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gLlt–kq
:yfgLo k"jf{wf/ ljsf;df ;fj{hlgs C0f nufgL

g]kfn ;+3Lotf sfof{Gjogsf] r/0fdf 5 . ;+3Lo ;+ljwfg cg';f/ tLg txsf /fHodf 

;f]xL cg';f/ zf;sLo clwsf/ lgIf]k0f (Devolve) ul/Psf] 5 . ;+j}wflgs clwsf/ 

adf]lhd ;a} txaf6 k"jf{wf/ ljsf; / ;]jf k|jfx eO{/x]sf 5g\, oBlk /fHon] k|jfx 

ug{] ;]jf / ljsf; lgdf{0fsf sfo{x? ljut nfdf] ;do b]lv rNb} cfPsf] PsfTds 

/fHo k|0ffnL cg';f/ x'g] u/]sf] k/Dk/fut ;|f]t jfF8kmfF8 tyf ;]jf k|jfx ug]{ k4ltdf 

kl/jt{g x'g' cfjZos b]lvG5 . g]kfnsf] b'|t cfly{s ljsf;sf nflu k|b]z tyf 

:yfgLo txdf ug'{kg]{ k"jf{wf/ ljsf;sf nflu cfjZos kg]{ ljlQo >f]t / /fHoaf6 

pknJw x'g] >f]tsf jLrdf 7"nf] vf8n 5 . To;nfO{ sd ug{ ;|f]t Aoj:yfkg ug{' 

cfhsf] k|d'v r'gf}lt 5 . o;sf nflu ljleGg j}slNks ljQLo ;|f]t klxrfg / 

kl/rfng ug'{ cfhsf] cfjZostf x'g cfpFb5 .

ljQLo ;+3Lotf sfof{Gjogsf nflu ljleGg sfg"gx? ag]sf 5g\ / aGg] qmddf /x]sf 

5g\ . To; sfg"gsf] kl/lw leq /x]/ sfof{Gjog ug]{, gljgtd / ;kmn cGt/fli6«o 

k|rng cg';f/ ;|f]t kl/rfngsf ljQLo pks/0fx? ljBdfg ljleGg P]g -:yfgLo 

;/sf/ ;+rfng P]g @)&$, cGt/;/sf/L ljQ Aoj:yfkg P]g @)&$, /fli6«o k|fs[lts 

;|f]t tyf ljQ cfof]u P]g @)&$ tyf ;fj{hlgs C0f Aoj:yfkg P]g @)&(_ adf]lhd 

txut ;/sf/sf clwsf/nfO{ dWo]gh/ /fvL :YffgLo k"jf{wf/ lgdf{0f ug{ ljQLo 

;|f]t kl/rfngsf lgldQ ;fj{hlgs C0f -lng]÷p7fpg]_ ;DjGwdf o;sf] ;Defjgf 

/ cfjZostf adf]lhd d'n'sn] Pp6f :ki6 gLlt cjNfDjg u/L P]g tyf lgodsf] 

k|efjsf/L sfof{Gjog ug{' kg{]5 .

o;} ;Gbe{df g]kfndf ;fj{hlgs C0f Aoj:yfkg ;DjGwdf ljBdfg P]gdf ePsf 

Aoj:yf, xfnsf] jt{dfg cj:yf / cGt/fli6«o If]qdf ljleGg d'n'sn] u/]sf cEof; 

/ o;sf] ;Defjgfsf jf/]df cWoog ug{sf nflu ;o'Qm /fi6« k"FhL ljsf; sf]if 

-UNCDF) sf] ;xof]udf 8f= cRo't jfUn] åf/f "Policy Paper on Subnational Debt of 

Nepal" ;DjGwL cWoog k|ltj]b cªu|]hL efiffdf tof/ ePsf] lyof] . o; k|ltj]bgnfO{ 

;/n?kdf ;/f]sf/jfnf ;j} dfem k'/ofpgsf nflu k|ltj]bgsf] d'Vo d'Vo ljifox? 

;d]6L æ:yfgLo k"jf{wf/ ljsf;df ;fj{hlgs C0f nufgLÆ g]kfnL efiffdf k|sfzg 

ul/Psf] 5 .

cGtdf, o; cWoog k|ltj]bg tof/Lsf nflu k|fljlws ;xof]u k|bfg ug{' x'g] UNCDF, 

cWoog k|ljj]bg tof/Lstf{ 8f= cRo't jfUn], k|ltj]bg tof/L tyf k|sfzgsf] qmddf 

g]kfnL efiffdf o;nfO{ :tl/o agfpgsf nflu k|To]If tyf ck|To]If ;xof]u k'¥ofpg' x'g] 

;j}df wGojfb tyf s[Tf{1tf JoQm ub{5f}+ .

e"ldsf 
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:yfgLo k"jf{wf/ ljsf;df ;fj{hlgs C0f nufgL

gu/ ljsf; sf]if
gu/ ljsf; sf]if, zx/L k"jf{wf/ ljsf;sf nflu ljQLo 

dWo:ystf{sf] ?kdf lbw{sflng nufgL ug{] p2]Zosf 

;fy @)$% ;fndf :yflkt tyf gu/ ljsf; sf]if 

P]g, @)%# cGtu{t ;~rflnt Ps :jfoQ ;fj{hlgs 

ljQLo ;+:yf xf]] . ;+3Lotfsf] jt{dfg ;Gbe{df, 

cGt/–;/sf/L ljQLo x:tfGt/0f k|0ffnLsf] cËsf 

?kdf cfTdlge{/ / j}slNks ;|f]t kl/rfngsf nflu 

o; sf]ifsf] dxTj / ckl/xfo{tf b]lvPsf]5 . :yfkgf 

sfnb]lv sf]ifn] ljleGg ljsf; ;fem]bf/sf] ljQLo 

;|f]t kl/rfng ub{} ;xsfo{ ul/ /x]sf] 5 . :yfgLo 

;/sf/ -ljz]if u/L gu/kflnsf_ / zx/ pGd'v 

kflnsfx? tyf zx/L k"jf{wf/ ljsf;sf If]qdf sfd 

ug]{ ;/sf/L tyf u}/ ;/sf/L ;+3 ;+:yfx? sf]ifsf 

d'Vo ;]jfu|fxL x'g\ . o;n] ljut tLg bzs otf 

g]kfnsf zx/x?df cfly{s–;fdflhs If]qdf 6]jf 

k'¥ofpb} k"jf{wf/ ljsf; / lj:tf/sf nflu sfd ul/ 

zx/L hLjg:t/ a[l4df of]ubfg lbO{ /x]sf] 5 . xfn 

;Dd sf]ifn] zx/L ljsf; / k"jf{wf/sf k|ltkmnd'vL 

cfly{s k"jf{wf/, Jofj;flos tyf cfwf/e't ;fdflhs 

k"jf{wf/sf cfof]hgfdf sl/a !$ ca{ ?k}ofF nufgL 

ul/;s]sf] 5 . 

zx/Ls/0fsf] lj:tf/ ;+u ;+u} zx/L k"jf{wf/ 

lgdf{0fsf] cfjZostf dfu / ljQLo ;|f]t cfk"lt{ 

jLr 7"nf] vf8n ePsfn] o; sf]ifn] j}slNks ;|f]t 

kl/rfng ug{] ;+:yfsf] ?kdf klxrfxg u/fPsfn] 

/ Cost Recovery Approcah df Debt Financing 

Model cg';f/ nufgL ug{] ePsfn] o; sf]ifsf] 

dxTj / sfo{If]qnfO{ dWo]hg/ /flv g]kfn ;/sf/n] 

sf]ifsf] k"FhL a[l4 / sfo{If]q lj:tf/ ;lxtsf] sf]ifsf] 

k'gM ;+/rgf /0fg}lts kq (TDF's Restructuring 

Strategy Paper) adf]lhd gu/ ljsf; sf]if P]g, @)%# 

tof/ ubf{ ;+zf]wg ;lxt ?kfGt/0f ug]{ k|lqmof 

cl3 a9fPsf] 5 . k"FhL ;+/rgf %) ca{ k'¥ofpg] 

of]hgf;lxt tof/L eO/x]sf] 5 . o; If]qdf nfdf] 

sfo{cg'ej ePsf] sf]if;Fu k|lt jif{ tLg ca{eGbf 

a9Lsf] nufgLof]Uo kf]6{kmf]lnof]] pknAw 5 . k"jf{wf/ 

ljsf;df ;|f]t kl/rfng ug{ ;Ifd g]kfnsf] of] Ps 

dfq ;fj{hlgs ljQLo ;+:yf xf] . of] ljlzi6tfnfO{ 

cy{ dGqfno, /fli6«o of]hgf cfof]u / /fli6«o 

k|fs[lts ;|f]t tyf ljQ cfof]un] klg Jojxf/df g} 

dfGotf lbPsf 5g\ . sf]ifsf] ?kfGt/0f ePkl5 yk 

k|efjsf/L ?kdf :yfgLo txsf] Ifdtf clej[l4sf] 

nflu cfly{s / k|fljlws ;xof]u / ;fj{hflgs lghL 

;fem]bf/L cjwf/0ff cg';f/ k|b]z:t/sf cfof]hgfdf 

klg nufgL ug{] of]hgf agfPsf] 5 . of] ;Fu} 

cfly{s kl/rfngsf] nflu ljQLo dWo:ystf{sf] 

¿kdf sf]ifsf] e"ldsf yk ;an / lj:tfl/t x'g]5 . 

To;}n], gu/ ljsf; sf]ifnfO{ k"jf{wf/ ljsf;sf nflu 

C0f tyf cg'bfg kl/rfng ug{] Jofj;flos ljQLo 

dWo:tstf{sf ?kdf ljsf; ug{ cfjZos 5 . 

k|f/De
g]kfn ;+3Lo Joj:yf cjnDag ug]{ ljZjsf] kl5Nnf] 

/fi6« xf] . @)&@ ;fndf hf/L g]kfnsf] ;+ljwfgn] 

b]znfO{ & k|b]z / & ;o %# :yfgLo txdf ljefhg 

u/L oL ;a} txdf /fHosf zf;sLo clwsf/ lgIf]k0f 

(devolve) u/]sf] 5 . of] gofF ;+3Lo ;+ljwfg cGtu{t 

:yfgLo zf;sLo ;+/rgfdf klg Jofks kl/jt{g eO{ 

em08} rf/ xhf/ :yfgLo lgsfosf] ;§f & ;o 

%# txdf ?kfGt/0f ePsf] 5 . oL dWo] clxn]  

@(# gu/kflnsf -^ dxfgu/, !! pkdxfgu/ / 

@&^ gu/_ tyf $ ;o ^) ufpFkflnsf 5g\ . 

g]kfnsf] b'|t cfly{s ljsf;sf nflu k"jf{wf/df nufgL 

ug{ rflxg] pknJw ;fj{hlgs / lghL ljQLo >f]t 

ckof{Kt 5g\, To;sf nflu ljleGg j}slNks ljQLo 

;|f]t klxrfg / kl/rfng ug'{ cfhsf] cfjZostf x'g 

cfpb5 . ;+3Lo ;+/rfgfdf ljQLo ljs]Gb|Ls/0fsf] 

cEof; dfkgsf nflu ;"rs / tNnf zf;sLo tx 

-:yfgLo÷k|fb]lzs_ n] kl/rfng ug{ kfpg ;fj{hlgs 

C0f ljsf;sf nflu dxTjk"0f{ ;fwg xf] . 

zf;sLo clwsf/sf] jf:tljs ljs]Gb|Ls/0fdf 

g]kfnsf] cg'ej ;Lldt 5 . ToxL sf/0f tNnf] 

zf;sLo txdf C0faf6 k"jf{wf/ ljsf;sf] ljQLo 

cEof; ;'?jftL r/0fdf 5 . g]kfnsf] ;+ljwfgsf] 

wf/f -@%!_sf] pkwf/f ! -r_ n] /fli6«o k|fs[lts 
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:yfgLo k"jf{wf/ ljsf;df ;fj{hlgs C0f nufgL

;|f]t tyf ljQ cfof]unfO{ tLgj6} txsf ;/sf/n] 

lng jf p7fpg kfpg] ;fj{hlgs C0fsf] ;Ldf tf]Sg] 

clwsf/ lbPsf] 5 . cGt/–;/sf/L ljQ Joj:yfkg 

P]g, @)&$ sf] wf/f !$ cg';f/ cfof]un] tf]s]sf] 

;Ldf leq /lx ;+3Lo ;/sf/sf] k"j{ :jLs[lt lnP/ 

dfq k|fb]lzs ;fj{hflgs C0f lng tyf p7fpg 

/ :yfgLo ;/sf/n] ;fj{hlgs C0f lng kfpg] 

Joj:yf 5 .

g]kfnsf gu/kflnsfx?n] :yfgLo :jfoQ zf;g 

P]g @)%% nfu' eP kl5 C0f lng yfn]sf] Oltxf; 

5 . t/, Jojxf/df jf:tljs ljs]Gb|Ls/0fsf] cefj 

/ ckof{Kt zf;sLo Ifdtfsf sf/0f gu/ ljsf; 

sf]if h:tf ;+:yfx?af6 lng ;Sg] C0fsf] pkof]u 

yf]/} gu/kflnsfn] dfq} u/]sf 5g\ . kflnsfx?sf] 

k|efjsf/L ah]6 ljlgof]hg / sfof{Gjog Ifdtf 

sdhf]/ ePsfn] yk cfly{s ;|f]t kl/rfng ug{ 

;ls/x]sf 5}gg\ . jf:tjdf jt{dfg cj:yfdf 

:yfgLo ;/sf/x?, ;+3Lo / k|b]z ;/sf/af6 

;"qsf cfwf/df k|fKt x'g] cg'bfg / /fh:jdf dfq} 

lge{/ 5g\ . ljz]ifu/L ;+ljwfgsf] cg';"rL ^ / * n] 

qmdzM k|b]z / :yfgLo txnfO{ tf]lslbPsf] ljsf;sf] 

If]qflwsf/n] pgLx?sf] vr{sf] lhDd]jf/LNffO{ klg 

pNn]Vo ?kdf clej[l4 u/]sf] 5 . t/, To;sf] 

t'ngfdf pgLx?sf] cfk\mg} cfDbfgLsf] ;|f]t (Own 

Source Revenue–OSR) lgs} sdhf]/ 5 .

k"jf{wf/ ljsf;sf] cfjZostfsf nflu dfu k"/f 

ug{ C0fn] :yfgLo txnfO{ w]/} xb;Dd ;3fpg 

;Sb5 . :yfgLo txn] dflyNnf ;/sf/, ljsf; 

ljQ / Jofj;flos ljQLo ;+:yf, cGt/f{li6«o ljsf; 

;fe]mbf/ nufot ;Fu C0f lng ;S5g\ . k|efjsf/L 

;fj{hlgs ljQ Joj:yfkgsf nflu C0fn] k|fb]lzs 

tyf :yfgLo ;/sf/nfO{ l56f] cfly{s k|ltkmn lbg] 

k"jf{wf/sf] 5gf]6 / lgdf{0f ug{sf nflu k|]l/t ub{5 . 

