cflyg jif{0)™ & sfdfk glit

k[7eld

1.

gkin /fi6«a® Py @)%* df ePsflloj:yf jdflhd o; akn]cfly§ jif{@)%(")
biv jflit§ ?kdf dflbs glt thif u/l ;fjhlgs ug] k/Dk/fcg?k cfly§ jif{
0" sfldflos glt @)% c;th 1# ut]/ To; sfldlofglw ;dUIff @)% rk

( ut]keflzt u/Ef]lyof].

cflyg Jif{ @)1 & sf] dffop gt tof/ ubf{ cl3\nf] cfly§ jiffif dhsdf
Ijsl; t cflyg tyf [jQo Lyltsf] ;dLff, cl3\nf] Jif§f] dibs glltsf]
sfoffjogsf]cj:yf / rin"cfly§ jifflf cuiNg' kg{gLitut cfwi/sf]ljznifof u/l
dibk glt @)1 & ;fjhlgs higsf/Lsf]nflu kjtt ul/Psf]5 .

ljZjJofkl ?kdf ;epldt ePsf]ljZj 1jQo ;s6sf] gsf/flds kefj [jZjsf
clwsfz dhsx?df k/Bf] 5 . ;0\ @))( df IjZjsf] plkfog jab/ bfE{]
[jZjo4kl5 kixnfkés COfffds /xg] bivPsf]5 . o; cjlwdf cfly§ ;s6ult
dnssf ;/sf/ / slblo akx?n] k/Dk/fut tyf uf-k/Dk/fut pkfox?sf]
cjnbagaf/f ;$6sflkpfj sd uglkpf; u/]. kv Ijsl;t dhsx?sf sblo
asx?n] Jothb/ Gotd Ijcbdf nul dflok ;xhtf kbfg ug{u/sf 5g\. ;fy}
clkh @))( df n08gdf hi-@) ;dxsf ;/sf/ kfvx?sf]bf}{] ;0dhgdf |jBdfg
cflys ;s6sf] ;dwfgsf] nflu cf"gf] dhsn] cjndag ug glitut Joj:yfdf
c6tt/ffiba ?kdf ;dcjo sfod ugfkltj4tf ;df JoQn u/Ef 59\,

ctt/fi6a dbfsfifaf6 hi/L jN8{0sfhflds cfpbnssflhhi0{*, @))( sf]ck8p
cg’;f/ eq] doblsf] ulx/fo{ ;IsPsf] hgfPsf] 5 . 1JZj cyfbq 1j:tf/} doblsf]
ulx/f0af6 aflx/ Ig:sg z? u/Bf]5 . t/ cyftq ;Wwi/ xg]lad eq] ; albkdf Ps}
ultdf gePsf] ;fy}; Wi/ clt ;:t ultdf e0/xkf]hgfPsf]5 .

gkindf kISNnf] pknAw cfly§ l:yltst kI/;¥sn] kofg tyf jblzs /thuf/df
[jQlo ;s6sflkify kg{uPsfb\/Psf]5 . jblzs /fhuf/df higkf] ;Yof ;fdfto
?kdf 365f] 5 t/ 1jkJfof cfkjfx eg] pT;fxhgs ?kdf a9f] 5 . /thghts
;eid0fsfnst] ;dlrt Joj:yfkgdf c;xhtf, clglZzrttf, ath, x8tfn h:tf
sf/0fn] zflet ;/1ffdf kofft ryfit bivPsi]5 . nufgl jftfj/0f / Joj;flos
cfldljZjf; lfo xBuPsf]5 . o;n]cfly§ Ijsf;, /fhuf/l |;h§f, zfot / ;digt
gofFgkfn atg] ;do yk 6fl9BjuPsf]ldxz"; ePsf]5 .

cflyg jif{ )" M df gkinsf] do j4 ljut '& jif§} pRr /Xof] . sk
cot/ffiba Jofkf/sf j:tk?sf] diodf Jotks Iu/fj6 cfPklg viBftgsf] diodf
riksf]l:ylt g}/Xof]. nfdf]zis Ctaf6 kefljt IxpBlafnl pTkibg, ath x8tfn,
1;108s$ kpftnL, sdhi] [jt/0f / ctklt{kfffnl, phf{;$6, tna tyf Hofnfb/df



2

gkin /libak

ePsf] j[4, ldnffitf] h:tf sfofi] diodf rfk kg{uof]. o; l:yltdf dio I:y/tf
sfod /ig]o; aBsflkiylds p2]o kiitldf rft v8f xy uPsf]5 .

[jQlo Iffysf]lyst; / :yfloTjsf nflu difbl glitsf]dxTjkOf{eldsf /xBf]xE5 .
ljutdf [jZye/ g}jQlo Iffy :yfloTyn]vi; }kpivtf kipg ;s§ h;n]ubf{xinsf]
[jQlo ;%6 k6 xg uof]. gkindf kig a¥ tyf |jQlo ;#yfsf] ;vofdf j[4
ePsf] sf/0f [jQLo Ifydf hflvd a9%f]af/] rrf{xg]u/Ef]5 . xindf Ps |jsf;
ak vi/h ugk/sf]cj:yfn]klg ;dod};d:ofuft ;ayfsflkixrfg u/l kjffnlut
hflvdnfo{6otLs/0f u/l sdhf] 1JQlo ;#yfsf]ljQlo ;Wf/ ug{kglkf7 |; sfPsf]
5 . jZjst whh;f]l bkx?n]1jZ) 1jQlo ;s6nf0{yk ulxl/g glbg IjQlo Iff
:yfloTy sfod /figsf nflu Iglfk ;71f0fsf] Joj:yf, ;71f0f ul/g] Iglfk /sdsf]
;ldf / ;do ;ldf ;df a9iPsf 5g\. xfdlsxfFklg alsE Oltxf;df kixnf]lkés
ak ath ePsf] 36gf, 1jQlo 1ffjsf] ;Dabgzlntf, adhf] |jQlo ;ayfsf] ;'Yofal6
pTkeg x4 ; Sglhfivdnfo{biut u/L Iglfk ;71f0f ugfloj:yfsfldfu u/Ef]5 .

xfn gkinsflafXo Iffj ;xh cj:yfdf /xEf]5 . Jotki/ 3f6f a9f] ePklg adkf]
[jk]iof ctkjfxn]cfly§ jif{@) % M df xfn;0ds}pRr zfigfot/ art sfod xg
uPsf]5 . Ijkijfofdf clws lge{tfn]afXo Iffjdf hflvdsf] ;Defjgf /xg] ePsfh]
Jblzs /thuf/lsf] Ifnfo{yk Jojl:yt ug{kg]/ IjbkL dbf ctkjfxsf] cwi/e't
>fEx? kobg / lgoff Jofkf/ kj4gdf kig lofg Ibg' cfjZos bjvPsf]5 .

cflyg jif{@) » M sflcflyg tyf ljQlo cj:yfsf] ; dLiff
ctt/flibe cflys tyf 1jQlo Ki/bfo

9.

10.

cflyg Jif{@)"» M sfldflop gt ;fjhlgs u/kissf] cjlwdf 1jZjsf] cflyg
ki/jkdf gfeéslo ki/jt§ cfof]. IjZJ [jQlo ;s6kI5 IjZJ cfly§ ki/bfo lg/tt/
lg/fzthgs atb}uPsf]5 . pTkfbg, /thuf/l, vbf lagil (retail sales), ;du|dfu,
ljZJ Jofkf/ h:tf ki/;¥sx?sflcj:yf lg/fzfhgs /xEf]5 . dbisfifn] hhfo{*,
@) ( df hi/l u/Ef] jN8{0sflflds cfpens ck8p cg;f/ ;g\@))* df #!
kitztn] a9f] ljZjsf] pTkfbg, ;9\@))( df 1-$ kltztn]viDrg] k)fkof 5 .
sfifsf cg’; 1/ Ijsl; t dhssf]pTkfogdf eng}7hf]lu/fj6 cfpg]5 . cdl/sf, off]
Iffy / hikfgsf] pTkfbg qidzl @-" kjtzt, $* kltzt / ") k|tztn]lu/fj6
cfpg] tyf pboldfg dhs rlg / ef/tsf] pikfbg qidzl &% kltzt / %$
kltzt dfgn] a9y] sfifsf] kjtkof 5 . ;g\ @)!) df eg] [jZj pTkibg @-%
kltztn] a9y sfifsflk)fkof /xEf]5 . ;0\@)) ( sflkyd godf;df cdlVsf, o/f]
Iffy / htkfgsf]pTkfbg grdz! %% kltzt, $=( kjtzt / 1$:0 kjtztn]36f]5
. cot/fibe >d ;w7gn] ;0\@)) ( df IjZjdf alfthuf/l b/ &$ k|tzt;Dd kig
;591 hgfPsf]5 . cdl/sfdf ;g\@)) ( sflhy dixgfdf aJfhuf/L b/ (% k|tzt
klofleg]o/f]If§, ;eQn clw/tHo / hikfgdf althuf/l b/ pNnfo a9f]5 .

cllys jiasf] Oihgsf] 7kdf :yflkt e0;skf] Jofki/, ljZj cllyé ;s6af6
o/fdiL & kefljt aghf] 5 . latsf bo{bzsblv jzj Jofki/sf] ji ljzjsf]



11.

12.

amp git V"¢ 3

pTkfbg j[4etbf a9l /xB}cfPsfflf ;g\@)) ( df [jZjsfliofkf/ -j:t' tyf ;]Jf
10-0 kltztn] 36y] k)fkof cbt/fi6e dbisfiin]u/Bfl5 . ;0\@))* df |jZ]
Jofkf/ @=( k|tztn] a9f] lyof]. |jZjJotkl dfudf cfPsf] Ita] lu/fj6, Jofkf/
shfflf cfPsf] ;srg Pjd\/fiox?sf] ; Hi0fjfol kj[Qst sf/0fn] [jz Jofki/sf]
cfotg a9l b/n]36Y]blvPsf]xf]. IjQlo ;s6kIS [jZjsf skl dhsx?sf]: bkl
pBflwebfsf] ; M0f u/l /thuf/l sfod /fglkpf; ul//xBf S5g\. t/ [jZj Jofki/
;u7gn]o:tf pkfon]eng\/thuf/l ubg] ;Defjgf /xEflegl ;rk xg cfuk u/Ef]
5 . ;Mffjfon] Jofki/df zh:tfnfO{To:t} (retaliation) Sf] gLt cjnbag ul/b}
hfg] ePsfh] cixnkf] ;s6af6 dfly p7fpg Jofkf/ ;xoflil xbdf sI7gfo{ xb]
hgfOPsf]5 .

;0\ @) ( df Ijsl;t dnsx?df pkeffif dio )=!' kjtztn] ady] k|fkof
dbfsfifin] u/sf] 5 . pboldfg tyf Ijsf;fldv dhsx?df eg] %# kltztn]
pkefif dio adg]k)fkof 5 .

ljZje/st [jzifu/l Ijsl; t dnssf sfblo akx?n]glitut b/x? Piexfl; s 2kdf
s6fit u/l Jotks t/ntf kjfx u/Bf 5g\. o;n]ubf{chksfing Jofhb/df sdl
cfPsflePklg shi{kjfxsf]lj:tf/df Itakf cfpg ;sbf]5y . [jZjlofkl?kdf j:t'
tyf ;Jfsf] diodf lu/fj6 cfPsfh]kly siblo akx? cfly§, dflok ;xhtfsf]
glt clvtof/ ug{nfe In0/xEf 5g\. IjZj 1jQlo ;s6kI5 Ijsl;t cflyg /
[jQlo  36gfqrdsf] [jznifof cflyg jif{ @) % sf] dfbs glitsf] diofjlw
;dLiffdf klg e0;sEf]5 .

ufx{Yo pTkfbg

13.

14.

cflyg Jif{ @)"% M df sh ufx{fo pTkfbgsf] jjab/ ;fdfto /xg]cgtfg 5 .
cflyg Jit{@) %M df &) kltztsflcflyg j[4 xfl;n xg] ck]ff ul/Psf]lyof].
diyd cgsh /x. sif 1fysf]pTkibg j[4b/ ;6tfithgs /xg) ;Hwig; efsf] rifj
kZrft\ ath, x8tfn Goy e0{ ;du| zflct ;7Iff ;bp xf hfg] tyf nufgls]
Jftfy/0f atg]/ Joj ;flos cfldljZjf;df ji4 eO{pBfu tyf ;Jf Iffsf]lj:ti/df
[takf cfpg]cgdfgst ciwf/df pQn :t/sflcfly§s jfab/ ck]ff ul/Psf]lyof]. t/
IxpBdf dffdl kltshtfsf sf/0f IxpBhfnLsf] pTkthg ;G6tfithgs gePsfh] ;dul
sfif Iffysf] pTkfbg jiab/ ;fdfto dfg /xg] bivPsf] 5 . To; /L, cfly§ jif{
MMM st z?st dixgfx?df pBfil / sfdbf/ alr bivPsf] c; derbf/l, sfkl
ghlsf] sefgsf sf/0f kj{1ff; &#sf] :yndfu{cj?4, ath x8tfnsf]lg/tt/tf, |jBt
nf®;BEs] ;d:of, ;/sf/sflkRlut vr{if cfPsf]sdl tyf IJZ] cfly§ ;s6n]
ck]ff u/tg;f/sflcflys jiab/ xfl;n xg ;Sg]l:ylt /xp .

gkin ;/st/, siblo tYofl Ijefusf cg;f/ cllyg jif{@) % ™ df sh ufx{io
pTkibgst] jiab/ cfwi/et dNodf #* kltzt / pTkibssf] diodf $:& kltzt
/xg] ki/lbes cqtfg ul/Psf]5 . cl3\nf] cfly§ Jif{@)"$ % df sh ufx{io
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15.

16.

17.

18.

19.

pTkfhgsf] j[4b/ cwi/et Pjd\pTkthssfldiodf %# kltzt xb] ; zfwt cgtlfg
sfblo tYofl Ijefun]u/Ef]5 .

Ifut jlug/0fst cfwf/df sh ufx{Yo pTkibgsf] IjZnifof ubf{ cfly§ jif{
@A df sfif 1ffsf]pTkibg cl3Nnf] jif§f] thgfdf @-! kjtztn]adg]k{/IDes
cgdfg 5 . Ixpbdf v8]L k/fh] ; du| s[if 1ffsf]pTkfbgdf kil IxpBhfnl uxBf]
pTkfbgdf 1$% kltzt / bfnsf]pTkfogdf %=# kjtztn]sdl cfPsflcgtfg 5 .
log}sf/0fn] ubf{kplv cbg tyf cto afnl ;dXsf]pTkfbg )=& kltztn]36f ud{
cflyg Jif{@) %M df ;du|sif pTkfog j[4b/ ;fdfto /xg hfg]blvPsf]xf].

uf-sfif 1ffy ctt/ut cflyg Jif{@) " M df pBfli If§sf] pTkfbg ;ldfct !-*
kltztn] j[4 xt]cgdfg /xEf]5 . pBfi ctt/ut pTkfbgdhs pBfli tyf [jBt
pk-1fYsf] pTkfbg gndz! )% kjtzt / 1=! kjtztn] 36Y] kjf§tig 5 . cl3\nf]
cflyg Jif{ @)"$ % df cfBflus / 1jBt plkibg qidzl )-0 kitzt / #&
kltztn]adf] lyof]. &) diifjf6sf] diio-d:ofeblafe @)% df3blv pTkibg z?
ePklg shyfglsflhnfzodf kfigLsf] ; tx 365f] effsfkl [jBtuk tlg dixgf;0d
ath ePsf] / sfilsf] jfolsf] sf/0f s6di-bkal kif/0f nf0g Ifitujt ePsf]
sf/0fn] jBt ctkitflf sdl cfPsf]lyof]. To;h]o; pk-Iffysf] dio clej4df
lu/fj6 cfPsf] 5 . o;sflkin:j?k nfB;I8Edf j4 xt u0{ cfBflus pTkibg
nufot ;du|cyfbgsflultljlw 1j:tf/ Pjd\pTkibsTjdf kitsh kefj kg{uPsf]
5.

cflyg jif{ 0)"% sf] kixnf] gf} dixgf;ddsf] cBflus plkfog ;¥sfisf]
ki/lDes tYofl cg’f/ cI3\nf] Jif§f] thofdf cfBflus pTkibg !=! kjtztn]
365f]5 . cfBflus pTkfbg ;dXdlio]jg:kit £o;" biw pTkfbg, sk8f, prgl un¥f,
tof/l kffs, cfiflw, 1;d}6, kinfdsf]58 tyf kftf / |jBtlo ti/ h:tf j:tx?sf]
piktbgdf lu/fj6 cfPsfh] ;du| cBflus pTkthg 36Ff] xf]. pNnivt cjlwdf
Jo:kit £of]pTkibg !1-$ kltzt, tof/l kikfs 10-# kjtzt, cfiflw =) kltzt,
prgl unff 10=% kjtzt, wiuf]%# kitzt, 1;di6 (=* kltzt, kinfdsf]58 tyf
kftfsflpTkfog *=) kjtztn]lu/fj6 cfPsf]5 .

J1 1tk cflys Jif{@) %M df %=( kjtztn]lj:tf/ xg]cgdfg 5 . ;§f Iff
ctt/ut oftfoft, e08f/0f tyf ;#f/ / 1zIff Iffysf]dNo clejf4 pinfo qudzl
&( kitzt / (=( k|tztn]a9y]cgtfg 5 .

dfu kifafé sh ufx{Yo pTkfbgsf]ljZnifof ubf{cfly§ Jif{@) % df IghL tyf
;/st/L pkefp -0)%&.%* sfldNodf sf] jfab/ cl3Nnf] jifgtbf a9%f]5 eg]sh
'y KRL Igdfffsf] j[4b/df ;ldftt ?kn]sdl ctPsf]5 . cfly§ Jif{@) %  df
sh pkefy dfu *) kltzt / nufgl dfu %( kltztn] j[4 xb] cgfg 5 .
To; 4/l cflyg Jif{ @) % df sh pkefli / sh :yl/ kRl lgdfffsf] ufx{fo
pTkfbg ; Esf] cgkft qudzl (@) kjtzt / @'-0 kjtzt /xg]cgtfg 5 . Ighl
Ifysf] nufgl sh ufx{fo pTkfbgsf] cgkft eg] '&) kjtzt /x§f]5 . sh



20.

21.

22.

amp git V¢ s

vriflo cfo cfly§ jif{@) %" df @0 kitztn]ady]cgtlfg 5 . o:tf]cfo
cI3Nnf] Jif{ @) $ % df = kltztn]adf]lyof]. vb 6%;ki/ cfo Ijzjfu/l
[jk]Jfof pT;fxhgs ?kn]ady] sf/0fn] sh vrflo cfo j[4 plnJo /xg]blvPsi]
xf].

;0\@)) ( sflhgj/lblv hy dixgf;dd xjfofifuéfe gkfin efofdf cfpg]kofs
;Wofdf A=) kjtztn] sdl cfPsf]5 . o; cjlwdf ef/tlo kofs cfudg ;Mof
&) k|tztn]365f]5 . 0; ~ dixgfdf clkh / hg dixgfafxp cto dixgfx?df
;0\ 0))* sf] ;fkl dixgfx?sf] thgfdf kofs cfudg ;¥of 36515 . IjZj
cllyg ;86 tyf :jbkleq} klg ash, x8tfn, sdhi] zflot;7Iffsf] l:yltsf
s/fifn]klg xjfofifudf6é gkin cfpglkobs cfudg ;Wof 36%f]xf].

cflyg Jif{@)"u M df jhlzs /fhuf/df hfg :jls[t Ing¥f] ;Yof cl3\nf] jifEf]
thgfdf 10-* kjtztn] 365f] 5 . /fhuf/lsf nflu uttlo dhsx?diio] ogf068
c/a 0ld/p% -#):=! kltzt, dn]zof -#)=" kltzt / stf/ -1)=* k|tzt hfg]
>|dssf] ;Wof 365f]5 eg] ;fpbl c/laof -1%) kltzt tk{ hfgkf] ;¥of eq]
a%f]5 . 1jZ) cfly§ doblst sf/0f [jZje/ /thuf/l s6fkt eO/x}sfn] Jblzs
/thuf/Lsf nflu afXo dhs hfg]gkfnlsf] ; Yofdf sdl cfPsf]xf].

ljZj cfly§ doblsflkefyn]ljbkdf sfd ug{uPsf sltko gkfnlx? sfdsf]alrf
kis' k/Bf]5 . jblzs /thuf/ kj4§ jB&f tiofl cg;i/ €)% kifugblv @)™
c;f/;0d ™" hof [jZJ cfly§ deblst st/0in] jblzs /thuf/laf6 sfd 5fBL
g](fn kilsPsf 5g\. o:tf] sf/0faf6 kils§x?n] jblzs /thuf/ kj4§ JBéic ?-
1% nfv $# xhi/sf]Ifltkit{kft ul/;skf 59\.

do l.ylt

23.

24.

@) akfv dixgfdf jflif§ [jobut pkefQif dbf:killt 18-( kltzt /xBf]5 .

@)% akfv dixgfdf o:tf]dbf:killt (:0 kltzt /x¥f]lyof]. ;dul ;¥sfldio]
viB tyf kp kbfy{/ uf-viB tyf ;jf ;d¥sfldo ;¥sfl qmdz 1A kitzt /
** kjtztn]a%f]5 . cl3Nnf] jlf$f]0 }dixgfdf ol ;d¥x?sf]dlo ;¥sfisf]

J@ qdzl 1) kjtzt / %=# kltzt /xEf]lyof]. cﬂyi@ Jit{@)Np M df Jlitg

pkefif dNo %) kltztn]j[4 xy]cgtfg 5 . @)% M sf]dflbl glitdf o:tf]
dbf:killt &% kjtzt /xg]k|fkof ul/Psf]lyof].

cflygs Jif{@)"$N% sf]pQ/f4éf6 glgkinn]pRr dio jl4sf] ;fdgf ug{kl//x¥f]
5. 1§23 cflyg dlebkl5 1jZjsf clwstz dhsx?df dbf:killt b/ 36b}uPsf]5 .

viBftg, kbfnod kbfy{ kinfd, tfdf, kfd cfon h:tf ctt/ffi6e j:tk?sf]dNodf
ef/L lu/fj6 cfPsfh]ljzje/ dio ;tsfi xf; cfPsf]5 . ef/tdf dbf:kilt dfkg
ug] yfs dho ‘rsfl M) ( sf] hg dixgfdf COffids /Xof]. [jutdf ef/tsf]
dbf:killtsf] kpfj gkindf kbf cfPsf] t/ xfn ef/tdf dio_36%5f] cj:yfdf ;f]

kefj ok/Bfl cj:yf 1jBdfg 5 . ef/tsflyf dio ;¥sfl af:sp / gkinsf]
dbf:killt dfkg ul/g] pkeffif dio ;¥sfl ;dfjk ePsf J:tk? ki/s ePsfh]
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25.

26.

gkin /libak

ef/tlo yfb dNosflkpfj gblvPsf]xf]. o;sf ;fy}ef/tdf klg pkeffif do

fsfldf cfwil/t pkefQif dbj:killt @))( sf] dO{degfdf =0 kjtzt Kukf]

. viBhto J:tk?sf]dlo pRr g}/Ix/xEfh]gkinst]pkef@if dbf:kiltdf riks}

I:yIt /x$f] xf]. ath, x8tfn, phf{ ;$6, tna tyf Hofnfo/ j[4, dNo IgwH{0fdf

ldindtf] h:tf sf/0fx?n] dio l:yltdf ;Wwf/ cfpg ;s . ;fy}ef/tn] viBfig

lgofgdf /5 nufPsf] sf/0fn] ctklt{Joj:yf ;df kefljt ePsfh]dio j[4 xpdf
; 3fp k¥ofPsf]5 .

fiee yf& dio ;¥sfisf] jfit§ jtbut j[ab/ @)™ akfv dixgfdf %%
kitzt /xbf]5 eg]@)"% agfvdf 1):! k|tzt /xkf]lyof]. yfs dNo citufst
sfifhto j:t; cfoftlt j:t'/ :jbEl pTkilbt j:tk?sfldVo qudzl @4$ k|tzt,
*$ kltzt / && kltztn] ji4 ePsf]5 . cl3\nf] jif&f] ;i cjlwdf ol
Jotxesfldio gdzl )=# k|tzt, *=( kltzt / 1-& kjtztn]adf]lyof].

