omoa {X¶m h¡& ~¢qH$J joÌ Xoe 
Ho$ Am{W©H$ {dH$mg ‘| ‘hÎdnyU© ^y{‘H$m {Z^mVm h¡ AV… j‘Vm 
{Z‘m©U H$mo Ü¶mZ ‘| aIH$a ̂ maVr¶ [a‹Od© ~¢H$ Ûmam "CÞV {dÎmr¶ 
AZwg§YmZ Am¡a AÜ¶¶Z H|$Ð' (Centre for Advanced Financial 
Research & Learning) H$s ñWmnZm H$s JB© h¡& j‘Vm {Z‘m©U 
H$s à{H«$¶m à{ejU ‘| {deof ‘hÎd aIVr h¡& Bg‘| ~¢H$ ñVa 
na ‘mZd g§gmYZ {dH$mg, g§JR>ZmË‘H$ {dH$mg, g§ñWmJV Am¡a 
H$mZyZr T>m±Mo Ho$ {dH$mg Am{X ̂ r em{‘b h¢& ̂ maVr¶ [a‹Od© ~¢H$ 
Ho$ Cn JdZ©a lr Ama. Jm§Yr Zo H$hm h¡ {H$ j‘Vm {Z‘m©U ~¢H$ 
Ho$ erf© à~§YZ ñVa na ^r Amdí¶H$ h¡& AV… ¶h ñnï> h¡ {H$ 
j‘Vm {Z‘m©U ‘| à{ejU H$s {deof ^y{‘H$m h¡&

ì¶mdgm{¶H$ {dH$mg ‘| à{ejU H$m ‘hÎd

ì¶mdgm{¶H$ {dH$mg ‘| à{ejU H$m {deof ‘hÎd h¡& 
à{ejU Ûmam H$‘©Mm[a¶m| H$o$ H$m¡eb H$m nyU© ê$n go {dH$mg 
H$aHo$ à¶ËZm| H$m AZwHy$bV‘ Cn¶moJ {H$¶m OmVm h¡ {Oggo 
ì¶mdgm{¶H$ {dH$mg H$mo ZB© {Xem {‘bVr h¡& à{ejU g§JR>Z Ho$ 
g^r ñVam| na dm§N>Zr¶ H$m¡eb, kmZ d A{^é{M¶m| Ho$ {dH$mg 
hoVw H$‘©Mm[a¶m| H$mo Adga àXmZ H$a g§JR>Z Ho$ bú¶m| H$mo àmá 
H$aZo VWm ì¶mdgm{¶H$ {dH$mg ‘| ghm¶Vm àXmZ H$aVm h¡&

à{ejU Ûmam H$‘©Mm[a¶m | Ho$ AmË‘{dídmg VWm 
H$m¶©Hw$ebVm ‘| d¥{Õ hmoVr h¡& ’$bñdê$n, godmAm| ‘| JwUdÎmm 
d J«mhH$ g§Vw{ï> ‘| d¥{Õ hmoVr h¡& dht Xygar Amoa à{ejU Ûmam 
H$m¶©{ZînmXZ ‘| gwYma AmVm h¡, n[adV©Z Ho$ à{V AZwHy$bVm 
CËnÞ hmoVr h¡ VWm CËnmXH$Vm ‘| A{^d¥{Õ ̂ r hmoVr h¡& h‘| ¶h 
Zht ̂ ybZm Mm{hE {H$ à{e{jV H$‘©Mmar godmAm| ‘| JwUdÎmm Ed§ 
g‘¶ H$s ~MV H$aVo h¢, {Oggo g§gmYZm| H$m Anì¶¶ H$‘ hmoVm 
h¡, godm bmJV ‘| H$‘r AmVr h¡ VWm bm^àXVm ‘| JwUmË‘H$ 
d¥{Õ ^r hmoVr h¡&

Z¶o d nwamZo H$‘©Mm[a¶m| Ho$ ~rM gm‘§Oñ¶

à{ejU Ho$ à^md Ho$ H$maU hr Z¶o d nwamZo H$‘©Mm[a¶m| 
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Ho$ ~rM gm‘§Oñ¶ ñWm{nV hmoVm h¡& {nN>bo 3-4 dfm] ‘| Omo 
Z¶o H$‘©Mmar ~¢H$m| ‘| ^Vu hþE h¢ CZH$s Am¡gV Am¶w bJ^J 
25 df© h¡ Am¡a do g^r H$åß¶yQ>a VWm VH$ZrH$s kmZ àmá H$aHo$ 
hr ~¢H$m| ‘| AmE h¢& H$moB© H$åß¶yQ>a {deofk h¡ Vmo H$moB© gyMZm-
àm¡Úmo{JH$s Ho$ joÌ ‘| {S>ßbmo‘m ¶m {S>J«rYmaH$& dht Xygar Amoa 
nwamZo AZw^dr ñQ>m’$$ H$s Am¡gV Am¶w 55 df© go A{YH$ h¡& 
~¢qH$J {dH$mg hoVw ¶h Amdí¶H$ h¡ {H$ nwamZo d Z¶o H$‘©Mm[a¶m| 
Ho$ ~rM gm‘§Oñ¶ ñWm{nV {H$¶m OmE, Omo à{ejU Ûmam hr 
ghr T>§J go {H$¶m Om gH$Vm h¡&

AmYw{ZH$ ~¢qH$J Ho$ Bg Xm¡a ‘| A~ à~§YH$s¶ Ñ{ï>H$moU ‘| 
^r ~Xbmd Am ahm h¡& Hw$N ~¢H$m| ‘| ~hþñVar¶ à{ejU H$m¶©H«$‘ 
(‘ëQ>rbo¶a Q́>oqZJ) H$m ̂ r àmdYmZ h¡ {Og‘| H$‘©Mmar, A{YH$mar 
Am¡a à~§YH$m| H$mo EH$ gmW à{ejU {X¶m OmVm h¡ {OgHo$ gmW©H$ 
n[aUm‘ ^r gm‘Zo Am aho h¢& Hw$N> ~¢H$m| Zo à¶moJ Ho$ Vm¡a na 
H$‘©Mmar ¶y{Z¶Zm| VWm A{YH$mar g§Km| Ho$ nXm{YH$m[a¶m| H$mo ^r 
à{ejU XoZm àmaå^ H$a {X¶m h¡& Bggo Q>r‘ ^mdZm H$mo ~b 
{‘bVm h¡ VWm ‘Ywa Am¡Úmo{JH$ g§~§Y ^r {dH${gV hmoVo h¢&

à{ejU H$mo à^mdembr ~ZmZo Ho$ Cnm¶

~¢qH$J n[aàoú¶ ‘| à{ejU H$m¶©H«$‘m| H$mo à^mdembr 
~ZmZo Ho$ Cnm¶ h‘oem Ty>±‹T>o OmVo aho h¢ {Oggo H$‘©Mmar à{ejU 
H$m¶©H«$‘m| ‘| ~‹T>-M‹T> H$a {hñgm bo§ VWm CZ‘| AnZr é{M ^r 
{XImE§& à{ejU H$m¶©H«$‘m| H$mo à^mdembr ~ZmZo Ho$ {bE {ZåZ 
{~ÝXþAm| na Ü¶mZ XoZm {ZVm§V Amdí¶H$ h¡ -
∙  à{ejU H$m¶©H«$‘ Á¶mXm bå~r Ad{Y Ho$ Zht hmoZo Mm{hE 

³¶mo§{H$ bå~r Ad{Y Ho$ H$m¶©H«$‘ àm¶… C~mD$ VWm 
Aé{MH$ma {gÕ hmoVo h¢&

∙ à{ejU H$m¶©H«$‘ Zr{V¶m|, bú¶m| VWm àJ{V, bm^mO©Z d 
H$m¶©nÕ{V ‘| gwYma H$mo Ü¶mZ ‘| aIH$a V¡¶ma {H$E OmZo 
Mm{hE&

∙  ~¢qH$J à{ejU H$m¶©H«$‘m| ‘| ì¶dgm¶ H$s Amdí¶H$VmAm| 
VWm MwZm¡{V¶m| H$mo nhMmZZm Mm{hE& Ìw{Q>¶m| H$m {díbofU 
^r H$aZm Mm{hE Am¡a CÝh| Xÿa H$aZo Ho$ Cnm¶ ^r ImoOZo 
Mm{hE&

∙  à{ejU H$mo H$m¶©/ì¶dgm¶ Ho$ AZwê$n Omo‹S>Zm Mm{hE VWm 
à{ejU Ho$ {bE dm{f©H$ H$m¶© ¶moOZm ^r V¡¶ma H$s OmZr 
Mm{hE&

amï´>r¶ J«m‘rU {dH$mg g§ñWmZ, nwUo Zo à{ejU Ho$ g§~§Y ‘| Hw$N> 
gwPmd {XE h¢ O¡go -
∙  ¶h gw{ZpíMV {H$¶m OmZm Mm{hE {H$ à{ejU H$m¶©H«$‘ 

à{ejUmWu Ho$ {H«$¶mH$bmnm| Ho$ AZwê$n hmo&
∙  H$‘©Mmar à{ejU H$mo ‘mÌ gd¡V{ZH$ AdH$me Z g‘P| 

~pëH$ AnZo H¡$[a¶a H$m ‘hÎdnyU© {hñgm ‘mZo§&
∙  à{ejU Ho$ Xm¡amZ à{ejUmWu H$mo "h¡ÊS> AmCQ> VWm AÝ¶ 

nR>Zr¶ gm‘J«r A{J«‘ ‘| Xo XoZr Mm{hE VWm à{ejU go 
nhbo VWm ~mX ‘| CZH$s narjm ^r br OmZr Mm{hE&

∙  BgHo$ A{V[aº$ emIm H$s g‘ñ¶mE§ à{ejU H$m¶©H«$‘ go 
AbJ aIr OmZr Mm{hE&

à{ejU H|$Ðm| ‘| àm¶… ì¶m»¶mZ nÕ{V hr AnZmB© OmVr h¡& 
^mdr MwZm¡{V¶m| H$mo Ü¶mZ ‘| aIH$a VWm à{ejU H$m¶©H«$‘m| H$mo 
A{YH$ é{MH$a ~ZmZo Ho$ {bE gm‘y{hH$ MMm©, àíZ ‘§M àH$aU 
AÜ¶¶Z, Ñí¶ ‘mÜ¶‘ ({’$ë‘ BË¶m{X), ^y{‘H$m {Zd©hZ VWm 
âbmnr MmQ>© à{H«$¶m nÕ{V H$mo AnZm¶m OmZm Mm{hE&

Cng§hma

AmO Amdí¶H$Vm Bg ~mV H$s h¡ {H$ H$‘©Mm[a¶m| H$s 
‘mZ{gH$Vm ‘| n[adV©Z bmZo Ho$ R>mog à¶mg {H$E OmE§ {Oggo 
~¢H$ H$‘©Mmar Bg à{VñnYm©nyU© dmVmdaU ‘| AnZo Amn H$mo 
erK«Vmnyd©H$ T>mb gH|$& à~§YH$ dJ© H$mo AnZo H$‘©Mm[a¶m| 
H$mo ào[aV H$aZm Mm{hE {H$ do g§ñWm H$s àJ{V ‘| AnZm nyU© 
gh¶moJ àXmZ H$a|& H$‘©Mm[a¶m| H$mo CZH$s é{M Ed§ ¶mo½¶Vm Ho$ 
AmYma na AWm©V ghr ì¶{º$ H$mo ghr H$m¶© gm¢nm OmZm Mm{hE& 
à{ejUm{W©¶m| H$s M¶Z à{H«$¶m ‘| gwYma bmZm Mm{hE VWm 
à{ejU Ûmam A{O©V kmZ H$m gXþn¶moJ {H$¶m OmZm Mm{hE V^r 
~¢H$ Z¶o n[adoe H$m nyU© ì¶mdgm{¶H$ XmohZ H$a gH|$$& AV… ¶h 
Amdí¶H$ hmo J¶m h¡ {H$ ~XbVo ~¢qH$J n[adoe ‘| ~¢H$ H$‘©Mm[a¶m| 
H$mo gm‘{¶H$ {df¶m| na à{ejU {X¶m OmE&

� � �
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{nN>bo Hw$N> dfm] go Xoe Ho$ ‘Ü¶‘ dJ© H$s Am¶ ‘| hþB© ~‹T>moVar 
Ho$ n[aUm‘ñdê$n ¶wdm nr‹T>r ‘| ~‹S>m ‘H$mZ, ~‹S>r H$ma Am¡a 
AÝ¶ ‘h§Jo Cn^mo³Vm gm‘mZ IarXZo H$s BÀN>m ‘| ^r d¥[Õ hþB© 
h¡& Bggo ~¢H$m| Ho$ G$U nmoQ>©’$mo{b¶mo ‘| IwXam G$Um| H$m ‘hÎd 
~‹T> J¶m h¡& IwXam G$Um| ‘| hþB© ~‹T>moVar go ~¢H$m| H$s bm^àXVm 
‘| d¥[Õ Ho$ gmW-gmW CZHo$ J«mhH$ AmYma ‘| ^r C„oIZr¶ 
~‹T>moVar hþB© h¡, {Oggo ~¢H$m| H$mo AnZo A{YH$m{YH$ CËnmXm| H$s 
H«$m°g goqbJ Ho$ A{YH$ Adga CnbãY hþE h¢& ñdm^m{dH$ h¡ 
{H$ àË¶oH$ ~¢H$ AnZo CËnmXm| H$s {~H«$s Ho$ {bE AmH«$m‘H$ 
aUZr{V ~ZmH$a à{VñnYm© ‘o§ {Q>Ho$ ahZm MmhVo h¢& ~¢H$mo§ Ûmam 
H$B© Vah Ho$ ZdmoÝ‘ofr VarHo$ AnZmH$a AbJ-AbJ J«mhH$ dJ© 
Ho$ {bE {d[^Þ àH$ma H$s bw^mdZr Ny>Q> H$s ¶moOZmE§ Kmo{fV 
H$s OmVr h¡§ Vmo H$B© ~ma IwXam G$Um| Ho$ {bE {deof A{^¶mZ 
(Campaign)  ^r MbmE OmVo h¢& BÝht g~ H$m bm^ CR>mH$a 
OmbgmOr Am¡a YmoImY‹S>r H$aZo dmbo bmoJm§o Ho$ g‘yh g{H«$¶ hmo 
OmVo h¢& {dJV Hw$N> dfm] ‘| IwXam G$Um| ‘| hþB© YmoImY‹S>s H$s 
KQ>ZmAm| go bJ^J g~ ~¢H$ à^m{dV hþE h¢& IwXam G$Um| ‘| 

IwXam G$Um| ‘| YmoImY‹S>r Ed§ ~‹T>Vo hþE EZnrE H$s amoH$Wm‘ Ho$ {bE 
{ZdmaH$ gVH©$Vm ‘mZX§S> 

~‹T>Vr hþB© YmoImY‹S>r H$s KQ>ZmE§ Am¡a ~‹S>r g§»¶m ‘| G$U ImVm| 
H$m EZnrE ‘| dJuH¥$V hmoZm, g^r ~¢H$mo§ Ho$ {bE qMVm H$m EH$ 
~‹S>m H$maU ~Zm hþAm h¡&

YmoImY‹S>r H$mo A§Om‘ XoZo dmbo bmoJ AnZr H$m¶©àUmbr Ho$ 
VhV {ZåZ{b{IV VarHo$ AnZmVo h¢…

1. Am¶ ¶m noeo go g§~§{YV PyR>o ¶m ~ZmdQ>r XñVmdoO àñVwV 
H$aZm&

2. AYyam ¶m AñnîQ> G$U AmdoXZ nÌ àñVwV H$aZm&

3. doë¶yAa Ho$ gmW JR>Omo‹S> ~ZmH$a AMb g§n{Îm H$s H$s‘V 
A{YH$ Xem©Zm&

4. g§n{Îm Ho$ ‘yb XñVmdoOm| (MoZ Am°’$ Q>mBQ>b S>rS>) H$s 
AYyar H${‹S>¶m± àñVwV H$aZm&

5. g§n{Îm Ho$ XñVmdoOm| H$s ZH$br/Ombr ¶m a§JrZ ’$moQ>moH$m°nr 
àñVwV H$aZm&

6. {Og g§n{Îm H$m ApñVËd Zht h¡, CZHo$ Ombr/PyR>o amOñd 
[aH$m°S>© àñVwV H$aZm&

7. amOñd [aH$m°S>© H$m gË¶mnZ/gM© {H$E {~Zm hr ZH$br 
XñVmdoOm| Ho$ AmYma na ~¢H$ Ho$ n¡Zb ES>dmoHo$Q> Ûmam 
~ZdmB© JB© gM© [anmoQ>© emIm ‘| àñVwV H$aZm&

8. ~ZmdQ>r ñQ>mån nona H$m Cn¶moJ H$aZm&

9. ZE {dH${gV hmo aho BbmH$m| ‘| ‘H$mZ H$s IarX ~VmZm 
Ohm§ {H$ {~pëS>¨J ßbmZ/Z³eo H$m AZw‘moXZ ZJa {ZJ‘ 
Ûmam Zht {H$¶m J¶m h¡ Am¡a Z hr {Z‘m©U Ho$ {bE ZJa 
{ZJ‘ H$s AZw‘{V br JB© h¡&

Ho$.Ama. Mm¡hmZ
‘w»¶ à~§YH$ (à{ejU Ed§ g§H$m¶)

~¢H$ Am°’$ ~‹S>m¡Xm, Ah‘Xm~mX
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10. AmdoXH$ H$s AÝ¶ Am¶ H$mo ~‹T>m M‹T>mH$a ~VmZm 
{Oggo A{YH$ G$U boZm gw{ZpíMV {H$¶m Om gHo$& 
n«W‘ÑîQ>çm hr AÝ¶ Am¶ H$m ‘X {Z¶{‘V àH¥${V H$m 
Zht bJVm h¡&

11. J«mhH$ Ho$ ImVo H$s ZH$br/Ombr/~ZmdQ>r ~¡boÝg 
erQ>/~¢H$ ImVo H$s {ddaUr àñVwV H$aZm&

12. nhbo go hr Cgr ~¢H$ Ho$ nmg ~§YH$ aIr hþB© g§npËV Ho$ 
Ombr XñVmdoOm| Ho$ AmYma na G$U boZo Ho$ {bE AmdoXZ 
n«ñVwV H$aZm&

13. g§n{Îm Ho$ XñVmdoOm| H$s gË¶m{nV à{V¶m| Ho$ ~§YZ Ho$ 
EdO ‘| ‘H$mZ G$U ‘§Oya H$adm boZm Am¡a VËníMmV ‘yb 
XñVmdoOm|  H$mo AÝ¶ ~¢H$ ‘| ~§YH$ aIH$a EH$ hr g§n{Îm 
Ho$ ~§YZ Ho$ EdO ‘| Xÿgar ~ma G$U hoVw AmdoXZ H$aZm&

14. AY©{Z{‘©V àmoOo³Q> ‘| âb¡Q> H$m nyam G$U {dVaU H$adm boZm 
bo{H$Z ~mX ‘| kmV hmoZm {H$ àmoOo³Q> H$^r nyam Zht hþAm 
Am¡a ~¢H$ Ho$ nmg G$U H$s gwajm Ho$ {bE H$moB© à{V^y{V 
CnbãY Zht h¡&

15. amOñd A{YH$m[a¶m| Ho$ [aH$m°S>© ‘| ~¢H$ Ho$ nj ‘| g§npËV 
na g¥{OV {H$¶m J¶m à^ma Xem©Zo dmbm Ombr/ZH$br nÌ 
àñVwV H$aZm&

16. AmodaS´>mâQ> ImVo ‘| Aën g‘¶ ‘o§ hr nyam ^wJVmZ ZH$X 
go àmá H$a {b¶m J¶m&

17. {g{~b S>oQ>m ‘| nH$‹S> ‘| AmZo go ~MZo Ho$ {bE ñd¶§ Ho$ 
Zm‘ H$s ñnoqbJ ‘| Wmo‹S>m gm ~Xbmd H$aHo$, EH$ hr ~¢H$ 
H$s {d{^Þ emImAm| ‘| AbJ-AbJ nVo Am¡a ‘mo~mBb 
Z§~a XoH$a EH$ go A{YH$ G$U àmá H$a boZm&

18. H$ma S>rba H$mo {H$E JE ES>dmÝg ^wJVmZ H$s Ombr agrX 
Am¡a ZH$br Amagr ~wH$ àñVwV H$aHo$ ~¢H$ G$U a{e H$m 
Xþ{d©{Z¶moOZ&

19. {H$gr H$moAm°nao{Q>d ~¢H$ ‘| Ombr Zm‘ go ImVm IwbdmH$a 

H$ma G$U {dVaU am{e H$m ~¢H$g© MoH$ H¡$e H$adm {b¶m 
J¶m h¡&

20. G$Ur Zo G$U boZo Ho$ Vwa§V ~mX H$ma H$mo {H$gr AÝ¶ ì¶p³V 
H$mo ~oM {X¶m h¡& a{OñQ´>oeZ à‘mUnÌ ‘| ~¢H$ Ho$ nj ‘| 
{b¶Z ZmoQ> Zht {H$¶m J¶m Wm&

 D$na Xem©B© JB© H$m¶©{d{Y Ho$ Abmdm ^r AZoH$mo§ VarHo$ 
AnZmH$a ¶o bmoJ ~¢qH$J àUmbr H$mo Am¡a ñQ>m’$ H$mo ZwH$gmZ 
nhþ§MmZo H$m à¶mg H$aVo h¢&

 g^r Vah Ho$ IwXam G$Um| H$s ‘§Oyar go nyd© Am¡a ‘§Oyar Ho$ 
Xm¡amZ AZwnmbZ H$aZo ¶mo½¶ {ZåZ{b{IV {ZdmaH$ {Xem-{ZX©oem| 
H$mo Ü¶mZ ‘| aIm OmE Vmo YmoImY‹S>r H$s KQ>ZmAm| ‘| H$‘r H$s 
Om gH$Vr h¡&

g^r Vah Ho$ IwXam G$Um| hoVw {ZdmaH$ gVH©$Vm go g§~§{YV 
{Xem-{ZX}e … 

1. "AnZo J««mhH$ H$mo Om{ZE' {Xem-{ZX}em| H$m gmdYmZrnyd©H$ 
Ed§ g»Vr go AZwnmbZ gw{ZpíMV {H$¶m OmE& J«mhH$ Ûmam 
nhMmZ Ed§ nVo Ho$ g~yV Ho$ Vm¡a na àñVwV {H$E OmZo dmbo 
XñVmdoOm| H$s N>mZ~rZ d gË¶mnZ CZHo$ ‘yb XñVmdoOm| Ho$ 
gmW AË¶§V gmdYmZrnyd©H$ {H$¶m OmZm Mm{hE&

2. ñdrH¥${V go nyd© {H$E OmZo dmbo {ZarjU Ho$ Xm¡amZ Ka 
Ed§ Amdmg H$s {d{OQ> VWm àñVm{dV g§n{Îm H$m {ZarjU 
ñdV§Ì ê$n go {H$¶m OmZm Mm{hE& AmdoXH$ ¶m {H$gr ^r 
AÝ¶ ì¶p³V H$mo gy{MV {H$E {~Zm hr ¶h {ZarjU AMmZH$ 
{H$¶m OmZm Mm{hE&

3. doVZ^moJr ì¶p³V Ho$ ‘m‘bo ‘o§ CgHo$ {Z¶mo³Vm go ñdV§Ì 
ê$n go H$‘©Mmar Ho$ {Z¶moOZ H$s pñW{V Am¡a doVZ Am{X 
Ho$ ~mao ‘o§ nyN>VmN> H$s OmZr Om{hE& Bggo H$‘©Mmar Ho$ 
dmñV{dH$ doVZ H$s ghr OmZH$mar hmo OmEJr& ZdrZV‘ 
‘hrZo H$s doVZ nMu ‘§JdmB© OmZr Mm{hE&

4. J¡a doVZ^moJr ì¶p³V Ho$ ‘m‘bo ‘o§ CgHo$ Ûmam Am¶H$a {d^mJ 
‘| O‘m H$admE JE H$a Ho$ ‘yb MmbmZ ‘§JdmH$a Am¶H$a 
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{ddaUr H$s gË¶Vm H$mo do[a’$mB© H$aZm Mm{hE& Am¶H$a 
{ddaUr Ho$ gmW-gmW Am¶H$a A{YH$mar Ho$ hñVmja go 
Omar Egog‘|Q> Am°S>©a H$s à{V{b{n ̂ r ‘§JdmZr Mm{hE& {dJV 
VrZ dfm] H$s Am¶H$a {dda{U¶m§ EH$ gmW ’$mBb H$aZo dmbo 
AmdoXH$ H$m àmW©ZmnÌ ñdrH$ma Zht H$aZm Mm{hE&

5. doVZ nMu Am¡a Am¶H$a {ddaUr H$m H«$m°g gË¶mnZ AmdoXH$ 
Ho$ ~¢H$ ImVo Ho$ ñQ>oQ>‘|Q> go {‘bmZ H$aHo$ Adí¶ hr H$aZm 
Mm{hE&

