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~Ñ˛Ñ˛ 3  xÌ≈ ~ÓÇ ¶˛yÓ̊ì˛#Î˚ ÓyãyÓ˚ 34 – 41

~Ñ˛Ñ˛ 4  !Ó˚ãy¶≈˛ ÓƒyB˛ xö‰˛ £z!u˛Î˚y 42 – 54

˛ôÎ≈yÎ˚ 2

~Ñ˛Ñ˛ 5  ›˛yÑ˛yÓ˚ ÓyãyÓ˚ 55 – 66

~Ñ˛Ñ˛ 6  õ)úï Ï̂òÓ˚ ÓyãyÓ˚ I 67 – 75

~Ñ˛Ñ˛ 7  õ)úï Ï̂òÓ˚ ÓyãyÓ˚ II 76 – 83

~Ñ˛Ñ˛ 8  xy!Ì≈Ñ˛ ˛ô!Ó˚ˆÏ¢Óy 84 – 101

 Suggest Readings 102

¶˛yÓ˚ì˛#Î˚ xy!Ì≈Ñ˛ ÓƒÓfiÌy

(Indian Financial System)
Course Code : CC-CO-09

UG - COMMERCE
(HCO)

ˆòì˛y!ã ¢%¶˛y°Ï

õ%=˛ !ÓŸª!ÓîƒyúÎ˚



6



Ü‡˛ò

1.1 v ẑ̨ Ïjüƒ
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!Ó!òõ Ï̂Î̊Ó̊ õyïƒõ !£¢y Ï̂Ó ˆÓ Ï̂äÈ ˆòÎ̊ ˆ¢yòyñ Ó̊&˛ôy £zì˛ƒy!î õ)úƒÓyò ïyì%̨ –

≤ÃÌõ xÓfl įyÎ̊ õ)úƒÓyò ïyì%̨  ˆ¢yòy Á Ó̊& Į̈̂ ôyÓ̊ «%̨ o «%̨ o xÇü !Ó!òõ Ï̂Î̊Ó̊ õyïƒõ !£¢y Ï̂Ó ÓƒÓ£*ì˛ £ì˛–

≤ÃÑ,̨ ì˛˛ô Ï̂«˛ õ)úƒÓyò ïyì%̨ Ó̊ Sˆ¢yòyñ Ó̊&˛ôy £zì˛ƒy!îV õ)úƒ ˆÓ!ü Á !fl į!ì˛ü#ú îyõ Á ¢£ Ï̂ã ˆâ˛òy ¢Ω˛Ó Ó Ï̂ú£z

¢Ñ˛ Ï̂ú£z ~£z õ)úƒÓyò ïyì%̨  @˘Ã£í Ñ˛Ó̊ì˛– !Ñ˛ls˛ ˆúò Ï̂î Ï̂òÓ̊ ãòƒ õ)úƒÓyò ïyì%̨  ˆÓ!ü ˛ô!Ó̊õy Ï̂í ~Ñ˛ fl įyò ˆÌ Ï̂Ñ˛

xòƒ fl įy Ï̂ò !ò Ï̂Î̊ ˆÎ Ï̂ì˛ £ì˛ ~ÓÇ ì˛y ˆÌ Ï̂Ñ˛ ¢)"¶˛y Ï̂Ó ≤Ã Ï̂Î̊yãò#Î̊ ˛ô!Ó̊õy Ï̂í ïyì%̨  ˆÑ˛ Ï̂›˛ ¢)"¶˛y Ï̂Ó Áãò Ñ˛ Ï̂Ó̊

o Ï̂ÓƒÓ̊ îyõ !î Ï̂ì˛ £ Ï̂Ó– ~£z x¢%!Óïy ˆÌ Ï̂Ñ˛ ˆÓ̊£y£z ˛ôyÁÎ̊yÓ̊ ãòƒ ˛ôÓ̊Óì≈̨ #Ñ˛y Ï̂ú üy¢ Ï̂Ñ˛Ó̊ òyõy!B˛ì˛ ïyì%̨ õ%oyÓ̊

≤Ãâ˛úò £úñ xÌ≈yÍ õ)úƒÓyò ïyì%̨ Ö Ï̂[˛Ó̊ Á˛ôÓ̊ ¢#ú Ï̂õy£Ó̊ !î Ï̂Î̊ ïyì%̨ Ö Ï̂[˛Ó̊ õ)úƒ !‡˛Ñ˛ Ñ˛ Ï̂Ó̊ ˆîÁÎ̊y £Î̊– ~ Ï̂Ñ˛£z

Óúy £Î̊ õ%oyB˛ò (Coinage)– !Ó!òõ Ï̂Î̊Ó̊ !ò!î≈‹T õyïƒõ !£¢y Ï̂Ó Ñ˛yã Ñ˛Ó̊yÓ̊ ≤Ã Ï̂Î̊yãò#Î̊ =í õ)úƒÓyò ïyì%̨

ˆ¢yòy Á Ó̊&˛ôyÓ̊ õ Ï̂ïƒ ÌyÑ˛yÎ̊ ˆ¢yòy Á Ó̊&˛ôyÓ̊ õ%oy Ï̂Ñ˛ Óúy £Î̊ ïyì˛Ó õ%oy (Metalic Coin)–

ïyì˛Ó õ%oyÓ̊ ˛ôÓ̊Óì≈̨ # hfl˛ Ï̂Ó̊ xÌ≈ !£¢y Ï̂Ó xy Ï̂¢ Ñ˛yÜã# ˆòy›˛ Óy Ñ˛yÜã#Î̊ õ%oy (Paper Currency)–

≤ÃÑ,̨ ì˛˛ô Ï̂«˛ Ñ˛yÜã# ˆòy Ï̂›˛Ó̊ ¢,!‹T £Î̊ fl ∫̨í≈Ñ˛y Ï̂Ó̊Ó̊ Ó̊!¢î (Receipt) ˆÌ Ï̂Ñ˛– ≤ÃÌõ!î Ï̂Ñ˛ õ)úƒÓyò ïyì%̨  Sˆ¢yòyñ

Ó̊&˛ôy £zì˛ƒy!îV ~Ñ˛ fl įyò ˆÌ Ï̂Ñ˛ xòƒ fl įy Ï̂ò !ò Ï̂Î̊ ÎyÁÎ̊yÓ̊ ˆÎ G§%̨ !Ñ˛ xy Ï̂äÈ Sâ%̨ !Ó̊ñ !äÈòì˛y£z £zì˛ƒy!îV ì˛yÓ̊ £yì˛

ˆÌ Ï̂Ñ˛ ˆÓ̊£y£z ˛ôyÁÎ̊yÓ̊ ãòƒ fl ∫̨í≈Ñ˛y Ï̂Ó̊Ó̊ Ñ˛y Ï̂äÈ x Ï̂ò Ï̂Ñ˛ õ)úƒÓyò ïyì%̨  ˆ¢yòy Ü!FäÈì˛ Ó̊yÖì˛– fl ∫̨í≈Ñ˛yÓ̊ ˆ¢yòy ãõy

ˆÓ̊ Ï̂Ö Ó̊!¢ì˛ !îì˛– ˙ Ó̊!¢ Ï̂î ≤Ã!ì˛◊&!ì˛ ÌyÑ˛ì˛ ÚÚâ˛y!£Óyõye ˆ¢yòy ˆö˛Ó̊Í ˆîÁÎ̊y £ Ï̂ÓÛÛ– ˛ôÓ̊Óì≈̨ #Ñ˛y Ï̂ú oÓƒ¢yõ@˘Ã#

ˆúò Ï̂î Ï̂òÓ̊ ãòƒ ˆ¢yòy ÓƒÓ£yÓ̊ òy Ñ˛ Ï̂Ó̊ ˆe´ì˛y Á !Ó Ï̂e´ì˛yÓ̊ õ Ï̂ïƒ ˆúò Ï̂îò £ì˛ fl ∫̨í≈Ñ˛y Ï̂Ó̊Ó̊ Ó̊!¢ Ï̂îÓ̊ õyïƒ Ï̂õ–

ˆe´ì˛y Á !Ó Ï̂e´ì˛y v z̨¶˛ Ï̂Î̊Ó̊£z fl ∫̨í≈Ñ˛y Ï̂Ó̊Ó̊ v z̨̨ ôÓ̊ xyfl įy ÌyÑ˛yÎ̊ ~!›˛ ¢Ω˛Ó˛ôÓ̊ £ì˛– ≤Ã!ì˛◊&!ì˛Ók˛ fl ∫̨í≈Ñ˛y Ï̂Ó̊Ó̊ Ó̊!¢î

ˆÌ Ï̂Ñ˛£z ¢,!‹T £Î̊ Ñ˛yÜã# ˆòy Ï̂›˛Ó̊– ˛ôÓ̊Óì≈̨ #Ñ˛y Ï̂ú ÓƒyB˛ ˆ¢yòy ãõy ˆÓ̊ Ï̂Ö ≤Ã!ì˛◊&!ì˛˛ôe !î Ï̂ì˛ ÷Ó̊& Ñ˛ Ï̂Ó̊ ~ÓÇ

ÓƒyB˛£z ≤ÃÌõ Ñ˛yÜã# xÌ≈ ≤Ãâ˛úò Ñ˛ Ï̂Ó̊–

1.3  x Ï̂Ì≈Ó̊ ¢ÇK˛y (Definition of Money)

xïƒy˛ôÑ˛ e´yv z̨ÌyÓ̊ ÈÙÈ~Ó̊ õ Ï̂ì˛ ˆÎ Ólfl˛ !Ó!òõÎ̊ Ñ˛yã Óy ˆîòyÈÙÈ˛ôyÁòy ˆõ›˛y Ï̂òyÓ̊ v z̨̨ ôyÎ̊ !£¢y Ï̂Ó ¢Ñ˛ Ï̂ú @˘Ã£í

Ñ˛ Ï̂Ó̊ ~ÓÇ ˆ¢£z ¢ Ï̂D õ)̂ ÏúƒÓ̊ ˛ô!Ó̊õy˛ô Á ¢M˛È Ï̂Î̊Ó̊ ¶˛y[˛yÓ̊ !£¢y Ï̂Ó Ñ˛yã Ñ˛ Ï̂Ó̊ ˆ¢£z Ólfl˛ Ï̂Ñ˛£z xÌ≈ Ó Ï̂ú [“Money
can be defined as anything that is generally acceptable as a means of exchange (i.e. as a
means of setting debts) and at the same time acts as a measure and as a store of values.”]–

xïƒy˛ôÑ˛ ˆ¢Î̊y¢≈ ÈÙÈ~Ó̊ õ Ï̂ì˛ ˆîòyÈÙÈ˛ôyÁòy ˆõ›˛y Ï̂òyÓ̊ Ñ˛y Ï̂ã ˆÎ Ólfl˛ Óƒy˛ôÑ˛¶˛y Ï̂Ó @˘Ã£í Ñ˛Ó̊y £Î̊ ì˛y Ï̂Ñ˛£z
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xÌ≈ Óúy £Î̊ [“Money is something that is widely accepted for the settlement of debts.”]–

xì˛~Ó Óúy ÎyÎ̊ñ ~Ñ˛!›˛ ˆî Ï̂ü ~Ñ˛!›˛ !ò!î≈‹T Î%̂ ÏÜ ˆÎ Ólfl˛ Ï̂Ñ˛ !Ó!òõ Ï̂Î̊Ó̊ õyïƒõ !£¢y Ï̂Ó ¢Ñ˛ Ï̂ú @˘Ã£í Ñ˛ Ï̂Ó̊

~ÓÇ õ)úƒ ˛ô!Ó˚õy Į̈̂ ôÓ˚ õyòî[˛ñ }í ˛ô!Ó˚̂ Ïüy Ï̂ïÓ˚ õy˛ôÑ˛y!‡˛ Á ¢M˛È Ï̂Î˚Ó˚ ¶˛y[˛yÓ˚ !£¢y Ï̂Ó Ñ˛yã Ñ˛ Ï̂Ó˚ ì˛y Ï̂Ñ˛

xÌ≈ò#!ì˛ Ï̂ì˛ xÌ≈ Ó Ï̂ú–

˛ô,!ÌÓ#Ó̊ !Ó!¶˛ß̈ ˆî Ï̂ü !Ó!¶˛ß̈ ïÓ̊ Ï̂òÓ̊ xÌ≈ Óy õ%oyÓ̊ ≤Ãâ˛úò xy Ï̂äÈ– ˆÎõò ¶˛yÓ̊ì˛Ó Ï̂°Ï≈Ó̊ xÌ≈ ›˛yÑ˛yñ £zÇúƒy Ï̂u˛Ó̊

xÌ≈ ˛ôyv z̨u˛ÈÙÈfi›˛y!úÇñ õy!Ñ≈̨ ò Î%_´Ó̊y Ï̂‹T…Ó̊ xÌ≈ v˛úyÓ̊ñ ãy˛ôy Ï̂òÓ̊ xÌ≈ £ẑ ÏÎ̊ò (Yen) òy Ï̂õ ˛ô!Ó̊!â˛ì˛–

1.4  xy!Ì≈Ñ˛ ÓƒÓfl įyÓ̊ xÌ≈ (Meaning of Financial System)

ˆÎ ≤Ã!e´Î̊y Óy ÓƒÓfl įyÓ̊ õyïƒ Ï̂õ ¢M˛ÈÎ̊ v z̨m,_ ˆ«˛e ˆÌ Ï̂Ñ˛ ¢M˛ÈÎ̊ áy›˛!ì˛ ˆ«˛ Ï̂e xy!Ì≈Ñ˛ ¢¡ôî Óy ì˛£!Óú

fl įyòyhs˛Ó̊ Ñ˛Ó̊y £Î̊ ì˛y Ï̂Ñ˛£z Ó Ï̂ú xy!Ì≈Ñ˛ ÓƒÓfl įy–

The Institute of Chartered Finacial Analyst of India (ICFAI) ¢Çfl įyÓ̊ xò%ÎyÎ̊#ñ ÚÚxy!Ì≈Ñ˛

ÓƒÓfl įy £ú !Ó!¶˛ß̈ ≤Ã!ì˛¤˛yòñ ÓyãyÓ̊ñ !òÎ̊õ Á xy£zòÑ˛yò%ò ¢õ)£ñ ≤ÃÌy¢õ)£ñ xÌ≈ ÓƒÓfl įy˛ôÑ˛ñ !Ó Ï̂Ÿ’°ÏÑ˛ñ ˆúò Ï̂îòñ

xy!Ì≈Ñ˛îy!Ó Á îyÎ̊=!úÓ̊ ~Ñ˛!›˛ ¢Ç!õ◊í–ÛÛ

xïƒy˛ôÑ˛ ¶˛ƒyò ˆ£yò≈ È(Prof. Van Horne)ÙÈ~Ó̊ õ Ï̂ì˛ñ ÚÚxy!Ì≈Ñ˛ ˛ôk˛!ì˛ Óy ÓƒÓfl įyÓ̊ õ)ú v ẑ̨ Ïjüƒ £ú

ˆõy›˛ ¢M˛ÈÎ̊ Ï̂Ñ˛ î«˛ì˛yÓ̊ ¢ Ï̂D ˆ¢£z¢Ó x Ï̂Ì≈Ó̊ ÓƒÓ£yÓ̊Ñ˛yÓ̊# Ï̂îÓ̊ Ñ˛y Ï̂äÈ ˆ˛ôÔ§̂ ÏäÈ ˆîÁÎ̊y ÎyÓ̊y ˆ¢£z ¢M˛ÈÎ̊ Ï̂Ñ˛ £Î̊

v z̨̨ ôÎ%_´¶˛y Ï̂Ó ≤ÃÑ,̨ ì˛ ¢¡ô Ï̂î !Ó!ò Ï̂Î̊yÜ Ñ˛Ó̊ Ï̂Ó xÌÓy ˆ¶˛y Ï̂ÜÓ̊ ãòƒ ÓƒÓ£yÓ̊ Ñ˛Ó̊ Ï̂Ó–ÛÛ

xïƒy˛ôÑ˛ Ó̊!Óò¢ò‰ È(Prof. Robinson)ÙÈ~Ó̊ õ Ï̂ì˛ñ ÚÚxy!Ì≈Ñ˛ ÓƒÓfl įyÓ̊ õ)ú Ñ˛yã £ú òì%̨ ò ¢¡ôî ¢,!‹T

Ñ˛Ó̊y ~ÓÇ Óì≈̨ õyò ¢¡ô Ï̂îÓ̊ v z̨̨ ôyîyò= Ï̂úyÓ̊ õ Ï̂ïƒ ˆ˛ôy›≈̨ Ï̂ö˛y!úÁ Óy ú!@¿˛ô Ï̂eÓ̊ ¢yõO¢ƒÑ˛Ó̊ Ï̂íÓ̊ ãòƒ ¢M˛ÈÎ̊ Á

!Ó!ò Ï̂Î̊y Ï̂ÜÓ̊ ~Ñ˛›˛y ˆÎyÜ¢)e Ü Ï̂v˛̧ ˆì˛yúy–ÛÛ

xì˛~Ó ˆîÖy Îy Ï̂FäÈ ˆÎ xy!Ì≈Ñ˛ ÓƒÓfl įy £ú ˆî Ï̂üÓ̊ xÌ≈̃ Ïò!ì˛Ñ˛ Ñ˛yãÑ˛õ≈ ¢¡ôyîò Ñ˛Ó̊yÓ̊ ãòƒ xy!Ì≈Ñ˛

≤Ã!ì˛¤˛yòñ xy!Ì≈Ñ˛ v z̨̨ ôyîyòñ xy!Ì≈Ñ˛ ÓyãyÓ̊ Á xòƒyòƒ xy!Ì≈Ñ˛ !Ó°Ï̂ ÏÎ̊Ó̊ õ Ï̂ïƒ ˛ôyÓ̊fl˛ô!Ó̊Ñ˛ ¢¡ôÑ≈̨  – xÌ≈yÍ

!Ó!¶˛ß̈ xy!Ì≈Ñ˛ ≤Ã!ì˛¤˛yò myÓ˚y ¢¡ôy!îì˛ ˛ôyÓ˚fl˛ô!Ó˚Ñ˛ ¢¡ôÑ≈̨ Î%_´ xy!Ì≈Ñ˛ Ñ˛yãÑ˛õ≈ Óy ˆ¢Óy ˆÎ=!ú ~ Ï̂Ñ˛

x˛ô Ï̂Ó̊Ó̊ ¢ Ï̂D Î%_´ £ Ï̂Î̊ ˛ô)Ó≈ !òï≈y!Ó̊ì˛ ú«˛ƒ ˛ô)Ó̊ Ï̂íÓ̊ ãòƒ Ñ˛yã Ñ˛ Ï̂Ó̊ ì˛y Ï̂Ñ˛ xy!Ì≈Ñ˛ ÓƒÓfl įy Ó Ï̂ú–

1.5  xy!Ì≈Ñ˛ ÓƒÓfl įyÓ̊ ì˛yÍ˛ôÎ≈ Óy =Ó̊&c (Significance of Fiancial System)

ˆÎ ˆÑ˛yò ˆî Ï̂üÓ̊ xÌ≈̃ Ïò!ì˛Ñ˛ v z̨ß̈Î̊ Ï̂ò xy!Ì≈Ñ˛ ÓƒÓfl įyÓ̊ =Ó̊&c x˛ô!Ó̊¢#õ– ˆî Ï̂ü ~Ñ˛›˛y ¢%‡˛yõ xy!Ì≈Ñ˛

ÓƒÓfl įy Ü Ï̂v˛̧ ì%̨ ú Ï̂ì˛ òy ˛ôyÓ̊ Ï̂ú ˆî Ï̂üÓ̊ xÌ≈̃ Ïò!ì˛Ñ˛ v z̨ß̈Î̊ò ¢%!ò!ÿ˛ì˛ £Î̊ òy– ¢%‡˛yõ xy!Ì≈Ñ˛ ÓƒÓfl įyÓ̊ ì˛yÍ˛ôÎ≈

Óy =Ó̊&c/v ẑ̨ Ïjüƒ= Ï̂úy !ò Ï̂â˛ xy Ï̂úyâ˛òy Ñ˛Ó̊y £ú ≠

1. xÌ≈̃ Ïò!ì˛Ñ˛ v z̨ß̈Î̊ò (Economic Development) ≠ xy!Ì≈Ñ˛ ÓƒÓfl įyÓ̊ ¢ Ï̂D xÌ≈̃ Ïò!ì˛Ñ˛ v z̨ß̈Î̊ Ï̂òÓ̊

á!ò¤˛ ¢¡ôÑ≈̨  !Óîƒõyò– xÌ≈̃ Ïò!ì˛Ñ˛ v z̨ß̈Î̊ò õ)úì˛ ¢M˛ÈÎ̊ÈÙÈ!Ó!ò Ï̂Î̊yÜ ≤Ã!e´Î̊yÓ̊ Á˛ôÓ̊ !ò¶≈̨ Ó̊ Ñ˛ Ï̂Ó̊– xy!Ì≈Ñ˛ ÓƒÓfl įy

¢M˛ÈÎ̊ Ï̂Ñ˛ ~Ñ˛!eì˛ Ñ˛ Ï̂Ó̊ ~ÓÇ ¢!M˛Èì˛ ì˛£!Óú Ï̂Ñ˛ ¢!‡˛Ñ˛¶˛y Ï̂Ó !Ó!ò Ï̂Î̊yÜ Ñ˛Ó̊ Ï̂ì˛ ¢y£yÎƒ Ñ˛ Ï̂Ó̊– ¢%ì˛Ó̊yÇ ¢%‡˛yõ
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xy!Ì≈Ñ˛ ÓƒÓfl įy !ò!ÿ˛ì˛ Ñ˛Ó̊ Ï̂ì˛ ˛ôyÓ̊ Ï̂ú fl įyÎ̊# xÌ≈̃ Ïò!ì˛Ñ˛ v z̨ß̈Î̊ò ¢%!ò!ÿ˛ì˛ £Î̊ ~ÓÇ xÌ≈̃ Ïò!ì˛Ñ˛ v z̨ß̈Î̊ Ï̂òÓ̊

Ü!ì˛Á cÓ̊y!ß∫ì˛ £Î̊–

2. !Ó!ò Ï̂Î̊yÜ (Investment) ≠ !ü“≤Ã!ì˛¤˛y Ï̂òÓ̊ òì%̨ ò òì%̨ ò ≤ÃÑ˛ Ï̂“ ≤Ãâ%̨ Ó̊ ˛ô!Ó̊õy Ï̂í x Ï̂Ì≈Ó̊ ≤Ã Ï̂Î̊yãò

£Î̊– ÓƒyB˛ Á xòƒyòƒ xy!Ì≈Ñ˛ ≤Ã!ì˛¤˛yò Á£z xÌ≈ ¢Ó̊ÓÓ̊y£ Ñ˛ Ï̂Ó̊ Ìy Ï̂Ñ˛– xy!Ì≈Ñ˛ ÓƒÓfl įy ≤Ã!ì˛¤˛yò=!ú ¢M Ę̀Î̊Ñ˛yÓ̊# Ï̂îÓ̊

xÌ≈ ¢!‡˛Ñ˛¶˛y Ï̂Ó v z̨Fâ˛ xyÎ̊Î%_´ ≤Ã!ì˛¤˛y Ï̂ò !Ó!ò Ï̂Î̊yÜ Ñ˛ Ï̂Ó̊ Ìy Ï̂Ñ˛– ¢M˛ÈÎ̊ Á !Ó!ò Ï̂Î̊y Ï̂ÜÓ̊ õ Ï̂ïƒ ˆÎ ¢¡ôÑ≈̨  xy Ï̂äÈ

ˆ¢£z ¢¡ôÑ≈̨  ¢%î,ë˛̧ Ñ˛Ó̊ Ï̂ì˛ xy!Ì≈Ñ˛ ≤Ã!ì˛¤˛yò=!ú =Ó̊&c˛ô)í≈ ¶)̨ !õÑ˛y ˆòÎ̊– «%̨ o Á õyG˛y!Ó̊ ¢M˛ÈÎ̊Ñ˛yÓ̊# Ï̂îÓ̊ ¢M˛ÈÎ̊

¢Ç@˘Ã£ Ñ˛ Ï̂Ó̊ ì˛y Ï̂îÓ̊ !Ó!ò Ï̂Î̊y Ï̂Ü !òÿ˛Î̊ì˛y ≤Ãîyò Ñ˛Ó̊yñ ¢yõy!ãÑ˛ ¢%Ó̊«˛y ˆîÁÎ̊y v ẑ̨ ÏÕ‘Ö Ï̂ÎyÜƒ ~£z ≤Ã!ì˛¤˛yò=!ú

Ñ˛ Ï̂Ó̊ Ìy Ï̂Ñ˛–

3. õ)úïò Ü‡˛ò (Capital Formation) ≠ v z̨Í˛ôyî Ï̂òÓ̊ v z̨̨ ôÑ˛Ó̊ Ï̂íÓ̊ õ Ï̂ïƒ xòƒì˛õ v z̨̨ ôÑ˛Ó̊í £ú