@M apfv dixgfdf jflits [jobut /flie tna tyf Hofnfo/ ;¥sfl @!:!
kitztn] j[4 ePsf]5 . cl3Nnf] jif{ ;f] ; ¥sfl &) Kitztn] a97§f] lyof]. pQn
;tsfidio] tna ;¥sfl @)™ agfvdf 1(=* kitzt / Hofnfb/ ;¥sfi @6
k|tztn] a%f]5 . @)™ cfiZjg dixgfblv ;/sf/l sdffil | nufot ;/1ffsdl{
1zIfs, ;#yfgst sdff/Lsf]tnadf j[4, >Idssf] Hofnfb/ kig ji4 ePsf]sf/0fn]
pQi ;¥sfidf a9l rfk k/Bfxf]. @)’V‘ agfvdf Hofnfo/ cbtt/ut sfif dhb?,
chf]us dhb/ / lgdf§f dhb/sf] Hofnfb/ ;rsfl gqdzl @& kitzt, 1%)
kltzt / 0'=# k|tztn]j[4 ePsf]5 .

;/sf/L1JQ Lylt

27.

28.

cllyg Ji{@) %M df sh ;/sf/l vr{#@-$ kjtztn]ad] ?- @4 ca{%* s/f§
kusf]5 . cl3\nf] jif{sh ;/sf/l vr{@)-* kljtztn]ad%f]lyof]. cfly§ jif{
@A df gkin ;/sf/sfl sh vrflio] rin"vr{#% kltzt / kRlut vr{
#8:) kltztn]adf]5 . cl3\nf] Jif{pk/fn vrg? qidzl 1> kjtzt / #$:&
kitztn]adf]lyof]. cflyg jif{@) % df ;/sf/l sdff/ix?sfltna j[4 tyf
uf-ahp/L vrdf ji4 ePsfh] rin"vr§f] j [4b/ adl ePsf]xf]. cfly§ jif&f]
ctlolt/ kRlut vr{adg]kj[Q, ;fjflgs v/Lbdf ePsfleQifgl, ;fof Is; fg Cof
Idgfxf sfofpd cbtuk pNnJo /sd eQifgl ePsf]/ :yfglo Igsfotk{ lgsf;f

a%fh] cflyg Jif{ @) % M df kRlut vr§f] J[ab/ cl3Nnf] jifgtbf adl /xg
uPsf]xf].

cflyg Jif{@) e df gkin ;/st/sf]/th:j ki/rfng #@-! kltztn] j[4 e0{?-
130 ca{@! s/f8 kukf]5 . cllyg jif{@)"$ % df /th:jsf]jiab/ 06-& kltzt
lyof]. /th:j KEf;gdf ;wi/, /th:] rxfj6 Igotqlf, :jos/ 3fijflff sfofnds]
bptikj§ sfoffjog, cfoftdf ePsf] ji4, ;#yfut cfos/df ePsf] j[4, 3/hluf
s/ / 3/hluf /Ihieggdf ePsflpinfo j[4sf sf/0fx?n]cfly§ jif{@) % df
/fh:y kl/rfngdf pT;fxhgs [j:tf/ ePsf] xf] . /th:j ki/rfngst cltl/Qn



29.

30.

afXo

31.

32.

33.

amp git V¢ 7

;/sf/nfo{kiit xt]blzs cgbfg &)1 kltztn]pnfo ji4 ePsf]5 eg]jblzs
COf 1%=( kltztn]a9%f]5 .

cflyg Jif{@) M df ;/sf/sflahp 3f6f 2= #* ca{*) s/fB /xEf]5 . cl3\nf]
Jit{;/sf/l ahp ?- # ca{$! s/f@n]3f6fdf /xEf]lyof]. cflys Jif{@)" % " df
gkin ;/sf/n]?= 1) ca{$! s/fB jblzs CUf / afBl cfttl/s Clfsflkl/rfng
dfk{t\ahp 3f6f kit{ug{; zflwt cgtlfy /xf]5 .

cflyg jif{ @)% ™ df gkin ;/sf/sf] ?= @% ca{cfitl/s COf kl/rfng ug]
;2fwt cgtlfg /xBfiif 2= 1> ca{$@ s/fB dfq ki/rfng u/Bf]5 . cfly§ jif{
@AM df 2= * caf{&* s/fB cfttl/s COf eQifgl u/sfh]vb cfttl/s COf

kli/rfng -clwljsif{afxs_ 7= ( ca{™ s/fB dfq /x§f]5 . ;/st/n]gkin /fi6«
ak; b nfdf] ;do pRr klI/dfifsflgub art sfod u/sfh]ahp cgtfgetbf sd

cfotl/s COf kl/rfng ePsf] xf]. cflyg Jif{@)"% ™ df kl/rfng ul/Psf] sh

cfotl/s Cofdiio]?= ( ca{6R/L lan, ?- & ca{&% s/fB |jsf; Cotkg / ! ca{
"& s/fB gful/s artkq dfk{t\p7f0Psf]5 . cfly§ jif{ @) %" df p7fOPsf]
vh cfttl/s Cif sh ufx{Yo pTkibgsf]!:) kjtzt xfy cfpb .

I

ut ;l6la/ @))* blv ljZje/ kiinPsf]ljZj 1jQlo ;s6af6 pTkig kltsh
cj:yfdf ;df gkinsflafXo If§j ;Ctfifhgs /x¥f]5 . cfly§ jif{ @) %M sf]
kixnf] bz dixgfdf dhssf] zfgfit/ 2= $# ca{” s/fBn]artdf /xEf]5 .
cl3\nf] Jitsf] ; kL cjlwdf zfjgfet/ 2= 1( ca{** s/fBn]artdf lyof]. b0{
dixgfsf] cfoft ;dEnfO{liofgdf /fvl cfly§ Jif{@)"w M df zfjygftt/ art ?-
# ca{#& s/f xg]cgdfg 5 . cfly§ Jif{@) % sfldflbk glitdf zfvgftt/
art ?= 10 ca{/xg]kjtkof ul/Psf]lyof]. Ighl Iffsf]Ijkjfof cfkjfxdf pNnjo
J[& ePsf] Igoft Jotki/ j[4 ePsf] gkin ;/st/nfO{kift jhlzs gub cgbfgdf
Klg j4 ePsfh] zfjgfct/ art pT;ixhgs bivPsf] xf]. ;dlff cjlwdf rfn"
vitf klg 7= #& ca{$ s/fBn]artdf /xkf]5 . cl3\nf] jif&f] ; k. cjiwdf rfn"
vitf ?- & ca{l# s/fBn]artdf /xEf]lyof].

cflyg jif{@) %™ sflkixnflbz dixgfdf gkfnlx?n]Ijbkdf sfd u/l k7fPsf]
[Jk]fof ctkfx %%=% kl|tztn]pT;fxhgs j[4 e0{?- I"( ca{!* s/fB ku¥f]5 .
cl3\nf] jif&f] ; kL cylwdf 2= 1)* ca{&& s/fB [jK]ilf afkt kit ePsf]lyof].
cdlVsl 8n/df [jk]fof cfkffx @(z& kitztn] j[4 e0{cdlVsL 8n/ @ ca{@)
s/fB lelgPsf]5 . cl3\nf]jif§flo; }cylwdf cdl/sl 8n/ I ca{*( s/fB |jk]flf
afkt kit ePsf]lyof].

ljZj cflyg ;s6n]ljZje/ /huf/l udb}uPsf] cj:yfdf gkindf Ighl Ifysf]
Ijk]fof cfkffx pT;fxhgs ?kdf a9y’ ;sf/fids kif xf]. Psfit/ /fhuf/ldf
s6fit / csfft/ gkinl sfdbf/ hfg] kv uttlo ePsf vi8L Iffisf dhsx?sf]
kflv cfo>ft thsf]diodf cfPsf]lu/fjost st/f jhlzs /thuf/ 1ffy ;d:ofdf
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34.

35.

36.

37.

gkin /libak

ko{ cfzsf JoQn gePsf xfPgo\. cfly§ Jif{@) "% M df cl3Nnf] jifEf] thgfdf
Jblzs /thuf/Lsf nflu higkf] ; Wof 36klg aflx/ a;L sfd ug{sh ;¥of (stock)
eg] al9/x¥f] xBF [JkJfof ctkjfx ad9b}uPsf] xf]. Inlaof, /ffiflgof tyf kfjof08
h:tf dhsx? klg gofRuttio dhssf]?kdf cufl8 bjvPst 5g\.

cllys Jif{ @) M df 1jkjiof ctkjfx sh ufx{fo pTkibgsf] @) kltzt xg]
cgdfg /x$f]5 . gkindf zfjgfot/ I:ylt cgsh agfo{afxo If§ :yfloTj sfod
/g 1jK]fof ckfxsf]pNnizglo eldsf /xEf]5 . [jKJf0fn]ul/al 36fpg dxTykOf{
offibfg  k¥of0/xEf] 5 eg] gkinLsf] pkefudf 1j:tf/ cf0{ ;fdflhs sNoflfdf
clej[4 ePsf] 5 . ljkjiofafe kjolf jf k/fJf?kdf cbo Iffx?sf] Igqiofsnfk
lj-tf/df ;xofh kUEf]5 . o;n]ak tyf ]jQlo ;#yfsf] ;fwg kl/rfng a9fPsf]
5 eg] :jbkdf sfdbf/ hgzlQisf] cfkit{ sd e0{ jf:tljs Hofnfh/ kilg ady
uPsf] 5 . t/ ad%f] Ijkifof Igeftin] bl Ijkijfof w/fk (Remittance Trap) df
kg§ Sg] ts{klg ug{ul/t5 . a9f]Ijk]fof kikt xb]bksf glit lgdffx? :jbkdf
Kjtgt/ 1jsf;, lghl 1ffsf] nufgl jftfj/0f agfpg, ;dofgsh cfly§ glitdf
;Wi/st sfofnd Nofpg pTklt gxb] Jx; ugubbg\. o;sf cltl/Qn [jkjiofdf
clvs lge{tin] afXo Ify :yfloTjdf eljiodf ptf/ r9fj cfpg ;Sb5 . o;
;obeflf |jbkl dbf cth§st nflu cto akilks >fEsf] Ijsf;df lofg Ibgkg{
cfjZostf 5 . sfdsf nflu aflx/ hfg]gkinlx? 7lug]/ c;7lIft /xg]kj[Q a9%f]
5 . cbt/fiba >lds ahf/df gkinl >ldsnfO{ klt:kiw{ agfo{ /Vg pglx?sf]
pTkfbsTy ji4 ug{cfjZos 5 .

Jt Jofkf/tkf cflys jif{ @) %" sf] kixnf]l bz dixgfdf j:t' Igoff 1(=*
kitztn]a9kf]5 . h;dlo]ef/ttk{sf]igoft 1)=% kltzt / cto dhstk{ #*-*
kltztn]a9f]5 . cl3\nf] jiff] ; kL cjlwdf Igoff Jofki/ @=$ kjtztn]36Ef]
lyof]. ef/ttk{sf]lgoft &$ kltztn]36%f]lyofleg]cto dnhstk{sf]igoff (*
kltztn]a9¥f]lyof]. ef/ttk{ dVotof tof/l kikfs, sk8f, hl=cfOkiOk, vo/ /
6yki6 Pjd\ dnstk{ bfn, klzdgf, prgl un}f, tof/l kikfs / x:tsnfsf
;fdfgsf]lgoftdf j[4 ePsf]5 .

cflyg jif{@)" % sflkixnflbz dixgfdf sh cfoft @%$ kltztn]adf]5 .
cl3\nf] Jif{ ; k. cjlwdf sh cfoft 1"=* kjtztn]a9%f]lyof]. sh cfoftdliio]
ef/taf6é ePsf] cfoft <% kltzt / cbo dnhsaf6 ePsf]cfoft %)-$ kjtztn]
a%%f] 5 . cI3Nnf] Jif{ ef/taf6 @%& kjtzt / cto dhsaf6 #& kltztn]
cfoftdf j[4 ePsf] lyof]. ef/taf6 dVotof cto dizg/L tyf kf6khf{ ;jf/l
;fwg tyf kiokhi{ sfl8 /fl8 zl6 Og Sjfon, I;d]6 / cto dhsaf6 |jzjfu/l
;0, 1JBtlo ;fdul, Pd=P;= lan§, e6df;sf]th tyf cto dlzg/l tyf kickhif]
cfoftdf 1j:tf/ ePsf]5 .

cflyg Jif{@)" %" sflkixnflbz dixgfdf gkfnsf] sh Jofkf/sf] %*:! kjtzt
cz ef/t;& / afBl $!-( kltzt cto dns;k ePsf]5 . cl3\nf] jif&f] ;fkl
cjlwdf ef/t; & "$* kitzt / cbo dnhstk{ #4-0 kltzt Jofki/ ePsf]lyof].



38.

39.

40.

41.

42.

amp git V"¢ o

;dUff cjlwdf gkinsf]lgofgn] @$-* kltzt dfg}cfoft witg ;skf]5 eg]sh
Jofkf/df Igoff / cfoftsflcz gqudzl @)=) kltzt / *)-) kljtzt /x¥f]5 .
To;h] cfoft Jofki/sf] pinfo j[4n]Jofki/ 3f6f adfpgdf ;xoffi k¥ofPsf]5 .
lgoftdf pnYo j[4 geO{Jofkf/ 3f6f sd ug{;Sg]l:ylt kig 5% .

cflyg jif{ @)% sf] kixnf] bz dixgfdf cdlsl 8n/ eQifgl u/L ef/taf6
ePsf] cfoftdf sdL cfPsf]5 . cl3Nnf] jifEf] ; Tkl cjlwdf 2= @* ca{&l s/fB
a/fa/sf]cfoft ePsffif ;dlIff cjlwdf 2= 0% ca{$0 s/fB a/fa/sf]dfq cfoft
ePsf]5 . ef/tlo ?kdfFcdl/sl 8n/; & GoydNog ePsfh]cdl/sl 8n/ eQifgl
u/L ef/taf6 ug{cfoftdf sdl cfPsf]xi].

MM akfv d;ftdf sh [jbkl ljlgdo ;hlt @)% c;f/ d;ftsf] thofdf
## kltztn]a9l ?- @*# ca{$# s/fB kukf]5 . cl3\nf] jif&f] ;fk cjlwdf
sh ; kit 1(# kltztn]adf]lyof]. rin"vftfdf pRr art /xgf st/0f [jbkl
ljlgdo ;hrltdf phnJo j[4 ePsf]xf]. cd¥sL 8n/df @)% c;f/ d;fitsf]
thofdf @)™ agfv d;fitdf sh kIt 1%$ kltztn]j[4 ed{cdl/sl 8n/ #
ca{%* s/fg kUEf]5 . cl3Nnf] jif§f] ;fkl cjlwdf cdl¥sl 8n/df sh ;hrlt
1%% kltztn]a9%f]lyof]. cfly§ jif{@) % M sflkixnflbz dIxgfsf] cfoftnfo{
cfwi/ dftbf 1jbkl [jlgdo ;Hheltsf]ljBdfg :t/n]10-$ dixgfsf] j:t' cfoft /
-1 Dixgfsf]j:t' tyf ;Jf cfoft witg kofft /xEf]5 .

0" c;f/ d;fotdf Ps cdl/sL 8n/sf]gkinl 2kpfEEsT]Ijigdo b/ 2= A*=*)

/xBf @)™ c; 1/ d;fetdf gkinl ?kpfRE-0 kltztn]tofdNog e0{?- &*=#%

ePsf] 5 . gkinl ?kdiBf] ef/tlo ?kfEE :yl/ Ijlgdob/ kiffnl /xEfh] gkinl

?kdfFcdl/sL 8n/; & GofydNog ePsf]xf]. gkinl cyftq / [jbkl dbf ;heltdf

s} pti/rofj gctPsf] cj:yfdf ;df ef/tdf pRr [jbkl kAL cfkjfx ePsf]
cj:yfdf ef/tlo ?kpfEl} gkinl ?kdfFkly clwdNog xg] ubd . o;n] ubf{
cyftgsf]cj:yf cg’ i/ ljlgdob/df gldbf]lJojxf/ eg]blvg]ubd . gkin /fi6«
asnjo; cj:yfsf]llg/tt/ cgudg ubfhfg]u/Ef]s .

gkinl ?kpfBf]6ogdNogn] t} fl dnstk{sf] Igofgnfo{ ; sf/flds kefj ki/Bf]5 .
sh lgoffdf cto dhstk{ xy] lgoffsf]cz #*:) k|tzt /xEf]5 . t/ o;n]
cfoft Jofki/nf0{ eg] gsf/fids kpfj ki/kfn] dbf GogdNogafe vb kifObfs]
olsg eg]lgofghto j:tdf cfoftit j:tSflkpfli dfgf (input content) df e/
kob . gkinl ?kdfEf] cofdNogn] IgofEnfOf ; sf/flds c;/ ki/Ef] biveS eq]
cfoftdf cfwil/t cyftq ePsfh] o;n]Jofkil/s J:t' (tradable goods) dfki{t\
bkleq dio:t/df rfk kf/Bf]5 .

Igoftsf] kit:kwi{ds Ifdtf dfkg ug] Pp6f kpiv ;¥sfl Jotki/ efl/t oyfy{
kefyst/L Ijlgdo b/ xf]. afXo Iff) :yfloTjsf nflu kig oyfy{kefjsf/L Ijigdo
b/ t6:y agfo/fVg' cfjZos x65 . gkin /fie«akn] ;/n |jlwaf6 oyfy{kefjsf/l
[jlgdo b/ ulfgf ubj ;ffl cgudg ubfciPsf]5 . gkinl ?kdiBf] Jofki/ efl/t
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oyfy{kefjsf/L ljigdo b/ @)% c;f/sf]thgfdf @)™ akfvdf guto dfgfdf
clwdiog ePsf]5 . o;sfl ki sf/0f ef/t tyf Ijsl;t cyftgsf] thgfdf
gkindf pRr dbf:killt /xg' xf] . pTkibsTjdf ;Wf/ gePsf] l.yltdf oyfy{
kefysf/L 1jlgdob/sf] clwdNogn] Igofgsf] k|t:kwi{ds Ifdtf xf; ePsf] ; sk
ubd . oyfy{kefjsf/L Ijlgdob/nfo{t6:y /fgsf nflu dio [:y/tfdf hfB Ibg'
cfjZos 5.

ljOlo aht/

43.

44.

45.

cflyg jif{ @) df gf;] kI/;¥sdf lgs} ptf/rofj cfof]. @)™ c;¥/
d;fetdf gf;] ;s 0)"% c;f/ d;fitsf] thofdf ~=( kitztn] 36] &$(:!!
kU}sf]S of] ; 'rsfl 0™ c; f/ d; fitdf )N Iyof] cfly§ jif{@) % M sf]
10 dixgfsf]cylwdf @) % ebf}'% ut] ol;1; st pRr 11&% [jobtf klof]eg]
@M df3 ( ut]™)( df en] ;dlff cjlwsf]; aebe sd [jobdf kiof]. bksf]
sdhf] zflct ;71ff l:yltst sf/0f nufgLsf]jftfj/Of gagkf] /thghts ;end0f
agb}uPsth] nufglstif?df Ig/fzf 5fPsf] gofFkiylds zp/ Igisfzgafe zp/sf]
ctkit{klg a9%f] st/0f zp/ anhf/df skl Izlyntf cfo{g};]kl/;¥sdf lu/fj6
ciPsi]xf]. @M c;f/ d;fetdf ahf/ kRis/0f @)% c;f/ d;ftsf] thgfdf
TGO Kitztn]ji4 e0{?- %10 ca{$! s/fB kukf]5 . ahf/ kRis/0f sh ufx{o
pTkibgsi] $) kltzt xy cfpb . ahf/ kRis/0fdf ak tyf [jQlo ;#yix?sf]
;akobf 7hil cz &## kltzt pTkfbg tyf kizfg 1f§sf] I=* kltzt, xfpn
;dxsf]l=! k|tzt, Jofkfl/s ;#yfx?sf])-# kltzt, hnljBt ;dXsf]$:) kltzt
/ closf]I(=$ k|tzt /x¥f]5 .

cfly§ jif{@)"$ % df o; a¥kn]dflh§ shf{;Datwdf gofFoj:yf sfod u/l
o:tf]shf{kpfg ubf{ljut 1*) Ibgsf]cfiit zp/ dio jf kiSNnflahf/ dNo hy
sd 5 ;fBfl%) kltzt dfih§ shi{kbfg ug{kfpg]glitut Joj:yf u¥of]. cfly§
Ji{@) %M df o;df yk ;Wwf/ ubdflhg shi{kpfg ubf{InOPsf] zp/sf] Iwtf]
/sd shf{/sd ebbf sd xy uPdf @! Ibgleq yk Iwtfldfu ugkgfloj:yf u/¥f]
5. o;n]cjfi~5t dfin§ shf§f]lgotgof u/l ak tyf 1jQlo ; yfsf] shififd{
hflvdaf6 arfPsf]5 .

cflyg jif{ @) @ blv gkin ;/sf/sf]ljsf; Cltkq afhsafhaf6 lagl z?
ul/Psf] xf] . cflyg Jif{ @)% M df sh ?- & ca{é&h s/fB ljsf; Clfkq
afhsafh dfk{t\lagi ul/of]. @)% k';df ?= @ cagf]™ k|tzt skg / ePsf]*
Jiff jsf; COfkq afhsafhaf6 Iglsfzg ul/Psflf efl/t cfift dio ?-

DE-$)#! -&$" kltzt Jothb/_ df lagl eof]. @)™ c;f/df lagil ul/Psf] (
kltzt skg /p ePsflsh % ca{&h s/ijst]I sf; COfk dWo]? # ca$f]% jif{
ljsf; COfkq efl/t cfiit do ?= D#E4$(" *)( k|tzt Jofhb/_/ 2= @ ca{
&% s/f@sfl& jifljsf; Citkg efl/t cfiit do ?= N=$(#& -&:&! kltzt
Jofhb/_ sfod e0{;Dk0f{C0lfkq /sd Ik|doddf lagil eof].



46.

47.

48.

49.

50.

amp git V¢ 11

cllys Jif{@)"%™ sflkixnflbz dixgf;dddf jflofHo a¥kx?sf]lglfk ki/rfng
sh 2= *I ca{(@ s/PBn]adl @)™ agfv d;ftdf 2= %)# ca{$% s/B kU]
5 . cl3\nf] jif{jflofHo a¥kx?sf]sh Iglfk ki/rfng 2= M ca{%! s/fBn]adkf]
lyof].

cflyg jif{@) %M sflkixnflbz dixgfdf jflofHo akx?af6 kjfixt shi{?: &$
ca{## s/fBn]jad] 7- #*1 ca{") s/fB kukf]5 . kjflxt sh shfflio] pTkfbg,
lgdfff, withto pTkfog, dlzg/l tyf [jBtlo pks/0f, oftfoft, ;~rf/ tyf
;f1hlgs ;31 yfs tyf vbf Jofkf/ / ;Jf Ifftk{sfklfxsf]j[4b/df sdl cfPsf]
5 eg]oftfoft ;fwg pks/0f pTkibg tyf Ikil6E;\/ pkeflo shifk{sf] jjab/
cl3\nf] Jif§f] ; fkl cjlwsf]thgfdf pRr /xEf]5 .

avk Ju§f ljst; akx?sf] lglfk kl/rfng @)% rf d;fot;0d @)% c;f/
d;fetsf] thgfdf %"-& kltztn] j[4 e0{?= $) ca{** s/fB kukf]5 eg]shi{
kjfx %)=! kltztn] ji4 e0{?- #% ca{$) s/fB kukf]5 . To; ¥/l euk Just
[JQ sDkgx?n] @)% r¥ d;fot;dd 2= %% ca{&) s/fB Igltk kl/ring / ?-
M) ca{$! s/fg shi{kjfx u/Ef 5g\.