;fy}, C0f / cGo cfly{s ;|f]t h'6fpgsf nflu 

cfKfm\gf] ;fv sfod /fVg klg afWo agfpF5 . 

k|fb]lzs / :yfgLo ;/sf/sf] ;++:yfut cfGtl/s 

C0f / k'FhL ahf/df kx'Frsf nflu pgLx?sf] C0f 

lng ;Sg] Ifdtf g} ;a}eGbf dxTjk"0f{ zt{ x'g 

cfpb5, ;fj{hlgs ;]jf k|jfxsf] k|To]If lhDd]jf/Ldf 

/x]sfn] klg k|b]zsf] t'ngfdf :yfgLo ;/sf/nfO{ 

C0f p7fpg] cfjZostf al9 b]lvG5 .

;+3Lo Joj:yfdf ljQLo lhDd]jf/Lsf] afF8kmfF6 

ljQLo ;+3Lotfsf] l;4fGtsf cfwf/df ul/G5 . 

ljQLo ;+3LotfnfO{ cS;/ ljQLo ljs]Gb|Ls/0fsf] 

;+dfgfy{df k|of]u ul/G5 / of] tNnf zf;sLo txsf 

;/sf/sf nflu C0f kl/rfng ;DefJotfsf] d"n 

dfgssf ?kdf /xG5 . ljQLo ;+3Lotfsf d"n 

lgw{f/s÷dfkb08sf cjojx? vr{sf] clwsf/, 

/fh:jsf] clwsf/, cGt/–;/sf/L ljQLo x:tfGt/0f, 

tNnf zf;sLo txsf ;/sf/sf] C0f / sf]if 

Joj:yfkg ug{] clwsf/ x'g\ . k|fb]lzs / :yfgLo 

txdf ;fj{hlgs C0f nufgLsf ;+/rgfut kIfsf 

af/]df o; k':tsdf ;+lIfKt rrf{ ul/Psf] 5 . 

xfnsf] cj:yf / ljQLo 
vf8n
k|fb]lzs / :yfgLo ;/sf/sf] txdf cfly{s ;|f]tsf] 

dfu jf cfjZostf / cfk"lt{ jLrsf] cGt/ (fiscal 

gap) 7"nf] 5 . pknAw /fh:jsf] ;|f]t tyf vr{ 

Ifdtf jLrsf] km/s klg plQs}} 5 . ljleGg cWoogn] 

k|b]z–k|b]z jLrsf] cfo / vr{sf] c;dfgtf k|i6} 

b]vfPsf 5g\ . g]kfn /fi6« a}+sn] cfly{s jif{ 

@)^*÷^( b]lv @)&&÷&*sf] tYof+ssf cfwf/df 

u/]sf] cWoogn] /fh:j ;+sngdf dw]; k|b]zn] 

@^=% k|ltzt, n'lDagLn] !@=# k|ltzt, k|b]z ! n] 

*=@ k|ltzt, u08sLn] !=% k|ltzt, ;'b"/klZrdn] 

!=@ k|ltzt of]ubfg u/]sf] b]vfPsf] 5 . To;}u/L, 

k|b]z ! df !)=(, n'lDagLdf !)=!, dw];df &=(, 

u08sLdf &=% / ;'b"/klZrddf ^=( k|ltzt dfq 

;/sf/L vr{ ePsf] b]lvG5 . o; ljkl/t afUdtL 

k|b]zdf s'n /fh:jsf] %) k|ltzt ;+sng x'g] / 

vr{df of] k|b]zsf] c+z %)=( k|ltzt /x]sf] 5 . 

s0ff{nL k|b]zdf /fh:j ;+sng / vr{ ;a}eGbf sd 

5 . pQm k|b]zn] /fh:j ;+sngdf )=@ k|ltztsf] 

of]ubfg u/]sf] 5 eg] vr{ %=* k|ltzt 5 . 
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:yfgLo k"jf{wf/ ljsf;df ;fj{hlgs C0f nufgL

k|b]z /fh:j ;+sng 
-?= ca{df_

;/sf/L vr{ 
-?= ca{df_

/fhZj 
-k|ltztdf_

vr{ 
-k|ltztdf_

k|b]z ! !$*=@ @)^=) *=@ !)=(

dw]z k|b]z $&^=* !$(=! @^=% &=(

afudtL k|b]z *((=* !^@=( %)=) %)=(

u08sL k|b]z @&=& !$@=^ !=% &=%

n'lDagL k|b]z @@)=^ !(!=( !@=# !)=!

s0ff{nL k|b]z #=% !)(=% )=@ %=*

;'b"/klZrd k|b]z @@=) !@(=( !=@ ^=(

hDdf !&(*=^ !*(!=( !)) !))

>f]t M dxfn]vf lgoGqs sfof{no .

cfly{s jif{ @)^%÷^^ b]lv @)&&÷&* ;Dd cf};t 

ah]6 3f6f jflif{s !% k|ltzt 5 . ;+3Lo ;/sf/s} 

o:tf] ljQLo vf8nn] /fli6«o:t/df ljQLo ;|f]tsf] 

ckof{Kttf k|i6 bzf{pF5 . of] bz jif{df ;du| 

ljlgof]lht ah]6dWo] k'FhLut vr{sf] c+z @$ k|ltzt 

dfq 5 . o;n] tNnf zf;sLo txsf ;/sf/af6 

dfu x'g] cfly{s ;|f]t kl/k"lt{ ug{ ;+3Lo ;/sf/nfO{ 

kg{] cK7\of/f]tkm{ k|i6 ;+s]t ub{5 . t;y{, ljsf; 

lgdf{0f / hg;]jfsf sfo{qmd lgjf{w cufl8 a9fpg 

;+3Lo ;/sf/sf]df dfq} e/ kg'{sf] ;§f k|fb]lzs 

/ :yfgLo ;/sf/ cfkm}+ ;|f]t kl/rfngsf ljsNk 

vf]Hg'kg{] cj:yfdf 5g\ . 

:yfgLo txsf ljQLo ;Gt'ng ;Da4 tYof+sx? 

lj:tf/} Jojl:yt x'Fb} k|fKt x'g yfn]sf 5g\ . dxfn]vf 

lgoGqssf] sfof{non] cfly{s jif{ )&^÷&& sf] ah]6 

kl/rfng af/] u/]sf] cg'dfg cg';f/ :yfgLo txn] 

;f] cfly{s jif{df #*( ca{ ?k}ofF kl/rfng u/]sf 

lyP, h;dWo] (( ca{ pgLx¿s} ;|f]tåf/f kl/rflnt 

lyof] . cfly{s ;j{]If0f )&^÷&& cg';f/ :yfgLo 

txn] cl3Nnf] cfly{s jif{df ! ;o @! ca{ #@ 

s/f]8 ?k}ofF vr{ u/]sf lyP . of] :yfgLo txsf 

nflu 5'6\ofO{Psf] ah]6sf] @( bzdnj # k|ltzt 

dfq} xf] . To:t}u/L, k|fb]lzs txn] u/]sf] vr{sf] 

efl/t cf};t cg';f/ afudtL k|b]zn] ;a}eGbf w]/} 

/ s0f{fnLn] ;a}eGbf sd vr{ u/]sf 5g\ . @)&^ 

kmfu'g;Dddf :yfgLo txaf6 %& ca{ ?k}ofFsf] /fh:j 

;+sng ePsf] b]lvG5 . /fh:j ;+sngdf klg 

afudtL k|b]z ;a}eGbf cufl8 / s0ff{nL ;a} eGbf 

k5fl8 5 . 

kl5Nnf jif{ g]kfndf zx/Ls/0fsf] ult lgs} tLj| 

ePsf] 5 . Psflt/ of] gful/ssf] ;'wfl/Psf] 

hLjgk4ltsf] ;"rs / csf]{lt/ :yfgLo k"jf{wf/ 

/ ;]jfsf] dfu tLj|?kdf a9\g' xf] . o;n] :yfgLo 

;/sf/n] ug{] k'FhLut vr{df klg p:t} cg'kftn] 

clej[l4 x'g'kg]{ :ki6 kfb{5 . g]kfn h:tf] 

ljsf;zLn d'n'ssf :yfgLo ;/sf/nfO{ ;fj{hlgs 

;]jf k|jfx / k"jf{wf/ lgd{f0fsf nflu cfly{s ;|f]t 

h'6fpg ;w+} c;lhnf] kl//xG5 . ;+3Lo ;/sf/af6 

k|fKt x'g] cg'bfg, /fh:jsf] lx:;f / cfkm"n] p7fpg] 

;Lldt dfqfsf] /fh:j ljsf;sf] dfu wfGg cko{fKt 

5 . o:tf] cj:yfdf k|fb]lzs / :yfgLo ;/sf/sf 

nflu ljsf;df nufgL ug{ ;fj{hlgs C0f p7fpg] 

cfjZostf ckl/xfo{ x'Gf cfpFb5 . 

g]kfn ;/sf/n] ;g\ @)!& df u/]sf] ljsf; ljQ 

d"Nof+sg (Development Finance Assessment) sf 

cfwf/df g]kfnn] ;g\ @)#) ;Dd lbuf] ljsf; nIo 

k|fKt ug{ k|To]s jif{ em08} !* ca{ cd]l/sL 8n/ 

nufgL ug{'kb{5 . k|To]s jif{ ;+3Lo ;/sf/n] k|:t't 

ug{] ah]6sf] cfsf/ / cf};tdf k'FhLut vr{sf nflu 

ljlgof]hg x'g] # b]lv $ ca{ 8n/n] lbuf] ljsf;sf 

nIo xfl;n x'g ;Sb}g . ;f]xL cWoogn] lbuf] 
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gLlt–kq
:yfgLo k"jf{wf/ ljsf;df ;fj{hlgs C0f nufgL

ljsf; nIonfO{ :yfgLos/0f ug{] / :yfgLo txnfO{ 

;d]t kl/rfng u/L nIo xfl;n ug{] k|:tfj u/]sf] 

5 . oL ;a} tYox¿sf] cfwf/df klg k|fb]lzs / 

:yfgLo ;/sf/n] C0f kl/rfng dfkm{t\ ljQLo ;|f]t 

kl/rfngsf] Ifdtf a9fpg' afx]s cfk\mgf cfjZostf 

k"/f ug]{ csf]{ af6f] b]lvb}g . 

txut ;/sf/ / 
;fj{hlgs C0f M sfg"gL 
/ ;+:yfut ;+/rgf 
;+ljwfgn] tLg} txsf ;/sf/n] p7fpg kfpg] 

;fj{hlgs C0fsf] ;Ldf l;kmfl/; ug{] clwsf/ 

/fli6«o k|fs[lts ;|f]t tyf ljQ cfof]unfO{ lbPsf] 

5 . o;sf nflu ;+ljwfgsf] wf/f @%! sf] pkwf/f 

!-5_ n] cfly{s kl/;"rssf] ljZn]if0f u/L cfof]un] 

To:tf] ;Ldf tf]Sg] pNn]v u/]sf]5 . of] k|fjwfgdf 

s]xL k|fljlws / Jofjxfl/s ;Ldf 5g\, h;sf 

sf/0f cfof]unfO{ o:tf] ;Ldf Jojxfl/s ?kn] 

tf]Sg c;lhnf] kl/x]sf] b]lvG5 . pbfx/0fsf nflu 

/fli6«o:t/sf] a[xt\ cfly{s kl/;'rs x]/]/ s'g} 

vf; kflnsfn] C0f lng] Ifdtf /fV5 jf /fVb}g 

eGg] lg0f{o ug{' Jojxfl/s x'Fb}g . To:t}, k|To]s 

gu/kflnsf jf ufpFkflnsf:t/sf] cfly{s ultljlwsf] 

tYof+s ljZn]if0f u/]/ ToxL cg'¿ksf] C0f ;Ldfsf] 

l;kmfl/; ug{ ;|f]t–;fwg kl/rfngsf b[li6df plQs} 

r'gf}tLk"0f{ 5 .

C0f ;DjGwL sfg"gL ;+/rgf 

g]kfndf k|fb]lzs / :yfgLo ;/sf/n] lng] C0fsf] 

lgods / sfg"gL ;+/rgf lj:tf/} ljsl;t x'Fb} 

cEof;df cfpFb}5 . clxn] h] gLlt–lgod 5g\ 

ltgnfO{ g} lqmofzLn agfpg klg kof{Kt JofVof / 

;dfof]hg rflxG5 . ;+3Lo / tNnf txsf ;/sf/n] 

C0f lng] d'Vo sfg"gL cfwf/ ;+ljwfg g} xf] . 

o;sf nflu cfjZos sfg"g lgdf{0f ug]{ d"n cfwf/ 

klg ;+ljwfgn] g} k|bfg u/]sf] 5 . To;}u/L cGt/–

;/sf/L ljQ Joj:yf P]g, @)&$ ljQLo ;+3Lotf 

sfof{Gjogsf nflu d"n sfg"g xf] . o;n] k|fb]lzs 

/ :yfgLo txx?sf] ;femf / ljz]if s/sf clwsf/, 

ljQLo x:tfGt/0f, ljefHo sf]ifsf] k|of]u / ltgsf] 

Joj:yfkg;Fu ;DalGwt Joj:yf tyf tNnf txsf 

;/sf/n] lng] C0fsf zt{ ;d]t tf]lsPsf] 5 . @)&@ 

sf] ;+ljwfg hf/L x'g' cufl8 klg gu/kflnsfn] C0f 

lng] s]xL k|fjwfg / cEof; lyof] . t/, k|b]z Pjd\ 

:yfgLo txdf ;fj{hlgs C0fsf] kl/sNkgf eg] 

ljNs'n} gofF xf] . oL ;/sf/ ;+3Lotf kZrft\ cfd 

lgjf{rgkl5 dfq cl:tTjdf cfPsf sf/0f Joj:yfkg 

/ ljQLo ;|f]t kl/rfng k|lqmofsf] cg'ej of]hgf / 

ah]6 lgdf{0fsf] ljwflosL k|lqmofdf kof{Kt k|ltlalDjt 

x'g afFsL g} 5 .

tNnf txsf ;/sf/n] lng] C0fsf] k|To]If jf ck|To]If 

k|efj kfg]{ cGo w]/} ;DalGwt sfg"g aGg] qmddf 

/x]sf 5g\ . lghL ;fj{hlgs ;fem]bf/L P]g, @)&^ 

sf gLltut Joj:yfn] sDtLdf klg ;/sf/n] k"jf{wf/ 

ljsf; ug{ p7fpg] C0fnfO{ k|efljt ug{ ;S5 . 

o;sf] sfof{Gjog ce}m x'g ;s]sf] 5}g .

