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bf]xf]/f] s/ 

g]kfn pBf]u kl/;+3 -;LPgcfO{_ n] cfˆgf] :yfkgfsfnb]lv g} d'n'sdf 
Joj;fod}qL jftfj/0f l;h{gf ug{ gLltut txdf ug{'kg]{ ;'wf/ tyf cjnDag 
ug{ ;lsg] ;Defljt gLltut Joj:yfx¿nfO{ cWoog u/L ljleGg ;'emfjx¿ 
g]kfn ;/sf/nfO{ a'emfpFb} Ps lhDd]jf/ lgsfosf ?kdf cfkm"nfO{ pEofPsf] 5 . 
kl/;+3n] ljutdf lbPsf gLltut ;'emfjx¿nfO{ g]kfn ;/sf/n] cfjZostf / 
k|efjsfl/tfsf cfwf/df ;Daf]wg;d]t ub}{ cfPsf] 5 .

ljut s]xL ;dootf sfg'gL k|fjwfgx¿n] ubf{ g} s/bftf df/df k/]sf ljleGg 
k|s/0fx¿ ;d]6]/ va/x¿ ;Dk|]if0f eO/x]sf 5g\ . kl5Nnf lbgdf ;fj{hlgs 
ePsf ljleGg s/ ;DaGwL k|s/0fx¿n] g]kfndf nufgLsf] jftfj/0fnfO{ 
lg?T;flxt agfPsf 5g\ . kl5Nnf] ;dodf a9L rrf{ a6'n]sf] / cfd ;j{;fwf/0f, 
s/bftf, sd{rf/L, gLltlgdf{tf ;fy} /fhgLlts g]t[Tj;d]t låljwfdf /x]sf] 
gLltut k|fjwfg cfos/ P]g, @)%* sf] bkmf %& / bkmf (%s= xf] . ;|f]t gd'gf 
sfg'gnfO{ ;lx?kdf g]kfnLdf cg'jfb gubf{ / ePsf] sfg'gL Joj:yf /fd|f];Fu 
ga'lem hyfefjL sfg'g ;+;f]wg ubf{sf] kl/0ffd:j¿k cGt/fli6«o cEof;cg';f/ 
s/ gnfUg] sf/f]af/df klg g]kfndf s/ nflu/x]sf] cj:yf 5 . oxL Joj:yfsf 
sf/0f s/bftfx¿ bf]xf]/f] s/sf] df/df kl//x]sf 5g\ eg] s'g}s'g} cj:yfdf t 
;f] sf/f]af/af6 l;lh{t nfeeGbf a9L s/ bfloTj;d]t l;h{gf eO/x]sf] 5 .

;f]xL ;Gbe{df kl/;+3n] o:tf] cj:yf s;/L cfof] < cfos/ P]gsf] ;f] bkmfx¿df 
;d]l6Psf s:tf k|fjwfgx¿n] ubf{ s/bftf bf]xf]/f] s/ ltg{ afWo 5g\ < eGg] 
nufotsf ljifonfO{ Joj;foL tyf ;j{;fwf/0f s/bftfx¿n] ;d]t a'‰g 
;Sg]u/L ;/nLs/0f ug]{ Wo]osf ;fy of] k|sfzg tof/ kf/]sf] 5 . o; b:tfj]h 
tof/ kfg{ ljz]if e"ldsf v]Ng'ePsf kl/;+3 /fh:j ;ldltsf] pk;efklt ;d]t 
/xg'ePsf jl/i7 rf6{8{ PsfpG6]G6 z]ifdl0f bfxfnk|lt kl/;+3 xflb{s cfef/ 
JoQm ub{5 . 



/fh]z s'df/ cu|jfn 
cWoIf
g]kfn pBf]u kl/;+3

kl/;+3sf] o; k|sfzgdfkm{t s/bftf, sd{rf/L, gLltlgdf{tfsf ;fy} /fhgLlts 
g]t[Tj nufot s/;Fu ;Da4 ;Dk"0f{ ;/f]sf/ kIfx¿nfO{ s/;DaGwL ljleGg 
gLltut Jojwfgx¿ k|i6 kfg]{ xfd|f] p2]Zo xf] . kl/;+3sf] o;k|sf/sf] k|of;n] 
d'n'ssf] cfly{s tyf Joj;flos jftfj/0f ;'b[9 agfpg ;xof]u k'of{pg] ljZjf; 
5 .
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Pp6} sf/f]af/df nflu/x]sf]  
bf]xf]/f] cfos/  

k[i7e"ld 
s'g} klg ;fj{ef}d d'n'sn] cfˆgf] ;Ldfleq a;f]af; ug]{ JolQm, :yflkt lgsfo jf 
;+:yfx¿nfO{ clgjfo{ u/]sf] cfly{s bfloTj g} …s/Ú cyjf /fHosf] /fh:j xf] . t;y{ 
o;af6 s'g} klg JolQm jf lgsfon] pGd'lQm kfpFb}g . /fHo ;+rfngsf] k|d'v ;|f]t 
/x]sf] /fh:j -s/_ ;+sngsf nflu /fHon] sfg'g g} agfP/ nfu' ub{5 . o;/L s/ 
;+sng ug{' sfg'g;Ddt t 7xl/G5, t/ To;n] s/bftfnfO{ Gofo ePsf] 5÷5}g, 
s/ sfg'gdf ePsf k|fjwfgx¿n] Joj;flos jftfj/0f / cy{tGqdf k|ToIf÷k/f]If 
s:tf] c;/ k5{ eGg]tkm{ ;d]t ljrf/ ul/g' kb{5 . 

d'n'ssf] cfly{s ljsf;sf nflu /fh:j ;+sngsf] k|lqmofnfO{ k|efjsf/L agfO 
/fh:j kl/rfngnfO{ clej[l4 ug]{ p2]Zon] g]kfndf cfos/ P]g, @)%* cl:tTjdf 
cfof] . o;} ;Gbe{df cfos/ c;'n ug{ cfos/ P]gdf bkmf %& df …lgoGq0fdf 
kl/jt{gÚdf s/ nfUg] Joj:yf ul/Psf] lyof] . bkmf %& ;Fu} ;DalGwt ljifonfO{ 
5'g] u/L cfly{s P]g, @)^& n] cfos/ P]gdf gofF bkmf – …bkmf (%s=Ú yk uof]{ . 
o;kZrft\ Pp6} ljifodf b'O{j6f bkmfn] s/ nufpg ldNg] cj:yfsf] l;h{gf eof] . 
cyf{t\, o;af6 Pp6} sf/f]af/af6 l;lh{t gfkmfdf b'O{j6f km/s–km/s bkmfaf6 s/ 
nfUg] u/L bf]xf]/f] s/sf] cj:yf l;h{gf eof] .   