JflotHo a¥x?sf] v/fa shi{cgkft kig gqudzl 36b}ud/xkf]5 . 0)"$ c;f/
d;fotdf D# kjtzt, @)% c;f/ d;fotdf "4 kjtzt /xBflask jusf jflofHo
akx?df /xpf]v/fa shi{cgkft @)% ri d;fitsf]ckl/isk jf;nft cg;f/
$:( kitztdf en/Bf]15 . # jof kU{jf cfizs ;/st/L :JfldTjsf akx? afxk
afBl @@ jof jflofHo akx?sf]leg]v/fa shi{cgkft 0-$ kltzt dfq /xEf]5 .
gkin a% Inld6B / /flie jflotHo aksf] @)% c;f/ d;fitdf qdzl 10-$
kltzt / @'-& kltzt v/fa shf{cgkft /xBfHif @) rk d;fotdf qidzl *"
kitzt / 1*:) kjtztdf el/Bf]5 .

cfly§s Jif{@)"%  df o; akafe Ohfht kjit ak tyf [jQlo ;ayfsf] ;Yofdf
kKlg [j:tf/ ePsf]5 . cfly§ Jif{@)™ sf]lc;f/ d;ft;0d jflitHo aksf] ;Mof
@~ 1st; aksf]™, 1JQ shkgl &&, n3ljQ Ijsf; ak 1% u/l ask blv 23k
Jugf ak tyf [JQlo ;ayfsf] ;Yof 1*1 kUBf]S . @)™ c;f/ d;fotdf jfl0fHo
ak 0%, |jsf; ak ™, 1JQ shkgl &* / n31jQ Ijsf; ak 10 u/l hidf ;vof
1&# /xBf] lyof]. To; b/, JflofHo aksf zfvf ;¥of @)% rk dixgf;dd A*!
kusf]5 . @)% c;f/df of] ;Yof %% lyof]. [jsf; Iffy cg’;f/, jflifHo alksst
zfvt ¥of Kjffrndf 10&, dlodi~rndf ##&, kiZrdf~rndf '#% dio-
KiZrdf~-rndf %! / ;b/-kIZrdf~rndf #! jo6f /xpf 59\,

cilyé jif{@)M™ df dipl tyf t/ntf Joj:yfkg

51.

cflyg Jif{ @)% M sf nflu [j:tk dbf kbfosf] jii~5t j[ab/ 1™*% kltzt
sfod xg] k|tkof dffos glltdf ul/Psf] lyof] . gkin ;/sf/sf] ah$ jQuodf
pinlvt &) k|tztsf]cfly§ j[4 nlo / cfly§ Jif{@) % M df cfift dbf:killt
&% kltzt /xg]k)tkofst cfwi/df nlift cfly§ jinfO{;xofli kiglu/l pk/fn
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52.

53.

54.

55.

56.

gkin /libak

-t/sf]dffpk 1j:tf/sflk)fkof ul/Psf]lyof]. cflyg jit{@) % " df cfly§ j[4b/
-pTkihssfldiodf $:& kltzt /xg]siblo tYofl [jefusilki/lDes cgtlfg /xEf]

5 eg] dbf:killt b/ jflits cfift 14) klitzt /xg] gkin /fi6«aksi] ; zfwt
cgdfg /x¥f]5 .

cflyg jif{@)"w M sflkixnflbz dixgfdf Ij:tk dbf kbfo 1&$ kitztn]adkf]
5 . cl3\nf] jif§flo; }cjlwdf pQn dbf kbfo 1(# kltztn]lj:tf/ ePsf]lyof].
;duff cylwdf vb jblzs ;0kiIQ phnj/glo ?kn] ad9f] ePklg gkin
;/st/dflysf] vb bfjl pNnfo 36%f] / cdflbs bfloTj a9kfh] vb cfttl/s
; DkIQsf] I - ti/df sdl cfPsf]xB |j: tt dbf kbfosf]j|4 cl3\nf] jif§f] thgfdf
;dUff cylwdf skl sd /xBf] xf]. ;dulff cjlwdf ;slrt dbf kbfosf] j[4b/
cI3an] Jif{h:t}H%:& kitzt /x}sf]S

cflyg Jit{@) %M sflkixnflbz dixgf;0dsf]cjlwdf ePsf]lj:tk dbf kbfosf]
Jlab/nfo{ ctwi/ dftbf cflyg jif{ @) % M df |j:tk dbf kbfosf] j[4 @!-)
kltzt /xg] ;zfwt cgdfg 5 . cfly§ jif{@)"$ % df j:tk dbf kpfosf]
Jlb/ @%@ Kltzt /xgf]lyof]. To; b/l cflys Jif{ @) % M df ;slrt dbf
kbfosf] Jiab/ (=) kltzt /xg] ; zfwt cgtfg /x5f]5 . cl3\nf] jif{ ; slrt
dbf kbfo @1-* kltztn]adkf]lyof].

cfly§ jif{@) %" sflkixnflbz dIxgfdf a}sE Ifysflvb jblzs ;0kIQ -ljbkl
ljlgdo dioflg gfkif+gff;fg ;dfoflnt. 2= $# ca{” s/an] a%f] 5 .
pT;fxhgs 1jk]iof ctkfixsf sHf vb jMZS ;0kIQsf] j[4 pinYo /xkf] xi].
cflyg jif{@)"u M sf nflu 2= 10 ca$f] vb J})]zs ;0klQsf] nlo /flvPsf]
lyof]. 0; ;Datwl kit KISNnf] ;¥gf ;dEnfO{ctwi/ dftbf cfly§ jif{@) %
df ?- #% ca{#& s/f@ vb jblzs ;0kIQ sfod xb] ;zfwt cgdfg 5 . cl3Nnf]
Jit{vb jblzs ;0kIQ ?- @( ca{"& s/ /xEf]lyof].

cflyg Jif{@)"u M sflkixnflbz dixgfdf sh cfttl/s shf{l#( kltztn]ad¥f]
5 . cl3Nnf] jif{pQn shi{!"=" kjtztn]a9%f]lyof]. gkin ;/sf/sf]gkin /fi6«
ak; b pRr gub art sfod /xkfh] cfttl/s shi{ cl3Nnf] jifgtbf sd b/n]
a9kf]xf]. ;dLlff cjlwdf Ighl Iffn]pkofli u/ef]shi{@e-$ kltztn]adkf]s .

cl3\nf] jif{ o: tf] shi{1(% kltztn]a9%f]lyof]. auk juEf]Pp6f 1jQLo ;#yf

t/fgit e0{jflofHo aksdf ?kfot/0f ePsfh] ;fl1jQlo ;#yfn]pkofli u/Ef]shi{
;df ;dfjk ePsfh] Ighl Iffitk{sf] shf{ pkofyi j[4b/ pRr /xg uPsf]xf].

To; /L sh cfitl/s shifif ;/sf/n] pkofli u/kf] shi§flcz 1$:# kltzt 5

eg]lghL Ifyn]pkofli u/flshigflcz *#" kltzt /xEf]5 .

Jiits 2kdf cflyg Jit{ @) %M df sh cfttl/s shi{/ Ighl Iffjtk{sf] shi{
k§fx Jlab/ ondzl @)-& kitzt / 0$-0 kltzt /xg] ; zfwt cgdfg /xbf]5 .
cflyg jif{0) % df alsk Ifysf]sh cfitl/s shffp‘f] J[4 0## kjtzt / Ighl
Ifdf kjfx xg] a shf{ %) kjtztn] j4 xg] kjfkot ul/Psf] lyof]. Ighl



57.

58.

59.

60.

61.
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Iffyek{ kjfixt shf{ck]ff u/]cg’;f/ gixg]blvPklg gkin ;/sf/n]alst Iffjaf6
pkO%J ﬁlglak shi{ 36Y] bivPsf] xBf sh shf&f] j[4b/ k|tkofethf sd /xg
uPsf]xf].

cfly§ jif{@) % sflkixnflbz dixgfdf ;I~rt dbf kbfo @%=( kltztn]adkf]
5 . cl3\nf] jif6f] o;}cylwdf ;ht dbf '%# kjtztn]lj:ti/ ePsf]lyof].
dibk clwst/lsflvb jblzs ;0klQdf j:tf/ ePsf]/ rngritidf /x$f]dbf kig
a%fh] ; krlt dbisf]j[4 pRr /xg uPsf]xf]. o; akn]cfly§ Jif{@) v sf]
dibs gltdf %) cfwi/ljtbn] clgjfo{ gub dffbfedf ji4 u/¥f] sf/0fn] kig
;~rt dbf a%klg dbf ulfs 36f] xBF |j:tk dbf kpfosf] Ij:tf/df cl3Nnf]
Jif€obf sdl cfPsf]xf]. @)% c;f/ d;fotdf #$6* /xEf]lj:tk dbf udis @)™
agfv d;fotdf #1(" df er/Bf]5 . clly§ Jif{@)"$ % sf]kISNnf dixgfx?df
vb jblzs ;0kIQsf]lj:tf/ pnjo e0{clws t/ntf |.ylt /xEf]/ dbf:killt b/
PRr /xkfh]gkin /fi6«a®n]dflbk [j:tf/df sdl Nofpg clgjfo{gub dffbftdf

u/Bf]jasilkefy k/Bfbives .

cflyg jif{@) " M df absE Iffjdf t/ntfsf]l:ylt ;dupf cTott ;ljwfhgs
/Xof]. 1jZJ 1jQo ;%6kl5 ef/t nufot IjZje/sf dhsx?df t/ntfdf sdl
ciPsf] xBf sjbjo a¥kx?n] k/Dk/fut pkfosf ?kdf glitut b/df pnfo s6fEL
ugsf cltl/Qn ki/dftfffds ?kdf shi{j4 ug{pkfo u/]. ki8/n I/he{nufotsf
siblo akn] ;/sf/sf]Citkg v/lb u/l t/ntf kjfx ug{pkfox? cjnlag u/].
t/ gkindf Ijkjfof ctkjfx pRr /xg uO{vb jblzs ;0klQsf]j[4 kig pNnfo
Ixgih]t/ntist]lylt ;ljwihgs /xg uPsf]xf].

t/ntfsf];jriint >ft (autonomus factor) x?dlio] [jbkL Ijlgdo si/fff/ dfk{t\
t/ntf kjfx eof]eg] ;/sf/l vrf]l sdl / rngritisf] dbfsf] ki/jt§ dik{t\
t/ntfdf ;srg cfof] . cfly§ Jif{ @)% sf] c;fh, df3, kifug / hy
dixgfx?df afx cto afBl dixgfx?df t/ntf kjixdf jj4 eof]. pQn dixgix?df
/sl vr{/ rngritlsf] dbisf] kl/jtfsf] cltl/Qr skl gofHflifHo akx?sf]
kfylds zp/ Igisfzg ePsfh] t/ntfdf sdl cfPsf]xf]. clws t/ntf blvPsf]
dixgfx?df I/e;{I/kf] / ;fe} laql afhsafhafe t/ntf kiffg ul/of] eq]
t/ntfdf sdl cfPsf dixgfx?df I/kfldfk{t\t/ntf kjix ul/of].

cflyg jif{@) %™ df clws t/ntf Joj:ytkg u/l dffok t/ntf Ij:tf/df sdl
Nofpg o; akn]u/sf] dibs pkfo nufot gkfn ;/sf/sf] gkin /fi6«akdf
lg/6t/ /xBf]pRr art / rngritisf]dbisf]lj:tf/sf]oflibfg /xEf]5 . clly§
Ji{@) %M sflkixnflbz dixgfdf rngritldf /xEf]dbf ?- 0% ca{@@ s/fB -
0#0 kjtzt n]adkf]5 .

t/ntf Joj:ytkg cbt/ut cflygs Jit{@) M df lagil afhsafh dik{t\?- & caf
$" s/fg / Ile;{l/kf]lafhsafhafé ?- 1# ca{@" s/fB u/l sh ?- §) ca{&l
s/f t/ntf kigfyg ePsf]5 . To; ¥/l I/kflafhsafh dik{t\?- ! caf]t/ntf
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62.

63.

64.

65.

66.

kjfx ul/Psfh]viinf ahf/ sf/fjf/ dfk{t\?- ( ca{&@ s/f8 vb t/ntf kkflg
ePsf]5 . cl3\nf]jif{vb t/ntf kifyg ?- 10 ca{$0 s/fB ePsf]lyof].

cflyg Jif{@) %™ df jflofHo akx?af6 cdl/sL 8n/ ! ca{*$ s/B 1% nfv
vb v/lb u/l 2= 1$@ ca{%) s/f@ vb t/ntf kjfx ePsf]5 . cl3\nf]jif{gkfn
/fiec@dn]cdl/sl 8n/ ! ca{%& s/f8 % nfv vb v/lb u/l 2= D@ ca{$!
s/f8 t/ntf kjfx u/Ef]lyof]. ;dlff cjlwdf afXo 6k;ki/ cfodf ePsf]pRr
Jlast st/0f IjbkL Ijlgdo ahf/df v/lb x:tlfk a9f]xf].

cflyg jif{@)"u M df cdlsl 8n/ ! ca{%@ s/fB laqil u/l ef:?- &# ca{$)
s/f8 v/lh ePsf]5 . cl3Nnf] jif{cdl/sl 8n/ ! ca{&# s/fB lagl u/l ef:?-
&) ca{") s/fg v/lb ePsf]lyof]. ;dLlff cjlwdf ef/tlo ?kpfFedl/sl 8n/; &
tofydNog xf uPsfh] sd cdl/sl 8n/ lagil u/l a9l ef/tlo ?kpfFv/b xb
uPsf]xf].

cflyg jif{@) % M df jfl0fHo a¥kx?n]:yfol t/ntf ;ljwf cttuf sh 2= 1)&
ca{&* s/fB pkofli u/]. cI3Nnf] jif{ jflofHo a¥kx?n] ?- 1)# ca{*# s/f§
syfol t/ntf ;ljwf pkofh u/Bf IyP . cfly§ jif{ @)% sf]dflbs gllitafe
dibk glit ;¥ingsf]nflu ;dslfisf]bfo/f ki/flsnflkf/L jfl0fHo adssf cltl/Qn
ljsf; ak / 1JQ sdkglx?nfo{;dk ;dfjk ul/B}ciPsi]5 . Ijsf; ak tyf 1JQ
sbkgx?n] kig :yfol t/ntf ;ljwf kit ug{ ;Sg] Joj:yf ePklg ol [jQlo
;yix?; B ;/st/sf] Cotkg gePsf]/ t/ntisf] cfjZostf gk/Bfh]klg pkoff
gePsf]xf]. To:t}cfly§ jif{@)"w M df jflofHo akx?alr ?- @(# ca{$0 s/fB
ctt/ak sf/fjf/ ePsf]5 . cl3\nf] Jif{?= @%* ca{#0 s/f ctt/ak sf/fji/
ePsf]lyof]. ;dlIff jif6f] skl dixgfx?df skl a¥ tyf ]jQlo ;#yfsf]kiylds
zb/ lgisfzgst ;dodf chNk cjlwsf nflu t/ntfdf sdl cfPsf] xBF :yfol
t/ntf ;ljwf / ctt/al st/fjf/sf]pkofy a9f]xf].

cflyg jif{@)"w M df cNksfnlg Jofhb/x?df j[4 ePsf]5 . ;dLUlff jiffif (!
Iog] 6R/L laN; sf] efl/t cfift Jothb/ %=*# kltzt /Xof]. cl3Nnf] jif{ o:tf]
Jofhb/ $:0! kjtzt /xEf]lyof]. To; ¥/l ctt/ak Jothb/ cl3Nnf] Jif{ $:0)
kltzt /xgffif cflys Jif{ @)% M df %)& kltzt kugfl 5 . cfly§ jif{
@A df chksfnlg Jofhb/sf cnfjf Iglfk tyf shi§f] ahf/ Jofhb/ kig
a%f]5 . Ps jif{d2lt Igltksf] clwstd Jothb/ @)% c;f/sf] thgfdf @)™
c;f/df #) k|tzt ljtbh]adl () kltzt kUEf]5 eg]ctBflus shi§f]toltd
Jofhb/ @)% c;f/sflthgfdf 1) kjtzt Ijtbh]adl @)™ c;f/df *=) kltzt
KUkf]5 .

;dUff cylwdf jflofHo alsx?sf]jbkl akx?df /xEf] dfffoft pNnjo?kdf adff]
5 . cI3Nnf] Jif{1%) kltztn]a9%f]jfl0tHo a¥x?sf]ljbkl akdf /xEf] dffbft
@)% M sflklxnflbz dixgfdf #(=# kltztn]a%f]5 . cit/flibe dbf ahf/df
Jofhb/df sdl cfPklg gkfnl ?kdfEf] thgfdf cdlsl 8n/ alnof] xB} uPsfh]
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ljbkdf a9l dfffoft /xg uPsf]xf]. o;n]cfly§ Jif{@) %M df :jbkl dbidf
a%y ;Sg]clws t/ntf skl xb;0d Izlyn (sterilised) ePsf]5 .

cllyé jif{g)™ 1 sfldfbk glit tyf [jQlo Ify sfofad

67.

68.

69.

70.

71.

gkindf dflbp glltsf] axh p2fox? /xf 5g\. dio l:y/tf Pjd\afXo Iff
-yfloTy dik{t\cfly§ jAnfO{;xofli k¥ofpg' o; sflkpiv p2fo xf]. ;jn / ;Ifd
[jQlo Iffy Ijsf; u/l 1jQlo 1fYy :yfloTy sfod /iVg' csf{p2fo xf]. 1jZ] [jQlo
;86kI5 dio I:y/tf dfg Psn p2fo /iVg] slblo a®kx?df [jQLo I :yfloTj
kfyldstfdf gk/Bfh]ljQlo ;%6 v/fa abg an kukf]etgff kiz:t jx;x? eP .
kin:j?k siblo a¥x? cto p2Josf cltl/Qn [jQLo Iff :yfloTjnfO{klg ki
kfyldstfdf /figkg{ebglf ;xdt ePsf]kfOPsf]5 .

cflyg jif{ @) %M df gkfnsf] alsE Oltxf;df kixnf] kés Pp6f Ijsf; ak
w/f;fol eO{vi/hLsf nflu sfgly cg’;f/ ;0dflgt kb/fjbg cbint ;dlIf Igjbg
ul/Psf] 5 . pQn Ijsf; akn]gkin /fi6caksf]glit Igbggx?sflkingf gu/kf]
Joj;flos 9uaf6 ;#yf ;¥fng gu/kf] aksf]jQlo l:ylt ;Wf/ ug{sy}7f}
kxn gu/ef] sf/0in] aksf] ]jQlo l:ylt gfhs atof] . Igltksti{ / ;fof
nufglstik?nfo{ yk off;fgl xg glbg / o:tf ;ayfsf] c;/n] kfffnlut hfjvd
I;h§f gxff\eg] o; Ijsf; aksf]Ohtht /2 ug{lg0f§ ul/Psf]xf]. To; ¥/l
Pp6f jflifHo aksf ;#¥fnsx?alr nfdf] ;do |jjfb pTkeg ePsf] h;sf] kifj
|j - ti/}aksf]lgiofsntk / 1jQlo l:yltdf ;d} ko{;Sg]blvPsfh] ; #fns ;ldIt
etr u/l pQn aksflioj:ytkg gkin /fiecakn]inof]. tistn ;wi/0f ;efafé gofF
;¥ins ;ldIt u7g u/l gofF; ¥fns ;lditnf0{Joj:yfkg x:tfbt/0f ul/;ISPsf]
5

ak tyf [jQlo ;ayfx?sf] lg/LIfof tyf ;kI/j]fof / [jQlo ;bPLs/0fsf] sfo{
ryfiekif{acb}uPsfklt o; a¥ ;hu /xBf]5 . o;sf cltl/Qr a¥k tyf jQlo
;ayfdf ;#yfut ;zf;g sfod /g yk kbf; ul/gh . ;d:of/t a¥ tyf |jQlo
; dyfx?sf] ; dod}kixrfg u/l ;wf/sf nflu kxn ul/gh . o;sf ;fy}; j§ fwf/0fsf]
lglfk / nufglklt ul-Ihodjf/ atg]/ absk h:tf] ; $hglzn 1f§df jbigotkjs
Jiy{ /vl ;ayinfO{ xfgl off;fgl k¥ofpg] ;Daltwt ;/fsf/jfntx?2nfo{ ;dk
sf/jfx.sf]bfo/fdf NofOgh .

cflyg jif{@) & sf]dibs glit thflf ubf{cflys Jif{@) % sf]kI5Nnf]
cflyg tyf dflok lylt, [jQlo Iffjsf]l:ylt, afXo If§ gilds?kn] pbf/ ub}hfg]
gltnfO{ kpv cfwf/sf] ?kdf InOPsf]5 . cfly§ jif{ @) & sf] dffop gllt
thiif ubf{ljZj cyfbqdf bivPsf] 36gf / To;af6 gkinl cyftqdf cfpg ;Sg]
;Defljt c;/nf0{ ;dt diogh/ /flvPsi]5 . gkinl ?kdiBf] ef/tlo ?kpfEE
/x¥Bf]:yl/ jlgdob/ kfffnlnfo{ljutdfed-dfbs csz (nominal anchor) sf]?kdf
INOPsf]5 .

:yl/ ljlgdo kfffnlnf0{ dflbs cszsf] ?kdf In0Psf] ;tbeflf o; a¥kn] gkfnl
?kdiBfloyfy{kefjl Ijlgdob/ cgudg ug{/ oyfy{kefjsf/L |jlgdob/nfO{t6:y
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72.

73.

74.

75.

76.

agfo/ivg' kof cfjZostf xt5 . @)™ c;f/ d;fitsf] thgfdf @)™ c;f/
d;fotdf cdl/sl 8n/sf] thgfdf gkfnl ?kpfFklint dNodf !@-0 kltztn]
tofydNog ePsf]5 tiklg cfly§ jif{ @) v M sf]ljZj 1jQlo ;s6kI5sf] ;do
[jZjsf cto dhsx?sf]dbf:killt 366f]t/ gkfndf ce} pRr dbf:killt /xEfh]
gkinL ?kyfBf]Jotki/ efl/t oyfy{kefjsf/L Ijigdob/df ;fdfto clwdNog ePsf]
5. 0; ki/kjodf cfetl/s diodf I:y/tf Nofpg' dfo glitsflkfVv kiyldstf
/xg' kg{cfjZostf 5 .

siblo a¥kn] cjnlag ug]dfbk glitn] j:t' / ;Jf Iffysf] dionfO{ dfg ged{
;0kIQsf] dionfO{ ;dE kifj ki/sf] x65 . glitut b/x?df ul/g] ki/jtfaf6
;0klQsf] diodf klg ptf/rofy cfpg]ub{. cfly§ tyf [jQlo klI/;sx?n]kli6
gxg] / jf:tljs xgkof dioethf lgs} ptf/rofy cfPdf To;n] [jQlo Iffisf]
-yfloTydf cf3ft kig{xt5 . To;nf0{ ; wig{cfldljZjf;sf ;fy slblo a¥ Ig0fd
ug{ ; Ifd xtkof ck]ff ugful/Psf]5 . siblo aksf] dfbs glltn] ckis[ts
?kdf To:tf] ;DkIQsf] diodf pti/rofj >hgf xty glbg dflok glitsf] c8fgnfo{
;hu agfpg' kg{xt5 .

jZjsf wih;fldnsx2df cfoft tyf Igoff dio ;¥sfl (xmpry kiflzt ug]
ul/Psf] 5 . o; ;¥sfisflkpv pkofii cbo Ij ifosf cltl/Qn Jofkf/sf] zt{
(Terms of Trade) dfkg u/L Jblzs Jofkf/df b sflk|t:kwf{ds Ifdtfsf]ljZnif0f
ug{xf]. Jotkf/sf] zt{dfkg ug]ljletg tl/sfx?dlo] cfoft-Igoff dio ;¥sfl
klg Ps dVo Ijlw xf]. Jofkf/sf] zt{jf o:tf] cgkft adyfn]Jofkf/df nfe kfft
e0/xBf]x65 eg]pQr cokft 36bf off;fgl xbJus{. o;};thedf o:tf] ; ¥sflsf]
dxTjnfo{bfibut u/l cfoft-Igoff do ;¥sfi tof/ ug{ljlw ;Dabwdf cflyg
Jit{ @)% M df o; akn]Ps clioog kIg ;DK6g _ul/; S}Sf]5 cflygs jif{
@MA& df Pst{dNodf ciwil/t cfoft-lgoft ;¥sfl kisfzgdf Nong}é

gkinsf] dbf:killt dfkg ug{ pkefQif dbf:killt cfly§ jif{ @)%0.%# sf] thf]
kil/3fl/s ahp ;ejfifafo Sgfp ul/Psf j:t' tyf ;Jf / vr{ef/df cfwil/t 5 .
;fdfotof ko 1)-1) jiffif pkefifsf] vir{/ Jojxf/df cfPsf] ki/jt§
;dfofhg ugIp2fon]ul/g]kil/jfl/s ah$ ;eJffsf] riyf]>fnf ;Dkig e0; SEf]

5 . cllyg Jif{@)"*"& leq cfwf/ Jlf{@)"@"# sf] cfwf/df goprkefpmf dilo
; tsfisf]dfkg ugIsfo{z? ul/gh .

cfly§ Jif{@)" & blv gkfn /fib«akaf6 Nepal Macroeconomic Modeling tof/
ug] sfo§f] z? xBp . of] tof/ ePkl5 gkin /fi6«akaf6 ul/g] sh ufx{io
pTkfbg, dbf:killt nufot cbo ;dlibut cyftgst ki/;¥sx?sf]k|fkof cen adl

oyfyk/s xg]/ dfbk glitsf]sfoffjog / kefjsil/tf adfpgdf ;xofti kigh .
ef/t; bsf] vht |;dfgf / ad%bf] cbt/Igeftist sf/0f dhsleq ef/tlo dbfsf]

adbf] kpfuin] dflbk glitsf] kfjst/Ltidf kfg] gsf/fids c;/nfo{ ;d} bliut
u/l bkleq /x¥f] ef/tlo dbf kirngsf] :t/ kixrfg ug] p2fon] cfly§ jif{
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@M leq o; ;Datwl clioog sfo{ ;Dkég ul/gh . ;fy}ef/tlo dbisf]
kirngnfo{alsk Iffjsf]bfo/fleq Nofogh .

dflbk glitsf]c8fg

77.