;fy} ;+ljwfgsf] wf/f @%! sf] pkwf/f !-r_ tNnf 

zf;sLo txsf ;/sf/nfO{ shf{ lng jf C0f 

p7fpg k|bfg ul/Psf] ;a}eGbf dxTjk"0f{ ;+j}wflgs 

clwsf/ xf] . wf/f @%!-@_ df æcfof]un] k|fs[lts 

;|f]tsf] afF8kmfF6 ubf{ ;f] ;Fu ;DalGwt jftfj/0fLo 

k|efj d"Nof+sg ;DaGwdf cfjZos cWoog / 

cg';Gwfg u/L g]kfn ;/sf/nfO{ l;kmfl/; ug]{5Æ 

eGg] Aoj:yf ul/Psf] 5 . 

!= ;+ljwfg

g]kfnsf] ;+ljwfg -@)&@_ sf] wf/f !!% / @@^ 

n] qmdzM k|fb]lzs / :yfgLo ;/sf/n] cfjZos 

sfg"g agfP/ C0f p7fpg] kfpg] Joj:yf u/]sf 

5g\ . wf/f @%) n] ljQLo ;+3Lotfsf nueu ;Dk"0f{ 

kIf sfof{Gjog ug{ /fli6«o k|fs[lts ;|f]t / ljQ 

cfof]usf] Joj:yf u/]sf] 5 . wf/f @%! sf] pkwf/f 

-!_n] ;f] cfof]unfO{ lgDgfg';f/ sfd, st{Jo / 

clwsf/ tf]s]sf] 5 M 
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:yfgLo k"jf{wf/ ljsf;df ;fj{hlgs C0f nufgL

!=	 ;+ljwfg / sfg"g adf]lhd ;+3Lo ;l~rt sf]ifaf6 

;+3, k|b]z / :yfgLo ;/sf/ jLr /fh:jsf] 

afF8kmfF6 ug]{ lj:t[t cfwf/ / 9fFrf lgwf{/0f 

ug]{ .

@=	 ;+3Lo ;l~rt sf]ifaf6 k|b]z / :yfgLo 

;/sf/nfO{ k|bfg ul/g] ;dfgLs/0f cg'bfg 

;DaGwdf l;kmfl/; ug]{ .

#=	 /fli6«o gLlt tyf sfo{qmd, dfgs, k"jf{wf/sf] 

cj:yf cg';f/ k|b]z / :yfgLo ;/sf/nfO{ 

k|bfg ul/g] ;zt{ cg'bfgsf] ;DaGwdf cWoog–

cg';Gwfg u/L cfwf/ tof/ ug]{ . 

$=	 k|b]z ;l~rt sf]ifaf6 k|b]z / :yfgLo ;/sf/jLr 

/fh:jsf] afF8kmfF6 ug]{ lj:t[t cfwf/ / 9fFrf 

lgwf{/0f ug]{ . 

%=	 ;+3, k|b]z / :yfgLo ;/sf/sf] vr{ lhDd]jf/L 

k"/f ug{] / /fh:j c;'nLdf ;'wf/ ug'{kg]{ pkfosf] 

l;kmfl/; ug]{ . 

^=	 ;dli6ut cfly{s ;"rsx¿sf] ljZn]if0f u/L ;+3, 

k|b]z / :yfgLo ;/sf/n] lng ;Sg] cfGtl/s 

C0fsf] ;Ldf l;kmfl/; ug]{ . 

&=	 ;+3 / k|b]z ;/sf/sf] /fh:j afF8kmfF6 cfwf/sf] 

k'g/fjnf]sg u/L kl/dfh{gsf] l;kmfl/; ug]{ . 

*=	 k|fs[lts ;|f]tsf] kl/rfng ubf{ g]kfn ;/sf/, 

k|b]z ;/sf/ / :yfgLo txsf] nufgL tyf 

k|ltkmnsf] lx:;f lgwf{/0fsf] cfwf/ to u/L 

l;kmfl/; ug{] . 

(=	 k|fs[lts ;|f]tsf] afF8kmfF6 ;DaGwL ljifodf ;+3 

/ k|b]z, k|b]z / k|b]z, k|b]z / :yfgLo tx 

tyf :yfgLo txx¿ jLr p7\g ;Sg] ;Defljt 

ljjfbsf] ljifodf cWoog–cg';Gwfg u/L To;sf] 

lgjf/0f ug{ ;dGjofTds¿kdf sfd ug{ ;'emfj 

lbg] . 

dfly pNn]lvt pkwf/f !-r_ zf;lso txx?sf 

;/sf/nfO{ shf{ lng jf C0f p7fpg k|bfg ul/Psf] 

;a}eGbf dxTjk"0f{ ;+j}wflgs clwsf/ xf] . wf/f @%! 

sf] pkwf/f -@_ adf]lhd …cfof]un] k|fs[lts ;|f]tsf] 

afF8kmfF6 ubf{ ;f] ;Fu ;DalGwt jftfj/0fLo k|efj 

d"Nof+sg ;DaGwdf cfjZos cWoog / cg';Gwfg 

u/L g]kfn ;/sf/nfO{ l;kmfl/; ug]{5 .Ú 

;+ljwfgsf wf/f @)# / @@* n] qmdzM k|fb]lzs / 

:yfgLo ;/sf/nfO{ C0f p7fpg / Uof/]G6L lbg 

…sfg"gdf Joj:yf eP adf]lhd afx]sÚ aGb]h nufPsf] 

5 . cg';"rL %-%_ n] …s]Gb|Lo of]hgf, s]Gb|Lo a}+s, 

df}lb|s gLlt, a}+lsª, j}b]lzs gLlt, j}b]lzs cfly{s 

;xof]u, cg'bfg / C0fÚ ;+3Lo ;/sf/sf] clwsf/sf] 

¿kdf dfq ;"rLs[t u/]sf] 5 . cg';"rL ^ n] s]Gb|sf] 

cg'dltdf j}b]lzs cg'bfg / ;xof]u ;~rfng ug{ 

k|b]znfO{ clwsf/ lbPsf] 5 . k|b]znfO{ :ki6 ¿kdf 

…C0fÚ lng] :jtGqtf klg lbOPsf] 5}g . t;y{, 

sfg"g agfpFbf ;xfotf zAbdf C0f;d]t kg]{ u/L 

JofVof ul/g' cfjZos 5 . ;+ljwfgsf] cg';"rL * 

n] :yfgLo txsf] Jofks If]qflwsf/ tf]s]sf] 5 . 

;+j}wflgs ¿kdf tf]lsPsf lhDd]jf/L k"/f ug{ :yfgLo 

/ k|fb]lzs ;/sf/nfO{ w]/} 7"nf] cfly{s ;|f]tsf] 

cfwf/ rflxG5 . C0f glnOsg kof{Kt cfly{s ;|f]t 

Joj:yfkg ug{ sl7g kg]{ b]lvG5 .

@= cGt/–;/sf/L ljQ Joj:yf P]g, @)&$

of] sfg"g d'Votof ;+j}wflgs Joj:yf cg'?k ljQ 

cfof]u / ;/sf/sf] ljQLo lhDd]jf/L lgwf{/0f ug{sf 

nflu agfOPsf] xf] . k|fb]lzs tyf :yfgLo ;/sf/n] 

C0f lng] jftfj/0f lgdf{0f;Fu ;DalGwt P]gsf d'Vo 

bkmf lgDg 5g\M

bkmf !@M 

!=	 j}b]lzs cg'bfg jf C0f k|fKt ug]{ clwsf/ 

g]kfn ;/sf/sf] x'g]5 .

@=	 g]kfn ;/sf/n] j}b]lzs cg'bfg jf C0f ln+bf 

b]zsf] ;dli6ut cfly{s :yfloTj x'g] u/L lng' 

kg]{5 .

#=	 g]kfn ;/sf/n] k|b]z / :yfgLo txaf6 

sfof{Gjog x'g] of]hgf jf sfo{qmdsf] j}b]lzs 

;xof]u jf cg'bfg lng ;Sg]5 .
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gLlt–kq
:yfgLo k"jf{wf/ ljsf;df ;fj{hlgs C0f nufgL

$=	 k|b]z / :yfgLo txn] g]kfn ;/sf/sf] k"j{:jLs[lt 

glnO{ s'g} klg k|sf/sf] j}b]lzs cg'bfg jf 

;xfotf lng jf j}b]lzs cg'bfg jf ;xfotfdf 

s'g} of]hgf jf sfo{qmd sfof{Gjog ug{÷u/fpg 

;Sg] 5}g .

bkmf !$M

C0f M 

!	 g]kfn ;/sf/, k|b]z tyf :yfgLo txn] cfof]un] 

l;kmfl/; u/]sf] ;Ldfleq /xL cfGtl/s C0f lng 

;Sg]5 . t/, k|b]z / :yfgLo txn] cfGtl/s 

C0f lng' cufl8 g]kfn ;/sf/sf] :jLs[lt lng' 

kg]{5 .

@=	 g]kfn ;/sf/ / k|b]zn] k|rlnt sfg"gsf] 

clwgdf /xL C0fkq hf/L u/L cfGtl/s C0f 

p7fpg ;Sg]5 .

#= 	k|b]z tyf :yfgLo txn] cfGtl/s C0f lng 

g]kfn ;/sf/sf] ;xdlt dfu ubf{ cfGtl/s 

C0f lng vf]lhPsf] of]hgf, of]hgfaf6 k|fKt x'g 

;Sg] k|ltkmn / pknAwL, C0f e'QmfgL of]hgf 

/ C0f lbg] ;+:yfsf] ljj/0f ;lxtsf] k|:tfj 

dGqfnodf k]z ug'{ kg]{5 .

$= 	pkbkmf -#_ adf]lhdn] k|:t't ePsf] k|:tfj 

sfof{Gjog of]Uo b]lvPdf g]kfn ;/sf/n] k|b]z 

jf :yfgLo txnfO{ cfGtl/s C0f lng ;xdlt 

lbg ;Sg]5 .

bkmf !%M 

g]kfn ;/sf/n] C0f lbg ;Sg]M 

!= 	g]kfn ;/sf/n] k|b]z jf :yfgLo txnfO{ C0f 

lbg ;Sg]5 .

@= 	k|b]z jf :yfgLo txn] C0f /sdsf] pkof]u, 

e'QmfgLsf] tl/sf tyf ;do ;Ldf;d]t pNn]v 

u/L C0fsf] nflu dGqfno ;dIf cg'/f]w ug{ 

;Sg]5 .

#= 	pkbkmf -@_ adf]lhd k|fKt cg'/f]w dgfl;a 

b]lvPdf g]kfn ;/sf/n] C0f k|bfg ug]{ :jLs[lt 

lbg ;Sg]5 .

$=	 pkbkmf -#_ adf]lhd g]kfn ;/sf/af6 C0f 

k|bfg ug{ :jLs[lt ePdf dGqfnon] k|b]z jf 

:yfgLo tx;Fu ;Demf}tf ug]{5 .

%=	 g]kfn ;/sf/af6 k|fKt C0f, k|b]z jf :yfgLo 

txn] ;Demf}tfdf pNn]lvt cjlwleq r'Qmf gu/]df 

g]kfn ;/sf/n] ;DalGwt k|b]z jf :yfgLo 

txnfO{ pknAw u/fpg] cg'bfgaf6 To:tf] C0f 

/sd c;'nL ug{ ;Sg]5 .

#= :yfgLo ;/sf/ ;~rfng P]g, @)&$

:yfgLo ;/sf/ ;~rfng P]g, @)&$ sf] bkmf %$ 

cg';f/ s'g} klg ufpFkflnsf / gu/kflnsfn] sfg"g 

adf]lhd afx]s s'g} klg s/ ;+sng ug{ / C0f 

p7fpg gkfpg] Joj:yf 5 . bkmf ^^ df :yfgLo 

;/sf/x?n]] cfDbfgLsf] cg'dfg / ah]6sf] ;Ldf 

tf]Sbf cGo cfDbfgLsf cltl/Qm C0fsf] k|If]k0f klg 

ah]6df ;dfj]z ug{ Pp6f ;ldltsf] Joj:yf u/]sf] 

5 . :yfgLo txsf] C0f kl/rfngsf ;Gbe{df of] 

P]gsf] ;a}eGbf dxTjk"0f{ bkmf ^* xf] . o;df M

!=	 ufpFkflnsf jf gu/kflnsfn] /fli6«o k|fs[lts 

;|f]t tyf ljQ cfof]usf] l;kmfl/;sf] ;Ldfleq 

/lx ;DalGwt ;efaf6 :jLs[lt u/fO{ pTkfbgzLn, 

/f]huf/d"ns, cfGtl/s cfo j[l4 tyf k'FhLut 

sfo{sf nflu C0f lng ;Sg]5 .

@=	 pkbkmf -!_ adf]lhdsf] C0f kRrL; jif{ eGbf 

a9L cjlwsf] nflu lng ;lsg] 5}g .

#=	 g]kfn ;/sf/af6 k|fKt C0f jf g]kfn ;/sf/ 

hdfgL eO{ lnPsf] C0f ;DalGwt ufpFkflnsf 

jf gu/kflnsfn] lgwf{l/t cjlw leq r'Qmf 

gu/]df g]kfn ;/sf/n] To:tf] ufpFkflnsf jf 

gu/kflnsfnfO{ pknAw u/fpg] cg'bfgaf6 s§f 

u/L ;f] /sd k|fKt ug{ jf C0f e'QmfgL ul/lbg] 

5 .
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:yfgLo k"jf{wf/ ljsf;df ;fj{hlgs C0f nufgL

$=	 ufpFkflnsf jf gu/kflnsfn] C0f lng] ;DaGwL 

cGo Joj:yf sfg"g adf]lhd x'g]5 .

$= ;fj{hlgs C0f Joj:yfkg P]g–@)&(

g]kfn ;/sf/n] ljBdfg /fi6« C0f P]g–@)%( vf/]h 

u/L To;df ePsf cfjZos Joj:yfnfO{ ;d]t ;do 

;fk]If x'g] u/L ;fj{hlgs C0f Joj:yfkg P]g, 

@)&( hf/L u/]sf] 5 .

g]kfn ;/sf/n] ;fj{hlgs C0f Joj:yfkgsf nflu 

gofF sfof{no -kL8LPdcf]_ :yfkgf u/]sf] 5 . 

cfGtl/s tyf jfx\o C0f Joj:yfkg ug{ o; P]gsf 

s]xL d'Vo Joj:yf -bkmf $_ lgDg 5g\ M

!=	 ;f] sfof{non] cfof]un] l;kmfl/; u/]sf] ;Ldfleq 

/xL dGqfnon] k|To]s cfly{s jif{sf] nflu u/]sf] 

cfo–Joosf] k|If]k0f, a}lsË If]qsf] t/ntf / 

;dli6ut cfly{s cj:yfsf] ljZn]if0f u/L 

dGqfno, k|b]z ;/sf/ / g]kfn /fi6« a}+s;Fusf] 

;dGjodf k|To]s cfly{s jif{sf] nflu cfjZos 

kg{ ;Sg] ;fj{hlgs C0fsf] k|If]k0fsf] sfo{ 

ug]{ .