g]kfnsf] cfos/ P]gsf]  pbud 
cGt/f{li6«o d'›f sf]if -cfO{PkmPkm_ n] cNkljsl;t b]zsf] cfos/ ;+sngdf 
eO/x]sf] r'xfj6 /f]sL s/ cfwf/ j[l4 ug]{ p2]Zon] c+u|]hL efiffdf Pp6f gd'gf 
sfg'g tof/ kf¥of] – …b sdgj]Ny ckm l;d]l6«sf OGsd 6\ofS; PS6 @)**Ú . ;f]xL 
gd'gf s]xL cNkljsl;t d'n'sx¿df kl/If0f -Piloting_ ubf{ Plzofaf6 g]kfn / 
clk|msfaf6 tfGhflgofnfO{ o;df ;dfj]z ul/Psf] lyof] . ;f]xL gd'gf sfg'gnfO{ 
g]kfnLdf cg'jfb u/L …cfos/ P]g, @)%*Ú tof/ kf/]/ To;nfO{ @)%* ;fn r}q !( 
af6 nfu' ul/of] . tfGhflgofn] ;f] gd'gf sfg'gnfO{ ;g\ @))* b]lv g} qmlds?kdf 
Jofks ;'wf/ ub}{ Joj;fod}qL agfpFb} cfPsf] 5 .  t/, g]kfnn] eg] ;f]xL gd'gfnfO{ 



Pp6} sf/f]af/df nflu/x]sf]  
bf]xf]/f] cfos/2

g} d"n sfg'gsf ?kdf lnP/ sfof{Gjog ul//x]sf] cj:yf 5 . ;f] gd'gfnfO{ ;+zf]wg 
tyf JofVof ubf{ klg …l;d]l6«sfÚsf] dd{cg'?k ul/Psf] 5}g eg] gofF ylkPsf 
Joj:yfx¿ ;d]t /fd|f];Fu cWoog gu/L sfg'g ;+;f]wg ul/Psfn] tfnd]n gldn]sf] 
cj:yf l;h{gf ePsf] xf] . cyf{t\, o;} P]gsf] …bkmf %&Ú k'/fg} sfg'gdf eP klg 
;f]xL lsl;dsf] sf/f]af/df km/s tl/sfn] s/ nufpg …bkmf (%sÚ sf] Joj:yf yk 
ul/of] . bkmf (%s sf]  Joj:yf cfO{PdPkmn] tof/ kf/]sf] gd'gf sfg'gdf lyPg . 
cyf{t\, of] g]kfnn] cfˆg} ljj]sn] yk]sf] Joj:yf xf] . cfGtl/s /fh:j ljefun] 
lbPsf] Pp6f k|i6Ls/0fdf Pp6} sf/f]af/df bkmf %& / bkmf (%s sf b'j} Joj:yf 
cfslif{t eO s/ nfUg ;Sg] JofVof ;d]t u/]sf] cj:yf 5 .

bkmf %& sf] Joj:yf
bkmf %& n] s'g} lgsfosf] ljut tLg jif{sf] t'ngfdf %) k|ltzt jf ;f]eGbf a9L 
:jfldTj kl/jt{g ePdf g]kfndf /x]sf] lgsfon] cfˆgf] ;Dk"0f{ ;DklQ / bfloTj 
ahf/ d"Nodf lg;u{ -laqmL_ u/]sf] dfg]/ ePsf] gfkmfdf @%Ü k|ltztn] s/ 
nfUg] Joj:yf /x]sf] 5 . cyf{t\, s'g} sDkgLsf] tLg jif{sf] cjlwdf Ps}k6s jf 
k6sk6s u/L %) k|ltzt jf ;f]eGbf a9L ;]o/ :jfldTj kl/jt{g ePdf sDkgLn] 
cfˆgf] k'gd"{Nof+sg gfkmf u0fgf u/L s/ ltg{'kg]{ Joj:yf /x]sf] 5 . o;f] x'Fbf ;]o/ 
laqm]tf;Fu s/ gp7fpg] t/ :yfgLo sDkgLn] s/ ltg}{kg]{ ePsfn] /fHon] s/ 
u'dfpg' kb}{g . sDkgL ;+rfngdf /xg}kg]{ x'Fbf sDkgLaf6 s/ p7fpg sl7gfO 
klg x'Fb}g .

cfos/df æbkmf (%sÆsf] Joj:yf 
cfly{s jif{ @)^&÷^* sf] ah]6 cyf{t\ cfly{s P]g, @)^& n] cfos/ P]gdf 
gofF bkmf g} ylklbof] – …bkmf (%s=Ú . of] bkmfdf g]kfndf /x]sf s'g} sDkgLsf] 
:jfldTj kl/jt{g eP ;f]xL sDkgLn] laqm]tfsf] gfkmf u0fgf u/L s/ s§f u/]/ s/ 
sfof{nodf a'emfpg'kg]{ Joj:yf pNn]v 5 .

;'?df sfg'g aGbf k|ToIf :jfldTjsf] laqmLsf nflu dfq of] sfg'g cfPsf] b]lvPsf] 
lyof] . t/, ;jf]{Rr cbfntn] Ps d'2fdf ck|ToIf :jfldTj x:tfGt/0fdf o; 
bkmfcg';f/ s/ nfU5 eg]/ JofVof u/]kl5 k|ToIf jf ck|ToIf h'g;'s} ?kdf 
:jfldTj x:tfGt/0f eP klg o; bkmfadf]lhd ;d]t s/ nfUb} cfPsf] 5 . of] bkmf, 
cfos/ P]gsf] bkmf %& ;Fu dfq geO cGo w]/} Joj:yf;Fu aflemPsf] 5 .
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pbfx/0fsf nflu – Pshgfn] g]kfnL sDkgL k|flndf u/]sf] !)) ?k}ofF nufgL 
csf]{ JolQmnfO{ @%) ?k}ofFdf laqmL uof]{ eg] p;nfO{ gfkmf ePsf] ? !%) ?k}ofFdf 
g]kfnL sDkgL k|flnn] s/ s§f u/L s/ bflvnf ug{'kg]{ x'G5 . laqm]tfsf] k|s[lt / 
sDkgL g]kfn :6s PS;r]Gh -g]K;]_ df ;"rLs[t  eP÷gePsf] cg';f/ s/sf] b/ 
km/s k5{ .

g]kfn lwtf]kq af]8{df ;"lrs[t ePsf]  sDkgLsf] ;]o/ sf/f]af/df k|fs[lts JolQmsf] 
xsdf % b]lv &=%  k|ltzt clu|d s/ s§L ug{'kg]{ Joj:yf /x]sf] 5 . o; k|s[ltsf]  
sf/f]af/af6 afl;Gbf lgsfo cyf{t\ g]kfnL sDkgLnfO{ nfe k|fKt ePdf  !) k|ltzt 
s/ ltg{'kg]{ / u}/afl;Gbf -ljb]zL_ ePdf @% k|ltzt clu|d s/ s§L ug{'kg]{ Joj:yf 
/x]sf] 5 .