õ)úïò– ~£z õ)úï Ï̂òÓ̊ ¢y£y Ï̂Îƒ xòƒyòƒ v z̨̨ ôÑ˛Ó̊í ¢Ç@˘Ã£ Ñ˛Ó̊y £Î̊– xÌ≈̂ ÏÑ˛ Óì≈̨ õy Ï̂ò ÷ï%õye õ)úïò Óúy £Î̊

òyñ õyò!ÓÑ˛ õ)úïòÁ v z̨Í˛ôyî Ï̂òÓ̊ v z̨̨ ôÑ˛Ó̊í !£¢y Ï̂Ó ÓƒÓ£*ì˛ £Î̊– õ)úï Ï̂òÓ̊ x¶˛y Ï̂Ó v z̨Í˛ôyîòõ)úÑ˛ ≤Ã!ì˛¤˛yòñ

ˆ¢Óyõ)úÑ˛ ≤Ã!ì˛¤˛yò ˆÓ!ü î)Ó̊ x@˘Ã¢Ó̊ £ Ï̂ì˛ ˛ôy Ï̂Ó̊ òy– ì˛y£z õ)úïò Ü‡˛ò ~Ñ˛yhs˛ ≤Ã Ï̂Î̊yãò– xy!Ì≈Ñ˛ ÓƒÓfl įy

õ)úïò Ü‡˛ Ï̂òÓ̊ õyïƒ Ï̂õ ˆÎÈÙÈˆÑ˛y Ï̂òy ˆîü Ï̂Ñ˛ x@˘ÃÜ!ì˛Ó̊ ˛ô Ï̂Ì !ò Ï̂Î̊ ÎyÎ̊– v z̨ß̈ì˛ ˆî Ï̂ü õ)úïò Ü‡˛ Ï̂òÓ̊ £yÓ̊

v z̨ß̈ì˛ü#ú ˆî Ï̂üÓ̊ ì%̨ úòyÎ̊ ˆÓ!ü– Óì≈̨ õy Ï̂ò v z̨ß̈ì˛ ≤ÃÎ%!_´ Á Ñ˛úy Ï̂Ñ˛Ôüú ÓƒÓ£y Ï̂Ó̊Ó̊ ãòƒ õ)úï Ï̂òÓ̊ ˛ô!Ó̊õyí

xyÓ̊Á ˆÓ!ü Ñ˛ Ï̂Ó̊ ≤Ã Ï̂Î̊yãò £ Ï̂FäÈ– xy!Ì≈Ñ˛ Óyãy Ï̂Ó̊Ó̊ ¢!e´Î̊ì˛yÓ̊ õyïƒ Ï̂õ ~£z Ñ˛yã x!ì˛ ¢£ Ï̂ã ¢Ω˛Ó £Î̊–

4. ¢M˛ÈÎ̊ ˆÎyãò/¢õy Ï̂Óü (Mobilisation of Savings) ≠ !Ó!¶˛ß̈ õïƒfl įÑ˛yÓ̊# Ï̂îÓ̊ ¢y£y Ï̂Îƒ ~Ñ˛

ÓƒyB˛ñ Ó#õy ¢Çfl įyñ £zv z̨!ò›˛ › Δ̨yfi›˛ Óy !õv z̨â%̨ Î̊yú › Δ̨yfi›˛ñ ˆüÎ̊yÓ̊ ÓyãyÓ̊ñ òì%̨ ò !Ó!úÈÙÈÓyãyÓ̊ Óy ú!@¿˛ô Ï̂eÓ̊ Óyãy Ï̂Ó̊Ó̊

õyïƒ Ï̂õ xy!Ì≈Ñ˛ ÓƒÓfl įy ¢M˛ÈÎ̊ Ï̂Ñ˛ ˆÎyãò Óy ~Ñ˛!eì˛ Ñ˛ Ï̂Ó̊– ˆÎ ˆî Ï̂üÓ̊ xy!Ì≈Ñ˛ ÓƒÓfl įy Îì˛ v z̨ß̈ì˛ñ ˆ¢£z ˆî Ï̂üÓ̊

¢M˛ÈÎ̊ ˆÎyãò Óy ¢õy Ï̂Óü Óy ~Ñ˛e#Ñ˛Ó̊ Ï̂íÓ̊ õyeyÁ ì˛ì˛ ˆÓ!ü £Î̊–

5. !ü“#Î̊ !Ó!ò Ï̂Î̊yÜ (Industrial Investment) ≠ xy!Ì≈Ñ˛ ÓƒÓfl įy !Óâ˛«˛í !Ó!ò Ï̂Î̊yÜ !¢k˛yhs˛ @˘Ã£ Ï̂í

¢y£yÎƒ Ñ˛ Ï̂Ó̊ ~ÓÇ ¢M˛ÈÎ̊ Ï̂Ñ˛ v ẑ̨ Ïîƒy_´y Ï̂îÓ̊ Óy v z̨Í˛ôyîòÑ˛yÓ̊# ¢Çfl įy= Ï̂úyÓ̊ Ñ˛y Ï̂äÈ fl įyòyhs˛!Ó̊ì˛ Ñ˛ Ï̂Ó̊ v z̨Í˛ôyî Ï̂ò

¢y£yÎƒ Ñ˛ Ï̂Ó̊– ¢%‡˛yõ xy!Ì≈Ñ˛ ÓƒÓfl įy xy!Ì≈Ñ˛ v z̨qyÓò ~ÓÇ òì%̨ ò ≤Ãã Ï̂ß√Ó̊ xy!Ì≈Ñ˛ ˆÑ˛Ôüú Óy xy!Ì≈Ñ˛ ≤ÃÎ%!_´ Ï̂ì˛

¢y£yÎƒ Ñ˛ Ï̂Ó˚– !Ó!ò Ï̂Î˚yÜ ≤ÃyÌ!õÑ˛ Óy ˆõÔ!úÑ˛ñ ≤Ãì˛ƒ«˛ ~ÓÇ ˛ô Ï̂Ó˚y«˛ x Ï̂Ì≈Ó˚ õyïƒ Ï̂õ £ Ï̂ì˛ ˛ôy Ï̂Ó˚– Ólfl˛ì˛ñ

xy!Ì≈Ñ˛ ÓƒÓfl įy ¢%‡˛yõ £ Ï̂ú ì˛ Ï̂Ó£z ¢M˛ÈÎ̊ ≤Ãíyú# î«˛ £ Ï̂Î̊ Á Ï̂‡˛ ~ÓÇ !ü“#Î̊ !Ó!ò Ï̂Î̊y Ï̂ÜÓ̊ ˛ôÌ ¢%Üõ £Î̊–

6. !Ó!¶˛ß̈ ïÓ̊ Ï̂òÓ̊ ˆ¢Óy ≤Ãîyò (Rendering Different Types of Services) ≠ xò%ß̈ì˛ ˆîü

ì˛Ìy v z̨ß̈Î˚òü#ú ˆîü=!ú Ï̂ì˛ xy!Ì≈Ñ˛ ˆúò Ï̂î Ï̂òÓ˚ ˛ôk˛!ì˛Ó˚ !Ó Ï̂ü°Ï v z̨ß̈!ì˛ £Î˚!ò– ~õò!Ñ˛ x Ï̂òÑ˛ ˆî Ï̂ü£z

!Ó!òõÎ̊ ÓƒÓfl įy ~ÖòÁ ≤Ãâ˛!úì˛ xy Ï̂äÈ– v z̨ß̈ì˛ ˆîü=!ú Ï̂ì˛ xy!Ì≈Ñ˛ ˆúò Ï̂îò !Ó!¶˛ß̈ ïÓ̊ Ï̂òÓ̊ xy!Ì≈Ñ˛ v z̨̨ ôÑ˛Ó̊ Ï̂íÓ̊

myÓ̊y ¢¡ôy!îì˛ £Î̊ñ ˆÎõòÈÙÙÙÈ Óƒy!B˛Ç ≤Ã!ì˛¤˛y Ï̂ò ˆâ˛Ñ˛ñ ÓƒyB˛ v»̨ yö˛›˛ñ ˆe´!v˛›˛ Ñ˛yv≈̨ ñ ˆv˛!Ó›˛ Ñ˛yv≈̨ ñ ~!›˛~õ Ñ˛yv≈̨ ñ

£zì˛ƒy!îÓ˚ õyïƒ Ï̂õ xy!Ì≈Ñ˛ ˆúò Ï̂îò ¢¡ôy!îì˛ £Î˚– xÌ≈yÍ ¢Ó˚y¢!Ó˚ xÌ≈ (Money) xyîyò≤Ãîyò òy Ñ˛ Ï̂Ó˚

÷ï%õye Ñ˛yÜã˛ô Ï̂eÓ̊ õyïƒ Ï̂õ ˆúò Ï̂îò £ Ï̂Î̊ Ìy Ï̂Ñ˛– Óì≈̨ õy Ï̂ò £zÈÙÈÑ˛õy¢≈ Á £zÈÙÈ!Óã Ï̂ò¢ È(e-commerce and
e-business)ÙÈ~Ó̊ õyïƒ Ï̂õ !Ó!¶˛ß̈ ïÓ̊ Ï̂òÓ̊ ˆ¢Óy ≤Ãîyò ¢¡ôß̈ £ Ï̂FäÈ– v z̨ß̈ì˛ xy!Ì≈Ñ˛ ÓƒÓfl įyÓ̊ ~!›˛ ~Ñ˛!›˛ Ó Ï̂v˛̧y

¢yö˛úƒ– ~ Ï̂ì˛ ¢õÎ̊ Á ÓƒÎ̊ ¢Ç Ï̂«˛˛ô Ñ˛Ó̊y ¢Ω˛Ó £ Ï̂Î̊ Ï̂äÈ–
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7. xy!Ì≈Ñ˛ ¢£yÎ̊ì˛y (Financial Assistance) ≠ Ó Ï̂v˛̧y Ó Ï̂v˛̧y !ü“≤Ã!ì˛¤˛yò Ü Ï̂v˛̧ ì%̨ ú Ï̂ì˛ ˆÎ ˛ô!Ó̊õyí

x Ï̂Ì≈Ó̊ ≤Ã Ï̂Î̊yãò x Ï̂òÑ˛ ˆ«˛ Ï̂e£z !ü“≤Ã!ì˛¤˛y Ï̂òÓ̊ ~Ñ˛yÓ̊ ˛ô Ï̂«˛ ˆ¢£z ˛ô!Ó̊õyí xÌ≈ ˆãyÜyv˛̧ Ñ˛Ó̊y ¢Ω˛Ó £ Ï̂Î̊

Á Ï̂‡˛ òy– ¶˛yÓ̊ Ï̂ì˛Ó̊ fl ∫̨yï#òì˛yÓ̊ ˛ôÓ̊Óì≈̨ # ˛ôÎ≈y Ï̂Î̊ x Ï̂òÑ˛ ¢Ó̊Ñ˛y!Ó̊ xy!Ì≈Ñ˛ ≤Ã!ì˛¤˛yò ≤Ã!ì˛!¤˛ì˛ £ Ï̂Î̊ Ï̂äÈ ~£z ¢õhfl˛

!ü“≤Ã!ì˛¤˛y Ï̂ò xy!Ì≈Ñ˛ ¢£yÎ̊ì˛y Ñ˛Ó̊yÓ̊ ãòƒ– !ü“ fl įy˛ôòñ !ü“ ˛ô%òÜ≈‡˛ò ¢£yÎ̊ì˛y Ñ˛Ó̊yÓ̊ ãòƒ ¶˛yÓ̊ Ï̂ì˛Ó̊ !ü“

xÌ≈ !òÜõ (IFCI), ¶˛yÓ̊ Ï̂ì˛Ó̊ !ü Ï̂“yß̈Î̊ò ÓƒyÇÑ˛ (IDBI), ãyì˛#Î̊ «%̨ o !ü“ !òÜõ (NSIC) Á xòƒyòƒ

≤Ã!ì˛¤˛yò Ü Ï̂v˛̧ v ẑ̨ Ï‡˛ Ï̂äÈ– ~=!ú Ï̂Ñ˛ v z̨ß̈Î̊òõ)úÑ˛ xy!Ì≈Ñ˛ ≤Ã!ì˛¤˛yò Óúy £Î̊– ¢%ì˛Ó̊yÇñ !ü“ Ï̂«˛e v z̨ß̈Î̊ Ï̂òÓ̊ ãòƒ

~£z ≤Ã!ì˛¤˛yò=!ú !Ó Ï̂ü°Ï ¶)̨ !õÑ˛y @˘Ã£í Ñ˛ Ï̂Ó̊ â˛ Ï̂ú Ï̂äÈ– xy!Ì≈Ñ˛ ÓƒÓfl įyÓ̊ ~!›˛ xòƒì˛õ ¢yö˛úƒ–

8. £hfl˛yhs˛Ó˚ ≤Ã!e´Î˚y (Transfer Process) ≠ ¢M˛ÈÎ˚ !Ó!ò Ï̂Î˚yÜ ≤Ã!e´Î˚y Ï̂Ñ˛ £hfl˛yhs˛Ó˚ ≤Ã!e´Î˚y Ó Ï̂ú–

õ)úïò Ü‡˛ Ï̂òÓ̊ õyey ~ÓÇ xÌ≈̃ Ïò!ì˛Ñ˛ v z̨ß̈Î̊ Ï̂òÓ̊ Ü!ì˛ !ò¶≈̨ Ó̊ Ñ˛ Ï̂Ó̊ £hfl˛yhs˛Ó̊ ≤Ã!e´Î̊yÓ̊ Ñ˛yÎ≈Ñ˛y!Ó̊ì˛yÓ̊ Á˛ôÓ̊–

xy!Ì≈Ñ˛ ÓƒÓfl įy ¢M˛ÈÎ̊Ñ˛yÓ̊# Á !Ó!ò Ï̂Î̊yÜÑ˛yÓ̊# Ï̂îÓ̊ õ Ï̂ïƒ ˆ¢ì%̨ Óı˛ò Ñ˛ Ï̂Ó̊– ¢%‡˛yõ xy!Ì≈Ñ˛ ÓƒÓfl įy Ó£yú ÌyÑ˛ Ï̂ú

¢M˛ÈÎ̊ÈÙÈ≤ÃÓy£ v z̨Í˛ôyîò«˛õ !Ó!ò Ï̂Î̊y Ï̂Ü Ó̊*˛ôyhs˛!Ó̊ì˛ £Î̊ ~ÓÇ ¢M˛È Ï̂Î̊Ó̊ ≤ÃÓy£ Á !Ó!ò Ï̂Î̊y Ï̂ÜÓ̊ ïyÓ̊yÓy!£Ñ˛ì˛y ÓãyÎ̊

Ìy Ï̂Ñ˛– !Ó!ò Ï̂Î̊yÜ Ï̂Ñ˛ v z̨Í˛ôyîò«˛õ Ñ˛Ó̊ Ï̂ì˛ ˛ôy Ï̂Ó̊ !Ó Ï̂ü°Ï ˆ◊í#Ó̊ Ñ˛yÓ̊ÓyÓ̊ Óy !ü“ ≤Ã!ì˛¤˛yò¢õ)£ v z̨Í˛ôyîò ˆÑ˛Ôüú

Á Óyãy Ï̂Ó̊Ó̊ Á˛ôÓ̊ Îy Ï̂îÓ̊ ˛ôyÓ̊î!ü≈ì˛y Á xy!ï˛ôì˛ƒ Ìy Ï̂Ñ˛ ~ÓÇ ¢M˛È Ï̂Î̊Ó̊ ¢mƒÓ£y Ï̂Ó̊ Îy Ï̂îÓ̊ v z̨̨ ôÎ%_´ õyò!¢Ñ˛ì˛y

Ìy Ï̂Ñ˛– £hfl˛yhs˛Ó̊ ¢M˛ÈÎ̊ Ï̂Ñ˛ v z̨Í˛ôyîò«˛õ !Ó!ò Ï̂Î̊y Ï̂Ü Ó̊*˛ôyhs˛!Ó̊ì˛ Ñ˛ Ï̂Ó̊–

9. ãò¢yïyÓ̊ Ï̂íÓ̊ xyfl įy xã≈ò (Gaining Public Confidence) ≠ ~Ñ˛!›˛ ÓƒÓfl įyÓ̊ õ Ï̂ïƒ ˆÎõò

x Ï̂òÑ˛=!ú v z̨̨ ôÈÙÈÓƒÓfl įy Ìy Ï̂Ñ˛ñ ˆì˛õò£z xy!Ì≈Ñ˛ ÓƒÓfl įyÓ̊ õ Ï̂ïƒÁ x Ï̂òÑ˛ v z̨̨ ôÈÙÈÓƒÓfl įy xy Ï̂äÈ– ~£z v z̨̨ ôÈÙÈÓƒÓfl įy=!úÓ̊

Ñ˛yãÑ˛õ≈ñ ì˛y Ï̂îÓ̊ ˛ô!Ó̊FäÈß̈ì˛yñ ˛ôyÓ̊fl˛ô!Ó̊Ñ˛ ¢¡ô Ï̂Ñ≈̨ Ó̊ v z̨̨ ôÓ̊ xy!Ì≈Ñ˛ ÓƒÓfl įyÓ̊ fl ∫̨FäÈì˛y !ò¶≈̨ Ó̊ Ñ˛ Ï̂Ó̊– xy!Ì≈Ñ˛ ÓƒÓfl įy

Î!î ãò¢yïyÓ̊ Ï̂íÓ̊ xyfl įy xã≈ò Ñ˛Ó̊ Ï̂ì˛ òy ˛ôy Ï̂Ó̊ ì˛y£ Ï̂ú !Ó!ò Ï̂Î̊yÜ Á ¢M˛È Ï̂Î̊ ¶˛y›˛y ˛ô Ï̂v˛̧ ÎyÎ̊– ˆÎõò xy!Ì≈Ñ˛

ÓƒÓfl įyÓ̊ !Ó!¶˛ß̈ ˆ«˛ Ï̂e xÌ≈!Ó!ò Ï̂Î̊yÜ Ñ˛ Ï̂Ó̊ ãò¢yïyÓ̊í Á !Ó!¶˛ß̈ ≤Ã!ì˛¤˛yò Î!î ≤Ãì˛y!Ó̊ì˛ £Î̊ ì˛y£ Ï̂ú ì˛y Ï̂îÓ̊

«˛!ì˛Ó̊ ¢ Ï̂D ¢ Ï̂D ~£z ÓƒÓfl įyÓ̊ v z̨̨ ôÓ̊ xyfl įy ò‹T £ Ï̂Î̊ ÎyÎ̊–

10. ¢yõy!ãÑ˛ ¢%Ó˚«˛y (Social Security) ≠ !Óõy ˆÑ˛y¡ôy!òñ !Ó!ò Ï̂Î˚yÜ › Δ̨yfi›˛ ãò¢yïyÓ˚̂ ÏíÓ˚ ãòƒ

!Ó!¶˛ß̈ ïÓ̊ Ï̂òÓ̊ ¢yõy!ãÑ˛ ¢%Ó̊«˛y ≤ÃÑ˛ Ï̂“Ó̊ ÓƒÓfl įy Ñ˛ Ï̂Ó̊ Ï̂äÈ– ~Ó̊ õ Ï̂ïƒ ˆ˛ôòüò ≤ÃÑ˛“ñ ≤Ã!¶˛ Ï̂v˛r›˛ ö˛yu˛ñ ã#ÓòÓ#õyñ

¢yõy!ãÑ˛ ¢%Ó̊«˛y !Óõy !Ó Ï̂ü°Ï¶˛y Ï̂Ó v ẑ̨ ÏÕ‘Ö Ï̂ÎyÜƒ– ˆî Ï̂üÓ̊ ¢Ó̊Ñ˛y Ï̂Ó̊Ó̊ ˛ô Ï̂«˛ £Î̊ Ï̂ì˛y ~£z ¢õhfl˛ ¢yõy!ãÑ˛ ¢%Ó̊«˛y

ˆîÁÎ̊y ¢Ó≈îy ¢Ω˛Ó £Î̊ òy– xy!Ì≈Ñ˛ ÓƒÓfl įyÓ̊ !Ó!¶˛ß̈ ≤Ã!ì˛¤˛yò ~£z Ñ˛y Ï̂ã ¢£yÎ̊ì˛ Ñ˛ Ï̂Ó̊ ãò¢yïyÓ̊ Ï̂íÓ̊ ã#ÓòÎyeyÓ̊

õyò Ï̂Ñ˛ v z̨ß̈ì˛ Ñ˛Ó̊yÓ̊ ≤Ã Ï̂â˛‹Ty â˛y!ú Ï̂Î̊ Îy Ï̂FäÈ–

1.6 xÌ≈ò#!ì˛ˆÏì˛ xÌ≈ ¢Çfl˛iyˆÏòÓ˚ ¶)˛!õÑ˛y (Role of Finance in an

Economy)

xÌ≈ò#!ì˛ Ï̂ì˛ !Ó!¶˛ß̈ ˛ô!Ó̊Ñ˛y‡˛y Ï̂õy !òõ≈yòñ v z̨Í˛ôyîò Á xòƒyòƒ v z̨ß̈Î̊òõ)úÑ˛ Ñ˛y Ï̂ãÓ̊ ãòƒ xÌ≈¢Çfl įy Ï̂òÓ̊

≤Ã Ï̂Î̊yãò– ì˛y£z xÌ≈ò#!ì˛ Ï̂ì˛ xÌ≈¢Çfl įyò =Ó̊&c˛ô)í≈ ¶)̨ !õÑ˛y ˛ôyúò Ñ˛ Ï̂Ó̊– v ẑ̨ ÏÕ‘Ö Ï̂ÎyÜƒ ¶)̨ !õÑ˛y=!ú !ò¡̈Ó̊*˛ô ≠

1. xÌ≈ò#!ì˛Ó̊ ˆ«˛e!¶˛!_Ñ˛ v z̨ß̈Î̊ò fl įyÎ̊# v z̨ß̈Î̊ò (Sustained Growth in Different Sectors

of the Economy) ≠ xÌ≈ò#!ì˛ Ï̂ì˛ xÌ≈¢Çfl įy Ï̂òÓ̊ õyïƒ Ï̂õ õ)úïò Ü‡˛ Ï̂òÓ̊ Ü!ì˛ Ó,!k˛ ˛ôyÎ̊ ~ÓÇ ~Ó̊ ö˛ Ï̂ú
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ˆî Ï̂ü !fl įÓ̊/fl įyÎ̊# õ)úïò ¢,!‹T £Î̊ñ ˆ¶˛yÜƒ oÓƒ Á !ü“ãyì˛ o Ï̂ÓƒÓ̊ v z̨Í˛ôyîò Ó,!k˛ ˛ôyÎ̊ñ fl ∫̨yfl įƒ Á !ü«˛y Ï̂«˛ Ï̂e

v z̨ß̈Î̊ò á Ï̂›˛ñ Ü Ï̂Ó°Ïíy Á v z̨ß̈Î̊ò (Research & Development)  ~ÓÇ e´#v˛̧y Á !Ó Ï̂òyî Ï̂òÓ̊ õyò v z̨ß̈ì˛

£Î̊– ö˛ Ï̂ú xÌ≈ò#!ì˛Ó̊ !Ó!¶˛ß̈ ˆ«˛ Ï̂e ïyÓ̊yÓy!£Ñ˛ v z̨ß̈Î̊ò ¢Ω˛Ó £Î̊–

2. ≤Ã Ï̂Î̊yãò#Î̊ !fl įÓ̊ õ)úï Ï̂òÓ̊ v z̨Í¢ (Sources of Fixed Capital Requirements) ≠ ˆÎ ˆÑ˛y Ï̂òy

òì%̨ ò ÓƒÓ¢y!Î̊Ñ˛ Ñ˛y Ï̂ãÓ̊ ≤Ã Ï̂â˛‹TyÓ̊ ãòƒ xÌ≈¢Çfl įyò !Ó Ï̂ü°Ï¶˛y Ï̂Ó ≤Ã Ï̂Î̊yãò– !ü“ ~ÓÇ ÓƒÓ¢y!Î̊Ñ˛ ≤Ã!ì˛¤˛y Ï̂òÓ̊

ã!õñ Óy!v˛̧ñ Îs f̨̨ ôy!ì˛ £zì˛ƒy!î !fl įÓ̊ ¢¡ô!_Ó̊ ÓƒÎ̊ ˆõ›˛y Ï̂òyÓ̊ ãòƒ !fl įÓ̊ õ)úï Ï̂òÓ̊ ≤Ã Ï̂Î̊yãò £ Ï̂Î̊ Ìy Ï̂Ñ˛– v z̨ß̈Î̊ò