6. Am¶H$a {dda{U¶m| Am¡a Am¶H$a MmbmZ Am{X Ho$ gË¶mnZ 
H$m H$m¶© joÌr¶ H$m¶m©b¶ Ho$ nam‘e© Ho$ AZwgma ~¢H$ Ûmam 
Zm{‘V {H$E JE MmQ>©S>© EH$mC§Q>|Q> H$mo hr gm¡§nm OmZm Om{hE&

7. Ohm§ H$ht ̂ r amoOJma H$s pñW{V H$m gË¶mnZ A{Zdm¶© h¡, 
amoOJma H$s pñWaVm, Am¶ H$s {Za§VaVm, pñW{V Am{X Ho$ 
~mao ‘| nyU© g§VmofOZH$ gË¶mnZ H$a {b¶m OmZm Om{hE&

8. IwXam G$U ‘§Oya H$aZo go nhbo ¶h Adí¶ gw{ZpíMV H$aZm 
Mm{hE {H$ Cgr AmdoXH$ Zo Bggo nyd© Bgr CX²Xoí¶ Ho$ {bE 
{H$gr AÝ¶ ~¢H$ go G$U Zht {b¶m h¡&

9. {g{~b S>oQ>m H$s N>mZ~rZ AË¶§V hr gmdYmZrnyd©H$ H$aZr 
Mm{hE {Oggo CgH$s AÝ¶ g^r Xo¶VmAm| H$s nyar OmZH$mar 
hm{gb hmo gHo$&

10. ‘Ü¶ñW ì¶p³V H$mo {H$gr ^r hmb ‘| G$U à{H«$¶m H$m 
^mJ Zht ~ZZo XoZm Mm{hE& A{YH$m§e ‘m‘bm| ‘| ¶h nm¶m 
J¶m h¡ {H$ G$Ur Zo ‘Ü¶ñWm| H$s ghm¶Vm go hr ~ZmdQ>r 
Am¶H$a {dda{U¶m§ Am{X àñVwV H$s h¢&

11. ¶{X G$Ur AÝ¶ ~¢H$ H$m O‘m ImVm J«mhH$ h¡ Vmo qà{gnb 
G$Ur Ho$ ~¢H$ ImVo H$s {ddaUr/doVZ nMu H$mo Ü¶mZnyd©H$ 
gË¶m{nV {H$¶m OmZm Mm{hE, {Oggo ImVo Ho$ g§VmofOZH$ 
ì¶dhma Am¡a AÝ¶ Xo¶VmAm| H$m nVm Mb gHo$&

12. G$U XoZo H$m {ZU©¶ boZo go nyd© {ZYm©[aV ‘moSçyb ‘| H«o${S>Q> 
aoqQ>J Adí¶ hr H$s OmZr Mm{hE&

13. G$U {dVaU go nyd© emImAm| H$mo {~ëS>a/H$ma S>rba Ho$ 
~¢H$ Ed§ emIm H$m Zm‘ VWm ~¢H$ ImVo Ho$ Z§~a Am{X 
H$s nyar OmZH$mar {b{IV ‘| àmá H$aZr Mm{hE, {Oggo 
G$U {dVaU H$s am{e H$mo grYo hr {~ëS>a/H$ma S>rba Ho$ 
ImVo ‘o§ O‘m {H$¶m Om gHo$& C³V OmZH$mar H$m gË¶mnZ 
{~ëS>a/H$ma S>rba go {b{IV ‘| H$a {b¶m OmZm Mm{hE&

14. ~¢H$ Ho$ n¡Zb ES>dmoHo$Q> go àmá brJb [anmoQ>©/gM© [anmoQ>© 
ì¶mnH$ Ed§ {dñV¥V àmê$n ‘| hmoZr Mm{hE& ~¢H$ ñQ>m’$ H$mo 
Cg [anmoQ>© H$m Ü¶mZnyd©H$ AÜ¶¶Z H$aZm Mm{hE VWm ~¢H$ 
{hVm| H$mo à{VHy$b à^m{dV H$aZo dmbo {H$gr ̂ r g§XohmñnX 
q~Xw na nyar N>mZ~rZ H$s OmZr Mm{hE&

15. AMb g§n{Îm H$mo ~§YH$ aIZo Ho$ ‘m‘bo ‘| ‘yb XñVmodoOm| 
H$mo O‘m {H$¶m OmZm Mm{hE VWm ~¢H$ Ho$ n¡Zb ES>dmoHo$Q> 
Ûmam gwPmE JE q~XþAm| Ho$ AZwgma nyd© Ho$ g‘ñV ‘yb 
XñVmdoOm| H$s H${‹S>¶m| H$m {‘bmZ H$a, CZ ‘yb XñVmdoOm| 
H$mo àmá {H$¶m OmZm Mm{hE&

16. gaH$mar/~¢H$ Ho$ AZw‘mo{XV ‘yë¶m§H$ZH$Vm© H$s Amoa go Xr JB© 
AMb g§n{Îm H$s d¡ë¶yEeZ [anmoQ>© H$mo Ü¶mZ ‘o§ aIVo hþE 
G$U ‘yë¶m§H$Z A{YH$mar/‘§OyarH$Vm© A{YH$mar H$mo ñdV§Ì 
ê$n go ^r ~mOma Xam| Ho$ AmYma na g§npËV Ho$ ‘yë¶m§H$Z 
H$mo gË¶m{nV H$adm boZm Mm{hE Am¡a CgH$m [aH$m°S>© aIm 
OmZm Mm{hE&

17. Ohm§ ^r bmJy hmo, g§n{Îm Ho$ gmå¶ ‘ybH$ ~§YH$mo§ H$mo Cn 
n§Or¶H$ Ho$ H$m¶m©b¶ ‘| n§OrH¥$V Adí¶ hr H$adm boZm 
Mm{hE&

18. n¡Zb ES>dmoHo$Q>/doë¶yAa H$mo gwnwX© {H$E OmZo dmbo g~ 
XñVmdoO grYo hr n¡Zb ES>dmoHo$Q>/doë¶yAa go hr {bE 
OmZo Mm{hE& ¶{X Bg àH$ma Ho$ XñVmdoO J«mhH$ Ho$ ‘mÜ¶‘ 
go emIm H$mo àmá hmoVo ho¢ Vmo Bg àop³Q>g H$mo hVmoËgm{hV 
{H$¶m OmZm Mm{hE&

19. ñdrH¥${V nyd© {ZarjU [anmoQ>© ‘| {Og g§n{Îm H$mo ñnîQ> nhMmZ 
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¶mo½¶ ~Vm¶m J¶m h¡, {ZarjU A{YH$mar H$mo Mm{hE {H$ do 
g§n{Îm H$m ̂ m¡{VH$ gË¶mnZ H$aVo g‘¶ doë¶yEeZ [anmoQ>© Am¡a 
Q>mBQ>b [anmoQ>© go CgH$m ^br-^m§{V {‘bmZ H$a b|&

20. EH$ A{V[a³V gmdYmZr Ho$ Vm¡a na ~¢H$ Ho$ n¡Zb ES>dmoHo$Q> 
go AZwamoY {H$¶m OmE {H$ ~§YH$ Ho$ {bE àñVwV H$s OmZo 
dmbr g§n{Îm Ho$ XñVmdoO H$s EH$ gË¶mm{nV à{V Cn 
n§Or¶H$ Ho$ H$m¶m©b¶ go àmá H$a| Am¡a ‘yb XñVmdoO go 
CgH$m {‘bmZ H$a {b¶m OmE&

21. g§n{Îm na ~§YH$ g¥{OV hmoZo Ho$ Cnam§V g§n{Îm na ~¢H$ Ho$ 
nj ‘| à^ma/MmO©/{b¶Z ZmoqQ>J H$admZo Ho$ {bE amOñd 
A{YH$m[a¶m| (nQ>dmar, VhgrbXma, Cn n§Or¶H$ Am{X) 
H$mo g‘w{MV Zmo{Q>g Omar {H$¶m OmE& 

22. g^r IwXam G$Um| H$s àmogoqgJ Am°Q>mo‘oeZ àUmbr Ho$ ‘mÜ¶‘ 
go hr H$s OmZr Mm{hE&

H$ma bmoZ Ho$ ‘m‘bmo§ ‘| {ZdmaH$ gVH©$Vm go g§~§{YV {d{eîQ> 
{Xem-{ZX©oe …

1. H$ma S>rba Ho$ nmg G$Ur Ûmam O‘m H$admB© JB© ES>dmÝg 
am{e H$s dmñV{dH$Vm Am¡a àm‘m{UH$Vm H$s ^br-^m§{V 
N>mZ~rZ H$aZo Ho$ Cnam§V hr ‘§OyarH$Vm© àm{YH$mar Ûmam Bgo 
‘m{O©Z Ho$ Vm¡a na ñdrH$ma {H$¶m OmZm Mm{hE&

2. ~¢H$ Ho$ nj ‘| ^m[aV g‘ñV AmpñV¶m| H$m A{Zdm¶©V… 
gË¶mnZ H$aZm Mm{hE Am¡a CgH$s EH$ [anmoQ>© [aH$mS>© ‘| 
aIr OmZr Om{hE&

3. dmhZ H§$nZr Ho$ A{YH¥$V S>rba Ûmam Omar {H$¶m J¶m 
{~b/BZdm°Bg hr ñdrH$ma {H$¶m OmZm Mm{hE& g~-S>rba, 
Xbmb Ed§ EO|Q> Ûmam Omar {~b H$mo H$VB© ñdrH$ma Z 
{H$¶m OmE&

4. G$U am{e H$m {dVaU dmhZ H§$nZr Ho$ A{YH¥$V S>rba H$mo 
hr {H$¶m OmZm Mm{hE Z {H$ CgHo$ g~-S>rba, Xbmb ¶m 
EO|Q> H$mo&

5. dmhZ H§$nZr Ho$ A{YH¥$V S>r>ba H$mo MoH$ H$s gwnwX©Jr 
XoH$a BgH$s ñnîQ> agrX àmá H$a Cgo [aH$m°S>© ‘| aIZm 
Mm{hE&

6. G$U {dVaU Ho$ níMmV H$ma H$m {ZarjU {ZandmX Vm¡a 
go {H$¶m OmZm Mm{hE& {ZarjU Ho$ g‘¶ dmhZ Ho$ Mo{gg 
Z§~a Am¡a B§{OZ Z§~a H$m gË¶mnZ AÝ¶ XñVmdoOm| O¡go 
{H$ n§Or¶Z à‘mUnÌ, ~r‘m H$da ZmoQ> Am¡a BZdm°¶g {~b 
‘o§ XO© Z§~am| Ho$ gmW H$a boZm Mm{hE& Bgr g‘¶ ñQ>m’$ 
gXñ¶ Ed§ G$Ur g{hV H$ma Ho$ gmW EH$ ’$moQ>moJ«m’$ Adí¶ 
{b¶m OmZm Mm{hE Am¡a Cg ’$moQ>mo H$m IM© ~¢H$ Ûmam dhZ 
{H$¶m OmZm Mm{hE& 

7. joÌr¶ n[adhZ A{YH$mar Ûmam n§OrH$aU àmá nÌ H$s 
gË¶m{nV à{V àmá H$a Cgo ‘yb à‘mUnÌ go do[a’$mB© 
H$a {b¶m OmZm Mm{hE& Bg ~mV H$m {deof Ü¶mZ 
aIm OmZm Mm{hE {H$ Cg‘| ~¢H$ nj ‘| à^ma g¥{OV {H$¶m 
J¶m hmo&

8. H$ma Ho$ S>rba H$s {S>Q>ob H$m gË¶mnZ H$aZo Ho$ {bE emoê$‘ 
H$s ì¶p³VJV {d{OQ> H$aZr Mm{hE ¶m H$ma {Z‘m©Vm H§$nZr 
H$s do~gmBQ> go CgHo$ A{YH¥$V S>rba H$s OmZH$mar hm{gb 
H$aZr Mm{hE&

Amdmg G$U Ho$ ‘m‘bm| ‘| {ZdmaH$ gVH©$Vm go g§~§{YV 
{d{eîQ> {Xem-{ZX}e …

1. ‘§OyarH$Vm© A{YH$mar ¶m emIm Ho$ ñQ>m’$ H$mo Ho$db 
doë¶yAa na hr ^amogm Z aIVo hþE à{V^y{V H$s doë¶yEeZ 
H$s dmñV{dH$Vm H$s Om§M ñd¶§ H$aZo Ho$ {bE gmBQ> H$m 
{d{OQ> Adí¶ H$a boZm Mm{hE Am¡a g§~§{YV XñVmdoOm| 
H$mo [aH$m°S>© ‘| aIZm Mm{hE&

2. {OZ {~ëS>am| H$s ~mOma ‘| gmI AÀN>r Zht h¡ ¶m {OZHo$ 
Zm‘ {ZJo{Q>d gyMr ‘| XO© h¢, CZ {~ëS>am| H$s Amdmgr¶ 
¶moOZm ‘| G$U ‘§Oya H$aZo go nhbo ^br-^m§{V N>mZ~rZ 
H$a boZr Mm{hE& ¶{X {~ëS>a àm.{b.H§$. ¶m {b{‘Q>oS> 
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H§$nZr h¡ Vmo H§$nZr a{OñQ´>ma Ho$ H$m¶m©b¶ go [anmoQ>© àmá 
H$a boZr Mm{hE {Oggo ¶h gw{ZpíMV {H$¶m Om gHo$ {H$ 
àñVm{dV g§n{Îm ^ma ‘w³V h¡ Ed§ Cg na {H$gr AÝ¶ ~¢H$ 
Ûmam {dÎmnmofU Zht {H$¶m hþAm h¡&

3. Ohm§ Amdí¶H$ hmo, G$U H$m {dVaU ñQ>oOdmBO {H$¶m OmZm 
Mm{hE& àË¶oH$ {dVaU go nyd© gmBQ> na OmH$a H$m¶© H$s 
àJ{V H$m {ZarjU H$aZm Mm{hE Am¡a [anmoQ>© H$mo [aH$m°S>© ‘| 
aIm OmZm Mm{hE&

4. A§{V‘ {H$ñV Ho$ {dVaU Ho$ Cnam§V {ZpíMV Vm¡a na ‘H$mZ 
H$m {ZarjU {H$¶m OmZm Mm{hE {Oggo ¶h gw{ZpíMV 
{H$¶m Om gHo$ {H$ G$U am{e H$m nyam Cn¶moJ Cgr H$m¶© 
Ho$ {bE hþAm h¡, {Og hoVw G$U {X¶m J¶m Wm& Bggo ¶h 
^r gw{ZpíMV {H$¶m Om gH$Vm h¡ {H$ G$Ur Zo ‘H$mZ H$m 
H$ãOm bo {b¶m h¡&

5. g§n{Îm Ho$ XñVmodoOm| H$s àm‘m{UH$Vm Om§MZo hoVw n¡Zb 
ES>dmoHo$Q> Ûmam Xr JB© [anmoQ>© Ho$ Abmdm ñdV§Ì Vm¡a na ^r 
ñd¶§ ~¢H$ Ho$ A{Yd³Vm Ho$ ‘mÜ¶‘ go ^r à¶mg {H$¶m 
OmZm Mm{hE& Bg Ame¶ Ho$ {bE ‘yb XñVmdoOm| Ho$ AmYma 
na [anmoQ>© àmá H$s OmZr Mm{hE&

6. ãb¡H$ {bñQ> {H$E JE {~ëS>amo§ H$s OmZH$mar hm{gb H$aZo 
Ho$ {bE AÝ¶ ~¢H$mo§ Ed§ {dËVr¶ g§ñWmAm| Ho$ gmW AnZo 
g§~§Y ‘Ywa ~ZmH$a aIm OmZm Mm{hE&

7. âb¡Q>> H$s pñW{V ‘| G$U H$s nhbr {H$ñV H$m {dVaU H$aZo 
go nyd© ^y{‘ Ho$ A{d^m{OV {hñgo H$s a{OñQ´>r H$admZo na 
Omoa {X¶m OmZm Mm{hE&

8. ~¢H$ H$mo {~ëS>a Ho$ gmW Bg Ame¶ H$m ^r {Ìnjr¶ H$ama 
n§OrH¥$V H$adm boZm Mm{hE {H$ ¶{X âb¡Q> H$m gm¡Xm {ZañV 
hmoVm h¡ Vmo {dV[aV H$s JB© G$U H$s am{e H$m [a’§$S> grYo 
~¢H$ H$mo hr {H$¶m OmEJm Z {H$ G$Ur H$mo&

9. {~ëS>a H$s {H«${gb H«o${S>Q> aoqQ>J ‘¢S>oQ>ar h¡&

hmo‘ bmoZ Ho$ Q>oH$Amoda Ho$ g‘¶ na Ü¶mZ ‘| aIZo ¶mo½¶ 
{ZdmaH$ gVH©$Vm Ho$ ‘w»¶ {~ÝXw …

1. Ho$db {dñV¥V ì¶mdgm{¶H$ {hVm| H$mo Ü¶mZ ‘| aIH$a hr 
Amdmg G$Um| H$mo Q>oH$Amoda {H$¶m OmZm Mm{hE&

2. àñVm{dV G$Ur go EH$ nmda Am°’$ AQ>Zu AnZo nj ‘| 
{bIdmZr Mm{hE {OgHo$ AmYma na g§n{Îm Ho$ XñVmdoOm| 
H$mo nyd© Ho$ {dÎmnmo{fV ~¢H$mo§ go àmá H$aZo ‘| gw{dYm aho& 
Bg‘| Bg ~mV H$m ñnîQ> CëboI hmoZm Mm{hE {H$ G$U 
H$s ~H$m¶m am{e àmá hmoZo na dh ~¢H$ g§n{Îm Ho$ ‘yb 
XñVmdoO Cg ~¢H$ H$mo gwnwX© H$a|Jo {OÝhmo§Zo G$U ñdrH¥$V 
{H$¶m h¡& Bggo ¶h ^r gw{ZpíMV hmo OmEJm {H$ àm°nQ>u Ho$ 
‘yb XñVmdoO {H$g ~¢H$ Ho$ nmg aIo h¢&

3. ‘m¡OyXm G$UXmVm Ho$ ~{h¶m| ‘| ‘m¡OyX G$U ImVm, {Ogo 
Q>oH$Amoda {H$¶m OmZm h¡, ‘mZH$ AmpñV Ho$ ê$n ‘| dJuH¥$V 
hmoZm Mm{hE&

4. Q>oH$Amoda {H$¶m OmZo dmbm G$U ImVm {nN>bo Xmo gmbm| Ho$ 
Xm¡amZ [aeoS>çyb ¶m [añQ́>³Ma {H$¶m hþAm Zht hmoZm Mm{hE&

5. ‘m¡OyXm aoqQ>J ‘m°Sçyb Ho$ AZwgma {ZYm©[aV AZw‘V/Ý¶yZV‘ 
Jo«S> Ho$ ñVa na G$U ImVo H$s aoqQ>J H$s OmZr Mm{hE&

6. Q>oH$Amoda {H$E OmZo dmbo G$U ImVo H$m {dVaU grYo hr 
Cg g§ñWm H$mo {H$¶m OmZm Mm{hE Ohm§ ‘m¡OyXm G$U ImVm 
Mmby h¡& Eogo G$Um| Ho$ {dVaU H$m MoH$ ¶m S>rS>r {H$gr ^r 
n[apñW{V ‘| grYo G$Ur H$mo gwnwX© Zhr§ {H$¶m OmZm Mm{hE&

gmam§e … g^r H$mamo~ma ‘| AnZo ì¶dgm¶ go g§~§{YV Omo{I‘ 
Vmo gXm ahZo dmbr h¡& ̂ mdr Omo{I‘ go ~MZo H$m Ho$db EH$ hr 
‘mJ© h¡ Am¡a dh h¡ - KQ>Zm Ho$ K{Q>V hmoZo go nyd© hr g‘¶ ahVo 
gmdYmZ hmo OmZm& YmoImY‹S>r ¶m OmbgmOr H$s KQ>Zm H$mo eyÝ¶ 
ñVa na Vmo bmZm H${R>Z h¡ bo{H$Z G$U {d^mJ ‘| H$m¶©aV ñQ>m’$ 
gXñ¶m| H$s OmJê$H$Vm/gVH©$Vm go Eogr KQ>ZmAm| ‘| CëboIZr¶ 
ñVa na H$‘r Adí¶ bmB© Om gH$Vr h¡&

 � � �
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~y±X-~±yX$go Vmbm~ ^aZo H$s H$m‘Zm àË¶oH$ ~y±X Ho$ ‘hÎd H$mo 
OmZVr h¡ Am¡a Cgo aoIm§{H$V H$aVo hþE AnZo bú¶ H$mo àmá H$aVr 
h¡& àË¶oH$ ì¶{º$ H$s {dÎmr¶ Amdí¶H$VmAm| Am¡a AnojmAm| H$s 
ny{V© H$aVo hþE CZHo$ gwIX ̂ {dî¶ Am¡a hf© hoVw [aQ>ob ~¢qH$J ~¢H$m| 
H$m Eogm hr à¶mg h¡ Omo J«mhH$m| Am¡a ~¢H$ Ho$ bú¶m| H$s àm{á 
H$s Amoa AJ«ga h¡& ~¢qH$J joÌ ‘| gyMZm àm¡Úmo{JH$s Ho$ à¶moJ 
go J«mhH$m| Ho$ g‘j IwXam ([aQ>ob) ~¢qH$J Ho$ {d{^Þ CËnmXm| H$s 
àñVw{V ‘| H$mb Am¡a ñWmZ Ho$ nao gabVm, ghOVm, gVH©$Vm, 
{Za§VaVm Am¡a VËnaVm Am¶r h¡ Am¡a n[aewÕVm H$mo ~b {‘bm 
h¡& V^r Vmo ~¢H$m| Ho$ {bE IwXam ~¢qH$J EH$ AmH$f©H$ Am¡a Z¶o 
AdVma Ho$ ê$n ‘| gm‘Zo Am¶m h¡& BgH$s g’$bVm Am¡a Anma 
g§^mdZmAm| Ho$ H$maU IwXam ~¢qH$J joÌ H$m Z¶m ì¶dgm¶ ‘§Ì 
~ZH$a C^am h¡&

[aQ>ob ~¢qH$J … EH$ {díbofU

"[aQ>ob' (’«|$M, g§km) eãX H$m nhbm à¶moJ gZ 1433 B©. ‘| 
XoIZo H$mo {‘bVm h¡, {OgH$m empãXH$ AW© "N>moQ>r ‘mÌm ‘| {~H«$s 
h¡'& S>M Am¡a O‘©Z ^mfm ‘| ^r [aQ>ob H$m ¶hr A{^àm¶ h¡& 

[aQ>ob ~¢qH$J H$m ^{dî¶*

~¢qH$J Ho$ joÌ ‘| IwXam ~¢qH$J H$m g§~§Y H$m°anmoaoQ>, g§ñWmJV 
VWm gaH$mar boZXoZ go hQ>H$a ~¢H$ Ûmam ì¶{º$JV J«mhH$m| H$s 
{dÎmr¶ Amdí¶H$VmAm| H$s ny{V© go h¡& {XZm§H$ 19 OwbmB© 1969 
B©. H$mo ̂ maV ‘| ~¢H$m| Ho$ amï´>r¶H$aU Ho$ CnamÝV amï´>r¶H¥$V ~¢H$ 
XrdmZ-E-Img (dJ© ~¢qH$J) go XrdmZ-E-Am‘ (OZ ~¢qH$J) 
H$s Amoa A{^‘wI hþE& {d{^Þ gaH$mar Zr{V¶m| Ho$ A§VJ©V 
~¢qH$J H$m bm^ Yrao-Yrao Am‘ OZVm H$mo {‘bZo bJm& Xoer 
gmhÿH$mam| Ho$ M§Jwb go ~MZo Ho$ {bE ^r bmoJ ~¢H$m| ‘| AmZo 
bJo& gZ 1991 B©. go ^maVr¶ AW©ì¶dñWm ‘| CXmarH$aU Ho$ 
AmZo Ho$ ~mX Z¶r nr‹T>r Ho$ {ZOr joÌ Ho$ ~¢H$ Iwbo& J«mhH$ 
godm na A{YH$ ~b {X¶m OmZo bJm, ~¢H$mo§ Ho$ ~rM à{VñnYm© 
~‹T>r, VH$ZrH$ H$m A{YH$m{YH$ Am¡a AmYw{ZH$V‘ à¶moJ hmoZo 
bJm VWm d¡¶{º$H$ J«mhH$m| H$s Amdí¶H$VmAm| Am¡a AnojmAm| 
H$s ny{V© Ed§ AnZo ì¶dgm¶ d¥{Õ hoVw ~¢H$m| Zo IwXam ~¢qH$J 
na Ü¶mZ H|${ÐV {H$¶m& 