lwtf]kq af]8{df ;"rLs/0f gePsf] ;+:yfsf] :jfldTj laqmL ubf{ afl;Gbf k|fs[lts 
JolQmsf] xsdf nfe /sdsf] !) k|ltzt, afl;Gbf lgsfo÷;+:yfsf xsdf !% 
k|ltzt / u}/afl;Gbf -ljb]zL_ sf] xsdf nfe /sdsf] @% k|ltztsf b/n] clu|d 
s/ s§L ug{'kg]{ pNn]v 5 . o:tf] s/ h'g lgsfosf] ;]o/ lsga]r ePsf] xf], To;n] 
g} s/ s§f u/L s/ sfof{nodf a'emfpg'k5{ .

sDkgLx¿n] ug{ ;Sg] s/5nL /f]Sg] tl/sf
ljz]iftM ax'/fli6«o sDkgLx¿ tyf s]xL :yfgLo sDkgLx¿n] ck|ToIf -;]o/_ 
x:tfGt/0f -Offshore Indirect Transfer–OIT_ u/L s/ 5nL x'g ;Sg] cj:yfnfO{ 
/f]Sg @)%* ;fndf cfos/ P]g cfpFbf g} sfg'gdf Joj:yf ul/Psf] lyof] . cfly{s 
;xof]u tyf ljsf; ;+u7g -cf]O{;L8L_, ljZj a}+s, / ;+o'Qm /fi6« ;+3 -o'Pg_ 
sf k|ltlglw ;lDdlnt Ps ;ldltn] ;+o'Qm?kdf cWoog u/L tof/ kf/]sf] Ps 
k|ltj]bgcg';f/ ;+;f/sf w]/} b]zn] o;k|sf/sf] s/ 5nL /f]Sg b]xfosf b'O{dWo] s'g} 
Ps tl/sfn] sfg'g agfO s/ 5nL ;d]t /f]s]/ s/ ;+sng ul//x]sf 5g\ . 

klxsf] ljsNk

o;cg';f/, ax'dt -%) k|ltzteGbf a9L_ ;]o/÷:jfldTj jf lgoGq0f lsga]rdf 
lsGg]–a]Rg] b'j}nfO{ s/ gnufO{ h'g sDkgLsf] :jfldTj lsga]r ePsf] xf], To; 
sDkgLnfO{ s/ nufOG5 . of] ljsNkcGtu{t olb s;}n] s'g} sDkgL jf ;f]sf] %) 
k|ltzteGbf a9L :jfldTj lsGg] tof/L ubf{ g} eljiodf ltg{'kg]{ s/;d]t lx;fa u/]/ 
pQm sDkgLsf] ;]o/sf] vl/b d"No lgwf{/0f ul/G5 . o:tf] cj:yfdf ;]o/ sf/f]af/ 
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;+;f/sf] h'g;'s} 7fpFdf eP klg /fHon] :yfgLo sDkgLdfkm{t ;xh} s/ ;+sng 
ug{ ;S5 . :jfldTj laqm]tf efu]sf sf/0f /fHon] s/ u'dfpg'kg]{ l:ylt k}bf x'Fb}g . 
;fy}, :yfgLo sDkgLnfO{ s/ nfUg] ePsfn] cGt/f{li6«o ;lGw–;Demf}tfsf sf/0f klg 
:yfgLo sDkgL;Fu s/ ;+sng ug{ sl7gfO x'Fb}g . g]kfnn] bkmf %& dfkm{t of] tl/sf 
k5\ØfO s/ ;+sng ub}{ cfPsf] 5 . olb xfd|f] cfos/ P]gdf bkmf %& sf] Joj:yf x'Fb}g 
lyof] eg] g]kfnn] ;lGw u/]sf w]/} b]zsf nufgLstf{÷sDkgLn] nufgL u/]sf g]kfnL 
sDkgLsf] ;]o/ laqmLaf6 ePsf] nfedf ;f] ljb]zL nufgLstf{÷sDkgLnfO{  g]kfndf 
s/ nufpg ;f] ;lGwcg';f/ ldNb}g lyof] .

g]kfnn] o; k|sf/sf] s/ 5nL /f]Sg ;'?df @)%* ;fn -;g\ @))@_ df cfos/ 
agfpFbf g} of] Joj:yf agfO nfu' u/]sf] lyof] . P]gsf] of] bkmfsf] plrt sfof{Gjog 
x'Fbf ljb]zL nufgLsf s'g} klg sDkgLsf] ax'dt ;]o/ :jfldTj lsga]r u/L s/ 
5nL ug]{ k|of; lg:t]h ug{ ;lsG5 . cyf{t\, To:tf] lsga]raf6 ltg{'kg]{ s/ /fHon] 
:yfgLo sDkgLaf6 ;lhn} p7fpg ;Sb5, laqm]tf vf]Hb} ef}tfl//xg' kb}{g .

;|f]tM cf]O{;L8L, ljZj a}+s, / ;+o'Qm /fi6«;+3sf k|ltlglw ;lDdlnt ;ldltn] ;+o'Qm?kdf cWoog u/L 
tof/ kf/]sf] k|ltj]bgsf] Ps c+z
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bf];|f] ljsNk

o; ljsNkdf :yfgLo sDkgLsf] ;]o/ laqmL ug]{ JolQm÷sDkgL hxfF;'s}sf] xf];\ 
pQm laqm]tfnfO{ cfˆgf] b]zdf af]nfP/ cflh{t gfkmfdf s/ lt/fpg ;lsG5 . of] 
k|0ffnLdf ;fdfGotof s/ u0fgf ug{ / a'‰g ;xh x'G5 . t/, ul/a tyf sdhf]/ 
k|zf;g ePsf b]zn] of] ljlwsf] k|efjsf/L sfof{Gjog ug{ ;s]sf 5}gg\ . k|zf;g 
/ k|0ffnL r':t–b'?:t ePsf zlQmzfnL b]zn] dfq of] nfu' ug{ ;ls/x]sf 5g\ . 
ef/tn] ;g\ @)!@ -lj;+ @)^*_ df sfg'g agfO of] ljsNkaf6 s/ ;+sng ub}{ 
cfPsf] 5 . g]kfndf klg …bkmf (%sÚ dfkm{t ;jf]{Rr cbfntsf] km};nfnfO{ ;d]t 
cfwf/ dfg]/ o; ljsNkaf6 ;d]t s/ p7fpFb} cfOPsf] 5 .