ÓƒyB˛¢õ)£ !fl įÓ̊ õ)úï Ï̂òÓ̊ ãòƒ ≤Ã Ï̂Î̊yãò#Î̊ xÌ≈¢Çfl įy Ï̂òÓ̊ ÓƒÓfl įy Ñ˛ Ï̂Ó̊ òì%̨ ò !ü“ ~Ñ˛Ñ˛ ~ÓÇ ÓƒÓ¢y!Î̊Ñ˛ ≤Ã!ì˛¤˛yò

fl įy˛ô Ï̂ò ¢y£yÎƒ Ñ˛ Ï̂Ó̊ Ìy Ï̂Ñ˛–

3. !Ó!ò Ï̂Î̊y Ï̂Ü ≤Ã¢yÓ̊ (Promotion of Investment) ≠ ˆÑ˛yò ~Ñ˛!›˛ ˆî Ï̂üÓ˚ xÌ≈ò#!ì˛ Ï̂ì˛ xÌ≈

!Ó!ò Ï̂Î̊y Ï̂ÜÓ̊ ≤Ã¢y Ï̂Ó̊ !Ó Ï̂ü°Ï ¶)̨ !õÑ˛y ˆòÎ̊– !Ó!¶˛ß̈ ïÓ̊ Ï̂òÓ̊ xy!Ì≈Ñ˛ ¢¡ôî Óy v z̨̨ ôÑ˛Ó̊ Ï̂íÓ̊ õyïƒ Ï̂õ ãò¢yïyÓ̊íñ

≤Ã!ì˛¤˛yò ì˛y Ï̂îÓ̊ v z̨m,_ xÌ≈ ˆÎõò !Ó!ò Ï̂Î̊yÜ Ñ˛ Ï̂Ó̊ ˆì˛õ!ò v z̨Fâ˛ xy Ï̂Î̊Ó̊ v ẑ̨ Ïj Ï̂üƒ xy!Ì≈Ñ˛ ¢¡ô Ï̂îÁ !Ó!ò Ï̂Î̊yÜ

Ñ˛ Ï̂Ó̊–

4. Ñ˛yÎ≈Ñ˛Ó̊# õ)úï Ï̂òÓ̊ v z̨Í¢ (Source of Working Capital) ≠ x Ï̂Ì≈Ó̊ ~Ñ˛!›˛ xÇü £ú Ñ˛yÎ≈Ñ˛Ó̊#

õ)úïò– v z̨Í˛ôyî Ï̂òÓ̊ ãòƒ Ñ§̨ yâ˛yõyú e´Î̊ Ñ˛Ó̊ Ï̂ì˛ £Î̊ ~ÓÇ õã%ì˛ Ñ˛Ó̊ Ï̂ì˛ £Î̊ñ ~Ó̊ ãòƒ x Ï̂Ì≈Ó̊ ≤Ã Ï̂Î̊yãò £Î̊–

~äÈyv˛̧y òyòy ïÓ̊ Ï̂òÓ̊ fl ∫̨“Ñ˛yú#ò ˛ôyÁòy ˆõ›˛y Ï̂òyÓ̊ ãòƒ x Ï̂Ì≈Ó̊ ≤Ã Ï̂Î̊yãò £Î̊–

5. Óy!í Ï̂ãƒÓ̊ ã#Óò#ü!_´ (Life Blood of Commerce) ≠ xÌ≈¢Çfl įy Ï̂òÓ̊ ≤Ãïyò Ñ˛yã £ú ≤Ã Ï̂Î̊yãò#Î̊

õ)úï Ï̂òÓ̊ ˆÎyÜy Ï̂òÓ̊ õyïƒ Ï̂õ !ü“ ~ÓÇ Óy!í Ï̂ãƒÓ̊ v z̨ß̈!ì˛ ¢yïò– ≤ÃÑ,̨ ì˛˛ô Ï̂«˛ xÌ≈¢Çfl įyò Óy!í Ï̂ãƒÓ̊ ã#Óò#ü!_´

!£¢y Ï̂Ó Ñ˛yã Ñ˛ Ï̂Ó̊ñ ÎyÓ̊ x¶˛y Ï̂Ó ÓƒÓ¢y!Î̊Ñ˛ ≤Ã!ì˛¤˛yò !›˛ Ï̂Ñ˛ ÌyÑ˛ Ï̂ì˛ ˛ôy Ï̂Ó̊ òy–

6. ¢M˛È Ï̂Î̊ v z̨Í¢y£ ≤Ãîyò (Promotion of Savings) ≠ xÌ≈¢Çfl įyò ˆî Ï̂üÓ̊ ¢M˛ÈÎ̊ ¢,!‹T Ï̂ì˛Á v z̨Í¢y£

≤Ãîyò Ñ˛ Ï̂Ó̊ Ìy Ï̂Ñ˛– Ñ˛yÓ̊í xÌ≈¢Çfl įyò Óƒ!_´ ~ÓÇ ÓƒÓ¢y!Î̊Ñ˛ ≤Ã!ì˛¤˛yò myÓ̊y ˆ¢ ¢õhfl˛ !Ó!ò Ï̂Î̊yÜ £ Ï̂Î̊ Ìy Ï̂Ñ˛

ˆ¢£z ¢õhfl˛ !Ó!ò Ï̂Î̊y Ï̂ÜÓ̊ v z̨̨ ôÓ̊ ¢%î Á õ%òyö˛yÓ̊ õyïƒ Ï̂õ xy!Ì≈Ñ˛¶˛y Ï̂Ó v z̨Í¢y£ !î Ï̂Î̊ Ìy Ï̂Ñ˛–

7. !Ó!òõˆÏÎ˚Ó˚ õyïƒõ Á ˛ô!Ó˚ˆÏüyˆÏïÓ˚ ˛ôk˛!ì˛ (Medium of Exchange and Payment

Mechanism) ≠ Ñ§̨ yâ˛yõyúñ oÓƒ Á ˆ¢Óy £zì˛ƒy!îÓ̊ e´Î̊!Óe´ Ï̂Î̊ xÌ≈¢Çfl įyò ¢y£yÎƒ Ñ˛ Ï̂Ó̊ Ìy Ï̂Ñ˛– v z̨Í˛ôyîò

Ñ˛y Ï̂ãÓ̊ ≤Ã Ï̂â˛‹Ty @˘Ã£í ¢Ω˛Ó òÎ̊ xÌ≈¢Çfl įy Ï̂òÓ̊ ÓƒÓfl įy äÈyv˛̧y– ~äÈyv˛̧yÁ !Ó!¶˛ß̈ ïÓ̊ Ï̂òÓ̊ ÓƒÓ¢y!Î̊Ñ˛ ˆúò Ï̂î Ï̂òÓ̊

˛ôyÁòy ˆõ›˛y Ï̂ì˛Á ~!›˛ ¢y£yÎƒ Ñ˛ Ï̂Ó̊ Ìy Ï̂Ñ˛– ¢%ì˛Ó̊yÇ ˛ôÎ≈yÆ xÌ≈¢Çfl įyò ÓƒÓ¢y!Î̊Ñ˛ ≤Ã!ì˛¤˛yò Á ¢Ó̊Ñ˛y Ï̂Ó̊Ó̊

!Ó!òõ Ï̂Î̊Ó̊ õyïƒõ Á ˛ô!Ó̊ Ï̂üy Ï̂ïÓ̊ ˛ôk˛!ì˛ !£¢y Ï̂Ó ¢%¤%̨ ¶˛y Ï̂Ó Ñ˛yã ¢¡ôyîò Ñ˛ Ï̂Ó̊ Ìy Ï̂Ñ˛–

1.7 xy!Ì≈Ñ˛ ÓƒÓfl įyÓ̊ v z̨̨ ôyîyò (Components of Financial System)

xy!Ì≈Ñ˛ ÓƒÓfl įyÓ̊ ˛ô,ÌÑ˛ ˆÑ˛yò ¢_y ˆò£z– ~Ñ˛!›˛ ˆî Ï̂üÓ̊ ãò¢yïyÓ̊íñ ¢Ó̊Ñ˛yÓ̊# Á ˆÓ¢Ó̊Ñ˛yÓ̊# ≤Ã!ì˛¤˛yòñ

Óƒy!B˛Ç ≤Ã!ì˛¤˛yòñ !òÎ˚s f̨Ñ˛ ¢Çfl įy ≤Ã¶,̨ !ì˛ xy!Ì≈Ñ˛ ÓƒÓfl įyÓ˚ xÇü Óy v z̨̨ ôyîyò– õyò%̂ Ï°ÏÓ˚ â˛y!£îyÓ˚ Á K˛y Ï̂òÓ˚

˛ô!Ó̊!ïÓ̊ ˛ô!Ó̊Ó_≈̂ ÏòÓ̊ ¢y Ï̂Ì ¢y Ï̂Ì ≤Ã!ì˛!òÎ̊ì˛ òì%̨ ò òì%̨ ò xy!Ì≈Ñ˛ v z̨̨ ôyîy Ï̂òÓ̊ v z̨qyÓò £ Ï̂FäÈ–
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xy!Ì≈Ñ˛ ÓƒÓfl įyÓ̊ v z̨̨ ôyîyò Óú Ï̂ì˛ xy!Ì≈Ñ˛ ÓƒÓfl įyÓ̊ ¢ Ï̂D ¢Ç!Ÿ’‹T !Ó!¶˛ß̈ v z̨̨ ôyîyò Ï̂Ñ˛ ˆÓyG˛yÎ̊– xy!Ì≈Ñ˛ ÓƒÓfl įyÓ̊

v z̨̨ ôyîyò= Ï̂úy Ï̂Ñ˛ !ò Ï̂â˛ xy Ï̂úyâ˛òy Ñ˛Ó̊y £ú É

xy!Ì≈Ñ˛ ÓƒÓfl įyÓ̊ v z̨̨ ôyîyò= Ï̂úy £ú xy!Ì≈Ñ˛ ≤Ã!ì˛¤˛yòñ xy!Ì≈Ñ˛ ÓyãyÓ̊ñ xy!Ì≈Ñ˛ î!úú Á xy!Ì≈Ñ˛ ˛ô!Ó̊ Ï̂°ÏÓy–

xy!Ì≈Ñ˛ ÓƒÓfl įy ˆî Ï̂üÓ̊ xÌ≈̃ Ïò!ì˛Ñ˛ v z̨ß̈Î̊ Ï̂ò xì˛ƒhs˛ =Ó̊&c˛ô)í≈ ¶)̨ !õÑ˛y ˛ôyúò Ñ˛ Ï̂Ó̊– xy!Ì≈Ñ˛ ÓƒÓfl įy ˆî Ï̂üÓ̊

¢M˛ÈÎ̊ Ï̂Ñ˛ ˛ô%O#¶)̨ ì˛ Óy ~Ñ˛!eì˛ Ñ˛ Ï̂Ó̊ ~ÓÇ ˛ô%!Oì˛ ¢M˛ÈÎ̊ Ï̂Ñ˛ v z̨Í˛ôyî Ï̂òÓ̊ Ñ˛y Ï̂ã Ñ˛yÎ≈Ñ˛Ó̊¶˛y Ï̂Ó !Ó!ò Ï̂Î̊y Ï̂Ü ¢y£yÎƒ

Ñ˛ Ï̂Ó̊– xy!Ì≈Ñ˛ ÓƒÓfl įyÓ̊ ˆÎ ¢Ó v z̨̨ ôÈÙÈ˛ôk˛!ì˛= Ï̂úy Ñ˛yã Ñ˛ Ï̂Ó̊ ì˛y Ï̂îÓ̊ xy!Ì≈Ñ˛ ÓƒÓfl įyÓ̊ v z̨̨ ôyîyò !£ Ï̂¢ Ï̂Ó Üíƒ

Ñ˛Ó̊y £Î̊– xy!Ì≈Ñ˛ ÓƒÓfl įyÓ̊ õ)ú ˛ô§yâ˛!›˛ v z̨̨ ôyîyò £úÈÙÙÙÈ

1– xy!Ì≈Ñ˛ ≤Ã!ì˛¤˛yò¢õ)£ñ 2– xy!Ì≈Ñ˛ ÓyãyÓ̊¢õ)£ñ 3– xy!Ì≈Ñ˛ î!úú˛ôeñ

4– xy!Ì≈Ñ˛ ˛ô!Ó̊ Ï̂°ÏÓy ~ÓÇ 5– xy!Ì≈Ñ˛ Óyãy Ï̂Ó̊Ó̊ !òÎ̊s f̨Ñ˛–

!ò Ï̂â˛ xy!Ì≈Ñ˛ ÓƒÓfl įyÓ̊ ˛ô§yâ˛!›˛ v z̨̨ ôyîyò xy Ï̂úyâ˛òy Ñ˛Ó̊y £ú É

1. xy!Ì≈Ñ˛ ≤Ã!ì˛¤˛yò¢õ)£ (Financial Institutions) ≠ xy!Ì≈Ñ˛ õïƒfl įÑ˛yÓ̊ÓyÓ̊#Ó̊y£z xy!Ì≈Ñ˛ ÓƒÓfl įyÓ̊

xy!Ì≈Ñ˛ ≤Ã!ì˛¤˛yò– ~£z¢Ó õïƒfl įÑ˛yÓ̊ÓyÓ̊#Ó̊y ˆî Ï̂üÓ̊ ¢M˛ÈÎ̊ Ï̂Ñ˛ ~Ñ˛!eì˛ Ñ˛ Ï̂Ó̊ ~ÓÇ ˛ô%!Oì˛ ö˛yu˛ Óy ì˛£!Óú Ï̂Ñ˛

v z̨Í˛ôyî Ï̂òÓ̊ ˆ«˛ Ï̂e Ñ˛yÎ≈Ñ˛Ó̊¶˛y Ï̂Ó !Ó!ò Ï̂Î̊yÜ Óy Ó^˘›˛ò Ñ˛ Ï̂Ó̊– xy!Ì≈Ñ˛ ≤Ã!ì˛¤˛yò¢õ)£ ÓƒyB˛ ~ÓÇ ÓƒyB˛ÈÙÈÓ!£¶≈)̨ ì˛

xÌ≈ÈÙÈú!@¿Ñ˛yÓ̊# ≤Ã!ì˛¤˛yò £ Ï̂ì˛ ˛ôy Ï̂Ó̊– ÓƒyB˛ }í ¢,!‹T Ñ˛ Ï̂Ó̊ ~ÓÇ ÓƒyB˛ÈÙÈÓ!£¶≈)̨ ì˛ xÌ≈ÈÙÈú!@¿Ñ˛yÓ̊# ≤Ã!ì˛¤˛yò= Ï̂úy

}í ¢,‹T xÌ≈̂ ÏÑ˛ v z̨Í˛ôyî Ï̂òÓ̊ ˆ«˛ Ï̂e ¢!‡˛Ñ˛¶˛y Ï̂Ó !Ó!ò Ï̂Î̊yÜ Ñ˛ Ï̂Ó̊– ¶˛yÓ̊ Ï̂ì˛ ÓƒyB Ę̀ÙÈÓ!£¶≈)̨ ì˛ xÌ≈ÈÙÈú!@¿Ñ˛yÓ̊# ¢Çfl įy= Ï̂úy

£úÈÙÙÙÈ v z̨ß̈Î̊ò ÓƒyB˛ñ Ü,£!òõ≈yí xÌ≈ÈÙÈú!@¿Ñ˛yÓ̊# ˆÑ˛y¡ôyò#ñ IDBI, ICICI, IFCI, IIBI, SIDBI, SFCs,

SIDCs, EXIM Bank, NABARD, £zì˛ƒy!î–

!õv z̨â%̨ ƒÎ̊yú ö˛yu˛ñ ˆÎõò £zv z̨!ò›˛ › Δ̨yfi›˛ xö˛ £z!u˛Î̊yñ Ó#õy ≤Ã!ì˛¤˛yòñ ˆÎõò ã#Óò Ó#õy !òÜõ (LIC)

¢yïyÓ̊í Ó#õy !òÜõ (GIC) £zì˛ƒy!îÁ xy!Ì≈Ñ˛ ≤Ã!ì˛¤˛yò–

2. xy!Ì≈Ñ˛ ÓyãyÓ̊ (Financial Market ≠ xy!Ì≈Ñ˛ ÓyãyÓ̊ £ú ~õò fl įyò Óy ¢Ç Ï̂ÎyÜÑ˛yÓ̊# ˆÎ!›˛

xy!Ì≈Ñ˛ ¢¡ô!_ Á ˆ¢Óy e´Î̊ ~ÓÇ !Óe´Î̊ ÎÌyÎÌ ¢£yÎ̊ì˛y !î Ï̂Î̊ Ìy Ï̂Ñ˛– ¢yïyÓ̊í¶˛y Ï̂Ó Óú Ï̂ì˛ ˆÜ Ï̂ú ˆÎ

Óyãy Ï̂Ó̊ xy!Ì≈Ñ˛ ¢¡ô!_ Óy !Ó°ÏÎ̊ ˆúò Ï̂îò Ñ˛Ó̊y £Î̊ ì˛y Ï̂Ñ˛ xy!Ì≈Ñ˛ ÓyãyÓ̊ Ó Ï̂ú– ì˛ Ï̂Ó ~£z Óyãy Ï̂Ó̊Ó̊ ˜Ó!ü‹Tƒ

£ Ï̂FäÈñ !ò!î≈‹T fl įyò äÈyv˛̧yÁ xòƒyòƒ !Ó!¶˛ß̈ ≤Ãíyú#Ó̊ õyïƒ Ï̂õ ˆe´ì˛y Á !Ó Ï̂e´ì˛yÓ̊ Ñ˛y Ï̂äÈ xy!Ì≈Ñ˛ ¢¡ôî ˆ˛ôÔ§̂ ÏäÈ

ˆîÎ̊– !Ó!¶˛ß̈ ˆÑ˛y¡ôyò#ñ xy!Ì≈Ñ˛ ≤Ã!ì˛¤˛yòñ ¢Ó̊Ñ˛yÓ̊ ¢Ó̊y¢!Ó̊ ˆÎõò xy!Ì≈Ñ˛ îy!Ó˛ôe Óy ¢¡ôî !Ó!e´ Ñ˛ Ï̂Ó̊

xyÓyÓ̊ ˆì˛õò£z îyúyú Óy ˆÓ yÑ˛yÓ̊ Ï̂îÓ̊ õyïƒ Ï̂õÁ ~£z ˛ô!Ó̊ Ï̂¢Óy !î Ï̂Î̊ Ìy Ï̂Ñ˛–

xy!Ì≈Ñ˛ ÓyãyÓ̊ Ï̂Ñ˛ ≤Ãïyòì˛ î%ÈÙÈ¶˛y Ï̂Ü ¶˛yÜ Ñ˛Ó̊y ÎyÎ̊ñ ˆÎõòÈÙÙÙ Ñ˛V ›˛yÑ˛yÓ̊ ÓyãyÓ̊ (Money Market) ~ÓÇ

ÖV õ)úï Ï̂òÓ̊ ÓyãyÓ̊ (Capital Market)–

xy!Ì≈Ñ˛ Óyãy Ï̂Ó̊Ó̊ ˆÎ xÇ Ï̂ü fl ∫̨“ Ï̂õÎ̊y!î xÌ≈yÍ ~Ñ˛ ÓäÈ Ï̂Ó̊Ó̊ Ñ˛õ ˆõÎ̊y!î xy!Ì≈Ñ˛ îy!Ó˛ôe Óy }í˛ôe e´Î̊

!Óe´Î̊ £Î̊ xÌÓy ì˛yÓ̊ !Óe´ Ï̂Î̊Ó̊ ÓƒÓfl įy Ñ˛Ó̊y £Î̊ ì˛y Ï̂Ñ˛ ›˛yÑ˛yÓ̊ ÓyãyÓ̊ Ó Ï̂ú– ›˛yÑ˛yÓ̊ ÓyãyÓ̊ ¢ÇÜ!‡˛ì˛ Á

x¢ÇÜ!‡˛ì˛ î%ÈÙÈïÓ̊ Ï̂òÓ̊ £Î̊– ¢ÇÜ!‡˛ì˛ ›˛yÑ˛yÓ̊ Óyãy Ï̂Ó̊ ˆÑ˛w#Î̊ ÓƒyB˛ñ Óy!í!ãƒÑ˛ ÓƒyB˛ ≤Ãïyòì˛ xÇü@˘Ã£í Ñ˛ Ï̂Ó̊ñ

xòƒ!î Ï̂Ñ˛ õ£yãòñ ˆü‡˛ñ ¢y˝Ñ˛yÓ̊ x¢ÇÜ!‡˛ì˛ Óyãy Ï̂Ó̊ xÇü@˘Ã£í Ñ˛ Ï̂Ó̊– ¢ÇÜ!‡˛ì˛ ›˛yÑ˛yÓ̊ Óyãy Ï̂Ó̊Ó̊ xòƒyòƒ
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xÇü £úÈÙÙÙÈ 1) ì˛ú!Ó ›˛yÑ˛yÓ̊ ÓyãyÓ̊ (Call Money Market), 2) ˆ› Δ̨ãy!Ó̊ !Óú ÓyãyÓ̊ (Treasury Bill

Market), 3) ¢y!›≈̨ !ö˛ Ï̂Ñ˛›˛ xö˛ !v˛ Į̈̂ ôy!ã Ï̂›˛Ó̊ ÓyãyÓ̊ (Certificate of Deposits Market), 4) Óy!í!ãƒÑ˛

Ñ˛yÜ Ï̂ãÓ̊ ÓyãyÓ̊ (Commercial Paper Market)–

xy!Ì≈Ñ˛ Óyãy Ï̂Ó̊Ó̊ ˆÎ xÇ Ï̂ü î#á≈̂ ÏõÎ̊yî# xy!Ì≈Ñ˛ îy!Ó˛ôe Óy ¢¡ô Ï̂îÓ̊ ˆúò Ï̂îò £Î̊ ~ÓÇ ÎyÓ̊ myÓ̊y Ñ˛yÓ̊Óy!Ó̊

≤Ã!ì˛¤˛yò¢õ)£ ˛ô!Ó̊â˛yúòyÓ̊ ãòƒ î#á≈Ñ˛y Ï̂úÓ̊ ãòƒ xÌ≈ ¢Ç@˘Ã£ Ñ˛Ó̊ Ï̂ì˛ ˛ôy Ï̂Ó̊ ˆ¢£z ÓyãyÓ̊ Ï̂Ñ˛ õ)úï Ï̂òÓ̊ ÓyãyÓ̊

Ó Ï̂ú– õ)úï Ï̂òÓ̊ ÓyãyÓ̊ Ï̂Ñ˛ ≤Ãïyòì˛ î%ÈÙÈ¶˛y Ï̂Ü ¶˛yÜ Ñ˛Ó̊y £Î̊ÈÙÙÙÈ 1) ≤ÃyÌ!õÑ˛ ÓyãyÓ̊ (Primary Market) ~ÓÇ

2) ˆÜÔí ÓyãyÓ̊ (Secondary Market)–

3. xy!Ì≈Ñ˛ v z̨̨ ôÑ˛Ó̊í Óy xy!Ì≈Ñ˛ ¢¡ôî (Financial Instruments or Financial Assets) ≠

xy!Ì≈Ñ˛ ÓƒÓfl įyÓ̊ ~Ñ˛!›˛ xòƒì˛õ v z̨̨ ôyîyò xy!Ì≈Ñ˛ v z̨̨ ôÑ˛Ó̊í Óy xy!Ì≈Ñ˛ ¢¡ôî– ~£z v z̨̨ ôyîyò!›˛ xòƒyòƒ v z̨̨ ôyîy Ï̂òÓ̊

¢Ç Ï̂ÎyÜÓ˚«˛yÑ˛yÓ˚# !£¢y Ï̂Ó !Ó Ï̂ü°Ï ¢¡ô!Ñ≈̨ ì˛– xy!Ì≈Ñ˛ ¢¡ô!_ £ú ~õò ~Ñ˛ ïÓ˚̂ ÏòÓ˚ îy!Ó˛ôe ÎyÓ˚y myÓ˚y

¶˛!Ó°Ïƒ Ï̂ì˛ xyÎ̊ xã≈̂ ÏòÓ̊ ¢Ω˛yÓòy Ìy Ï̂Ñ˛ ì˛y ˆ¢!›˛ ~Ñ˛Óy Ï̂Ó̊Ó̊ ãòƒ £ Ï̂ì˛ ˛ôy Ï̂Ó̊ xyÓyÓ̊ ~Ñ˛y!ïÑ˛ÓyÓ̊ xÌÓy