@=	 o;/L k|If]k0f ul/Psf] ;fj{hlgs C0fsf] 

Joj:yfkg ;DaGwdf cNksflng, dWosflng 

tyf lb3{sflng gLlt th'{df u/L dGqfnodf k]z 

ug]{ .

#=	 ;fj{hlgs C0fsf] kl/rfng ug]{ If]q klxrfg 

u/L dGqfno ;dIf ;'emfj k]z ug]{ .

$=	 ;fj{hlgs C0fsf ;DaGwdf ;DalGwt lgsfoaf6 

cfjZos ;"rgf tyf tYof+s ;+sng ug]{ .

%=	 ;fj{hlgs C0f e'QmfgLsf] nflu cfjZos ah]6 

k|If]k0f ug]{ .

^=	 ;fj{hlgs C0f ;DaGwdf cWoog, cg';Gwfg 

tyf cg'udg u/L ;f]sf] ljj/0f k|sfzg ug]{ .

&=	 cfof]un] u/]sf] l;kmfl/;sf] ;Ldf leq /xL g]kfn 

;/sf/, k|b]z ;/sf/ tyf :yfgLo txn] lng] 

cfGtl/s C0fsf] Joj:yfkg ug]{ .

*=	 g]kfn /fi6« a}+s;Fusf] ;dGjodf cfGtl/s C0f 

lgisfzg tyf af]n–saf]n tflnsf dGqfnoaf6 

:jLs[t u/fO{ sfof{Gjog ug]{ .

(=	 C0fkqsf] sf/f]af/ tyf ;/sf/L hdfgtsf] 

clen]v Joj:yfkg ug]{, hdfgt z'Ns c;'n 

ug]{ / hdfgt ;DaGwL ;Demf}tf k|fKt u/L ;f]sf] 

clen]v cBfjlws ug]{ .

!)=	cfGtl/s C0f Joj:yfkgsf nflu ;/sf/L 

C0fkqx?sf] lgisfzg ug]{, af]n–saf]n u/fpg], 

/sd k|fKt ug]{, k|fKt /sd g]kfn ;/sf/ tyf 

k|b]z ;/sf/sf] cfGtl/s C0f vftfdf hDdf 

ug]{ .

!!=	j}b]lzs C0fsf] clen]v, e'QmfgL / n]vf+sg 

ug]{ .

!@=	tf]lsP adf]lhd ;xfos C0f ;Demf}tf ug]{ .

!#=	g]kfn ;/sf/sf] tkm{af6 ljQLo hdfgt k|bfg 

ubf{ x'g] ljQLo hf]lvdsf] klxrfg tyf ljZn]if0f 

u/L dGqfnodf l;kmfl/; ug]{ .

!$=	;fj{hlgs C0fsf] Joj:yfkg ;DaGwdf tf]lsP 

adf]lhdsf cGo sfo{ ug]{ .

bkmf -%_df j}b]lzs C0f ;DjGwL Joj:yf ul/Psf] 

5M

!=	 j}b]lzs C0f lng] clwsf/ g]kfn ;/sf/nfO{ 

x'g]5 .

@=	 g]kfn ;/sf/, k|fb]lzs ;/sf/ tyf :yfgLo 

txsf] of]hgf tyf sfo{qmd jf g]kfn ;/sf/åf/f 

:jLs[t kl/of]hgf sfof{Gjogsf] nflu g]kfn 

;/sf/n] s'g} ljb]zL ;/sf/, ljb]zL ;/sf/L 

a}+s jf ljQLo ;+:yf jf Ph]G;Laf6 cfjZostf 

cg';f/ hDdf C0fsf] s'n c+s cl3Nnf] cfly{s 

jif{sf] u|fx:y pTkfbgsf] k|rlnt d'Nodf sfod 

ubf{ x'g] /sdsf] Ps ltxfO{ afx| va{df ga9\g] 

u/L Tolt;Dd c+ssf] k|rlnt ljlgdo b/n] x'g] 

ljb]zL d'b|f Ps} k6s jf k6s–k6s u/L C0f 

lng ;Sg]5 .
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#=	 pkbkmf -@_ adf]lhd lnOPsf] j}b]lzs C0fsf] 

Jooef/ ;+3Lo ;l~rt sf]ifdfly x'g]5 .

$=	 pkbkmf -#_ df h'g;'s} s'/f n]lvPsf] eP klg 

g]kfn ;/sf/n] k|b]z ;/sf/ jf :yfgLo txsf] 

nflu s'g} ljb]zL ;/sf/, ljb]zL ;/sf/L a}+s 

jf ljQLo ;+:yf jf Ph]G;L;Fuaf6 C0f lnPsf]df 

To:tf] C0f /sdsf] Jooef/ ;DalGwt k|b]z 

;l~rt sf]if jf :yfgLo ;l~rt sf]ifdfly x'g]5 .

%= 	o; bkmf adf]lhd lnPsf] C0fsf] ;fjfF / Jofh 

e'QmfgL ug]{ cjlw C0f pknAw u/fpg] ljb]zL 

;/sf/, ljb]zL ;/sf/L a}+s jf ljQLo ;+:yf jf 

Ph]G;L;Fu ePsf] ;Demf}tfdf pNn]v eP adf]lhd 

x'g]5 .

^= 	g]kfn ;/sf/n] C0fbftf;Fusf] ;xdltdf C0fsf] 

zt{ kl/jt{g ug{, b'O{ jf b'O{eGbf a9L C0fnfO{ 

Ps dfq C0fdf ;d]6\g jf C0f tyf C0fsf] 

Jofh tf]lsPsf] ldlteGbf cufl8 e'QmfgL ug{ 

;Sg]5 .

&= j}b]lzs C0f ;DaGwL cGo Joj:yf tf]lsP adf]lhd 

x'g]5 .

%= ;fj{hlgs lghL ;fem]bf/L / nufgL P]g, 
@)&%

g]kfnn] k"jf{wf/ lgdf{0f / ;]jf k|bfg ug{ ;fj{hlgs 

lghL ;fem]bf/LnfO{ k|j4{g ug]{ p2]Zon] of] P]g lgdf{0f 

u/]sf] xf] . o; sfg"gn] tLg} txsf ;/sf/nfO{ 

;dfg kl/efiffdf /fv]/ :yfgLo txsf] ;/sf/nfO{ 

klg ;fj{hlgs If]qsf ?kdf nufgL ;fe]mbf/ x'g 

kfpg] Joj:yf u/]sf] 5 . P]gsf] pkbkmf ! -w_ n] 

k|fb]lzs / :yfgLo ;/sf/nfO{ ljsf;, nufgLstf{ 

jf ;x'lnot ;Demf}tfx?df ;dfg ;fe]mbf/ aGg] 

j}wflgs x}l;ot lbPsf] 5 . pkbkmf ! -!_ df 

…;DalGwt lgsfo eGgfn] ;+3, k|b]z jf :yfgLo 

txnfO{ hgfpF5Ú elgPsf] 5 .

bkmf $ adf]lhd ;fj{hlgs lghL ;fem]bf/L 

kl/of]hgfsf] sfof{Gjog b]xfosf lgsfoaf6 x'g] 

pNn]v 5M–

!= 	k|rlnt ;+3Lo sfg"g adf]lhd :yfgLo txsf] 

sfo{If]qdf k/]sf kl/of]hgf eP ;DalGwt :yfgLo 

tx .

@= 	k|rlnt ;+3Lo sfg"g adf]lhd k|b]z txsf] 

sfo{If]qdf k/]sf] kl/of]hgf eP ;DjlGwt k|b]z 

;/sf/ .

of] P]g cGtu{t klg ljb]zL nufgLsf] pkof]udf 

s]Gb|sf] k"j{ :jLs[lt lng'kg]{ s8f Joj:yf 5 . 

t/, To:tf nufgLsf] uGtJo klxrfg ug{sf nflu …

Ph]G;Lx¿Ú jLr ;+of]hgsf] 9f]sf eg] v'n} /fv]sf] 

b]lvG5 .

^= gu/ ljsf; sf]ifsf] k'gM;+/rgf

;/sf/n] gu/ ljsf; sf]ifnfO{ km/flsnf] sfo{ bfo/f 

/ krf; ca{ ?k}ofFsf] kF'hLsf]if;lxtsf] sf]ifsf] k'gM 

;+/rgf u/L ¿kfGt/0f ug]{ u[xsfo{ ul//x]sf] 5 . 

o;sf nflu gu/ ljsf; sf]if k'gM;+/rgf /0fg}lts 

kq tof/ eO{ g]kfn ;/sf/af6 :jLs[ltsf] r/0fdf 

/x]sf] 5 . h;n] k|b]z tyf :yfgLo txsf k"jf{wf/ 

ljsf;df C0f / cg'bfgsf] ¿kdf cfly{s …;xfotfÚ 

k|bfg u/L b]zsf] ;+3Lo ;+/rgf cg'?k ljQLo 

;+3Lotf sfof{Gjogdf ;3fpg] yk p2]Zo lnPsf] 

5 . of] /0fg}lts kqdf lgDg d'Vo ljifox? /x]sf 

5g\M

!= If]qflwsf/M

gu/ ljsf; sf]if P]g, @)%# df pNn]v ePsf 

If]qflwsf/df b]xfo adf]lhd yk x'g] 5g\M

-s_ k|b]z ;/sf/ / :yfgLo tx .

-v_ g]kfn ;/sf/, k|b]z ;/sf/ / :yfgLo 

txåf/f ;fj{hlgs lghL ;fem]bf/L cjwf/0ff 

cg'?k 5gf}6 jf l;kmfl/; ePsf zx/L k"jf{wf/ 

ljsf;sf cfof]hgf .

-u_ zx/L k"jf{wf/ ljsf; ;DaGwL cfof]hgf ;+rfng 

ug]{ lgsfo jf cfof]hgf jf sDkgL .

-3_ zx/L k"jf{wf/ ljsf; ;DaGwL lgsfonfO{ C0f, 

cg'bfg, z]o/ jf To:t} k|s[ltsf] k"FhLut nufgL .
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-ª_ k"jf{wf/ ljsf;;+u ;DalGwt s'g} klg a}+s, 

ljQLo ;+:yf jf sDkgLx?af6 hf/L ePsf] z]o/ 

jf C0f kqdf nufgL . 

-r_ g]kfn ;/sf/n] hf/L u/]sf] C0fkq jf lwtf]kqdf 

nufgL .

-5_ Sub–National Borrowing sf] ?kdf nufgL 

@= k'FhLut k'gM;+/rgfM 

-s_	 sf]ifsf] clws[t k'FhL Go"gtd krf; ca{ ?k}+of,   

hf/L k'FhL klg krf; ca{ ?k}+of tyf r'Qmf k'FhL 

aL; ca{ ?k}+of / k|ltz]o/sf] c+lst d"No ;o 

?k}+of sfod x'g]5 .

-v_	 z]o/sf] afF8kmfF8 ljleGg z]o/ ;d'xdf ljefhg 

u/L g]kfn ;/sf/sf] slDtdf PsfpGg -%!_ 

k|ltzt z]o/ /xg] u/L afFsL k|ltzt k|b]z 

;/sf/, :yfgLo tx tyf g]kfn ;/sf/sf] 

:jfldTj /xsf lgud, sf]if, ;+:yfg, sDkgL, a}s 

/ /fli6«o Pj+ cGt/fli6«o ljQLo ;+:yfsf] z]o/ 

/xg] u/L sfod ul/g] 5 .

#= ;+rfns ;ldltsf] k'gM;+/rgfM

;+rfns ;ldltsf] ;+/rgf zx/L ljsf; dGqfnosf] 

;lrj cWoIf /xg] u/L z]o/ nufgL cg'kftsf] 

cfwf/df ;DalGwt z]o/ ;d"xsf ;+rfns ;b:ox? 

/ g]kfn ;/sf/n] tf]s]sf] :yfgLo txsf] k|d'v jf 

pkk|d'v jf g]kfn gu/kflnsf ;+3sf] cWoIf / 

ljifo lj1 ;lxtsf] Ps ;+rfns ;ldlt x'g]5 .

$= nufgLsf] ;'/If0fM 

sf]ifnfO{ cfk\mgf] nufgLsf] lxt ;'/lIft ug{ k|yd 

xsbfaL -First Charge_ sf] Joj:yf ;lxt C0f 

ltg{ g;s]df k|b]z ;/sf/ tyf klnsf -:yfgLo 

tx_ nfO{ k|fKt x'g] /fh:j pk/ xsbfaL ul/ C0f 

c;'n ug{ ;Sg] Revenue Intercept ;DaGwL sfg"gL 

Joa:yf .

%= sf]ifsf] lgodgM

sf]ifsf] k|efjsf/L ;+rfng tyf sfo{If]qdf Jofkstf 

Nofpg :jtGq lgodgsf] kl/lw leq sf]ifnfO{ Nofpg 

g]kfn /fi6« a}+ssf] ;fdfGo lgb]{zgdf /xg] u/L g/d 

lgodgsf] bfo/fdf Nofpg] . 