78.

79.

80.

cflyg jif{@)"% sf nflu do jEnfO{bibut u/l dfbp glitsf]clufl c8fy
(ex-ante stance) Skl S8f sfod ul/Psf]lyof]. dNodf rtksf]l:ylt /xf] alsk
Ifydf cl3Nnf] Jif§}t/ntf ki t (liquidity overhang) /xBf] zp/ tyf 3/hlufsf]
diodf pRr ji4 /xBf]/ stnfit/df o:tf]dVo v:sg uPdf cfly§ lgiofsnfk tyf
alst Iffisf] :yfloTjdf kltsh kgfj kg ePsf]xBf l|jutsf] thgfdf cfly§ jif{
0" sfldflpl glit skl s7i] kil/Psf]lyof]. ctkithto sf/0fx?n]dNo:t/df
rik k/Bf]xB dilbk glitsfkefjsil/tidf kfg p7Ef]xf]. ctklt{kif clt sdhf]
xBf xfnsflpRr dio j[4 /xEfletg]pinys dily e0;sEf]5 . o; l:yltnfo{kig
blisut u/l cfly§ jif{@) & sfldflok glitsf]c8fg to ugkgicfjZostf 5 .

dibs glltn] dfu-Joj:yfkg dfk{t\ ;du| dfudf cfpg] ptf/rofjafe j:t' tyf
;0klQsf] dio nufot cto cfly§ lgnofsnfkdf kig{ kitsh kefynfo{sd ug{
-S5 . t;y{dfbb lj:ti/af6 ;du| dfu j[4 dikft\j:t ;Jf tyf ;DkIQsf]
diodf rfksf] lylt gxff\ ebgkk{ ;hu e0{dflop glltsf] c8fg to ugkg]
bjve5 .

xfn gkindf e0/xEf]pRr dNo j[4 gkin /fi«adkst nflu kig [rétfsf]ljifo xf].
ef/ft;& :yl/ ljlgdob/ k{finl ckgfoPsf] vhf ;ldfgf / Jofkf/df a9hf]
lge{tfst sf/0f gkinsf]ldNo ef/tsf]pkef@if dbf:killt; & sk xb;0d kgfljt
xg] tfonf{ c:jlst/ ug{ ;Istg . o;sf cltl/Qn u}-Jotkfl/s J:tSf] (non-
tradables) dVo tyf ;du|dVodf :jbksf]dfu / cfkit{klfsf] dxTjk0f{ eldst
/xBf] x65 . dflbs glt dfk{t\ dodf yk phf{ kbfg ug{ glbg kit/fvfTds
(preemptive) eldsf Igjfk ugkbp . o;sf ;fy}jZjsf] cfly§ dithklS PSsf;L
en/Bf] shRrf kbftnod kbfy§f] dio 1j:tf/}adb}uPsf]5 . thsf] diodf cfpg
;5] J4n] diodf kfg{ ;Sg] kefjtk{ klg ;rk /xg' kg]blve5 . t;y{dNodf
-yU/tf sfod ug{klg ljutsf]dfios glitsf];hu / s7f] c8fgdf kl/jt§ ugko{
cfjZostf bivhy .

pT;fxhgs [jkifof ctkjixst st/f cllys Jif{ @)% df vb jblzs ;0klQ
pinfo dfgfdf a9f]5 . cfly§ jif{@) %  df 2= @)) ca&f]xi/ixi/Ldf |jk]fof
:Jbk lelgg]cgtfg /x¥f]5 . To; b/l clly§ jif{@) % ™ sflkixnflbz dixgfdf
vh jblzs ;DkiQ 7= $# ca{" s/f§ klu;s¥f]5 . o;n]klg cyftqdf kofft
t/ntf kjfx ePsf]5 . t;y{ @)™ & df klg cl3\nf] jif§f] clws t/ntf
(liquidity overhang) /xg] ePsfh] cflyg Jif{@)" & sf] cklift cfly§ j4nfo{
cfjZos dfpp t/ntfsf] cfklt{ klg ;xh xb] cgtlfg 5 . kofft t/ntfsf]
l.yltdf yk nlrnfldfios glit cjnbag ug{plrt xBY . adbf]ljk]i0f cfkjfxn]
gkintsf] ; du|dfudf j[4 e0/xEf]5 . Ijk]fof afktsf]/sd pkefidf virg]kj[Q



18 gfin /libak

81.

/xih]Psflt/ o;n]dlodf rfk kg{;Sh5 eg]csfft/ cfoft ad9b}ud{afXo Iff
'yfloTj sfod ug{ryfkt v8f xy ;S5 . o;sf/0f kig difb glltsf]c8fg ;hu
g}sfod /g’ J~5lgo /xf] 5 .

cflyg jif{@)" & sflgkin ;/sf/sflahpsf] cfst/ cl3Nnf] jif§f] cgdfgethf
@10 kltztn]ad9] sh @*% ca{(# s/ ePsf]5 . cllyg jif{@) " & df
gkin ;/st/sf] ahp jQuodf ?- #) ca{ (! s/f§ cfitl/s COf p7ipg] /
cfotl/s COfsf] ;fF eQifglsf nflu 7= & ca{é&# s/fB 56biPsf]5 . gkin
;/sf/sflsh cfttl/s COf ufx{Yo pTkfbgsf] @=* kltzt / vb cfttl/s COf -
cwljsif{afxs_ @-! kltzt xy cfpb . cflys Jif{@) "% df gkfin ;/sf/n]
kli/ring u/Bflvb cfttl/s COf -cwljsif{afxk_ sflsh ufx{fo pTkfbg; &sf]
cgkft 12) k|tzt /x§f] lyof]. ;/sf/l vrf] cisf/ adf] ;theflf ;dlibut

cflyg :yfloTj sfod ug{dfk gltsf] kpfli ugkg] xt5 . o;sf] cy{dfls
glitsf]c8fg s8f g}sfod /xgkgbves .

cflyg tyf dfps nlo

82.

83.

84.

85.

gkindf dfps glitsflkgy nlo diodf :yl/tf sfod /fVg' xBixB}klg cfly§ jif{
@AM df dbf:kiLit bfkf]f]lcsdf /xg]bvPsf]5 . pRr b/sfldNo j[4 /Ix/xg'
cfkithto tyf ctwi/ kifj (base effect) Klg xf]. xfnsflkpflnod kbfy§&f]dodf
ctt/ffibe diodf xg] kl/jt§; &} ; dfofhg klgrofsf]yfngl ePdf dNodf PSsf;L
cfpg] ptf/rofjsf]l:yltdf sdl cfpgd . log} tfonfO{dliogh/ u/l cfly§ jif{
Mg df gflits cfift dbf:killt &) kjtzt /xg]k)fkof 5 . dffdl cgshtf
e0{sif pTkibgdf ;Wwf/, viBftg e08f/0f lgdfff ug] ctklt{/ [jt/0f Joj:yfdf
Wi/, sfif Iffsf]ljsf; sf nflu NofOPsf sfofnd tyf gkin ;/sf/sfljh$ jQno
@& df clggfo{ cfjZostist j:tx? gkine/l sixNo} cefj xg glbg]
klej4tf JoQn ul/Psf]/ o; a¥n]ug]dibs pks/lfsf] kefjsi/L pkofliafe
dbf:killt b/ kjflkt :t/leq}/xg]cgdfg 5 .

afXo Iff| :yfloTj dflg glit @)\ & sf]bfbfl ki nlo xgb . o;sf] kv
; ¥ssf]?kdf zfvgfot/ artnfO{in0gp . cfly§ Jif{@)" & sf nflu sibtdf »
dixgfsf] j:t' tyf ;]Jf cfoft wibg ;Sg]ljbkl ljlgdo ;I~rtsfinlosf cfwf/df
zfjgfot/ art 2= 1* ca{xg]k)fkof ul/Psf]5 .

cflyg nlotk{ cflyg jif{@) " & df cfly§ jlab/ ;fdfto /xg]cgdfg 5 .
gkin ;/sf/n] cflyg Jif{ @) & sflahp jQuodf pNnivt %% kltztsf]
cfly§ j[4 xfl;n ug{;xh xgJu/l dffop t/ntfsflioj:ytkg ul/gh .

cflyg jif{ @& sf nflu Ij:tk dbf kbfosf] jfl-5t jflif§ j@b/ 1&)
kitzt k)tkof ul/Psf]5 . cfly§ jlab/ %% kltzt, dbf:kilt &) kltzt tyf
zfjgfot/ art ?= 1> ca{/xg]ciwf/ dfg] |j:tk dbf kbfosf]pQn j[4b/ k)fkof
ul/Psf]xf].
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cflyg jif{@) M & df alsk Iffysf]sh cfitl/s shf{@)-& kltztn] ji4 xb]
kItkof ul/Psf]5 . cflys Jif{@) %  df ;/sf/af6 2= 1* ca{$0 s/f§ dfg
cfotl/s COf kl/ring ePsfiif cfly§ jif{@) & sflahp jQuodf ?- #) ca
(! s/t cfitl/s COf ki/rfng ugIpnyy 5 . To; b/l sh cfitl/s shfflio]
JflotHo a¥kx?af6 Ighl Iffdf kjfx xg]shfgf]jab/ kig cflys Jif{@) " & df
0)=& kjtzt /xg]k)fkof /x¥f]5 .

dfbs gllt ; ¥ng tyf pks/0f

87.

88.

89.

lgifk ;sng tyf shf{ kjix ug] [JQlo ;#f ctt/ut ljsf; ak / IjQ
shkgl x’>sf] ;Mof tyf sf/fjf/df kig eldsf qmdz adb}uPsf]5 . @)™ c
d;fotsf] tYofInfO{cfvvf/ dftbf sh Igitkdf 1jsf; ak / [jQ sDkgldf /X}Sf]
| If](Sﬂ cz %) kjtzt /xEf]5 . log}tionfo{blibut u/l cfly§ jif{@)"%.""
b]v dibbk gt ;~rfngsf] ; dslfisf]bfo/f ki/flsnflkf/L jflofHo a¥ksf cltl/Qrn
ljsf; ak / [jQ sbkglnfo{klg ;dslfisf] ?kdf InOof]. ut cfly§ jifblv g}
;dsl1iinfO{kbfg ug] ; jwisf]?kdf dffok gllt ;~rfngsf]pks/0fsf]?kdf bff{]
ahf/ st/fjt/df ;xeful xg / ;/sf/l COtkqsf]wtfplf :yfol t/ntf ;Ijwf kpfg
ugfloj:yf ul/b}ciPsi]5 .

xfn;0d dflbk glitsf] ; ¥fng nlosf] ?kdf jflofHo a¥kx?; & /xkf] clgjfo{gub
dibft cgkft afxgsf] clws t/ntinfo{In0B} cfOPsf]5 . [jQlo Iffidf ciPsf]
kI/ytg§ / ;ArginfO{biut u/L cflly§ Jif{@)""& blv a¥ tyf ]jQlo ;ayf -
ask blv zuk jufdd x?;&sf] clgjfo{gub cgkft afxksf] clws t/ntfnfO{
dibk glltsf] ; ¥fng nlosf] ?kdf InOgh . To; ¥/l Jfl0fHo a¥x?;Esf] dfg
clws t/ntfsf] cgudg / kJtkof ug{t/ntf cgudg tyf k)tkof ;Argfs] kbf]J
ul/b}ciPsifif o; ;Argfdf [jsf; ak / 1JQ sDkgx?sf] clws t/ntfsf] kig
cgudg ug{;zfi\g / ;dfothg ug{cfjZos /xkf]5 . Jojxfl/s l.yltnf0{klg
blibut ubjo; ;Datwdf clioog u/L cfly§ jif{@) & df t/ntf cgudg tyf
kItkof ;Argfsf] dfiodaf6é jflofHo a¥ nufot |jsf; ak / [jQ shkgl; Esf]
clws t/ntfsf]cgudg / kjtkof ugfloj:yf ;df ldnfOgh . o;sf ;fy}ak
tyf [jQlo ;#yix?af6 pglx?;& /x¥f] Iglitk, shi{ tyf gub dﬂ}4bft ; Dabwl
|j j/0fst cht/df 0; akn] t/ntf l:yltsf] cgudg ug]Joj:yfnfo{ ; d]: rfn"
cflyg jiffif klg Ig/tt/tf Ib0gh . o;af6 dflop gltsf] sfof{jogdf
kefysf/Ltf ady]ljZjf; InOPsf]5 .

dipp gt sfoffjogsf] nflu cfjZos dffps tYofl / ljzifu/l difbs ofpifl
tof/ ug{gkfn /fi6«als / ijOfHo aksf]dfl; s jf;nftdf cfwil/t dffk ;efof
/ kbfzg ul/b}ciPsf]5 . ; j§wi/0fsfligltk ;sng ug{Ohfht kit |jsf; ak
/ 1JQ sbkglsf] sf/fjf/ kIg p\nysglo /xB} uPsf]5 o; akn] kbfzg ug{
dilbk of]JfInfO{a9L oyfy{/ kitlglwdhs agfpg dflos Of]Jfl kizfvgsf] bfo/f
aof0fevk Juf jsf; ak / auk jusf IJQ sDkolsf]sfi/fjf/ ;dby]u/l dfk
ofpfl kifivg klgnofdf ;do;fk]f ;wf/ ug{cfjZos b]vPsf]5 . 0;sf nflu
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90.

91.

92.

93.

94.

95.

cflyg Jif{@)""& leq gkin /fi6«a® jflofHo a¥k nufot Ijsf; ak / 1JQ
shkglsf] jf; nftdf cfwfl/t alj:tfl/t dffl ;JIf0ff (Broad Monetary Survey)
kizfig / kifzg ul/gh . o;sflnflu ak tyf [jQlo ;#yfx?sf]Igoldt ?kdf
tYofl ;sng ug{sfofifo{yk ;bPLs/0f ul/gh .

aib/nfo{ dffop glltsf] c8fgsf] ; sksf] ?kdf / vhf ahf/ tyf :yfol t/ntf
;1jwiafe klg t/ntf pkniw xy ; sy eglo; akafe ak tyf [jQlo ;Hyix?nf0{
clotd Cofbftfsf] ;Iywf kbfg ug{kpfli ul/b}ciPsf]5 . of] akb/ "% kltzt
oyfjt sfod ul/Psf]5 .

kb/shigk{, Igoft Jofki/nfO{k{];fxg / k|t:klw{agfpg] p2Zon] gkinl dbfdf
kjfx xg] lgoff kbs/shi/nf0{@-) kltzt oyfjt sfod /fivPsfh . jfl0tHo
akx?n]of] ;gwf pkofp u/l COf kjfx ubf{ ;Dalowt Coflafé %) kltztelbf
adl Jofh Ing kfpg]5yg\. Jfl0tHo akx?nfo{ljbkl dbidf pknAw u/f0g]igoft
ky/shigf]Jofhb/ kint » dixg]nf0jf] (LiBOR) df @% cfwi/ lath' yk] sfod
ul/glJoj:yf klg oyfjt\sfod ul/Psf]5 .

/Mli6e kiyldstfdf /xf 1jQLo ?kn]2U0f pBfunfo{cfly§s Jif{@)%*%( blv z?
ul/Psflky/shi{ ; Ijwf cflys jif{@) . & df kig lg/6t/tf 1b0Psf]5 . cfly§
Ji{@)MA& df o;sf nflu 2= @ ca{kbfg ug{;Isg]u/l 56bf0Psf]5 eg]o:tf]
kg/shf{b/ 9% k|tzt oyfjt\sfod ul/Psf]5 . of] ;ljwf pkofli ubf{ak tyf
[jQlo ;ayfn] ;Daltwt COflafé $% kltztethf a9l Jofh Ing gkfpg]Joj:yf
oyfjt sfod ul/Psf]5 .

;fof tyf 3/h' pBflix?n]cfo cth§ tyf /fhuf/ldf u/$f]oflibfgnfO{bfibut u/L
o:tf pBfix?nfo{kjfx ePsf] shf§f] wtffif jflofHo ak, |jsf; ak tyf alQ
shkgx?nfo{@-% kltzt Jofhb/df kb/shi{pkniw u/fpg]loj:yf oyfjt\sfod
ul/Psf]5 . t/ ak tyf [jQlo ;ayfn]of] ; Ijwisf] pkofp ubf{;Dalowt Coflafe
%% kltztetbf a9l Jofth Ing gkfpg]loj:yf oyfjt sfod ul/Psf]5 .

cflyg jif{@)"12¢ blv dffok glit vhf ahf/ sf/fj/sf] sfoffjog /0fglitdf
kI/jt§ cfO{o; aksf];fitfixs jf;nftdf ciwfl/t t/ntf cgudg tyf k|fkof
;Argf ;disf ciwf/df clksflng / diiosfing t/ntf Joj:yfkg ug] pks/0fsf
?kdf vhf ahf/ st/fjf/ ;¥fng xB} cfPsfh . ahf/df ciwil/t dffs gllitsf]
pks/0fsf ?kdf vhf ahf/ st/fjf/ kefjst/l xB}ctPsf]5 . clly§ jif{@) " &
df klg dfbk glitsf] c8fg cg?k chksflng t/ntf Joj:ytkgst nflu I/kf]/
I/e ; {I/kf] tyf dlosflng t/ntf Joj:yfkgsf nflu ;fe} v/lb afhsafh / ;fe}
lagil afhsafh h:tf pks/0tx?sflkpfinfo{lg/tt/tf Ib0gh .

vhi ahf/ st/fjf/ pks/0ix?dio] I/kf] tyf I/e;{I/kf] afhsafh ax' Jofhb/
afhsafpdf / ;fe} lagil tyf ;fe} v/lb afhsafh axtiNodf ul/g]Joj:yfnfo{
lg/6t/tf Ib0gh . I/kf]tyf I/e;{l/kflafhsafhsf]clwstd cjlw @* lbg oyfjt\
sfod /flvPsf]5 .
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Jfl0fHo a¥kx?n] :jbkl Iglfk bfloTjsf] %% kltzt clgjfo{gub dfibft sfod
ugko{j tfifg Joj:yf oyfjt\sfod ul/Psf]5 .

t/ntf Joj:yfkg IJQlo Iffy :yfloTjsflPs dxTjkUf{cfwf/ xf]. ak tyf [jQlLo

;ayix?sf] [jQo ;jntf sfod /iVg ;xofti kuff\ ebg] p2fon] cfly§ jif{
@MMA& biv ak tyf 1JQlo ;#yfx?n] JMigs t/ntf cgkft (Statutory
Liquidity Ratio) Sfod ugkg] Joj:yf ul/Psf] 5 . h;cg5f/ @M k;

d;fot;Dddf sk, avE / auk just ak tyf [JQlo ;ayfx?n]cf of]:jbkl Igitk
bfloTysfl qidzl ~) kltzt, @) kjtzt / !-) kltzt clgjfo{?kdf ;/sf/l
Cotkqdf nufgl ugkg{Joj:yf ul/Psf]5 . o:tflcgkit plnlvt ak tyf [jQlo

;yix?n]@)7& c;f/ d;fot;0ddf qudzl *=) kltzt, #) kltzt / @) kltzt
sfod ugikgp . o; ;Datwl sfofjlw @) ;fpgleq hf/l ul/gh .

0; akn]akx?sf] cfttl/s eQifgl kfffnldf cfpg ;Sg] hflvdnfO{ ;Dafivg ug{
p2lon] ; /st/sf]Cltkgsf]wtftlf kbfg ubfctPsi]:yfol t/ntf ;Ijwinfo{cfly§
Jit{@)MAM& df Klg lg/6t/tf IbOPsf]5 . o; ;ljwf Ing ;Isg] clwstd %
Ibg ; Ddsf]cjlwnfo{oyfjt\sfod ul/Psf]5 .

0; akn];dslix?nfo{gkin ;/sf/sfl6R/L laN; / Ijsf; COtkqsf]iwtfjlf lbb}
ciPsf]:yfol t/ntf ;ljwisf]ljBdfg ;ldf () k|tzt oyfjt sfod ul/Psf]5 .
syfol t/ntf ;ljwidf nufpB} cfPsf] kpfn Jofthb/ ;fljssf] #) kjtzt /
Jofthb/ ulfgf [jlw oyfjt sfod ul/Psf]5 .

ap tyf [jQlo ;#yf Igodg / 1jQlo Ify ;wi/
100. 0; akafe Ohfhtkgkfit ak tyf 1jQlo ;#ffx?sf] xinsf] glitut Joj:yf

101.

jdflhd Gogtd rQuf kRisf] ;ldfnfO{ :yfloTy kbfg ug{pQn ;ldfnfO{ oyfjt
sfod /flvPsf] 5 . ca pkft ak tyf [jQo ;#Hfisf] kAL j4 ug{ ctwf/
kRLsfiinfo{ dfg InOgh . o;/L kRLsfifsf] J[4 ubfhfg] glitut Joj:yf dfkif
alsk k{ffnlnfO{;bP agfpg]glit gkin /fi6«akn]cjndag ugh .

cflyg Jit{@)%(") biv 1jQlo Iffy ;wi/ sfofnd ;¥fng e0/xBf]5 . [jQlo
; Wi/ sfofnd chtug cftizs / KOf{; /sf/L :jfldTysf gkin a% Inld68 / /fli6a
Jfi0tHo adx?sf] sfo{ ;~rfng / 1jQlo cj:yfdf ;Wf/ cfPsf]5 . oBlk ckjff
u/tg;f/ shi{c;hl / v/fj shi{cgkftdf eg];Wi/ xty ;skf]58 . [jQlo Iff
; Wi/ sfofndsf cto efux? gkin /fi6«alksst] I/08hlgol/2, ;du|ljQlo Iffisf]
Ifdtf clej[4 /xBf 50\. ]jQlo Ify) Ifdtf cleji4 chtug COf c;hl Goflws/0f
tyf shi{; ¥of sibpf];bpls/0f / /lie:t/sflalsE tfind sibf] :yfkgf h:tf
sfofndx? ;dfji 5g\. t;y{jQo Ifysf] :yfloTjsf] nflu 1jQlo Iff Wi/
sfofpd cttuf ak tyf 1JjQlo ;#yix?sf] Igodg tyf ;kI/j]fof sfofifd{
;dofgsh ;f/ ug{ tyf COf c;hl Gofoflws/0infO{ yk kefjsf/L agfpg]
nufotsf sfo§ndnfo{lg/6t/tf 100g]5 .
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102.

108.

104.

105.

106.

107.

108.

109.

110.

gkin ;/sf/sf]cflyg jif{ @) & sflahp jOwodf pNny eP adflhd gkin
ak Inld6g / /flibe flofHo adkssf] ;wf/nfo{ hi/l /fVb}cfufdl bO{jifleq kAL
koffttf ;IglZrt ug{sfodthgf kefjsf/L ?kdf sfof{jog ul/gp .

;x1JQlos/0f chtuf kjfx ePsf shi{pkefli ugfkidfsbkgln] cujf al tyf
;xeful akx?; & dfg alsE sf/fhf/ ugkgh . of] Joj:yf Loose Consortium
shifif klg ;dfg?kn] nfu" xgp . t/, Ps ké6s ;xljQlos/0f ;dX u7g
e0;ski5 ;f] ;dksf] ;xdIt In0{gofF;b:onfo{kjk u/fpg of] Joj:yfn] afwf
k¥ofPsf]dflgg] 5% .

ufdLof Iffdf alsE ;ljwisf]kxE a9fpg Joj ;flos kltiglwsf] ; xfotfn]point of
Transaction Machine -POT_ Sf] dffodaf6 :df6{ sf88f] kpfi u/l ul/g]
bug-ufdlof Iffdf zfvi/Ixt alskE ;Jf ;¥fng ug{ak tyf 1]jQlo ;yfnfO{
kiT; flxt ul/gh .