!ò!î≈‹T ¢õÎ̊ ˛ôÓ̊ ˛ôÓ̊ £ Ï̂ì˛ ˛ôy Ï̂Ó̊–

xy!Ì≈Ñ˛ v z̨̨ ôÑ˛Ó̊í Óy ¢¡ô!_=!ú Ï̂Ñ˛ î%ÈÙÈ¶˛y Ï̂Ü ¶˛yÜ Ñ˛Ó̊y ˆÎ Ï̂ì˛ ˛ôy Ï̂Ó̊– ˆÎõòÈÙÙÙÈ 1) ›˛yÑ˛yÓ˚ Óyãy Ï̂Ó˚Ó˚

v z̨̨ ôÑ˛Ó̊í ~ÓÇ 2) õ)úï Ï̂òÓ̊ Óyãy Ï̂Ó̊Ó̊ v z̨̨ ôÑ˛Ó̊í– ›˛yÑ˛yÓ̊ Óyãy Ï̂Ó̊Ó̊ v z̨̨ ôÑ˛Ó̊í £ú fl ∫̨“ Ï̂õÎ̊y!î xy!Ì≈Ñ˛ v z̨̨ ôÑ˛Ó̊í

Óy ¢¡ôîñ ÎyÓ̊ ˛ô!Ó̊ Ï̂üyï ˆÎyÜƒì˛yÓ̊ ¢õÎ̊ ~Ñ˛ ÓäÈ Ï̂Ó̊Ó̊ Ñ˛õ– ~£z ïÓ̊ Ï̂òÓ̊ ¢¡ôî Ï̂Ñ˛ fl ∫̨“ Ï̂õÎ̊y!î v z̨̨ ôÑ˛Ó̊íÁ

Óúy £Î̊ñ v z̨îy£Ó̊íÈÙÙÙÈ i) ì˛ú!Ó }í (Call Loan), ii) ˆ› Δ̨ãy!Ó̊ !Óú (Treasury Bill), iii) !Óú ˛ô%òÓ≈yRyÑ˛Ó̊í

≤ÃÑ˛“ (Bill Rediscounting Scheme), iv) ¢y!›≈̨ !ö˛ Ï̂Ñ˛›˛ xö˛ !v˛ Į̈̂ ôy!ã›˛ (Certificate of Deposit),

v) Óy!í!ãƒÑ˛ Ñ˛yÜã (Commercial Paper) ~ÓÇ vi) !ö˛òƒy!™Î̊yú !ö˛v z̨â˛yÓ̊ (Financial Future)–

õ)úï Ï̂òÓ̊ Óyãy Ï̂Ó̊ ˆÎ ¢õhfl˛ xy!Ì≈Ñ˛ÈÙÈ¢¡ô!_ Óy v z̨̨ ôÑ˛Ó̊í=!ú î#á≈Ñ˛yú#ò õ)úïò ¢Ç@˘Ã Ï̂£Ó̊ v z̨Í¢ !£¢y Ï̂Ó

ÓƒÓ£*ì˛ £Î˚ñ ì˛yˆÏÑ˛ õ)úïò ÓyãyˆÏÓ˚Ó˚ v˛z˛ôÑ˛Ó˚í ÓˆÏú– õ)úïˆÏòÓ˚ ÓyãyˆÏÓ˚Ó˚ v˛z˛ôÑ˛Ó˚í ≤Ãïyò î%ÈÙÈïÓ˚ˆÏòÓ˚ÈÙÙÙÈ

1) ≤Ãì˛ƒ«˛ (Direct) ~ÓÇ 2) v z̨q(ì˛ (Derivative)– ≤Ãì˛ƒ«˛ õ)úï Ï̂òÓ̊ Óyãy Ï̂Ó̊Ó̊ v z̨̨ ôÑ˛Ó̊í £ú ÈÙÙÙÈ i) £zÑ%̨ ƒ£z!›˛

ˆüÎ̊yÓ̊ (Equity Share), ii) ˆ≤Ãö˛y Ï̂Ó̊™ ˆüÎ̊yÓ̊ (Preference Share), iii) ˆÑ˛y¡ôy!ò !ö˛:v˛ !v˛ Į̈̂ ôy!ã›˛

(Company Fixed Deposit), iv) !v˛ Ï̂ÓM˛ÈyÓ̊ Á Óu˛ (Debenture and Bond)–

4. xy!Ì≈Ñ˛ ˛ô!Ó̊ Ï̂°ÏÓy (Financial Services) ≠ ˆÎ ˆÑ˛y Ï̂òy ˆî Ï̂üÓ̊ xy!Ì≈Ñ˛ ÓƒÓfl įyÎ̊ ~Ñ˛!›˛ =Ó̊&c˛ô)í≈

v z̨̨ ôyîyò £ú xy!Ì≈Ñ˛ ˛ô!Ó̊ Ï̂°ÏÓy– xy!Ì≈Ñ˛ ≤Ã!ì˛¤˛yò¢õ)£ !Ó!ò Ï̂Î̊yÜÑ˛yÓ̊# Á Ñ˛yÓ̊Óy!Ó̊ ≤Ã!ì˛¤˛yò=!ú Ï̂Ñ˛ ˆÎ !Ó!¶˛ß̈

ïÓ̊ Ï̂òÓ̊ xÌ≈¢Çe´yhs˛ ˛ô!Ó̊ Ï̂°ÏÓy Óy ˆ¢Óy≤Ãîyò Ñ˛ Ï̂Ó̊ ì˛y Ï̂Ñ˛ Ó Ï̂ú xy!Ì≈Ñ˛ ˛ô!Ó̊ Ï̂°ÏÓy– xy!Ì≈Ñ˛ ˛ô!Ó̊ Ï̂°ÏÓy ¢M˛ÈÎ̊Ñ˛yÓ̊#

Á !Ó!ò Ï̂Î̊yÜÑ˛yÓ̊# Ï̂îÓ̊ õ Ï̂ïƒ á!ò¤˛ ¢¡ôÑ≈̨  Ü Ï̂v˛̧ ˆì˛y Ï̂ú ~ÓÇ xy!Ì≈Ñ˛ ÓƒÓfl įyÓ̊ Ü!ì˛ü#úì˛y ¢%!ò!ÿ˛ì˛ Ñ˛ Ï̂Ó̊–

xy!Ì≈Ñ˛ ˛ô!Ó̊ Ï̂°ÏÓy õ)úì˛ î%ïÓ̊ Ï̂òÓ̊ £ Ï̂ì˛ ˛ôy Ï̂Ó̊ ~Ñ˛!›˛ £ú ö˛yu˛ !¶˛!_Ñ˛ Óy ¢¡ôî !¶˛!_Ñ˛ xy!Ì≈Ñ˛ ˛ô!Ó̊ Ï̂°ÏÓy

(Fund Based or Asset Based Financial Services) ~ÓÇ x˛ôÓ̊!›˛ £ú !ö˛ !¶˛!_Ñ˛ Óy v z̨̨ ô Ï̂îü

!¶˛!_Ñ˛ xy!Ì≈Ñ˛ ˛ô!Ó̊ Ï̂°ÏÓy (Fee Based or Advisory Based Fiancial Services)– xy!Ì≈Ñ˛ ˛ô!Ó̊ Ï̂°ÏÓyÓ̊

=Ó̊&c˛ô)í≈ Ñ˛yã £ú !ü“ ¢Çfl įyÎ̊ ˛ô Ï̂Ó̊y«˛¶˛y Ï̂Ó !ÓÑ˛“ õ)úï Ï̂òÓ̊ ˆÎyÜyò ¢%!ò!ÿ˛ì˛ Ñ˛Ó̊yñ v ẑ̨ ÏîƒyÜ õ)úïò ¢Ó̊ÓÓ̊y£ñ

xy!Ì≈Ñ˛ v z̨̨ ô Ï̂îü ≤Ãîyòñ Óy!í!ãƒÑ˛ ˝![˛Ó̊ ˛ô%òÓ≈yRyÑ˛Ó̊í £zì˛ƒy!î–
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ˆÎ ¢õhfl˛ xy!Ì≈Ñ˛ ˆ¢Óy ≤Ã!ì˛¤˛yò xÌ≈ñ ¢¡ôî Á G§%̨ !Ñ˛ £…y Ï̂¢Ó̊ õyïƒ Ï̂õ Óƒ!_´ Á xòƒyòƒ ≤Ã!ì˛¤˛yò Ï̂Ñ˛

¢£yÎ̊ì˛y Ñ˛ Ï̂Ó̊ ì˛y Ï̂Ñ˛ ö˛yu˛ Óy ¢¡ôî !¶˛!_Ñ˛ xy!Ì≈Ñ˛ ˆ¢Óyõ)úÑ˛ ≤Ã!ì˛¤˛yò Ó Ï̂ú–

v z̨îy£Ó̊í ≠ i) Ó#õy ≤Ã!ì˛¤˛yò (Insurance organisation), ii) v ẑ̨ ÏîƒyÜ õ)úïò ¢Ó̊ÓÓ̊y£Ñ˛yÓ̊# ≤Ã!ì˛¤˛yò

(Venture Capital Financing Institution), iii) Ü,£ !òõ≈y Ï̂ò xÌ≈¢Çfl įyòÑ˛yÓ˚# ≤Ã!ì˛¤˛yò (Housing

Finance Institutiion), £zì˛ƒy!î–

ˆÎ ¢õhfl˛ xy!Ì≈Ñ˛ ≤Ã!ì˛¤˛yò !Ó!¶˛ß̈ xy!Ì≈Ñ˛ ÓƒÓfl įy˛ôòy ¢Çe´yhs˛ ¢õ¢ƒy !Ó°Ï̂ ÏÎ̊ ˛ôÓ̊yõü≈ ≤Ãîy Ï̂òÓ̊ !Ó!òõ Ï̂Î̊

!ö˛ ïyÎ≈ Ñ˛ Ï̂Ó̊ ˆ¢£z ¢Ó ≤Ã!ì˛¤˛yò=!ú Ï̂Ñ˛ !ö˛ Óy v z̨̨ ô Ï̂îü !¶˛!_Ñ˛ xy!Ì≈Ñ˛ ˛ô!Ó̊ Ï̂°ÏÓy Ó Ï̂ú–

v z̨îy£Ó̊í ≠ i) õy Ï̂â≈̨ r›˛ ÓƒyB˛yÓ̊ (Marchent Banker) ii) ˆÑ˛y¡ôyò#Ó̊ ˛ôÓ̊yõü≈îyòÑ˛yÓ̊# ≤Ã!ì˛¤˛yò (Corporate

Counseling Institution) iii) õ)úïò ˛ô%òÜ≈‡˛ò ≤Ã!ì˛¤˛yò (Capital Reconstruction Institution) ≤Ã¶,̨ !ì˛–

5. xy!Ì≈Ñ˛ !òÎ̊s f̨Ñ˛ (Fincial Regulator) ≠ xy!Ì≈Ñ˛ ÓƒÓfl įyÓ̊ xyÓ̊ ~Ñ˛!›˛ =Ó̊&c˛ô)í≈ v z̨̨ ôyîyò £ú

xy!Ì≈Ñ˛ !òÎ̊s f̨Ñ˛¢õ)£– ˆÎ ¢Ñ˛ú ≤Ã!ì˛¤˛yò Óy ¢Çfl įy xy!Ì≈Ñ˛ ÓƒÓfl įy Ï̂Ñ˛ !òÎ̊s f̨í Ñ˛ Ï̂Ó̊ ì˛y Ï̂Ñ˛ Ó Ï̂ú xy!Ì≈Ñ˛ !òÎ̊s f̨Ñ˛–

xy!Ì≈Ñ˛ ÓƒÓfl įy Ï̂Ñ˛ ¢!‡˛Ñ˛¶˛y Ï̂Ó ˛ô!Ó̊â˛yúòyÓ̊ ãòƒ xy!Ì≈Ñ˛ ÓƒÓfl įyÓ̊ ˆÎ !Ó!¶˛ß̈ v z̨̨ ôyîyò xy Ï̂äÈ ì˛y Ï̂îÓ̊ !òÎ̊s f̨í

Ñ˛Ó̊y ~Ñ˛yhs˛ ≤Ã Ï̂Î̊yãò– xy!Ì≈Ñ˛ ÓƒÓfl įyÓ̊ xy!Ì≈Ñ˛ !òÎ̊s f̨Ñ˛ Ï̂îÓ̊ ≤Ãïyò v ẑ̨ Ïjüƒ £ú xy!Ì≈Ñ˛ ÓyãyÓ̊ Á xy!Ì≈Ñ˛

Ñ˛yÎ≈yÓú#Ó̊ fl ∫̨FäÈì˛y ÓãyÎ̊ Ó̊yÖyñ xy!Ì≈Ñ˛ Óyãy Ï̂Ó̊Ó̊ v z̨̨ ôÓ̊ !Ó!ò Ï̂Î̊yÜÑ˛yÓ̊# Ï̂îÓ̊ xyfl įy ¢,!‹T Ñ˛Ó̊yñ !Ó!ò Ï̂Î̊yÜÑ˛yÓ̊# Ï̂îÓ̊

¢%Ó̊«˛yñ x Ï̂Ì≈Ó̊ ÓyãyÓ̊ Á õ)úïò Óyãy Ï̂Ó̊Ó̊ xy!Ì≈Ñ˛ ˆÑ˛ Ï̂úB˛yÓ̊# ≤Ã!ì˛ Ï̂Ó̊yï Ñ˛Ó̊y £zì˛ƒy!î–

v z̨îy£Ó̊í i) ¶˛yÓ̊ì˛Ó Ï̂°Ï≈ !Ó̊ãy¶≈̨  ÓƒyB˛ xö˛ £z![˛Î̊y (RBI) ˆÎõò Óƒy!B˛Ç Ñ˛yÎ≈yÓ!úñ ˛ô!Ó̊â˛yúòy Á ÓƒÓfl įy˛ôòy

¢Çe´yhs˛ !Ó°Ï̂ ÏÎ̊ ì˛îyÓ̊!Ñ˛ Ñ˛ Ï̂Ó̊–

ii) ˆüÎ̊yÓ̊ Óyãy Ï̂Ó̊Ó̊ ˆ«˛ Ï̂e !¢!Ñ˛v z̨!Ó̊›˛ã ~[˛ ~: Ï̂â˛O ˆÓyv≈̨  xö˛ £z![˛Î̊yñ (SEBI)–

iii) Ó#õy Ï̂«˛ Ï̂e £zò!ü Ï̂Î̊y Ï̂Ó̊™ ˆÓ̊=!ú Ï̂›˛!Ó̊ ~ƒy[˛ ˆv˛¶˛ú˛ô Ï̂õr›˛ xÌ!Ó̊!›˛ xö˛ £z![˛Î̊y (IRDA) £zì˛ƒy!î–

1.8 xy!Ì≈Ñ˛ õïƒfl įì˛yÑ˛yÓ̊# ≤Ã!ì˛¤˛yò (Financial Intermediaries)

1.8.1 ¢ÇK˛y (Definition) ≠

ˆÎ ¢Ó xy!Ì≈Ñ˛ ≤Ã!ì˛¤˛yò v z̨m,_ xÌ≈̃ Ïò!ì˛Ñ˛ ~Ñ˛Ñ˛ ̂ Ì Ï̂Ñ˛ áy›˛!ì˛ xÌ≈̃ Ïò!ì˛Ñ˛ ~Ñ˛ Ï̂Ñ˛ v z̨m,_ x Ï̂Ì≈Ó̊ ≤ÃÓy£ (flow)

ˆÑ˛ xÓƒy£ì˛ Ó̊yÖ Ï̂ì˛ ¢y£yÎƒ Ñ˛ Ï̂Ó̊ xÌÓy áy›˛!ì˛ ~Ñ˛Ñ˛ (Deficit unit) ~ÓÇ v z̨m,_ ~Ñ˛ Ï̂Ñ˛Ó̊ (Surplus units)

õ Ï̂ïƒ ¢õß∫Î̊/¢Ç Ï̂Îyãòy ¢yïò Ñ˛ Ï̂Ó̊ ì˛y Ï̂îÓ̊ õïƒfl įÑ˛yÓ̊# xy!Ì≈Ñ˛ ≤Ã!ì˛¤˛yò Ó Ï̂ú–

õïƒfl įÑ˛yÓ˚# xy!Ì≈Ñ˛ ≤Ã!ì˛¤˛yò= Ï̂úy ¢%¢Ç£ì˛ xy!Ì≈Ñ˛ ÓƒÓfl įy ~ÓÇ ¢%¢ÇÜ!‡˛ì˛ xy!Ì≈Ñ˛ Óyãy Ï̂Ó˚Ó˚ õyïƒ Ï̂õ

ì˛y Ï̂îÓ̊ xy!Ì≈Ñ˛ ¢õß∫̂ ÏÎ̊Ó̊ Ñ˛yã= Ï̂úy ¢¡ôyîò Ñ˛ Ï̂Ó̊– Óy!í!ãƒÑ˛ ÓƒyB˛ñ ¢õÓyÎ̊ ÓƒyB˛ñ Ó#õy ≤Ã!ì˛¤˛yò £zì˛ƒy!î £ú

õïƒfl įÑ˛yÓ̊# xy!Ì≈Ñ˛ ≤Ã!ì˛¤˛yò–
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1.8.2  xy!Ì≈Ñ˛ õïƒfl įì˛yÑ˛yÓ̊# ≤Ã!ì˛¤˛y Ï̂òÓ̊ ≤ÃÑ˛yÓ̊ Ï̂¶˛î (Types of Financial Intermediary

Institution)

õïƒfl įÑ˛yÓ̊# xy!Ì≈Ñ˛ ≤Ã!ì˛¤˛yò î%ÛïÓ̊ Ï̂òÓ̊ £ Ï̂ì˛ ˛ôy Ï̂Ó̊ñ ˆÎõòÈÙÙÙÈ

1. Óƒy!B˛Ç õïƒfl įì˛yÑ˛yÓ̊# ≤Ã!ì˛¤˛yò (Banking Intermediary Institutions) ≠ ÓƒyB˛ =Ó̊&c˛ô)í≈

õïƒfl įì˛yÑ˛yÓ̊# xy!Ì≈Ñ˛ ¢Çfl įy !£¢y Ï̂Ó Ñ˛yã Ñ˛ Ï̂Ó̊– ÓƒyB˛ ãòÜ Ï̂íÓ̊ Ñ˛yäÈ ˆÌ Ï̂Ñ˛ xyõyòì˛ (Deposits) @˘Ã£í Ñ˛ Ï̂Ó̊

~ÓÇ }í ¢,!‹T Ñ˛ Ï̂Ó̊– }í !Ó!¶˛ß̈ ≤ÃÑ˛y Ï̂Ó̊ ˆîÁÎ̊y £Î̊ñ ˆÎõòÈÙÙÙÈ ˆúyò (Loan) ˆÓ̊yÑ˛ }í (Cash Credit)
ãõy!ì˛!Ó̊_´ v ẑ̨ Ï_yúò (Overdraft) £zì˛ƒy!î– ÓƒyB˛ Óƒ!_´ ~ÓÇ ≤Ã!ì˛¤˛yò Ï̂îÓ̊ }í ˆîÎ̊– ÓƒyB˛ ~õò ïÓ̊ Ï̂òÓ̊

xy!Ì≈Ñ˛ õïƒfl įÑ˛yÓ̊# ¢Çfl įy Îy òÜî xÌ≈̂ ÏÑ˛ xyõyò Ï̂ì˛ ~ÓÇ xyõyòì˛ Ï̂Ñ˛ òÜî x Ï̂Ì≈ â˛e´yÑ˛y Ï̂Ó̊ (Cyclincal
order) xyÓì≈̨ ò Ñ˛Ó̊ Ï̂ì˛ Ìy Ï̂Ñ˛– SBI, United Bank of India, Bank of India, UCO Bank, PNB,
ICICI Bank, HDFC Bank £zì˛ƒy!îÓ̊ õì˛ Óy!í!ãƒÑ˛ ÓƒyB˛ñ W.B. State Co-operative Óƒy Ï̂B˛Ó̊ õì˛

¢õÓyÎ̊ ÓƒyB˛ñ @˘Ãyõ#í ÓƒyB˛ñ ABN-Amro Bank, Standard Chartered Bank, HSBC Bank £zì˛ƒy!îÓ̊

õì˛ !Ó!òõÎ̊ ÓƒyB˛= Ï̂úy õïƒfl įÑ˛yÓ̊# Óƒy!B˛Ç ≤Ã!ì˛¤˛yò–

2. ÓƒyB˛ÈÙÈÓ!£¶≈)˛ì˛ õïƒfl˛iì˛yÑ˛yÓ˚# ≤Ã!ì˛¤˛yò (Non-banking Financial Intermediary
Institution) ≠ ÓƒyB˛ Óƒ!ì˛ì˛ xòƒyòƒ xy!Ì≈Ñ˛ ≤Ã!ì˛¤˛yò ÎyÓ̊y xÌ≈ õ)úï Ï̂òÓ̊ Óyãy Ï̂Ó̊ õïƒfl į ≤Ã!ì˛¤˛yò !£¢y Ï̂Ó

Ñ˛yã Ñ˛ Ï̂Ó̊ ì˛y Ï̂îÓ̊ ÓƒyB˛ÈÙÈÓ!£¶≈)̨ ì˛ õïƒfl įì˛yÑ˛yÓ̊# ≤Ã!ì˛¤˛yò Ó Ï̂ú– ~Ó̊y ¢M˛ÈÎ̊Ñ˛yÓ̊# Ï̂îÓ̊ Ñ˛yã ˆÌ Ï̂Ñ˛ xyõyòì˛ @˘Ã£í

Ñ˛ Ï̂Ó̊ ~ÓÇ !ü“ñ ÓƒÓ¢y Á Óy!í Ï̂ãƒ õïƒÈÙÈˆõÎ̊yî# Á î#á≈ÈÙÈˆõÎ̊yî# }í !î Ï̂Î̊ Ìy Ï̂Ñ˛– ÓƒyB˛ÈÙÈÓ!£¶≈)̨ ì˛ õïƒfl įì˛yÑ˛yÓ̊#

≤Ã!ì˛¤˛y Ï̂òÓ̊ v z̨îy£Ó̊í £úÈÙÙÙÈ Ó#õy ≤Ã!ì˛¤˛yòñ v z̨ß̈Î̊ò ÓƒyB˛ Á !õv z̨â%̨ ƒÎ̊yú ö˛yu˛–

1.8.3 xy!Ì≈Ñ˛ õïƒfl įì˛yÑ˛yÓ̊# ≤Ã!ì˛¤˛y Ï̂òÓ̊ Ñ˛yÎ≈yÓú# (Function of Financial Intermediary

Institution)

xy!Ì≈Ñ˛ õïƒfl įì˛yÑ˛yÓ̊# ≤Ã!ì˛¤˛yò=!ú òyòyïÓ̊ Ï̂òÓ̊ Ñ˛yÎ≈yÓú# Óy ¶)̨ !õÑ˛y ¢¡ôyîò Ñ˛ Ï̂Ó̊ Ìy Ï̂Ñ˛– ì˛yÓ̊ õ Ï̂ïƒ

v ẑ̨ ÏÕ‘Ö Ï̂ÎyÜƒ !Ó°ÏÎ̊=!ú xy Ï̂úyâ˛òy Ñ˛Ó̊y £ú É

1. õ)úïò Ü‡˛ò (Capital Formation) ≠ v z̨Í˛ôyî Ï̂òÓ̊ v z̨̨ ôyîyò=!úÓ̊ õ Ï̂ïƒ =Ó̊&c˛ô)í≈ v z̨̨ ôyîyò £ú

õ)úïò– xy!Ì≈Ñ˛ õïƒfl įì˛yÑ˛yÓ̊# ≤Ã!ì˛¤˛yò=!ú !ü“ Óy ÓƒÓ¢y!Î̊Ñ˛ ≤Ã!ì˛¤˛yò=!ú Ï̂Ñ˛ fl ∫̨“Ñ˛yú#ò Á î#á≈Ñ˛yú#ò

õ)úï Ï̂òÓ˚ ˆÎyÜyò !î Ï̂Î˚ Ìy Ï̂Ñ˛– ≤ÃÑ,̨ ì˛˛ô Ï̂«˛ xy!Ì≈Ñ˛ õïƒfl įì˛yÑ˛yÓ˚# ≤Ã!ì˛¤˛yò=!ú õïƒfl įì˛yÑ˛yÓ˚#Ó˚ Ñ˛yã Ñ˛ Ï̂Ó˚

¢M˛ÈÎ̊ Ï̂Ñ˛ ÎÌyÎÌ¶˛y Ï̂Ó !Ó!ò Ï̂Î̊y Ï̂ÜÓ̊ õyïƒ Ï̂õ õ)úïò Ü‡˛ Ï̂ò ¢y£yÎƒ Ñ˛ Ï̂Ó̊ Ìy Ï̂Ñ˛–

2. ˆäÈy›˛ ˆäÈy›˛ ~Ñ˛ˆÏÑ˛ !Ó!òˆÏÎ˚yÜ (Investment in Small Units) ≠ xy!Ì≈Ñ˛ õïƒfl˛iì˛yÑ˛yÓ˚#

≤Ã!ì˛¤˛yò=!ú SˆÎõò !õv z̨â%̨ ƒÎ̊yú ö˛yu˛V «%̨ o «%̨ o ~Ñ˛ Ï̂Ñ˛ ú!@¿˛ôe !Óe´Î̊ Ñ˛ Ï̂Ó̊ Ìy Ï̂Ñ˛– ö˛ Ï̂ú «%̨ o Á õyG˛y!Ó̊