^maVr¶ Cn^moº$m ~mOma ‘| n[adV©Z Am¶m h¡ Am¡a CZH$s 
‘mZ{gH$Vm ^r ~Xbr h¡, {OgHo$ H$maU CZ‘| ~MV H$s ~Om¶ 
IM© H$aZo H$s àd¥{V ~‹T>r h¡ Am¡a Cƒ OrdZ ñVa Ho$ à{V 
AmH$f©U Am¡a CgHo$ {Zdm©h hoVw MmhV Ho$ H$maU ^r G U boZo 
H$s àd¥{V ~‹T>r h¡& ~rgdt gXr ‘| 1970 Am¡a 1980 Ho$ XeH$ 
go amoOJma Ho$ joÌ ‘| ‘{hbmAm| H$s CÎmamoÎma ^mJrXmar Am¡a 
{ejm Ho$ àgma go ^r IwXam ì¶mnma ‘| d¥{Õ hþB© h¡& ¶h EH$ 
gm‘m{OH$-Am{W©H$ n[adV©Z h¡, Ohm± AWm}nmO©Z ‘| ‘{hbmAm| 
H$s ^y{‘H$m go CZH$s gm‘m{OH$ ^y{‘H$m ‘| d¥{Õ Ho$ gmW hr do 
Am{W©H$ ñdmdb§~Z Am¡a g§nÞVm Ho$ H$maU Amdí¶H$VmZwgma 

lr ‘ZmoO Hw$‘ma A§~ï>
Cn à~§YH$, ^maVr¶ ñQ>oQ> ~¢H$, nQ>Zm

* ^maVr¶ [a‹Od© ~¢H$ H$s A§Va-~¢H$ qhXr {Z~§Y à{V¶mo{JVm df© 2014-15 ‘| àW‘ nwañH$ma ("H$' joÌ Ho$ {bE) àmá {Z~§Y>&
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Am{W©H$ ’¡$gbo boZo bJt Am¡a IarXXmar H$aZo bJt& IwXam 
~¢qH$J ‘| ¶h ^r ghm¶H$ {gÕ hþAm h¡& IwXam ~¢qH$J Ho$ joÌ 
‘| Agr‘ g§^mdZmE§ h¢, {’$a ^r BZH$m ñdmoQ> (SWOT - ñQ´>|W, 
drH$Zog, Anm°À¶w©{ZQ>r, W«oQ>) {díbofU Ano{jV h¡&

^maVr¶ g§ñH¥${V ‘| ì¶dgm¶ H$m Omo Xe©Z h¡, Cg‘| bm^ 
H$mo gX¡d ew^ Ho$ gmW XoIZo H$s H$ënZm H$s J¶r h¡ Am¡a Bgr 
H$maU gX¡d "ew^ bm^' H$hm OmVm h¡& Xÿgao eãXm| ‘| dh bm^ 
{OgH$m òmoV JbV hmo, ew^ Zht H$hm Om gH$Vm h¡& JbV 
T>§J go H$‘m¶m J¶m bm^ ñWm{¶Ëd Zht àmá H$a gH$Vm h¡& 
^maVr¶ g§ñH¥${V Ho$ A{V àmMrZ ‘m§J{bH$ {Mô²Z ñdpñVH$ ‘| 
gwI, AmZ§X, H$ë¶mU Am¡a g§nÞVm Ho$ gmW emo^m, Amajm Am¡a 
ì¶mnH$Vm H$m ^r nwQ> h¡& J{V-àJ{V go ¶h OÝ‘ Am¡a OrdZ 

H$m Aà{V‘ àVrH$ ~Z J¶m h¡& Bgr H$maU [aQ>ob ~¢qH$J Ho$ 
ñdmoQ> {díbofU H$mo ñdpñVH$ H$s n¥ð>^y{‘ Ho$ gmW Xem©Zo H$s 
H$mo{ee H$s J¶r h¡&

[aQ>ob ~¢qH$J d¡¶{º$H$ J«mhH$ na Am{lV h¡ J«mhH$ H$m 
empãXH$ AW© "J«hU H$aZo dmbm ¶m IarXZodmbm' h¡& ~¢H$ H$m 
J«mhH$ dh h¡ Omo ~¢qH$J godmAm| H$mo J«hU H$aVm h¡& J«mhH$ Ho$ 
{bE A§J«oOr eãX "H$ñQ>‘a' H$ñQ>‘ go ~Zm h¡ {OgH$m empãXH$ 

AW© "J«mhH$Vm' Am¡a "AmXV' ^r h¡& J«mhH$ dh ì¶{º$ AWdm 
g§ñWm h¡ Omo {H$gr CËnmX AWdm godm H$m Cn^moJ H$aVm h¡ 
¶m àmá H$aVm h¡& {H$gr H$mo J«mhH$ ~ZmE aIZo Ho$ {bE Cg‘| 
AmXV S>mbZr hmoJr& ¶h AmXV {dH«o$Vm Am¡a H«o$Vm Ho$ ~rM 
g§~§Y ~ZmE aIZo H$s h¡& J«mhH$ H$s AnojmE± gm§ñH¥${VH$ ‘yë¶m|, 
{dnUZ, {dkmnZ Am¡a Amny{V©H$Vm© Ho$ gmW-gmW AÝ¶ òmoVm| 
go àmá g§gyMZm go à^m{dV hmoVr h¢& gyMZm àm¡Úmo{JH$s go b¡g 
IwXam ~¢qH$J hr ~¢H$m| Am¡a J«mhH$m| XmoZm| Ho$ {bE Cn¶moJr Am¡a 
bm^H$mar h¡& Bg‘| à{V J«mhH$ ì¶dgm¶ ̂ bo hr H$‘ hmo, J«mhH$ 
H$s {ZaÝVa ~‹T>Vr AnojmAm| Ho$ H$maU Ag§Vmof hmo OmE, ì¶dgm¶ 
Ho$ H«$‘ ‘| ‘mZdr¶ ^yb Ho$ H$maU {eH$m¶V H$s Jw§OmBe ah 
OmE, na IwXam ~¢qH$J ‘| ì¶{º$ Am¡a g‘mO H$s CÞ{V Ho$ gmW 
bm^ hr bm^ h¡&

[aQ>ob ~¢qH$J - bú¶ H$s àm{á

[aQ>ob ~¢qH$J H$m bú¶ H$‘ bmJV na J«mhH$m| H$mo CZH$s 
Amdí¶H$VmZwgma ~¢H$m| Ûmam {d{^Þ àH$ma Ho$ {dÎmr¶ CËnmXm| H$mo 
àñVwV H$aZm h¡, {Ogo {ZåZm§{H$V gmaUr go Xem©¶m Om gH$Vm h¡ -

d¡¶{º$H$ J«mhH$ - [aQ>ob ~¢qH$J Ho$ VhV H$m°anmoaoQ> J«mhH$m|, 
g§ñWmJV J«mhH$m|, gaH$mar {d^mJm| BË¶m{X H$mo N>mo‹S>H$a d¡¶{º$H$ 
J«mhH$m| H$mo AnZm bú¶ ‘mZVo hþE ì¶dgm¶ {H$¶m OmVm h¡ {Og‘| 
g^r Am¶w Am¡a dJ© Ho$ òr-nwéf em{‘b h¢&

1. ~mbH$ - Xg df© go H$‘ Ho$ ~mbH$ AnZo A{^^mdH$ Ho$ 
gmW VWm Cggo A{YH$ ñdV§Ì ê$n go ~¢H$ ‘| ImVm Imob gH$Vo 
h¢& ~MnZ H$s ~¢qH$J AmXV Am¡a ~¢H$ Ho$ à{V gH$mamË‘H$ YmaUm 
BÝho§ ^{dî¶ ‘| ^r ~¢H$ go Omo‹S>o aIZo ‘| ghm¶H$ {gÕ hmoJr& 
Xg df© go A{YH$ C‘« Ho$ ~ƒm| Ho$ {bE ’$moQ>mo¶wº$ EQ>rE‘ VWm 
Amdí¶H$VmZwgma {ejm GU ^r CnbãY h¢&

2. ¶wdm - ì¶{º$JV, nm[adm[aH$ Am¡a gm‘m{OH$ {Oå‘odm[a¶m| Ho$ 
{Zdm©h hoVw ¶wdmAm| H$mo ~¢H$ H$s O‘m, G U Ed§ AÝ¶ ¶moOZmAm| 
H$s Amdí¶H$Vm n‹S>Vr h¡& AmYw{ZH$V‘ VH$ZrH$ Am¡a ZdrZV‘ 
OmZH$mar go b¡g g~go ~‹S>o Cn^moº$m dJ© "¶wdm' H$mo H|$Ð ‘| aIVo 
hþE ~¢H$m| Zo AZoH$ àH$ma H$s ¶moOZmE± ~Zm¶r h¢&

[a   Q>o   b

[a   Q>o   b

[a   
Q>o   
b

[a   
Q>o   
b

~¡§   
  

J

gm‘Ï¶©

A{YH$V‘ 
J«mhH$, CËnmX H$s 
{d{dYVm, H$‘ 
Omo{I‘, gwajm, 

nmaX{e©Vm, {dkmnZ

Adga
Anma Adga, gyMZm 

àm¡Úmo{JH$s, d¡H$pënH$ M¡Zb, 
amOñd Ed§ bm^àXVm H$m 

òmoV, J«mhH$ {Zð>m

H$‘r

à{V J«mhH$ H$‘ ì¶dgm¶

~mYm

Ag§Vmof, {eH$m¶V, 
J«mhH$ H$s {Za§Va 

~‹T>Vr AnojmE§, do~ 
nmoQ>©b

~¢   qH$   J
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3. d¥Õ - AnZo OrdZ Ho$ A§{V‘ n‹S>md ‘| d¥Õ emar[aH$, 
gm‘m{OH$ Am¡a Am{W©H$ gwajm Ho$ {bE qM{VV ahVo h¢& ~¢H$ 
CÝh| gmd{Y O‘m na 0.5 à{VeV A{YH$ ã¶mO, n|eZ^mo{J¶m| 
hoVw GU VWm n¥ð> ~§YH$ GU ([adg© ‘moJ}O bmoZ) ^r XoVo h¢&

4. ‘{hbm - ~¢qH$J J{V{d{Y¶m| ‘| ‘{hbmAm| H$s ^mJrXmar 
~‹T>mZo Am¡a CÝho§ àmoËgm{hV H$aZo hoVw Hw$N> ~¢H$ {ejm GU Am¡a 
J¥h GU H$s$ ã¶mO Xa ‘| [a¶m¶V XoVo h¢& A^r ‘mÌ 26 à{VeV 
‘{hbmAm| Ho$ nmg ~¢H$ ImVo h¢& ‘{hbmAm| H$s gw{dYm hoVw Hw$N> 
~¢H$m| Zo ‘{hbm emIm Am¡a ̂ maV gaH$ma Zo ̂ maVr¶ ‘{hbm ~¢H$ 
(19-11-2013 H$mo) Imobm h¡&

~¢qH$J CËnmX - ~¢H$ Ho$ O‘m CËnmXm| ‘| ‘w»¶V… ~MV ImVm, 
Mmby ImVm, AmdVu O‘m Am¡a gmd{Y O‘m h¢& ‘mM© 2013 VH$ 
^maVr¶ ~¢H$m| Ho$ 18.2 H$amo‹S> ~MV ImVm| ‘o§ 183 {~{b¶Z én¶o 
O‘m h¢& {XZm§H$ 28 AJñV 2014 go ewê$ àYmZ‘§Ìr OZ-YZ 
¶moOZm Ho$ A§VJ©V gm‹T>o AmR> H$amo‹S> go A{YH$ ImVo Imobo JE 
h¢& A{YH$ boZXoZ Ho$ {bE ~¢H$m| ‘| ã¶mOa{hV Mmby ImVo H$s 
ì¶dñWm h¡ {Og‘| A{Y{dH$f© H$s d¡H$pënH$ gw{dYm ̂ r hmoVr h¡& 
¶o XmoZm| ImVo J«mhH$m| hoVw gw{dYmOZH$ VWm ~¢H$m| Ho$ {bE H$‘ 
bmJV Am¡a A{YH$ bm^àXVm dmbo ImVo h¢& AmdVu O‘m ‘| 
ha ‘hrZo O‘m H$s J¶r EH$ {ZpíMV am{e EH$ {ZpíMV Ad{Y 

Ho$ ~mX EH$ ~‹S>r am{e Ho$ ê$n ‘| {‘bVr h¡, Vmo gmd{Y O‘m ‘| 
ã¶mO {ZH$mgr, n[an¹$Vmnyd© ^wJVmZ AWdm GU gw{dYm H$s 
d¡H$pënH$ ì¶dñWm Ho$ gmW am{e EH$ {ZpíMV Ad{Y Ho$ Cnam§V 
àmá hmoVr h¡& VabVm ‘| BZ Mmamo§ ImVm| H$m H$moB© O~m~ Zht& 
Am¶H$a ‘| ~MV Am¡a AmH$f©H$ ã¶mO Ho$ {bE Hw$N> ~¢H$m| ‘| 
bmoH$ ^{dî¶ {Z{Y O¡gr gaH$mar ¶moOZmE± ^r h¢&

G U CËnmXm| ‘| A{Y{dH$f©, ‘m±J-GU, d¡¶{º$H$ 
GU, Cn^moº$m GU, {ejm GU, dmhZ GU, ñdU© GU, 
J¥h GU, n|eZa GU VWm d¥Õm| hoVw n¥ð> ~§YH$ GU ([adg© 
‘moJ}O bmoZ) à‘wI h¢& ‘mM© 2013 VH$ ^maV Ho$ ~¢H$m| ‘| Hw$b 
IwXam GU `10095 {~{b¶Z H$m Wm {Og‘| J¥h GU `4754 
{~{b¶Z, Cn^moº$m GU ̀ 34 {~{b¶Z, H«o${S>Q> H$mS>© àmß¶ ̀ 268 
{~{b¶Z, dmhZ GU ̀ 1421 {~{b¶Z VWm AÝ¶ d¡¶{º$H$ GU 
`3618 {~{b¶Z Ho$ Wo& g§à{V Am¶H$a go Am§{eH$ amhV XoZo 
dmbo J¥h G U Ho$ H$B© CËnmX ~¢H$m| Ho$ nmg CnbãY h¢&

J¡a ~¢qH$J CËnmX - J¡a ~¢qH$J CËnmXm| ¶Wm H$mS>©, å¶yÀ¶wAb 
’§$S>, {S>‘¡Q> ImVm BË¶m{X go ^r ~¢H$ IwXam J«mhH$m| Ho$ {bE 
{Zdoe AWdm gr{‘V Ad{Y Ho$ GU Ho$ {bE àmoËgm{hV H$aVo h¢&

H$mS>© ‘| ‘w»¶V… S>o{~Q> H$mS>© Am¡a H«o${S>Q> H$mS>© à‘wI h¢& 
S>o{~Q> H$mS>© ‘| AnZr O‘mam{e {ZH$mbZo H$s gw{dYm hmoVr h¡ 

[aQ>ob ~¢qH$J

         bú¶                       CËnmX                                                           ‘mÜ¶‘       

   d¡¶{º$H$ J«mhH$       ~¢qH$J           J¡a ~¢qH$J     ‘mZd                          ¶§Ì

~mbH$ ¶wdm d¥Õ ‘{hbm    O‘m  F$U  H$mS>© E‘.’§$S> ~r‘m {S>‘¡Q> EQ>rE‘ ‘mo~mBb Q>¡~ nmog B.ZoQ {H$¶moñH$ gmoeb ‘r{S>¶m

      gm‘mÝ¶ emIm                         {deofrH¥$V emIm                               AÝ¶

emIm {dñVma nQ>b J«mhH$ godm Ho$ÝÐ   d¡¶{º$H$  EZ.Ama.AmB©. ‘{hbm  {dH«$¶ à{V{Z{Y  Q>mB©An  F$U ‘obm  H$m°b g|Q>a
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O~{H$ H«o${S>Q> H$mS>© go EH$ {Z{íMV am{e VH$ A{Y{dH$f© H$s 
gw{dYm hmoVr h¡& BZ H$mS>m] go n¡gm {ZH$mgr, IarXXmar, ewëH$ 
^wJVmZ Ho$ Abmdm H$B© gw{dYmE§ {‘bVr h¢& EQ>rE‘ gh S>o{~Q> 
H$mS>© go BgHo$ A{V[aº$ ImVo H$m {ddaU, MoH$ hoVw AmXoe, 
XmZ, Xÿgao ImVo ‘| {Z{Y A§VaU O¡go H$B© H$m¶© {H$¶o Om gH$Vo 
h¢& BZ‘| Hw$N> ewëH$ H$m ̂ wJVmZ H$a ~r‘m H$s gw{dYm ̂ r br Om 
gH$Vr h¡& H$B© ~¢H$m| Zo {d{^Þ dJ© Ho$ J«mhH$m| Ho$ {bE {d{^Þ 
H$mS>© Omar {H$E h¢, {OZgo Xoe Am¡a {dXoe ‘| ̂ r n¡go H$s {ZH$mgr 
H$s Om gH$Vr h¡& ‘mM© 2013 VH$ ^maVr¶ ~¢H$m| Zo 1 H$amo‹S> 
95 bmI H«o${S>Q> H$mS>© Omar {H$E h¢&

~¢H$ å¶yÀ¶wAb ’§$S> ‘| {Zdoe hoVw ̂ r J«mhH$mo§ H$mo AmH${f©V 
H$aVo h¢, Omo Cg ~¢H$ Ho$ AWdm Xÿgar H§$n{Z¶m| Ho$ ^r hmo gH$Vo 
h¢& eo¶a ~mOma ‘| A{YH$ AZw^d Z aIZodmbm| Ho$ {bE ¶h 
AÀN>r gw{dYm h¡&

¶yamonr¶ Xoem| ‘| "~¢H$mñ¶m|a|g' H$s g’$bVm Ho$ ~mX ̂ maVr¶ 
~¢H$m| Zo ^r ~r‘m CËnmX ~oMZo ewê$ H$a {XE h¢& ~¢H$ H$‘©Mmar 
{dÎmr¶ joÌ ‘| ~mø ~r‘m A{^H$Vm©Am| go Á¶mXm AZw^dr Am¡a 
{dídgZr¶ hmoVo h¢ Omo ~¢H$ H$s N>{d H$mo Ü¶mZ ‘| aIVo hþE ~¢H$ 
à{V{Z{Y Ho$ ê$n ‘| ~r‘m H$m¶© H$mo H$aVo h¢ Am¡a J«mhH$m| H$mo 
CZH$s {dÎmr¶ Amdí¶H$VmZwgma ~ohVa ~r‘m nm°{bgr Xo gH$Vo 
h¢& ^maVr¶ ñQ>oQ> ~¢H$ ‘| Vmo gm‘mÝ¶ ~r‘m ¶moOZm Ho$ A§VJ©V 
CZHo$ AnZo ImVoXmam| Ho$ {bE `100/- à{Vdf© na `2 bmI 
H$m VWm `1000/- na `20 bmI H$m ~r‘m {H$¶m OmVm h¡& 
^maVr¶ ñQ>oQ> ~¢H$ J¥h GU boZo dmbm| H$mo CZH$s BÀN>mZwgma 
J¥h GU H$m ~r‘m ^r H$aVr h¡ {OgHo$ H$maU GU boZo dmbm| 
H$s ‘¥Ë¶w Ho$ Cnam§V CZHo$ CÎmam{YH$mar H$mo G U MwH$mZo H$s 
Amdí¶H$Vm Zht hmoVr&

eo¶a ~mOma ‘| H$mamo~ma H$aZo dmbo d¡¶{º$H$ J«mhH$m| Ho$ 
{bE ~¢H$m| Zo {S>‘¡Q> ImVm H$s gw{dYm Xr h¡, {Oggo do AmgmZr 
go AnZm boZXoZ H$a gH$Vo h¢& ¶h EH$ gwa{jV ImVm h¡ Am¡a 
Bg‘| eo¶a H$mo H$mJOr ê$n ‘| aIZo Ho$ P§PQ>, ImoZo AWdm Mmoar 
hmoZo Ho$ ^¶ go ‘w{º$ {‘b OmVr h¡&

IwXam ~¢qH$J CËnmXm| H$s gwnwX©Jr hoVw ‘mZdr¶ ‘mÜ¶‘

~¢H$ AnZr emImAm| Ho$ ‘mÜ¶‘ go IwXam ~¢qH$J H$m 
H$m¶© H$aVo h¢& B§Q>-Jmao go ~Zo BZ ^dZmo§ ‘| ~¢H$ Ho$ H$‘©Mmar 
~¢H$ Ho$ AÝ¶ H$m¶m] Ho$ gmW IwXam ~¢qH$J H$m H$m¶© ^r H$aVo 
h¢& BgHo$ gmW hr H$B© ñWmZm| na J«mhH$m| H$s gw{dYm hoVw 
{dñVma nQ>b Am¡a {dÎmr¶ g‘mdoeZ Ho$ A§VJ©V J«mhH$ godm 
H|$Ð ^r Imobo JE h¡§& ‘mM© 2013 VH$ ~¢H$m| Ho$ J«m‘rU joÌm| 
‘| 2,21,341 VWm ehar joÌm| ‘| 27,143 ì¶dgm¶ A{^H$Vm© 
({~OZog H$m°aoñnm§S>|Q²>g) H$m¶©aV Wo& A^r Mb§V {dñVma nQ>b 
‘yV© ê$n Zht bo gHo$ h¢&

IwXam ~¢qH$J na ~b XoVo hþE ̂ maVr¶ ñQ>oQ> ~¢H$ g{hV H$B© 
~¢H$m| Zo d¡¶{º$H$ ~¢qH$J emIm, EZ.Ama.AmB©. emIm, ‘{hbm 
emIm BË¶m{X Imob aIo h¢&

Hw$N> ~¢H$m|, ImgH$a {ZOr joÌ Ho$ ~¢H$m|, Zo IwXam ~¢qH$J 
hoVw {dH«$¶ à{V{Z{Y ^r {Z¶wº$ {H$E h¢, Omo g§^m{dV J«mhH$m| 
go CZHo$ BpÀN>V ñWmZ Ed§ {Z¶V g‘¶ na {‘b H$a ì¶dgm¶ 
H$mo ‘yV© ê$n XoVo h¢& Hw$N> ~¢H$m| Zo [a¶b BñQ>oQ> S>odbng©, dmhZ 
{Z‘m©VmAm|, dmhZ ì¶mnm[a¶m|, e¡{jH$ g§ñWmZm| BË¶m{X Ho$ gmW 
g‘Pm¡Vm H$a J«mhH$m| H$mo Hw$N> [a¶m¶V XoVo hþE Cgr ñWmZ na 
G U XoZo H$s gw{dYm Xr h¡& Bg àH$ma G U boZo Ho$ BÀNw>H$ ì¶{º$ 
H$mo ~¢H$ JE {~Zm hr G U H$s gw{dYm {‘b OmVr h¡&

~¢H$ g‘¶ - ~¢H$ g‘¶ na emIm go hQ>H$a G U ‘obm bJmH$a 
dmhZ G U, J¥h G U BË¶m{X XoVo h¢&

H$m°b g|Q>a Ho$ ewëH$ ‘wº$ (Q>mob ’«$s) Z§~a na ~mV H$aHo$ 
^r {d{^Þ ¶moOZmAm| H$s ghr OmZH$mar àmá H$s Om gH$Vr h¡ 
¶m g§~§{YV {eH$m¶V XO© H$s Om gH$Vr h¡&

~¢qH$J CËnmXm| H$s gwnwX©Jr hoVw ‘mZdoVa ‘mÜ¶‘

gyMZm àm¡Úmo{JH$s Ho$ {Za§Va AnZmE OmZo Ho$ H$maU ~¢H$ 
J«mhH$m| VH$ AnZo CËnmXm| H$mo H§$ß¶yQ>a VWm {d{^Þ ¶§Ìm| Ho$ 
‘mÜ¶‘ go nhþ§MmZo bJo h¢& BZ‘| E.Q>r.E‘., B§Q>aZoQ> ~¢qH$J, 
‘mo~mBb ~¢qH$J, Q>¡~ ~¢qH$J, nm°B§Q> Am°’$ gob, {H$¶moñH$ Ed§ 
gmoeb ‘r{S>¶m à‘wI h¢&
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‘w»¶V… emIm go hQ>H$a ~¢H$ H$m gdm©{YH$ bmoH${à¶ {ZJ©‘ 
(AmCQ>boQ>) E.Q>r.E‘. h¡ Omo 365 {XZ Am¡a 24 K§Q>o godm ‘| 
VËna h¡& 27 OyZ 1967 go BZ’$sëS> b§XZ (B§½b¡S>) go àma§^ 
E.Q>r.E‘. H$s ¶mÌm gZ 1987 ‘| hm±JH$m±J EÊS> e§KmB© ~¢qH$J 
H$m°anmoaoeZ Ho$ ‘mÜ¶‘ go ̂ maV nhþ±Mr& AmO ̂ maV ‘| bJ^J 34 
H$amo‹S> 77 bmI S>o{~Q> H$mS>© YmaH$ bJ^J 1,56,000 E.Q>r.E‘. 
Ho$ ‘mÜ¶‘ go bJ^J 54 H$amo‹S> (g§»¶m) boZXoZ H$aVo h¢ (òmoV 
^maVr¶ [aOd© ~¢H$, OyZ 2014 VH$, à^mV I~a, 05 Zd§~a 
2014)& {d{^Þ àH$ma Ho$ J«mhH$m| Ho$ {bE bJ^J gmV àH$ma 
Ho$ E.Q>r.E‘. VWm Mb§V E.Q>r.E‘. ^r CnbãY h¢& ^maVr¶ 
ñQ>oQ> ~¢H$ H$m EH$ E.Q>r.E‘. Zmd na ^r h¡& ^maVr¶ ñQ>oQ> ~¢H$ 
Ho$ Hw$N> H$mS>© go à{V{XZ A{YH$V‘ {ZH$mgr H$s gr‘m ̀ 1 bmI 
VWm A§VaU H$s gr‘m `2 bmI h¡& A^r Kaoby Cn¶moJ hoVw 
drgm Am¡a ‘Eòmo H$mS>© H$s OJh Xoe ‘| hr {dH${gV éno H$mS>© 
Ho$ àMbZ na Á¶mXm ‹Omoa h¡& BgHo$ A{V[aº$, n¡gm O‘m H$aZo 
Ho$ {bE H¡$e {S>nm°{‹OQ> ‘erZ ^r bJmE>>JE h¢, Omo Ombr ZmoQ>m| 
H$s nhMmZ H$a CÝho§ AbJ H$a XoVm h¡&