bkmf %& g} dd{cg';f/ P]gdf /flvPg
cfos/ P]gsf] …bkmf %&Ú cGt/f{li6«o d'b|f sf]ifn] tof/ kf/]sf] …;|f]t sfg'gÚ cyf{t 
b sdgj]Ny ckm l;d]l6«sf OGsd 6\ofS; PS6 @)** df n]lvPsf] Joj:yf / ;f] 
Joj:yfnfO{ cfos/ P]gdf eg] b]xfoadf]lhd ;dfj]z ul/Psf]  5M

gd'gf P]gdf Underlying Ownership -lglxt :jfldTj_ elgPsf] 7fpFdf cfos/ P]g, 
@)%* df cg'jfb u/L …:jfldTjÚ dfq /flvPsf] 5 . cyf{t\ c+u|]hL zAbsf] g]kfnL 
cg'jfb ;xL?kdf ePg . olt zAb kl/jt{gsf] lgs} 7"nf] c;/ s/ ;+sng tyf 
Joj;fodf kl//x]sf] 5 .

gd'gf sfg'gcg';f/ lglxt :jfldTjdf %) k|ltzt jf Tof]eGbf a9L kl/jt{g ePsf] 
cj:yfdf bkmf %& nfu' x'g] / ;Dk"0f{ ;DklQ tyf bfloTjnfO{ ahf/ d"Nof+sg u/L 
slDtdf @% k|ltzt s/ ltg{'kg]{ cj:yf x'GYof] . t/, g]kfnsf] cfos/df :jfldTj 
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-k|ToIf jf lglxt :jfldTj h'g;'s} eP klg_ kl/jt{g x'g]lalQs} of] bkmf nfu' x'g] 
cj:yf l;h{gf eof] . ljutdf :jfldTjnfO{ k|ToIf :jfldTjsf] ¿kdf dfq JofVof 
ul/g] u/]sf]df Ps d'2fdf km};nf ub}{ ;jf]{Rr cbfntn] sfg'gdf …:jfldTjÚ dfq 
eg]kl5 To;nfO{ …k|ToIfÚ tyf …lglxtÚ :jfldTj b'j} dfGg'kg]{ JofVof u/]sf] 5 . ;f] 
km};nf cl3 …:jfldTjÚ nfO{ s/bftf tyf s/ k|zf;g b'j}n] …k|ToIf :jfldTjÚ dfq 
eg]/ a'‰g] tyf Jojxf/ ul/GYof] .  

of] bkmfdf …lglxtÚ zAb /fVbf / g/fVbf x'g] c;/nfO{ tnsf] pbfx/0faf6 x]/f}+M

dfly pNn]lvt pbfx/0fdf Ps 
JolQmsf b'O{ sDkgLx¿ …PÚ / …aLÚ 
5g\ . …PÚ sDkgLsf] nufgL …;LÚ 
sDkgLdf klg 5 . t/, p;nfO{ …;LÚ 
sDkgLnfO{ …PÚ sDkgLsf] dftxt 
;~rfng ug{'eGbf …aLÚ sDkgL 
dftxt ;+rfng ubf{ /fd|f] x'G5 
eGg] nfUof] / p;n] …;LÚ sDkgLdf 
/x]sf] …PÚ sDkgLsf] ;]o/ …aLÚ sDkgL 
cGtu{t ;f¥of] . o;/L …PÚ / …aLÚ b'j} Pp6} JolQmsf sDkgL x'g\ . To;f] x'Fbf …;LÚ 
sDkgLnfO{ …PÚ sDkgL dftxtaf6 …aLÚ sDkgL dftxt NofpFbf sDkgLsf] lglxt 
:jfldTjdf s'g} kl/jt{g ePsf] x'Fb}g . cyf{t\, gd'gf sfg'gcg';f/ …;LÚ sDkgL htf 
;f/] klg p;sf] lglxt :jfldTj kl/jt{g gePsfn] bkmf %& nfu' gx'g] / s/bftfn] 
s'g} klg s/ ltg{' gkg]{ cj:yf x'GYof] .

t/, cfos/ P]g, @)%* sf] bkmf %& df ePsf] Joj:yfcg';f/ lglxt :jfldTjdf 
s'g} kl/jt{g gePsf] cyf{t\ d'Vo nufgLstf{ kl/jt{g gePsf] cj:yfdf klg 
:jfldTj kl/jt{g x'g]lalQs} bkmf %& nfu' eO ;Dk"0f{ ;DklQ tyf bfloTj ahf/ 
d"Nodf laqmL u/]sf] dfgL sDtLdf @% k|ltzt s/ ltg{'kg]{ Joj:yf /x]sf] 5 . 
g]kfnsf] xfnsf] sfg'gcg';f/ dflysf] pbfx/0fdf …;LÚ sDkgL …aLÚ sDkgLsf] 
dftxt ;fbf{ dfq klg 7"nf] s/ bfloTj l;h{gf x'G5 . 7"nf ax'/fli6«o sDkgLx¿n] 
o;k|sf/sf] ;+/rgfut kl/jt{gx? ;fdfGo cEof;sf ?kdf ub}{ cfPsf 5g\ . 
;+/rgf kl/jt{gd} s/ vf]Hb} cfPsf] xfd|f] cEof; eO/x]sf]df l5d]sL d'n's ef/tn] 
eg] o;k|sf/sf] cfGtl/s k'g;{+/rgfdf s/ gnufpg] k|i6 kfl/;s]sf] cj:yf 5 . 
ef/tdf klg cfos/ P]gsf] bkmf $& cGtu{t ;]o/ :jfldTj JolQm jf ;+:yfsf] 
elugL ;+:yf÷sDkgLdf x:tfGt/0f ubf{ s'g} klg s/ nfUb}g .
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o:tf] lsl;dn] cfˆg} :jfldTjdf /x]sf lgsfox¿ Pscsf{tkm{ ;fbf{ s'g} klg 
lsl;dsf] ;DklQ l;h{gf gx'g] tyf s;}nfO{ klg cfo gx'g] ePsfn] æ:jfldTj 
kl/jt{gÆdf geO ælglxt :jfldTj kl/jt{gÆdf dfq pQm bkmf nufpg'kg]{ tYo 
csf]{ Ps b:tfj]hdf pNn]v /x]sf] kfOG5 .

bf]xf]/f] s/ s;/L nfUof] <
g]kfndf bkmf %& / bkmf (%s= dfkm{t bf]xf]/f] s/ nfUb} cfPsf] 5 . of] Joj:yfnfO{ 
tn Ps pbfx/0fdf lrq0f u/L ;xh tl/sfn] a'emfpg] k|of; ul/Psf] 5 –

pbfx/0fM s'g} JolQm -k|fs[lts JolQm jf sDkgL_ n] g]kfndf !)) ?k}ofF k"FhL /fv]/ 
Pp6f sDkgL vf]n]sf] /x]5 / ;f] sDkgL laqmL ePsf] lbgdf sDkgLdf ?= %) 
sf]ifdf /x]sf] lyof] cyf{t\ sDkgLsf] g]6jy{ ?= !%) /x]5 .  ;f] sDkgL lghn] ?= 
@%) df s'g} JolQmnfO{ laqmL u/]df g]kfndf b]xfoadf]lhd s/ nfUb} cfO/x]sf] 5 .

cj:yf g+ !