¢M˛ÈÎ̊Ñ˛yÓ̊# Ï̂îÓ̊ ˛ô Ï̂«˛ !Ó!ò Ï̂Î̊yÜ ¢Ω˛Ó £ Ï̂Î̊ Á Ï̂‡˛– ~£z ¢õhfl˛ ≤Ã!ì˛¤˛y Ï̂òÓ̊ Ñ˛y Ï̂ãÓ̊ ö˛ Ï̂ú£z ˆäÈy›˛ ˆäÈy›˛ ¢M˛ÈÎ̊Ñ˛yÓ̊# Ï̂îÓ̊

fl ∫̨“ ¢M˛ÈÎ̊ î«˛ì˛yÓ̊ ¢ Ï̂D úy¶˛ãòÑ˛ ˆ«˛ Ï̂e !Ó!ò Ï̂Î̊yÜ ¢Ω˛Ó òÎ̊–

3. ¢¡ôî¢õ)̂ Ï£Ó̊ â˛úyâ˛ú (Mobilisation of Resources) ≠ xy!Ì≈Ñ˛ õïƒfl įì˛yÑ˛yÓ̊# ≤Ã!ì˛¤˛yò=!ú
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!Ó!¶˛ß̈ ïÓ̊ Ï̂òÓ̊ ¢M˛ÈÎ̊ñ ÓƒyB˛ xyõyòì˛ñ !Óú Óyãy Ï̂Ó̊Ó̊ ¢¡ôîñ ˜Ó Ï̂î!üÑ˛ õ%oy £zì˛ƒy!î ~Ñ˛!eì˛ Ñ˛ Ï̂Ó̊ ~£z ¢õhfl˛

xy!Ì≈Ñ˛ ¢¡ôî Ï̂Ñ˛ !Ó!ò Ï̂Î̊yÜÑ˛yÓ̊# Ï̂îÓ̊ £y Ï̂ì˛ ˆ˛ô§Ô Ï̂äÈ ˆîÎ̊– ~£z¶˛y Ï̂Ó xy!Ì≈Ñ˛ õïƒfl įì˛yÑ˛yÓ̊# ≤Ã!ì˛¤˛yò=!ú ¢¡ôî

¢õ)̂ Ï£Ó̊ â˛úyâ˛ Ï̂úÓ̊ õyïƒ Ï̂õ ¢M˛ÈÎ̊ ≤ÃÓy£ xÓƒy£ì˛ ˆÓ̊ Ï̂Ö !Ó!ò Ï̂Î̊y Ï̂Ü ¢y£yÎƒ Ñ˛ Ï̂Ó̊ Ìy Ï̂Ñ˛–

4. òõò#Î̊ì˛y (Flexibility) ≠ ¢M Ę̀Î̊ ¢Ç@˘Ã Ï̂£Ó̊ ˆ«˛ Ï̂e xy!Ì≈Ñ˛ õïƒfl įì˛yÑ˛yÓ̊# ≤Ã!ì˛¤˛yò=!ú ú!@¿˛ôe=!ú Ï̂Ñ˛

¢M Ę̀Î̊Ñ˛yÓ̊# Ï̂îÓ̊ Óƒ!_´Üì˛ ¢%!Óïyõì˛ !Ó!¶˛ß̈ ~Ñ˛ Ï̂Ñ˛ ¶˛yÜ Ñ˛ Ï̂Ó̊ !Ó!¶˛ß̈ õ)̂ ÏúƒÓ̊ ú!@¿˛ô Ï̂eÓ̊ ÓƒÓfl įy Ñ˛Ó̊yÎ̊ ¢M Ę̀Î̊Ñ˛yÓ̊#Ó̊y

òõò#Î̊ì˛yÓ̊ ¢%!Óïy ˛ôyÎ̊–

5. G§%̨ !Ñ˛ £…y¢ (Minimum Risk) ≠ ¢Ó̊y¢!Ó̊ ≤ÃyÌ!õÑ˛ ÓyãyÓ̊ Óy ˆÜÔò ÓyãyÓ̊ ˆÌ Ï̂Ñ˛ ú!@¿˛ôe e´Î̊

Ñ˛Ó̊ Ï̂ú !Ó!ò Ï̂Î̊yÜÑ˛yÓ̊# Ï̂îÓ̊ G§%̨ !Ñ˛Ó̊ õyey x Ï̂òÑ˛ ˆÓü# Ìy Ï̂Ñ˛ Ñ˛yÓ̊í ~£z ¢Ó Óyãy Ï̂Ó̊ ú!@¿˛ô Ï̂eÓ̊ îyõ ¶˛#°Ïí ¶˛y Ï̂Ó

Á‡˛yÈÙÈòyõy Ñ˛ Ï̂Ó̊– õïƒfl įì˛yÑ˛yÓ̊# xy!Ì≈Ñ˛ ≤Ã!ì˛¤˛yò !Ó!ò Ï̂Î̊y Ï̂ÜÓ̊ G§%̨ !Ñ˛Ó̊ õyey x Ï̂òÑ˛›˛y£z Ñ˛õ Ï̂ì˛ ¢y£yÎƒ Ñ˛ Ï̂Ó̊

!ò!î≈‹T (Fixed) xy Ï̂Î̊Ó̊ !Ó!ò Ï̂Î̊yÜ˛ôe !Óe´ Ï̂Î̊Ó̊ õyïƒ Ï̂õ–

6. î«˛ ÓƒÓfl įy˛ôòy (Expert Management) ≠ Óv˛̧ !Ó!ò Ï̂Î̊yÜÑ˛yÓ̊#Ó̊y î«˛ ö˛yu˛ õƒy Ï̂òãyÓ̊ñ x!¶˛K˛

Óƒ!_´Ó̊ ˛ôÓ̊yõü≈ !ò Ï̂Î̊ !Ó!ò Ï̂Î̊yÜ Ñ˛Ó̊ Ï̂ì˛ ˛ôy Ï̂Ó̊– ì˛yäÈyv˛̧y !Ó!ò Ï̂Î̊yÜÈÙÈ¢Çe´yhs˛ !Ó!¶˛ß̈ ˆ› Δ̨!òÇñ ˆ¢!õòy Ï̂Ó̊ ì˛yÓ̊y

xÇü@˘Ã£í Ñ˛ Ï̂Ó̊ ˛ô!Ó̊!fl į!ì˛ ãyò Ï̂ì˛ ˛ôy Ï̂Ó̊– õyG˛y!Ó̊ Á «%̨ o !Ó!ò Ï̂Î̊yÜÑ˛yÓ̊#Ó̊ ˛ô Ï̂«˛ ~£z Ñ˛yã Ñ˛Ó̊y Ñ˛!‡˛ò £ Ï̂Î̊

˛ô Ï̂v˛̧– ì˛yÓ˚y õïƒfl įì˛yÑ˛yÓ˚# ≤Ã!ì˛¤˛y Ï̂òÓ˚ v z̨̨ ôÓ˚ !ò¶≈̨ Ó˚ Ñ˛ Ï̂Ó˚– õïƒfl įì˛yÑ˛yÓ˚# ≤Ã!ì˛¤˛yò ˆÎ Ï̂£ì%̨  î«˛ ÓƒÓfl įy˛ôòy

¢¡ôß̈ ≤Ã!ì˛¤˛yòñ ˆ¢ Ï̂£ì%̨  ì˛yÓ̊y !Ó!ò Ï̂Î̊yÜÑ˛yÓ̊# Ï̂îÓ̊ x Ï̂Ì≈Ó̊ ¢!‡˛Ñ˛ ≤Ã!ì˛îyò !î Ï̂ì˛ ¢Ó≈îy ˆâ˛‹Ty Ñ˛ Ï̂Ó̊–

7. ÓƒÎ̊ ¢ Ï̂B˛yâ˛ (Economics of Expenditure) ≠ xy!Ì≈Ñ˛ õïƒfl įì˛yÑ˛yÓ̊# ≤Ã!ì˛¤˛yò ˆÎ Ï̂£ì%̨  ö˛yu˛

õƒy Ï̂òãyÓ̊ !£¢y Ï̂Ó Ñ˛yã Ñ˛ Ï̂Ó̊ ˆ¢ Ï̂£ì%̨  !Ó!ò Ï̂Î̊yÜ ÓƒÎ̊ (Investment Cost) ¢ Ï̂B˛y Ï̂â˛Ó̊ !î Ï̂Ñ˛ ¢Ó≈îy î,!‹T ˆîÎ̊–

¢M˛ÈÎ̊Ñ˛yÓ̊# Ï̂îÓ̊ xÌ≈ !Ó!¶˛ß̈ ≤Ã!ì˛¤˛y Ï̂ò !Ó!ò Ï̂Î̊y Ï̂ÜÓ̊ ¢õÎ̊ ÖÓ̊â˛ Îy Ï̂ì˛ ˆÓ!ü òy £Î̊ñ !Ó!¶˛ß̈ Ñ˛õ õ)̂ ÏúƒÓ̊ ú!@¿˛ô Ï̂e

!Ó!ò Ï̂Î̊yÜÑ˛yÓ̊#Ó̊y Îy Ï̂ì˛ xÌ≈ !Ó!ò Ï̂Î̊y Ï̂ÜÓ̊ xyò%°Ï!DÑ˛ Óƒ Ï̂Î̊Ó̊ !üÑ˛yÓ̊ òy £Î̊ ~£z ≤Ã!ì˛¤˛yò=!ú ˆ¢£z¢Ó !îÑ˛

!Ó Ï̂Óâ˛òy Ñ˛ Ï̂Ó̊ Ñ˛yã Ñ˛ Ï̂Ó̊–

8. ¢M˛È Ï̂Î̊Ó̊ ≤ÃÓy£ (Channelisation of Savings) ≠ xy!Ì≈Ñ˛ õïƒfl įì˛yÑ˛yÓ̊# ≤Ã!ì˛¤˛yò=!ú ÷ï%õye

«%̨ o Á õyG˛y!Ó̊ ¢M˛È Ï̂Î̊Ó̊ ≤ÃÓy Ï̂£ ¢£ Ï̂Îy!Üì˛y Ñ˛ Ï̂Ó̊ ì˛y òÎ̊ñ !ü“ ≤Ã!ì˛¤˛y Ï̂ò !Ó!¶˛ß̈ ˆõÎ̊yî# }í ≤Ãîyò Ñ˛ Ï̂Ó̊ñ

Îs f̨̨ ôy!ì˛ e´ Ï̂Î̊ ¢y£yÎƒ Ñ˛ Ï̂Ó̊ñ ˜Ó Ï̂î!üÑ˛ !ü“ ≤Ã!ì˛¤˛yò Ï̂Ñ˛ ¢y£yÎƒ Ñ˛ Ï̂Ó̊– ˜Ó Ï̂î!üÑ˛ õ%oy !Ó!òõÎ̊ñ !Ó!ò Ï̂Î̊yÜñ

xòyÓy¢# ¶˛yÓ̊ì˛#Î̊ Ï̂îÓ̊ !Ó!ò Ï̂Î̊yÜ v z̨Í¢y£ ≤Ãîy Ï̂ò ¢£yÎ̊ì˛y Ñ˛ Ï̂Ó̊ ¢M˛È Ï̂Î̊Ó̊ Ü!ì˛≤ÃÓy£ Ï̂Ñ˛ xÓƒy£ì˛ Ó̊y Ï̂Ö– !ÓŸª

ÓƒyB˛ (World Bank) xyhs˛ã≈y!ì˛Ñ˛ xÌ≈¢Çfl įyÓ̊ (International Fianance Corporation) ¢ Ï̂D ¶˛yÓ̊ Ï̂ì˛Ó̊

!ü Ï̂“yß̈Î̊ò ÓƒyB˛ (IDBI) ¶˛yÓ̊ Ï̂ì˛Ó̊ !ü“ xÌ≈ !òÜõ !ú!õ Ï̂›˛v˛ (IFCI) ¶˛yÓ̊ Ï̂ì˛Ó̊ !ü“ }í Á !Ó!ò Ï̂Î̊yÜ !òÜõ

!ú!õ Ï̂›˛v˛ (ICICI) !ü“ ≤Ã!ì˛¤˛yò xÌ≈ xyîyòÈÙÈ≤Ãîy Ï̂òÓ̊ Óƒy˛ôy Ï̂Ó̊ ¢£yÎ̊ì˛y Ñ˛ Ï̂Ó̊–

1.9 ¶˛yÓ̊ì˛#Î̊ xy!Ì≈Ñ˛ ÓƒÓfl įyÓ̊ Ñ˛y‡˛y Ï̂õy Á v z̨̨ ôyîyò (Structure of Indian

Financial System)

!Ó!¶˛ß̈ xy!Ì≈Ñ˛ ≤Ã!ì˛¤˛yò myÓ̊y ¢¡ôy!îì˛ ˛ôyÓ̊fl˛ô!Ó̊Ñ˛ ¢¡ôÑ≈̨ Î%_´ xy!Ì≈Ñ˛ Ñ˛yãÑ˛õ≈ Óy ˆ¢Óy ˆÎ=!ú ~ Ï̂Ñ˛
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x˛ô Ï̂Ó̊Ó̊ ¢ Ï̂D Î%_´ £ Ï̂Î̊ ˛ô)Ó≈ !òï≈y!Ó̊ì˛ ú«˛ƒ ˛ô)Ó̊ Ï̂íÓ̊ ãòƒ Ñ˛yã Ñ˛ Ï̂Ó̊ ì˛y Ï̂Ñ˛ Ó Ï̂ú xy!Ì≈Ñ˛ ÓƒÓfl įy– ˆÎ ˆÑ˛y Ï̂òy

ˆî Ï̂üÓ̊ xy!Ì≈Ñ˛ ÓƒÓfl įyÓ̊ Ñ˛y‡˛y Ï̂õy ˆ¢£z ˆî Ï̂üÓ̊ xy!Ì≈Ñ˛ v z̨̨ ôyîy Ï̂òÓ̊ myÓ̊y !òï≈y!Ó̊ì˛ £ Ï̂Î̊ Ìy Ï̂Ñ˛– ≤ÃÑ,̨ ì˛ x Ï̂Ì≈

xy!Ì≈Ñ˛ ÓƒÓfl įyÓ̊ ¢ Ï̂D ¢Ç!Ÿ’‹T !Ó!¶˛ß̈ !Ó°ÏÎ̊ Ï̂Ñ˛ Óúy £Î̊ xy!Ì≈Ñ˛ ÓƒÓfl įyÓ̊ v z̨̨ ôyîyò– Ü‡˛òÜì˛ !îÑ˛ ˆÌ Ï̂Ñ˛ !Ó!¶˛ß̈

ˆî Ï̂ü xy!Ì≈Ñ˛ ÓƒÓfl įyÓ̊ v z̨̨ ôyîyò=!úÓ̊ õ Ï̂ïƒ ˛ôyÌ≈Ñ˛ƒ ÌyÑ˛ Ï̂úÁ õ)ú v z̨̨ ôyîyò=!ú Ï̂Ñ˛ ˛ô§yâ˛!›˛ ¶˛y Ï̂Ü ¶˛yÜ Ñ˛Ó̊y

ÎyÎ̊– ì˛y£z ¶˛yÓ̊ Ï̂ì˛Ó̊ xy!Ì≈Ñ˛ ÓƒÓfl įyÓ̊ v z̨̨ ôyîyò=!ú Ï̂Ñ˛ ˛ô§yâ˛!›˛ ¶˛y Ï̂Ü ¶˛yÜ Ñ˛ Ï̂Ó̊ xy Ï̂úyâ˛òy Ñ˛Ó̊y £ú– ~£z ˛ô§yâ˛!›˛

¶˛yÜ £ú ≠

1. ¶˛yÓ̊ Ï̂ì˛Ó̊ xy!Ì≈Ñ˛ ≤Ã!ì˛¤˛yò (Financial Institutions of India)

2. ¶˛yÓ̊ Ï̂ì˛Ó̊ xy!Ì≈Ñ˛ ÓyãyÓ̊ (Financial Markets of India)

3. ¶˛yÓ̊ Ï̂ì˛Ó̊ xy!Ì≈Ñ˛ v z̨̨ ôÑ˛Ó̊í Óy xy!Ì≈Ñ˛ î!úú˛ôe Óy xy!Ì≈Ñ˛ ¢¡ôî (Financial Instruments or

Financial Assets of India)

4. ¶˛yÓ̊ Ï̂ì˛Ó̊ xy!Ì≈Ñ˛ ˛ô!Ó̊ Ï̂°ÏÓy (Financial Services of India)

5. ¶˛yÓ̊ Ï̂ì˛Ó̊ xy!Ì≈Ñ˛ !òÎ̊s f̨Ñ˛ (Financial Regulator of India)

¶˛yÓ̊ Ï̂ì˛Ó̊ xy!Ì≈Ñ˛ ÓƒÓfl įyÓ̊ Ñ˛y‡˛y Ï̂õy Á v z̨̨ ôyîyò !ò Ï̂â˛ !â˛ Ï̂eÓ̊ õyïƒ Ï̂õ ˆîÖy Ï̂òy £ú ≠

¶˛yÓ̊ Ï̂ì˛Ó̊ xy!Ì≈Ñ˛ ÓƒÓfl įyÓ̊ v z̨̨ ôyîyò Á Ñ˛y‡˛y Ï̂õy


    

xy!Ì≈Ñ˛ ≤Ã!ì˛¤˛yò xy!Ì≈Ñ˛ ÓyãyÓ̊ xy!Ì≈Ñ˛ Óyãy Ï̂Ó̊Ó̊ xy!Ì≈Ñ˛ ˆ¢Óyõ)úÑ˛ xy!Ì≈Ñ˛ ÓƒÓfl įyÓ̊

  v z̨̨ ôÑ˛Ó˚í ≤Ã!ì˛¤˛yò !òÎ˚s f̨Ñ˛

 

    
xy!Ì≈Ñ˛ xy!Ì≈Ñ˛ xòƒyòƒ xy!Ì≈Ñ˛ ö˛y[˛ Óy !ö˛ Óy v z̨̨ ô Ï̂îü

õïƒfl įì˛yÑ˛yÓ˚# xÈÙÈõïƒfl įì˛yÑ˛yÓ˚# ≤Ã!ì˛¤˛yò ¢¡ôî!¶˛!_Ñ˛ !¶˛!_Ñ˛

≤Ã!ì˛¤˛yò ≤Ã!ì˛¤˛yò


   

›˛yÑ˛yÓ̊ ÓyãyÓ̊ õ)úï Ï̂òÓ̊ ÓyãyÓ̊ ›˛yÑ˛yÑ˛!v˛̧Ó̊ Óyãy Ï̂Ó̊ õ)úï Ï̂òÓ̊ Óyãy Ï̂Ó̊Ó̊

 xy!Ì≈Ñ˛ v z̨̨ ôÑ˛Ó̊í xy!Ì≈Ñ˛ v z̨̨ ôÑ˛Ó̊í

   
Óƒy!B˛Ç ≤Ã!ì˛¤˛yò xÈÙÈÓƒy!B˛Ç ≤Ã!ì˛¤˛yò ≤ÃyÌ!õÑ˛ ÓyãyÓ̊  ˆÜÔí ÓyãyÓ̊
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¶˛yÓ̊ Ï̂ì˛Ó̊ xy!Ì≈Ñ˛ ÓƒÓfl įyÓ̊ ~£z ˛ô§yâ˛!›˛ v z̨̨ ôyîyò ¢¡ô Ï̂Ñ≈̨  xy Ï̂úyâ˛òy Ñ˛Ó̊y £ú ≠

1. ¶˛yÓ̊ Ï̂ì˛Ó̊ xy!Ì≈Ñ˛ ≤Ã!ì˛¤˛yò (Financial Institutions of India) ≠ ˆÎ ¢õhfl˛ ≤Ã!ì˛¤˛yò xy!Ì≈Ñ˛

Ñ˛yãÑ˛ Ï̂õ≈Ó̊ ¢ Ï̂D Î%_´ Ìy Ï̂Ñ˛ ì˛y Ï̂îÓ̊ ¢yïyÓ̊í¶˛y Ï̂Ó xy!Ì≈Ñ˛ ≤Ã!ì˛¤˛yò Ó Ï̂ú– xÌ≈yÍ xy!Ì≈Ñ˛ Á õ)úïò ãyì˛#Î̊

ˆúò Ï̂î Ï̂òÓ̊ ¢ Ï̂D Î%_´ ≤Ã!ì˛¤˛yò Óy ¢ÇÜ‡˛ò Ï̂Ñ˛ Ó Ï̂ú xy!Ì≈Ñ˛ ≤Ã!ì˛¤˛yò–

¶˛yÓ̊ Ï̂ì˛Ó̊ xy!Ì≈Ñ˛ ≤Ã!ì˛¤˛yò=!ú Ï̂Ñ˛ õ)úì˛ !ì˛ò!›˛ ¶˛y Ï̂Ü ¶˛yÜ Ñ˛Ó̊y ÎyÎ̊–

A. xy!Ì≈Ñ˛ õïƒfl įì˛yÑ˛yÓ̊# ≤Ã!ì˛¤˛yò Óy xÌ≈¢Çe´yhs˛ õïƒÓì≈̨ # ¢Çfl įy (Fianancial Intermediary

Institutions or Financial Intermediary)–

xy!Ì≈Ñ˛ õïƒfl įì˛yÑ˛yÓ̊# ≤Ã!ì˛¤˛yò=!ú Ï̂Ñ˛ xyÓyÓ̊ î%£z ¶˛y Ï̂Ü ¶˛yÜ Ñ˛Ó̊y ÎyÎ̊–

Ñ˛. Óƒy!B˛Ç õïƒfl įì˛yÑ˛yÓ̊# ≤Ã!ì˛¤˛yò (Banking Intermediary Institution)– ˆÎõò i) Ó̊y‹T…yÎ̊_ Óy!í!ãƒÑ˛

ÓƒyB˛ñ ii) ˆÓ¢Ó̊Ñ˛y!Ó̊ Óy!í!ãƒÑ˛ ÓƒyB˛ñ iii) !Ó Ï̂î!ü ÓƒyB˛ñ iv) xyM˛È!úÑ˛ @˘Ãyõ#í ÓyB˛ñ v) ì˛y!úÑ˛y¶)̨ _´ ¢õÓyÎ̊

ÓƒyB˛ñ vi) !Ó!òõÎ̊ ÓƒyB˛ vii) ã!õ v z̨ß̈Î̊ò ÓƒyB˛ £zì˛ƒy!î–

Ö. xÈÙÈÓƒy!B˛Ç õïƒfl įì˛yÑ˛yÓ̊# ≤Ã!ì˛¤˛yò (Non-Banking Intermediary Institution)– ˆÎõò i) ¶˛yÓ̊ì˛#Î̊

ã#ÓòÓ#õy Ñ˛ Į̈̂ ô≈y Ï̂Ó̊üòñ ii) ¶˛yÓ̊ Ï̂ì˛Ó̊ ¢yïyÓ̊í Ó#õy Ñ˛ Į̈̂ ô≈y Ï̂Ó̊üòñ iii) ¶˛yÓ˚̂ Ïì˛Ó˚ £zv z̨!ò›˛ › Δ̨yfi›˛ñ iv) !Ó!ò Ï̂Î̊yÜ

› Δ̨yfi›˛ñ v) !õv z̨â%̨ ƒÎ̊yú ö˛yu˛ £zì˛ƒy!î–

B. xy!Ì≈Ñ˛ xÈÙÈõïƒfl įì˛yÑ˛yÓ̊# ≤Ã!ì˛¤˛yò (Financial Non-Intermediary Institution)– ˆÎõò i)

¶˛yÓ̊ Ï̂ì˛Ó̊ !ü“ xÌ≈ Ñ˛ Į̈̂ ô≈y Ï̂Ó̊üòñ ii) ¶˛yÓ̊ Ï̂ì˛Ó̊ !ü“ }í Á !Ó!ò Ï̂Î̊yÜ Ñ˛ Į̈̂ ô≈y Ï̂Ó̊üòñ iii) ¶˛yÓ̊ Ï̂ì˛Ó̊ !ü“ v z̨ß̈Î̊ò

ÓƒyB˛ñ iv) ¶˛yÓ̊ Ï̂ì˛Ó̊ xyõîy!òÈÙÈÓ̊Æy!ò ÓƒyB˛ñ 5 Ñ,̨ !°Ï Á @˘Ãy Ï̂õyß̈Î̊ Ï̂òÓ̊ ãòƒ ãyì˛#Î̊ ÓƒyB˛ Óy òyÓyv≈̨  £zì˛ƒy!î–