C0f ;DjlGw ;+:yfut ;+/rgf

cfly{s lg0f{odf k|b]z / :yfgLo ;/sf/nfO{ 

clwsf/ x:tfGt/0f ug]{ d'Vo ck]Iff ;lxtsf] ;+3Lo 

zf;g k|0ffnL ckgfOPsf] eP klg o; lbzfdf 

cem} w]/} sfg"gL / ;+:yfut ;+/rgf lgdf{0f ug'{ 

kg{]5 . ljBdfg ;+:yfx?nfO{ yk lqmofzLn agfpg 

cfjZos klg 5 . k|b]z / :yfgLo ;/sf/n] ;+3Lo 

;/sf/sf] k"j{ :jLs[lt lnP/ dfq C0f lng ;Sg] 

Joj:yf ul/Psf] 5 . ;+3Lo ;/sf/ cfkm}+ k|fb]lzs 

tyf :yfgLo ;/sf/nfO{ ;a}eGbf 7"nf] C0f lbg]] 

;+:yfsf] ¿kdf pkl:yt 5 . C0fsf nflu k|ToIf 

;+nUg x'g] k|b]z / :yfgLo ;/sf/sf] ;+:yfut 

k|efjsfl/tf, ljQLo ;'zf;g / zf;sLo Ifdtf 

/ ljQLo ;|f]t kl/rfng ug]{ bfo/fn] ltgLx¿sf] 

C0fsf] cfjZostf lgwf{/0f ub{5 . tNnf zf;sLo 

txsf ;/sf/n] lng] C0fsf] cjwf/0ffnfO{ Jojxf/df 

cg'jfb ug{ dxTjk"0f{ e"ldsfdf /x]sf s]xL k|d'v 

;+:yfx¿ lgDg 5g\M 

-!_ /fli6«o k|fs[lts ;|f]t tyf ljQ cfof]u

/fli6«o k|fs[lts ;|f]t tyf ljQ cfof]u ;a} txsf 

;/sf/åf/f kfngf ug{'kg]{ pko'Qm ljQLo ;+3Lotfsf 

lgod / cEof; l;kmfl/; ug]{ clwsf/ ePsf], ;+3, 

k|fb]lzs tyf :yfgLo ;/sf/sf C0fsf] ;Ldf lgwf{/0f 

ug{] dxTjk"0f{ ;+j}wflgs lgsfo xf] . cfof]usf] d'Vo 

p2]Zo ;+3, k|b]z / :yfgLo ;/sf/jLr k|fs[lts 

/ ljQLo ;|f]tsf] Gofof]lrt / ;dGoflos ljt/0f 

;'lglZrt ug{' klg xf] . ;+3Lo k|0ffnLsf] k|efjsf/L 

sfof{Gjogsf nflu ;+3, k|b]z / :yfgLo tx jLr 

ljQLo / k|fs[lts ;|f]tsf] Gofof]lrt / ;dGoflos 

afF8kmfF6 clgjfo{ zt{ x'G5 . cfof]un] tLg txsf 

;/sf/ jLr /fh:j afF8kmfF6, ;dfgLs/0f cg'bfg, 

;zt{ cg'bfg, cfGtl/s C0f / k|fs[lts ;|f]tsf] 

nfe afF8kmfF6sf cfwf/ / ;"q ;/sf/-x?_nfO{ 

l;kmfl/; ug{] ub{5 .
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g]kfnsf] ;+ljwfg @)&@ n] ljQ cfof]unfO{ ljQLo 

lhDd]jf/L (Fiscal Assignment) ;DefJotfsf] gS;f°g 

ug]{ / k|fb]lzs tyf :yfgLo ;/sf/sf -/fli6«o klg_ 

C0fsf ;Ldf to ug]{, ;/sf/x¿ jLrsf] /fh:j 

/ Joosf] dfkb08 lgwf{/0f ug]{, k|fs[lts ;|f]tsf] 

Joj:yfkg / To;sf] nfe afF8kmfF6sf] ;"q (Formula) 

agfpg] ;lxtsf lhDd]jf/L lbO{Psf] 5 . o;sf] 

e"ldsf pGgt ;fj{hlgs ljQ Joj:yfkgsf nflu 

;/sf/x¿nfO{ ;Nnfx lbg] b]lv clwsf/ If]qsf 

ljQLo ljjfb ;dfwfgdf d2t ug]{ ;Dd kb{5g\ .

-@_ g]kfn /fi6« a}+s

s]Gb|Lo a}+ssf] ?kdf g]kfn /fi6« a}+s, b]zsf] 

Psdfq df}lb|s clwsf/L / cfGtl/s ljQLo k|0ffnL 

lgofdssf] ?kdf bf]xf]/f] e"ldsf 5 . a}+sn] b]zsf] 

df}lb|s gLlt th{'df ubf{ ljBdfg cfly{s kl/;"rs– 

Aofhb/, ljQLo ahf/df t/ntfsf] pknAwtf / 

ahf/sf] k|0ffnLut :yfloTj ;d]tnfO{ Wofg lbg'kg]{ 

ePsfn] /fi6« a}+ssf gLlt / sfo{x¿n] k|fb]lzs / 

:yfgLo ;/sf/sf] C0f kl/b[Zo Pjd\ d'n'ssf] ;du| 

C0f ahf/df 7"nf] k|efj kfb{5 .

;fj{hlgs C0f P]g @)%( sf] cltl/Qm, g]kfn /fi6« 

j}+s P]gsf] bkmf &@ n] ;/sf/sf] ljQLo Ph]G6sf] 

?kdf sfo{ ug{ klg ;f] a}+snfO{ tf]s]sf] 5 . a}+sn], 

;Demf}tfdf tf]lsPsf zt{ / zt{x¿sf] clwgdf /lx 

g]kfn ;/sf/sf] ljQLo Ph]G6sf] ¿kdf b]xfosf sfd 

ub{5 M 

!=	 g]kfn ;/sf/n] hf/L u/]sf] C0f / C0fkqsf] 

ahf/Ls/0f, vl/b–laqmL tyf To;sf] /lhi6«/ / 

x:tfGt/0f Ph]G6sf] ¿kdf sfd ug]{ . 

@=	 C0fkqsf] ;fFjf, Aofh / cGo z'Nssf] e'QmfgL 

ug]{ .

#=	 Ph]G6sf] ¿kdf ug{'kg]{ cGo cfjZos sfo{ ug]{ .

/fi6« a}+sn] Ps cnUu} ;fj{hlgs C0f ljefu dfkm{t\ 

;fj{hlgs C0f ;DaGwL lgDg sfo{ ul//x]sf] 5M 

!=	 g]kfn ;/sf/sf] tkm{af6 cfGtl/s C0fsf] 

Joj:yfkg .

@=	 cfGtl/s C0f hf/L ug]{ ;do;fl/0fL agfpg] .

#=	 v'nf ahf/ ;~rfng ug]{ / :yfoL t/ntf 

;'ljwf pknAw u/fpg] .

$=	 cfGtl/s C0f / t/ntf Joj:yfkgsf nflu 

gLlt th{'df ug]{ .

%=	 k|fylds / låtLo ahf/ ;~rfngsf] Joj:yfkgsf 

cltl/Qm g]kfn ;/sf/, a}+s tyf ljQLo ;+:yf, 

ahf/ lgdf{tf, ;]N; Ph]G6, g]kfn :6s PS;r]Gh 

/ ;k\m6j]o/ ljqm]tf;Fu ;dGjo ug]{ . 

oL cEof;n] eljiodf k|fb]lzs tyf :yfgLo ;/sf/ 

txdf shf{ k|jfxsf nflu dxTjk"0f{ cfwf/ k|bfg 

ub{5g\ . oL ;Dk"0f{ C0f pks/0f s'g} g s'g} ¿kdf 

k|fb]lzs tyf :yfgLo ;/sf/sf C0fsf nflu klg 

pkof]uL x'g ;Sb5g\ . b]zsf …sÚ ju{ -jfl0fHo_ 

a}+sx¿nfO{ k|To]s :yfgLo txdf slDtdf Ps zfvf 

vf]Ng] sfo{sf] ;dGjo ug{ lgofdssf] ¿kdf /fi6« 

a}+ssf] e"ldsf k|efjsf/L ;fljt ePsf] 5 ;f]lx 

cg'?k nueu ;a} :yfgLo txdf slDtdf Pp6f 

jfl0fHo a}+ssf] zfvf v'ln;s]sf] 5 . o;n] C0f 

k|zf;g nufot ;a} ljQLo sf/f]af/ ;~rfng ug{ 

:yfgLo ;/sf/nfO{ lgs} dxTjk"0f{ cfwf/ k|bfg 

ug]{5 . 

-#_ ;fj{hlgs C0f Joj:yfkg sfof{no 

g]kfn ;/sf/n] @)&% sf] cf/Dedf cy{ dGqfno 

cGtu{tsf] gofF ;/sf/L ljefusf ?kdf of] 

sfof{no :yfkgf u/]sf] 5 . o;n] ;fj{hlgs C0f 

Joj:yfkgsf nflu d'Vo lhDd]jf/ ;/sf/L lgsfo 

aGg] / ;fj{hlgs C0f Joj:yfkgsf nflu yk 

k|efjsf/L sfd ug]{ p2]Zo /fv]sf] 5 . ;fj{hlgs 

C0f;Fu ;DalGwt k|mG6 clkm;, ld8n clkm; / 

Aofs clkm;sf sfo{ Pp6} 5fgfd'lgaf6 ug]{ o;sf] 

of]hgf /xsf]5 . xfn;Dd, g]kfn /fi6« a}+sn] 

-;/sf/sf] nflu cfGtl/s C0f Joj:yfkg_ k|mG6 

clkm; Joj:yfkg, dxfn]vf lgoGqssf] sfof{non] 

Aofs clkm; -C0f ;]jf_ / cy{dGqfnon] ldl8n 

clkm; / Jofs clkm;sf] sfo{ ul//x]sf 5g\ .
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of] sfof{nosf] kl/sNkgfcg';f/sf] sfd ug{ w]/} 

;fj{hlgs ;+:yfjLr ljBdfg e"ldsfsf] bf]xf]/f]kg 

x6\g] u/L ;fj{hlgs C0f Joj:yfkg P]gn] Joj:yf 

u/]sf] 5 .

-$_ dxfn]vf lgoGqs sfof{no 

cy{ dGqfno cGtu{tsf] dxfn]vf lgoGqs sfof{no 

-dn]lgsf_ g]kfn ;/sf/sf] 9's'6L ;~rfngsf] nflu 

lhDd]jf/ lgsfo xf] . o;n] ah]6df Joj:yf eP 

cg'?ksf ;a} ;/sf/L vr{sf] cg'udg, /fh:j 

;+sng / cGo cfDbfgLsf] vftf /fVg] sfd ub{5 . 

jflif{s?kdf ;/sf/sf] PsLs[t ljQLo ljj/0f tof/ 

ug{], ;/sf/sf] /fh:j / Joosf] cfGtl/s n]vfk/LIf0f 

dn]lgsfn] ub{5 . cfGtl/s tyf afXo C0f ;dod} 

r'Qmf ug]{, ;fj{hlgs ;+:yfgsf] C0f tyf z]o/df 

nufgL ug]{ / oL sf/f]af/;Fu ;DalGwt clen]v /fVg] 

o;sf cGo dxTjk"0f{ lhDd]jf/L x'g\ . dn]lgsfsf 

b]zsf && j6} lhNnfdf zfvf sfof{nox? 5g\, lt 

sfof{nojf6 ;/sf/L sfof{nonfO{ ah]6 hf/L u5{g\ 

;fy} ah]6 lgoGq0f / To;sf] l/kf]l6{Ë ub{5 . ;fYf} 

dn]lgsf cGtu{t ;/sf/L aSof}tf c;'nL sfof{no 

klg /x]sf]5 .

o;n] k|fb]lzs tyf :yfgLo ;/sf/sf] txdf ljQLo 

;+3Lotfsf] sfof{Gjog;Fu}, dn]lgsfn] k|fb]lzs tyf 

:yfgLo ;/sf/x?sf] :jrflnt ljQLo Joj:yfkg 

k|lqmofnfO{ ;xhLs/0f / sfof{Gjog ug{ of]hgf, 

ah]6 / n]vf ;k\m6j]o/, Subnational Treasury 

Regulatory Application (SuTRA) sfof{Gjog 

ul//x]sf] 5 . @)&% d+l;/df ;'? ul/Psf], SuTRA 

sf] k|To]s k|fb]lzs / :yfgLo ;/sf/df kx'Fr 5 . 

k|fb]lzs / :yfgLo txsf nflu 5'§f–5'§} b'O{j6f 

;k\m6j]o/ k|of]udf 5g\ . o; k|0ffnLn] /fli6«o 

k|fs[lts ;|f]t tyf ljQ cfof]u, dxfn]vf k/LIfssf] 

sfof{no, cy{ dGqfno / dn]lgsfnfO{ ;dod} 

lg0f{o lng ;xof]uL x'g] u/L k|fb]lzs tyf :yfgLo 

:t/sf] ljQLo tYof+s pknAw u/fpF5 . SuTRA 

nfO{ :yfgLo ;/sf/x¿n] ;fdfGotM ;xh canDag 

u/]sf 5g\ / a|f]8AofG8 h8fgsf] ;d:of ePsf b'u{d 

kflnsfx¿nfO{ ckmnfOg df]8df k|of]u ug{ ldNg] 

u/L yk ;'ljwf ljsf; eO/x]sf] 5 . o;n] ljQLo 

cGt/ / ;fj{hlgs C0fsf] ;Defljt dfunfO{ t'?Gt} 

d"Nof°g ug{ d2t ub{5 . ;fy}, k|fb]lzs tyf 

:yfgLo ;/sf/sf] C0f of]Uotf dfkgsf] cgnfOgaf6} 

ug]{ cfwf/ l;h{gf ug{ klg of] pkof]uL x'g ;S5 . 

o;sf cltl/Qm xfn} ;~rfngdf cfPsf] g]kfn 

OGk|mf:6«Sr/ a}+s lnld6]8, ;a} a}+s tyf ljQLo 

;+:yf / k'FhL ahf/sf] lgofds ?kdf g]kfn lwtf]kq 

af]8{ h:tf ;+:yf tNnf zf;sLo txx?sf] C0fnfO{ 

Jojxf/df ptfg{ dxTjk"0f{ 5g\ .

:yfgLo ;/sf/sf C0f 
;DaGwL cGt/f{li6«o 
cg'ej
k|fb]lzs tyf :yfgLo ;/sf/x?n] ;fj{hflgs 

k"jf{wf/ / ljsf;sf nflu C0f kl/rfng ug{] cEof; 

;+3Lo / u}/–;+3Lo b'j} k|s[ltsf zf;g k4ltdf 

k|rlnt 5 . ;+3Lo /fHok|0ffnL ePsf d'n'sn] 

slDtdf Ps ztfAbLotf o:tf] C0f kl/rfngsf] 

cEof; u/]sf] kfO{G5 . tyflk, o:tf] cEof;sf] 

;kmntf / c;kmntfsf] cg'ej ;+3Lo d'n'sx? 

jLrdf klg km/s–km/s 5g\ / C0f kl/rfngn] 

lbPsf kl/0ffd klg plQs} ljljwtfk"0f{ kfO{G5 . 

k|foM ;a} ;+3Lo d'n'sn] cfly{s j[l4 / k"j{fwf/ 

ljsf;sf nflu tNnf zf;sLo OsfO{nfO{ ;fj{hlgs 

C0f kl/rfng ug{] clwsf/ lbPsf] b]lvG5 . 

To;af6 ;fdfGotM ;sf/fTds kl/0ffd cfPsf 5g\ . 

o:t}, sltko d'n'ssf tNnf txsf ;/sf/n] ah]6 

cg'zf;gsf] kfngf gug{] / cGtt C0fsf] ef/ 

clws ePkl5 ;+3Lo ;/sf/dfly To:tf] C0f 

ckn]vg ug{] w/fk (bailout trap) l;h{gf u/]sf 

pbfx/0f klg 5g\ . kl5Nnf] ;do vf;u/L ;+3Lo 

k|0ffnL ;+:yfut ePsf d'n'sdf C0f t6:ytf / 

;Gt'lnt ah]6sf] cEof;nfO{ hf]8 lbOPsf] 5 . 

b'j} k|s[ltsf cg'ejaf6 pko'Qm kf7 l;s]/ cfkm\gf] 
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gLlt–lgd{f0fdf k|ltlalDat u/fpg] cj;/ g]kfnnfO{ 

cfjZos 5 . g]kfnsf nflu, klxnf] r/0fdf :yfgLo 

tx;Dd C0f kl/rfng x'g lbg], To;kl5 C0fsf] 

lbuf]kgf sfod ug{]tkm{ Wofg lbg] / qmdzM C0f 

t6:ytftkm{ cu|;/ x'g] gLltut ;+/rgf agfpg' 

cfjZos 5 . o; k'l:tsfdf a|flhn, hd{gL, ef/t, 

d]lS;sf] / l:j6\h/n\of08sf tNnf zf;sLo txsf 

;/sf/n] ckgfPsf ;fj{hlgs C0f kl/rfngsf 

kl/kf6L / cEof;sf pbfx/0f k|:t't ul/Psf] 5 . 