;f] sDkgL :yfkgf ug]{ JolQm u}/afl;Gbf -ljb]zL_ JolQm ePdf bkmf %& adf]lhdsf] 
nfe ?= !)) -?= @%)– ?= !%)_  df @%Ü s/ cyf{t\ ?= @% / bkmf (%s= 
adf]lhdsf] nfe ?= !%) -?= @%)– ?= !))_  df @%Ü s/ cyf{t\ ?= #&=% u/L s'n 
s/ ?= ^@=% nfUb} cfPsf] 5 . h'g 
;f] laqm]tfnfO{ ePsf] jf:tljs nfe 
?= !)) -sf]ifsf] /sddf ljutd} s/ 
ltl/;s]sf] x'gfn]_ sf] ^@=%Ü k|ltzt 
x'g hfG5 . hals, g]kfndf nfUg] 
clwstd s/sf] b/ #(Ü dfq xf] . 
;f] ;]o/ laqm]tfn] ;DalGwt b]zdf 
;d]t ;f]xL b]zsf] lgodcg';f/ yk 
s/ ltg{'kg]{ x'g;Sb5 .

JolQm -u}/ afl;Gbf_
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cj:yf g+ @ 

;f] sDkgL :yfkgf ug]{ JolQm 
afl;Gbf -:yfgLo_ JolQm ePdf bkmf 
%& adf]lhdsf] nfe ?= !)) -?= 
@%)– ?= !%)_  df @%Ü s/ cyf{t\ 
?= @% / bkmf (%s= adf]lhdsf] nfe 
?= !%) -?= @%)– ?= !))_  df !)Ü 
s/ cyf{t\ ?= !% u/L s'n s/ ?= $) 
nfUb} cfPsf] 5 . h'g ;f] laqm]tfnfO{ 
ePsf] jf:tljs nfe ?= !)) -sf]ifsf] /sddf ljutd} s/ ltl/;s]sf] x'gfn]_ sf] 
$)Ü k|ltzt x'g hfG5 . hals g]kfndf Jofkf/ u/]/ ;]o/wgLsf] xftdf /sd 
k'Ubf ;fdfGotM #)Ü -@%±%_ dfq s/ nfU5 .

cj:yf g+ # 

;f] sDkgL :yfkgf ug]{ JolQm u}/afl;Gbf eO 
lghn] ljb]zs} :yfgLo sDkgLdfkm{t\ g]kfnsf] 
sDkgLdf nufgL u/]df  bkmf %& adf]lhdsf] 
nfe ?= !)) -?= @%)– ?= !%)_  df @%Ü 
s/ cyf{t ?= @% :yfgLo sDkgLdfkm{t\ / bkmf 
(%s= adf]lhdsf] nfe ?= !%) -?= @%)– ?= 
!))_  df @%Ü s/ cyf{t\ ?= #&=% u/L s'n s/ 
?= ^@=% nfUb} cfPsf] 5 . h'g ;f] laqm]tfnfO{ 
ePsf] jf:tljs nfe ?= !)) -sf]ifsf] /sddf 
ljutd} s/ ltl/;s]sf] x'gfn]_ sf] ^@=%Ü k|ltzt 
x'g hfG5 . o;sf cltl/Qm ;f]aLrsf] sDkgLn] 
ljb]zdf ToxfFsf] sfg'gadf]lhd yk s/ ltbf{ 
slxn]sfxLF t s'n nfeeGbf a9L /sd s/ afkt 
ltg{'kg]{ cj:yf ;d]t l;h{gf x'g] b]lvG5 .

of] sfg'gnfO{ a'‰g ;xh xf];\ egL s]xL pbfx/0f 
dfq dfly k|:t't ul/Psf] xf] . Joaxfl/s?kn] x]g]{ xf] eg] nfeeGbf a9L s/ bfloTj 
l;h{gf ePsf sof+} pbfx/0fx¿ ;xh} km]nf kfg{ ;lsG5 . o:tf s/ cEof;nfO{ 
uxg?kdf k|fljlws ljZn]if0f ug]{ xf] eg] Jojxfl/s¿kdf g]kfnn] bf]xf]/f] dfq} 
xf]Og, t]x/f] s/ nufO/x]sf] 5 eGbf km/s kb}{g .

JolQm -u}/ afl;Gbf_

JolQm -u}/ afl;Gbf_
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Joj;fod}qL sfg'g lgdf{0fsf nflu bkmf %& df ;'wf/ cfjZos
bkmf %& …gd'gf sfg'gÚcg';f/ x'g]u/L æ:jfldTjÆ geO ælglxt :jfldTjÆ sf] 
kl/jt{gdf dfq bkmf %& nfu' x'g] u/L sfg'g ;+;f]wg ul/g'k5{ eg] bkmf (%s= 
adf]lhd nfUg] s/ vf/]h ul/g' kb{5 . cfos/sf] d"n l;4fGt eg]sf] cfodf 
s/ nfUg' xf] . cyf{t\, hxfF cfo x'G5 jf ;DklQsf] j[l4 x'G5, To;df cfos/ 
nufOg'k5{ . t/, Jojxf/df cfo gx'Fbfsf] cj:yfdf ;d]t bkmf %& adf]lhd cfos/ 
nfUb} cfPsf] 5 . Joj;flos jftfj/0f tof/ kfg{sf nflu w]/} b]zn] of] sfg'gdf 
cfjZos ;xhLs/0f u/L Joj;fod}qL sfg'gL Joj:yf u/]sf 5g\ . ljleGg b]zn] 
bkmf %& nfO{ ;xh agfpg] u/L u/]sf sfg'gL Joj:yfx¿nfO{ b]xfoadf]lhd 5g\M

-s_ lwtf]kq ahf/df sf/f]af/ x'g] lgsfosf xsdf

lwtf]kq ahf/df ;"rLs[t ;+:yfx¿sf] ;]o/ d"No k|rlnt ahf/ d"Nocg';f/ lgwf{/0f 
x'g] / :jtGq¿kdf sf/f]af/ ;+rfng ug{ k|f]T;flxt ul/g'k5{ . :jfldTj kl/jt{gsf] 
clen]v /fVg hl6n x'g] x'Fbf ljZjsf w]/} b]zx¿n] lwtf]kq ahf/df sf/f]af/ x'g] 
sDkgLx¿nfO{ o; bkmfcGtu{t s/af6 5'6 lbg] sfg'gL Joj:yfx¿ ckgfPsf 5g\ .