C. xòƒyòƒ xy!Ì≈Ñ˛ ≤Ã!ì˛¤˛yò (Other Financial Institution)– ˆÎõò i) ~: Į̈̂ ôy›≈̨  ˆe´!v˛›˛ xƒyu˛

ÜƒyÓ̊y!r›˛ Ñ˛ Į̈̂ ô≈y Ï̂Ó̊üò xö‰̨  £z!u˛Î̊yñ ii) !v˛ Į̈̂ ôy!ã›˛ £zò!¢Á Ï̂Ó̊™ xƒyu˛ ˆe´!v˛›˛ ÜƒyÓ̊y!r›˛ Ñ˛ Į̈̂ ô≈y Ï̂Ó̊üò xö‰̨  £z!u˛Î̊yñ

iii) ˆ›˛Ñ˛!òÑ˛ƒyú Ñ˛ò¢yú›˛ƒy!™ xÜ≈yòy£ẑ Ïãüò xö‰̨  £z!u˛Î̊y £zì˛ƒy!î–

¶˛yÓ˚̂ Ïì˛Ó˚ xy!Ì≈Ñ˛ ÓƒÓfl įyÎ˚ ~£z ¢õhfl˛ ≤Ã!ì˛¤˛yò=!ú !Ó!¶˛ß̈ ïÓ˚̂ ÏòÓ˚ Ñ˛yÎ≈yÓú# Óy ˆ¢Óy ¢¡ôyîò Ñ˛ Ï̂Ó˚

Ìy Ï̂Ñ˛– ì˛yÓ̊ õ Ï̂ïƒ v ẑ̨ ÏÕ‘Ö Ï̂ÎyÜƒ £ú xy!Ì≈Ñ˛ ¢¡ô Ï̂îÓ̊ Ó̊&˛ôyhs˛Ó̊ñ xy!Ì≈Ñ˛ ¢¡ô Ï̂îÓ̊ !Ó!òõÎ̊ñ òì%̨ ò ¢¡ôî ¢,!‹Tñ

xy!Ì≈Ñ˛ ¢¡ô!_ £hfl˛yhs˛ Ï̂Ó̊ ¢y£yÎƒñ !Ó!ò Ï̂Î̊yÜÑ˛yÓ̊# Ï̂îÓ̊ v z̨̨ ô Ï̂îü ≤Ãîyòñ ˆ˛ôy›≈̨ Ï̂ö˛y!úÁ ÓƒÓfl įy˛ôòyñ xy!Ì≈Ñ˛ fl įy!Î̊c

Óãy Ï̂Î̊ ¢y£yÎƒñ xy!Ì≈Ñ˛ Óyãy Ï̂Ó̊Ó̊ !òÎ̊s f̨íñ Óƒy!B˛Ç Ñ˛yãÑ˛õ≈ ¢¡ôyîò £zì˛ƒy!î–

2. ¶˛yÓ̊ Ï̂ì˛Ó̊ xy!Ì≈Ñ˛ ÓyãyÓ̊ (Financial Markets in India) ≠

v z̨ß̈ì˛ ˆî Ï̂üÓ̊ xy!Ì≈Ñ˛ Óyãy Ï̂Ó̊Ó̊ õ Ï̂ì˛y£z ¶˛yÓ̊ Ï̂ì˛Ó̊ xy!Ì≈Ñ˛ ÓyãyÓ̊ î%ÛïÓ̊ Ï̂òÓ̊ÈÙÙÙÈ i) ›˛yÑ˛yÓ̊ ÓyãyÓ̊ ~ÓÇ ii)

õ)úï Ï̂òÓ̊ ÓyãÓ̊–

i) ›˛yÑ˛yÓ̊ ÓyãyÓ̊ (Money Market)

fl ∫̨“ Ï̂õÎ̊yî# xy!Ì≈Ñ˛ ¢¡ôî Á ú!@¿˛ôe xy!Ì≈Ñ˛ Óyãy Ï̂Ó̊ e´Î̊ÈÙÈ!Óe´Î̊ £Î̊– ¶˛yÓ̊ Ï̂ì˛Ó̊ ›˛yÑ˛yÓ̊ ÓyãyÓ̊ ¢ÇÜ!‡˛ì˛

Á x¢ÇÜ!‡˛ì˛ î%Û¶˛y Ï̂Ó£z ˆîÖy ÎyÎ̊–
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   ›˛yÑ˛yÓ̊ ÓyãyÓ̊


 

¢ÇÜ!‡˛ì˛ x¢ÇÜ!‡˛ì˛

¢ÇÜ!‡˛ì˛ xÇ Ï̂ü xy Ï̂äÈ ˆÑ˛w#Î̊ ÓƒyB˛ Á xòƒyòƒ Óy!í!ãƒÑ˛ ÓƒyB˛=!ú– xòƒ!î Ï̂Ñ˛ ›˛yÑ˛yÓ̊ Óyãy Ï̂Ó̊Ó̊ x¢ÇÜ!‡˛ì˛

xÇ Ï̂ü ˆü‡˛ñ fl Ą̀ö˛ñ ¢y˝Ñ˛Ó̊ ~ÓÇ @˘Ãyõƒ õ£yãò xy Ï̂äÈ– ›˛yÑ˛yÓ̊ Óyãy Ï̂Ó̊Ó̊ ~£z xÇü !Ó̊ãy¶≈̨  Óƒy Ï̂B˛Ó̊ ~Ö Ï̂òy

!òÎ̊s f̨̂ ÏíÓ̊ Óy£ẑ ÏÓ̊–

ii) õ)úï Ï̂òÓ̊ ÓyãyÓ̊ (Capital Market)

¶˛yÓ˚̂ Ïì˛Ó˚ õ)úï Ï̂òÓ˚ Óyãy Ï̂Ó˚Ó˚ ≤Ãïyò Ñ˛yã î#á≈̂ ÏõÎ˚yî# }í ˆîÁÎ˚y– ¶˛yÓ˚̂ Ïì˛Ó˚ õ)úï Ï̂òÓ˚ ÓyãyÓ˚̂ ÏÑ˛ ≤Ãïyòì˛

î%Û¶˛y Ï̂Ü ¶˛yÜ Ñ˛Ó̊y ÎyÎ̊ÈÙÙÙÈ

      ¶˛yÓ̊ Ï̂ì˛Ó̊ õ)úï Ï̂òÓ̊ ÓyãyÓ̊


 

≤ÃyÌ!õÑ˛ ÓyãyÓ̊ ˆÜÔí ÓyãyÓ̊

~äÈyv˛̧y ˆv˛!Ó̊ Ï̂¶˛!›˛¶˛ ÓyãyÓ̊ (Derivative Market) õ)úï Ï̂òÓ̊ Óyãy Ï̂Ó̊ ≤ÃÓ!ì≈̨ ì˛ £ Ï̂Î̊ Ï̂äÈ–

1. ≤ÃyÌ!õÑ˛ ÓyãyÓ̊ (Primary Market) ≠ ≤ÃyÌ!õÑ˛ ÓyãyÓ̊ Ï̂Ñ˛ òì%̨ ò ˆüÎ̊yÓ̊ !Ó!úÓ̊ ÓyãyÓ̊ Ó Ï̂ú–

¶˛yÓ̊ì˛#Î̊ ˆÑ˛y¡ôy!ò=!ú ÎÖò ˆüÎ̊yÓ̊ !Ó!úÓ̊ õyïƒ Ï̂õ xÌ≈ ¢Ç@˘Ã£ Ñ˛ Ï̂Ó̊ ì˛Öò ≤ÃyÌ!õÑ˛ Óyãy Ï̂Ó̊ ãò¢yïyÓ̊ Ï̂íÓ̊

Ñ˛y Ï̂äÈ ì˛y !Óe´Î̊ Ñ˛ Ï̂Ó̊–

2. ˆÜÔí ÓyãyÓ̊ (Secondary Market) ≠ ˆÜÔí ÓyãyÓ̊ £ú ≤ÃÑ,̨ ì˛˛ô Ï̂«˛ ˆüÎ̊yÓ̊ e´Î̊ÈÙÈ!Óe´ Ï̂Î̊Ó̊ ÓyãyÓ̊–

¶˛yÓ̊ Ï̂ì˛Ó̊ !Ó!¶˛ß̈ ü£ Ï̂Ó̊ ˆüÎ̊yÓ̊ ÓyãyÓ̊ xy Ï̂äÈ–

¶˛yÓ̊ Ï̂ì˛Ó̊ õ)úïò Óyãy Ï̂Ó̊ !Ó!¶˛ß̈ õ%Öƒ ú!@¿Ñ˛yÓ̊# ≤Ã!ì˛¤˛yò=!ú £úÈÙÙÙÈ 1V !Ó!ò Ï̂Î̊yÜ › Δ̨yfi›˛ (Investment

Trust) 2V ¶˛yÓ̊ì˛#Î̊ ã#Óò Ó#õy !òÜõ (Life Insurance Corporation of India)–

3. ¶˛yÓ̊ Ï̂ì˛Ó̊ xy!Ì≈Ñ˛ ÓƒÓfl įyÎ̊ xy!Ì≈Ñ˛ v z̨̨ ôÑ˛Ó̊í (Financial Instruments in Indian Financial

System) ≠

xy!Ì≈Ñ˛ ÓƒÓfl įyÎ̊ ¢M˛ÈÎ̊ !Ó!ò Ï̂Î̊yÜ Á xòƒyòƒ ˆúò Ï̂îò ˆÎ ¢Ñ˛ú xy!Ì≈Ñ˛ îy!Ó˛ô Ï̂eÓ̊ õyïƒ Ï̂õ £ Ï̂Î̊ Ìy Ï̂Ñ˛

ˆ¢=!ú Ï̂Ñ˛ xy!Ì≈Ñ˛ v z̨̨ ôÑ˛Ó̊í Ó Ï̂ú– ¶˛yÓ̊ Ï̂ì˛Ó̊ xy!Ì≈Ñ˛ ÓƒÓfl įyÎ̊ xy!Ì≈Ñ˛ v z̨̨ ôÑ˛Ó̊í=!ú î%Û!›˛ ¶˛y Ï̂Ü ¶˛yÜ Ñ˛Ó̊y

£Î̊ÈÙÙÙÈ

xy!Ì≈Ñ˛ v z̨̨ ôÑ˛Ó̊í


 

›˛yÑ˛yÈÑ˛!v˛̧Ó̊ Óyãy Ï̂Ó̊ xy!Ì≈Ñ˛ v z̨̨ ôÑ˛Ó̊í õ)úï Ï̂òÓ̊ Óyãy Ï̂Ó̊ xy!Ì≈Ñ˛ v z̨̨ ôÑ˛Ó̊í
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i) ›˛yÑ˛yÑ˛!v˛̧Ó̊ Óyãy Ï̂Ó̊ xy!Ì≈Ñ˛ v z̨̨ ôÑ˛Ó̊í (Financial Instruments in Money Market) ≠

¶˛yÓ̊ Ï̂ì˛Ó̊ ›˛yÑ˛yÑ˛!v˛̧Ó̊ Óyãy Ï̂Ó̊ v ẑ̨ ÏÕ‘Ö Ï̂ÎyÜƒ xy!Ì≈Ñ˛ v z̨̨ ôÑ˛Ó̊í=!ú £ú ≠

1. ˆ› Δ̨ãy!Ó̊ !Óú (Treasury Bill)–

2. Óy!í!ãƒÑ˛ !Óú (Commercial Bill)–

3. Óy!í!ãƒÑ˛ }í (Trade Credit)–

4. !â˛›˛¢ (Chits)–

5. Óy!í!ãƒÑ˛ Ñ˛yÜã (Commercial Papers)–

6. ¢y!›≈̨ !ö˛ Ï̂Ñ˛›˛ xö˛ !v˛ Į̈̂ ôy!ã›˛¢ (Certificate of Deposits)–

v z̨̨ ô Ï̂Ó̊y_´ v z̨̨ ôyîyò=!ú ¢yïÓ̊íì˛ fl ∫̨“ Ï̂õÎ̊yî# xy!Ì≈Ñ˛ v z̨̨ ôÑ˛Ó̊í–

ii) õ)úï Ï̂òÓ̊ Óyãy Ï̂Ó̊ xy!Ì≈Ñ˛ v z̨̨ ôÑ˛Ó̊í (Financial Instruments in Capital Market) ≠

¶˛yÓ̊ Ï̂ì˛Ó̊ õ)úï Ï̂òÓ̊ Óyãy Ï̂Ó̊ î#á≈̂ ÏõÎ̊yî# xy!Ì≈Ñ˛ v z̨̨ ôÑ˛Ó̊í e´Î̊ÈÙÈ!Óe´Î̊ £Î̊– õ)úï Ï̂òÓ̊ ¢Ó̊ÓÓ̊y Ï̂£Ó̊ ãòƒ ≤Ã!ì˛¤˛yò=!ú

~£z¢Ó xy!Ì≈Ñ˛ v z̨̨ ôÑ˛Ó̊í !Óe´Î̊ Ñ˛ Ï̂Ó̊– ~Ó̊ õ Ï̂ïƒ v ẑ̨ ÏÕ‘Ö Ï̂ÎyÜƒ £ú ≠

1. £zÑ%̨ ƒ£z!›˛ ˆüÎ̊yÓ̊ (Equity Share)–

2. ˆ≤Ãö˛y Ï̂Ó̊™ ˆüÎ̊yÓ̊ (Preference Share)–

3. !ü Ï̂“Ó̊ }í˛ôe Óy Óu˛ (Industrial Debenture or Bond)–

4. õ)úïò# xyÎ̊ Óu˛ (Capital Gain Bond)–

5. !Ó!̊úö˛ Óu˛ (Relief Bond)–

6. ãyì˛#Î̊ v z̨ß̈Î̊ò Óu˛ (National Development Bond) ≤Ã¶,̨ !ì˛–

4. ¶˛yÓ̊ Ï̂ì˛Ó̊ xy!Ì≈Ñ˛ ˛ô!Ó̊ Ï̂°ÏÓy Óy ˆ¢Óy (Financial Services of India) ≠

xy!Ì≈Ñ˛ ≤Ã!ì˛¤˛yò¢õ)£ !Ó!ò Ï̂Î̊yÜÑ˛yÓ̊# Á Ñ˛yÓ̊ÓyÓ̊# ≤Ã!ì˛¤˛yò=!ú Ï̂Ñ˛ ˆÎ !Ó!¶˛ß̈ ïÓ̊ Ï̂òÓ̊ xÌ≈¢Çe´yhs˛ ˛ô!Ó̊ Ï̂°ÏÓy

Óy ˆ¢Óy ≤Ãîyò Ñ˛ Ï̂Ó̊ ì˛y Ï̂Ñ˛ Ó Ï̂ú xy!Ì≈Ñ˛ ˛ô!Ó̊ Ï̂°ÏÓy Óy xy!Ì≈Ñ˛ ˆ¢Óy– ¶˛yÓ̊ Ï̂ì˛Ó̊ xy!Ì≈Ñ˛ ˛ô!Ó̊ Ï̂°ÏÓy Óy xy!Ì≈Ñ˛

ˆ¢Óy ¢yïyÓ̊íì˛ î%£z ïÓ̊ Ï̂òÓ̊–

Ñ˛V ö˛yu˛ !¶˛!_Ñ˛ Óy ì˛£!Óú !¶˛!_Ñ˛ xy!Ì≈Ñ˛ ˛ô!Ó̊ Ï̂°ÏÓy Óy xy!Ì≈Ñ˛ ˆ¢Óy–

ˆÎõò i) £zãyÓ̊yîyÓ̊# (Leasing) ≠ ~£z ˛ô!Ó̊ Ï̂°ÏÓy ≤ÃîyòÑ˛yÓ̊# ≤Ã!ì˛¤˛yò=!ú £ú ≠ £zòö ̨ yfl˛T…yÑ˛â˛yÓ̊ !ú!ãÇ

xƒyu˛ !ö˛òyò!¢Î̊yú ¢y!¶≈̨ Ï̂¢¢ !ú!õ Ï̂›˛v˛ñ x@˘Ãí# ãyì˛#Î̊Ñ,̨ ì˛ ÓƒyB˛¢õ)£ñ Ü,£ v z̨ß̈Î̊ò xÌ≈ !òÜõ £zì˛ƒy!î–

ii) ¶˛yv˛̧y e´Î̊ ÓƒÓfl įy (Hire Purchasing) ≠ ~£z ˛ô!Ó̊ Ï̂°ÏÓy ≤ÃîyòÑ˛yÓ̊# v ẑ̨ ÏÕ‘Ö Ï̂ÎyÜƒ ≤Ã!ì˛¤˛yò=!ú

£ú ≠ Ó̊yãƒ !ü“ !òÜõ¢õ)£ñ Ñ,̨ !°ÏÈÙÈ!ü“ !òÜõ £zì˛ƒy!î–

iii) }í îyúyú# ˛ô!Ó̊ Ï̂°ÏÓy Óy ˆ¢Óy (Broking) ≠ ~£z ˛ô!Ó̊ Ï̂°ÏÓy ≤Ãîy Ï̂òÓ̊ v ẑ̨ ÏÕ‘Ö Ï̂ÎyÜƒ ≤Ã!ì˛¤˛yò=!ú

£ú ≠ ˆfi›˛›˛ ÓƒyB˛ xö‰̨  £z!u˛Î̊yñ Ñ˛õy!ü≈Î̊yú xƒyu˛ ö˛ƒyQ!Ó̊Ç ¢y!¶≈̨ Ï̂¢¢ !ú!õ Ï̂›˛v˛ñ Ñ˛yòyv˛y Óƒy Ï̂B˛Ó̊ Ñ˛yòyv˛y

ö˛ƒyQ¢≈ !ú!õ Ï̂›˛v˛ £zì˛ƒy!î–
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iv) !Óú Óy ˝![˛Ó̊ ÓyRyÑ˛Ó̊í (Bill Discounting) ≠ ~£z ˛ô!Ó̊ Ï̂°ÏÓy ≤Ãîy Ï̂òÓ̊ v ẑ̨ ÏÕ‘Ö Ï̂ÎyÜƒ ≤Ã!ì˛¤˛yò=!ú

£ú ≠ ¶˛yÓ̊ Ï̂ì˛Ó̊ Óy!í!ãƒÑ˛ ÓƒyB˛¢õ)£ Á xòƒyòƒ xy!Ì≈Ñ˛ ≤Ã!ì˛¤˛yò–

v) v ẑ̨ ÏîƒyÜ õ)úïò ì˛£!Óú ((Venture Capital Fund) ≠ ~£z ˛ô!Ó̊ Ï̂°ÏÓy ≤Ãîy Ï̂òÓ̊ ≤Ã!ì˛¤˛yò=!ú £ú

¶˛yÓ̊ Ï̂ì˛Ó̊ !ü“ v z̨ß̈Î̊ò ÓƒyB˛ñ ¶˛yÓ̊ Ï̂ì˛Ó̊ !ü“ }í Á !Ó!ò Ï̂Î̊yÜ Ñ˛ Į̈̂ ô≈y Ï̂Ó̊üòñ ¶˛yÓ̊ Ï̂ì˛Ó̊ £zv z̨!ò›˛ › Δ̨yfi›˛ £zì˛ƒy!î–

vi) Ó#õy ˛ô!Ó̊ Ï̂°ÏÓy Óy Ó#õy ˆ¢Óy (Insurance Service) ≠ ~£z ˛ô!Ó̊ Ï̂°ÏÓy ≤Ãîy Ï̂òÓ̊ v ẑ̨ ÏÕ‘Ö Ï̂ÎyÜƒ

≤Ã!ì˛¤˛yò=!ú £ú ≠ ¶˛yÓ̊ì˛#Î̊ ã#Óò Ó#õy Ñ˛ Į̈̂ ô≈y Ï̂Ó̊üòñ ¶˛yÓ̊ Ï̂ì˛Ó̊ ¢yïyÓ̊í Ó#õy Ñ˛ Į̈̂ ô≈y Ï̂Ó̊üò £zì˛ƒy!î–

ÖV !ö˛ !¶˛!_Ñ˛ Óy îü≈ò# !¶˛!_Ñ˛ Óy v z̨̨ ô Ï̂îü !¶˛!_Ñ˛ xy!Ì≈Ñ˛ ˛ô!Ó̊ Ï̂°ÏÓy Óy xy!Ì≈Ñ˛ ˆ¢Óy–

ˆÎõò i) ˆüÎ̊yÓ̊ !Ó!ú ÓƒÓfl įy˛ôòyñ ii) ˆ˛ôy›≈̨ Ï̂ö˛y!úÁ ÓƒÓfl įy˛ôòyñ  iii) ¢ÁîyÜÓ̊# Óƒy!B˛Ç ˛ô!Ó̊ Ï̂°ÏÓyñ iv)

ˆÑ˛y¡ôyò#Ó̊ ≤Ã!ì˛¤˛yò=!ú ˛ôÓ̊yõü≈ ≤Ãîyòñ v) ~Ñ˛e#Ñ˛Ó̊í ~ÓÇ x!ï@˘Ã£íñ vi) õ)úïò ˛ô%òÉÜ‡˛ò– ~£z ¢õhfl˛

˛ô!Ó̊ Ï̂°ÏÓy ≤ÃîyòÑ˛yÓ̊# ≤Ã!ì˛¤˛yò=!úÓ̊ õ Ï̂ïƒ v ẑ̨ ÏÕ‘Ö Ï̂ÎyÜƒ ≤Ã!ì˛¤˛yò=!ú £ú ˆfi›˛›˛ ÓƒyB˛ xö‰̨  £z!u˛Î̊y Ñ˛ƒy!˛ô›˛yú

!ú!õ Ï̂›˛v˛ñ Ñ˛yòyv˛y ÓƒyB˛ !ö˛òyò!¢Î̊yú ¢y!¶≈̨ Ï̂¢¢ !ú!õ Ï̂›˛v˛ñ ÓƒyB˛ xö‰̨  Ó Ï̂Ó̊yîy !ö˛¢Ñ˛ƒyú ¢y!¶≈̨ Ï̂¢¢ !ú!õ Ï̂›˛v˛ñ

ˆã. ~õ. !ö˛òyò!¢Î̊yú xƒyu˛ £zò Ï̂¶˛fi›˛ Ï̂õr›˛ ¢y!¶≈̨ Ï̂¢¢ !ú!õ Ï̂›˛v˛ñ £zì˛ƒy!î–

¶˛yÓ̊ Ï̂ì˛Ó̊ xy!Ì≈Ñ˛ ˛ô!Ó̊ Ï̂°ÏÓy ≤ÃîyòÑ˛yÓ̊# ≤Ã!ì˛¤˛yò=!ú ¢M˛ÈÎ̊Ñ˛yÓ̊# Á !Ó!ò Ï̂Î̊yÜÑ˛yÓ̊# Ï̂îÓ̊ õ Ï̂ïƒ á!ò¤˛ ¢¡ôÑ≈̨

Ü Ï̂v˛̧ ˆì˛y Ï̂ú ~ÓÇ xy!Ì≈Ñ˛ ÓƒÓfl įyÓ̊ Ü!ì˛ü#úì˛y xyò Ï̂ì˛ ¢ Ï̂â˛‹T Ìy Ï̂Ñ˛–

5. ¶˛yÓ̊ Ï̂ì˛Ó̊ xy!Ì≈Ñ˛ !òÎ̊s f̨Ñ˛ (Financial Regulator of India) ≠ ˆÎ ¢õhfl˛ ≤Ã!ì˛¤˛yò Óy ¢Çfl įy

xy!Ì≈Ñ˛ ÓƒÓfl įy Ï̂Ñ˛ !òÎ̊s f̨ò Ñ˛ Ï̂Ó̊ ì˛y Ï̂Ñ˛ Ó Ï̂ú xy!Ì≈Ñ˛ !òÎ̊s f̨Ñ˛– ¶˛yÓ̊ Ï̂ì˛Ó̊ xy!Ì≈Ñ˛ ÓƒÓfl įyÓ̊ =Ó̊&c˛ô)í≈ v z̨̨ ôyîyò £ú

xy!Ì≈Ñ˛ !òÎ̊s f̨Ñ˛¢õ)£– ¶˛yÓ̊ Ï̂ì˛Ó̊ xy!Ì≈Ñ˛ ÓƒÓfl įyÓ̊ v ẑ̨ ÏÕ‘Ö Ï̂ÎyÜƒ xy!Ì≈Ñ˛ !òÎ̊s f̨Ñ˛¢õ)£ £ú ≠

i) ¶˛yÓ̊ Ï̂ì˛Ó̊ xÌ≈õs f̨Ñ˛ (Indian Ministry of Finance, Government of India)

ii) ¶˛yÓ̊ì˛#Î̊ !Ó̊ãy¶≈̨  ÓƒyB˛ (Reserve Bank of India)

iii) !¢!Ñ˛v z̨!Ó̊!›˛ã xƒyu˛ ~: Ï̂â˛O ˆÓyv≈̨  xö‰̨  £z!u˛Î̊y (Securities and Exchange Board of India