!= a|flhn
a|flhndf pRr:t/sf] ljQLo ljs]Gb|Ls/0f ePsf] 

d'n's xf] . o;sf] s'n u|fx:y pTkfbgsf] nueu @# 

k|ltzt tNnf txsf ;/sf/n] vr{ u5{g\ . ltgLx¿nfO{ 

pNn]Vo /fh:j :jfoQtf lbOPsf] 5 . Sofg8f, 

hd{gL / ;+o'Qm /fHo cd]l/sfsf] ljQLo ;+3Lotfdf 

h:t} a|flhnsf] tNnf txdf ;/sf/L /fh:jsf] em08} 

cfwf lx:;f s/af6 p7\b5 . cGt/–;/sf/L ljQLo 

x:tfGt/0f w]/} xb;Dd ;"qdf cfwfl/t agfO{Psf] 5 . 

;+ljwfgn] ljleGg txsf ;/sf/nfO{ cnu cfwf/x? 

tf]s]sf] 5 . :yfgLo ;/sf/sf] k|d'v /fh:j ;|f]tdf 

cfo, kfl/>lds s/ / pTkfbg -6g{cf]e/_ s/ x'g\ . 

oxfF k|fGtx¿n] d"No clej[l4 s/ / gu/kflnsfx?n] 

;]jf s/ p7fpFb5g\ . k|fGtx?nfO{ C0fkq hf/L 

ug]{ cg'dlt 5}g, t/ pgLx?n] a}+saf6 C0f lng 

;Sg] Aoj:yf5 . ;+3Lo ;/sf/n] of] Joj:yf ;g\ 

!(*)–() sf] cfly{s ;+s6kl5 nfu' u/]sf] xf] . 

gu/kflnsfx¿sf nflu klg ;dfg ;+:yfut Joj:yf 

5 h;n] cfos/ / d"No clej[l4 s/sf] @$=% 

k|ltzt k|fKt ub{5g\ . 

cfk\mg} ;|f]tsf] /fh:jsf] b'O{ ;o k|ltzt;Dd C0f 

lng kfpg] ;LdfnfO{ w]/} pRr dflgPtf klg ToxfFsf 

tNnf txsf zf;sLo PsfOsf] pRr C0fef/ / 

lbjflnofkg (Insolvency) ljQLo ;+3Lotfsf 

7"nf r'gf}tL x'g\ . oxL sf/0f gu/kflnsfx?nfO{ 

ckJoodf pS;fPsf] / C0f ;+s6 lglDtPsf] ts{ 

klg a|flhndf ul/g] ul/G5 .

;g\ !(** df gofF ;+ljwfg hf/L ePkl5, a|flhnsf] 

;+3Lo ;/sf/n] tNnf txsf ;/sf/sf] C0f w]/} 

k6s vl/b (bailout) u¥of] . o;sf nflu ;g\ 

@)!& sf] s'n u|fx:y pTkfbgsf] sl/a !! k|ltzt 

a/fa/ nfut nfu]sf] lyof] . ToxfF kflnsf ;/sf/x? 

g} cfwf/e"t k"jf{wf/ / ;]jf k|bfosf nflu lg0ff{os 

/ lhDd]jf/ ePtf klg s]xL bzsotf a|flhndf 

tNnf zf;sLo txsf] C0fsf] Joj:yfkg ljjfbf:kb 

ljifo klg alg/x]sf] 5 tyflk ljQ Joj:yfkgdf 

cg'zf;g sfod ug{ ;g\ @))! df nfu" ul/Psf] 

ljQLo pQ/bfloTj sfg"gn] cfly{s of]hgf lgdf{0f, 

sfof{Gjog / l/kf]l6{ªsf] ;femf ;+/rgfnfO{ lqmofzLn 

agfPsf] 5 . 

@= hd{gL
;+3Lo zf;g ePsf d'n'sdWo] hd{gL pRr ljQLo 

ljs]Gb|Ls/0f ePsf] b]zdf kb{5 . hd{gLsf] ;+3Lotf 

…lnof08/Ú elgg] !^ j6f If]q -k|fGt_ ldn]/ ag]sf] 

5 . ;g\ @)!* sf] tYof+ssf cfwf/df x]bf{ s'n 

;/sf/L vr{sf] krf; k|ltzt tNnf txsf ;/sf/ 

-#! k|ltzt lnof08;{ / !( k|ltzt gu/kflnsf_ 

åf/f Jojl:yt x'G5 . sf]ifsf] ljt/0f / sfo{sf/L 

clwsf/ k2ltut ¿kdf :ki6 JofVof ul/Psf 

5g\ . s/sf] ljwflosL clwsf/ / /fh:j ljt/0fsf] 

JofVof klg :ki6 ?kdf ePsf] 5 . ;g\ @)!! b]lv 

hd{gLn] ;Gt'lnt ah]6sf] l;4fGtnfO{ ;+j}wflgs 

lgodsf] ¿kdf cEof; ul//x]sf] 5 . of] ;+3Lo / 

lnof08/ ;/sf/ b'j}df nfu" x'g] Aoj:yf 5 . ;+3Lo 

/ lnof08/ ;/sf/sf] cfDbfgL / Joo ;Gt'lnt 

x'g'kg]{ of] l;4fGtdf pNn]v 5 eg] b'j} txnfO{ 

3f6f ah]6 k|:t't ug]{ cg'dlt lbO{Psf] 5}g . oBkL, 

;+3Lo ;/sf/nfO{ eg] s'n u|fx:y pTkfbgsf] !% 

k|ltzt;Dd ;fj{hlgs C0f lng] 5'6 5 . oL ;Ldf 

k|fs[lts k|sf]k jf cfkt\sflng cj:yfdf x6fpg 

;Sg] Aoj:yf 5 . 

;g\ @)!) df Pp6f :yfoL kl/ifb\ :yfkgf ul/Psf] 

lyof], h;sf] p2]Zo ;+3–JofkL -;a} txnfO{_ ljQLo 
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cfktsfnLg kl/l:ylt af/] k"j{r]tfjgL k|0ffnL nfu" 

ug]{ /x]sf] 5 . kl/ifb\n] ;fdfGo ;/sf/L 3f6fsf] 

dflyNnf] ;+/rgfut ;Ldfsf] kfngf eP÷gePsf] 

cg'udg klg ub{5 . :yfgLo ;/sf/sf nflu klg 

;Gt'lnt ah]6sf lgod nfu" x'G5g\ . lnof08/ 

;/sf/sf gu/kflnsf x]g]{ lgsfon] gu/kflnsfsf] 

ah]6 cg'udg u5{g\ / ;Gt'lnt ah]6sf] l;4fGt 

kfngf gu/]sf] cj:yfdf cfly{s cg'zf;gsf 

sf/jfxL ug{ ;S5g\ . ;f] kl/ifb\n] ;+3Lo, lnof08/ 

/ :yfgLo ;/sf/n] ah]6 / ljQLo of]hgfsf d:of}bf 

tof/ ubf{sf] ;du| cfly{s / ljQLo cj:yfnfO{ 

jLrf/ ub{5 .

hd{g ;+ljwfg cg';f/ – …/fHo zlQmsf] k|of]u / 

/fHosf lhDd]jf/L lgjf{x ug]{ bfloTj, cfwf/e"t sfg"g 

(Basic Law) n] cGoyf Joj:yf u/]sf] cj:yfdf 

afx]s, lnof08/x?sf] xf] .Ú hd{gLsf] cfwf/e"t 

sfg"g ToxfFsf] lnof08/ / ;+3Lo ;/sf/ jLrsf] 

clwsf/x?sf] k|i6 ljefhg ug]{ dxTjk"0f{ cfwf/ 

xf] . oxL cfwf/e"t sfg"g cg';f/ gu/kflnsfx? 

lnofG8/sf c+z x'g\ . hd{gLdf !^ lnofG8/ cGtu{t 

@(% ;s{n / !!,!!* u]ldG8]g -;d'bfo_ 5g\ . 

;fdfGotM Psnfv hg;+Vof ePsf w]/}h;f] zx/n] 

sfpG6L jf gu/kflnsfsf] x}l;ot kfPsf 5g\ . 

cfwf/e"t sfg"gsf] wf/f !!% cg';f/ M

!=	 cfpFbf jif{x?sf nflu ;d]t bfloTj l;h{gf 

x'g]u/L C0f ln+bf / bfloTj hdfgL, Uof/]G6L 

ubf{ jf cGo k|ltj4tf ubf{ x'g cfpg] s'n 

bfloTj /sdsf] u0fgf;lxt k|i6 kf/]/ ;+3Lo 

;/sf/sf] k"j{ cg'dlt lng'kg{]5.

@=	 ;}4flGts ¿kdf /fh:j / Joo C0f lagf g} 

;Gt'lnt x'g' cfjZos 5 . olb C0f lnPsf] 

/sd /fi6«sf] s'n u|fx:y pTkfbgsf] )=#% 

k|ltzt ;Dd ePdf of] l;4fGt kfngf ePsf] 

dflgG5 . cfly{s ljsf; ;fdfGo cj:yfaf6 

c;Gt'ng eP/ cy{tGqdf ptf/–r9fj cfPsf] 

cj:yfdf oL k|lqmofdf ;dfof]hg ug]{ k|fjwfgsf] 

Joj:yf ul/Psf]5 . 

/fHosf bfloTj k"/f ug{ lnof08/x?nfO{ lbOPsf] 

;+j}wflgs ;Ldfn] pgLx?nfO{ /fh:j :jfoQf k|bfg 

u/]sf] 5 . ;g\ @)!* df *@ k|ltzt /fh:jsf] clwsf/ 

pgLx?nfO{ lyof] eg] o:t}, gu/kflnsfsf] xsdf 

/fh:j :jotQfsf] :t/ ;g\ @)!* df %# k|ltztsf] 

xf/fxf/L lyof] . :yfgLo txx?df x:tfGt/0f eP/ 

cfpg] /sddflysf] lge{/tf $# k|ltzt dfq} lyof], 

h:fnfO{ pRr cfly{s :joQtf dflgG5 . 

oxfF ;g\ @))( df ul/Psf] sfg"gL ;'wf/sf] bf];|f] 

r/0fn] cGt/–;/sf/L ljQ k|0ffnLnfO{ yk kl/is[t 

u¥of] . To; cg';f/ lnof08/n] cGo w]/} sfg"g 

agfpg cfk\mgf] ljwflosL clwsf/sf] pkof]u ug{ 

;S5g\ . lnofG8/sf] sfg"g lgdf{0fsf] If]qflwsf/df 

lzIff gLlt, gu/kflnsf k|x/L / ;8s lgdf{0fnufot 

5g\ . gu/kflnsfnfO{ ljlwn] tf]s]sf] ;Ldfleq /xL 

cfkmgf] :yfgLo tx dfldnfnfO{ lgodg ug]{ clwsf/ 

5 . oBlk gu/kflnsf cfkm+}n] ljQLo sfg"g agfpg] 

lhDd]jf/L kfPsf 5}gg\ . gu/kflnsfsf] sfo{sf/L 

clwsf/ :yfgLos[t ;]jf -h:t}M kfgL, Uof;, lah'nL, 

kmf]xf]/ ;+sng / kmf]xf]/ kfgL k|zf]wg_ df ;Lldt 

ul/Psf] 5 . :yfgLo of]hgf -;8s, ;fj{hlgs 

:yfg / e"–pkof]u_ klg pgLx¿s} sfo{If]qdf kb{5 .

lnofG8/ :t/nfO{ pRr ljQLo lhDd]jf/L lbOPsf 

sf/0f hd{gLdf ;fj{hlgs C0fsf] :t/ cem} klg 

pRr 5 . ;g\ @)!% df of] s'n u|fx:y pTkfbgsf] 

@!=% k|ltzt lyof] . ;g\ @)!* df of] dfqf !&=^ 

k|ltztdf em/]sf] lyof] . xfn C0fk|bfo / C0f lng] 

cg'kft ;g\ @)!$ sf] ;Gt'lnt z"Goaf6 ;g\ @)!* df 

)=# k|ltztdf pSn]]sf] 5 . ;f] jif{ gu/kflnsfx?sf] 

xsdf C0fsf] :t/ s'n u|fx:y pTkfbgsf] $=* 

k|ltzt lyof] . hd{g lnof08/x?nfO{ ;g\ @)@) 

otf C0f lng] cg'dlt lbOPsf] 5}g / ;Gt'lnt 

ah]6 jf …ah]6 t7:ytfÚ cEof; u/fOPsf] 5 .

#= ef/t
ef/tsf] ;+ljwfgn] ;'?df b'O{–tx -:yfgLo / k|fGtLo 

;+/rgf_ sf] kl/sNkgf u/]/ ;+3Lo Joj:yf cjnDag 
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u/]sf] lyof]] . ;g\ !((@ df ;+ljwfgsf] &#cf}+ 

;+zf]wg dfk{mt\ :yfgLo :jfoQ zf;g ;+:yfx?nfO{ 

t];|f] txsf ;/sf/sf] ;+j}wflgs dfGotf lbOPsf] 

xf] . ;+ljwfgsf] wf/f @)@ / @(# adf]lhd k|fGtLo 

;/sf/n] cfk\mgf] cfo–Joo ljj/0f -ah]6_ k|:t't ug{ 

kfpF5g\ . ef/tLo l/he{ a}+sn] cfk;L ;Demf}tfsf 

cfwf/df k|fGtLo ;/sf/sf] C0f k|aGws / ljQLo 

Ph]G6sf ?kdf sfo{ u5{ . k|fb]lzs ;/sf/n] 

d'VotM lgDg ;|f]taf6 C0f lng ;S5gM 

!=	 v'nf ahf/ shf{ 

@=	 ljQLo ;+:yf -;f}bfjfhL_

#=	 s]Gb| ;/sf/ 

$=	 /fHo lgj[lQe/0f sf]if 

%=	 lgIf]k / clu|d e'QmfgL /sd 

^=	 ;+/lIft sf]if 

ef/t ;+ljwfgsf] wf/f @*) cGtu{t ;+3Lo ljQ 

cfof]usf] Joj:yf 5 / wf/f @$# -!_ cg';f/ k|To]s 

k|b]z txdf /fHo ljQ cfof]u 5g\ . /fHosf] ljQ 

cfof]un] lgDg s'/f lgwf{/0f ub{5gM 

!= 	s/, dx;'n, 6f]ns/ / z'Ns cflbaf6 x'g] v'b 

cfDbfgLsf] c+z k|b]z / k~rfot jLr afF8kmfF6 

@= 	k~rfotdfkm{t\ nufOg] jf pgLx?n] g} p7fpg] 

s/, z'Ns, 6f]ns/ cflb lgwf{/0f 

# 	/fHosf] ;l~rt sf]ifaf6 k~rfotnfO{ hfg] 

cg'bfg ;xfotf lgwf{/0f 

ef/tsf gu/ lgudx?sf] C0f lng] clwsf/x¿ 

d"ntM ;g\ !(!$ sf] :yfgLo k|flws/0f C0f P]g / 

To;kl5sf !(!& / !(#% sfg"gåf/f ce}m lgb]{lzt 

5g\ . ef/tdf gu/kflnsf sfg"g k|b]z jf /fHo 

cg';f/ jf sltko cj:yfdf gu/kflnsfx? jLrd} 

klg km/s kfO{G5 .