-v_ s'g} kl/of]hgf lgdf{0ffwLg ePsf] lgsfosf xsdf

cfof]hgf lgdf{0f;DkGg g} geO bkmf %& cg';f/ s/ nufOof] eg] sDkgLaf6 k};f 
aflxl/g] / To;n] kl/of]hgf ;dod} ;DkGg ug{df afwf l;h{gf ub{5 . kl/of]hgf 
;dodf ;DkGg gePsf] cj:yfdf To;n] /fHosf] ljsf; k|efljt x'g] / kl/of]hgf 
;DkGgkZrft\ x'g] cfDbfgL l;h{gf ug{ klg l9nfO x'G5 . o;af6 /fHosf] ;du| 
cfodf o:tf ljsf; kl/of]hgfaf6 x'g] of]ubfg sdhf]/ x'g] ePsfn] w]/} b]zn] 
kl/of]hgf lgdf{0ffwLg /x]sf sDkgLsf] lsga]raf6 ePsf] cfosf xsdf bkmf %& 
cg';f/ s/ glng] jf lng] g} eP klg lgdf{0f ;lsPkl5 dfq e'QmfgL ubf{ x'g] 
Joj:yf u/]sf 5g\ .

-u_ Psk6s of] bkmf nfu' eO;s]sf] tLg jf kf“r jif{ gePsf] lgsfosf xsdf

g]kfnsf] cfos/ P]gdf tLg jif{leqsf] :jfldTj kl/jt{g ljZn]if0f ug{'kg]{ k|fjwfg 
/x]sf]n], klxn] g} %) k|ltzt ;]o/ kl/jt{gkZrft\ ;fdfGo dfqfdf x'g] ;]o/ 
lsga]rn] klg pQm tLg jif{sf] cjlwdf bkmf %& cfslif{t x'g] kl/l:ylt lgDTofpF5. 
ljZjJofkL cEof;df, Psk6s o:tf] s/ ltl/;s]kl5 lglZrt cjlw -h:t} tLg jf 
kfFr jif{_ ;Dd sDkgLsf] d"NofÍgdf pNn]Vo j[l4 gePsf] cj:yfdf s/ 5'6 lbg] 
kl/kf6L 5 . o:tf] Joj:yfn] s/bftfsf] cg'kfng nfut 36fpg ;xof]u k'¥ofpF5 .
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-3_ nufgL yk ubf{sf xsdf

rln/x]sf] sDkgLdf s'g} JolQm csf]{ JolQmsf] ;]o/ lsg]/eGbf klg gofF ;]o/ 
-yk ;fj{hlgs lgisfzg jf clws[t k'FhLdWo] r'Qmf x'g afFsL /sd a/fa/sf] 
:jk'FhL÷OlSj6L_ dfkm{t Joj;fodf k'FhL nufgL u/]/ k|j]z ubf{ oxfF s'g} klg 
JolQmn] s'g} nfe k|fKt ub}{gg\ . t/, g]kfndf eg] bkmf %& dfkm{t s/ nfUb} cfPsf] 
5 . w]/} b]zn] nufgL yk ubf{ To:tf]df of] s/ 5'6 lbO nufgLnfO{ k|f]T;flxt ub}{ 
cfPsf 5g\ . g]kfnn] klg ;f]xLcg'¿k Joj:yf ug{' plrt x'G5 . o; Joj:yfsf] 
unt kmfObf lngnfO{ /f]s nufpg o;/L nufgL u/]sf] slDtdf kfFr jif{;Dd k'/fgf 
;]o/wgLn] ;]o/ a]Rg gkfpg] nufotsf /f]s -nlsª lkl/o8_ nufO sfg'gsf] 
dd{nfO{ cem alnof] agfpg ;lsG5 . 

-ª_ s'n kl/jlt{t :jfldTjsf] !) k|ltzt jf To;eGbf sd lglxt :jfldTj /x]sfdf

clxn] caf}{+sf] d"Nodf ;+;f/sf ljleGg d'n'sdf zfvf tyf ;xfos sDkgL /x]sf 
ljb]zL sDkgLsf] :jfldTj jf ;+rfng÷lgoGq0f ljb]zdf g} lsga]r÷dh{/ x'G5 . ljb]zL 
sDkgLsf] lsga]r x'Fbf pQm sDkgLcGtu{t ;+;f/e/ /x]sf ;of}+ zfvf jf ;xfos 
sDkgLx¿sf] klg ck|ToIf ?kdf lsga]r Ps;fy ePsf] x'G5 . o:tf]df ;f] sf/f]af/sf] 
s'n d"Nosf] Hofb} ;fgf] c+z -pbfx/0fsf nflu Ps k|ltzteGbf sd_ a/fa/ dfq 
g]kfndf /x]sf] sDkgLsf] d"Nofª\sg ePtf klg g]kfndf /x]sf] lgsfosf] ck|ToIf ?kdf 
:jfldTj kl/jt{g eO s/sf] cg'kfngfsf] emd]nf s/bftfdfly kg{ hfG5 .

t/ o:tf] Go"g k|efj /xg] sf/f]af/sf] cj:yfdf ;d]t g]kfndf pQm sDkgLn] 
bkmf %& sf k|lqmofx¿ k'¥ofpg]b]lv g]kfnsf] c+zsf] k'gd"Nof+sg ub}{ s/;d]t 
ltg{'kg]{ afWotf 5 . o;n] s/ sfg'gsf] cg'kfngf nfut XjfQ} a9fPsf] 5 . o;/L 
d"Nof+sgsf] lgs} ;fgf] c+z g]kfndf ePsf sDkgLx¿ k|tfl8t gx'g\ egL xfnnfO{ 
kl/jlt{t :jfldTjsf] !) k|ltzteGbf sd lglxt :jfldTjsf] c+z g]kfndf /x]sf] 
sDkgLdf x'Fbf of] bkmfcg'¿k s/ glng] Joj:yf ug{' plrt x'G5 . o; k|sf/sf] 
sf/f]af/af6 clxn];Dd klg /fHon] vf;} 7"nf] /fh:j k|fKt ug{ ;s]sf] cj:yf 
5}g . ef/tn] o:tf] sf/f]af/df cfˆgf] b]zdf !) s/f]8eGbf sd d"Nof+sg ePsf 
sDkgLnfO{ nfUg] s/df 5'6 lbPsf] 5 .
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-r_ d[To', c+zaG8f, ck'tfnLdfkm{t :jfldTj kl/jt{g eO To;sf] kf“r jif{;Dd 
;f]xL Joj;fo ;~rfngdf /xg] ePdf