: SEBI)

iv) £z!™Á Ï̂Ó̊™ ˆÓ̊[˛ Ï̂ú›˛y!Ó̊ xƒy[˛ ˆv˛ Ï̂¶˛ú˛ô Ï̂õr›˛ xÌ!Ó̊!›˛ (Insurance Regulatory and

Development Authority : IRDA)

1.10 xò%ü#úò#

1. xy!Ì≈Ñ˛ ÓƒÓfl įy Ñ˛y Ï̂Ñ˛ Ó Ï̂ú⁄

2. xy!Ì≈Ñ˛ ÓƒÓfl įyÓ̊ !Ó!¶˛ß̈ v z̨̨ ôyîyò=!ú ¢¡ô Ï̂Ñ≈̨  ¢Ç Ï̂«˛ Į̈̂ ô xy Ï̂úyâ˛òy Ñ˛Ó̊&ò–

3. xÌ≈ò#!ì˛ Ï̂ì˛ xÌ≈ ¢Çfl įy Ï̂òÓ̊ ¶)̨ !õÑ˛y Óí≈òy Ñ˛Ó̊&ò–

4. xy!Ì≈Ñ˛ õïƒfl įyÑ˛yÓ̊# xy!Ì≈Ñ˛ ≤Ã!ì˛¤˛yò Óú Ï̂ì˛ Ñ˛y Ï̂îÓ̊ ˆÓyG˛yÎ̊⁄

5. xy!Ì≈Ñ˛ õïƒfl įyÑ˛yÓ̊# ≤Ã!ì˛¤˛y Ï̂òÓ̊ Ñ˛yÎ≈yÓú# ¢Ç Ï̂«˛ Į̈̂ ô xy Ï̂úyâ˛òy Ñ˛Ó̊&ò–

6. ¶˛yÓ̊ì˛#Î̊ xy!Ì≈Ñ˛ ÓƒÓfl įyÓ̊ Ñ˛y‡˛y Ï̂õy!›˛ ¢Ç Ï̂«˛ Į̈̂ ô Óí≈òy Ñ˛Ó̊&ò–



Ü‡˛ò

2.1 v ẑ̨ Ïjüƒ

2.2 ≤Ãhfl˛yÓòy

2.3 x Ï̂Ì≈Ó̊ ¢ÇK˛y

2.4 x Ï̂Ì≈Ó̊ Ñ˛yã Óy ¶)̨ !õÑ˛y

2.5 ¶˛yÓ̊ Ï̂ì˛Ó̊ xÌ≈ ˆÎyÜy Ï̂òÓ̊ ˛ô!Ó̊õyò !òï≈yÓ̊ Ï̂íÓ̊ !ÓÑ˛“ ˛ôk˛!ì˛¢õ)£ ~ÓÇ ì˛yÓ̊ !Ó!¶˛ß̈ v z̨̨ ôyîyò

2.6 x Ï̂Ì≈Ó̊ v z̨̨ ôyîyò

2.7 v z̨Fâ˛ «˛õì˛y ≤ÃyÆ xÌ≈ ≠ ïyÓ̊íy Á =Ó̊&c

2.8 x Ï̂Ì≈Ó̊ =íÑ˛

2.9 xò%ü#úò#

2.1  v ẑ̨ Ïjüƒ

~£z ~Ñ˛Ñ˛!›˛ ˛ôv˛̧yÓ̊ ˛ô Ï̂Ó̊ ãyòy Îy Ï̂Ó –
 x Ï̂Ì≈Ó̊ ïyÓ̊òy Á Ñ˛yÎ≈yÓú#

 x Ï̂Ì≈Ó̊ ˆÎyÜy Ï̂òÓ̊ ˛ô!Ó̊õyò !òï≈yÓ̊ Ï̂íÓ̊ !Ó!¶˛ß̈ ˛ôk˛!ì˛¢õ)£

 v z̨Fâ˛ «˛õì˛y ≤ÃyÆ x Ï̂Ì≈Ó̊ ïyÓ̊íy

 x Ï̂Ì≈Ó̊ =íÑ˛ ~Ó̊ ïyÓ̊íy Á ˛ô!Ó̊õyò ˛ôk˛!ì˛

2.2  ≤Ãhfl˛yÓòy

xyï%!òÑ˛ xÌ≈̃ Ïò!ì˛Ñ˛ ã#Ó Ï̂ò x Ï̂Ì≈Ó̊ ¶)̨ !õÑ˛y Ö%Ó£z =Ó̊&c˛ô)í≈– ¢õy Ï̂ãÓ̊ ≤Ã!ì˛!›˛ !Óâ˛yÓ̊Ó%!k˛¢¡ôß̈ Óƒ!_´ xÌ≈

v z̨̨ ôyã≈ò Á xÌ≈ ÓƒÎ̊ Ñ˛Ó̊ Ï̂ì˛ Óƒhfl˛ Ìy Ï̂Ñ˛– x Ï̂òÑ˛ xÌ≈ò#!ì˛!Óî õ Ï̂ò Ñ˛ Ï̂Ó̊ò õyò%̂ Ï°ÏÓ̊ ã#ÓòÎyeyÎ̊ x Ï̂Ì≈Ó̊ ¶)̨ !õÑ˛y

!ò Ï̂Î̊ xy Ï̂úyâ˛òy Ñ˛Ó̊y£z £ú xÌ≈ò#!ì˛Ó̊ ≤Ãïyò xy Ï̂úyâ˛ƒ !Ó°ÏÎ̊– xyï%!òÑ˛Ñ˛y Ï̂ú x Ï̂Ì≈Ó̊ =Ó̊&c ~ì˛£z ˆÓ Ï̂v˛̧ Ï̂äÈ ˆÎ

xyï%!òÑ˛ xÌ≈ÓƒÓfl įy Ï̂Ñ˛ xÌ≈!¶˛!_Ñ˛ xÌ≈ÓƒÓfl įy (Money based Economy) Ó Ï̂ú x!¶˛!£ì˛ Ñ˛Ó̊y £ Ï̂FäÈ–

2.3 x Ï̂Ì≈Ó̊ ¢ÇK˛y

x Ï̂Ì≈Ó̊ ¢ÇK˛y ¢¡ô Ï̂Ñ≈̨  xÌ≈ò#!ì˛!Óî Ï̂îÓ̊ õ Ï̂ïƒ õì˛ Ï̂¶˛î xy Ï̂äÈ– xïƒy˛ôÑ˛ ˆe´yÌyÓ̊ ~Ó̊ õ Ï̂ì˛ñ ÚˆÎ Ólfl˛

!Ó!òõÎ̊ Ñ˛yã Óy ˆîòyÈÙÈ˛ôyÁòy ˆõ›˛y Ï̂òyÓ̊ v z̨̨ ôyÎ̊ !£¢y Ï̂Ó ¢Ñ˛ Ï̂ú @˘Ã£í Ñ˛ Ï̂Ó̊ ~ÓÇ ˆ¢£z ¢ Ï̂D õ)̂ ÏúƒÓ̊ ˛ô!Ó̊õy˛ô Á

~Ñ˛Ñ˛ ÈÙÈ2   xÌ≈ ~ÓÇ ¶˛yÓ̊ì˛#Î̊ ÓƒyB˛ ÓƒÓfl įy
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¢M˛È Ï̂Î̊Ó̊ ¶˛y[˛yÓ̊ !£¢y Ï̂Ó Ñ˛yã Ñ˛ Ï̂Ó̊ ˆ¢£z Ólfl˛ Ï̂Ñ˛£z xÌ≈ Ó Ï̂úÛ–

xïƒy˛ôÑ˛ ˆ¢Î̊y¢≈ ÈÙÈ~Ó̊ Úõ Ï̂ì˛ñ ˆîòyÈÙÈ˛ôyÁòy ˆõ›˛y Ï̂òyÓ̊ Ñ˛y Ï̂ã ˆÎ Ólfl˛ Óƒy˛ôÑ˛¶˛y Ï̂Ó @˘Ã£í Ñ˛Ó̊y £Î̊ ì˛y Ï̂Ñ˛£z

xÌ≈ Óúy £Î̊–Û

¢%ì˛Ó̊yÇ xÌ≈ò#!ì˛!ÓîÓ̊y x Ï̂Ì≈Ó̊ ¢ÇK˛y ≤Ãì˛ƒ«˛¶˛y Ï̂Ó òy !î Ï̂Î̊ ˛ô Ï̂Ó̊y«˛¶˛y Ï̂Ó !î Ï̂Î̊ Ï̂äÈò x Ï̂Ì≈Ó̊ Ñ˛y Ï̂ãÓ̊ !¶˛!_ Ï̂ì˛–

~£zãòƒ£z Óúy £Î̊ñ Îy !Ñ˛ä%È x Ï̂Ì≈Ó̊ Ñ˛yã ¢¡ôyîò Ñ˛ Ï̂Ó̊ ì˛y Ï̂Ñ˛£z xÌ≈ Ó Ï̂ú– xì˛~Ó Óúy ÎyÎ̊ñ ~Ñ˛!›˛ ˆî Ï̂üÓ̊

!ò!î≈‹T Î%̂ ÏÜ ˆÎ Ólfl˛ Ï̂Ñ˛ !Ó!òõ Ï̂Î̊Ó̊ õyïƒõ !£¢y Ï̂Ó ¢Ñ˛ Ï̂ú @˘Ã£í Ñ˛ Ï̂Ó̊ ~ÓÇ õ)úƒ ˛ô!Ó̊õy Į̈̂ ôÓ̊ õyòî[˛ñ }í

˛ô!Ó̊ Ï̂üy Ï̂ïÓ̊ õy˛ôÑ˛y!‡˛ Á ¢M˛È Ï̂Î̊Ó̊ ¶˛y[˛yÓ̊ !£¢y Ï̂Ó Ñ˛yã Ñ˛ Ï̂Ó̊ ì˛y Ï̂Ñ˛ xÌ≈ò#!ì˛ Ï̂ì˛ xÌ≈ Ó Ï̂ú–

˛ô,!ÌÓ#Ó̊ !Ó!¶˛ß̈ ˆî Ï̂ü !Ó!¶˛ß̈ ïÓ̊ Ï̂òÓ̊ xÌ≈ Óy õ%oyÓ̊ ≤Ãâ˛úò xy Ï̂äÈ– ˆÎõò ¶˛yÓ̊ì˛Ó Ï̂°Ï≈Ó̊ xÌ≈ ›˛yÑ˛yñ £zÇúƒy Ï̂u˛Ó̊

xÌ≈ ˛ôyv z̨u˛ÈÙÈfi›˛y!úÇñ õy!Ñ≈̨ ò Î%_´Ó̊y Ï̂‹T…Ó̊ xÌ≈ v˛úyÓ̊ñ ãy˛ôy Ï̂òÓ̊ xÌ≈ £ẑ ÏÎ̊ò òy Ï̂õ ˛ô!Ó̊!â˛ì˛–

2.4 x Ï̂Ì≈Ó̊ Ñ˛yã Óy ¶)̨ !õÑ˛y

1. !Ó!òõÎ̊ Á ˛ô!Ó̊ Ï̂üy Ï̂ïÓ̊ õyïƒõ ≠ ›˛yÑ˛yÑ˛!v˛̧ ˆÎõò o Ï̂ÓƒÓ̊ !Ó!òõ Ï̂Î̊Ó̊ õyïƒõ !£¢y Ï̂Ó Ñ˛yã Ñ˛ Ï̂Ó̊ ˆì˛õ!ò

xÌ≈ Ó,£_Ó̊¶˛y Ï̂Ó e´Î̊ Á !Óe´ Ï̂Î̊Ó̊ñ ì˛y ˆ¢ Ñ§̨ yâ˛yõyúñ ˛ôíƒñ ˆ¢Óy Îy£z ˆ£yÑ˛ òy ˆÑ˛ò ì˛yÓ̊ !Ó!òõ Ï̂Î̊

¶)̨ !õÑ˛y @˘Ã£í Ñ˛ Ï̂Ó̊ Ìy Ï̂Ñ˛– ~äÈyv˛̧y !Ó!¶˛ß̈ ïÓ̊ Ï̂òÓ̊ ÓƒÓ¢y!Î̊Ñ˛ ˆúò Ï̂î Ï̂òÓ̊ ˛ô!Ó̊ Ï̂üy Ï̂ï ¢£yÎ̊ì˛y Ñ˛ Ï̂Ó̊–

2. !Ó!ò Ï̂Î̊y Ï̂Ü ≤Ã¢yÓ̊ ≠ ˆÑ˛yò ~Ñ˛!›˛ ˆî Ï̂üÓ̊ xÌ≈ò#!ì˛ Ï̂ì˛ xÌ≈ !Ó!ò Ï̂Î̊y Ï̂ÜÓ̊ ≤Ã¢y Ï̂Ó̊ !Ó Ï̂ü°Ï ¶)̨ !õÑ˛y

ˆòÎ̊– !Ó!¶˛ß̈ ïÓ̊ Ï̂òÓ̊ xy!Ì≈Ñ˛ ¢¡ôî Óy v z̨̨ ôÑ˛Ó̊ Ï̂íÓ̊ õyïƒ Ï̂õ ãò¢yïyÓ̊íñ ≤Ã!ì˛¤˛yò ì˛y Ï̂îÓ̊ v z̨m,_ xÌ≈

ˆÎõò !Ó!ò Ï̂Î̊yÜ Ñ˛ Ï̂Ó̊ ˆì˛õ!ò v z̨Fâ˛ xy Ï̂Î̊Ó̊ v ẑ̨ Ïj Ï̂üƒ xy!Ì≈Ñ˛ ¢¡ô Ï̂îÁ !Ó!ò Ï̂Î̊yÜ Ñ˛ Ï̂Ó̊–

3. Óy!í Ï̂ãƒÓ̊ ≤Ãyíü!_´ ≠ ›˛yÑ˛yÑ˛!v˛̧ !¶˛ß̈ ˆÑ˛yò ÓƒÓ¢y ¢Ω˛Ó òÎ̊– xÌ≈ò#!ì˛ Ï̂ì˛ñ Óy!í Ï̂ãƒ Á !ü Ï̂“ xÌ≈

õ)úïò ¢Ó̊ÓÓ̊y Ï̂£Ó̊ õyïƒ Ï̂õ v z̨ß̈Î̊ Ï̂òÓ̊ Ü!ì˛ Ï̂Ñ˛ cÓ̊y!ß∫ì˛ Ñ˛Ó̊ Ï̂ì˛ ¢y£yÎƒ Ñ˛ Ï̂Ó̊– ˆ¢ãòƒ Óúy £Î̊ xÌ≈

äÈyv˛̧y ÓƒÓ¢y!Î̊Ñ˛ Ñ˛yÎ≈Ñ˛úy˛ô ~ Ï̂Ñ˛Óy Ï̂Ó̊£z Óı˛ £ Ï̂Î̊ ÎyÁÎ̊yÓ̊ v z̨̨ ôe´õ £Î̊–

4. õ)̂ ÏúƒÓ̊ ¶˛y[˛yÓ̊ ≠ ãò¢yïyÓ̊í ˆÎ Ï̂£ì%̨  ì˛y Ï̂îÓ̊ ¢M˛ÈÎ̊ x Ï̂Ì≈Ó̊ õyïƒ Ï̂õ Ó̊yÖ Ï̂ì˛ â˛yÎ̊ñ ˆ¢ Ï̂£ì%̨  xÌ≈

¢M˛È Ï̂Î̊Ó̊ ¶˛y[˛yÓ̊ !£ Ï̂¢ Ï̂Ó Ñ˛yã Ñ˛ Ï̂Ó̊– xÌ≈ ÓƒÓ£yÓ̊ Ñ˛Ó̊y £ Ï̂ú ˆÑ˛yò Óƒ!_´ ì˛yÓ̊ v z̨Í˛ôß̈ oÓƒ !Ó!e´

Ñ˛ Ï̂Ó̊ ˆÎ xÌ≈ ˛ôyÎ̊ ì˛y !î Ï̂Î̊ ˆ¢ ¢ Ï̂D ¢ Ï̂D xòƒ ˆÑ˛yò oÓƒ ˆÑ˛òyÓ̊ îÓ̊Ñ˛yÓ̊ £Î̊ òy– x Ï̂Ì≈Ó̊ ~Ñ˛!›˛

xÇü ˆ¢ ¢M˛ÈÎ̊Á Ñ˛Ó̊ Ï̂ì˛ ˛ôy Ï̂Ó̊– ì˛y£z xÌ≈ò#!ì˛ Ï̂ì˛ xÌ≈ ¢M˛È Ï̂Î̊Ó̊ ¶˛y[˛yÓ̊ !£ Ï̂¢ Ï̂Ó Ñ˛yã Ñ˛ Ï̂Ó̊–

5. Ñ˛yÎ≈Ñ˛Ó̊# õ)úï Ï̂òÓ̊ v z̨Í¢ ≠ x Ï̂Ì≈Ó̊ ~Ñ˛!›˛ xÇü £ú Ñ˛yÎ≈Ñ˛Ó̊# õ)úïò– v z̨Í˛ôyî Ï̂òÓ̊ ãòƒ Ñ§̨ yâ˛yõyú

e´Î̊ Ñ˛Ó̊ Ï̂ì˛ £Î̊ ~ÓÇ õã%ì˛ Ñ˛Ó̊ Ï̂ì˛ £Î̊ ~Ó̊ ãòƒ x Ï̂Ì≈Ó̊ ≤Ã Ï̂Î̊yãò £Î̊– ~äÈyv˛̧y òyòy ïÓ̊ Ï̂òÓ̊ fl ∫̨“Ñ˛yú#ò

˛ôyÁòy ˆõ›˛y Ï̂òyÓ̊ ãòƒ x Ï̂Ì≈Ó̊ ≤Ã Ï̂Î̊yãò £Î̊–

6. ¶˛!Ó°ÏƒÍ ˆúò Ï̂îò ≠ xyï%!òÑ˛ ÓƒÓ¢y!Î̊Ñ˛ ãÜ Ï̂ì˛ ¶˛!Ó°ÏƒÍ ˆúò Ï̂î Ï̂òÓ̊ £yÓ̊ e´õyÜì˛¶˛y Ï̂Ó Ó,!k˛ ˛ôy Ï̂FäÈ–

¶˛!Ó°ÏƒÍ ˆúò Ï̂îò Óú Ï̂ì˛ ˆÓyG˛yÎ̊ Óì≈̨ õyò â%̨ !_´ Ñ˛ Ï̂Ó̊ ¶˛!Ó°Ïƒ Ï̂ì˛ ˆúò Ï̂î Ï̂òÓ̊ îyõ !fl įÓ̊ Ñ˛Ó̊y– ˆ¢ Ï̂£ì%̨

ˆÑ˛yò oÓƒ v z̨Í˛ôyî Ï̂òÓ̊ ¶˛!Ó°ÏƒÍ õ)̂ ÏúƒÓ̊ ˛ô!Ó̊õy˛ôÑ˛ !£ Ï̂¢ Ï̂Ó xÌ≈ò#!ì˛ Ï̂ì˛ xÌ≈ ÓƒÓ£yÓ̊ Ñ˛Ó̊y £Î̊–
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7. xÌ≈̃ Ïò!ì˛Ñ˛ v z̨ß̈Î̊ Ï̂ò ¶)̨ !õÑ˛y ≠ xÌ≈̃ Ïò!ì˛Ñ˛ v z̨ß̈Î̊ò Óú Ï̂ì˛ ˆÑ˛yò ˆî Ï̂üÓ̊ ãyì˛#Î̊ xyÎ̊ ì˛Ìy õyÌy!˛ôä%È

xy Ï̂Î̊Ó̊ e´õÓï≈õyò Ü!ì˛ïyÓ̊y Ï̂Ñ˛ ˆÓyG˛yÎ̊ñ ˆÑ˛yò ˆî Ï̂üÓ̊ õyÌy!˛ôä%È xyÎ̊ Î!î ÓäÈ Ï̂Ó̊Ó̊ ˛ôÓ̊ ÓäÈÓ̊ Ó,!k˛

ˆ˛ô Ï̂ì˛ Ìy Ï̂Ñ˛ ì˛y£ Ï̂ú ˙ ˆî Ï̂ü xÌ≈̃ Ïò!ì˛Ñ˛ v z̨ß̈!ì˛ £ Ï̂FäÈ ~›˛y ¢yïyÓ̊í¶˛y Ï̂Ó ï Ï̂Ó̊ ˆòÁÎ̊y £Î̊– Î!îÁ

xÌ≈̃ Ïò!ì˛Ñ˛ !ÓÑ˛yü x Ï̂òÑ˛ !Ó°Ï̂ ÏÎ˚Ó˚ v z̨̨ ôÓ˚ !ò¶≈̨ Ó˚ Ñ˛ Ï̂Ó˚ñ ì˛Ìy!˛ô ¶˛yÓ˚̂ Ïì˛Ó˚ õ Ï̂ì˛y fl ∫̨̂ Ï“yß̈ì˛ ˆî Ï̂ü

xÌ≈̃ Ïò!ì˛Ñ˛ !ÓÑ˛y Ï̂üÓ̊ £yÓ̊ x Ï̂òÑ˛›˛y£z õ)úïò Ü‡˛ Ï̂òÓ̊ v z̨̨ ôÓ̊ !ò¶≈̨ Ó̊ü#ú– ì˛y£z xÌ≈ò#!ì˛ Ï̂ì˛ xÌ≈ =Ó̊&c˛ô)í≈

¶)̨ !õÑ˛y ˛ôyúò Ñ˛ Ï̂Ó̊–

8. xy!Ì≈Ñ˛ ¢¡ôî ˆÎyÜyò ≠ ÓƒÓ¢y!Î̊Ñ˛ ≤Ã!ì˛¤˛yòñ ¢Ó̊Ñ˛y Ï̂Ó̊Ó̊ !Ó!¶˛ß̈ ïÓ̊ Ï̂òÓ̊ xy!Ì≈Ñ˛ Ñ˛yÎ≈Ñ˛úy Į̈̂ ô xÌ≈

xy!Ì≈Ñ˛ ¢¡ôî ˆÎyÜyò !î Ï̂Î̊ xÌ≈ò#!ì˛ Ï̂ì˛ =Ó̊&c˛ô)í≈ ¶)̨ !õÑ˛y ˛ôyúò Ñ˛ Ï̂Ó̊– ~£z xy!Ì≈Ñ˛ ¢¡ôî ÓƒÓ¢y

Á !ü“ ˛ô!Ó̊â˛yúòyÎ̊ ¢£yÎ̊ì˛y Ñ˛ Ï̂Ó̊ Ìy Ï̂Ñ˛– ì˛yäÈyv˛̧y ÓƒÓ¢y!Î̊Ñ˛ ≤Ã!ì˛¤˛yòñ !ü“ ≤Ã!ì˛¤˛yò ˆüÎ̊yÓ̊ !v˛ Ï̂ÓM Ę̀yÓ̊ñ

Óu˛ Á !Ó!¶˛ß̈ ïÓ̊ Ï̂òÓ̊ ¢¡ôî !Ó!ú Ñ˛ Ï̂Ó̊ xÌ≈ ¢Ç@˘Ã£ Ñ˛Ó̊ Ï̂ì˛ ˛ôy Ï̂Ó̊–

2.5 ¶˛yÓ̊ Ï̂ì˛Ó̊ xÌ≈ ˆÎyÜy Ï̂òÓ̊ ˛ô!Ó̊õyí !òï≈yÓ̊ Ï̂íÓ̊ !ÓÑ˛“ ˛ôk˛!ì˛¢õ)£ ~ÓÇ

ì˛yÓ̊ !Ó!¶˛ß̈ v z̨̨ ôyîyò

x Ï̂Ì≈Ó̊ ˆÎyÜyò ˛ô!Ó̊õy Į̈̂ ôÓ̊ !Ó!¶˛ß̈ ˛ôk˛!ì˛ xy Ï̂äÈñ Ñ˛yÓ̊í xÌ≈ Óú Ï̂ì˛ Ñ˛# ˆÓyG˛yÎ̊ ~ Óƒy˛ôy Ï̂Ó̊ xÌ≈ò#!ì˛!Óî Ï̂îÓ̊

õ Ï̂ïƒ õì˛ Ï̂¶˛î xy Ï̂äÈ– x Ï̂Ì≈Ó̊ ˆÎyÜy Ï̂òÓ̊ ˛ô!Ó̊õyí ˛ô!Ó̊õy˛ô â˛yÓ̊!›˛ ¢Ç Ï̂Ñ˛ì˛ M
1
, M

2
, M

3
, M

4
 ~Ó̊ õyïƒ Ï̂õ

≤ÃÑ˛yü Ñ˛Ó̊y £Î̊–

M
1
 xyï%!òÑ˛ xÌ≈ò#!ì˛ Ï̂ì˛ !ì˛ò ïÓ̊ Ï̂òÓ̊ xÌ≈ ˆîÖy ÎyÎ̊– ïyì˛Ó õ%oyñ Ñ˛yÜã# õ%oy Á xyõyòì˛ñ xÌ≈