[JQlo ;fwg kl/rfngdf Jofkstf Nofpg IjQlo ;DKIQ kb/;Argf tyf
lwtfkqls/0f -Securitization_ ;Dabw. cjwi/0ff tof/ ul/g]/ o; ;Dabw. PPsf]
d:ofbf cfly§ Jif{@)" & leq gkin ;/sf/ ;dIf ki ul/gh .

[JQlo cgzf;g sfod /fg / v/fa shi§f] cznfo{tofy :t/df /fVb}1jQlo
'yfloTj sfod /fVg [jutdf ? % s/fBetbf dfly COf InO{lgotjz COf gltg]
Coflx?nfO{ st/jfxl ul/b} cfPsfif cfly§ Jif{@) % blv 2! s/fBetbf dfly
shf{in0{lgotjz COf gltg];a}Cofl pk/ kig st/jix. z? e0;sEf]5 . cfufdl
logdf klg o:tf COfiix? pk/sf]st/jixinfO{kefjsf/L ?kdf cufl8 a9fogh .

SNt st/fyf/ ;Dabwl sfof{ ugsf nflu 58} sfoffiosf] :yftkgf ug{ gkin
;/sf/nf0{cfjZos ;xoffi k¥ofOgh .

sbkgl Py @)™, adflhd :yfkgf ePsf sDkglx?sf nflu 58} jfl0fHo Ohnf;
'yfkgf ug] sfoffo{kefjsf/l agfpgsf] nflu ;a} ;/fkf/ kIfx?; & ;d6jo u/l
kxn ul/gh .

gkin ;/sf/n] ki/eflift u/] cg;f/ bint, hghftl, pTkl8t tyf dixnf jufifo{
/ixt k¥ofpg / jblzs /thuf/ kj4gdf ;xofli k¥ofpg ;flkbfhgsf nflu Ing]
shiffif 20f pBfinfo{kbfg ul/g] kg/shf{ ;ljwf ;/x @) +"& df kig ? %)
s/f8;0dsflky/shi{; ljwf pkndw u/f0g]Joj:yinfo{lg/6t/tf 1b0gh .

gkin ;/si/sf] ojf :j/thuf/ tyf /thuf/ k|zIf)f sfofpd cbtuf jblzs
/fhuf/df hfg] sfdbf/nf0{o; a¥kaf6 Ohfhtkokft ak tyf [jQLo ;3yfxen]
kjfx u/ef]shi{/sdnfo{ljktg Ju{shfflf udfgf ul/g]Joj:yff0{oyfjt sfod
/fvPsi]5 .
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gkinn] [jZj Jofkf/ ;E7gsf] ;b:otf In0;sEf] ;tbefif ;0\@)!) af6 1jbkL
aksf yfs alsk sf/fjf/ ug{ zfvixenfo{ kKjk u/fpg] ;Datwdf tof/ ePsf]
ki/lDes kltjbgsf] sfoffjogsf] nflu cfjzos Kjffii/x¢, tof/ ug ;Gbefif ;f]
;Datwl Igbfg tyf cfjZos glitut Joj:yfsf]lthfif u/l nfu"ul/gh .

Jfl0tHo a¥kx?n]gkin aflx/ klg zfvf villg rixfif :jls[t lbg]Joj:yf IdnfOPsf]
5.

Ijkég Ju{sh#{nufgLnfO{k{]; flxt ug{;fdlks+JolQut+;#yfut hdfgldf kjolf
Jf ckjolf ?kdf [jkég judlf ulfgf xg]u/l kjfx ul/Psf] shi§f] nflu cltl/Qn
al; kltzt yk shi{gf};fgl Joj:yf sfod ug{gkg{Joj:yinfo{lg/tt/tf IbOPsf]
5.

ljkeg juglf n3ljQsf] kxE adpg Ijkég ju{shf{ctt/ut jflifHo akx? -s
Jju{ n]aksf]sh afblL shf§f]# kltzt kjix ugko{jtéifg Joj:yinfo{oyfjt
sfod /tvl cfufdl cfly§ Jif{@) & sflnflu Ijsf; ak -v ju{ n]@-) kjtzt
/ 1JQ sbkgl -u ju{ n] %% kjtzt clgjfo{ ?kdf Ijkog judf kjfx ug{ko{
Joj:yf ul/Psf]5 . tilsP cg?ksf]b/df shi{kjfx eP gePsflulfgf cfly§ jif{
@"MA& sf]bff flgodf; blv ul/gh .

Ijkég Ju{shf{kiit ug{oflo JolQm=+;dbfon]Psn jf ;fdIxs?kdf unkfsf]nflu
cfjZos kgIprg pTkfbg uglkpfhgfy{eBtking ug{jf unkf atg] tfg /fgst
nflu ak tyf ]jQlo ;#yfx?Jf6 :jlsf/oflo Iwtf]InO{kit kI/§f/ ? 1%),)))-
df gadg]u/l kjix ePsflshffif0{ljkeg ju{shf&f]?kdf ulfgf ul/gh . To; ¥/,
ljkég ju{shf{kift ug{oflo ;ldfct tyf ;fgf Is;fg jfIs;fg ;dbfon]dnvib
tyf jlpljhg v/lb, ;fdliks?kdf pTkibg e08f/0fsf] nflu zLt e08f/ Igdfff,
pTkfbgsf] Jhil/s/0f, kzkfng, ;fgf |;#f0{ shf] :ofnf] 6bJjh h8fgh:tf
p2losf nflu kig a¥k tyf IjQlo ;#yfx?af6 :jlst/ofjo Iwtf]InO{klt kI/jf/ ?
1%),))).- df gadg]u/l kjfx ul/Psf] shiffo{ljktg ju{sht§f] 2kdf ulfgf
ul/gh .

gkin Iwtfkg af8f & cfjZos ;dtjo u/l Dotcn ki08 sf/fjf/ ug{ak tyf
[JQlo ; #yfx?nfO{k{]; xg ul/gh .

hflvd Joj:yfkg kiffnl Ijsf; ug§fInflu / ;4yfut COf cfkjfxafe Ighl Ify
cledv cfly§ jj4 ug{ighl Iffdf ;fv dioflg ;ayf villg IghL Ifnfo{k{];fxg
ul/g] / shi{ ;¥gf kfffninfo{ cTofwigs ;Ijwf ;Dktg agfpg yk kgfjsiil
sfo§ndx? NofOgh .

ap tyf 1jOlo ;ayfx?sf] ;%~rfngsf nflu |jBtlo alsE sf/fjf/sf] nflu
cfjZos lgbgg o; cfly§ jifeqdf hf/l ul/gh .
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119.

120.

121.

122.

123.

124.

Ohfhtkakit ak tyf 1jQlo ;#yfx?n] ;0kIQ zl4s/0f -dig nfp08I/E_ Igjf/of
PY, 0"$ sflp2fonf0{;dt ;xofl k¥ofpg ? %) nfv jf ;f]etbf adlsf]/sd
lerSbf jf hodf ubf{ clgjfofkdf rE dfkif\ ug]Joj:yf ul/gh . cfly§ jif{
@MMA& sflahp jQuodf Joj:yf ePsf] ;0kIQ zl4s/0f sfoff0{lg?T;flxt /
cg;owfg tyf st/jixl klgiofnfO{ kefjsf/L agfpg [jzifl hgzIiQn ;Ixts]
;u7gflds Joj:yf / [jQlo kfffnlnfO{Jojl:yt kfg{gkin /fi6«akn] cfjzos
Joj:yf ugh .

;0kIQ zl4s/0f Igjf/0f ;Dabwl cfjZos Igodfynisf] d:ofbf thfif u/l gkin
;/sfl ;dIf ki e0;sBf]5 . To; b/l o; akdf /xBf]]jQlo hfgsf/L 0sfOdf
;s ;wyix?n]k7fpg kgl tYofl, ;rgf Pjd\hfgsf/L ;Datwl Ighfzsfsf]d:ofpf
tof/ e0{nfu"xg]onddf /xBf]5 . 0; akaf6 ;¥s ;#yix?sf nflu ;ldf /sd
lgwt{0f tyf cfjZos 56 kbfg ug]/ tflsPsf] ;ldf etbf dflysf ;a}st/fff/sf]
lj3/0f ;f] PSfOff k7fpg] Joj:yf o;}clly§ jif{ @) & df ;Dkég ul/gh .
0;/L zsf:kb sf/fjf/ tyf ;ldf etbf dflyst ;a} st/fi/sf] 1jj/0f kit xg
yfinkl5 ;0kIQ zl4s/0f Igjf/of Py, @)"$ sf] sfoffjogdf yk kefjsfl/tf
cfpgh .

uf-sfgdl tyf cftssf/l Igqiofsnikdf [jQlo nufgl ug{/fs nufpg] sfgysf]
d:ofbf gkfn ;/st/ ;dIf ki ul/gh .

gkin ;/sf/sf] @)MA& sf] ahp jQuodf pnyy eP cg?k ;fgf JolQuut
lglfkstik?sf]Ixt ;Hflfsf]nflu bO{nfv;ddsflart tyf d2tlL Igltksf] ;7110f
clgjfo{?kn]u/fpg cfjZos glitut tyf ;#yfut Joj:yf IdnfOgh .

ek, avk / zuk ju§f ak tyf 1JQlo ;a#yfx?n] cf of] :jfldTjdf Pp6 58}
n3jQ ;#yf vihL ;f] ;xfos shkgl dfk{e\ljkeg Juflf shi{kjfx ug{rixpf /
;TBf] nflu cfjZos kignof kif u/plf st/f§f/sf]cgdit Ib0gh . n31JQ sf/faf/
ug{z3k jusf]ljQlo ;#yfsflxsdf Pst3/ ki/jf/, kid{ shkgl jf ;EI7TE ;#yf jf
Ps} ;dXsf shkglsf] zp/ nufglsf] clwstd xb rQif kRLsf] @% kltzt;0d
x;Sg] [jBdfg Joj:yf /xBftif 0;/L ;xfos sDkgl :ytkgf ug{Ohfhtkagkiit
-2k, avk / suk juSf a¥ tyf [jQlo ;#yfaf6 cg/fj eO{ciPdf To:tf] zp/
nufglsf] ;Ldfdf 56 Ibg]Joj:yf sfod}/flvPsf]5 .

shi{ kjfxaf6 pTkétg xb] clwskbt hflvdnfo{ sd ug{/ cyftqsf ljletg
Ifyx2df shi{kjfxnfo{; j§{he agfpg xfn sfifdf cwfl/t ;Ldf kfylds khisf]
@ kltzt / uF-sfifdf cfwfl/t ;dt u/l sh Psn ujxs shf{;Lldf kjylds
kRLsf]%) kltzt;Dd sfod /xBflJoj:yinf0{o; jif{klg lg/6t/tf IbOPSf]5 .
Jt;n sf] 1;4fctn] sfod u/Ef]Joj:yfg';/ [jBdfg Psn ufxs shi{;Lldfnfo{
M ;fpg ! uthlv uf-sfifdf cfwil/t ;ldf ;dE u/l klylds kRisf] @%
kltzt sh ;ldf sfod ug{Joj:yf ul/Psf]5 .



125.

126.

127.

128.

129.

130.

131.

amp git "¢ 25

cflyg Jif{ @)"% M df b0§6f 1jQ sDkgl Ps cfk;df uflePsf 5g\. [jQlo
;yix? Ps cfk;df ufleg] sfo@f6 kRisf] cfwl/ [j:tf/ xg u0{1jQlo Iff
;bPLs/0fdf ;dE ;xofli kig] ePsfh] jflotHo a¥, |jsf; a¥k / [jQ sDkglx?
cf-cfgf] [JQlo v08 alr Ps cfk;df ufleg] klgrofnfO{ k{];fxg ug{ gllt
InOg}h .

;J§wi/0fafe Iglfk ;sng ug{ak tyf [jQlo ;#yf afxp kig aldf sDkgL,
sdff/l ;~ro sfiff / gful/s nufgl sfif h:tf ;Denfkfdf cfwil/t 1jQlo
;yix? ;B /xBf] ;sint /sd pRr /x$f]5 . @)™ akfv d;fot;0ddf o:tf
;3yix?sf] jfl0fHo akdf dfg} ?- $* ca{lglfk /xBf] 5 . o:tf ;ayfx?af6
kl/rfng xg]1jQlo ;fwgsflk[t bl3&fnlg xb] ePsfh] effts ;Argf lgdfff /
hn;{t h:tf kjgt/st 1ffdf cfotl/s ;fkaf6 1jsf; ug{;Isg] ;Defjgf adb}
uPsf] 5 . t/, o:tf Iffx?df nufglsf] pkoQn Jftfj/0f atg g;skfh] pQn
; yix?sf] cf"gf] JQlo  ;fwgnfO{ jfl0fHo ak, Ijsf; ak tyf [JQ sDkglx?df
lglfksf] ?kdf /fVgkg] afloflds l:yltdf ;Wf/ Nofpg] p2Ion] gkfn ;/sf/nf0{
pQn ;fwg kl/rfng ug{glltut Joj:yfsf nflu cg/fyv ul/gp .

Mliee dxTjsf kjif/ 1jst; sf]nflu clwskbk hflvd Joj:ytkg ug{/0fgLit In0{
Kyf§d/ 1gdfffsft] IffnfO{>ft / ;fwgsf]cef] x glbg cfjZos glitut Joj:yf
ul/gp .

gkin /ficads PY, @)%* df ePsflloj:yf jdflnd Ijlebg 1jQlo ; #yfx?df /xEf]
0; aksf]zd/ ljlgjk ul/g]sfofift{lg/ct/tf 1b0gh .

cflyg jJif{ @) sf] difop gltdf o; a¥k / ak tyf [JQo ;ayix?sf]
clwsfz zp/ :JfldTj /xg]u/l ;dfzfivg uksf]sfd ug{Pp6f 56} ; #yf v8f u/l
; ¥Fingdf NofOg] etg] gLit INOPsf] ;theflf gkin ISnol/2 xfp; Inld6B :yfkgf
e0;sPf]5 . 0; ;Dabwl ;DKOf{sfgyl, kizf;lgs / kiljlws k|grofx? kit u/l
oyflz3| ;f]; dfzfivg uk ; ¥fngdf NofOgh .

/fie«aksflblgs eQifgl tyf Ix;fj ldnfg sfo{xfn 0; a¥ksflkBOSYS System
sf] software af6 ;¥fng e0/xBflf ;f] Software NfO{sJbjo ak:t/sf] ABBS
System nfu"ug{ ;Isg] software ;#¥fng ug{u/l ;igf kffnlnf0{ cwlgsls/0f

ug{sfof]yfnglL ul/gh .

0; akaf6 ;ldt alsE sf/fff/ ug{ohfht kit 1jQlo dio:ytfsf]st/fji/ ug]
uf-;/st/l ;#yix?n] xfn To:tf ;ayfx? btf{ePsf] In\nfdf dfq sfo{ff ;Lidt
ugkofJoj:yf /xBfif o; akn]tisEfdikb08 kif u/Bf]lcy:yfdf To:tf ; #yfx?
bti{ePsf]lhinf jixE cbo IhNnfx?df kig cf"gf]sfo{ffy |j:tf/ ug{;Sg]Joj:yf
ul/gh .
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al tyf [jQlo ;3yf ;KI/j)fof

132.

alsk Iffidf krint cit/fiee ;ki/j])fslo dffotfx? cfid;ft ubf gkinsf]
ki/kJodf pQn dftotix?nfO{ nfu"ubfhfg] gllt INOPsf]5 . o; qiddf kRLsfif
;Daowl gof* dfkb08 Jf;n 6"cg?ksflkhl koffttf ;Datwl ;Arginf0{cjnDag
ul/Psf]5 . cfly§ Jit{@)"$ % blv ;dfgfit/ ?kdf z? ul/Psf]lkRl koffttf
;Arginfo{ cflyg  Jif{ )%™ blv zsk juEf Ohfht kit ;#yfsf] xsdf
k0fPkdf nfu"ul/;IsPsf]5 .

133. Jf;n si] |;4ft nfu” ePsf] ki/kjodf, :ynut Ig/LIf0f kitjbgsf] ulf:t/df

134.

135.

136.

137.

138.

;Wi/ Nofpg ;fBf]1jBdfg 9f¥fdf kiy/fjnfg / ki/dfth§ ul/gh . o; kkpfaf6
;dlibut :ynut Ig/LIf0f kiggbg j:tk/s Pjd\ todhs e0{ kltjbgsf]
kefjsfl/tidf j[4 xg]ck]ff ul/Psfb .

[jQLo kpffnlklt ;j§wi/0fsf] [jZjf; nfo{lg/tt/ sfod /fVg gkin /fi6«akn]
cfof] ;kl/j)fslo lidtfdf ;do ;fk)f ;Wi/ PjHjsf; ugglt cg?k zl3|
;Wi/fTds  sf/jfxt ;Dabwl Ijlgodfynl, @)"$ cflys jif{ @)% blv nfu”
e0;sf]5 . 0; Ijlgodfynisf] sfoffjogafe ak tyf [jQLo Iffdf cfo{ kg
;d:ofx?nf0{ ; dod} ; Wi/ ug{d2t kig]ljZjf; InOPsf]5 eg] ;ff] sfoffjog
Pjd\cgudgsf]kpinio{cen kefjsf/l agfogh .

gkin /fi6alafi/f cllyg Jif{@) 4 $ df ji;n s |;4ftx?sf] jdNoflg ug]
sfo{;0kég u/l pQr kpfjfe bivPsft sdl sdhfllx?nfo{lglb{e ;dodf k/f ug]
u/l nlo ;Ixtsf] Jf;n sf] |;4ft sfoffjog ofhgf thfif e0{ sfoffjodf
cf0;skf]5 . pQn ofhgfdf pNnivt sfof? ;doj4?kdf sfoffjog ugéf nflu
;do tfinsf / pNnjvt Joj:yinfO{ky/fjnfEg ul/gp .

;0\@) 1) blv [jbEl ak tyf [JQlo ;#yfix?sflyfe shf{sf/fji/sf nfflu zfvf
tyf sfoffio gkfndf vig;Sg] ;DefjgfnfO{ diogh/ ubf o; jif{ xf{l-xfi6
;kl/j)fslo ;Dabwsf] ;dembf/lkq tof/ ul/gh . ;fy} qi; af@{ alsE tyf
;ayfut ;zf;g ;Dabwl sfo?df hi Ib0gh .

0; akaf6 Ohfht kit ask, avk / zuk Jusf ak tyf ]JQlo ; #yix?sf]Jflif§
[jQLo 13 3/0tx?nf0{ oyfyk/s agf®{ ; dod} ; j§ wi/0fsf] hfgsf/Lsf] nflu kjtt
ugIp2fon]To:tf IjQlo 1 j/0f kiflzt ug{cufl8 o; akaf6 jflif§ :jLs[t Ing’
ko Joj :yfnfo{lg/6t/tf In0Psf]S . o;};nl;nfdf afXo ni/fk/LIflfsf] sfoff0{
a9l Inddjf/ agfpg [jBdfg nE kid{ cl86 k|tjbgsf] ofFfdf kb/fjnfEg
ul/gh .

uf-:ynut ;kl/j)fslo Ifdtfdf clej[4 ubf nhfg] p2fo cg?k uf-:ynut
JkIZp)fof ;Daowl [jBdfg Kj{ ; rxtf k{finlnf0{ cer a9l kefjsf/L jgfpb
nlugh . o; ouddf jflofHo a¥kx?sf] xsdf stress Testing ug] sfo{ klgrofnf0{
cufl8 a9f0gh .
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[jQlo Iffdf a9b}uPsf] k|t:kwf{ gof* [JQlo pks/0f Pjd\ ;Jix?sf] tij| ultdf
|j:tf/ e0/xyf] ki/kJodf k/Dk/fut (Compliance Based) Ig/LIf0f tyf ;ki/j]fof
kofft gxb] xBf cfufdl Jifk?df apx?nfo{ hflvdsf cfwf/df Ig/LIff ul/g] 1jlw
ofhgfj4 ?kdf tof/ u/l nfu"ul/gh . ;fy}alsk Iffydf bl/f kg{ ;Sq]ljletg
hilvdx?sf] kixrfg tyf Gohls/0f ug] sfo§f nflu hflvd Joj:yfkg lgblzst
tof/ u/l nfu"ul/gh .

ljkég audlf kjfx xg]shffift{lglb{e jufdd kx¥ k¥ofpg o; kkf/sflshi{k}fx
eP+gePsflcgudg ug]/ nlo cg?k shi{khfx gu/fif akx?nfo{xhf§f nufpg]
sfofift{lg/6t/tf Ib0g]5 .

alst Iffysflt/ntf L:ylt tyf ;f] ;0abwl hflvdnfof{ ; dod}kixrfg ug{/ vhf
aht/ sf/fjf/nf0{ ;xofi k¥ofpg blgs ?kdf alsE Iffjdf /xBf] t/ntinf0{
cgudg ugIsfofifo{kefjsf/l agfogh .

Thf COflx? / To:tf COfix?n] pkefii u/bflalsE ;ljwf ;Daowl Plsst tYofl
tof/ ul/gh . o; sfodf6 Psn shi{;ldf ;Datwl Igbg ki/kfngf eP+gePsf]

cgudg ug{;xofl kligh .

n3'1JQ Joj:yfkg

143.

144.

145.

146.

0; akn]InPsfla® tyf [JQlo ;#yf vilg Ohfht Ingkg{pbhf/ gLitsf sf/0f
ak tyf ]JQlo ;ayfsi] ;¥oflds Ij:tf/ plnJo?kn]xB}cfPsf]5 . o; glitut
Joj:yfsf] ki p2Jo [jQlo ;#yfx?sf] ;Jfsf] Ij:tf/ ufdlof 1f§;0d / kxE
ljkég jufdd KUff\ etg] g} xf] . casf Ibgdf gkin /fi6«a® [jQLo 1f§sf]
;bPfs/0f ;fy}Hjkeg juEflkxFdf ak ;Jf k¥ofpg]ljQlo ;dfjkls/0f sfofif0{
kfyldstfst ;fy cuf8L adfpgb .

gkin ;/sft/af6 /fliee n3ljQ gLt @)"$ hf/l e0;skf]kl/kjodf pQn glitsf]
sfoffjogsf nflu IjQlo dilo:ytisf]st/fjf/ ug{:jLsk kfit n3'1jQ lasf; ak
tyf cto [jQo ;xsf/l=uf ;/sf/l ;ayfx?sf] Igodg, lg/LIfof tyf ;ki/j)f0f
;Dabwl sfo§fnflu Ps 58}bfpf] txsf]lgsfo (Second Tier Institution) sflu7g /
n3' laQ Ijsf; sfifsf] /sd ki/rfng ug] sfo{ ;dt ;dfji u/l cfly§ aif{
@MMA& stlkyd cwfflif leq n3'[jQ Pysf] d:ofbf tof/ u/l gkin ;/sf/
;dIf ki ul/gh .

n3'[jQ ;/1f0f n3'1jQsf]Ps dxTjkOf{kIf xf]. n3' ki/ofhgf tyf COfix?sf]
c;kintfsf] cj:yfdf shf§f] ;71f0f ugfu/L IghL 1f§sf] ; xeflutfdf n3' 1JQ
;J100f ;Dabwl ;#yfx? :yfkgf ug{ORSS bivPdf To:tf]sfofifo{pTkl/t ul/gh .

[JQlo ;dfjkl d2info{ ;Dafjyg / n3shi{ |j:ti/sf nflu ePsf glitut
Joj:yfx?diio] ufdlOf 1jsf; akx?nfo{cfjZostfg’;f/ ky/shi{kbfg ug]sfofifd{



28 gfin /hibak

147.

0; abn] lg/it/tf Ibgh . o:t ky/shidf nufog] ky/shib/ ciys jif{
0)MA8 df Kig #% Kltzt oyfjt\/ivPsi]5 .

dhsdf n3'1jQ ;Dabwl ultljlw, sfgfl, glltut / 1jBdfg sfokfffnL ;Dabwl
;du| cj:yfsf] af/gif higsf/l u/fpg] Igsfosf] cefj bivPsf] ki/kjodf o;
;0gowl ;¥rgf tyf tYoflx? Jojl:yt u/l ;fjhlgs higsf/lsf nflu kifzg
ul/gp .

|jbkl [jlgdo Joj:ytkg
148. ax/fliba sDkglx?n]cf gf Iflgo sfoffio ef/tdf :yfkgf u/l gkin nufotsf o;

149.

150.

151.

152.

153.