B§Q>aZoQ> ~¢qH$J Ho$ ‘mÜ¶‘ go H$ht ^r Am¡a H$^r ^r ZH$X 
{ZH$mgr N>mo‹S>H$a A{YH$m§e ~¢qH$J H$m¶© {H$E Om gH$Vo h¢& 
ImVo ‘| am{e H$m A§VaU, gmd{Y O‘m, {d{^Þ àH$ma Ho$ {~b 
Am¡a ’$sg H$m ^wJVmZ, ~r‘m H$s {H$ñV H$m ^wJVmZ, [aMmO©, 
IarXXmar BË¶m{X B§Q>aZoQ> ~¢qH$J go {H$E Om gH$Vo h¢& ¶h ghO 
Am¡a gwa{jV h¡&

{H$gr ‘mo~mBb na ‘mo~mBb ~¢qH$J H$s gw{dYm àmá H$a 
A§V~¤H$ (Intra-Bank) Am¡a A§Va-~¢H$ (Inter-Bank) ImVm| ‘| 
{Z{Y H$m A§VaU, eof g§~§Yr nyN>VmN>, bKw {ddaUr, MoH$ ~wH$ 
hoVw AZwamoY, {~b Ed§ H«o${S>Q> H$mS>© H$m ^wJVmZ, ‘mo~mBb/Q>r.
dr. [aMmO©, ~r‘m H$s {H$ñVm| H$mo O‘m H$aZm BË¶m{X H$m¶© {H$¶o 
Om gH$Vo h¢& B§S>gB§S> ~¢H$ Ho$ nmg ‘mo~mBb na {d{S>¶mo ~«m§M 
VWm {d{S>¶mo H$m°Ý’«o§$qgJ H$s gw{dYm h¡& kmVì¶ h¡ {H$ ‘mo~mBb 
~¢qH$J go à{V boZXoZ bmJV bJ^J 30 n¡go AmVm h¡ O~{H$ 
ZoQ> ~¢qH$J go ̀ 1-1.5/-, nr.Amo.Eg. go ̀ 6/-, E.Q>r.E‘. go 
`18/- VWm emIm go `40/- AmVm h¡& Bg àH$ma ‘mo~mBb 

~¢qH$J gab, ghO, gd©Ì VWm g~go {H$’$m¶Vr h¡&

Q>¡~ ~¡qH$J Ho$ ‘mÜ¶‘ go ~¢H$ à{V{Z{Y g§^m{dV J«mhH$ 
Ho$ BpÀN>V ñWmZ na OmH$a CZH$m ImVm Imob gH$Vo h¢ AWdm 
AÝ¶ ~¡§qH$J gw{dYm Xo gH$Vo h¢&

nm°B§Q> Am°’$ gob (nmog) Ho$ ‘mÜ¶‘ go S>o{~Q> ¶m H«o${S>Q> 
H$mS>© Ho$ Ûmam {H$gr XÿH$mZ ‘| IarXXmar H$s Om gH$Vr h¡ AWdm 
g§à{V `1000/- VH$ ZH$X {ZH$mgr H$s Om gH$Vr h¡& ^maV 
‘| A^r 5 bmI "nmog' h¢&

goë’$ g{d©g {H$¶moñH$ Ho$ ‘mÜ¶‘ go nmg~wH$ H$s N>nmB©, 
{Z{Y H$m A§VaU, Or.Ama.nr.Q>r, EZ.B©.E’$.Q>r., gmd{Y O‘m 
ImobZm, eof g§~§Yr nyN>VmN>, ImVm {ddaUr, ~r‘m ̂ wJVmZ, {~b 
^wJVmZ, {ZOr ã¶moam XoIZm, MoH$ hoVw AZwamoY, ‘mo~mBb ~¢qH$J 
n§OrH$aU, B§Q>aZoQ> ~¢qH$J n§OrH$aU, GU ImVm H$m {ddaU, 
EgE‘Eg gyMZm n§OrH$aU, MoH$ ^wJVmZ H$mo amoH$Zm AWdm 
Cgo nwZ… ^wJVmZ hoVw Omar H$aZm O¡go H$m¶© {H$E Om gH$Vo h¢&

J«mhH$m| Am¡a H$‘©Mm[a¶m| go OmZH$mar Ho$ AmXmZ-àXmZ hoVw 
H$B© ~¢H$ gmoeb ‘r{S>¶m O¡go ’o$g~wH$, {Q‰>Q>a, ¶yQ>çy~ BË¶m{X 
na ^r CnbãY h¢&

H«$m°g goqbJ Ed§ J«mhH$ gwajm

J«mhH$ H$mo AnZo CËnmXm| H$s OmZH$mar XoH$a EH$ go A{YH$ 
CËnmXm| H$s {~H«$s H$aZm H«$m°g goqbJ h¡& H«$m°g goqbJ go ~¢H$m| 
H$mo bm^ Vmo hmoVm hr h¡, gmW hr J«mhH$ ^r Bggo bm^mpÝdV 
hmoVo h¢& ~MV ImVm, dmhZ GU VWm J¥h GU Ho$ gmW ~r‘m 
J«mhH$ H$s {dÎmr¶ gwajm hoVw ~¢H$m| Ho$ Ûmam CR>mE JE H$X‘ h¢& 
~¢H$ J«mhH$m| Ho$ ~rM ~r‘m Ûmam {dÎmr¶ gwajm g§~§Yr OmJê$H$Vm 
^r n¡Xm H$aVr h¡& Bgr Vah ~¢H$ Ûmam ewê$ H$s JB© ~r‘m ¶moOZmE§ 
H$‘ bmJV Ho$ H$maU A{YH$ bm^ Xo gH$Vr h¢& J«mhH$ g§~§Y 
ghm¶H$, J«mhH$ g§~§Y A{YH$mar VWm g§~§Y ~¢qH$J à~§YH$ 
J«mhH$m| H$mo CZH$s AdñWm Am¡a Amdí¶H$VmZwgma C{MV gbmh 
XoH$a CZHo$ ^{dî¶ H$mo gwIX Am¡a gwa{jV ~ZmZo ‘| ghm¶H$ 
{gÕ hmo gH$Vo h¢& Bg àH$ma, J«mhH$m| Ho$ gwa{jV ^{dî¶ hoVw 
IwXam ~¢qH$J gOJ h¡&
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[aQ>ob ~¢qH$J H$m ^{dî¶

{dH$mgerb Xoem| ‘| ‘mÌ 37 à{VeV ‘{hbmE± hr ~¢H$ Ho$ 
ImVoXma h¢ O~{H$ Xþ{Z¶m ^a ‘| 25 H$amo‹S> ¶wdmAm| Ho$ nmg H$moB© 
Am¡nMm[aH$ ~¢H$ ImVm Zht h¡& (à^mV I~a, nQ>Zm, n¥. 13, 
{XZmH§$ 19 Zdå~a 2014) {~b E§S> ‘oqbS>m JoQ²>g ’$mC§S>oeZ 
Ûmam g‘{W©V {dÎmr¶ g‘mdoer Ñ{ï>H$moU H$m¶©H«$‘ Ho$ A§VJ©V 
45 hOma go Á¶mXm ^maVr¶m| na {H$¶o J¶o gd}jU Ho$ n[aUm‘ 
Mm¢H$mZo dmbo Am¡a Xþ…IX h¢, {OgHo$ AZwgma Ho$db 48 à{VeV 
^maVr¶ d¶ñH$m| Ho$ nmg hr g{H«$¶ ~¢H$ ImVo h¢ Am¡a 47 à{VeV 
ImVo {ZpîH«$¶ h¢& Á¶mXmVa ^maVr¶ AnZo n[aOZmo§ Am¡a {‘Ìm| go 
CYma boVo h¢ Am¡a {dÎmr¶ g§ñWmZm| go CYma boZo ‘| nahoO H$aVo 
h¢& (à^mV I~a, nQ>Zm, {XZm§H$ 04-12-2014 n¥.10) Bgr 
Ho$ AZwgma, Xoe ‘| ~¢qH$J godmAm| H$mo àmá H$aZo Ho$ ‘m‘bo ‘| 
17% b¡§{JH$ Ag‘mZVm h¡& ¶o Am±H$‹S>o ¶h ñWm{nV H$aVo h¢ {H$ 
^maV ‘| [aQ>ob ~¢qH$J ‘| Anma g§^mdZmE± h¢&

[aQ>ob ~¢qH$J H$s g’$bVm hoVw J«mhH$ Ho$ AZw^d H$m 
gH$mamË‘H$ hmoZm Amdí¶H$ h¡ Omo {H$ J«mhH$ H$s OrdZ e¡br, 
CËnmX Am¡a CZH$s gwnwX©Jr ‘| {Z{hV g‘¶ Am¡a ‘mÜ¶‘ na {Z^©a 
H$aVm h¡, {Ogo nmíd© ‘| ~Zo {MÌ go ñnï> {H$¶m Om gH$Vm h¡& 

^maV EH$ {dH$mgerb Xoe h¡ Am¡a gZ 1991 ‘| CXmarH$aU 
Ho$ níMmV EH$ gj‘ Ed§ g§̂ «m§V dJ© VoOr go C^am h¡& Bg àH$ma, 

~¢H$m| H$mo g~H$mo Ü¶mZ ‘| aIVo hþE AnZo CËnmXm| Am¡a VH$ZrH$ 
H$mo àñVwV H$aZm h¡& ~¢H$m| Zo J«mhH$m| H$s Amdí¶H$Vm Ho$ AZwê$n 
O‘m Am¡a GU H$s AZoH$ ¶moOZmE§ ~ZmB© h¢& J«mhH$m| H$mo CËnmXm| 
H$s gwnwX©Jr hoVw ^r ~¢H$m| Zo ZdrZV‘ VH$ZrH$ AnZmVo hþE H$B© 
d¡H$pënH$ ‘mÜ¶‘ àñVwV {H$E h¡§, {OZH$m nyU© Cn¶moJ OmZH$mar 
Am¡a OmJê$H$Vm Ho$ A^md ‘| Zht hmo ahm h¡ Am¡a emImAm| ‘| 
^r‹S> ~Zr ahZo Ho$ H$maU J«mhH$ godm H$s JwUdÎmm ‘| ^r H$‘r 
{XImB© XoVr h¡& CXmhaUmW©, g§¶wº$ ImVo ‘| EH$ go A{YH$ 
E.Q>r.E‘. H$mS>© boH$a E.Q>r.E‘. H$m ~ohVa Am¡a A{YH$m{YH$ 
Cn¶moJ {H$¶m Om gH$Vm h¡& Bgr àH$ma, ^maV ‘| OyZ 2013 
VH$ 86.78 H$amo‹S> ‘mo~mBb h¢ Am¡a à{V ‘mh bmIm| ‘mo~mBb 
IarXo Om aho h¢& ‘mo~mBb YmaH$m| H$s g§»¶m 60 H$amo‹S> go A{YH$ 
h¡, na ‘mÌ 3 à{VeV Ûmam hr ‘mo~mBb ~¢qH$J Ho$ ‘mÜ¶‘ go 
‘m¡{ÐH$ godmAm| H$m bm^ {b¶m OmVm h¡& Bg gw{dYm H$mo g^r 
{e{jV ‘mo~mBb YmaH$m| VH$ nhþ§Mm¶m OmZm Mm{hE& A^r ZoeZb 
no‘§Q> H$m°anmoaoeZ Am°’$ BpÊS>¶m (EZnrgrAmB©) Ho$ A§VJ©V Xg 
~¢H$ A§Va ~¢H$ ‘mo~mBb ^wJVmZ godm H$m {ZînmXZ H$a aho h¢& 
H¡${b’$mo{Z©¶m Ho$ AZwg§YmZ g§JR>Z E nr nr B§ñQ>rQ>çyQ> Ûmam {H$E 
JE emoY Ho$ AZwgma 45 ’$sgXr ñ‘mQ>©’$moZ Cn¶moJH$Vm© ~¢qH$J 
Eoßn H$m BñVo‘mb H$aVo h¢& A‘o[aH$m Am¡a B§½b¢S> Ho$ ñ‘mQ>©’$moZ 
Cn¶moJH$Vm© em°qnJ Eoßn H$m BñVo‘mb 27 à{VeV VWm ~¢qH$J 
Eoßn H$m 45 à{VeV H$aVo h¢ (à^mV I~a, {XZm§H$ 26-11-
2014)& ^maV Ho$ ~¢H$m| H$mo Bggo grI boVo hþE Bg {Xem ‘| 
à¶mg H$aZo Mm{hE VWm ¶wdm dJ© na {deof ~b XoZm Mm{hE& 
‘mo~mBb ’$moZ na B§Q>aZoQ> Ho$ ~‹T>Vo Cn¶moJ Ho$ H$maU {Xg§~a 
2014 VH$ ^maV ‘| B§Q>aZoQ> Cn^moº$mAm| H$s g§»¶m 30.2 H$amo‹S> 
VWm OyZ 2015 VH$ 35.4 H$amo‹S> VH$ hmo OmZo H$s g§^mdZm h¡& 
A^r ̂ maV MrZ Am¡a A‘o[aH$m Ho$ ~mX Vrgao ñWmZ na h¡ (à^mV 
I~a, 20-11-2014, n¥.g§. 15)& AV…, B§Q>aZoQ> ~¢qH$J H$mo 
N>moQ>o ñWmZm| na bmoH${à¶ ~ZmZo H$s Amdí¶H$Vm h¡& ñd¶§ godm 
{H$¶moñH$ Ho$ à{V bmoJm| H$mo OmJ¥V H$aZo H$s Amdí¶H$Vm h¡& 
¶o {H$¶moñH$ ~Îmrg àH$ma Ho$ boZXoZ H$a gH$Vo h¢ Am¡a ^maVr¶ 
ñQ>oQ> ~¢H$ 1300 go A{YH$ {H$¶moñH$ bJm MwH$m h¡& Eg~rAmB© 

J«mhH$ 
AZw^d 

gyMH$m§H$

CË
nm

X

J«mhH$ OrdZ e¡cr

g‘¶ Am¡a ‘mÜ¶‘
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Zo ¶wdmAm| H$mo Ü¶mZ ‘| aIVo hþE "BZ Q>M' Zm‘H$ {S>{OQ>b 
~¢H$ emImE± Imobr h¢ Omo gmVm| {XZ Xg ~Oo {XZ go Xg ~Oo 
amV VH$ Iwbr ah|Jr& ‘wgb‘mZm| H$s Ym{‘©H$ ^mdZm H$m gå‘mZ 
H$aVo hþE ^maVr¶ ñQ>oQ> ~¢H$ {Xgå~a 2014 go Xoe Ho$ 17 H$amo‹S> 
‘wgb‘mZm| Ho$ {bE ear¶V H$mZyZ Ho$ AZwê$n å¶yÀ¶wAb ’§$S> 
H$s ewéAmV H$aZo Om ahm h¡, Omo {H$ Xoe ‘| Bg àH$ma H$m 
nhbm ~¢H$ hmoJm (à^mV I~a, nQ>Zm, ~wYdma 26-11-2014, 
n¥.g§.20)& Eg~rAmB© Zo H¡${nQ>b ‘mH}$Q> Ho$ {bE "dgr¶V' H$s 
gw{dYm ^r ewê$ H$s h¡& EH$ Am±H$‹S>o Ho$ AZwgma 10 à{VeV go 
A{YH$ J«mhH$ AnZo ~¢H$ go g§nH©$ H$aZo Ho$ {bE gámh ‘| H$‘ 
go H$‘ EH$ ~ma gmoeb ‘r{S>¶m H$m à¶moJ H$aVo h¢&

Cng§hma

dëS>© [aQ>ob ~¢qH$J [anmoQ>©, 2014 Ho$ AZwgma d¡pídH$ ñVa 
na gZ 2014 ‘| 39.5 à{VeV J«mhH$m| Zo AnZo ~¢qH$J AZw^d 
H$mo gH$mamË‘H$ ~Vm¶m h¡ Omo {H$ gZ 2013 ‘| 41.6 à{VeV Wm& 

[aQ>ob ~¢qH$J H$s g’$bVm Ho$ {bE d¡¶{º$H$ J«mhH$m| H$s 
^mdZmAm| Am¡a BÀN>mAm| H$m gå‘mZ H$aZm hmoJm& {S>{OQ>b 
VH$ZrH$ go Cn^moº$m ~¢qH$J ‘| H$m’$s n[adV©Z Am¶m h¡, amoH$‹S> 
a{hV boZXoZ Ho$ ‘m‘bo ‘| ñdrS>Z Xþ{Z¶m ‘| nhbo ñWmZ na h¡ 
Am¡a Bggo dhm± AnamY ‘| H$m’$s H$‘r Am¶r h¡& amoH$‹S> {dhrZ 
n[a¶moOZm H$mo ~‹T>mdm XooZo Ho$ {bE ¶yZmBQ>oS> ZoeÝg H¡${nQ>b 
S>odobn‘|Q> ’§$S> H$m’$s à¶ËZerb h¡& CgHo$ {deofkm| H$m ‘mZZm 
h¡ {H$ {S>{OQ>b ^wJVmZ Ûmam ~MV, bmJV ‘yë¶m| ‘| H$‘r Am¡a 
nmaX{e©Vm bmZm A{YH$ AmgmZ h¡& EH$ AZw‘mZ Ho$ AZwgma 
^maV gaH$ma B©-^wJVmZ H$s ‘XX go à{V df© 22.4 A‘o[aH$s 
S>m°ba ~MV H$a gH$Vr h¡*& [aQ>ob ~¢qH$J Ho$ joÌ ‘| ^r ¶h 
~¢H$m| Am¡a J«mhH$m| Ho$ {bE H$m’$s ‘XXJma {gÕ hmoJm& J«mhH$m| 
H$s gw{dYm hoVw EH$ amï´>r¶ A§VaU nÕ{V (OmBamo) O¡gr A{Ib 
^maVr¶ {~b ^wJVmZ àUmbr {dH${gV Am¡a àmoËgm{hV H$aZo 
H$s Amdí¶H$Vm h¡ {Oggo {H$ bmoJ {XZ-à{V{XZ Ho$ ^wJVmZ 
Am¡a {Z{Y A§VaU g§~§Yr Xm{¶Ëd Ho$ ~moP H$mo EH$ hr ñWmZ 

na {ZnQ>m gH|$& Bggo "H$ht ^r, H$^r ^r' H$m gnZm gM hmo 
gHo$Jm& ‘mo~mBb ~¢qH$J nma§n[aH$ ‘mÜ¶‘m| go ~w{Z¶mXr ~¢qH$J 
gw{dYmE§ CnbãY H$admZo H$s VwbZm ‘| 60 à{VeV gñVm h¡& 
gZ 2007 ‘| Ho$Ý¶m Zo ‘mo~mBb go Xÿgao ‘mo~mBb YmaH$ H$mo H$‘ 
g‘¶ ‘| H$‘ bmJV na erK« Am¡a gwa{jV n¡gm ^oOZo Ho$ {bE 
E‘-n¡gm (M-PESA) Zm‘H$ gm°âQ>do¶a V¡¶ma {H$¶m Wm, Vmo 
^maV E‘-n¡gm (M-PAISA) ³¶m| Zht {dH${gV H$a gH$Vm 
h¡? [aQ>ob ~¢qH$J Ho$ ~ohVa ̂ {dî¶ Ho$ {bE Ý¶yZV‘ amoH$‹S> à¶moJ 
go {ZåZ g§gmYZ bmJV Ûmam CÞV XjVm, CÞV gwajm, CÞV 
gw{dYm VWm {~Zm ~¢H$ ¶m H$‘ ~¢H$ dmbo joÌm| H$m g‘mdoeZ ̂ r 
{H$¶m OmZm Mm{hE& Z¶o CËnmX, Z¶r VH$ZrH$, H$‘ bmJV na 
Ëd[aV {ZînmXZ Am¡a J«mhH$ Amh²bmX go [aQ>ob ~¢qH$J H$s Anma 
g§^mdZmAm| H$mo H$‘ Omo{I‘ Ho$ gmW ñdrH$ma H$aVo hþE ~¢H$m| 
Ûmam A{YH$m{YH$ g’$bVm H$m ñdmX MIm Om gH$Vm h¡ Am¡a 
ì¶{º$ VWm amï´> H$s CÞ{V ‘| ^r ¶moJXmZ {X¶m Om gH$Vm h¡&

g§X^©
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Am`o {XZ Bg ~mV H$s OmZH$mar {‘bVr h¡ {H$ A‘wH$ ì`{º$ 
go bm°Q>ar `m Zm¡H$ar H$m bmbM XoH$a OmbgmOm| Zo {H$gr ImVo 
‘| aH$‘ O‘m H$adm br Am¡a Vwa§V aH$‘ H$m AmhaU H$a {b`m& 
Hw$N> ‘{hbmAm| Zo Vmo `h ^r {eH$m`V XO© H$amB© h¡ {H$ CÝh| 
ào‘ Am¡a {ddmh H$m àñVmd XoH$a CZH$m ^mdZmË‘H$ {dXmohZ 
H$a Anam{Y¶m| Zo CZgo aH$‘ O‘m H$adm br h¡ Am¡a CgHo$ ~mX 
aH$‘ {ZH$mb do Jm`~ hmo JE h¢& Hw$N> ‘m‘bm| ‘| ñd`§ H$mo Cƒ 
A{YH$mar ~VbmH$a OmbgmO H$Zr` A{YH$m[a`m|/H$‘©Mm[a`m| 
go {deof ImVo ‘| aH$‘ O‘m H$adm boVo h¢ Am¡a {’$a aH$‘ boH$a 
M§nV hmo OmVo h¢& H$B© ‘m‘bm| ‘| GU {XbmZo Ho$ Zm‘ na ^mobr 
^mbr OZVm H$mo Jw‘amh H$a R>Jm J`m h¡& Am`o {XZ gmB~a 
H«$mB‘ WmZm| ‘| Bg Vah H$s KQ>ZmAm| Ho$ {bE [anmoQ>© XO© H$amB© 
OmVr h¡& H$B© ‘m‘bm| ‘| Vmo nr{‹S>V [anmoQ>© ̂ r Zht {bIdmVo Am¡a 
ZwH$gmZ H$mo MwnMmn ghZ H$a boVo h¢& ~¢H$m| Ho$ H$m°b g|Q>a ‘| 
^r Bg Ame` H$s {eH$m`V| AmVr ahVr h¢ {H$ ~¢H$ `m H«o${S>Q> 
H$mS©> H§$nZr H$m A{YH$mar ~VmVo hþE CZgo ~ma-~ma H$mS©> H$m 
{ddaU ‘m§Jm OmVm h¡&