:yfgLo ;/sf/n] tf]lsPsf] zt{sf] clwgdf /xL 

cfk\mgf] sf]if jf To;sf] s'g} c+zsf] ;'/If0fdf 

b]xfosf s'g} klg k|of]hgsf nflu C0f lng kfpF5 M 

!= 	sfg"gL ¿kdf clwsf/ k|fKt ug{ s'g} klg sfd,

@= 	clgsfn jf cefjdf /fxt sfo{,

#= 	eofjx dxfdf/L /f]usf] k|sf]k jf km}nfj6sf] 

/f]syfd,

$= 	pkwf/f -v_ / -u_df pNn]lvt s'g} klg 

p2]Zo;Fu ;DalGwt jf ;xfos x'g] s'g} sfd,

%= 	sfg"g adf]lhd klxn] lnOPsf] C0fsf] e'QmfgL,

ef/tsf] kl5Nnf] ;do k|b]zx?sf] C0f pNn]Vo ?kn] 

a9]sf] 5 . s'n ljQLo 3f6fsf] ahf/af6 p7fOPsf] 

C0f c+z ;g\ @)!^÷!& sf] ^%=* k|ltztaf6 a9]/ 

@)!*÷!( df ()=^ k|ltzt k'u]sf] 5 . d'Votof cGo 

ljlQo ;|f]t sdhf]/ ePsf sf/0fn] dWo] l8;]Da/ 

;g\ @)@) ;Dddf k|fGtLo ;/sf/sf] C0f $# va{ 

ef/tLo ?k}ofF eGbf w]/} eO;s]sf] 5 . clxn];Dd 

k|fb]lzs ;/sf/ 6f6 kN6]sf] 36gf geP klg oL 

cfFs8fn] C0fsf] lbuf]kg dfly cfz+sf / lrGtf 

a9]sf] 5 .

ef/tLo ;+ljwfgsf] wf/f @(# n] k|fb]lzs ;/sf/åf/f 

lnOg] C0fdf s]xL k|ltaGw nufPsf] 5 . k|b]z 

;/sf/n] ;+3Lo ;/sf/nfO{ ltg{ afFsL C0f ePsf] 

cj:yfdf pgLx?n] ;+3Lo ;/sf/sf] k"j{ :jLs[lt 

lagf s'g} klg C0f lng kfpb}gg\ / afXo ;|f]taf6 

:jtGq ¿kdf C0f lng ;Sb}gg\ . k|b]z ;|f]taf6 

cfPsf] C0fsf] s]Gb|Lo sf]ifdfk{mt\ dfq k|jflxt x'g' 

kb{5 . 

ef/tn] Zfx/L k"jf{wf/ ljsf; / ;]jf k|jfxdf Ifdtf 

clej[l4 ug{ ;fj{hlgs–lghL ;fem]bf/LnfO{ Ps 

;fwgsf] ¿kdf klxrfg u/]sf] 5 . xfnsf jif{x?df 

w]/} :yfgLo gu/ ;/sf/n] vfg]kfgL cfk"lt{, 

kmf]xf]/ kfgL k|zf]wg, kmf]xf]/ Joj:yfkg / zx/L 

oftfoftnufotsf If]qdf o:tf] ;fe]mbf/L u/]sf 5g\ . 

gu/kflnsfn] lgDg ;fwg k|of]u u/]/ C0f lnG5g\M

!=	 Uof/]G6L C0f

@=	 /fHo gu/ ljsf; sf]if

#=	 jfl0fHo ljQ -gu/kflnsf aG8 / 6d{nf]g_

$=	 ;fj{hlgs–lghL ;fem]bf/L -kLkLkL_

s]Gb|Lo a}+ssf] @)!( sf] ;s{'n/ cg';f/ 

gu/kflnsfx?n] hf/L ug]{ a08sf] lg:sf;g ubf{ 
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/fHon] Uof/]06L u/]sf] x'g'k5{ jf gu/kflnsfsf] 

;DklQ ;'/If0fdf /xg' kb{5 . l/he{ a}+ssf] tYof+s 

cg';f/, ;]K6]Da/ ;g\ @)@) ;Dddf Do'lgl;kn 

a08sf] s'n d"No #$ ca{ ef? lyof] . oxfF kLkLkL 

sfof{Gjogsf nflu 5'§} lgodx? jgfO{Psf 5g\ .

$= d]lS;sf]
d]lS;sf]sf] ;+3Lo k|0ffnL Ps ztfAbL k'/fgf] xf] . 

;+3Lotfsf] olt nfdf] Oltxf; x'Fbf–x'Fb} klg of] Go'g 

ljQLo ljs]Gb|Ls/0f ePsf] d'n'sdf kb{5 . jf:tljs 

ljQLo ljs]Gb|Ls/0f xfn} dfq ;'? ePsf] kfO{G5 . 

ljleGg txsf ;/sf/x? -;+3, k|b]z / gu/kflnsf_ 

sf] ljQLo :jfoQtf / C0f lng] :jtGqtf la:tf/} 

ljsl;t eO/x]sf] 5 .

;g\ !(()–@))) sf] jLrdf d]lS;sf]sf] ;+3Lo 

;/sf/n] /fHo -k|b]z_ / gu/kflnsfsf] C0f 

Joj:yfkg nflu gofF lgofds ;'wf/ u¥of] . o;sf 

b'O{ p2]Zox? lyP . klxnf]– tNnf zf;sLo txsf 

;/sf/n] cTolws C0f lngaf6 /f]Sgsf nflu 

ahf/df ;+oGq lgdf{0f ug{' / bf];|f]– cTolws C0f 

lng] k|fb]lzs / :yfgLo ;/sf/sf] shf{ cGttM 

;+3Lo ;/sf/n] gltg]{ (no bailout) gLltsf] ;Gb]z 

pgLx?nfO{ lbg' . 

of] lgodg ;+/rgfdf 5 j6f cjojx? (Components) 

5g\M

!= 	sf]if x:tfGt/0fsf] :jljj]sL sfo{sf/L clwsf/sf] 

/f]Ssf / qmdzM o:tf] clwsf/sf] vf/]hL . 

@= 	DofG8]6 jf ljz]ifflwsf/sf] pGd"ng , o; cg';f/ 

k|b]z / C0fbftfn] cnUu} -P:qmf]_ vftf agfpg' 

kb{5 . o; cGtu{t lwtf] jf /fhZj cfDbfgL 

;dfj]z ul/Psf] x'G5 /, To;s} cg'kftdf shf{ 

k|jfx ug'{ kb{5 .

#= 	C0fLx?n] …shf{ y'lk|g] ;LdfÚ pn+3g ug{ pkof]u 

ul//x]sf] tyf slyt ckjfbsf] lgod vf/]hL . 

tNNff zf;sLo txsf ;/sf/sf] C0fsf] xsdf 

;d]t c? shf{ h:t} ;gftg lgodx? Nffu" x'g] 

Joj:yf eof] / ltgsf] d"Nof°gsf] cfwf/ klg 

cGo shf{ ;/x agfOof] .

$= 	tNnf zf;sLo txsf ;/sf/sf] a}+ssf] C0f 

hf]lvd ef/ / tL ;/sf/sf] qm]l86 /]l6ªnfO{ 

shf{sf] dfqf lgwf{/0f k2lt;Fu cGt/;DalGwt 

agfOof] . a}+s lgofdsn] cGt/f{li6«o ¿kdf 

k|ltli7t qm]l86 /]l6ª Ph]G;Lx¿åf/f b'O{ ev{/} 

k|sflzt qm]l86 d"Nof+sg k|of]u u/]/ /fHo / 

gu/kflnsfx¿nfO{ lbOg] C0fsf] hf]lvd ef/ 

@) / !!% k|ltztjLr lgwf{/0f ug'{kg]{ Joj:yf 

ul/of] .

%=	 C0f lng] tNnf txsf ;/sf/n] ;+3Lo ;/sf/df 

u/]sf] C0f btf{sf] ljj/0fnfO{, olb pgLx?n] 

cl3Nnf] jif{sf] clGtd C0f, ;DalGwt ljQLo 

tYof+s / ;/sf/sf ljsf; a}+snfO{ ltg{ afFsL 

/sdsf] ljj/0f ;dod} k|sflzt u/] eg], uf]Ko 

/flvg] 5 . t/, o;/L btf{ gul/Psf shf{nfO{ 

:jtM !%) k|ltztn] hf]lvd–efl/t dflgg] 5 . 

^=	 ;+3Lo ;/sf/sf] :jfldTjdf /x]sf ljsf; 

a}+sx¿n] /fHo / gu/kflnsfnfO{ gofF C0f lbg 

;S5g\ . t/, To:tf] C0f ;+3Lo ;/sf/df btf{ 

ug{sf nflu of]Uo / k'FhL hf]lvd ef/ ztk|ltzt 

eGbf sd x'g'k5{ .

o; cltl/Qm, ljQLo ;dGjo sfg"g, !(&* n] ;+3Lo 

;|f]tsf] afF8kmfF6sf] lgofds ;+/rgf :yflkt u/]sf] 

5 . ;fy}, :yfgLo / ;+3Lo ;/sf/ jLrsf] ultzLn 

cf}krfl/s ;xsfo{sf] vfsf klg hf/L ePsf] 5 . 

of] sfg"gn] ah]6sf b'O{ cjoj– …;+3Lo ;xeflutf 

Pj+ ljlgof]hgÚ / /fHonfO{ lbPsf] ljz]if of]ubfgsf 

cfwf/df …;+3Lo ;/sf/;Fu ePsf ;|f]tÚsf] ;+3Lo 

OsfO{x?jLr s;/L afF8kmfF6 x'G5 eGg] JofVof 

u/]sf] 5 . 

l8;]Da/ ;g\ !((( df d]lS;sf] 6«]h/Ln] C0f / k'FhL 

ahf/sf] kf/blz{tf ;'b[9 ug{ / /fHo Pj+ :yfgLo 

;/sf/nfO{ cfk\mgf] cfly{s dfldnfdf yk lhDd]jf/ 

x'g clek|]l/t ug{ gofF a}+s lgodg k2lt ;'? u¥of] . 
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o; lgodfjnLn] /fHo jf :yfgLo ;/sf/nfO{ lbg] 

C0fsf] hf]lvd–efl/t /sdsf] cg'kftdf a}+sx?n] 

k'FhL 5'6\ofpg' kg{] Aoj:yf u/]sf]5 . gofF lgod 

cg';f/ k|To]s /fHo jf :yfgLo ;/sf/sf] qm]l86 

/]l6ªnfO{ ;+3Lo ;/sf/sf] /]l6ª;Fu t'ngf u/]/ 

cfPsf] km/s cg'?ksf] /sd 9's'6Ldf /fVg'kb{5 . 

o:tf] km/s hlt w]/} x'G5 Tolt w]/} /sd 5'6\ofpg' 

kb{5 .

;g\ @))) df hf/L gofF tNnf zf;sLo txsf 

C0f lgodg ;+/rgfcg';f/ gu/kflnsfx?n] ljleGg 

;|f]taf6 bL3{sfnLg C0f pkof]u ug{ ;Sb5g\, h:t}M 

lghL jfl0fHo a}+sx¿, /fli6«o ljsf; a}+sx¿, cfk\mg} 

/fhZj ;|f]tn] Uof/]06L u/]sf C0fx? jf eljiosf] 

x:tfGt/0fsf] u0fgfdf cfwfl/t C0fx¿ / lwtf]kq 

ahf/df /flvPsf cfk\mgf a08x¿sf] d"Nof+sgdf 

cfwfl/t C0fx? . t/ lghL jfl0fHo a}+sx¿n] pRr 

b/df 5f]6f] cjlwsf] C0f k|bfg ub{5g\ . o;/L 

gu/kflnsfx?nfO{ lbg] shf{df ^ dlxgf ;Ddsf] 

cjlwnfO{ 5f]6f] / ! jif{nfO{ nfdf] cjlwsf] shf{ 

dflgG5 . jfl0fHo a}+sx¿ ;fdfGotM ;+3Lo ;/sf/sf] 

Uof/]G6L lagf o:tf] C0f lbg lxrlsrfpF5g\ . 

kl5Nnf] ;dodf /fHo ;/sf/ / gu/kflnsfx¿nfO{ 

jfl0fHo a}+sx?n] lbg] C0f /sddf pNn]Vo s6f}tL 

u/]sf] kfO{G5 . 

%= l:j6\h/Nof08
l:j6\h/Nof08n] ;+ljwfgsf] wf/f !@^ cGtu{t 

…b 8]A6 a|]S;Ú eg]/ lrlgg] k|ltrqmLo ljQ gLlt 

(Counter-Cyclical Fiscal Policy) ckgfPsf] 5 . pQm 

gLlt cg';f/ ljQLo Joj:yfkgsf] nflu lgDgfg';f/ 

Joj:yf ul/Psf] 5M

!= 	dxf;+3 (confederation) n] cfk\mgf] cfDbfgL / 

JoonfO{ ;w}+ ;Gt'ngdf /fVg]5 .

@=	 ah]6df s'n vr{sf] :jLs[t ;Ldf cfly{s cj:yf 

x]/]/ ck]lIft cfDbfgLcg';f/ x'g]5 .

#=	 c;fwf/0f ljQLo cfjZostf ePsf] cj:yfdf 

cg'R5]b @ cg'?k cf}lrTo k'i6L u/]df ;f] 

;LdfnfO{ j[l4 ug{ ;lsg] 5 . o;sf nflu 

;+3Lo ;+;bn] ;+ljwfgsf] !%( cg'R5]b # 

cg';f/ o:tf] j[l4sf] af/]df lg0f{o ug]{5 .

$=	 ;+3Lo ;/sf/sf] s'n vr{ cg'R5]b @ jf # 

sf] tf]lsPsf] ;Ldfsf] xbeGbf a9L b]lvPdf of] 

cltl/Qm vr{sf] Ifltk"lt{ cfufdL jif{x?df ul/g] 

5 .

%=	 lj:t[t Joj:yf cfjZos sfg"gåf/f ul/g] 5 .