Iffysf dhsx?;usf] sf/fji/ ;fk sfoffioafé ug{ yinkfn] ef/tl:yt To:tf
sfoffiosf]gfddf klttkq vihl thfldhsdf Igldt a:tk? ef/t jf thfldhsaf6

Izkd}6 u/sf]ctwi/df xt] cfoftsf]eQifgl ki/ jTo{ljbkl dbfdf ef/tdf ;dE ug{
;Isg]Joj:yf ul/g]5 . o; Joa:yfaf6 cfoftstff? yk nfeflcjt xy] ljZjf;

INOPsf]5 .

labkdf COf Ing]kpthg afxk Ijbkl:yt sy}gsfonfO{gkinaf6 a:t'Igoft tyf
;Jf pknAw u/fpg] nufotsf lalaw Joj ;fo ug{Pjd\ ;f] kpfhgsf] nflu clufl
eQifgl Ing cfjZos kg{ljbklL dbf -ef/tlo ?kdf ;dE sf]ak Uof/J6L (Bid
Bond, Performance Bond) hf/l ug{o; akaf6 :jls[t Ing' kgfJoa:yf /xEfif
cablv o:tf a% Uof/J6lx? "s" Juf akx?n]hf/L ug{;Sg]Joa:yf ul/gh .

gkin efofdf cfPsf [jbkl kofsx?n]Ohfthtkg kit ak tyf [jQLo ;#yf Pjd\
digrih/; & ;6xL u/sf] gkinl ?kdf vir{ge0{afBL /xkf]/sd gkfnaf6 k|yfg
ubf{ Foreign Exchange Encashment Receipt (FEER) Sf] cfwi/df cit/f{i6e
[jdfg:ynl:yt ak sfpl6/af6 [jbkl dbfdf ;6xL ul/lbg]loa:yf /xEftlf cdl/sl
8n/ )~ jf ;flaffa/ ;0dsf] [jbkl dbf ;6x. ug{ FEER cfjZos gkg]
Joa:yf ul/gh .

Documentary Collection CGt/ut Documents Against Payment (DAP) Sf]
dfiodaf6 dfg cfoft ug{kfOg]Joj:yf /xgfff cablv 006/gkgn Rofda/ ckn
sd; &f] uniform Rules for Collections (URC), ICC Publication No. 522 df ePsf]
kijwtg ;dE cg’f/ s Jusf al / /lide -t/sf "v' Ju§f laQlo ;#yf diki{t\
sf/fjf/ ug{kg] ztfif DA (Documents against Acceptance) Sf] dfiodaf6 klig
cfoft ug{;Isg]Joj:yf ul/gh . 0;af6 Joj;folx?nfO{cfoft sf/fjf/ ug{;xh
x0]1jZ3f; InOPsf]5 .

klttkg st/fjf/ ubf{ ckgfpg' kol kbpf cg’;f/ g} 8k6 1616 tyf 8sH]6/L
sn}; g dfk{t\klg Pkr=cflal= dNodf cfoft ug{kfOg]Joj:yf ul/gp .

kI/JTo{ljbkl dbf eQufgl u/l ef/taf6 cfoft ug{kfOg]a:tx?sf] ;¥of xfn 14%
kupf5 . o:tf a:tx?sf] ; L yk ubhfg] ; fljssflglitnfo{oyfjt /flvPsf]5
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154. gkfnsf Joj ;folx?n] 006/gp dfk{t\ cf"gf pTkfbg tyf ;Jf lagl tyf lgsf;l

155.

ug{;xh xgJu/L 006/gp dfk{t\ctt//flia 8lj6+-qil86 sf8ff6 eQifglL :jlst/
ug{ ;IsglJoj:yf ul/gh . o;jf6 lgsf;Lsti? nfeflejt ed{lgsf;L ;dt ji4
xg]1jZ)f; InOPsf]5 .

lalebg kbfhgsf] nflu JolQn tyf ;3= ;#yfx? / ak tyf laQlo ;ayfx?nf0{
cdlsl 8n/ $))))- ;0dsf] ;6xL ;ljwf cfjZos sfuhftsf]cwi/df ;fg} "s"
Ju{sf ak / /flibe :t/sf "v* Ju§f laQlo ;#yfx?af6 kit ug{;Isg]loj:yf
/xBYf o:tf] ;6xL ;1jwisf] ;Ldf j[4 u/l cdl/sl 8n/ %))).- ;Dd k¥of0g]5 .
0;af6 ;Jfufxnfo{; [jwf xg]ljZjf; INOPsf]5 .

lgisif{

156.

157.

dio, afXo Iff§ Pjd\IjQlo Ifysf] :yfloTj sfod u/l pRr tyf lbuf] cfly§
ljsf; sf] nflu jiefj/0f 1;h§f ug{ kjtt dffop glit NofOPsf] 5 . o0;sf]
sfoffjogafe ckllift cfly§ ljsf;sf nlox? kit xgbg\etg]o; ak ljZj:t
/xBf]5 .

ctlodf, cflys jJif{ @) v M sf] dfop glt sfof{jogdf ;xofli k¥ofpg] gkin
;/sf/, 1jQlo ;dbfo, gful/s ;dfh / bft[Ilgsfo nufot ;ahfO{wtojfb Ibg
rixe5'. o:tf] ;xofli cfly§ Jif{@)" & sf]dflo glt sfoffjogdf klg /xgh
etg]ljZjf; InPsf]5'.

weojfb |



30 gpin /fliak

cgsrL!
cfly§ jif{@) .  sfldflop gLitdf plin}s ePsf glitut Joj:yfx¢ sflkiilt tiinsf
qr ;=abf g nlo=sfoix¢, sfoflj j /0f Ihodjf/ ljefu sfof{jog l:ylt

1

51

clly® Jif@) %™ df JiifE cfft dbkilt
&4 k[tztdt /Mg].

cgudg ug{/ glitut
Joj :yfaf/]ljZnifof
ug{.

cg’;twig ljefu

viBftg ;dXsf] dNol:yltdf ;wf/
gciPsf]tyf cto ciklthto sf/0fx?n]
diodf pRr rfk kg{uPsfp] cfly§
Jiff @M df jflits  cfft
dof:killt % kjtzt sfod /xg]
; fwt cgtlfg /x¥1 .

52

cflyg jif{@)"w M df zfjgfet/ art ¢ 10
ca{sfod ugf.

cgudg ug{/ glitut
Joj :yfaf/]ljZnifof
ug{.

cg;twig ljefu

cflyg Jif{@)"% M df zfyfet/ art
7 #% ca{&& s/fBdf /xq] ;zfwt
cgtfg /x¥f].

53

cflyg jif{@) % sflahp jQuodf pinjvt
&) kltzt cfly§ ji xfl;n ug{;xhtf kbfg
ug{cfjZos kog{dflbk t/ntfsflloj:yfkg
ul/g].

cgudg ug{/ glitut
Joj :yfaf/]ljZnifof
ugl.

cg’;twig ljefu

t/ntf cqudg tyf k|fkof ;Argf
cg;f/ t/ntisf] l.yltsf] dtkg ubf
cfjZostf cg?k dfpp t/ntf
Joj:ytkg / To;sf] lg/tt/ cgudg

54

cflyg jif{@) % df 1j:tk dbf kbfosf]
J[Ab/ =% kltzt sfod ug].

cgudg ug{/ gltut
Joj :yfaf/]ljZnifof

cg;twig ljefu

e0/x¥f].

cflys jif{ @)™ df j:tk
dbikbfosf] jj#b/ @1:)  kltztdf
sfod /xg] ; #fwt cgtfg /xBf].

55

cfly§ jif{@) "/ df Ighl Iffdf kffx xg]
shi&f]jl4b/ @%) kltzt sfod ug].

ug{.
cgudg ug{/ glitut
Joj :yfaf/]1jZnif0f
ug].

cg’;twig ljefu

clys jif{0) %™ df Ighl Iftk{sT]
shi{ @%@ kjtztn] j[4 xy] cgdfg
/xf].
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;Ixt Ijsf; ak / 1]JQ sbkglx?nf0{klg In0g]
. ;dslilsf]?kdf InOPsf a¥ tyf [jQlo

; #yfx¢, nfo{Ib0B}cfPsf]bd{Isl; dsf]lj zif
;1jwidio]o; akn]dfios pks/0fsf]¢ kdf
bff fvhf aht/ si/faf/ jflotHo a, |jsf; ak
/ 1JQ sbkgl; & dfg ;~rfng ug]/ bff{]
Jjwl, gkin ;/sf/sfl6R/L laN; / 1jsf;
Cotkgsf]iwtffif chksfnlg :yfol t/ntf
1wt klg JflofHo adk, |jsf; ak / 1jQ
shkglnfo{dfg pknJw u/fpg].

sfoffjog ug{/ o;
;Dabwl [§3/0fx?
pknkw u/fpg].

$abf g nlo+sfoffix¢ sfo{lj j/of Ihodjf/ 1jefu sfoffjog l:ylt
56 |cfly§ Jif{@) % bv dflpk gllt glitut Joj:yfsf] cg;twig ljefu, /fieqbfpflvhf ahf/ sf/fpf/df |jst; ak
;~ringsf Igibt ;dsliisf]?kdf jflofHo a¥ |cgudg ;Ixt CO0f Joj:ytkg ljefu |/ 1JQ sDkgx?nf0{ ;dt ;xeful

u/fpg] Joj:yft ul/gsf] ;fy} Ijsf;
ak / 1JQ sbkgx?n] ;df :yfol
t/ntf ;lgwf pkoft ug{ kfpg]
Joj:yf ul/Psffif xin;dd Ijsf; ak
/ 1jJQ sbkglx¢,n] pQr klgrofdfkig
t/ntfsf]pkofl eglgu/f].

57

JflofHo a¥x¢, ; Bsflclws t/ntinf0{dflbs

glitsf];~rfng nlosf]¢ kdf In0g]Joj :yfnfO{
oyfjt\sfod ul/Psf]. t/ntf cgudg tyf
kItkOf ; Argfsflctwi/df / pglxe, ; & /xEf]
lglfk, shi{tyf gub dfibft ;Datwl |jj/0fsf]
cfwf/df t/ntf l:yltsflcgudg ug{
Joj:yfnf0{; dt rfn"cfly§ jifflf lg/6t/tf
Ib0g].

;fljs adflhd t/ntf
cgudg tyf k)tkof
;Argfn]igSofh ug{
clws t/ntfsf]l:yltsf]
cfwi/df dffbs pkfosf]
Jkdf vhf ahf/
sf/fpf/ ;~rfng ug.

cg’;twig ljefu, /fi6«
CO0f Joj:yfkg ljefu

5Tkl cg?k sfo{efxkf].

58

;fertvi/b afhsafh (Outright purchase
auction) tyf I/kflafhsafh / ;feiHagl
afhsafh (Outright sale auction) tyf I/e;{
I/kflafhsafh h:tf vhf ahf/ pks/0fx¢ sf]
dffodaf6 t/ntf kjfx / kizfyg u/L dilbs

Joj:yfkg ul/g].

;fljs adflnd t/ntf
cgudg tyf k)tkof
;Argfn]igSofh ug{
clws t/ntfsf]l:yltsf]
cfwi/df dffbs pkfosf]
Jkdf vhf ahf/
st/faf/ ;~rfng ug.

cg’;twig ljefu, /fi6<
CO0f Joj:yfkg ljefu

xfn;0d vhfaht/ si/fjf/ citug
;fentlagit afhsafh dikig\¢ & caf
$" s/fB /1 Ile;{I/kflafhsafhdfkit
¢ W ca{@" s/fB ull sh ¢ @)
ca{&l s/fB t/ntf kifyg ul/Psf]
5 eq] I/kf] afhsafpdtkig ¢ !
ca§flt/ntf kjfx ul/Psf]5 .
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qr

$abf g+

nlo+sfoffix¢,

sfofljj/of

lhDdJf/ |jefu

sfoffjog l:ylt

9

59

vhf ahf/ st/fhf/ pks/0fx¢ diio] ; fenHagil
tyf ;fenpvl/b afhsafh ax' diodf ul/g]/
I/kf]tyf I/e; {l/kflafhsafh ax'Aofhb/
afhsafpdf ;~rfng ul/g)Joj:yfio{kig
lg/6t/tf IbPsf]. cfjZosticg’;f/ vhf ahf/
sf/faf/ shlklg sfoffo Ibgdf ul/g].

glitut Joj:yfsf]
sfoffjog ug{/ o;
;Dabwl [§3/0fx?
pknkw u/fpg].

cg’;twig ljefu, /fi6<
COf Joj:yfkg ljefu

;] ;Datwl sfofifo{lg/6t/tf IbOPST].

10

61

sh :jbkl Iglfkdf nufpB}ctPsf]clgjfo{gub
cgkft |jBdfg %-) kltztaf6 %% kltzt
sfod ul/Psf].

glitut Joj:yfsf]
cgudg ;Ixt
sfoffjogsf]nflu ki/kq
hf/l ug{.

ak tyf [jQlo ; Byf
lgodg ljefu, ak
;KI/J]f0f 1jefu

ldIt @) % 1& df hi/l ki/kq cg’;/
pSt Joj:yf sfoffjog e0; sEf].

11

62

asb/nf0{"-0% kltztaf6 a9f0{"-% k|tzt
sfod ul/Psf].

glitut Joj:yfsf]
[jinifof ;Ixt cfjZos
sfoffjog ugi.

ak tyf [jQlo ; Byf
lgodg ljefu

ldIt @) % 1& df hi/l ki/kq cg’;/
pSt Joj:yf sfoffjog e0; sEf].

12

63

gkinl dbfdf kjfx xg]lgoff kgshiff/nfo{
;fljssf]@% kltztafe 36f0{@-) k|tzt
sfod ul/Psf]. jflofHo akx?n]To; ;Ijwf
cbtug ;Djlowt COflnfo{COf kffx ubf{%
kltztetbf jOL Ing gkfpg]. JflofHo
akx¢,nfo{ljbkL dbfdf pkniw u/f0g]lgoft
kgshf&fliofhb/ krint nf0jfldf (libor rate)
)=0% labb'kltzt yk] sfod ul/g].

glitut Joj:yfsf]
cgudg tyf sfof{jog
ugl.

ap tyf [jQlo ; Byf
lgodg |jefu, aksl
sfoffio

ldit @)"%A1& df hi/l ki/kg cg’;f/
pSt Joj:yf sfoffjog e0; sEf].

13

64

cfly§ Jif{@) %+ sf]nflu ;fljssf]
ztEg; 1 ¢ W0f pBftt kgshif{; 1jwf ¢, @ caf
kbfg ug{;Isg]Joj:yf oyfjt\sfod u/l
kogshif/ 1% kltzt oyfjt\/flvPsf].

glitut Joj:yfsf]
cfjZos sfoffjog
ug{.

ap tyf 1jQlo ; Fyf.
lgodg ljefu, al3sl
sfoffio

ldit @)"%A1& df hi/l ki/kg cg’;f/
pSt Joj:yf sfoffjog e0;sEf] .
cflys jif{ @) M df 2 &) nfv
200f pBffi kg/shi{kbfg ul/Psf].
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qF ;4abf gt nlo+sfoffixé sfo{ljj/of Ihodjf/ Ijefu sfofjog l:ylt
14 | 65 |dffop glitsflp2o kflitsf nflu ged{cfitl/s |glltut Joj:yfxsf] |/fi6<COf Joj:yfkg oyfjt /flvPsf]. o; ;ljwf cotuf
eQifgl kpfinldf cfpg]hflvdnfO{;Daflyg ug] |cgudg ;Ixt ljefu, alsl sfoffio | jfl0iHo alx?n]cfly§ Jif{@) %

p2lon]Joj:yf ul/Psf]:yfol t/ntf ;ljwinfo{
JflofHo adx¢ sflkxndf pknAw u/fog]/ of]
;1jwisf] ; dofjlw clwstd kfF Ibg oyfjt\
sfod ul/Psf].

cfjZos sfof{jog
ugl.

df 2= D& ca{&* s/ pkefl
u/ef 59\,

15 | 66 |:yfol t/ntf ;ljwisflcTolws pkofjin] glitut Joj:yix?sf] |/fi6<C0f Joj:yfkg Joj:yf  ePcg?k  sfoffjog
cyfbqdf kg Sg]bzkl/dfofnfo{/f§g / ctt/a® |cgudg ;Ixt [jefu ul/Pst].
dbf ahf/nfo{k{]; fxg ug{:yfol t/ntf ;ljwidf |cfjZos sfoffjogsf]
nufpB}ctPsilkyfn Aofhb/ ;fljssi]@-) nflu ki/kg ht/l ug].
kltztaf6 #) kitzt sfod ul/Psf].
16 | 67 |gofF;~rfngdf cfPsf jflofHo adkx¢, ;& gkfn  |gltut Joj:yfx?sf] |/fi6<«CO0f Joj:yfkg Joj:yf eP  cg?k sfoffjog
;/sf/sfl6R/L laN; / |jsf; Cotkq cfjZzos  |ki/kg ;Ixt cfjZos |ljefu ul/Psf].
dfgfdf xty g;Sg]l:yltnfo{blibut u/L :yfol sfof{jog ug].
t/ntf ;ljwf ;Ldf [jBdfg &% kltztafe ()
kltzt sfod ul/Psf].
17 | 70 |ak tyf [jQlo ;#yfx¢af6 hnljBt h:tf] glitut Joj:yfsf] |ak tyf [jQlo ;Fyf  |pSt Joj:yf cg;f/sf] shff

kl/ofhgfx¢ df nufgl ug{;xh xf}\etg]p2fon]
cflyg Jif{@)"$.% df Psn shi{;Ldf @%
kltztaf6 %) kltzt k¥ofOPsflioj:yfnfo{
cflyg jif{@)"w M df kig Ig/6t/tf Ib0g]. n3'
hnljBt ki/ofhgfdf nufgL ugfa® tyf IjQlo

; yix?sf]shiffo{ljkég ju{shffif ;dfjk
ul/g].

sfoffjog ug].

lgodg |jefu, ak
; KI/j]fof ljefu

;Lldinfo{oyfjt sfod ul/Psf]. n3'
hnljBt ki/ofhgf ;Datwl ki/kq
hf/L u/L sfof{jog e0/xEf].




34 gt /hibak
qF ;4abf gt nlo+sfoffix¢ sfo{lj j/of Ihodjf/ Ijefu sfoffjog l:ylt
18 | 71 |kft/ |jst; aBsi]:yfkgfst nflu gkin gllut Joj:yfsf] ak tyf ]JQlo ;#yf |KJfgd/ Ijsf; ap :yfkgf ugf
;/sfin]cflyg Jit{@) % sflahdf ? @% | sfoffjogsf]nflu lgodg Ijefu kiT;fixt ugf glit oyfjt /x¥f] /

s/fB 56bfPsf]/ o:tflkk[tsflak :yfkgfsf
nflu Ight 1T§nfO{k{]; fxg ug{o; akn]kH,
nufgl, v/fa shi{hugf h:tf Igodg
dtkb08x¢,sf158}J0j :yf ug].

cfjZos sfdsf/jfx.
cufl8 adfpg].

'ytkgfsf] klgiof z? ePkl5 o;
;Dabwl cfjZos dfkhb08 tflsg].

19

73

ufdLof 1jsf; akxe nfo{lb0g]kbyshi{ ; [jwisf]
kgshfb/ cflyg Jif{@) %M df klg #%
kltztdf oyfjt\/flvPsf].

glitut Joj:yfsf]
sfof{jog ug{

ak tyf [JQlo ;#yf
lgodg ljefu, n31jQ
ljefu

oyfjt /flvPsf].

20

74

;fof tyf 3/h' pBflix¢ nfo{kfx u/Bflshi{
\wtfflf JflotHo als tyf [jsf; a¥kxe nfo{@-%
kltzt Aofhb/df kshf{pkniw u/fpg]
Joj:yfnf0{lg/6t/tf IbOPsT]/ jfl0fHo a¥ tyf
ljsf; akn]of] ; [jwisf]pkofli ubf{;Dalowt
Cofilx¢,afe %% kitztetbf a9l Aoth Ing
gkfpg].

glitut Joj:yfsf]
cgudg ;Ixt
sfoffjog ug]{.

ak tyf [JQlo ;#yf
lgodg Ijefu

0; > Datwl
IbOPsT].

sfopfo{ _Ig/et/ti

21

75

[jQLo ;dfykL d2fnf0{;Dafjyg ug{/
n3shffif |j:tf/ Nofpg cfly§ jif{@) %
biv jflofHo a¥x¢ sfinflu [jkeg 1fydf hfg]
shi{;flyss}# kitzt, [jsf; akxen]l=%
kltzt / 1JQ sDkglx¢,n];dE cf"gflsh
shi§f]! kltzt Ijkég judlf clgjfo{¢ kn]
shi{kjfx ugkg]loj:yf ul/Psf].

glitut Joj:yfsf]
sfoffjogsf]nflu ki/kq
hf/L ug{/ cgudg ug{

ak tyf ]jQlo ;#yf
lgodg ljefu, [jQlo
;ayf s kI/g)fof
[jefu

ldit @)"%A1& df hi/l ki/kg cg’;f/
pSt Jojj:yf sfoffjog e0;s¥f].
ljkég ju{ shf{ cbtuf @)% rk
d;ft;0d jfiofHo alkx?af6 ?- 10
ca{ '* s/fg, ljsf; ak / 1jQ
shkglx?afe @)% k% d;f6t;0d
qdzl ?- @0 s/fB (A nfv / 2= $
s/fB 0# nfv kjfx ePsf].
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qF ;4abf gt nlo+sfoffix¢ sfo{lj j/of Ihodjf/ 1jefu sfoffjog l:ylt
22 | 76 |jflotHo a¥x?af6 cfkmyf]:jfldTjdf Pp6f 58} |glitut Joj:yfsf] ak tyf [JQlo ;#f |0; ;Datw. cjwi/Oftkqg tof/ e0f
;xfos sbkglsf]?kdf n31jQ ;#ff vipL ;f] |sfoffjogsf]nflu lgodg ljefu, [jQlo |;¥fns ;lditdf ki ug{ onddf

dikeg 1jkeg juflf shi{kjfx ugik|tfj cfPdf
n31jQ sf/fhf/ ugfe3k JugflljQlo ;yfsf]
nflu Psf3/ ki/jf/, knd{ sbkgl jf ;EI7t
;ayt Jf Ps}; dkst sbkglsf]lzd/ nufglsf]
clwstd xb rQif kRLsf]0%) kitzt;0d

X ; Sg]xfnsflJoj:yfdf 56 Ibg cfjzos
Joj:yf ldnfOg].

cfjZos kigrof cufl8
adfpg].

;ayf 5 kI/g]fof
[jefu

/x¥].

23

7

gkin ;/sf/af6 /fliba n3ljQ glit, @)"$
hf/L e0; skfh]pQn glitsf]sfoffjogsf nflu
cfly§ Jif{@) % leqin3ljQ Py d:ofpf
tof/ u/l gkin ;/sf/ ;dlIf ki ul/g].

0; ;Dabwdf cfjZos
sfdsf/jxl cufl8

a9fpg].

n3'1jQ ljefu

pSt Pysf] d:ofpf tof/ ug{ Ps
sfohnsf] u7g e0{ pSt sfobnn]
tof/ ki/ef] d:ofpf ;¥fns ;ldItdf
Kk ul/;IsPsf].

24

78

/fliéa n31jQ glit, @)"$ df n31jQ Ijsf;
ak, [jQlo ;xsf/L / [jQlo uf;/sfll

s #yfxe, sf]lg/LIf0f tyf ;kI/j]f0f ug{Ps 58}
bff f]txsf]lgsfo (Second Tier Institution)
u7g ul/g]pny eP adflhd ;f]; #yfsf]
'yfkgfsf]nflu a% kpTg/t /xg]/ pQn
kjtfljt bff {]txsf]lgsfosf]igodg tyf
;KI/J]f0f 0; a¥knjug].

0; ;Dabwdf cfjZos
sfdsf/jfx. cufl8

adfpg].

ap tyf [JQlo ; iyf
lgodg ljefu, n3'

[JQ ljefu

5nkinsflauddf /x§f].

25

79

cfly§ jif{@)"» M sflahp jQuodf 1jBdfg
yfE n3ljQ kpfos ; #yfx?nfo{PslLst u/l
Mli6e :t/sfln31jQ sfif :yfkgf ug{pny/
5. 0; akn];flkjtijt sfifsf]:yfkgfsf
nflu cfjZos ;xofti k¥ofpg].

0; ;Dabwdf cfjZos
sfdsf/jfx. cufl8

adfpg].

n3'1jQ ljefu

n3JQ Pysf] d:ofbfdf ;f] ;Dabw
Joj:yf ul/Psf] . ahp aStiodf
pinlvt /sd ?- 1) s/fB kift ugéf]
nflu gkin ;/sf/ cy{ digfno;u
kafrf/ e0; s§f].