àý CR>Vm h¡ {H$ Š`m H$maU h¢ Bg Vah H$s YmoImY‹S>r H$m 

~¢qH$J joÌ ‘| Am°ZbmBZ YmoImY‹S>r … H$maU Am¡a {ZdmaU

Am¡a Š`m| OZVm Eogo YmoImY‹S>r H$m {eH$ma ~ZVr h¡? dñVwV… 
H$maU Vmo AZoH$ h¢ na Hw$N> à‘wI H$maU {ZåZ{b{IV h¢ :-

bmbM - nhbm H$maU Vmo bmoJm| Ho$ ‘Z ‘| bmbM H$m AmZm 
h¡& ~J¡a Hw$N> {H$E Hw$N> nmZo Ho$ bmbM Ho$ H$maU hr OmbgmO 
^mobo-^mbo bmoJm| H$mo bm°Q>ar {ZH$bZo, Zm¡H$ar {XbmZo, GU {XbmZo 
`m AÝ` {H$gr H$m ©̀ H$m bmbM XoVo h¢ Am¡a H$^r àg̈ñH$aU ewëH$ 
Ho$ Zm‘ na, H$^r Q>¡Šg Šbr`a|g Ho$ Zm‘ na Vmo H$^r àemg{ZH$ 
IM© Ho$ Zm‘ na aH$‘ O‘m H$admVo h¢& bmbM Ho$ H$maU hr 
bmoJ `h ^yb OmVo h¢ {H$ O~ CÝhm|Zo bm°Q>ar H$m {Q>H$Q> IarXm 
hr Zht h¡ Vmo bm°Q>ar {ZH$boJr H¡$go& nwZ… bm°Q>ar `{X {ZH$br h¡ 
Vmo {’$a CgHo$ {bE {H$gr Ho$ ì`{º$JV ImVo ‘| aH$‘ O‘m H$aZo 
H$m Š`m VwH$ h¡& nwZ… Zm¡H$ar Ho$ {bE H$moB© Zm‘r {Jam‘r H§$nZr 
{H$gr ì`{º$ go ì`{º$JV ê$n go g¨nH©$ Š`m| H$aoJr Am¡a CgHo$ 
{bE {H$gr Ho$ ì`{º$JV ImVo ‘| aH$‘ O‘m H$aZo Ho$ {bE Š`m| 
H$hoJr& OZVm Ho$ Bg ^mobonZ H$m bm^ CR>mH$a hr CZHo$ Ûmam 
aH$‘ O‘m H$aVo hr OmbgmO EQ>rE‘ go aH$‘ {ZH$mb boVo h¢ 
`m {’$a IarXmar H$a boVo h¢&

{ejm H$m A^md - Am‘ Vm¡a na {ejm Ho$ A^md Ho$ H$maU 
J«mhH$ g‘P Zht nmVo {H$ do YmoImY‹S>r Ho$ {eH$ma hmo aho 
h¢& ^maVr` [aOd© ~¢H$, ^maVr` ~r‘m {Z`m‘H$ Am¡a {dH$mg 
àm{YH$aU (AmB©.Ama.S>r.E), H$m°anmoaoQ> H$m`© ‘§Ìmb` Am{X Ho$ 
Ûmam AI~mam| ‘|, ao{S>`mo na, XyaXe©Z na J«mhH$ H$mo OmJê$H$ 
~ZmZo Ho$ {bE, Zm¡H$ar, bm°Q>ar, ~moZg Am¡a Bgr àH$ma Ho$ àñVmd 
Am{X Ho$ Pm§go ‘| Z AmZo Ho$ {bE {dkmnZ {X`o OmVo h¢& àm`… 
g^r g¨ñWmE§ AnZr AnZr do~gmBQ> na Bg Ame` H$s gyMZm 
J«mhH$m| Ho$ {bE CnbãY H$admVr h¢& g^r g¨ñWmE§ ‘mo~mBb 
na ‘¡goO XoH$a, B©‘ob Ho$ Ûmam ~ma-~ma gyMZm XoVr h¢ {H$ do 
`m CZHo$ à{V{Z{Y AnZo J«mhH$m| go H$moB© JmonZr` gyMZm Zht 

{dZ¶ Hw$‘ma nmR>H$> 
‘w»¶ à~§YH$

^maVr¶ ñQ>oQ> ~¢H$, O¶nwa
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‘m§JVo& nÌ n{ÌH$mAm| ‘| Bg g¨~§Y ‘| AmboI N>nVo aho h¢& Q>rdr 
Ymamdm{hH$m| Ho$ O[aE ^r Bggo g¨~§{YV H$m`©H«$‘ {XIbmE OmVo 
aho h¢& BgHo$ Abmdm {d{^Þ ‘mÜ`‘m| go OZVm H$mo OmJê$H$ 
H$aZo H$m à`mg ^r {H$`m OmVm h¡& àm`… g^r g¨ñWmE§ J«mhH$m| 
H$mo {d{^Þ ‘mÜ`‘m| go gy{MV H$aVr h¢ {H$ do J«mhH$ go {nZ 
Z§~a `m AÝ` OmZH$mar Ho$ {bE ’$moZ `m B©‘ob Zht H$aVo h¢& 
Hw$N> bmoJ BZ {dkmnZm| na Ü`mZ Zht XoZo Ho$ H$maU àbmo^Z Ho$ 
Omb ‘| ’§$g OmVo h¢&

[anmoQ>© Z H$aZm - H$B© bmoJ Bg Vah Ho$ àbmo^Z ‘| Vmo Zht AmVo 
na§Vw Bg àH$ma Ho$ ‘¡goO Am¡a B©‘ob H$s [anmoQ>© nw{bg H$mo Zht 
H$aVo& n[aUm‘ñdê$n ̀ o OmbgmO H$mZyZ H$s nH$‹S> go Xya ahVo h¢ 
Am¡a ̂ mobo ̂ mbo bmoJm| H$mo ’§$gmVo ahVo h¢& O~ H$moB© nr{‹S>V ì`{º$ 
{eH$m`V H$aVm h¡ V~ H$ht OmH$a CgH$s J{V{d{Y`m± éH$Vr h¢&

AgmdYmZr - ImVoXma H$B© ~ma EQ>rE‘ ‘| go n¡go {ZH$mbZo Ho$ 
~mX `m H«o${S>Q> H$mS©> go boZXoZ Ho$ ~mX AnZm nMm© dht N>mo‹S> 
OmVo h¢& AnamYr BgHo$ AmYma na ImVoXma `m H«o${S>Q> H$mS©>Ymar 
go {deof boZXoZ Ho$ ~mao ‘| ~VmVo hþE VWm ImVm g¨»`m `m 
H«o${S>Q> H$mS©> Ho$ A§{V‘ Mma A§H$ ~VmH$a ñd`§ H$mo ~¢H$ AWdm 
~r‘m H§$nZr H$m A{YH$mar Xem©Vo h¢ Am¡a bmoJm| go JmonZr` gyMZm 
‘m§J H$a {’$a CgH$m Xwén`moJ H$a ImVo go aH$‘ C‹S>m bo OmVo h¢&  
ImVoXma Ho$ Ûmam gyMZm Z XoZo na do ImVm `m H$mS©> H$mo ãbm°H$ 
hmo OmZo H$s ~mV H$a CÝh| AnZo Omb ‘| ’$m§gVo h¢&

ImVm ImobZo ‘| CXmarH¥$V Ho$dmB©gr H$m Xwén`moJ - H$B© 
~ma AnamYr CXma Ho$dmB©gr Zr{V H$m bm^ CR>mH$a `m Ombr 
XñVmdoO Ho$ AmYma na ImVm Iwbdm boVo h¢ Am¡a Bg ImVo H$m 
à`moJ OZVm H$mo R>JH$a aH$‘ O‘m H$admZo ‘| H$aVo h¢ VWm n¡gm 
O‘m hmoVo hr aH$‘ {ZH$mb boVo h¢& `h ^r XoIZo ‘| Am`m h¡ 
{H$ Hw$N> AnamYr H$B© Zm‘ go Ombr XñVmdoOm| Ho$ AmYma na 
AbJ-AbJ ñWmZm| na ImVo Iwbdm boVo h¢& g^r ImVm| ‘| do 
‘mo~mBb Z§~a EH$ hr XoVo h¢ Am¡a Cg na EgE‘Eg gw{dYm boVo 
h¢& O¡go hr CZHo$ Omb ‘| ’§$go ì`{º$ Ho$ Ûmam CZHo$ ~VmE ImVo 
‘| aH$‘ O‘m hmoVr h¡, ‘mo~mBb na Bg Ame` H$m EgE‘Eg 
AmVm h¡& Vwa§V AnamYr EQ>rE‘ H$mS©> H$m à`moJ H$a aH$‘ H$m 
Cn`moJ H$a boVm h¡& 

^mobo ^mbo ImVoXma H$mo bmbM XoZm - Hw$N> AnamYr Vmo 
^mobo ^mbo bmoJm| go CZH$m ImVm Z§~a Am¡a EQ>rE‘ H$mS©> boH$a 
^r KQ>Zm H$mo A§Om‘ XoVo h¢& Eogr pñW{V ‘| Hw$N> ImVoXma$ Bg 
EdO ‘| Hw$N> aH$‘ boVo h¢ Vmo Hw$N> ~J¡a Hw$N> {bE AnZm ImVm 
Xygam| H$mo à`moJ H$aZo XoVo h¢& ‘m‘bm IwbZo na ^mobm ^mbm 
ImVoXma {JaâV ‘| Am OmVm h¡ Am¡a Agbr AnamYr nw{bg H$s 
nhþ±M go Xya hmo OmVm h¡& 

{Z`mo{OV T>§J go AnamY H$aZm - OmbgmO ~‹S>o hr {Z`mo{OV 
VarHo$ go J«mhH$ H$mo R>JVo h¢& do ’$moZ na Hw$N> Bg A§XmO ‘| ~mV 
H$aVo h¢ {H$ A{e{jV Am¡a Aën{e{jV Vmo Š`m {e{jV bmoJ ̂ r 
CZHo$ Pm§go ‘| Am OmVo h¢& H$B© ‘m‘bm| ‘| àemg{ZH$ A{YH$mar, 
nw{bg A{YH$mar, Ý`m{`H$ A{YH$mar Am¡a Vmo Am¡a ñd`§ ~¢H$ 
A{YH$mar ^r nr{‹S>V hmo MwHo$ h¢& AnamYr à{V{ð>V A§Vaamï´>r` 
H§$n{Z`m| H$s Amoa go gm‘wXm{`H$ godm Ho$ A§VJ©V bm°Q>ar H$s ~mV 
H$aVo h¢ Vm{H$ bmoJ AmgmZr go CZHo$ Pm§go ‘| Am OmE§& Zm¡H$ar 
Ho$ {bE do gaH$mar {d^mJm|, Zm‘r {Jam‘r ~hþamï´>r` H§$n{Z`m|, 
‘hmaËZm|, ZdaËZm| Am¡a {‘Zr aËZm| H$s loUr dmbr `m {’$a AÝ` 
à{V{ð>V {ZOr H§$n{Z`m| H$s Amoa go Ombr àñVmd Xem©Vo h¢& do 
B©‘ob Bg àH$ma ~ZmVo h¢ {H$ CZHo$ Pm§go ‘| AÀN>r H§$n{Z`m| 
‘| H$m`©aV bmoJ ^r ~ohVa Adga H$s Vbme ‘| ’§$g OmVo h¢& 
gmW hr, do Eogo ImVm| ‘| O‘m H$aZo Ho$ {bE J«mhH$ H$mo H$hVo h¢ 
{OZHo$ Zm‘ Ho$ gmW Zm¡H$ar, Om°~, Eåßbm°`‘|Q> Am{X eãX Ow‹S>o 
ahVo h¢& `o eãX OZVm H$mo ^«{‘V H$aVo h¢ Am¡a OZVm ^«‘de 
BZ‘| n¡go O‘m H$a XoVr h¡&

{dMmaUr` ~mV ̀ h h¡ {H$ {H$g àH$ma J«mhH$m| H$mo OmJê$H$ 
~Zm`m OmE Vm{H$ do R>Jr Ho$ {eH$ma Z hm|& Hw$N> Cnm` {ZåZdV 
hmo gH$Vo h¢ - 

‘mo~mBb ’$moZ go gyMZm - {Og àH$ma AnamYr ‘mo~mBb 
Am¡a ’$moZ na OZVm H$mo Jw‘amh H$aZo dmbr gyMZm XoVo h¢ Cgr 
àH$ma J«mhH$m| H$mo BZ YmoImY‹S>r dmbo àñVmd go ~MZo Ho$ {bE 
g§Xoe {X`m Om gH$Vm h¡& bJmVma Bg Ame` H$m g§Xoe XoZo na 
J«mhH$m| ‘| OmJéH$Vm AmEJr Am¡a R>Jr Ho$ {eH$ma H$s g¨»`m ‘| 
H$‘r AmEJr& J«mhH$ H$mo Bg ~mV H$s MoVmdZr Xr OmZr Mm{hE 
{H$ {H$gr ^r V¥Vr` nj Ho$ ImVo ‘| O‘m H$aZo Ho$ nhbo CgH$s 
{dœgZr`Vm Ho$ ~mao ‘| AmœñV hmo b|&
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B©‘ob - Bgr àH$ma B©‘ob Ho$ Ûmam J«mhH$m| H$mo {H$gr Vah Ho$ 
PyR>o àñVmd go ~MZo H$s gbmh Xr OmZr Mm{hE& BgHo$ {bE 
ha g¨ñWm H$mo AnZo J«mhH$m| H$mo B©‘ob Ho$ Ûmam AmJmh H$aZm 
Mm{hE& gmW hr, EH$ {dñV¥V S>oQ>m~og ~Zm H$a g‘`-g‘` 
na {Z`m‘H$ g¨ñWmAm| Ho$ Ûmam ^r J«mhH$m| H$mo gmdYmZ {H$`m 
OmZm Mm{hE&

AI~ma, ao{S>`mo Am¡a XyaXe©Z go g§Xoe - AI~ma nwamZm 
‘mÜ`‘ hmoZo Ho$ ~mX ^r AmO Ho$ gyMZm àm¡Úmo{JH$s Ho$ `wJ ‘| 
^r ~hþV hr àM{bV gmYZ h¡& E’$E‘ ao{S>`mo H$s bmoH${à`Vm 
H$m ^r H$moB© Odm~ Zht h¡& XyaXe©Z ^r AmO àm`… ha Ka ‘| 
XoIm OmVm h¡& BZ ‘mÜ`‘m| go OZVm H$mo {e{jV H$aZm ̂ r ~hþV 
H$maJa hmo gH$Vm h¡&

{gZo‘m hm°b Ed§ AÝ` gmd©O{ZH$ ñWmZ na gyMZm - Bgr 
àH$ma {gZo‘m hm°b Am¡a AÝ` gmd©O{ZH$ ñWmZ na ^r Bg 
Ame` H$s gyMZm XoH$a J«mhH$m| H$mo YmoImY‹S>r go ~MZo Ho$ {bE 
gbmh Xr Om gH$Vr h¡& Eogo ñWmZm| na gyMZm XoZo go EH$ ~‹S>m 
dJ© Bg Vah H$s YmoImY{‹S>`m| Ho$ ~mao ‘| OmZ H$a IwX Vmo ~M 
hr gH$Vm h¡, AÝ` bmoJm| H$mo ^r OmJê$H$ ~Zm gH$Vm h¡&

ImVm ImobZo Ho$ ~mX {deof nw{ï> Ho$ ~mX hr g̈MmbZ - ImVm 
ImobZo Ho$ ~mX J«mhH$ Ho$ nVo Am¡a nhMmZ H$s nw{ï> hmoZo Ho$ ~mX 
hr ̀ {X ImVo Ho$ g¨MmbZ H$s AZw‘{V Xr OmE Vmo Ombr XñVmdoO 
go ImVm ImobZo dmbm| `m JbV nVm XoZo dmbm| Ho$ ImVo Ho$ Ûmam 
OmbgmOr H$s KQ>Zm ‘| H$m’$s H$‘r AmEJr&

EH$ hr ‘mo~mBb Z§~a dmbo ImVm| H$s JhZ Om±M - Bg‘| H$moB© 
Xmo ‘V Zht {H$ EH$ hr n[adma Ho$ gXñ` AnZo ImVm| ‘| EH$ hr 
‘mo~mBb Z§~a Xo gH$Vo h¢& na§Vw `{X Ag̈~Õ bmoJm| Ho$ ImVo ‘| 
EH$ hr ‘mo~mBb Z§~a {X`m OmVm h¡ Vmo `h g§XohmñnX hmo gH$Vm 
h¡& Eogr pñW{V ‘| gmdYmZr ~aVZo H$s Amdí`H$Vm h¡&

ñd`§ ghm`Vm H$j ‘| gyMZm - H¡$e {S>nm°{OQ> ‘erZ, H$m°BZ 
d|qS>J ‘erZ Ed§ B© bm°~r AWdm ñd`§ ghm`Vm H$j Ho$ g^r 
ñH«$sZ na Bg Ame` H$s gyMZm AmZr Mm{hE {H$ bm°Q>ar, Zm¡H$ar 
`m AÝ` àbmo^Z Ho$ M¸$a ‘| Z n‹S>| Am¡a ~J¡a Om±M n‹S>Vmb 
{H$E {H$gr AOZ~r Ho$ ImVo ‘| aH$‘ O‘m Z H$a|&

~¢H$ H$s emImAm| Ho$ gyMZm nÅ> Ho$ ‘mÜ¶‘ go gyMZm - ~¢H$ 
H$s g^r emImE§ Bg Ame` H$s gyMZm AnZo gyMZm nÅ> na 
bJmE§ Vmo `h ^r EH$ H$maJa Cnm` hmo gH$Vm h¡&

EQ>rE‘ pñbn ‘| gyMZm - àm`… EQ>rE‘ go aH$‘ {ZH$mbZo 
dmbo nMu ^r {ZH$mbVo h¢& Bg nMu na ^r Bg Ame` H$s 
OmZH$mar Xr OmZr Mm{hE&

EQ>rE‘ ‘| à^mdr H¡$‘am - EQ>rE‘ ‘| Bg àH$ma Ho$ H¡$‘ao bJmE 
OmZo Mm{hE Omo AmhaU H$aZo dmbm| H$s gm’$ Vñdra bo gH§o$& 
gmW hr, gVV [aH$m°{Sª>J H$mo ^r gw{Z{üV H$aZm Mm{hE& Bggo 
AnamYr Ho$ Ûmam aH$‘ AmhaU H$s pñW{V ‘| CgH$s nhMmZ 
gw{Z{üV H$aZo ‘| ‘XX {‘boJr&

WmZm/gmB~a H«$mB‘ WmZm H$mo Vwa§V gyMZm - `{X {H$gr Ho$ 
nmg Bg Vah H$m g§Xoe AmVm h¡ Vmo gmB~a nw{bg H$mo Vwa§V 
I~a H$s OmZr Mm{hE& gmB~a WmZm| H$mo ^r Eogr ì`dñWm 
H$aZr Mm{hE {H$ H$moB© ì`{º$ AmgmZr go EgE‘Eg `m B©‘ob 
Ho$ Ûmam CÝh| àbmo^Z dmbo g§Xoe `m B©‘ob nVo H$s OmZH$mar 
Xo gHo$& Bg g¨~§Y ‘| Q>m°b’«$s hoënbmBZ H$s ì`dñWm H$aZo na 
{dMma {H$`m Om gH$Vm h¡&

WmZmo H$mo AmYw{ZH$ ~ZmZm - gmB~a Anam{Y`m| H$mo nH$‹S>Zo 
Ho$ {bE nw{bg Ho$ AmYw{ZH$sH$aU H$s Amdí`H$Vm h¡& nw{bg 
{d^mJ Ho$ H${‘©`m| H$mo AmYw{ZH$ VH$ZrH$ Am¡a àm¡Úmo{JH$s H$s 
OmZH$mar CnbãY H$amB© OmZr Mm{hE& V^r do gmB~a Anam{Y`m| 
go Hw$ebVmnyd©H$ {ZnQ> gH|$Jo&

ImVoXma Ho$ Ûmam gmdYmZr ~aVZm - ImVoXmam| H$mo Mm{hE {H$ 
do AnZo boZXoZ go g¨~§{YV nM} Am{X H$mo bmdm[ag Z N>mo‹S>|& 
gmW hr, {H$gr ^r pñW{V ‘| JmonZr` gyMZm {H$gr H$mo Z X|& 
{H$gr AÝ` ì`{º$ H$mo AnZo ImVo Ho$ So>{~Q> H$mS©>, EQ>rE‘ H$mS©> 
`m H«o${S>Q> H$mS©> H$m à`moJ Z H$aZo X|&

Cn¶w©º$ ~mVm| na Ü`mZ XoH$a Bg àH$ma H$s R>Jr H$s KQ>Zm 
‘| H$m’$s H$‘r bmB© Om gH$Vr h¡ Am¡a J«mhH$m| Ho$ ngrZo H$s 
H$‘mB© H$mo ~Mm`m Om gH$Vm h¡&

 � � �
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boIH$m| go/nmR>H$m| go
Bg n{ÌH$m H$m CÔoí` ~¢qH$J Am¡a Cggo g§~§{YV {df`m| na qhXr _| _m¡{bH$ gm_J«r CnbãY H$amZm h¡& ~¢qH$J {df`m| 

na qhXr _| _yb ê$n go {bIZo dmbo g^r boIH$m| go gh`moJ {_bo {~Zm Bg CÔoí` H$s ny{V© H¡$go hmoJr? h_| Bg_| AmnH$m 
g{H«$` gh`moJ Mm{hE& ~¢qH$J {df`m| na qhXr _| _yb ê$n go {bIo ñVar` boIm| H$s h_| àVrjm ahVr h¡& gmW hr, AW©emñÌ, 
{dÎm, _wÐm ~mµOma, ny§Or ~mµOma, dm{UÁ`, {d{Y, _mZd g§gmYZ {dH$mg, H$m ©̀nmbH$ ñdmñÏ`, _Zmo{dkmZ, nam ~¢qH$J, H§$ß ỳQ>a, gyMZm 
àm¡Úmo{JH$s Am{X joÌm| go Ow‹S>o {deofk BZ {df`m| na ì`mdhm[aH$ ̀ m emoYnyU© _m¡{bH$ boI ̂ r h_| àH$meZmW© ̂ oO gH$Vo h¢& àH$m{eV 
boIm| Am¡a nwñVH$ g_rjmAm| na _mZXò  XoZo H$s ì`dñWm h¡& boIH$m| go ¶h ̂ r AZwamoY h¡ {H$ do àH$meZmW© gm_J«r ̂ oOVo g_` 
`h XoI b| {H$ …
1. H$. gm_J«r ~¢qH$J Am¡a Cggo g§~§{YV {df`m| na hr h¡& boI ‘m¡{bH$ {dMmam| na AmYm[aV hmo AWdm {H$gr {dMmaYmam 

H$s ‘m¡{bH$ g‘rjm hmo&

 I. boI ‘| {H$gr g‘-gm‘{¶H$ ~¢qH$J g‘ñ¶m na à{VnjmË‘H$ (H$m°ÝQ´>m[a¶Z) {dMma ^r ì¶³V {H$E Om gH$Vo h¢ 
~eV} à{VnjmË‘H$ {dMmaYmam H$m CÔoí¶ AmbmoMZmË‘H$ Z hmoH$a g‘rjmË‘H$ hmo ¶m g‘ñ¶m Ho$ ~hþnjr¶ Am¶m‘m| 
H$s g§^mdZmAm| go Ow‹S>m hþAm hmo&

 J. boI ~¢qH$J ì¶dñWm go Ow‹S>r {H$gr gd©loîR> ½bmo~b à¡p³Q>g na AmYm[aV hmo Vm{H$ ZdmoÝ‘of (BZmodoeZ) H$mo 
àmoËgmhZ {‘bo&

 K. boI Eogr ~¢qH$J {dMmaYmam, ì¶dñWm ¶m nÕ{V na AmYm[aV hmo, {Oggo ^maVr¶ ~¢qH$J ½bmo~b ñVa na 
ñnYm©Ë‘H$ ~Zo&

 L>. boI ^maVr¶ ~¢qH$J ‘| AnZmB© JB© Eogr gd©loîR> nÕ{V¶m| Ho$ ~mao ‘| hmo {OgH$m AÝ¶ Xoe AZwH$aU H$a gH|$&

2. boI ‘| {XE JE VÏ¶, Am§H$‹S>o AX²¶VZ hm| Ed§ CZHo$ òmoV Ho$ ~mao ‘| ñnîQ> {bIm OmZm Mm{hE&
3. H$. boI A{YH$V‘ 8 n¥îR>m| Ho$ hm| VWm ¶y{ZH$moS> ‘| Q>§{H$V hmo§&

 I. dh H$mJµO Ho$ EH$ Amoa ñnîQ> Ajam| ‘| {b{IV AWdm Q>§{H$V hmo&

 J. ¶Wmg§^d gab Am¡a àM{bV qhXr eãXmdbr H$m à¶moJ {H$¶m J¶m hmo Am¡a AàM{bV Ed§ VH$ZrH$s eãXm| Ho$ AW© 
H$moîR>H$ ‘| A§J«oOr ‘| {XE JE hm|&

 K. boI ¶{X g§^d hmo Vmo ¶y{ZH$moS> ’$m§Q> ‘| rajbhashaco@rbi.org.in Am¡a/AWdm ramakantgupta@rbi.org.in 
Zm‘H$ B©-‘ob AmB©S>r na ^oOZo H$s ì¶dñWm H$s OmE&

4. ¶h à‘m{UV H$a| {H$ boI ‘m¡{bH$ h¡, àH$meZ Ho$ {bE AÝ¶Ì Zht ^oOm J¶m h¡ Am¡a "~¢qH$J qMVZ-AZwqMVZ' ‘| 
àH$meZmW© ào{fV h¡&

5. boIH$ AnZo nÌmMma H$m nVm, B©-‘ob AmB©S>r Ed§ Q>obr’$moZ/‘mo~mB©b Zå~a Adí¶ X|&
6. àH$meZ Ho$ g§~§Y _| ̀ h gw{ZpíMV H$a| {H$ O~ VH$ boI H$s AñdrH¥${V gyMZm àmá Zht hmoVr, g§~§{YV boI {H$gr 