kfl/jfl/s ;b:osf] d[To' x'Fbf s'g} lgsfodf /x]sf] ;]o/ kl/jf/s} csf]{ JolQmnfO{ 
x:tfGt/0f x'G5 . o; cj:yfdf s'g} klg JolQmnfO{ cfo klg ePsf] 5}g / 
;DklQdf ;d]t j[l4 ePsf] x'Fb}g . t/ o;df ;d]t xfn bkmf %& adf]lhd s/ nfUb} 
cfPsf] 5 . To;/L ;]o/wgLsf] d[To'df sDkgLnfO{ s'g} kmfObf x'Fb}g, a? ck'/0fLo 
Iflt ePsf] x'G5 . o:tf] cj:yfdf s/ lng' sfg'gL / g}lts lx;fan] klg plrt 
x'Fb}g . t/, of] ;Gbe{df xfd|f] s/ sfg'g cGofok"0f{ 5 / s/ k|zf;gn] ;+j]bgfxLg 
Jojxf/ ub}{ cfPsf] 5 . g]kfns} cfos/ P]gdf tLg k':tfleq ePsf] c+zaG8f, 
ck'tfnLdfkm{t x:tfGt/0f x'g] ;DklQaf6 cfo gx'g] ePsfn] cfos/ gnfUg] 
Joj:yf Pp6f :yfgdf /flvPsf] 5, t/ o;df klg bkmf %& dfkm{t sfg'gadf]lhd 
3'dfp/f] tl/sfn] cfos/ nflu/x]sf] 5 . of] Ps lsl;dsf] k}lqs ;DklQ s/h:t} 
nfUb} cfO/x]sf] 5 .

d[To', c+zaG8f, ck'tfnLaf6 ;DklQ x:tfGt/0f x'Fbf s;}nfO{ klg s'g} klg cfo x'Fb}g 
jf ;DklQ d"Nof+sg ;d]t x'Fb}g . To;}n] ;f]xL Joj;fo slDtdf kfFr jif{ lg/Gt/ 
x'g'kg]{ ;t{ /fv]/ d[To', c+zaG8f jf ck'tfnLdfkm{t :jfldTj kl/jt{g x'Fbf o; 
bkmfadf]lhd nfUg] s/ 5'6 lbg ;lsG5 . olb Joj;fo lg/Gt/ x'g g;s] h'g lbg 
Joj;fo lg/Gt/ x'Fb}g ;f]xL ldltdf o; bkmfadf]lhd s/ ltg{'kg]{ bfloTj l;h{gf 
u/fpg ;lsG5 . 

o;k|sf/ ;'wfl/Psf] Joj:yfn] s'g} JolQmsf] d[To'kl5 :jfldTj kl/jt{g x'Fbf 
s/bftfnfO{ s/sf] yk ef/ lbg] cj:yfsf] cGTo u5{ eg] Joj;fo lg/Gt/ rNg] 
jftfj/0f klg ;'lglZrt u5{ . Joj;fo /fd|f];Fu rNof] eg] /fHon] s/ :jtM / 
lgoldt?kdf kfpg]5 .

-5_ dh{/ tyf k|flKt / ?U0f pBf]u ;+rfngsf] cj:yfdf

s'g} sDkgLsf] Ifdtf j[l4nfO{ k|f]T;fxg ug{ w]/} b]zn] dh{/ tyf k|flKtsf xsdf 
bkmf %& cg'¿k s/ gnfUg] Joj:yf u/]sf 5g\ . dh{/kl5 sDkgLsf] nfutdf sdL 
cfO gfkmfdf u'0ffTds j[l4 x'Fbf To;af6 lgsfo -dh{/ tyf k|flKtkl5 Ps ePsf]_ 
n] ltg]{ cfos/df klg u'0ffTds j[l4 x'G5 . To;f] x'Fbf o:tf] sf/f]af/df ;'?df s/ 
glnP klg cGttf]uTjf /fHonfO{ g} kmfObf x'G5 . s/s} sf/0f dh{/ lg?T;flxt 
x'Fbf sDkgLx¿sf] gfkmfdf klg u'0ffTds j[l4 x'Fb}g / s/df klg o;sf] ;sf/fTds 
tyf lbuf] k|efj kb}{g .
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To:t}, ?U0f pBf]u ;+rfngdf ;d]t of] bkmf afws xF'b} cfPsf] 5 . s;}n] ?U0f pBf]u 
;+rfng u5{' egL cfF6 dfq uof]{ eg] klg bkmf %& cfslif{t eP/ pBf]u ;'?jft 
ug{'cufj} 7"nf] /sd s/ ltg{ tof/ x'g'kg]{ cj:yf /x]sf] 5 . o:tf] cj:yfdf o:tf 
pBf]u ;+rfng ug]{ s;}sf] klg cfF6 k'Ug ;Sb}g . To;}n], ?U0f pBf]u s;}n] ;+rfng 
ug]{ u/L :jfldTj lnbfsf] cj:yfdf of] bkmf cfslif{t gx'g] u/L Joj:yf ug{' kb{5 .

lgisif{M ;'wf/ ul/Psf] bkmf %& adf]lhd s/ nufpg' /fHosf 
nflu nfebfos
xfd|f] h:tf] k|zf;lgs Ifdtf sd ePsf] d'n'sdf ;]o/ laqmL u/L uO;s]sf] 
sDkgLnfO{ s/ lt/fpg' cfkm}+df lgs} sl7g 5 . cem sltko cj:yfdf t ck|ToIf 
tl/sfn] :jfldTj x:tfGt/0f ePsf] jiff}{+;Dd klg /fHosf lgsfonfO{ yfxf gx'g 
;S5 . o:tf] cj:yfdf g]kfnh:tf] sdhf]/ k|zf;g ePsf] d'nsn] bkmf %& -s]xL 
a]kmfObf eP klg_ sf] df]8]naf6 nfes/ p7fpg' g} ;a}eGbf plrt x'G5, t;y{ 
w]/}j6f bkmf;Fu aflemPsf] / bf]xf]/f] s/ nufpg] bkmf (%s sf] Joj:yf vf/]h 
ul/g'k5{ .