36 gfin /libak

@)% blv ufdlOf :jfyndag sfifafe yfs
shi{pknAw u/f0g].

st/jfxL cufl8 adfpg].

qF ;4abf gt nlo+sfoffix¢ sfo{lj j/of Ihodjf/ Ijefu sfoffjog l:ylt
26 | 80 |skil vilsflljst; / |j:tf/sf]nflu ufdLof glitut Joj:yfsf] n3'1JQ ljefu 0; ;Datwl cfjZos clioog sfo$f]
Ifydf sfoft 1jQlo ;#yfxe nfo{cllyg jif{ |sfoffjogsf]nflu nflu kEgfynL tof/ u/L ;f] sf] Pre-

test ;0kbg eO{ sk Iffx?df clioog
sfo{ e0; s§f].

27

81

Jblzs /thuf/sf]nflu bint, hghflt, dixnf,
pTkl8t, dwkl cNk;Yos tyf IK5I8Psf jusf
dflg ; x¢,n]InPsf] Cofsf]wtffif jflifHo ak%
tyf Isf; akxe nf0{¢, %) s/fB;0dsf]
koshi{; ljwf pkniw u/fpg]Joj:yfnfO{cfly&
Ji{@) % df klg oyfjt\sfod ul/Psf]. of]
;ljwidf nufog]kyshi{b/ =% kltzt /xg]/
JflofHo a¥ tyf Ijsf; akx¢n];Dalwt
Coflafé $=% kjtztetbf adl Aoth Ing
gkfpg].

glitut Joj:yfsf]
sfof{jogsf]nflu
sf/jixL cufl8 adfpg].

ap tyf [JQlo ; iyf
lgodg ljefu, n3'

[JQ ljefu

;] ;Datwl sfofif0{lg/6t/tf IbOPsT].

28

86

gkin a% Inld6Bdf gkin ;/sf/sf]cflizs /
/M6 jflofHo akdf kOf{:jfldTj /xEf]ljBdfg
lyltdf kR yk u/L COfffds /xEBf]gjyfo{
kAL kof{ttfsf]:t/df Nofpg tisfn ;Dej

gePsfh]ol bj}aknf0{afXo Joj:yfkgdf /fg]

sfofifofcflys Jif{@) %™ df kig lg/st/ti
Ih0g]5 .

gllut Joj:yfsf]
cgudg tyf sfof{jog
ugf

ak tyf [jQlo ; Byf
lgodg Ijefu

;] ;Datwl sfofifo{lg/6t/tf IbOPsf].

29

87

[jQlo IfY ; Wi/ sfofndsf]bf} flefu cyff\
gkin /fi6«aksi]l/-0fhlgol/Ecttut
hgzIQisflJoj:yfkgdf ;wf/, Ig/LIf0f tyf
;kI/Zj)fof Ifdtfdf clejf4, hg;Dks{sfoflf
JWE 7 gt Kljlw 1 sf; ;Dawt
sfondx¢, nfo{cfly§ jif{@)"% M df kig
lg/6t/tf 1b0g].

cfjZos sf/jflx cufl8
adfpg].

ap tyf [JQlo ; Byf
lgodg Ijefu

;] ;Datwl sfofif0{lg/6t/tf IbOPsf].
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qr ;=abf g

nlo+sfo§tixe,

sfo{lj j/of

Iodj/ ljefu

sfoffjog l:ylt

30

88

cflyg jif{@)"w M sflahp jQuodf ak tyf
[jQlo ;=yfx?af6 COf In0{lgotjz COf
gltgk?sf 1J?4 ut jifgtbf ;Vt sf/afxl ul/g]
tyf kfF s/fBetbf sdsf]lgizrt /sd ;fH
Cof ePsix? 1J?4;d} sf/afxL ul/g]/ COf
c; hi Gofoflws/0fdf /xf]d2fsf] rfknfo{
bfibut u/L yk Ohnf; :yfkgf ul/g]pNnis
ePaf6 alsl Iqut]lgl gro shigflcgkft rin'

jiféif vk 364].

0; ;Dabwdf cfjZos
sfdsf/jflx cufl8

adfpg].

ak tyf [jQlo ; Byf
lgodg ljefu, ak
;KI/J]f0f 1jefu

0; ;Datwdf @)"%+&+00 df s
jusf akx?afe ?- ! s/fB jf ;f]
etbf adln] efvf gf3pf COfiix? 1j74
sf/afx. ug{ gkin ;/sf/sf] IdIt
0.0 sf]lgoffg’; f/sf] st/xisf
nflu @)"%.!1A df ki/kg ul/Psf].

31

89

;fv dioflg ;#yf :yfkgf ug{o; akn]ighl
Ifnfo{ki] ; fxg ugi.

glitut Joj:yfsflnflu
cfjZos kgpf cufl8

a9fpg].

ak tyf [jQlo ; Byf
lgodg Ijefu

0; ;Dabwl gLt sfod}/x¥f].

32

90

;kIQ z14s/0f Igjf/0f Pgnfo{sfoffjogdf
Nofpg ;DkIQ zl4s/0f Igjf/0f Igod tof/ u/l
gkin ;/sf/df kg ul/g].

0; ;Datwdf cfjZos
sfdsf/jflx cufl8

adfpg].

sfgy dxfzfvi, ak

tyf ]JQlo ; Byf
lgodg Ijefu

0; ;Dabwl Igodsf] d:ofbf gkfn
/st ;dIf ki ul/Pst].

33

91

;kIQ zl4s/0f tyf cftljfbl sfoflf xb]
nufgl ¢4 ;fdixs cot/ffie kpf; jék
jletg b]zx(,sf [jQlo hfgsf/L PsfOx¢, sf]
cbt/ffi6a ;E7g 20Udf)6 ukk :yfkgf e0{; fiif
D~ /f|6«;fd]1 e0; skf] ; theflf gkinst]
[jQlo hfgsf/L PstnfO{kIg ;fHf ;fdh xy]
Klgrof yfing]/ cbo dhsxg, ; & ;deibf/lkq
tof/ u/l ;xoft tyf ;¥gf cfbfg kbfg ug{
z¢ jft ul/g]. Iz sf wlfiexe n]cfk ;L
;xoft sfgyy Igdfff u/L nfu"ul/; sEf|xBt
gkinsf]nflu cfk;L ;xofli Pysf]d:ofbf tof/
u/l gkin ;/st/ ;dlIf ki ul/g].

0; ;Dabwdf cfjZos
sfdsft/jflx cufl8

adfpg].

sfgy dxfzfvf, ak

tyf [jQlo ; Fyf
lgodg Ijefu

0; ;Datwl Pgsf] d:ofpf tof/ ug]
sfo{hf/L /xEf].




38 gfin /libak

qF ;4abf gt

nlo+sfoffix¢,

sfofljj/of

lhDdjf/ |jefu

sfofjog l:ylt

34

92

[jQlo ;=yfxe n]lglfk kI/rfngnf0{lj:tf/}sd
dxTj Ib}; fkeldfkg\ljQlo ;fk kI/rfngdf
hf8 IbPsfh]o;af6 cfpg ;Sg]hflvdnfof
GofLs/0f ug] [jQlo ;fk kI/rfngdf Iglfk

; Ingnf0{adl hig Ibg]/ ;Dalowt ;#yfsf]
t/ntf Joj:yftkgdf ;if/ Nofpg]xth]ljQlo
;ft kI/rfngdf sh Iglfksf]Ps ItxfOgthf
adl ;fkél /sd xy gxp]Joj:yf ul/g]. t/
#3k juf]ljQlo ;#yfnfo{eg]o; adflhdsf]
;Ldf nfu"gxg].

glitut Joj:yfsf]
cgudg ;Ixt
sfoffjogsf]nflu ki/kq
hf/l ug].

ak tyf [JQlo ;#f
lgodg ljefu, ak

s KI/§]f0f 1jefu,
QLo ; Fyf

s KIZJ]f0f 1jefu

ldit @)".(~ df h/l ki/kg cg’;f/
pSt Jojj:yf sfoffjog e0;s¥f].
;fyy 5l sfl Igoldt cgudg
e0/xkf].

35

93

ht; S}kpfhgsf]nflu kBL ji4 ug] ; tbedl
ak tyf ]JQlo ;#yfst ; yfks+; #yfks
;dXettug zp/ vi/b ubf{; ks
zb/wglx¢ n] tilsPsf] 9fFfdf nufgl /sdsf]
cfo; fk;Daowl 13 /0f clggfo{¢ kdf kiz
ugko]. ;fBflcleny ;Daltwt ak tyf [jQlo
; yfn]cBfjlws u/l /iVgkg{tyf ;f}Datwl
;Dk0f{cleny/sflkltinkl o; akdf ;d} kk
ugkafJoj :yf ul/Psf].

glitut Joj:yfsf]
sfoffjogsf]nflu ki/kq
hf/l ug{/ cgudg

ug{.

ak tyf ]jQlo ;#yf
lgodg ljefu, ak

s kI/J]f0f 1jefu,
QLo ; Fyf

s KIZJ]f0f 1jefu

ldit @)% 1& sf] ki/kg cg’;t/
pSt Joj:yf sfoffjog e0; sEf].

36

94

gkin ;/sf/sfl/th:y ; Ingdf IglZrt

|; 4fctsflcwlgdf /xL 8la6+qiB6 sf8{kpfl
ug]/ eQifglnf0{: jLsfo{dftg] ; Datwdf gkfn
;/st/n]glitut 1g0fe ul/; B rin"cilyg
Jitgft jflotHo akx¢ ;disf]/fo tyf ;erfj
In0{o ; nf0{sfof{jogdf Nof0g]Joj :yf
|dnf0g].

cfjZos sfdsf/jflx
cufl8 adfpg].

ap tyf [JQlo ; #f
lgodg ljefu, alsl
sfoffio

5nkinsflqrddf /x¥f].
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qr

$abf g+ nlo+sfoix;,

sfofljj/of

lhDdjf/ |jefu

sfofjog l:ylt

37

95

0; akn]tfs]cg’;f/sfltoftd rQif kAl
sfod ug{ogrddf xskb zp/ hi/l ubf{sb}
zb/wgln]vi/b gu/tit jf zp/ vi/b ugixs
cenfoflagil Jf x:Ef6e/0f gu/gif ;Dalowt ak
tyf [jQlo ;#yfsf];~rfns ;lditn]:jljjklo
cfwi/df xskp zb/sf]lagil ug{;Sg]cj:yf
/xBfHif 0; akaf6 tilsPsflkRL sfif cgkft
sfod u/kf ak tyf 1jQlo ; #yfx¢ sflxsdf
To; /L lagil xy g;sflxskb zp/sf]cz
-Jtl vi/h ugkglloj:yf ul/Psf]. o;/L vi/h
ugko]cj:yfdf kjok jif{; dfgkfits ¢kdf
rQif KRL j[4 ubfnhfg'kgfo; aksflkijwfg

kfingf uglkpfhgsf nflu To: tf]vi/hl ugk/Ef]

zp/sf]/sdsf]xb; 0dnf0{ ; dfofhg ug{;Isg].

glitut Joj:yfsf]
cfjZos cgudg ;Ixt
sfoffjogsf]nflu ki/kq
hf/l ug].

ak tyf [JQlo ;#f
lgodg ljefu

ldIt @)"%.*.!™ df hf/l ki/kq cg';f/
pSt Joj:yf sfoffjog e0; sEf].

38

96

Jf;n 6'nfu"geP;0dsf nflu Ijsf; ak, 1jQ
shkgl / n3ljQ sf/fhf/ ug{ljsf; akx¢ sf]
xsdf kRisfif cgkft ;Datwl [jBdfg
Joj:yfnf0{oyfjt\sfod /flvPsf].

glitut Joj:yfsf]
cgudg ug].

ljQlo ; Fyf
-KI/j)0f ljefu

oyfjt sfod /flvPst].

39

97

o; apn]jf;n sf] |;4f6tx¢ sf]:yldNoflg
ug{sfo{/ pQn :jidNoflgaf6 bjvPsf sdl
sdhf]Lnfo{lglb{6 ;dodf k/f ug{u/l nlo
;Ixtsi]jf;n sil |;4f6txe, sf]sfof{jog
ofhgf tof/ ul/; skfh];fk ofhgfdf pNnjvt
sfok¢, ;do tilnsfcg’;f/ sfof{jog ug{
quddf o; jifflv axft-xf16£ ;Datw, qi; aff{
alsk tyf ;#yfut ;zf;g;Datwl sfoge df
hf8 1b0g].

0; ;Djtwdf cfjZos
sfdsf/jflx cufl8
adfpg].

ak ;KI/j]if [jefu




40 gfin /fibak
qF ;4abf gt nlo+sfoffix¢ sfo{lj j/of Ihodjf/ 1jefu sfoffjog l:ylt
40 | 98 |(cfly§ Jif{@)"% M blv goffpks/0fsf]¢kdf |glitut Joj:yfsf] ak ;kI/j]fof ljefu, |;Wi/flds sf/afx. ; Dabwl
zL3| ;Wi/fids sf/jfx. (Prompt Corrective  |IJinjf0f ;Ixt [jQlo ; Byf [jlgodfjnl @)™ sfit ! uthlv
Action, PCA) s8f0§f ;fy nfu"ul/g]. a | sfoffjogsf]nflu s KI/J]i0f |jefu nfu"e0{;f]sflcgudg e0/xEf].

tyf [jQlo ;dyfx¢ df bivPst sdhf]lx¢ nfo{
;dod}g/fs/0f ug{tyf ;Wi/fids
st/jixix¢,nf0{klg sdhf]lsf]:t/cg¢k dh
viglu/l Juls/0f ubf;wi/sf sf/afxixe,
cjnbag ug{;wi/fds sf/afx. IjlgodfjnL
tof/ u/l @)% sfls ! utblv nfu"ug].

cfjzZis sfdsft/jflx
cufl8 adfpg].

41

99

x/B jif{akx¢ sflskifp txdf :ynut Ig/LIfof
u/l cfjZos Igbggsft ;fyikfit [jj/0fsf]
cfwf/df sIN; /I6E (CAMELS Rating) u/]
;flafé kit ;¥sflsf]ctwi/df agxe sf]
dioflg ugIsfofif0{lg/Gt/tf 1b0g].

glitut Joj:yfsf]
cgudg ;Ixt
sfoffjog ug{.

ak ;kI/j]fof 1jefu,
QLo ; Byf
s KI/J]f0f 1jefu

;] ;Datwl sfofifo{lg/6t/tf IbOPsf].

42

100

lglZrt 1jQlo kI/;¥sx¢ sflcwi/df 1jQlo
l:ylt gfhs xBjuPsf ak tyf [jQlo ; #yfnf0{
[jzif lgu/fgLdf /tvl cfjZostiy’;f/ 1j zif
:ynut lg/LIf0fsflJoj:yf ul/g].

glitut Joj:yfsf]
cgudg ;Ixt
sfof{jog ug].

ak ;kI/j]fof Ijefu,
1jQlo ; yf
s kI/Zj)fof 1jefu

;] ;Datwl sfofif0{lg/6t/tf IbOPsT].

43

101

uf-:ynut ;kl/j)ffafe kit ;¥gfsf]
[jZnifofsf]cwf/df spN; /162 (CAELS
Rating) U/l KJ{rkfjal ;skx¢ (Early
Warning Signal, EWS) tof/ u/L ;Daliwt ak
tyf [JQlo ; #yfx¢ nnfuug{sfofif0{
lg/6t/tf Ih0g].

glitut Joj:yfsf]
cgudg ;Ixt
sfoffjog ug].

ak ;KI/jInf efu,
1jQlo ; Fyf
-KI/jIf0f ljefu

;] ;Datwl sfofif0{lg/6t/tf IbOPsT].
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qF ;4abf gt nlo+sfoffix¢, sfo{ljj/of Ihndjf/ ljefu sfoffjog l:ylt
44 | 102 |aksf] ; kl/j]f0f sfoffo{cen ;ftble§ agfpb} |glitut Joj:yfsf] ak ;ki/j]fof ljefu, |o; ;Datwl cfjZos dfkh08x?sf]
nhfg]gllt cg¢k 7hf akx¢ sfl7hf zfvixg sf] (cgudg ;Ixt [jQlo ; Byf d:ofbf tof/ ePsf].

nflu 58}afio ni/fk/LIfsdik{t\zfvixe,sf]

nyfk/LIf0f u/fpBinhfg] sfo{cfly§ jif{@) %M
af6 z¢ ul/g]/ o; ;Datwl dfkb08x? tffg].

sfoffjog ugi.

-KI/J]f0f ljefu

45

103

afXo nytk/LIfsxe nIny/Ak/LIT0f kZrft\gkin
/fi«addf k7fpg]u/l tilsPsf9fFf cg’;f/sf]
nk kid{cl86 1/kf{(Long Form Audit Report)
nf0{; do cg’;f/ ki/dfth§ u/L ak tyf |jQlo

; dyfsf]lg/Lf0fsf] ¢ kdf InOg].

glitut Joj:yfsf]
cgudg tyf |jZnifof
;Ixt sfoffjog ug{.

ak ;KI/j]T0f [jefu,

jQlo ; Byf
- KI/j)0F Tjefu

nk kid{cl86 I/kfHf0{;do ;fk]f
agfpBInluPst].

46

104

cflyg jif{@) "% blv kjok a¥k tyf |jQlo

; ayfnfo{hflvdst cfwf/df Ig/LIf0f ul/g]ljlw
ofhgfad ¢kdf nfu"ul/g]. ;fy} ;fIfgdf bjf
kg§ Sg]hflvdx¢, nfo{Gotils/0f ug{; dod}d2t
kufp \etg]xxh] ; Dalowt akx¢ n]hflvd
Joj:yfkg lgblzsf tof/ u/l nfu"ugkg{loj:yf
ul/g]

glitut Joj:yfsf]
sfoffjogsf]nflu
cfjZos kgpf cufl8
adfpg].

ak tyf [jQlo ;#/f
lgodg ljefu, ak
;KI/J]f0f 1jefu,
ljQlo ; Byt
;KIZj]f0f 1jefu

ljlw=+Ighfzsf  thiifsf]  guddf
/x¥f].

hflvdsf cfwi/df Ig/LIf0f  ul/g]

47

105

cflyg jif{@)"u M sflahp jQuodf sdff/L
;~ro sfif, gful/s nufgl sfith:tf ;Denftfdhs
art kl/rfng ug{lgsfox?sf]ljQlo :jf:Yonfo{
lglZrt dfkb08sf]cfwf/df csf{lgodgsfil
lgsfo :yftkgf geP;Dd gkfn /fi6«akaft
;KI/J]10f u/fpglioj:yf ldnfpg]phnys ePsfilf
0; akn]pk/fMn [jQlo ;ayfx?sf]; ki/j]fof
sfo§f nflu @)% sflt§ d;fitleq cit/fibe
-t/sf 1jQlo dikb08x? hf/L u/L ;kI/j]fof,

cqudg tyf dioflg ugsfo{o;}jifflv yilg].

glitut Joj:yfsf]
sfof{jogsf]nflu
cfjZos kgpf cufl8
a9fpg].

ak tyf [jQlo ;#f
lgodg ljefu, ak

; kI/§]f0f [jefu,
ljQlo ; Fyf
;KI/J]60f 1jefu

0; ;Datwl ki/bes 5nkin e0{
d:ofbf thiif e0/x¥f].




42 gfin /hibap

qF ;4abi g

nlo+sfoffixe,

Sfo{ljj/of

Ihodj#/ [jefu

sfofjog l:ylt

48

107

bisf]ljletg 1ffdf dbf ;xh ¢ kdf ctklt{ug{
tyf o; ak / jflifHo aksflki08 6f;ki/ nfut

36fpg Ight Iffysf akx¢ nfo{; dt off Sfif
;1jwf 1b0g].

0; ;Djowdf cfjZos
sf/jflx cufl8 adfpg].

dbf Joj:yfkg ljefu

dofsf] cfklt{ Joj:yfnf0{ ;xh
thofpg / k08 6fk;ki/ nfut
36fpg Ighl Iffsf aksx?nf0{IdIt
@M™M0.1% blv gofpsfiidf ki08
bitlvnf ug] / ki08 lerSq] ;lywf
kbfg ul/Psf].

49

108

0; ak / ak tyf |jQlo ;yfx¢ sflclwsfz
zb/ :jfidTy /xgu/l :jriint ;dfzfig uksf]
sfd ug]Pp6f 58}; #yf v8f ugtki{cfjZos
sf/afxl cufl8 a9f0{;IsPsf]5 . ;f}Datwl ;DKOf]
kizf;lgs tyf sfgul klgrofxe, k/f u/l cflyg
JI{@) %M leqdf g};f];ayf ;~rfngdf NofOg]

glitut Joj:yfsf]
cgudg ;Ixt cfjZos
sf/jflx cufl8 adfpg].

alsl sfoffio

gkin ISnol/2 xfp; Inld6Bsf
:yfkgf e0;skf] tyf o; absf]
tkfafo pSt ;ayfsf] zp/ kRldf
nufgl Jfkt\ 2= $$(((% Idit
@"M@4# df gkin ISnol/2 xfp;
Inld6Bsf]gfddf hddf ul/Psf].

50

109

cfly§ jif{@) % blv o; akdf vitf vflg
kfpg]ak tyf ]jQlo ; #yfsflxsdf |jsf;
Cotkgsf]nflu sDkob/ /1;b pknAw u/fpg
yfing]. pQn /1; bnfo{ctt/ak sf/faf/, Cotkqsf]
vi/b+laqi, wtf]ing}lbg]/ eQifgl Ibg ;dt
dfsotf Ib0g].

glitut Joj:yfsf]
sfof{jogsf]nflu
cfjZos sf/jflx cufl8
adfpg].

/fi6<COf Joj:yfkg
ljefu

6R/l lansf] xsdf pSt Joj:yf
sfoffjog e0;skf]. t/ ljsf;
Cotkgsf] xsdf cwfflif§ Jofh
eStfglst nflu Joth khi{ ;dE
hf/L ugkg] xBf 6R/L landf e}
shtob/ /1;b kbfg ug{ Joj:yf
xfnnf0{sfof{jog gul/Psf].

51

110

gkindf sfo{ug{ctt/fli6e jfo;Jf, To:tf

Jfo'; Jfsf Ih:P;=P==lk:P;=P, tyf 6ten 6/
Ph];x?n]ljbkl dbfdf lagil u/Bf]xjf0{l6s6sf]
dio ;Dalowt jfo'; Jinfo{eQifgL ubf{o; akaf6
I/fofl6Rzg (Repatriation) Sf]: jLs[t Ingkg{
Joj:yf /xfilf cablv o:tfleQifglsfnflu o;
akn] tif]l) j/fsf]cwf/df sk juf
abx?af6 |/ofloRzgsf] ; [jwf pknJw xt]Joj:yf

ul/g].

glitut Joj:yfsf]
cgudg ;Ixt
sfoffjog ug].

[jbkL Ijlgdo
Joj:yfkg Ijefu

ldit @)"%.00* df hf/l ki/kq
cgif/ pSt Joj:yf sfoffjog
e0; s§f].
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qr ;=abf g nlo+sfoffix¢, sfo{ljj/0f Ihod#/ ljefu sfofjog I:ylt
52 | 111 |sbghts Igofl jf ctt/ffibe Phi;L tyf ;3 glitut Joj:yfsf] ljbEl Ijlgdo dfu eP cg?k ;6xL ;ljwf pknlw
; dyfsfletkit{ctbz (Supply Order) / laklflo |cgudg ;Ixt Joj:yfkg ljefu u/fpgldoj:yf ul/Psf].

Jf axklfio cbt/ffi6a ;xoficttug ki/jTo{
[jbkl dbid}eQrfgl kfpg]ePdf ;Denffcg’; i/
cfjZos ko{lgdfff ;fdul, dizg tyf pks/0fx?
ef/taf6 ki/jTo{ljbkl dbf eQifgl u/L cfoft
ug{Pkr-cflal- (FOB) dNosf];6xL ;ljwf 0;
akdfkft pknlw u/fpglloj:yf ul/g].

sfoffjog ug{.