;+ljwfgsf] of] wf/f ;g\ @))! sf] hgdt ;+u|xdf *% 

k|ltztsf] hgdtn] cg'df]lbt ePkl5 @))# b]lv 

nfu" ePsf] xf] . To;}n] o; lgodsf] alnof] j}wtf 

5 . w]/} SofG6f]g -k|fGt_ n] tNnf zf;sLo txdf 

;dfg sfg"gL df]8]n nfu" u/]sf 5g\ . lgodsf] 

lj:t[t JofVof …ljQLo ah]6 P]gÚn] ub{5 h'g 

;+3Lo kl/ifb\n] tNnf] txx?nfO{ k7fpFb5 . o;sf] 

l;4fGt s] xf] eg], k"0f{ cfly{s rqmdf ;fj{hlgs 

vr{ /fh:j cfDbfgL eGbf a9L x''g x'Fb}g . of] ;"qn] 

cfly{s dGbLsf] a]nf 3f6f ah]6 rnfpg] cg'dlt 

eg] lbG5 . t/ o;nfO{ cfly{s lj:tf/sf] cjlwdf 

k"lt{ ul/g' kb{5 .

l:j; ah]6 k|0ffnLsf tLgj6f vf; ljz]iftf 5g\M

!= 	/fhgLlts jftfj/0fM k|d'v ljz]iftf– k|ToIf 

nf]stGq, ;j{;Ddlt / ;+3Lotf .

@= 	shf{ lgoGq0f lgodM o; cGtu{t ;Gt'lnt 

rlqmo?kdf ;dfof]lht ;fdfGo ;/sf/L ah]6 

-z"Go 3f6fsf] ah]6_ .

#= 	;+3Lo ah]6sf] cfwf/e"t k|s[lt x:tfGt/0fsf/L 

M o;sf] cy{, ;+3Lo ah]6sf] sl/a @% k|ltzt 

;+3Lo ;/sf/n] vr{ u5{ . /, afFsL /sd If]qLo 

jf :yfgLo ;/sf/ tyf ;fdflhs ;'/Iff sf]ifdf 

x:tfGt/0f x'G5 .

Sof06f]gsf cy{dGqLx?n] kfl/t u/]sf] …x\ofG8a's 

ckm klAns ah]l6ªÚsf] bkmf $ df rfn' ah]6 

dWofjlwdf ;Gt'lnt x'g'kg]{ pNn]v 5 . oxfF 

dWofjlwsf] cy{ !) jif{sf] x'G5 . ;a} SofG6f]gx?df 

;dfg lgod nfu" x'G5g\ t;y{ SofG6f]gx? cfk\mgf] 
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Joj;fo rqmdf cfk\mgf] ah]6 ;Gt'ngdf Nofpg / 

;+lrt C0f 36fpg afWo 5g\ .

ljQLo :jfoQtf M ;a} SofG6f]gx?sf] cfo / ;DklQdf 
s/sf cfk\mg} b/ 5g\ , cfos/x¿ d'Vo ¿kdf 

SofG6f]g txn] / To;kl5 ;+3Lo txn] nufpb5g\ . 

o; cltl/Qm, gful/snfO{ ;fj{hlgs ljlQo Joj:yf 

;Dj4 lg0f{o dfly k|efj kfg]{ Jofks clwsf/ klg 

5g\ .

ljQLo hgdt ;+u|x M gofF sfg"g jf lgod ;+zf]wg 
cg'df]lbt x'gsf nflu cfjZos ;+Vofdf gful/ssf] 

x:tfIf/ ;+sng x''g'kb{5 . cGoyf hgdt ;+u|x 

x'g'k5{ . l:Jfh/Nof08df ;a} txsf ;/sf/ vr{sf] 

k|fyldstf to ug{ :jtGq 5g\ . of] j}slNks 

hgdt ;+u|x ta dfq x'G5 ha gful/sn] lglZrt 

;+Vofdf x:tfIf/ ;+sng u/L ;/sf/nfO{ hgdt 

;+u|x ug{ cfXjfg u5{g\ .

s]Gb| / SofG6f]g -k|fGt_ jLr ;fj{hlgs C0fsf] 

af]em p7fpg] ;Gbe{df l:j6\h/Nof08 Ps cgf}7f] 

d'n's xf] . cfO{PdPkmsf cg';f/ ;g\ @)!& df 

l:j6\h/Nof08sf] ;fj{hlgs C0f s'n ufx{:Yo 

pTkfbgsf] $!=* k|ltzt a/fa/ lyof] . o;sf] !$=% 

k|ltzt ;+3Lo /fHo / afFsL SofG6f]gx?n] lnPsf] 

C0f lyof] . ;g\ @))! df ePsf] hgdt ;+u|xn] 

clxn] sfof{Gjogdf /x]sf] …l:j; 8]A6 a|]sÚ cg'df]bg 

u/]sf]xf] . 

xfn}sf o:tf ljQLo ;'wf/n] ljQLo ;+3Lotfsf 

pbodfg l;4fGtx¿, 3f6f ah]6sf] ;§f ;Gt'lnt 

ah]6sf] cEof;nfO{ hf]8 lbPsf 5g\ . ;dfgLs/0f 

nufgL / jfx\o cfly{s k|efj (spillover) sf] Ifltk"lt{ 

u0fgfnfO{ cnUofOPsf] 5 . ca lognfO{ SofG6f]gx¿n] 

cnUu} / :jtGq ?kn] Joj:yfkg ug{ ;S5g\ . 

;dfgLs/0f k|0ffnL cfwf/e"t ¿kdf s/ Ifdtf / 

;]jf Ifdtfdf lge{/ ub{5 . SofG6f]g:t/sf s/ / 

;]jf df}lns ?kdf a9fpg jf 36fpg cg'lrt 9+un] 

k|f]T;fltxt ub}{gg\ . s/ Ifdtfsf] ;dfgLs/0f eGg'sf] 

cy{ k|To]s SofG6f]gsf] cfk\mgf] s/ Ifdtf cf};tsf] 

*% k|ltzt x'g}k5{ . ;]jf Ifdtfsf] ;dfgLs/0fsf] 

cjwf/0fn] e"–:yfgLo afwfsf sf/0f c;fwf/0f ?kn] 

vr{ nfut w]/} x'g] SofG6f]gx¿n] Ifltk"lt{ kfpF5g\ . 

ljQLo ;+3Lotfdf l:j; gjk|jt{gn] yk Jofjxfl/s 

ljQ gLltsf] cg'z/0fnfO{ an k'u]sf] kfO{G5 . 

lg:sif{
g]kfnsf] ;+3Lo k|0ffnL gofF / sfof{Gjogsf] r/0fdf 

ePsfn] k|fb]lzs / :yfgLo :t/df C0f nufgLsf] 

cjwf/0ffnfO{ ;fsf/ kfg{ tLgj6} d'Vo ;+/rgf– 

sfg"gL÷lgofds, ;+:yfut / ;~rfng÷k|zf;lgs– 

Ps};fy k|efjsf/L ¿kdf ljsf; ug{'kb{5 . 

g]kfnsf] PsfTds zf;g k|0ffnLsf] sf/0f ljQLo 

ljs]Gb|Ls/0fsf] :t/ Go'g /lx cfPsf] 5 . o;df 

s]Gb|Lo dfgl;stfn] ;+3Lo Joj:yfdf ePsf 

/fhgLlts lg0f{o / k|lqmofdf ;d]t k|lts'n k|efj 

kfl//x]sf] b]lvG5 . 

tyflk, jt{dfg ;+ljwfg Pj+ ljBdfg k|:tfljt 

sfg"gx?n] k|fb]lzs / :yfgLo txsf ;/sf/nfO{ 

klg cfk\mgf ljsf; / ;fdflhs sNof0fsf sfo{qmd 

;~rfng ug{ clxn] pknAw cfly{s ;|f]t kof{Kt 

5}gg\ / To;sf nflu C0f nufgL cfjZos kb{5 . 

o:tf] C0f lng kfpg] ljifonfO{ ;}4flGts ?kdf 

sfg"gn] :jLsf/ u/]sf] 5 . tNnf zf;sLo txnfO{ 

;fj{hlgs C0f lng ;Ifd agfpg] of] cToGt} 

dxTjk"0f{ sfg"gL cfwf/ xf] . casf] cfjZostf of] 

;}4flGts cjwf/0ffnfO{ Jojxf/df nfu' ug{ ;Dej 

agfpg] lbzfdf sfd ug{ cfjZos 5 . 

To:t}, ;+:yfut ;+/rgfsf b[li6df klg /fli6«o 

k|fs[lts ;|f]t tyf ljQ cfof]u, ;fj{hlgs C0f 

Joj:yfkg sfof{no / gu/ ljsf; sf]if h:tf 

lgsfo tNnf] txsf ;/sf/nfO{ ;d]t C0fdfk{mt\ 

cfly{s ;|f]t kl/rfng ug{ ;Dej t'Nofpg cf–cfk\mgf] 

e"ldsfdf lqmofzLn 5g\ . tLg} txsf ;/sf/, g]kfn 

/fi6« a}+s / cy{dGqfno cfkm}+ klg o; p2]Zosf 

nflu dxTjk"0f{ ;+:yfut lhDd]jf/L lnPsf ;+:yfut 

;+/rgf x'g\\ . o;sf cltl/Qm gu/ ljsf; sf]ifnfO{ 

:t/gf]Gglt u/L o;sf] sfo{If]q lj:tf/ / k"FhL 
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;+/rgf a[l4 u/L ;+3Lo ;+/rgf cg'?k ljleGg 

txsf ;/sf/NffO{ C0f k|jfx u/fpg dxTj"0f{ e'ldsf 

x'g]5 t/ gu/ ljsf; sf]ifsf] k"g ;+/rgf x'g' 

cl3 / s]xL jif{cl3 dfq :yflkt C0f Joj:yfkg 

sfof{no ;Da4 ;fj{hlgs C0f Joj:yfkg P]g–@)%# 

/ To; adf]lhd aGg] lgodfjnLdf ljz]if u/L :yfgLo 

;/sf/nfO{ cfGtl/s C0f kl/rfng ug{ ;Dej 

agfpg / ahf/df ;'wfl/Psf] kx'Fr k|bfg ug{ clxn] 

g} lg0f{os ;'wf/ ul/g' ckl/xfo{ 5 . ljut nfdf] 

;do b]lv :yfgLo txx? nfO{ k"jf{wf/ lgdf{0f tyf 

Ifdtf ljsf;sf nflu sfo{ ub{} cfPsf] gu/ ljsf; 

sf]ifsf] ;+:yfut e"ldsf Sub-Nationals sf zx/L 

k"jf{wf/ ljsf;df ljQLo dWo:tstf{sf] ?kdf cem 

alnof] agfpg' plQs} cfjZos 5 .

g]kfnnfO{ cGt/f{li6«o cEof;af6 ;kmn ePsf 

gLltdfq nfu" ug]{ ;'ljwf pknAw 5 . To;sf] 

;b'kof]u ug{ ;Sg' kb{5 . h:t}, ef/tLo l/he{ 

a}+sn] cfk;L ;Demf}tfsf cfwf/df k|fGtLo ;/sf/sf] 

C0f k|aGws / ljQLo Ph]G6sf ?kdf sfo{ u5{ . 

Tof] e"ldsf g]kfnfdf C0f Joj:yfkg sfof{non] ug{ 

;S5 . ef/tdf k|fb]lzs ;/sf/n] d'VotM lgDg 

k|s[ltsf C0f lng ;Sg] Joj:yf 5– s_ v'nf 

ahf/ shf{ v_ ljQLo ;+:yfx¿af6 -;f}bfjfhL_ C0f 

u_ s]Gb| ;/sf/af6 C0f -3_ /fHo lgj[lQe/0f 

sf]ifx?af6 ª_ lgIf]k / clu|d e'QmfgL /sdx? 

/ -r_ ;+/lIft sf]ifx?af6 . g]kfnsf xsdf klg 

k|fb]lzs / :yfgLo b'j} txsf ;/sf/n] ;s];Dd w]/} 

;|f]taf6 C0f kl/rfng ug{ ;s'g\ eGg] clek|fon] 

o:tf Joj:yf x'g' jf~5gLo x'g cfpb5 . o;sf 

nflu k|fs[lts >f]t tyf ljQ cfof]un] ;fj{hlgs 

C0fsf nflu ;+3, k|b]z, :yfgLo txnfO{ k|To]s jif{ 

l;df lgwf{/0f ubf{ j}1flgs / tYout cfwf/df ug'{ 

h?/L x'G5 . 

of] k[i7e"lddf, 3f6f ah]6 k|:t't ug]{ / pgLx¿sf] 

ljsf; vr{ wfGg C0f h'6fpg] :jfoQtfn] tNNff 

zf;sLo txsf] ;fj{hlgs C0fsf] cfjZostf / 

;DefjgfnfO{ Gofof]lrt agfpF5 eGg] cjwf/0ffdf 

Ps k|sf/sf] /fli6«o ;xdlt cTofjZos 5 . 

ljQLo ;+3Lotfsf] ;kmn sfof{Gjogsf nflu ;+3Lo, 

k|fb]lzs / :yfgLo ;/sf/jLrsf] cGt/–;/sf/L 

ljQLo ;DaGwsf 7f8f] (vertical) / t];f]{ (horizontal) 

;a} kIfx¿df ;dfg / ;gftg cfly{s cGt/lqmofsf] 

jftfj/0f aGg' kb{5 . j}wflgstf klg kfpg' kb{5 . 

To;n] k|fb]lzs tyf :yfgLo ;/sf/sf] C0fsf] dfu 

/ kl/rfngnfO{ clej[l4 u5{ / cg'zf;g, bLuf] Pj+ 

ljs]lGb|t ;fj{hlgs C0fsf] ahf/ lgdf{0f x'G5 .

;fy}, ljQLo ;+3Lotf sfof{Gjogsf] ;a}eGbf dxTjk"0f{ 

kIf :yfgLo ;/sf/n] hgtfsf ;fj{hlgs ;]jf / 

;'ljwfsf dfu k"0f{?kn] k"/f ug{ ;Sg' xf] . o;sf 

nflu cfly{s ;|f]tsf] dfu / cfk"ltjLrsf] ljBdfg 

vf8nnfO{ ;'ne ;fj{hlgs C0fåf/f kl/k"lt{ ug{ 

;lsG5 . vf;u/L ;fj{hlgs k"jf{wf/ ljsf; / ;]jf 

lj:tf/sf ;+/rgf lgdf{0fsf nflu o;sf] ;'lglZrttf 

/ k|ltkmn;Fu hf]8L To:tf] C0f k|jfx ug]{ ljQLo 

dWo:ystf{ lgsfosf] e"ldsf clxn]sf] gu/ ljsf; 

sf]ifn] k|efjsf/L ?kn] ug{ ;Sb5 . 

ctM g]kfndf k"jf{wf/ ljsf;sf nflu ljlQo >f]t 

kl/rfng ug{ Psn Debt Financing Policy agfO{ 

;fj{hlgs C0f -/fli6«o tyf cGt/fli6«o_ kl/rfng 

ug{ cfjZos b]lvG5 . 
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