AÝ` nÌ-n{ÌH$m _| àH$meZmW© Z ^oOm OmE&
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B{Vhmg Ho$ nÝZm| go

S>m°. ‘rZy ‘§Oar
ghm¶H$ à~§YH$ (amO^mfm)
^maVr` [aµOd© ~¢H$, _w§~B©

{H$gr ^r g‘mO H$o$CÝZ¶Z ‘| ~¢qH$J H$s ^y{‘H$m 
‘hÎdnyU© hmoVr h¡& ¶h Z Ho$db ~MV H$mo ~‹T>mdm XoVm 
h¡, ~pëH$ bmoJm| H$s CX²¶{‘Vm ^r ~‹T>mVm h¡& AmBE 
Bg ~ma AmnH$m n[aM¶ H$amVo h¢ EH$ Eogo ~¢H$ go Omo 
CX²¶{‘¶m| H$s YaVr ‘w§~B© go Ama§^ hþAm Am¡a AnZr 
H$m¶©Hw$ebVm VWm gm‘m{OH$ à{V~ÕVm H$s ~Xm¡bV 
{XZ XÿZr amV Mm¡JwZr àJ{V H$aVm J¶m& BgHo$ àVrH$ 
{MôZ ‘| ~Zr bú‘r Zo hOmam| n[admam| H$mo YZ-YmÝ¶ 
Am¡a g§nXm go n[anyU© {H$¶m h¡& Or hm§, h‘ ~mV H$a 
aho h¢ XoZm ~¢H$ H$s& ̂ maV Ho$ Ama§{^H$ ~¢H$m| ‘| go EH$, 
XoZm ~¢H$ H$s OrdZ JmWm Z¡{VH$Vm Ho$ gmW ~¢qH$J H$s 
gmH$ma H$Wm h¡& AnZr 87 df© H$s OrdZ JmWm Ho$ CVma 
M‹T>mdm| H$mo IwX ~¶mZ H$a ahm h¡ XoZm ~¢H$........

gm‘m{OH$ Am¡a ì¶mdgm{¶H$ ê$n go à^mdr g§ñWmAm| 
Ho$ nrN>o {ZíM¶ hr {H$gr AgmYmaU XÿaXeu ì¶{³VËd H$m 
hmW hmoVm h¡& ‘oar ñWmnZm ^r Eoogo hr AgmYmaU ì¶{³VËd 
Ho$ YZr lr àmUbmb XodH$aU ZmZOr Ûmam H$s JB©& ‘¢ ¶m{Z 

XoZm ~¢H$& ‘oam Zm‘ ^r CZHo$ 
Zm‘ - XodH$aU ZmZOr - Ho$ 
AmÚjam| go ~Zm h¡& ~¢qH$J 
CZH$m nm[adm[aH$ ì¶dgm¶ Wm& 
26 ‘B© 1938 H$mo Bgr n[adma 
Zo ‘oar Ztd "XodH$aU ZmZOr 
~¢qH$J H§$nZr {b{‘Q> oS>' Ho$ 
Zm‘ go aIr& 1939 ‘| ‘¢ EH$ 
gmd©O{ZH$ {b{‘Q>oS> H§$nZr ~Z 
J¶m Am¡a 1966 ‘| ‘oam Zm‘ 
~XbH$a "XoZm ~¢H$ {b{‘Q>oS>' 
{H$¶m J¶m& OwbmB© 1969 VH$ ‘oam H$mamo~ma BVZm ~‹T> J¶m Wm 
{H$ 13 AÝ¶ ~‹S>o ~¢H$m| Ho$ gmW ‘wPo ̂ r amï´>r¶H¥$V {H$¶m J¶m& 
A~ ‘¢ ~¢qH$J H§$nZr (CnH«$‘m| H$m A{YJ«hU Am¡a hñVm§VaU) 
A{Y{Z¶‘, 1970 Ho$ VhV J{R>V 59.75 à{VeV gaH$mar 
eo¶aYm[aVm dmbm gmd©O{ZH$ joÌ H$m CnH«$‘ hÿ§&

AmBE, ‘¢ g~go nhbo AmnH$m n[aM¶ AnZo g§ñWmnH$ 
go H$am Xÿ§& lr àmUbmb XodH$aU ZmZOr Zo AnZo {nVm go 
{damgV ‘| {‘bo ~¢H$ ImobZo Ho$ ñdßZ H$mo ñdXoer Am§XmobZ 
Ho$ Xm¡a ‘| nyam {H$¶m& Bg g‘¶ ^maV Ho$ ì¶dgm{¶¶m| H$mo Xoer 
~¢H$m| H$s Amdí¶H$Vm Wr, Omo CZH$s Oê$aVm| Ho$ ‘wVm{~H$ CÝh| 
godm àXmZ H$aVo& lr àmUbmb^mB© em¶X nhbo Eogo ~¢H$a Wo, 
{OÝhm|Zo OZVm H$s ^mfm ‘| ~¢qH$J na Omoa {X¶m Am¡a J«mhH$m| 
go Ow‹S>r ^mfm Zr{V ~ZmB©& "gwÑ‹T>Vm, {Zð>m, XjVm, godm Am¡a 
{‘Vì¶{¶Vm' Ho$ nm§M ‘yb VËdm| na AmYm[aV CZHo$ ~¢qH$J 
{gÕm§V CZHo$ AgmYmaU ^{dî¶Ðï>m hmoZo Ho$ gmjr h¢& CÝhm|Zo 
AnZr g§ñWmAm| H$mo godm àYmZ Am¡a J«mhH$moÝ‘wI ~Zm¶m, 
{Oggo do g‘¶ Ho$ n¡‘mZo na Iar CVa gH|$& ‘oar {Za§Va 
g’$bVm CZH$s XÿaX{e©Vm H$m ñnï> à‘mU h¡&

AmO 29 A§Mb H$m¶m©b¶m| Ed§ 4 joÌr¶ ‘hmà~§YH$ 
H$m¶m©b¶m| g{hV Xoe Ho$ {d{^Þ ‘hmZJam| Am¡a eham| ‘| ‘oar 
emImAm| H$m Omb h¡& ^maV ^a ‘| ‘oar Hw$b 1739 emImE§ 
Ed§ 1482 EQ>rE‘ h¢& ‘oam àYmZ H$m¶m©b¶ ‘w§~B© ‘| h¡& ~XbVo 

lr àmUbmb XodH$aU ZmZOr 
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g‘¶ H$m gmW {Z^mZo Ho$ {bE ‘¢Zo 17 B©-ñ‘mQ>© J«mhH$ godm 
H|$Ð ̂ r ñWm{nV {H$E h¢, {OgH$s g§»¶m ‘mM© 2016 VH$ 200 
H$aZo H$s ¶moOZm h¡& BZ B©-ñ‘mQ>© J«mhH$ godm H|$Ðmo§ ‘| J«mhH$ 
ZH$X am{e Am¡a MoH$ O‘m H$a gH$Vo h¢& nmg~wH$ qàQ> H$a 
gH$Vo h¢ Am¡a ZH$Xr O‘m H$a gH$Vo h¢& Bg àH$ma do 24 X 
7 AnZo ImVo go Ow‹S>o ah gH$Vo h¢& {dXoem| ‘§o ^r ‘¢Zo AnZr 
CnpñW{V XO© H$s h¡ Am¡a {Xg§~a 2013 ‘| b§XZ ‘| AnZm 
à{V{Z{Y H$m¶m©b¶ ñWm{nV {H$¶m&

‘¢ JwOamV amÁ¶ VWm Xmo H|$Ð em{gV àXoem| - XmXam 
Am¡a ZJa hdobr Ed§ X‘Z Am¡a Xrd - ‘| amÁ¶ ñVar¶ ~¢H$a 
g{‘{V H$m Xm{¶Ëd ^r ~Iy~r {Z^m ahm hÿ±& ‘¢ XoZm JwOamV 
J«m‘rU ~¢H$ H$m àm¶moOH$ ^r hÿ±& Bg ~¢H$ H$s nyao JwOamV ‘| 
193 emImE§ h¢ Am¡a BgZo amÁ¶ Ho$ J«m‘rU joÌm| Ho$ {dH$mg 
‘| ‘hÎdnyU© ^y{‘H$m {Z^mB© h¡& gmW hr ‘oao nmg 18 {Obm| ‘| 
AJ«Ur ~¢H$ H$s {‹Oå‘oXmar ^r h¡& BZ‘| go 10 {Obo JwOamV ‘| 
h¢, 7 N>ÎmrgJ‹T> ‘| Am¡a 1 XmXam Am¡a ZJa hdobr ‘|& 

‘oao H$mamo~ma H$s {XZm|{XZ àJ{V df© 2014-15 Ho$ àXe©Z 
go ñnï> h¡& 31 ‘mM© 2015 ‘| ‘oam Hw$b H$mamo~ma 1,96,565 
H$amo‹S> én¶o ahm& ‘oao nmg Hw$b O‘mam{e¶m§ 31 ‘mM© 2015 
H$mo 1,15,936 H$amo‹S> én¶o Ho$ ñVa na nhþ§M JBª, O~{H$ 31 
‘mM© 2014 ‘| dh 1,10,028 H$amo‹S> Wr& Bg àH$ma 5.37 
à{VeV H$s d¥{Õ XO© H$s JB©& H$mgm O‘mam{e¶m§ {H$gr ^r 
~¢H$ Ho$ {bE ~hþV ‘hÎd aIVr h¢, ³¶m|{H$ ¶o H$‘ Omo{I‘ 
Am¡a H$‘ bmJV dmbr hmoVr h¢& 2014-15 Ho$ Xm¡amZ ‘oao nmg 
H$mgm O‘mam{e¶m§ df© Xa df© Ho$ AmYma na 4.23 à{VeV 
~‹T>H$a 32,121 H$amo‹S> én¶o hmo JB©& Bg df© ‘oar Hw$b Am¶ 
11,485 H$amo‹S> én¶o ahr h¡, Omo {nN>bo df© H$s VwbZm ‘| 
5.41 à{VeV A{YH$ h¡& H$‘ H«o${S>Q> ~‹T>V dmbo ‘mhm¡b ‘| 
^r ‘¢Zo AW©ì¶dñWm Ho$ ‘hÎdnyU© joÌm| H$mo H$O© XoZo ‘| AÀN>m 
àXe©Z {H$¶m h¡& H¥${f, E‘EgE‘B© Am¡a [aQ>ob joÌ ‘| ‘oao ~¢H$ 
H«o${S>Q> ‘| H«$‘e… 19.24 à{VeV, 15.42 à{VeV Am¡a 12.41 
à{VeV H$s d¥{Õ hþB©& gmW hr, ‘¢Zo 6.07 H$amo‹S> {Zdm{g¶m| Ho$ 
{bE AmYma H$mS>© Omar {H$E Am¡a ¶yAmB©S>rEAmB© go à‘mUnÌ 

^r àmá {H$¶m h¡& Bg J{V{d{Y go ‘¢Zo 58.98 H$amo‹S> én¶o 
^r A{O©V {H$E&

AmO ‘¢ AnZo AVrV na ZOa S>mbVm hÿ§ Vmo ‘wPo {H$VZo hr 
H$s{V©‘mZ nW Ho$ XrnH$m| Ho$ g‘mZ {XImB© XoVo h¢& 1995 ‘| ‘wPo 
{dÎmr¶ joÌ {dH$mg n[a¶moOZm Ho$ VhV {Q>¶a-II ny§Or ~‹T>mmZo 
hoVw 72.3 H$amo‹S> én¶o H$m GU ñdrH¥$V H$aZo Ho$ {bE {díd 
~¢H$ Ûmam MwZm J¶m Wm& BgHo$ {bE ^maV go N>… gmd©O{ZH$ 
joÌ Ho$ ~¢H$m| H$mo MwZm J¶m Wm, {OZ‘| go EH$ ‘¢ Wm& {díd 
~¢H$ go àm¡Úmo{JH$s CÝZ¶Z Ed§ à{ejU Ho$ {bE ^r ‘wPo GU 
àmá hþAm h¡& O~ ‘¢Zo Zd§~a 1996 ‘| gmd©O{ZH$ {ZJ©‘ Omar 
{H$¶m V~ ^r ‘wPo ^mar g’$bVm {‘br& ‘¢Zo 92.13 H$amo‹S> 
H$m ~m°ÊS> {ZJ©‘ Am¡a 180 H$amo‹S> én¶o H$m gmd©O{ZH$ {ZJ©‘ 
Omar {H$¶m Wm&

BgHo$ Abmdm {H$VZr hr Eogr gw{dYmE§ h¢ Omo g~go 
nhbo ‘¢Zo Ama§^ H$s Wt& O¡go {H$ Zm~m{bJ ~MV ¶moOZm, 
J«m‘rU ^maV ‘| "XoZm H¥${f gmI nÌ' (S>rHo$Egnr) Ho$ Zm‘ 
go {d»¶mV {H$gmZ H«o${S>Q> H$mS>©, ‘w§~B© H$s MwqZXm emImAm| 
‘| ñ‘mQ>© H$mS>© H$m à¶moJ, Owhÿ ~rM na S´>mBd-BZ EQ>rE‘ 
O¡gr gw{dYm Am{X& ‘¢ hr EH$ ‘mÌ Eogm ~¢H$ hÿ§ {OgZo dZ 
~§Yy H$ë¶mU ¶moOZm Ho$ VhV JwOamV Ho$ gm~aH$m§R>m {Obo ‘| 
~m¶mo‘o{Q´>H$ EQ>rE‘ bJmE&

~m¶mo‘o{Q´>H$ EQ>rE‘ bJmZm g‘mdoer {dH$mg Ho$ à{V 
‘oar à{V~ÕVm H$m EH$ CXmhaU h¡& AmO g‘mdoer {dH$mg 
g‘¶ H$s ‘m§J h¡ Am¡a amï´>r¶ àmW{‘H$VmAm| ‘| go h¡& ‘¢Zo Bg 
g§~§Y ‘| gaH$ma Ûmam CR>mE JE g^r H$X‘m| H$m ~‹T>-M‹T> H$a 
gmW {X¶m h¡ Am¡a g^r bú¶ àmá {H$E h¢& ‘¢Zo àYmZ‘§Ìr 
OZ-YZ ¶moOZm Ho$ VhV J«m‘rU joÌm| ‘| à{V emIm g~go 
A{YH$ ImVo Imobo& g^r gmd©O{ZH$ joÌ Ho$ ~¢H$mo§ Ho$ à{V 
emIm Am¡gV 2.032 ImVo Ho$ ‘wH$m~bo ‘¢Zo J«m‘rU joÌm| ‘| 
à{V emIm 3.076 ImVo Imobo& gmW hr {dÎmr¶ g‘mdoeZ Ho$ 
A§VJ©V ‘wPo Amd§{Q>V g^r 6439 Jm§dm| H$mo ‘¢Zo Bg H$m¶©H«$‘ 
‘| em{‘b {H$¶m&
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‘¢Zo àË¶j bm^ A§VaU ¶moOZm H$m ^r g’$bVmnyd©H$ 
H$m¶m©Ýd¶Z {H$¶m Am¡a 56 bmI [aH$m°S>m] H$s àmogoqgJ H$aHo$ 
156 H$amo‹S> én¶o bm^m{W©¶m| Ho$ ImVo ‘| O‘m {H$E& gm‘m{OH$ 
gwajm Ho$ g^r H$m¶©H«$‘m| ‘| ‘oar gh^m{JVm CËgmhnyU© ahVr h¡& 
Bg df© VrZ gm‘m{OH$ gwajm ¶moOZmAm|-AQ>b n|eZ ¶moOZm, 
àYmZ ‘§Ìr OrdZ Á¶mo{V ¶moOZm Am¡a àYmZ ‘§Ìr gwajm ¶moOZm 
- H$m Ama§^ {H$¶m J¶m h¡& ‘¢Zo BZ‘| ^r 12 bmI AmdoXZ 
Ho$ AnZo {ZYm©[aV bú¶ Ho$ ‘wH$m~bo 20 bmI AmdoXZ O‘m 
H$a [aH$m°S>© XO© {H$¶m& ‘¢Zo OZVm H$s gw{dYm Ho$ {bE ~¢H$ 
{‘Ìm| Ho$ {ddaU emImAm| Am¡a do~gmBQ> na ^r S>mb {XE h¢, 
Vm{H$ do ^amogo‘§X ~¢qH$J gw{dYmE§ nm gH|$&

^amogo‘§X ~¢qH$J Ho$ à{V à{V~ÕVm h‘o § amO^mfm 
H$m¶m©Ýd¶Z Ho$ joÌ ‘| ̂ r h‘mao bú¶m| H$s ny{V© Ho$ {bE bJmVma 
àmoËgm{hV H$aVr h¡& h‘mao à¶mgm| H$mo {d{^Þ ‘§Mm| go nhMmZ 
{‘br h¡& ^maVr¶ [a‹Od© ~¢H$ Zo h‘| df© 2011-12 ‘| "I' 
joÌ ‘| amO^mfm erëS> H$m àmoËgmhZ nwañH$ma àXmZ {H$¶m& 
gmW hr, h‘mar X²{d^mfr J¥h-n{ÌH$m "XoZm Á¶mo{V' H$mo H$B© 
~ma nwañH¥$V {H$¶m J¶m h¡& EH$ ñVar¶ n{ÌH$m Ho$ ê$n ‘| "XoZm 
Á¶mo{V' H$s nhMmZ AmO ^r ~aH$ama h¡&>

gmW hr, àmW{‘H$Vm àmá joÌ Am¡a E‘EgE‘B© Ho$ ~mao 
‘| ^maVr¶ [a‹Od© ~¢H$ Ho$ {Xem{ZX}em|> na A‘b H$aVo hþE ‘¢Zo 
nam‘e© H|$Ð ^r Imobo h¢, {OZH$m Zm‘ h¡ - XoZm {‘Ì& nhbm 
XoZm {‘Ì H|$Ð JwOamV Ho$ gm~aH$m§R>m {Obo Ho$ {hå‘VZJa 
‘| AJñV 2007 ‘| Imobm J¶m& BZ H|$Ðm| ‘| ~¢qH$J g§~§Yr 
OmZH$mar Ho$ gmW-gmW {H$gmZm| H$mo IoVr g§~§Yr gbmh ^r 
Xr OmVr h¡& ¶o H|$Ð J«m‘ n§Mm¶Vm| Ho$ gh¶moJ go Jm§d-Jm§d ‘| 
{dÎmr¶ gmjaVm ’¡$bmZo H$m H$m‘ ̂ r H$aVo h¢& {hå‘VZJa ‘| Vmo 
EH$ N>moQ>m nwñVH$mb¶ ^r ewé {H$¶m J¶m h¡, {Og‘| nwñVH$m|, 
n{ÌH$mAm| Ho$ gmW-gmW ‘¢ AnZo n¡å’$boQ> Am¡a {dÎmr¶ {ejU 
gm‘J«r ^r aIVm hÿ§& BZ ~mVm| go ñnï> h¡ {H$ ‘¢ AnZo J«mhH$m| 
Ho$ OrdZ ‘| em{‘b hmoH$a CZH$m OrdZ ñVa D$na CR>mZo Ho$ 
{bE à¶mgaV hÿ§&

H$m°anmoaoQ> gm‘m{OH$ {Oå‘oXmar Ho$ ^mJ Ho$ ê$n ‘| ‘¢Zo 
¶yZmBQ>oS> B§{S>¶m BÝí¶moa|g H§$nZr (¶yAmB©AmB©gr) Ho$ gmW 
JR>~§YZ ‘| {H$gmZm| VWm CZHo$ n[adma Ho$ gXñ¶m| H$mo A{YH$V‘ 
30 hOma H$s ~r‘m gw{dYm Xr& Bgr {‹Oå‘oXmar Ho$ VhV ‘¢Zo 
2005 go XoZm bú‘r {ejm àmoËgmhZ O¡gr ¶moOZmE§ ^r Ama§^ 
H$s h¢, Omo ImgVm¡a go ~m{bH$mAm| H$s {ejm na H|${ÐV h¢& 
~rnrEb n[admam| H$s do ~m{bH$mE§, {OÝh| gmVdr§ H$s narjm 
‘| nhbm ¶m Xÿgam ñWmZ {‘bm hmo, Bg N>mÌd¥{Îm Ho$ {bE nmÌ 
h¢& Bg N>mÌd¥{Îm ‘| CÝh| {H$Vm~, nmoemH$, ~¡J, ñQ>oeZar Am¡a 
’$sg Ho$ n¡go {XE OmVo h¢, Vm{H$ do AnZr n‹T>mB© Omar aI 
gH|$& Bgr Vah g‘mO Ho$ Img V~H$m| H$mo Ü¶mZ ‘| aIVo hþE 
‘¢Zo ¶moOZmE± ~ZmB© h¢, O¡go {H$ {H$gmZm| Ho$ {bE Q´>¡³Q>a IarXZo 
H$m GU, Am°Q>mo MmbH$m| Ho$ {bE J¡g {H$Q> bJdmZo H$m GU,> 
{Oggo n¶m©daU na X~md ^r H$‘ hmoVm h¡& ‘{hbm CX²¶{‘¶m| 
Ho$ {bE ‘¢ XoZm e{³V Zm‘H$ ¶moOZm MbmVm hÿ§, {Og‘| CÝh| 
IoVr go boH$a IwXam ì¶dgm¶, {ejm, J¥h {Z‘m©U VH$ Ho$ 
{bE H$O© {X¶m OmVm h¡&

BZ {Oå‘oXm[a¶m| Ho$ {Zd©hZ Ho$ gmW-gmW ‘¢ AnZr 
à‘wI ~¢qH$J J{V{d{Y¶m§ ^r nyar XjVm go {Zînm{XV H$a 
ahm hÿ§& O‘m ¶moOZmAm| go boH$a ~r‘m Am¡a å¶yÀ¶wAb ’§$S> 
CËnmXm| VWm ~ohVarZ GU ¶moOZmAm| VH$ àË¶oH$ joÌ ‘| ‘¢Zo 
AnZo J«mhH$m| H$mo loð> ~¢qH$J H$m AZw^d H$amZo Ho$ {bE g^r 
Adgam| H$m bm^ CR>m¶m h¡ VWm AnZo AmnH$mo {dÎmr¶ gwna 
‘mH}$Q> Ho$ ê$n ‘| ñWm{nV {H$¶m h¡& ‘¢Zo AnZm Xm¶am ~‹T>mVo 
hþE A{Zdmgr ^maVr¶m| H$mo H|${ÐV Am¡a {deofrH¥$V godm àXmZ 
H$amZo Ho$ {bE ^wO ‘| nhbr EZ.Ama.AmB©. emIm ^r Imobr 
h¡& gmW hr A{Zdmgr ̂ maVr¶m| H$mo ‘¢ AÝ¶ gm‘mÝ¶ godmE§ ̂ r 
Xo ahm hÿ§& O¡go {H$ {d{^Þ àH$ma H$s gmd{Y O‘m ¶moOZmE±, 
E’$grEZAma (~r) ImVo Am¡a Amdmgr¶ GU Am¡a ao{‘Q>|g 
gw{dYmE§ Am{X&

AnZo J«mhH$m| Ho$ gmW àJm‹T> [aíVo ~ZmZm àma§^ go hr 
‘oam bú¶ ahm h¡& J«mhH$m| H$s Amdí¶H$VmAm| H$mo nhMmZ 
H$a, g‘PH$a VWm CZH$s ny{V© H$aVo hþE ‘¢Zo AnZo AmH$ma ‘| 
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bJmVma d¥{Õ H$s h¡& ZB© gyMZm àmoÚmo{JH$s H$mo AnZmVo hþE, 
~¢H$ Zo AnZo J«mhH$m| H$mo ‘mo~mBb ~¢qH$J, {~b-no, EQ>rE‘ 
ZoQ>dH©$, B©-Q>¡³g no Am{X godmE§ CnbãY H$amB© h¢& ‘¢Zo à{V{ð>V 
"XoZm J[a‘m' Zm‘H$ ~¢H$ H$s H$moa ~¢qH$J n[a¶moOZm H$mo g^r 
emImAm| ‘| H$m¶m©pÝdV {H$¶m h¡ VWm ~¢H$ H$s g‘ñV emImE§ 
A~ H$moa ~¢qH$J Ho$ A§VJ©V h¢& 

‘oar AmH$m§jmAm§o H$m gmH$ma ñdê$n h¡ ‘oam àVrH$ {Mô²Z& 
XoZm ~¢H$ H$m àVrH$ nwamUm| ‘| d{U©V Xodr bú‘r H$m à{Vê$n 
h¡& ~¢H$ H$m ‘mZZm h¡ {H$ Cgo AnZo g^r J«mhH$m| Ho$ {bE 
gwI-g‘¥{Õ H$m àVrH$ hmoZm Mm{hE& gmW hr, àVrH$ ‘| 
em{‘b ""S>r'' J«mhH$-g§Vw{ï> H$s {Xem ‘| h‘mar J{VerbVm 
Am¡a g‘n©U H$m g§Ho$VH$ h¡&

‘oar H$m¶©àUmbr H$m g‘ñV gma ‘oao {‘eZ Am¡a {dOZ 
‘| XoIm Om gH$Vm h¡& AmBE ‘¢ AmnH$mo AnZo {‘eZ Am¡a 
{dOZ go n[a{MV H$am Xÿ§& ‘oam {‘eZ AnZo ì¶dgm¶ Ho$ g^r 
A§Jm| go g§~§{YV h¡ - "XoZm ~¢H$ àXmZ H$aoJm AnZo J«mhH$m| 
H$mo Cƒ ‘yë¶ dmbr loð> {dÎmr¶ godmE§, ñQ>m’$ gXñ¶m| H$mo 
gH$mamË‘H$ H$m¶©naH$ n[adoe Am¡a {dH$mg Ed§ CnbpãY Ho$ 
Adga, eo¶aYmaH$m| H$mo CËH¥$ï> {dÎmr¶ à{Vbm^, g‘mO H$mo 
Am{W©H$ {dH$mg'&

Bgr àH$ma ‘oam {dOZ ^r ‘oao J«mhH$m| H$mo nyU©V… g§Vwï> 
H$aVo hþE àJ{V H$aVo OmZo go g§~§{YV h¡& ‘oam {dOZ h¡- "XoZm 
~¢H$ AnZr à{Vð>m Ed§ H$m¶©-{ZînmXZ Ho$ ‘mÜ¶‘ go AnZo 
n[aMmbZ joÌ ‘| J«mhH$m| H$s ng§X H$m gdm©{YH$ dar¶Vmàmá 
~¢H$ ~ZoJm&' ¶m{Z {H$ "XoZm h¡ Vmo ^amogm h¡' Ho$ AnZo gyÌ 
dm³¶ H$mo ‘¢ g^r J«mhH$m| Ho$ OrdZ ‘| gmH$ma XoIZm MmhVm 
hÿ§& AmO ‘¢ AnZo B{Vhmg H$s Jm¡ad‘¶r na§namAm| Am¡a 
gm§ñH¥${VH$ {damgV H$mo g§OmoVo hþE, {Za§Va {dH$mg Ho$ nW na 
ZdrZV‘ VH$ZrH$s H$mo AnZmVo hþE VWm AnZo gm‘m{OH$ 
Xm{¶Ëdm| H$m {Zd©hZ H$aVo hþE Xoe d g‘mO H$s godm 
Ho$ {bE AJ«ga hÿ§& AnZo nyao H$m¶©~b Ho$ gmW ‘oam ¶hr 
‘mZZm h¡ {H$

""hm¡gbo ~wb§X H$a amñVm| na Mb {XE
^amogm h¡ ‘wPo ‘wH$m‘ {‘b hr OmEJm...''