53

112

kI/jTo{ljbkl dbf eQifgl xg]u/l ef/tafxk t}i]

glitut Joj:yfsf]

jo%L Tjlgdo

ldit @)"%%!! df hf/l ki/kq

dhsx?af6 8t6+16-16- sf dffodaf6 ;fdfg cgudg ;Ixt Joj:yfkg ljefu cg;f/ pSt Joj:yf sfoffjog
cfoft ubf{Ps k6sdf adldf cdl/sL 8n/ sfof{jog ug]. e0; skf].
#),))) - a/fa/;ddsf]/sd clufl eQifgl k7fpg
;1sg]ljBdfg ;ldf Joj:yfnfo{a9fo{cdl/sl
8n/ %),))).- a/fa/ k¥of0g].
54 | 113 |0; a¥]f6 Ohfht kit [jKJf0f sDkglx?sf] glitut Joj:yfsf] ljbk!l Ijlgdo gltut Joj:yf u/l  ;Dalbwt

kpf;afe xinsf jifg?df pnjo ki/dfofdf 1jk]fof
leqg]ond a9b}uPsf]/ To:tf sDkglx?n]o;
akaf6 xglahf/ x:tifkdf ;xeful xfy cg/fy
e0cftPsf] ;tbeflf o; akafe Ohfht kit 1jk]fof
shkglx? tyf /fliée :t/sf avk juf [jQlo

; yix?2nfo{; dt o; akjf6 xg]kl/jTo{ljbkl
dbfsflahf/ x:titkdf ;xeful u/fpg glitut
Joj:yf IdnfOg].

cgudg ;Ixt
sfof{jog ug].

Joj:yfkg ljefu

kifnfO{hfgsf/L u/f0 ;IsPsf].

55

114

[jKk]fof sDkglx¢ n]ljkifofatkt leqofPsflkl/jTo{
[jbkL dbf ;ft Ibg;0d cf g}vftidf /fig ;Sg]
Joj:yfnf0{a9f0{!% Ibg sfod ul/g].

glitut Joj:yfsf]
cgudg ;Ixt
sfof{jog ug].

[jbkL Ijlgdo
Joj:yfkg ljefu

ldit @)™.(# df hfll ki/kq
cgif/  pSt Joj:yf sfoffjog
e0; skf].




44 gfin /fi6ap
qr ;abf g nlo+sfosfix., sfo{ljj/0f Ihodj#/ ljefu sfoffjog l:ylt
56 | 115 |ljlebg kpfhgsf]nflu JolQn tyf ;3+;3yfx? / |gltut Joj:yfsf] ljbEl Ijlgdo ldit @)".(# df hf/L ki/kg
ak tyf ]JQlo ;#yfx?nfo{cdl/sl 8n/ 0%))- |cgudg ;Ixt Joj:yfkg ljefu cgif/ pSt Joj:yf sfoffjog

;0dsf] ;6xL ;1jwf cfjZos sfuhftsf ciwf/df
;fe} ask Just ak tyf /flibe (t/sf avk
Ju§t [JQlo ; #yix?jf6 kit ug{;Isglioj:yf
/xBfHf o:tf];6xL ;Ijwisf];Ldf ji4 u/l
cdVsl 8n/ $,))) - ;0d k¥ofOg].

sfoffjog ug{.

e0;sHf].

57

116

klttkg nufot ljletg dffodafé Ijbkl kIfnfo{
culd kI/jTo{ljbkL dbfdf eQifgl k7fpBf /fVg]
ul/Psf]1) kitzt w/fgl /sd o; aksf]
-Jls[taf6 dfq kis§f ug{kfOg]Joj:yf /xBfilf
cablv sfd ;Dktg ePsflkpfifsf]cwf/df
;Daltwt ask jugf ak tyf /flibe t/sf avk
Juét 1jQlo ; wyfaf6lo:tflw/fL /sd kisjf ug{
;1sgldoj:yf ul/g].

glitut Joj:yfsf]
cgudg ;Ixt
sfof{jog ug].

ljbkL Ijlgdo
Joj:yfkg ljefu

ldit @)".(# df hf/l ki/kq
cgif/ pSt Joj:yf sfoffjog
e0; skf].

58

117

kI/jTo{ljbkl dbf eQifgl xgJu/l ef/taf6 cfoft
ug{;Isg]j:tx?sf] ; H xfn 10$ kUf]5 .
o:tf j:tk?sf] ;¥ yk ubfhfg] ;fljssf]
gltnfo{oyfj t\/fivPst].

glitut Joj:yfsf]
cgudg ;Ixt
sfof{jog ug].

[jbkL Ijlgdo
Joj:yfkg ljefu

dfu ePadflhd cfjZostf cg?k
yk ug{ul/Psf].

59

118

gkin 1jBt\k{lws/0f; & [jBE\VI/b ;Denfkf
(Power Purchase Agreement) u/L |jbikL dbidf
[jBt\lagi ug] hnljBt\sbkgL+cfofhgfx¢,n]
[jBt\lagiafktsf]; 6x. ;Ijwf o; akjf6 kit
ugfloj:yf /xkffif cablv IjBt\vI/b ;Denf}f /
gkin 1Bt kflws/0fsf]l; kifl/zsf] cfwf/df #sk
Juéf akx¢af6o o:tf] ;6xL ;1jwi pkndw xg]
Joj:yf ul/g].

glitut Joj:yfsf]
cgudg ;Ixt
sfof{jog ug].

byl [jlgdo :ytkg
ljefu

ldit @)™.(# df hfll ki/kq
cgsf/ pSt Joj:yf sfoffjog
e0; skf].
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qF ;4abf gt nlo+sfoffix¢, sfo{ljj/of Ihndjf/ ljefu sfoffjog l:ylt
60 | 119 |gkfnl:yt IjbiL btfjf; x?n]leiff b:t/afkt glitut Joj:yfsf] ljbEl Ijlgdo ldit @)™.(# df hi/L ki/kg
; Ing u/Bflgkinl 2kpfref"gf]/fi6af k7fpg' kbf{ cgudg ;Ixt Joj:yfkg ljefu cgif/ pSt Joj:yf sfoffjog
0; apaf6 ;6xL ;ljwf kbfg ugful/PsfHf sfoffjog ug. e0;sHf].

cablv ;Daltwt btfjf; sflcg/fvdf o:tf] ;6xl
;i ask Just ak tyf /flibe (t/sf avk
Ju§t JQlo ; #yfdfk{t\pknw xg]Joj :yf
ul/g].
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T
cg;¥L @
dflo ;eJforsfkIfkof
-¢= S/f@df. JfitE ki/jtf
2062 2063 2063 2064 2065 2066 2067 2064765 2065766 2066767
c:tl | el | citrx | o | c;ff | c;fF | c;fM | /sd [kitzt| /sd [ktzt| /sd [kitzt
I= vb jblzs ;0kIQ 10,774.2| 13943.9| 13,943.9| 13190.9| 17,145.5|20,682.8| 22,527.0| 2967.5| 22.5| 3537.2¥| 20.6| 1,844.2| 8.9
11 jblzs ;0KIQ 13,091.7] 16,610.2| 16610.2| 16,571.4| 21325.4| 26,915.1| 29,424.3| 4,754.1] 28.7| 5589.7| 26.2| 2,509.2 9.3
1=4= Ijbkl dbf Iglfk 2,155.7| 2,508.8| 2,508.8| 2,824.7| 3422.9| 5370.0| 6066.2| 598.2| 21.2| 1947.1| 56.9| 6962 13.0
I# cbo jblzs bfloTj 161.8| 157.4| 157.4| 5557 757.0] 8623 831.1| 2013 36.2] 105.4| 139 -312] -36
@- vb cfitl/s ;DKIQ 19,269.8|20,798.3| 20,738.5| 26,360.9| 32,392.2| 39,254.7| 47,606.7|7,018.4¥| 26.6| 6862.6¥| 21.2| 8352.0] 213
@=! sh cfitl/s shf{ 28,024.0(30,207.0| 32,268.4| 36,055.8| 43,727.0| 52,790.3| 62,965.0| 7,671.2| 213 9,063.3] 20.7|10,174.7| 19.3
sh chitl/s shff 28,024.0| 31,311.7| 32268.4| 37,658.2| 45329.4| 52790.3| 62965.0| 76712 20.4| 7,460.9| 16.5|10174.7] 19.3
s: ;/st/nf0{uPsflvb shi 6389.5| 7,056.8| 7,097.1| 7,834.4| 8708.0| 9,4535| 10,775.7| 873.6| 11.2| 7455 86| 13222 14.0
c= ;/st/dflysfbfjl 6389.5| 7,056.8| 7,097.1| 8146.6| 9102.6] 9592.6| 10,775.7| 956.0| 11.7| 490.0| 5.4| 1183.1| 123
cf= ;/sf/l gl 0.0 0.0 0.0 312.3| 394.6| 139.1 0.0 82.4| 26.4| -2555| -64.7| -139.1 0.0
vz /st ayfgx?nfo{uPsf] shi{ 1,932.9| 1718.1| 814.3] 873.7| 1035.6| 1,140.4| 1272.9| 161.9| 185 104.8| 10.1| 1325 116
[jQlo 1276.3| 1272.0] 3582 362.2] 471.0] 609.2] 702.0] 108.7] 30.0] 1383| 20.4 92.8] 152
uHjQlo 656.6| 446.1| 4561 5115 564.6] 531.1] 570.9 53.2] 10.4] -335| -59 39.7 75
u= lght If§nfo{uPsflshi{ 19,701.7 | 21,432.1| 24,357.0| 27,347.7| 33,983.4| 42,196.4| 50,916.4| 6,635.7| 24.3| 8213.0| 24.2| 8720.0| 20.7
lghl 1fnfofuPsfishft 19,701.7| 22,536.8| 24,357.0| 28,950.1| 35,585.8| 42,196.4| 50,916.4| 6635.7| 22.9| 6610.6| 18.6| 8720.0| 20.7
(-@- vb cdfbk bfloTj 8,754.3| 9,408.7| 11,529.9| 9,694.9| 11,334.8| 13535.5| 15,358.3| 652.7" 6.7/2,200.7| 19.4| 18227 135
vb caph biolf* 8,754.3| 10,513.4| 11529.9| 11,297.3| 12809.2| 135355 15358.3| 524.77| 46| 726.47| 57| 18227 135
# lj:tk dbf kbfo -Pd, 30,044.0(34,742.2| 34,682.4 | 39,551.8| 49,537.7| 59,937.5| 70,133.7| 9,985.9| 25.2|10,399.8| 21.0| 10,196.2| 17.0
#! dbf kpfo -Pd, 10,020.6/11,438.9| 11,306.1| 12,688.8|15,434.4| 18,366.3| 20,936.1| 2,745.6] 21.6| 2931.9| 19.0| 2,569.8| 14.0
s- dbj 6878.4| 7,792.6] 7,778.0] 8355.3| 10017.5| 12651.3[ 14,585.0] 1662.2] 199 2633.7| 26.3] 19338 153
v: riitl Igltk 3142.2| 3646.2] 3528.0| 4333.4| 5416.9| 57150 6351.1] 10834 250 298.1] 55[ 636.1] 111
#0 cfjlws Iglfk 20,023.4| 23303.3| 23376.3| 26,863.0| 34,103.3| 41,571.2| 49,197.7| 7,240.3| 27.0| 7,467.9| 21.9| 7626.4| 183
$- 1j -tk dibs t/ntf -Pd, 32,199.7| 37,251.0| 37,191.2| 42,376.5| 52,960.6| 65,307.5| 76,199.9|10584.1| 25.0| 12346.9| 23.3[10,892.4] 16.7

c = ;zfwt cgdfy

Kl = Kkt )

1= |jbkl ljlgdo b/ dioflg gfknf 2-
@- 1jbkL ljlgdo b/ dioflg gfkif ?-

(*8:'$ s/fB ;dfofhg ul/l .
#)-"% s/f§ ;dfofhg u/l .

* gkin ak Inld6B / /flice JflofHo akn]cknyg u/bfshfqfo{; diofhg ubf{. gi ajHn:= n]@)™ c;f/ dixgfdf ? 1! ca{% s/B / @)"# c;th dixgfdf ? @ ca{*& s/f8
shf{ckny/g u¥of]. /= jf- aln]@) ¢ dk:/ dixgfdf ? 1# ca{l% s/f@ shi{ckn{/g u/kf]5 .




amph gilt )¢ a7

qfacd faael w91 weert T8 WRaee
AT TH UEA Ageedl T

faH. THNE Pl TFN qHEMS AH

1 AN 93.09.03 AT Soei@ WU Extracts

2 AT 29.0%.20.¥0 HT Joi@ WUH Soft Drink Concentrate

3 AT R9.90.9R.99 AT Jeol@ HUH Furnace Oil

4 AT V9320 AT Jeod WUH Bitumen

5 W 5 HT Goed U TG AT Joolfad 9 AENTE THETEE
(TS AW TG B e )

6 T 35.03 W1 Iooid AT FTE =ATE  (Carbon Black)

7 ART 3%.09.90 AT Soci@ WU L.L.P. (Light Liquid Paraffin )

8 AT .00 T Ieoi@ HTHT Benzene T Toluene

9 AT RR.04.99 #T Soi@ WU Methanol

10 ART 3%.04.9%.00 AT Joci@ WUH 2-Ethyl Hexanol

11 AN RR.04.3q HT Soi@ AU Ethylene Glycol

12 ART R%.0Y.¥%.00 Jool@ WU Sorbitol

13 AT RR3.94.00 AT IJoold WTH Methylene Salicylate

14 AN R%.94.39.00 HT IJool@ AU Acetic Acid

15 AT RR.9Y.3R AT Joodd 9T Vinyl Acetate Monomer

16 AT RR.95.9% 1 Sooi@  HTH Buty Acraylate Monomer T 2 Etyl Hexyls
Acrylate

17 AT RR.99.3¥ AT Joold AT Dibutyl Phthalate

18 AT RR%.99.3¢ AT IJoold  WTH Phthalic Anhydride

19 AT RR.99.3% AT Sool@ WU Terephthalic Acid

20 AT Q. AT Jod@  ATH Oxygen Function Amino-Compounds

21 AT RQ.¥ AT Jooid TR Carboxamide-Function Compounds

22 T RR.33 W1 Soad HUH Heterocyclic compound

23 AN Q.3 AT Ioold  HTH Nucleic Acids

24 I RR.¥] AT Jeold U Antibiotics

25 AT 3RAY AT Jeod SHUH Printing Ink

26 AT 33.0%.20 AT Joodi@ WU Flavour (ZITHT YN g9 @=a1 ward),
Odoriferous Substances T Perfume

27 9T 3¥.03.20.90 A Jeei@ HUH LABSA (fEesivedT WImT g+ @==1 uard)

28 AT 35.99.90 AT Ieci@ WUH Mixed Alkyl benzenes

29 AT 35.33.99.00 HT IJoold WTH Stearic Acid

30 AT 35.33.9% AT Soi@ WU Palm Steearin DFA / Palm Karnel DFA

31 AT 3R.09. &I 90 T 0 W Joot@ WU&[ | Polyethylene

32 ART 3%.0%.90 U7 Iod@ TR Polypropylene

33 T 3%.039%.00 HT IJoold HTH Polysterence

34 AT 3%.04.30 HT Jool@ HUH Polyvinyl Alcohol

35 IRT 3%.09.%0.00 W1 IJedd TR Plastic Pet Chips / Pet Resin

36 AT 3%.99.20 H1 Jooi@  HUH PVC Resin
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fa.4. TEME P T8 qEFEH T
37 I 3%.30 HT Jool@ AUH Polethelyne
38 ART 3%.30.30 AT Jool@ WU Polypropylene Films/Noodle Strapper
39 AT 3%.30.4% AT Jooi@ HUH Printed Laminated Web
40 AT 3%.30.4%.00 HT Joi@ WIH Seasoning Wrapper
41 I ¥0.09 AT IJoci@ HTH 9133&175 I (Natural Rubber)
42 qAT ¥0.0% AT Jod@ U faedfes @R (Synthetic Rubber)
43 IR ¥5.09.00.00 AT Iool@ HUH! News Print Paper
44 I ¥5.0%.00 AT Joodd HUH! FNSEE (Papers)
45 T ¥5.0%.00 AT Joei@ WU FSER  (Papers)
46 AT ¥5.90 AT IJool@ AU Paper
a7 qRT 40.0¥ AT Joci@ WIH fae® am (Silk Yarn)
48 T ¥0.0% HT Joold WTH fae am (Silk Yarn)
49 qAT Y9.0% W Jeoid T It T Yarn of Carded wool (BISaTH aTES)
50 qT ¥9.09 AT IJeodd@ HUH I AF Yarn of Combed wool (BISATE
CIECD)
51 AT ¥9.05 AT Jeod HUH I T Yarn of fine animal hair  (BTRSTET
CIEED)
52 AN YR.09 HT Jodi@ AT FHATH
53 AT 4R.04.99 3@ 4R.04.9¥ T T FeA A
4R.0%.99 3@ UR.0%.9¥ T IJeo@ WTH
54 ART 4%.0R.¥3 AT Joold WU difear aifdaelt sifeee o
(L¥.03.¥2.00 AT Jeudf@d Partially Oriented
Polyester Yarn ¥ X¥.0R.%¥% #T Jeciigd
Synthetic Filament Yarn qTEH)
55 AT Y¥.0%.%¥% HT Jodid WUH Synthetic Filament Yarn
56 ART YY¥.03 Y.}, Y¥.90 AT Joo@ 9UH | FOW IN (@A a1 aeH)
57 T 44,09, 4.0 UY.0% UX.0¥, UX.O%, | WA fafia ®Hw wEaEs
4Y.08 HT IJeddd UHD[
58 ANT YY.03.30 HT Jool@ HUH RIT LRSI ECEY
59 I YY.0%.90 H Jeoi@ U fTePT W Viscose Rayon (%Tgd¥)+ Viscose
Staple Fiber
60 T YR.0% HAT Joai@ U IAX FHE HigF (Tyre Cord)
61 ART 90,90.40,00 W Iooid HUH! Carboys, Bottles, Plasks, Jar, Pots.
62 WA VR.03.90.00 HT Jool@ WUH! Sponge Iron
63 ART VR.0¥.¥Q AT IJool@ HUH! M. S. Scrap
64 AR VR.0% AT Jooi@ HUeH! FATH (ZA1E) Iron Ingots
65 I 92,09 AT Jeoid WUH AEee fea faee
66 qAT 9R.0%5 H V.00, 3%.00, 39,00, e e 39 FEEd qur gedd fae We
35.00, 3%.00, 49.00, Y3.00 AT Jeoid T FEE
TR AT 93,0549 T V.05 YR AT IJod@
Bl
67 T 93,08, #H 44.00, 95.00, 99,00 T FeeUd [ T A
95.00 H IJool@ HTH
68 AT ©3.90.93 AT Soei@ WIS feq wie




amph gt ))& a9

fa.. TRATE HE TR R AW
69 AN 9R.99.9¥.00 AT IJoold HTH Hot Rolled Sheet in Coil
70 AT VR.99.9%.00 AT Jooid TR Hot Rolled Sheet in Coil
71 ART ©R.93.29.90 AT Sewoi@ HTH TH, T, 9% T A @
72 W WR F 9R.99.30, WR.99.30, V99,40 | Bead Wire (FIX HIdT)
AT Jooi@  AUH
73 AT WR.95.%% AT JooiE@ WUH feger =qq
74 AT BR9% AT Joeid WTH! fea wre
75 AT BR.3%.99 W1 Soad WU Silicon Steel
76 AT VY. 0¥ AT Joodi@ U Aluminum Copper/Brass Scraps Re-Melted
Ingots @maraxer, fasme qar gfafy weremer
AT SIS AT
77 YT V¥.08.90.00 AT Jooi@ HUTH Copper Rods
78 WA V¥.05.99.00 HT Jei@ UGB! Copper Wire
79 AT 95,09 AT Jooi@ IR AT e farere
80 T 9§.03.00 HT Jeold HTH AAIR F& (FramEer s qoar gfafr
el Al R0%¥ HIGH =% #
A
81 AT G%.0¥ T K04 AT Joodd@ WU AT T &9 #@d
82 AT 9%.9R.90.00 HT Joi@ WTH Tubes
83 AT ©%.09.99.00 HT IJool@ WU Zinc
84 ART 9%.09.30 T IJoi@ WTH Zinc Alloy
85 AT 53.0%.90.00 AT Joold HTH Metal Crown Corks
86 I ¥ AT Jod@ HUH FEqUl AT ITFER (ST ATEp)
87 AT 5Y.09, G¥.0R W Jeoi@ WUH fradi drex, Sidfes W
88 AR ©Y.0%¥.20 T Jod@ WUH Amorphous Matalcores
89 YT ©¥.08,20.00 AT Joi@ HUTH PP Battery Container & Battery Separator
90 AT GY.R%.20 AT Jooi@ HTH TV PictureTube
91 AT ©Y.%¥0.99 AT Joei@ WU Spare Parts for TV Receiver
92 AT ol TATH qArE qres fta gEmer A et
faeell HET A Yo UiTedETHE AT
9TeH FIST (Fabrics)
*$ agfv $ uthlv nfu"xbJu/L yk ePsf
jt2sf] H
93 I 9,0%.30 A Joci@ WUH! Dextrose Anhydrous I.P.
94 AT 3W.R3.90.00 HT IJoold HUH foria
95 AT 39.90.9%.9% AT Jooid AT AL (e xversT o)
926 AT R8.90.9%.20 W IJool@ HTH! LI
97 AN 298 AT Sod@ AU Unsaturated acyclin Monocarboxylic Acid
98 ART .34 T Ieoi@  9UHT Sulphonamides: Sulphamethoxazole,
Sulphafurazole, Sulphadiazine, Sulphadimidine,
Sulphacetamide
99 AT RR.3X.99 A7 Sool@ WUl Sulphamethoxazole
100 AT RR.3M9R AT Jooll WU Sulphafurazole
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faH. TEHE FIE TR D AT
101 AT RR.34.93 W Jeol@ WUH Sulphadiazine
102 AT RR.3U.9Y AT Jool@ WU Sulphadimidine
103 AT R.34.94 T Ieadd  qUhT Sulphacetamide Sulphamethoxy, Pyridarine,
Sulphamethiazole, Sulphamoxole, Sulphamide
104 AT RR.3U.RY W1 Sood WU Sulphamethoxy, Pyridarine
105 AT RR.3U.RR AT Iool@ WU Sulphamethiazole
106 AT RR.3Y.R3 AT Jool@  WUH Sulphamoxole
107 AT RR.3U.RY AT Jooi@  WUH! Sulphamide
108 AT RR.¥R AT Jool@ AU Other Organic Compounds
109 I 33.9R.20.00 T Jool@ WTH T, e Q9w AedT
110 AT 33.03.90 W Jooi@ WU T FerET
111 AT %%.0%.00,00 H[ Jooi@ HTH Geltain Capsules
112 ANT 3%.04.%¥R.00 W IJoold HTH Yo Tddide
113 T 3%.30 AT Soci@ WU Polyester, Polythelyne, BOPP, Pvc, OPP, CPP
T Film
114 AT 3R.39.9% AT Geel@ AUH [EECCHRTILES
115 T 3%.33.40 AT Soai@ WU iites AT &
116 AT ¥5.33.20 ($K.08.30) W Jel@ WUH | TLOTH TUT
117 IRT 90.90.30 T Iod@ WTHT Stoppers, Lids and Other Closures
118 AT 92.09.90.00 AT IJooiEd ATH frr sz
119 AN 9R.99.33 HT Jeold WUH CRCA Strips (76.20 MM)
120 AN 95,00 AT Jod@ HUH Aluminum foils
121 AT 9%.09.9R.00 HT Joci@ ST Zinc
122 AT Y. 0%.3R.00 AT Iool@ HUH! 3000 KVA Transformer
"$ sflté 6& uthlv nfu"xg]u/l yk
ePsf j:tk?sf]; t
123 AT 95,09.90.00 HT Jeold HUH g qar geitaq farem
124 AT ¥5.09.29.00 AT Jool@  HUEH! Antimony Lead Alloy
@)% r§ 6! uthlv nfu"xgJu/L yk ePsf
Jtost];H
125 YT R%.0¥.93.00 HT IJooid TR N. Butanol
126 AT RR.04.9%.00  HT Jooi@ WU ISO Butanol
127 T WR9%.3R.00 A Ioci@ WTH! T
128 AT BR.9%.¥0.00 AT Jod@ WU i)
129 AT 93.9%.40.00 H[ Jool@ NTH Wi
130 AT VR.0%.29.00 AT Jeoid HUSR ATHITIH T
131 AN 3R.9%.80.00 AT Jooi@ WU Parafarmaldehyde
132 AT 3%.33.59.00 AT Joel@ WU Melamin
133 AT 35.3¥.240.00 A Jool@ WTHT Alkyl Ester (Bio-Fuel)
134 AR q%.30.00,00 ¥ IJooi@ HTH Glycerol (Glycerin)
135 LP Gas (3T4rFd 3w )