g]kfnn] u/]sf] s/;DaGwL s]xL cGt/f{li6«o ;Demf}tfx¿df ;]o/ laqmLsf] nfedf 
g]kfndf s/ gnufO ;DalGwt b]zdf g} s/ nfUg] Joj:yf ;d]t 5 . To;f] x'Fbf 
To:tf] lsga]rdf g]kfnsf] sDkgLsf] ;]o/ laqmL ug]{ laqm]tfnfO{ bkmf (%s adf]lhd 
s/ nufpFbf g]kfnn] pQm ;]o/ laqmLsf] nfedf s/ gkfpg] cj:yf ;d]t l;h{gf 
x'G5 . To;}n], bkmf %& adf]lhdsf] s/ laqm]tfnfO{ gnufO :yfgLo sDkgLnfO{ 
nufOg] ePsfn] /fHonfO{ laqm]tf vf]Hg] emGem6 klg gx'g] / laqm]tfnfO{ s/ gnufO 
:yfgLo sDkgLnfO{ s/ nufpFbf cGt/f{li6«o ;Demf}tf ;d]t pNn‹g gx'g'sf ;fy} 
pQm laqmLsf] nfedf bkmf %& adf]lhd nfe u0fgf u/L /fHon] ;xh} s/ ;+sng 
ug{ ;Sg] cj:yf l;h{gf ug{ ;lsG5 . t/, s/ p7fpg] gfddf cGofok"0f{ sfg'g 
b]vfP/ s/bftfdfly cTofrf/ x'g] u/L Pp6} sf/f]af/df bf]xf]/f] s/ nufpg x'Fb}g, 
To:tf s/ nfUg] bkmf vf/]h ul/g' kb{5 . bkmf %& clt k|fljlws bkmf ePsfn] 
o;adf]lhdsf] s/ p7fpg /fHo ;+oGqdf sflan s/ clws[tx¿ cfjZos kb{5 
eg] /fHon] o; bkmfadf]lhd s/ ;+sng ug{ lgb]{lzsf, lbUbz{g agfO s/bftfnfO{ 
;';"lrt ug{ clgjfo{ x'G5 . 
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cfos/ P]gsf] bkmf %& adf]lhdsf] s/ gofF jf yk s/ xf]Og . eljiodf ltg{'kg]{ 
s/nfO{ clxn] p7fOPsf] dfq xf] . eljiodf p7fpg] s/ /fHon] clxn] kfpFbf 
/fHonfO{ t kSsf kmfObf x'G5, t/ sltko Jofj;fo s/s} sf/0f aGb eP jf 
Ifdtfdf x|f; cfP jf Ifdtf lj:tf/ ug{ g;s] cGttf]uTjf /fHonfO{ g} Iflt 
x'g] xf] . s/bftfn] cfDbfgL u/] dfq /fHon] cfDbfgL u5{ . To;}n] w]/} b]zn] 
nufgLnfO{ k|f]T;flxt ug]{ lx;fan] sfg'gL Joj:yf kl/jt{g u/L cfˆgf] bL3{sfnLg 
cfo ;'lglZrt u/]sf 5g\ . xfdLn] klg tTsfnsf] cfDbfgL x]g]{ ls /fHosf] cfonfO{ 
bL3{sflng b[li6n] lbuf] / alnof] agfpg] b"/b[li6 /fVg] eGg] cfhsf] dxTjk"0f{ k|Zg 
xf] . 



Pp6} sf/f]af/df nflu/x]sf]  
bf]xf]/f] cfos/14

;Gbe{ ;fdu|L
cGt/f{li6«o d'›f sf]if -IMF_= -@)))_= The commonwealth of symmetrica 

income tax act,  20** 
https://www.imf.org/external/np/leg/tlaw/2000/eng/pdf/ 
symact.pdf

cGt/f{li6«o d'›f sf]if -IMF_= cf]O{;L8L (OECD), ljZj a}+s (WB), & ;+o'Qm /fi6« 
;+3 (UN)= -@)@)_= The taxation of offshore indirect transfers – A 
toolkit.  
https://www.tax-platform.org/sites/pct/files/publications/ 
PCT_Toolkit_The_Taxation_of_Offshore_ Indirect_Transfers.pdf

bfxfn, z]=, / a/fn, h= -@)@$_= cfos/ P]gn] g} nufPsf] 5 
bf]xf]/f]–t]x/f]===  s/, ;dfwfg s;/L <, cgnfO{gva/ 86 sd= 
https://www.onlinekhabar.com/2024/05/1484268
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g]kfn pBf]u kl/;+3 
;g\ @))@ clk|n !& df :yflkt g]kfn pBf]u kl/;+3 (CNI) g]kfnsf 7"nf tyf demf}nf 
pBf]ux?sf] 5ftf ;+:yf xf] . g]kfnleq ;+rfng eO/x]sf cu|0fL pBf]u–Joj;fox? 
;b:o /x]sf] o; ;+:yfn] cfˆgf] :yfkgfsfnb]lv g} ;du| b]zsf] cfly{s l:ylt tyf 
Joj;flos jftfj/0f ;'wf/ ug]{ p2]Zosf ;fy cfkm"nfO{ ;lqmo agfpFb} cfPsf]  
5 . ;fy}, kl/;+3n] Joj;flos jftfj/0f ;'wf/sf] ;fy} gLltut txdf /x]sf ljljw 
sl7gfO tyf cj/f]wx?sf] cg';Gwfg u/L To:tf ljifodf ;'wf/sf nflu ;Defljt 
dfu{bz{g g]kfn ;/sf/ nufot ;Dk"0f{ ;DalGwt lgsfodf k|bfg ub}{ cfkm"nfO{ g]kfn 
;/sf/sf] Ps dxTjk"0f{ ljsf; ;fem]bf/sf ?kdf :yflkt u/]sf] 5 . 

;LPgcfO{ l/;r{ ;]n 
g]kfndf pBf]u tyf Joj;fo;DaGwL k|fylds tYofÍsf] cefjnfO{ ;Daf]wg ug{ 
g]kfn pBf]u kl/;+3n] …;LPgcfO{ l/;r{ ;]nÚ sf] :yfkgf u/]sf] xf] . kl/;+3n] 
kf/blz{tf, lgikIftf / cfjZos uf]kgLotfsf] l;4fGt ckgfpFb} k|fylds tYofÍ 
;+sng / ljZn]if0f u/L ljleGg k|sfzgdfkm{t lgoldt¿kdf ;fj{hlgs ub}{ cfPsf] 
5 . kl/;+3sf] l/;r{ ;]nsf lgoldt k|sfzgx¿df ‘Industry Status Report (ISR)’ 
/ ‘CNI Nepal Economy Insights’ k|d'v 5g\ . o;sf ;fy}, …clu|d hdfgtÚ / 
…sfg'gdf  ;'wf/,  ;d[4 cy{tGqsf] cfwf/Ú  h:tf sfg'gL ;'wf/s]lG›t cg';Gwfgdf 
cfwfl/t kl/;+3sf k|sfzgx¿n] g]kfn ;/sf/nfO{ gLltut ;'wf/sf nflu dxTjk"0f{ 
cfwf/ k|bfg u/]sf 5g\ . oL cg';Gwfg tyf k|sfzgx¿n] d'n'sdf tYo / k|df0fdf 
cfwfl/t cfly{s gLlt lgdf{0fdf ;xof]u k'¥ofpFb} cfPsf 5g\ .