� � �
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Xmo ao½`wboQ>am| H$m {db`

nÊ` dm`Xm ~mµOmam| (commodity forward markets) Ho$ 
{d{Z`‘Z H$mo gwÑ‹T> ~ZmZo Ho$ {bE {dÎm ‘§Ìr Or Zo df© 2015-16 
Ho$ AnZo ~OQ> ̂ mfU ‘| E’$E‘gr (’$m°adS©> ‘mH}$Q²g H$‘reZ) H$m 
{db` go~r Ho$ gmW H$aZo H$m àñVmd {H$`m Wm& ZoeZb ñnm°Q> 
EŠñM|O {b{‘Q>oS>, {OgH$m {d{Z`‘Z E’$E‘gr Ûmam {H$`m Om 
ahm Wm, ‘| 5500 H$amo‹S> én`o H$m ^wJVmZ g¨H$Q> AmZo Ho$ ~mX 
df© 2013 ‘| E’$E‘gr H$mo {dÎm ‘§Ìmb` Ho$ AYrZ {H$`m J`m& 

XmoZm| ao½`wboQ>am| H$m {db` gwH$a ~ZmZo Ho$ {bE {dÎm 
A{Y{Z`‘ 2015 Ho$ Ûmam à{V^y{V g¨{dXm {d{Z`‘Z A{Y{Z`‘ 
(The Securities Contracts Regulation Act), 1956 Am¡a 
dm`Xm g¨{dXm {d{Z`‘Z A{Y{Z`‘ (Forward Contracts 
Regulation  Act), 1952 H$mo g¨emo{YV {H$`m J`m& dm`Xm 
g¨{dXm {d{Z`‘Z A{Y{Z`‘, 1952 H$mo {ZañV {H$`m J`m 
VWm nÊ` So>[ado{Q>d ~mµOma Ho$ {d{Z`‘Z H$mo à{V^y{V g¨{dXm 

{d{Z`‘Z A{Y{Z`‘, 1956 Ho$ VhV 28 {gV§~a 2015 go go~r 
Ho$ AYrZ {H$`m J`m& 

Bg àH$ma 28 {gV§~a 2015 go go~r Ho$ gmW E’$E‘gr 
Ho$ {db` H$m H$m`© nyam hmo J`m Am¡a A~ nÊ` dm`Xm ~mµOmam| 
Ho$ {d{Z`‘Z H$s {µOå‘oXmar ^r go~r Ho$ H§$Ym| na h¡& 

Bg g¨~§Y ‘| `h ^r C„oIZr` h¡ {H$ {dÎmr` joÌ 
{dYm`r gwYma Am`moJ (The Financial Sector Legislative 
Reforms Commission) Zo go~r, E’$E‘gr, AmB©AmaS>rE 
Am¡a nrEµ’$AmaS>rE g^r H$mo EH$sH¥$V {dÎmr` EO|gr Ho$ VhV 
bm`m OmE& {dÎmr` joÌ {dYm`r gwYma Am`moJ H$s ñWmnZm {dÎm 
‘§Ìmb`, ^maV gaH$ma Zo 24 ‘mM© 2011 H$mo H$s Wr, Vm{H$ 
^maVr` {dÎmr` joÌ Ho$ {dYm`r g¨ñWmJV T>m§Mo H$s g‘rjm H$s 
Om gHo$& Ý`m`‘y{V© lr ~r.EZ. lrH¥$îU BgHo$ AÜ`j Wo& 28 
{gV§~a 2015 Ho$ Cº$ {db` Ho$ gmW Bg ‘hm{db` H$m EH$ 
MaU nyam hmo J`m h¡&   

àYmZ‘§Ìr gwajm ~r‘m ̀ moOZm Am¡a àYmZ‘§Ìr OrdZ Á`mo{V 
~r‘m `moOZm 

{dÎmr` g‘mdoeZ ^maV gaH$ma H$m à‘wI Zr{VJV CÔoí` 
h¡, {Og‘| ~MV, {Zdoe Am¡a OrdZ ~r‘m em{‘b h¢& {nN>bo 
A§H$ ‘| AQ>b n|eZ `moOZm Ho$ ~mao ‘| {bIm J`m Wm& CgH$s 
AZwny{V© H$aVo hþE Bg A§H$ ‘| Xmo ~r‘m `moOZmAm| H$m C„oI 
{H$`m Om ahm h¡ Vm{H$ 9 ‘B© 2015 H$mo àYmZ‘§Ìr Or Ûmam 
Kmo{fV VrZm| OrdZ gwajm `moOZmAm| H$s OmZH$mar nmR>H$m| H$mo 
{‘b gHo$& àYmZ‘§Ìr gwajm ~r‘m `moOZm (nrE‘Eg~rdmB©) Ho$ 

ao½¶wboQ>a H$s Z‹Oa go>

S>m°. a‘mH$m§V Jwám 
‘hmà~§YH$ (amO^mfm)
^maVr¶ [a‹Od© ~¢H$

H|$>Ðr¶ H$m¶m©b¶, ‘w§~B©

[ao½¶wboQ>ar EO|gr {dYm{¶H$m Ûmam ~ZmB© JB© EH$ gaH$mar g§ñWm hmoVr h¡ {OgH$m {Z‘m©U {d{eï> H$mZyZm| H$mo H$m¶m©pÝdV H$aZo Am¡a 
àd{V©V H$aZo Ho$ {bE {H$¶m OmVm h¡& Bg àH$ma H$s EO|gr Ho$ nmg AY©-{dYm¶r (Quasi-Legislative), H$m¶©H$mar (Executive) Am¡a 
Ý¶m{¶H$ (Judicial) H$m¶© H$aZo H$s e{º$¶m± àmá hmoVr h¢& AV… joÌ {deof Ho$ {dH$mg ‘| BZH$s ̂ y{‘H$m ‘hÎdnyU© hmoVr h¡& {dÎmr¶ joÌ 
H$s ao½¶wboQ>ar EO|{g¶m| H$s ^y{‘H$m Am¡a ^r ‘hÎdnyU© hmoVr h¡& BZH$s Bg ‘hÎdnyU© ^y{‘H$m H$mo ‘ÔoZOa aIVo hþE g§nmXH$s¶ g{‘{V 
Zo BZH$s ^y{‘H$m Ho$ ~mao ‘| EH$ Z¶m ñV§^ ewê$ H$aZo H$m {ZU©¶ {b¶m& Bg‘| {dÎmr¶ joÌ Ho$ {d{^Þ {d{Z¶m‘H$m| Ûmam H$s JB© nhbm| 
H$mo em{‘b {H$¶m OmEJm& BgH$s ewéAmV OyZ 2015 Ho$ A§H$ go H$s JB©& àñVwV h¡ Bg H$m°b‘ H$m Xÿgam boI&]
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VhV ha gmb 12 én¶o AWm©V ha ‘mh 1 én¶o Ho$ àr{‘`‘ na 
2 bmI én¶o Ho$ XwK©Q>Zm ‘¥Ë`w OmopI‘ H$mo H$da {H$`m OmVm h¡, 
O~{H$ àYmZ‘§Ìr OrdZ Á`mo{V ~r‘m `moOZm (nrE‘OoOo~rdmB©) 
Ho$ VhV 18 go 50 gmb H$s Am`w dmbm| Ho$ {bE ha gmb 330 
én¶o AWm©V à{V {XZ 1 én¶o go ̂ r H$‘ Ho$ àr{‘`‘ na 2 bmI 
én¶o Ho$ Z¡g{J©H$ Am¡a XwK©Q>Zm ‘¥Ë ẁ XmoZm| OmopI‘m| H$mo H$da {H$`m 
OmVm h¡& `h gm‘m{OH$ gwajm Ho$ {bE Vmo Oê$ar h¡ hr, ~r‘m 
H$s CnbãYVm go ì`{º$ A{YH$ bm^ dmbo na A{YH$ OmopI‘ 
dmbo H$m`© H$aZo Ho$ {bE ^r VËna hmo OmVo h¢& 

nwZ~u‘m

Xoe ‘| Am¡Úmo{JH$ J{V{d{Y`m§ VoO hmoZo Ho$ gmW nwZ~u‘m 
H$m ^r ‘hÎd ~‹T>Vm Om ahm h¡& dV©‘mZ ‘| ^maV ‘| J¡a-OrdZ 
~r‘m OrS>rnr Ho$ 1 à{VeV go ̂ r H$‘ h¡& ̂ maV ‘| ~m‹T>, MH«$dmV 
Am{X Ho$ H$maU ha gmb OZ-YZ XmoZm| H$s H$m’$s V~mhr hmoVr h¡ 
AV… J¡a-OrdZ ~r‘m ‘| d¥{Õ H$aZm Oê$ar h¡ Am¡a Cgo ì`mnH$ 
~ZmZo Ho$ {bE nwZ~u‘o H$m àmdYmZ hmoZm ̂ r Oê$ar h¡& ~r‘m joÌ 
‘| Eµ’$S>rAmB© gr‘m 26 à{VeV go ~‹T>mH$a 49 à{VeV {H$E OmZo 
go ̂ maV E{e`m ‘| nwZ~u‘m H|$Ð Ho$ ê$n ‘| C^a gH$Vm h¡& ̂ maV 
‘| 1972 Ho$ gmYmaU ~r‘m H$ma~ma (amï´>r`H$aU) A{Y{Z`‘ Ho$ 
‘mÜ`‘ go g‘J« gmYmaU ~r‘m H$ma~ma H$m amï´>r`H$aU {H$`m 
J`m Am¡a Cº$ A{Y{Z`‘ H$s Ymam 9(1) Ho$ VhV ^maVr` 
gmYmaU ~r‘m {ZJ‘ AWm©V OrAmB©gr H$m CØd hþAm, {OgHo$ 
nyU© ñdm{‘Ëd ‘| Mma ghm`H$ H§$n{Z`m± ~ZmB© JBª& ̂ maVr` ~r‘m 
{d{Z`m‘H$ Am¡a {dH$mg àm{YH$aU A{Y{Z`‘, 1999 Ho$ VhV 
19 Aà¡b 2000 H$mo ^maVr` ~r‘m {d{Z`m‘H$ Am¡a {dH$mg 
àm{YH$aU H$m OÝ‘ hmoZo VH$ ^maV Ho$ gmYmaU ~r‘m H$ma~ma 
‘| OrAmB©gr Am¡a CgH$s ghm`H$ g¨ñWmAm| H$m EH$m{YH$ma Wm& 
Zd§~a 2000 ‘| OrAmB©gr H$mo ^maV H$s nwZ~u‘m g¨ñWm Ho$ ê$n 
‘| Kmo{fV {H$`m J`m& gmYmaU ~r‘m H$ma~ma (amï´>r`H$aU) 
g¨emoYZ A{Y{Z`‘, 2002 Ho$ bmJy hmoZo Ho$ ~mX 21 ‘mM© 2003 
go Mma ghm`H$ g¨ñWmAm| H$s {Z §̀ÌH$ H§$nZr Ho$ ê$n ‘| OrAmB©gr 
H$s ^y{‘H$m g‘má hmo JB© Am¡a ghm`H$ g¨ñWmAm| H$m ñdm{‘Ëd 
^maV gaH$ma Ho$ nmg Mbm J`m& OrAmB©gr ^maV H$s EH$‘mÌ 
nwZ~u‘m g¨ñWm ~Z JB© Am¡a A~ CgH$m Zm‘ ""OrAmB©gr ar'' 
hmo J`m& Hw$N> gr‘mAm| Am¡a AndmXm| Ho$ AYrZ ^maV H$s ~r‘m 

H§$n{Z`m| go Ano{jV h¡ {H$ do 1 Aà¡b 2013 go àË`oH$ ~r‘m 
nm{bgr H$m 5 à{VeV OrAmB©gr H$mo X|& b§XZ, ‘mñH$mo, Xw~B©, 
Hw$Ambmb§nwa ‘| emImE± ñWm{nV H$a ""OrAmB©gr ar'' Zo AnZo 
A§Vaamï´>r` H$ma~ma H$m {dñVma {H$`m h¡& 

S>r-{g~ Am¡a Or-{g~

~¢qH$J n`©dojU na J{R>V ~mgob g{‘{V Zo Zd§~a 
2011 ‘| àUmbrJV ê$n go ‘hÎdnyU© d¡{œH$ ~¢H$m| (Global 
Systemically Important Banks) (Or-{g~) Ho$ {bE 
’«o$‘dH©$ V¡`ma {H$`m& gmW hr, ~¢qH$J n`©dojU na J{R>V ~mgob 
g{‘{V Zo gXñ` ~¢H$m| go ̀ h ̂ r Anojm H$s {H$ do àUmbrJV ê$n 
go ‘hÎdnyU© Xoer ~¢H$m| (Domestic Systemically Important 
Banks) (S>r-{g~) Ho$ {bE ^r ’«o$‘dH©$ V¡`ma H$a|& 

àUmbrJV ê$n go ‘hÎdnyU© Xoer ~¢H$m| Ho$ {bE ’«o$‘dH©$ 
[aµOd© ~¢H$ Zo 22 OwbmB© 2014 H$mo Omar {H$`m Wm& S>r-{g~ 
Ho$ {bE ~ZmE JE ’«o$‘dH©$ H$s AnojmZwgma [aµOd© ~¢H$ H$mo ha 
gmb AJñV ‘hrZo ‘| àUmbrJV ê$n go ‘hÎdnyU© Xoer ~¢H$m| 
Ho$ Zm‘ àH$Q> H$aZo h¢& 

nhbr ~ma 31 AJñV 2015 H$mo [aµOd© ~¢H$ Zo ^maVr` 
ñQ>oQ> ~¢H$ Am¡a AmB©grAmB©grAmB© ~¢H$ H$mo àUmbrJV ê$n go 
‘hÎdnyU© Xoer ~¢H$ Kmo{fV {H$`m& Bg T>m§Mo Ho$ VhV `h ^r 
Ano{jV h¡ {H$ S>r-{g~ H$mo CZHo$ àUmbrJV ê$n go ‘hÎd 
Ho$ ñH$moa (EgAmB©Eg) Ho$ AZwgma Mma dJm] ‘| dJuH¥$V {H$`m 
OmE& S>r-{g~ T>m§Mo ‘| ~VmE AZwgma S>r- S>r-{g~ na CgHo$ 
dJuH$aU Ho$ ñdê$n Ho$ ‘wVm{~H$ A{V[aº$> gm‘mÝ¶ B{³dQ>r 
Anojm bmJy H$s OmZr h¡& ^maVr` ñQ>oQ> ~¢H$ na ~Ho$Q> 3 Ho$ 
VhV 0.6 à{VeV Am¡a AmB©grAmB©grAmB© ~¢H$ na ~Ho$Q> 1 
Ho$ VhV 0.2 à{VeV H$s A{V[aº$ gm‘mÝ` B{³dQ>r {Q>`a-1 
Anojm bmJy H$s JB© h¡& S>r-EgAmB©~r Ho$ {bE bmJy A{V[aº$ 
gm‘mÝ` B{³dQ>r {Q>`a-1 (grB©Q>r-1) H$s AnojmE§ 01 Aà¡b 
2016 go MaU~Õ ê$n go bmJy hm|Jr VWm `o 01 Aà¡b 2019 
go nyar Vah à^mdr hmo OmE§Jr& `h A{V[aº$ grB©Q>r-1 Anojm 
ny§Or g¨ajU ~’$a Ho$ A{V[aº$ hmoJr&

 � � �
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 Ky_Vm AmB©Zm

OoQ>br ~Zo "’$mBZ|g {‘{ZñQ>a Am°’$ X B©`a, E{e`m'  

{dÎm ‘§Ìr AéU OoQ>br H$mo b§XZ H$s n{ÌH$m "B‘{OªJ 
‘mH}$Q²g' H$s Amoa go ’$mBZ|g {‘{ZñQ>a Am°’$ X B©`a, E{e`m'  
nwañH$ma Ho$ {bE MwZm J`m h¡& n{ÌH$m Zo EH$ boI ‘| {bIm 
h¡ {H$ {nN>bo 18 ‘hrZm| Ho$ Xm¡amZ ^maV H$s Am{W©H$ g’$bVm 
Ho$ ‘m‘bo ‘| OoQ>br H$mo ^r gå‘mZ {‘bZm Mm{hE& n{ÌH$m H$m 
H$hZm h¡ CZHo$ ’¡$gbo Am¡a ~ohVa à~§YZ Ho$ ~J¡a ^maV dh 
hm{gb Zht H$a gH$Vm Wm Omo CgZo nm`m h¡& 

`h ^r ~Vm X| {H$ BgHo$ nhbo df© 2010 ‘| VËH$mbrZ 
{dÎm ‘§Ìr àUd ‘wIOu H$mo ̂ r ’$mBZ|g {‘{ZñQ>a Am°’$ X B©`a go 
gå‘m{ZV {H$`m J`m Wm& Bgr n{ÌH$m Ûmam {nN>bo gmb ̂ maVr` 
[aOd© ~¢H$ Ho$ JdZ©a aKwam‘ amOZ H$mo E{e`m Ho$ "g¢Q´b ~¢H$ 
JdZ©a Am°’$ X B©`a' H$m gå‘mZ {X`m Om MwH$m h¡&

OZ-YZ ImVm| ‘| O‘mam{e  25 hOma H$amo‹S> Ho$ nma

gaH$ma H$s ‘hËdmH$m§jr àYmZ‘§Ìr OZ-YZ `moOZm 
(nrE‘OoS>rdmB©) Ho$ VhV Imobo JE ImVm| ‘| O‘mam{e A~ 
25,000 H$amo‹S> énE go A{YH$ hmo JB© h¢& {dÎm ‘§Ìmb` Ûmam 
Omar EH$ gyMZm Ho$ AZwgma OZ-YZ `moOZm Ho$ VhV CZ ImVm| 

H$s g¨»`m ~‹T>H$a 60 à{VeV hmo JB© h¡ {OZ‘| Hw$N> Z Hw$N> am{e 
O‘m h¡& `m{Z eyÝ` ~¡b|g dmbo ImVo KQ>H$a 40 à{VeV ah 
JE h¢& `h C„oIZr` h¡ {H$ nrE‘OoS>rdmB© Ho$ VhV Imobo OmZo 
dmbo ~MV ~¢H$ O‘m ImVm| ‘| eyÝ` ~¡b|g aIm Om gH$Vm h¡& 
BZ ImVm| ‘| 7 Aºy$~a 2015 H$mo Hw$b O‘mam{e 25,146.97 
H$amo‹S> én`o na nhþ±M JB©& 

H$m‘ H$aZo Ho$ {bhmO go JyJb Xw{Z`m H$s g~go ~ohVarZ 
H§$nZr 

Xw{Z`m ̂ a ‘| H$m‘ H$aZo Ho$ {bE ~ohVarZ H§$n{Z`m| ‘| JyJb 
nhbo ñWmZ na ahr h¡& JyJb H$mo `h erf© ñWmZ bJmVma Vrgao 
gmb {‘bm h¡& gm°âQ>do`a ~ZmZo dmbr H§$nZr EgEEg B§ñQ>rQ>çyQ> 
Xygao Am¡a ‘¡Ý`w’¡$ŠM[a¨J ’$‘© S>ãë`yEb Jmoa Vrgao ñWmZ na h¡& 
dm{f©H$ "dëS©> ~oñQ> ‘ëQ>rZoeZb dH©$ßbog {bñQ>' ‘| Xw{Z`m H$s 
erf© 25 H§$n{Z`m| H$mo a¢qH$J Xr JB© h¡& Bg gyMr ‘| Mm¡Wo ñWmZ 
na So>Q>m ñQ>moaoO ñno{e`{bñQ> ZoQ>En VWm ‘mo~mBb H$å`w{ZHo$eZ 
àXmVm Q>obr’$mo{ZH$m nm§Md| ñWmZ na h¢& ‘mBH«$mogm°âQ> gyMr ‘| 
gmVd| ñWmZ na h¡& Bg gyMr ‘| {H$gr ^r ^maVr` H§$nZr H$mo 
ñWmZ Zht {‘b nm`m h¡& Bg gyMr H$mo [agM© E§S> H§$gpëQ>§J ’$‘© 
"J«oQ> ßbog ’$m°a dH©$ßbog B§ñQ>rQ>çyQ>' Zo V¡`ma {H$`m h¡& 

^wJVmZ ~¢H$m| H$s ñWmnZm Ho$ {bE [aOd© ~¢H$ H$m g¡Õm§{VH$ 
AZw‘moXZ

^maVr` [aµOd© ~¢H$ Zo 27 Zd§~a 2014 H$mo Omar ^wJVmZ 
~¢H$m| H$s bmBg|qgJ g¨~§Yr {Xem{ZX}em| Ho$ A§VJ©V ̂ wJVmZ ~¢H$m| 
H$s ñWmnZm Ho$ {bE {ZåZ{bpIV 11 AmdoXH$m| H$mo ""g¡Õm§{VH$'' 
AZw‘moXZ {X`m h¡& BZ‘| S>mH$ {d^mJ, [abm`§g B§S>ñQ´rO {b., 
Am{XË` {~S>bm Zwdmo {b., dmoS>m’$moZ E‘. n¡gm {b., E`aQ>ob 
E‘ H$m‘g© g{d©goO {b., Mmobm‘§S>b‘ {S>pñQ´ã`yeZ g{d©goO 

Ho$.gr. ‘mbnmZr
à~§YH$ (amO^mfm) 

^maVr¶ [aµOd© ~¢H$, ‘w§~B©
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{b., Q>oH$ ‘{hÝÐm {b., ZoeZb {gŠ`w[aQ>rO {S>nm{OQ>ar {b. 
(EZEgS>rEb), {’$Zmo no Q>oH$ {b., gZ ’$m‘m© Ho$ {Xbrn Eg. 
gm§Kdr Am¡a noQ>rE‘ Ho$ lr {dO` eoIa e‘m© em{‘b h¢& ̂ wJVmZ 
~¢H$ Ho$ {bE ^maVr` [aµOd© ~¢H$ H$mo Hw$b {‘bmH$a 41 AmdoXZ 
{‘bo Wo {OZ‘| go 11 AmdoXH$m| H$mo g¡Õm§{VH$ AZw‘moXZ {X`m 
J`m h¡& 

`h ""g¡Õm§{VH$ AZw‘moXZ'' 18 ‘mh Ho$ {bE d¡Y ahoJm& 
{ZYm©[aV Ano{jV eVm] na AmdoXZm| Ho$ AZwnmbZ H$s pñW{V 
Ho$ g¨~§Y ‘| g¨Vwï> hmo OmZo Ho$ ~mX [aOd© ~¢H$ CÝh| ~¢H$H$mar 
{d{Z`‘Z A{Y{Z`‘, 1949 Ho$ A§VJ©V ~¢qH$J H$mamo~ma ewê$ 
H$aZo Ho$ {bE bmBg|g àXmZ H$aZo na {dMma H$aoJm& {Z`{‘V 
bmBg|g Omar Zht hmo OmZo VH$ AmdoXH$ H$moB© ̂ r ~¢qH$J H$mamo~ma 
Zht H$a gH$Vo h¢&

^wJVmZ ~¢H$m| H$mo Ý`yZV‘ 100 H$amo‹S> én¶o H$s MwH$Vm 
B{¹$Q>r ny§Or aIZr hmoJr& MwH$Vm ny§Or ‘| àdV©H$m| H$m Ý`yZV‘ 
`moJXmZ H$mamo~ma ewê$ H$aZo go boH$a àW‘ nm§M gmb Ho$ {bE 
H$‘ go H$‘ 40 ’$sgXr hmoJm& ^wJVmZ ~¢H$ ‘w»` ê$n go {d{^Þ 
M¡Zbm| Ho$ ‘mÜ¶‘ go ^wJVmZ Am¡a YZ àofU godmE§ ‘wh¡`m H$amZo 
H$m H$m`© H$a|Jo& BZHo$ Ûmam EQ>rE‘/So>{~Q> H$mS©> Omar {H$E Om 
gH|$Jo qH$Vw BZH$mo H«o${S>Q> H$mS©> Omar H$aZo H$m A{YH$ma Zht 
hmoJm& BZ ~¢H$m| H$m n[aMmbZ ewéAmV go hr nyar Vah ZoQ>dH©$ 
d àm¡Úmo{JH$s na AmYm[aV hmoJm& ^wJVmZ ~¢H$ [aµOd© ~¢H$ Ho$ 
ì¶dgm` à{V{Z{Y`m| go g¨~§{YV {Xem{ZX}em| Ho$ AYrZ AÝ`  
~¢H$m| Ho$ ì`dgm` à{V{Z{Y Ho$ ê$n ‘| ^r H$m`© H$a gH|$Jo& gmW 
hr, `o ~¢H$ å`yÀ`wAb ’§$S> BH$mB`m| Am¡a ~r‘m CËnmX Am{X 
O¡go OmopI‘ a{hV gab {dÎmr` CËnmXm| H$m {dVaU H$a gH|$Jo& 
^wJVmZ ~¢H$ GU XoZo H$m H$m`© Zht H$a|Jo& hmbm§{H$, ̂ wJVmZ ~¢H$ 
‘m§J na Xo` O‘mam{e`m§ ñdrH$ma H$a gH|$Jo& àma§^ ‘|, ^wJVmZ 
~¢H$ à{V ì`{º$JV J«mhH$ A{YH$V‘ 1 bmI én¶o VH$ H$s 
am{e hr O‘m Ho$ ê$n ‘| aI gH$Vo h¢& 

EMS>rE’$gr {gŠ`y[aQ>rO Zo Q´oqS>J En 11 ^mfmAm| ‘| 
bm§M H$s

eo`a ~«moqH$J H§$nZr EMS>rE’$gr {gŠ`y[aQ>rO Zo {ZdoeH$m| 
VH$ AnZr nhþ§M ~‹T>mZo Ho$ {bE hmb hr ‘| 11 joÌr` ^mfmAm| 

‘| ‘mo~mBb Q´oqS>J En bm§M {H$`m& BZ 11 ^mfmAm| Ho$ 
A§VJ©V Xoe H$s 92 ’$sgXr OZg¨»`m Am OmVr h¡, {Oggo 
H§$nZr Xoe H$s ~‹S>r Am~mXr VH$ AnZr nhþ§M ~Zm gHo$Jr& 
`h En A§J«oOr Ho$ Abmdm qhXr, ‘amR>r, JwOamVr, n§Om~r, 
Ag‘r, ~§Jmbr, V{‘b, VobwJw, H$Þ‹S>, ‘b`mb‘ Am¡a C{S>`m 
‘| CnbãY hmoJm& 

Bg En ‘| Q́oqS>J Am¡a {Zdoe H$m EH$ AbJ ßboQ>’$m°‘© ~Zm`m 
h¡ {OgH$s ‘XX go Cn^moº$m nhbo H$s Anojm 40 à{VeV VoOr 
go boZXoZ H$a gH|$Jo& Bg En H$mo Qy>-Or ZoQ>dH©$ Ho$ {hgm~ go 
{S>Om`Z {H$`m J`m h¡ Vm{H$ gwXya J«m‘rU BbmH$m| Ho$ Cn^moº$m 
^r BgH$m BñVo‘mb H$a gH|$& 

bKw {dÎm ~¢H$m|  H$s ñWmnZm Ho$ {bE  [aOd© ~¢H$ Zo  g¡Õm§{VH$ 
AZw‘moXZ {X`m

[aOd© ~¢H$ Zo 16 {gV§~a 2015 H$mo bKw {dÎm ~¢H$m| Ho$ 
{bE 10 AmdoXH$m| H$mo "g¡Õm§{VH$ AZw‘moXZ' àXmZ {H$`m h¡& 
C„oIZr` h¡ {H$ [aOd© ~¢H$ Ûmam {ZOr joÌ ‘| bKw {dÎm ~¢H$m| 
H$s bmBg|qgJ g¨~§Yr {Xem-{ZX}e 27 Zd§~a, 2014 H$mo Omar 
{H$E Wo VWm Bg gmb Ho$ Ama§^ ‘| bKw {dÎm ~¢H$m| Ho$ {bE 
AmdoXZ Am‘§{ÌV {H$E JE Wo& Bg g¨~§Y ‘| [aOd© ~¢H$ H$mo Hw$b 
{‘bmH$a 72 AmdoXZ {‘bo Wo& 

M`{ZV AmdoXH$m| ‘| E`y ’$mBZ|gg© (B§{S>`m) {b{‘Q>oS>, 
O`nwa, H¡${nQ>b bmoH$b E[a`m ~¢H$ {b{‘Q>oS>, Omb§Ya, {Xem 
‘mBH«$mo{’$Z àmBdoQ> {b{‘Q>oS>, Ah‘Xm~mX, B{¹$Q>mg hmopëS§>J 
àmBdoQ> {b{‘Q>oS>, MoÞB©, B©EgEE’$ ‘mBH«$mo ’$mBZ|g E§S> 
BÝdoñQ>‘|Q²g àmBdoQ> {b{‘Q>oS>, MoÞB©, OZbú‘r ’$mBZ|{e`b 
g{d©goO àmBdoQ> {b{‘Q>oS>, ~§Jbwê$, AmaOrdrEZ (ZmW© B©ñQ>) 
‘mBH«$mo ’$mBZ|g {b{‘Q>oS>, JwdmhmQ>r, gy`m}X` ‘mBH«$mo ’$mBZ|g 
àmBdoQ> {b{‘Q>oS>, Zdr ‘w§~B©, C‚mrdZ ’$mBZ|{e`b g{d©goO 
àmBdoQ> {b{‘Q>oS>, ~§Jbwê$ VWm CËH$f© ‘mBH«$mo ’$mBZ|g àmBdoQ> 
{b{‘Q>oS>, dmamUgr em{‘b h¢&

`h "g¡Õm§{VH$ AZw‘moXZ' 18 ‘mh Ho$ {bE d¡Y ahoJm& 
{ZYm©[aV Ano{jV eVm] na AmdoXZm| Ho$ AZwnmbZ H$s pñW{V 
Ho$ g¨~§Y ‘| g¨Vwï> hmo OmZo Ho$ ~mX [aOd© ~¢H$ CÝh| ~¢H$H$mar 
{d{Z`‘Z A{Y{Z`‘, 1949 Ho$ A§VJ©V ~¢qH$J H$mamo~ma ewê$ 
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H$aZo Ho$ {bE bmBg|g àXmZ H$aZo na {dMma H$aoJm&

[aOd© ~¢H$ Ho$ {Xem-{ZX}em| Ho$ AZwgma ~¢qH$J Am¡a {dÎm 
‘| 10 df© H$m AZw^d aIZo dmbo {Zdmgr ì`{º$/ì`dgm`r; 
VWm {Zdm{g`m| Ho$ ñdm{‘ËdmYrZ H§$n{Z`m| Ed§ gmogmB{Q>`m| H$mo 
bKw {dÎm ~¢H$m| H$s ñWmnZm {H$E OmZo hoVw nmÌ ‘mZm J`m Wm&  
gmW hr, J¡a-~¢qH$J {dÎmr` H§$n{Z`m| (EZ~rE’$gr), gyú‘ {dÎm 
g̈ñWmAm| (E‘E’$AmB©) Am¡a ñWmZr` joÌ ~¢H$ (EbE~r) H$mo bKw 
{dÎm ~¢H$ Ho$ ê$n ‘| n[ad{V©V hmoZo H$m {dH$ën ̂ r {X`m J`m Wm& 

bKw {dÎm ~¢H$m| Ho$ {bE Ý`yZV‘ MwH$Vm B{¹$Q>r ny§Or 100 
H$amo‹S> én`o hmoJr {Og‘| àdV©H$ H$m {hñgm H$‘ go H$‘ 40 
à{VeV hmoJm {Ogo ~¢H$ Ho$ H$mamo~ma H$s ewéAmV H$s VmarI go 
12 df© Ho$ ^rVa 26 à{VeV VH$ bmE OmZo H$m àmdYmZ h¡& 

bKw {dÎm ~¢H$ ‘w»` ê$n go ~¢qH$J godmAm| go d§{MV Am¡a 
Aën godm àmá V~H$m|, {OZHo$ A§VJ©V N>moQ>r H$mamo~mar BH$mB`m§, 
N>moQ>o d gr‘m§V {H$gmZ, gyú‘ Am¡a bKw CÚmoJ Am¡a Ag¨J{R>V 
joÌ H$s AÝ` g¨ñWmE§ em{‘b h¢, go O‘mam{e ñdrH$maZo VWm 
CZH$mo GU XoZo H$m H$m`© H$a|Jo& BZ ~¢H$m| na n[aMmbZ joÌ 
Ho$ g¨~§Y ‘| H$moB© à{V~§Y Zht hmoJm& bKw {dÎm ~¢H$m| H$mo AnZo 
g‘m`mo{OV {Zdb ~¢H$ GU ( ANBC) H$m 75 à{VeV {hñgm 
àmW{‘H$Vm àmá joÌ Ho$ AÝVJ©V nmÌ V~H$m| H$mo XoZm hmoJm& 
bKw {dÎm ~¢H$m| Ho$ GU g¨{d^mJ H$m 50 à{VeV {hñgm 25 
bmI én`o VH$ Ho$ GUm| Ed§ A{J«‘m| H$m hmoZo H$s Anojm H$s 
JB© h¡& ‘mZm Om ahm h¡ {H$ {dÎmr` g‘mdoeZ H$mo ~‹T>mdm XoZo Ho$ 
gmW-gmW N>moQ>r H$mamo~mar BH$mB`m|, N>moQ>o d gr‘m§V {H$gmZm|, 
gyú‘ Am¡a bKw CÚmoJm| VWm Ag¨J{R>V joÌ H$s AÝ` g¨ñWmAm| 
H$mo Cƒ àm¡Úmo{JH$s-H$‘ bmJV Ho$ n[aMmbZm| Ho$ ‘mÜ`‘ go 
GU CnbãY H$amZo ‘| bKw {dÎm ~¢H$ ‘hÎdnyU© ̂ y{‘H$m {Z^mE§Jo&

amï´>r` ñVa na Ý`yZV‘ ‘OXyar 137 én`o go ~‹T>mH$a 160 
én`o à{V {XZ H$s JB©

amḯ>r` ñVa na Ý ỳZV‘ ‘OXyar EH$ OwbmB© (EZE’$EbE‘S>ãë¶y) 
2015 go 137 én`o go ~‹T>mH$a 160 én`o à{V {XZ H$s JB© 
h¡& Aà¡b 2012 go ‘mM© 2013 VH$ H$s Ad{Y H$s VwbZm ‘| 
Aà¡b 2014 go ‘mM© 2015 Ho$ Xm¡amZ Am¡Úmo{JH$ H$m‘Jmam| Ho$ 
{bE Cn^mo³Vm ‘yë` gyMH$m§H$ H$s (grnrAmB©-AmB© S>ãë¶y) H$s 

KQ>-~‹T> H$s g‘rjm H$aVo hþE ̀ h nm`m J`m {H$ Am¡gV grnrAmB© 
AmB© S>ãë¶y 215.17 go ~‹T>H$a 250.83 hmo J`m h¡& VXZwgma, 
EZE’$EbE‘S>ãë¶y H$mo g¨emo{YV H$aHo$ EH$ OwbmB© 2015 go 
137 én`o go ~‹T>mH$a 160 én`o à{V {XZ {H$`m J`m h¡& 

nyao Xoe ‘| g‘mZ doVZ T>m§Mm ~ZmZo Am¡a Ý`yZV‘ doVZ ‘| 
{df‘Vm Xya H$aZo Ho$ {bE EZE’$EbE‘S>ãë¶y {ZYm©[aV {H$`m 
OmVm h¡& BgHo$ {bE Am¡Úmo{JH$ H$m‘Jmam| Ho$ {bE Cn^moº$m 
‘yë` gyMH$m§H$ Ho$ AmYma na Ý¶yZV‘ ‘OXÿar V¶ H$s OmVr h¡& 
{nN>br ~ma Ý¶yZV‘ ‘OXÿar Xmo gmb nhbo 1 OwbmB© 2013 H$mo 
~‹T>mB© JB© Wr O~ Bgo 115 én¶o go ~‹T>mH$a 137 én¶o à{V 
{XZ {H$¶m J¶m Wm& 

H¡$go OmZo§ AmnH$m AmYma Z§~a AmnHo$ ~¢H$ ImVo go Ow‹S>m 
h¡ `m Zht

Ohm§ AmO Xoe ^a ‘| AmYma Z§~a AmnH$s nhMmZ d nVo 
Ho$ à‘mU H$m H$m‘ H$aVm h¡ dht 12 A§H$ Ho$ AmYma Z§~a H$mo 
~¢H$ ImVo go Omo‹S> H$a Amn OZ-YZ `moOZm `m Eb.nr.Or. 
gpãgS>r O¡gr gaH$mar `moOZmAm| H$m bm^ ^r CR>m gH$Vo h¢& 
AmnH$m AmYma Z§~a AmnHo$ ~¢H$ ImVo go Ow‹S>m h¡ `m Zht `h 
OmZZo Ho$ {bE AmnH$mo ~¢H$ Ho$ M¸$a bJmZo H$s Oê$aV Zht h¡& 
A~ `h OmZZm ~ohX AmgmZ h¡& ~g BgHo$ {bE AmnH$mo N>moQ>m 
gm H$m‘ H$aZm hmoJm& 

∙ g~go nhbo AnZo ‘mo~mBb go *99*99*h¡e S>m`b H$a|&

∙ BgHo$ ~mX AnZm 12 A§H$m| H$m AmYma Z§~a S>m`b H$a|&

∙ S>m`b H$aZo Ho$ ~mX AmoHo$ H$m ~Q>Z X~m X|&

∙ AmYma Z§~a ghr h¡ `h nw{ï> H$aZo Ho$ {bE 1 S>m`b H$a|& 
AJa AmnZo JbV AmYma Z§~a S>mbm h¡ Vmo 2 X~m H$a 
AmYma Z§~a Xmo~mam S>mb gH$Vo h¢&

∙ AJa AmnH$m AmYma Z§~a AmnHo$ ~¢H$ ImVo go Ow‹S> J`m 
h¡ {H$ Vmo AmnH$mo ‘¡goO àmá hmoJm {Og na ~¢H$ H$m Zm‘ 
^r {XI OmEJm&

AJa AmnHo$ ’$moZ ‘| ‘¡goO àmá Zht hmoVm h¡ `m ~¢H$ H$m 
Zm‘ Zht {XIVm h¡, Vmo BgH$m ‘Vb~ h¡ {H$ AmnH$m AmYma 
Z§~a AmnHo$ ~¢H$ ImVo go Zht Ow‹S>m h¡& Bgo AnZo ~¢H$ ImVo go 
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Omo‹S>Zo Ho$ {bE AmYma qbH$ ’$m°‘© ^a H$a Oê$ar XñVmdoOm| Ho$ 
gmW ~¢H$ ‘| O‘m H$adm X|&
N>moQ>o ì¶mnm[a¶m| Ho$ {bE nmoQ>©b "B©-bmbm' ewê$

Am°ZbmBZ ~mOma ‘| {X½JO H§$n{Z¶m| H$mo H$‹S>r MwZm¡Vr XoZo 
Ho$ {bE A~ Am°ZbmBZ nmoQ>©b "B©-bmbm' Am J¶m h¡& ^maV 
‘| N>moQ>o d ‘Pm¡bo CÚmoJm| Ho$ {hVm| H$mo Ü¶mZ ‘| aIVo hþE Bg 
Am°ZbmBZ nmoQ>©b H$s ewéAmV H$s JB© h¡& ¶h nmoQ>©b ì¶mnm[a¶m| 
Am¡a J«mhH$m| Ho$ ~rM EH$ B§Q>a’o$g Ho$ ê$n ‘| H$m¶© H$aoJm& 
H$Ý’o$S>aoeZ Am°’$ Amb B§{S>¶m Q´>oS>g© (H¡$Q>) Ho$ Bg B©-H$m°‘g© 
nmoQ>©b H$m CX²KmQ>Z ehar {dH$mg ‘§Ìr E‘. d|H¡$¶m Zm¶Sy> Ûmam 
hmb hr ‘| {H$¶m J¶m& Xoe ‘| Am°ZbmBZ IarXmam| H$s g§»¶m 
2014 ‘| 3.4 H$amo‹S> Wr Omo 2016 ‘| ~‹T>H$a 10 H$amo‹S> nhþ§MZo 
H$s g§̂ mdZm h¡& B©-H$m°‘g©, Omo 2011 ‘| 3,600 H$amo‹S> én¶o Wm, 
2015 ‘| H$B© JwZm ~‹T>H$a 53,000 H$amo‹S> én¶o na nhþ§M J¶m 
h¡& N>moQ>o ì¶mnmar "B©-bmbm' nhb Ho$ VhV {S>{OQ>b àm¡Úmo{JH$s 
H$m Cn¶moJ H$a AnZo g‘j B©-H$m°‘g© go n¡Xm hmo aho d¡pídH$ 
IVao go {ZnQ> gH$Vo h¢& H$Ý’o$S>aoeZ Ho$ ‘wVm{~H$ "B©-bmbm' 
CZ ì¶mnm[a¶m| H$mo A{V[aº$ Am‘XZr ‘| gh¶moJ H$aoJm, {OZHo$ 
AnZo {’${OH$b ñQ>moa h¢, bo{H$Z B©-H$m°‘g© H§$n{Z¶m| H$s dOh 
go CZHo$ H$mamo~ma H$mo MwZm¡Vr {‘b ahr h¡& Eogo ì¶mnm[a¶m| H$mo 
"B©-bmbm' go Omo‹S>m J¶m h¡& ‘mñQ>a H$mS>© Am¡a EMS>rE’$gr ~¢H$ 
Zo Bg nmoQ>©b Ho$ gmW {S>{OQ>b no‘|Q> gm°ë¶yeZ CnbãY H$amE 
OmZo hoVw ^mJrXmar ^r H$s h¡&

~M| gmB~a YmoImY‹S>r Am¡a EQ>rE‘ R>Jr H$m {eH$ma hmoZo go 

AmOH$b EQ>rE‘ R>Jr Ed§ gmB~a YmoImY‹S>r VoOr go ~‹T>Vr 
Om ahr h¡& amoOmZm H$ht Zm H$ht R>Jm| Ûmam Am‘ ZmJ[aH$m| H$mo 
{ZemZm ~Zm`m Om ahm h¡& BZ em{Va R>Jm| Zo Z`o-Z`o hWH§$So> 
AnZmH$a AnZm Omb {~N>m aIm h¡& Eogo ‘| A~ AmnH$mo ^r 
Á`mXm gmdYmZ ahZo H$s Oê$aV h¡&  

H¡$go {~N>mVo h¢ R>Jr H$aZo dmbo AnZm Omb …

R>J AnZo AmnH$mo ~¢H$ H$m A{YH$mar ~VmH$a AmnH$mo ’$moZ 
H$a gH$Vo h¢& EQ>rE‘ H$mS©> `m H«o${S>Q> H$mS©> Ho$ ~mao ‘| CgH$s 
g‘` gr‘m g‘má hmoZo Am¡a CgHo$ aÔ hmoZo H$s ~mV H$h H$a 
H$mS©> Ho$ gmobh A§H$m| H$m Z§~a OmZZo H$m à`mg H$a gH$Vo h¢& 

CgHo$ ~mX dh grdrdr Am¡a {nZ Z§~a ^r OmZZo H$s H$mo{ee 
H$aoJm& H$B© Vah go AmnH$mo AnZr ~mVm| ‘| ’§$gmEJm& AmnH$mo 
EH$mC§Q> ~§X hmoZo `m H$mS©> ãbmH$ hmo OmZo `m {’$a AÝ` Xygao 
H$B© H$maU XoH$a AmnH$mo S>amEJm&

BZ R>Jr H$aZo dmbm| Ûmam AmnHo$ ‘mo~mBb Z§~a H$mo ^mar 
am{e BZm‘ ‘| {‘bZo H$m ’$Ou ‘¡goO ^r ^oOm Om gH$Vm h¡& 
Bgr Vah H$m ’$Ou ‘¡goO AmnHo$ B©‘ob na ^r ^oOm Om gH$Vm 
h¡& BZHo$ Odm~ ‘| do AmnHo$ ~¢H$ ImVo H$s {S>Q>oëg OmZZo H$m 
à`mg H$a gH$Vo h¢ `m BZm‘r am{e ^oOZo Ho$ {bE ES>dm§g am{e 
H$s ‘m§J H$a gH$Vo h¢&

H¡$go ~M| …

’$moZ na EQ>rE‘/So>{~Q> H$mS©> `m H«o${S>Q> H$mS©> Ho$ Z§~a `m 
BZgo Ow‹S>r H$moB© ̂ r AÝ` OmZH$mar ‘m§JZo dmbo H$mo ̀ h OmZH$mar 
H$Xm{n Z X|& ~¢H$ H$^r ^r Bg àH$ma go H$mS©> H$s {S>Q>oëg, 
grdrdr VWm {nZ Z§~a Am{X H$m gË`mnZ Zht H$admVo& 
{H$gr ̂ r AkmV ì`{º$ H$mo AnZo ~¢H$ H$s ImVm g¨»`m Z ~VmE§& 

EQ>rE‘ Ho$ A§Xa {H$gr A§OmZ ì`{º$ go ‘XX ‘m§JZo go ~Mo§ 
Am¡a EQ>rE‘ Ho$ Amgnmg `m A§Xa H$moB© g¨{X½Y haH$V XoIZo ‘| 
AmE Vmo BgHo$ {bE ~¢H$/nw{bg H$mo gy{MV H$a|&

Eogo R>Jm| Ûmam ‘mo~mBb na ̂ oOo JE ’$Ou BZm‘r ‘¡goOm| Am¡a 
’$Ou BZm‘r B©‘ob go ~M| AWm©V BZH$m H$moB© ^r Odm~ ^ybH$a 
^r Z X| daZm Amn BZHo$ {~N>mE JE Omb ‘| ’§$g gH$Vo h¢&

Am°ZbmBZ YmoImY‹S>r go ~MZo Ho$ {bE gmB~a H¡$’o$ `m 
eo`S©> H§$ß`yQ>a go {dÎmr` boZXoZ H$aZo go ~M|& ‘O~yV nmgdS©> 
~ZmZo hoVw Bg‘| g¨»`mAm| Am¡a {d{eï> H¡$aoŠQ>a H$mo em{‘b H$a|& 
AnZm nmgdS©> {Z`{‘V ê$n go ~XbVo ah|& gwa{jV B§Q>aZoQ> ~¢qH$J 
Ho$ {bE AnZo bm°{JZ nmgdS©> Am¡a Am°ZbmBZ Q´m§O¡ŠeZ nmgdS©> 
{H$gr H$mo ^r Z ~VmE§ VWm Am°ZbmBZ g¡eZ g‘má hmoVo hr 
bmJ-AmCQ> H$aZm H$^r Z ^yb|& 

~¢H$ ImVo ‘| hmoZo dmbo {H$gr ^r n[adV©Z H$s OmZH$mar 
AmnH$mo ‘mo~mBb AbQ>© Am¡a B©‘ob AbQ>© go {‘bVr aho BgHo$ {bE 
AnZm ‘mo~mBb Z§~a VWm B©‘ob ~¢H$ ‘| Adí` a{OñQ>a H$admE§& 
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