ãò¢yïyÓ˚í Á !Ó!¶˛ß̈ ≤Ã!ì˛¤˛y Ï̂òÓ˚ Ñ˛yäÈ ˆÌ Ï̂Ñ˛ ÓƒyB˛ ¢M˛ÈÎ˚ ¢Ç@˘Ã£ Ñ˛ Ï̂Ó˚ Ìy Ï̂Ñ˛ xyõyòì˛ @˘Ã£ Ï̂íÓ˚ õyïƒ Ï̂õ–

Óƒy Ï̂B˛Ó˚ Ñ˛y Ï̂äÈ ˆÎ xõyòì˛ Ìy Ï̂Ñ˛ ˆ¢£z xyõyòì˛=!ú Ï̂Ñ˛ õ)úì˛ !ì˛ò!›˛ ¶˛y Ï̂Ü ¶˛yÜ Ñ˛yÓ˚ £Î˚ÈÙÙÙÈ 1V â˛ú!ì˛

xyõyòì˛ñ 2V ˆõÎ̊yî# xyõyòì˛ Óy fl įyÎ̊# xyõyòì˛ ~ÓÇ 3V ¢M˛ÈÎ̊ xyõyòì˛–

â˛ú!ì˛ xyõyò Ï̂ì˛Ó̊ xÌ≈ xyõyòì˛Ñ˛yÓ̊# ˆÎ Ï̂£ì%̨  ì˛yÓ̊ £zFäÈyõ Ï̂ì˛y ˆÎ ˆÑ˛y Ï̂òy ¢õ Ï̂Î̊ ˆÎ ˆÑ˛y Ï̂òy ˛ô!Ó̊õyí

ˆâ˛ Ï̂Ñ˛Ó̊ õyïƒ Ï̂õ ì%̨ ú Ï̂ì˛ ˛ôy Ï̂Ó̊ ˆ¢ Ï̂£ì%̨  â˛ú!ì˛ xyõyò Ï̂ì˛Ó̊ xÌ≈ òÜî x Ï̂Ì≈Ó̊ Sïyì˛Ó õ%oy Á Ñ˛yÜã# õ%oyV

õ Ï̂ì˛y£z Ñ˛yã Ñ˛ Ï̂Ó̊ Ó Ï̂ú â˛ú!ì˛ xyõyò Ï̂ì˛ ˆÎ ˛ô!Ó̊õyí xÌ≈ ãõy Ìy Ï̂Ñ˛ ˆ¢!›˛ x Ï̂Ì≈Ó̊ ˆÎyÜy Ï̂òÓ̊ õ Ï̂ïƒ xhs˛¶≈%̨ _´

Ñ˛Ó̊yÓ̊ Óƒy˛ôy Ï̂Ó̊ ¢õhfl˛ xÌ≈ò#!ì˛!Óî ~Ñ˛õì˛–

ãò¢yïyÓ̊í ˆÎõò ¢yïyÓ̊í Óƒy Ï̂B˛ xyõyòì˛ Ó̊y Ï̂Ö !‡˛Ñ˛ ~Ñ˛£z¶˛y Ï̂Ó ˆî Ï̂üÓ̊ ¢Ó̊Ñ˛yÓ̊ Á xòƒyòƒ ÓƒyB˛=!ú

ˆ¢£z ˆî Ï̂üÓ̊ ˆÑ˛w#Î̊ Óƒy Ï̂B˛Ó̊ S¶˛yÓ̊ Ï̂ì˛ ˆÑ˛w#Î̊ ÓƒyB˛ £ú !Ó̊ãy¶≈̨  ÓƒyB˛V Ñ˛y Ï̂äÈ xÌ≈ ãõy Ó̊y Ï̂Öò– ˆÑ˛w#Î̊

Óƒy Ï̂B˛Ó̊ Ñ˛y Ï̂äÈ ãõy Ó̊yÖy xyõyò Ï̂ì˛Ó̊ ¢õhfl˛ xÇü£z £zFäÈyõ Ï̂ì˛y ˆì˛yúy ÎyÎ̊ òy– ˆÎ xÇü ˆì˛yúy ÎyÎ̊ òy ì˛y Ï̂Ñ˛

Óúy £Î̊ ˆÑ˛w#Î̊ Óƒy Ï̂B˛Ó̊ Úõã%ì˛ xÌ≈Û– x˛ôÓ̊˛ô Ï̂«˛ ~£z xõyò Ï̂ì˛Ó̊ ˆÎ xÇü!›˛ £zFäÈyõ Ï̂ì˛y ˆì˛yúy ÎyÎ̊ ì˛y Ï̂Ñ˛

Óúy £Î̊ ÚÚˆÑ˛w#Î̊ Óƒy Ï̂B˛Ó̊ £y Ï̂ì˛ xòƒyòƒ xyõyòì˛ÛÛ– ¢%ì˛Ó̊yÇ ˆÑ˛w#Î̊ Óƒy Ï̂B˛Ó̊ £y Ï̂ì˛ xòƒyòƒ xyõyò Ï̂ì˛Ó̊

˛ô!Ó̊õyíÁ x Ï̂Ì≈Ó̊ ˆÎyÜy Ï̂òÓ̊ õ Ï̂ïƒ xhs˛¶≈%̨ _´–

ãò¢yïyÓ̊ Ï̂íÓ̊ Ñ˛y Ï̂äÈ Ñ˛yÜã# õ%oy Á ïyì˛Ó õ%oyÓ̊ ˛ô!Ó̊õyí (C), ÓƒyB˛=!úÓ̊ £y Ï̂ì˛ â˛ú!ì˛ xyõyòì˛ Óy â˛y!£îy

xyõyòì˛ (DD) ~ÓÇ ˆÑ˛w#Î̊ Óƒy Ï̂B˛Ó̊ £y Ï̂ì˛ xòƒyòƒ xyõyòì˛ (OD) ÈÙÈ~Ó̊ ˆÎyÜö˛ú Ï̂Ñ˛ M
1
 Óúy £Î̊– xÌ≈yÍ
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M
1
 = ãò¢yïyÓ̊ Ï̂íÓ̊ Ñ˛y Ï̂äÈ Ñ˛yÜã# õ%oy Á ïyì˛Ó õ%oyÓ̊ ˛ô!Ó̊õyí

+ ÓƒyB˛=!úÓ̊ £y Ï̂ì˛ â˛ú!ì˛ xyõyòì˛ Óy â˛y!£îy xyõyòì˛

+ ˆÑ˛w#Î̊ Óƒy Ï̂B˛Ó̊ £y Ï̂ì˛ xòƒyòƒ xyõyòì˛

xÌ≈yÍ M = C + DD + OD

x Ï̂òÑ˛ xÌ≈ò#!ì˛!Ó Ï̂îÓ̊ õ Ï̂ì˛ ~£z M
1
 ÈÙÈ£z £ú ˆî Ï̂üÓ̊ x Ï̂Ì≈Ó̊ ˆÎyÜyò– ~£z M

1
 ˆÑ˛£z Óúy £Î̊ ¢ÇÑ˛#í≈ xÌ≈–

M
2
 ¢yïyÓ̊í ÓƒyB˛ â˛ú!ì˛ xyõyòì˛ äÈyv˛̧y ˆõÎ̊yî# xyõyòì˛ Óy fl įyÎ̊# xyõyòì˛ Á ¢M˛ÈÎ̊ xyõyòì˛ Ìy Ï̂Ñ˛–

xyÓyÓ̊ ÓƒyB˛ äÈyv˛̧y v˛yÑ˛á Ï̂Ó̊ ¢M˛ÈÎ̊ Óƒy Ï̂B˛ xyõyòì˛ Ìy Ï̂Ñ˛– ~£z ¢õhfl˛ xyõyòì˛ x Ï̂Ì≈Ó̊ ˆÎyÜy Ï̂òÓ̊ õ Ï̂ïƒ xhs˛¶≈%̨ _´

£ Ï̂Ó !Ñ˛òy ˆ¢ ¢¡ô Ï̂Ñ≈̨  xÌ≈ò#!ì˛!Óî Ï̂îÓ̊ õ Ï̂ïƒ õì˛ Ï̂¶˛î xy Ï̂äÈ–

~£z Óƒy˛ôy Ï̂Ó̊ Óyhfl˛ Ï̂Ó Îy Ñ˛Ó̊y £Î̊ ˆ¢!›˛ £ú ¢M˛ÈÎ̊ xyõyò Ï̂ì˛Ó̊ ˆÎ xÇü £zFäÈyõ Ï̂ì˛y ˆâ˛ Ï̂Ñ˛Ó̊ õyïƒ Ï̂õ ˆì˛yúy

ÎyÎ̊ ˆ¢!›˛ â˛ú!ì˛ xyõyò Ï̂ì˛Ó̊ ˛ôÎ≈yÎ̊¶%̨ _´ Ñ˛Ó̊y £ Ï̂Î̊ Ìy Ï̂Ñ˛ ö˛ Ï̂ú ¢M˛ÈÎ̊ xyõyò Ï̂ì˛Ó̊ ~£z xÇü M
1
ÈÙÈ~Ó̊ õ Ï̂ïƒ

xhs˛¶≈%̨ _´ £ Ï̂Î̊ ÎyÎ̊–

v˛yÑ˛á Ï̂Ó̊ ¢M˛ÈÎ̊ Óƒy Ï̂B˛Ó̊ xyõyòì˛ Ï̂Ñ˛ ÈÙÈ~Ó̊ ¢ Ï̂D ˆÎyÜ Ñ˛Ó̊ Ï̂ú Îy ˛ôyÁÎ̊y ÎyÎ̊ ì˛y Ï̂Ñ˛ Óúy £Î̊ M
2
–

xÌ≈yÍ M
2
 = M

1
+ Èv˛yÑ˛á Ï̂Ó̊ ¢M˛ÈÎ̊ Óƒy Ï̂B˛Ó̊ xyõyòì˛ (P.O.S.B.D)

ãò¢yïyÓ̊ Ï̂íÓ̊ Ñ˛y Ï̂äÈ Ñ˛yÜã# õ%oy Á ïyì˛Ó õ%oyÓ̊ ˛ô!Ó̊õyí (C) + ÓƒyB˛=!úÓ̊ £y Ï̂ì˛ â˛ú!ì˛ xyõyòì˛ Óy

â˛y!£îy xyõyòì˛ (DD)+ ˆÑ˛w#Î̊ Óƒy Ï̂B˛Ó̊ £y Ï̂ì˛ xòƒyòƒ xyõyòì˛ (OD)+ v˛yÑ˛á Ï̂Ó̊Ó̊ ¢M˛ÈÎ̊ Óƒy Ï̂B˛Ó̊ xyõyòì˛

(P.O.S.B.D)–

xÌ≈yÍ M
2
 = M

1
 + P.O.S.B.D = C + DD + OD + P.O.S.B.D.

M
3
 ¢yïyÓ̊í ÓƒyB˛=!úÓ̊ ˆõÎ̊yî# xyõyòì˛ Óy fl įyÎ̊# xyõyòì˛ Ï̂Ñ˛ M

1
 ÈÙÈ~Ó̊ ¢ Ï̂D ˆÎyÜ Ñ˛Ó̊ Ï̂ú Îy ˛ôyÁÎ̊y

ÎyÎ̊ ì˛y Ï̂Ñ˛ M
3
 Óúy £Î̊– ~£z M

3
 ˆÑ˛ Óúy £Î̊ ≤Ãühfl˛ xÌ≈–

xÌ≈yÍ M
3
 = M

1
 + Óƒy Ï̂B˛Ó̊ ˆõÎ̊yî# xyõyòì˛ (TD) = ãò¢yïyÓ̊ Ï̂íÓ̊ Ñ˛y Ï̂äÈ Ñ˛yÜã# õ%oy Á ïyì˛Ó õ%oyÓ̊

˛ô!Ó̊õyí (C) + ÓƒyB˛=!úÓ̊ £y Ï̂ì˛ â˛ú!ì˛ xyõyòì˛ Óy â˛y!£îy xyõyòì˛ (DD) + ˆÑ˛w#Î̊ Óƒy Ï̂B˛Ó̊ £y Ï̂ì˛

xòƒyòƒ xyõyòì˛ (OD)+ Óƒy Ï̂B˛Ó̊ ˆõÎ̊yî# xõyòì˛ (TD)–

xÌ≈yÍ M
3
 = M

1
 + TD

      = C + DD + (OD + TD)

M
4
 v˛yÑ˛á Ï̂Ó̊ ¢M˛ÈÎ̊ Óƒy Ï̂B˛Ó̊ xyõyòì˛ Á ¢yïyÓ̊í ÓƒyB˛=!úÓ̊ ˆõÎ̊yî# xyõyòì˛ Ï̂Ñ˛ M

1 
~Ó̊ ¢ Ï̂D ˆÎyÜ

Ñ˛Ó̊ Ï̂ú Îy ˛ôyÁÎ̊y ÎyÎ̊ ì˛y Ï̂Ñ˛ Óúy £Î̊– xÌ≈yÍ

M
4
 = M

1
 + v˛yÑ˛á Ï̂Ó̊ ¢M˛ÈÎ̊ Óƒy Ï̂B˛Ó̊ xyõyòì˛ (P.O.S.B.D.) + Óƒy Ï̂B˛Ó̊ ˆõÎ̊yî# xyõyòì˛ (TD)

= ãò¢yïyÓ̊ Ï̂íÓ̊ Ñ˛y Ï̂äÈ Ñ˛yÜã# õ%oy Á ïyì˛Ó õ%oyÓ̊ ˛ô!Ó̊õyí (C) + ÓƒyB˛=!úÓ̊ £y Ï̂ì˛ â˛ú!ì˛ xyõyòì˛ Óy
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â˛y!£îy xyõyòì˛ (DD) + ˆÑ˛w#Î̊ Óƒy Ï̂B˛Ó̊ £y Ï̂ì˛ xòƒyòƒ xyõyòì˛ (OD) + v˛yÑ˛á Ï̂Ó̊ ¢M˛ÈÎ̊ Óƒy Ï̂B˛Ó̊ xyõyòì˛

(P.O.S.B.D) + Óƒy Ï̂B˛Ó̊ ˆõÎ̊yî# xyõyòì˛ (TD)–

xÌ≈yÍ M
4
 = M

1
 + P.O.S.B.D. + TD

     = C + DD + OD + P.O.S.B.D. + TD

¢%ì˛Ó̊yÇ ˆîÖy Îy Ï̂FäÈ x Ï̂Ì≈Ó̊ ˛ô!Ó̊õyí Óú Ï̂ì˛ !Ñ˛ ˆÓyG˛yÎ̊ ~ Óƒy˛ôy Ï̂Ó̊ Î Ï̂Ì‹T õì˛ Ï̂¶˛î xy Ï̂äÈ !Ñ˛ls˛ ì˛y ¢ Ï̂_¥Á

M
1
 ˆÑ˛£z ¢yïyÓ̊í¶˛y Ï̂Ó x Ï̂Ì≈Ó̊ ˆÎyÜy Ï̂òÓ̊ ˛ô!Ó̊õyí !£¢y Ï̂Ó ïÓ̊y £Î̊–

2.6  x Ï̂Ì≈Ó̊ v z̨̨ ôyîyò

ˆÎ Ï̂£ì%̨  !Ó!¶˛ß̈ ˆî Ï̂ü !Ó!¶˛ß̈ ≤ÃÑ˛y Ï̂Ó˚Ó˚ xÌ≈ ˆîÖy ÎyÎ˚ñ ˆ¢ Ï̂£ì%̨  òyòy¶˛y Ï̂Ó x Ï̂Ì≈Ó˚ ˆ◊í#!Ó¶˛yÜ Ñ˛Ó˚y £Î˚– ~Öò xyõÓ˚y

~£z !Ó!¶˛ß̈ ïÓ˚̂ ÏòÓ˚ v z̨̨ ôyîyò !ò Ï̂Î˚ ~Ñ˛ ~Ñ˛ Ñ˛ Ï̂Ó˚ xy Ï̂úyâ˛òy Ñ˛Ó˚Ó–

A. ≤Ãâ˛ú Ï̂òÓ̊ !¶˛!_ Ï̂ì˛ ˆ◊í#!Ó¶˛yÜ ≠ ≤Ãâ˛ú Ï̂òÓ̊ !¶˛!_ Ï̂ì˛ xÌ≈̂ ÏÑ˛ ≤ÃÑ,̨ ì˛ xÌ≈ Sactual moneyV Á !£ Ï̂¢ÓÈÙÈ!ò Ï̂Ñ˛ Ï̂üÓ̊

xÌ≈ Saccounting moneyVñ ~£z î%¶˛y Ï̂Ü ¶˛yÜ Ñ˛Ó˚y £Î˚– ≤ÃÑ,̨ ì˛ xÌ≈ Óú Ï̂ì˛ ˆ¢£z xÌ≈̂ ÏÑ˛ ˆÓyG˛yÎ˚ ˆÎ!›˛ Ñ˛y“!òÑ˛

òÎ˚ ÈÙÈ xÌ≈yÍ ˆÎ›˛yÓ˚ Óyhfl˛Ó ãÜ Ï̂ì˛ x!hfl˛c Ó˚̂ ÏÎ˚̂ ÏäÈ ~ÓÇ ˆÎ!›˛ ãò¢yïyÓ˚̂ ÏíÓ˚ õ Ï̂ïƒ £yì˛ ˛ôyŒ›˛yÎ˚– v z̨îy£Ó˚ífl ∫̨Ó˚*˛ôñ xyõy Ï̂îÓ˚

ˆî Ï̂ü ˆÎ !Ó!¶˛ß̈ ïyì%̨  õ%î y Óy Ñ˛yÜã# ˆòy›˛ ≤Ãâ˛!úì˛ xy Ï̂äÈ ì˛y Ï̂îÓ˚ Á ≤ÃÑ,̨ ì˛ xÌ≈ Ó Ï̂ú– x˛ôÓ˚!î Ï̂Ñ˛ ˆÎ xÌ≈ ïÓ˚yÈÙÈ Ï̂äÈy§ÁÎ˚y

ÎyÎ˚ òy Óy Óyhfl˛ Ï̂Ó ÎyÓ˚ x!hfl˛c ˆò£z SxÌ≈yÍ ˆâ˛y Ï̂Ö Îy Ï̂Ñ˛ ˆîÖy ÎyÎ˚ òyV !Ñ˛ls˛ ÎyÓ˚ õyïƒ Ï̂õ !£ Ï̂¢ÓÈÙÈ!ò Ï̂Ñ˛ü Ó˚yÖy £Î˚ñ ì˛y Ï̂Ñ˛

!£ Ï̂¢ÓÈÙÈ!ò Ï̂Ñ˛ Ï̂üÓ˚ xÌ≈ Ó Ï̂ú– ˆÑ˛yò ˆî Ï̂üÓ˚ ≤ÃÑ,̨ ì˛ xÌ≈ Á !£¢yÓÈÙÈ!ò Ï̂Ñ˛ Ï̂üÓ˚ xÌ≈ ~Ñ˛ Á x!¶˛ß̈ £ Ï̂ì˛Á ˛ôy Ï̂Ó˚ xyÓyÓ˚ òyÁ

£ Ï̂ì˛ ˛ôy Ï̂Ó̊– Î!î ~ î%!›˛ xyúyîy £Î̊ñ ì˛y£ Ï̂ú ~ Ï̂îÓ̊ õ Ï̂ïƒ ~Ñ˛!›˛ !ò!î≈‹T !Ó!òõ Ï̂Î̊Ó̊ £yÓ̊ Ìy Ï̂Ñ˛ ÎyÓ̊ !¶˛!_ Ï̂ì˛ !£ Ï̂¢ÓÈÙÈ!ò Ï̂Ñ˛ Ï̂üÓ̊

xÌ≈̂ ÏÑ˛ ≤ÃÑ,̨ ì˛ x Ï̂Ì≈ Ó˚*˛ôyhs˛!Ó˚ì˛ Ñ˛Ó˚y ÎyÎ˚– !£ Ï̂¢ÓÈÙÈ!ò Ï̂Ñ˛ Ï̂üÓ˚ xÌ≈ ˆÎ Ï̂£ì%̨  ˆúò Ï̂î Ï̂òÓ˚ Ñ˛y Ï̂ã ÓƒÓ£*ì˛ £Î˚ òyñ ˆ¢ Ï̂£ì%̨

~!›˛ £yì˛ ˛ôyŒ›˛yÎ˚ òy– ~£z ≤Ã¢ Ï̂D v ẑ̨ ÏÕ‘Ö Ñ˛Ó˚y ÎyÎ˚ ˆÎñ xyhs˛ã≈y!ì˛Ñ˛ xÌ≈¶˛y[˛y Ï̂Ó˚Ó˚ SInternational Monetary

FundV ¢õhfl˛ !£ Ï̂¢Ó˛ôe ˆÎ õ%î yÎ˚ Ñ˛Ó˚y £Î˚ ì˛y Ï̂Ñ˛ Special Drawing Rights SÓy ¢Ç Ï̂«˛ Į̈̂ ô SDRV Ó Ï̂ú–

~!›˛Ó̊ ˆÑ˛yòÁ x!hfl˛c Óyhfl˛ Ï̂Ó ˆîÖy ÎyÎ̊ òy– ˆÑ˛Óúõye IMFÈÙÈ~Ó˚ !£ Ï̂¢ Ï̂ÓÓ˚ Öyì˛y Ï̂ì˛£z SxÌ≈yÍ Ñ˛yÜ Ï̂ãÈÙÈÑ˛ú Ï̂õ£zV ~Ó˚

x!hfl˛c Ó˚̂ ÏÎ˚̂ ÏäÈ–

B. v z̨̨ ôÑ˛Ó̊í xò%¢y Ï̂Ó̊ ˆ◊í#!Ó¶˛yÜ ≠ ˆÎ v z̨̨ ôÑ˛Ó˚í Óy Ólfl˛ !î Ï̂Î˚ xÌ≈ ˜ì˛!Ó˚ Ñ˛Ó˚y £Î˚ ì˛yÓ˚ !¶˛!_ Ï̂ì˛ xÌ≈̂ ÏÑ˛ ïyì˛Ó

xÌ≈ ~ÓÇ Ñ˛yÜã# xÌ≈ÈÙÈ~£z î%£z ˆ◊í# Ï̂ì˛ ¶˛yÜ Ñ˛Ó˚y ÎyÎ˚– ïyì˛Ó xÌ≈ !Ó!¶˛ß̈ ïyì%̨  !î Ï̂Î˚ ˜ì˛!Ó˚ £Î˚– x˛ôÓ˚!î Ï̂Ñ˛ñ Ñ˛yÜã#

ˆòy›˛ Ï̂Ñ˛ Ñ˛yÜã# õ%î y Óúy £Î˚– ˆäÈy›˛ÈÙÈÖy Ï̂›˛y Óy Ö%â˛ Ï̂Ó˚y ˆúò Ï̂î Ï̂òÓ˚ÈÙÈÈ Ï̂Îõò ~Ñ˛›˛y !¢Üy Ï̂Ó˚›˛ Óy ˆîüúy£z ˆÑ˛òy Óy

› Δ̨y Ï̂õÈÙÈÓy Ï̂¢Ó˚ ¶˛yv˛̧y ˆîÁÎ˚yÓ˚ ãòƒ ïyì˛Ó õ%î yÓ˚ ≤Ã Ï̂Î˚yãò ˛ô Ï̂v˛̧– ˆÎõòñ x Ï̂òÑ˛ Óy Ï̂¢Ó˚ õ Ï̂ïƒ£z ˆúÖy Ìy Ï̂Ñ˛È ÙÈ10 ›˛yÑ˛y

Óy 20 ›˛yÑ˛yÓ˚ ˆòy›˛ !î Ï̂ú ¶˛yày!ò ˛ôyÁÎ˚y Îy Ï̂Ó òy– ˆ› Δ̨̂ ÏòÓ˚ !›˛!Ñ˛›˛ á Ï̂Ó˚ x Ï̂òÑ˛ ¢õÎ˚ ˆúÖy Ìy Ï̂Ñ˛È ÙÈ ¢!‡˛Ñ˛ ¶˛yv˛̧y !î Ï̂Î˚

!›˛!Ñ˛›˛ Ñ˛y›%̨ ò– ~Ó˚ Ñ˛yÓ˚í £ú ˆäÈy›˛ ïyì˛Ó õ%î yÓ˚ x¶˛yÓÈ ÙÈ xÌ≈yÍ ≤Ã Ï̂Î˚yã Ï̂òÓ˚ Sâ˛y!£îyÓ˚V ì%̨ úòyÎ˚ ~ Ï̂îÓ˚ ˆÎyÜyò x Ï̂òÑ˛

Ñ˛õ– xÓüƒ Óv˛̧ Óv˛̧ ˆúò Ï̂î Ï̂òÓ˚ ˆ«˛ Ï̂e ïyì˛Ó õ%î y ÓƒÓ£yÓ˚ Ñ˛Ó˚y x¢Ω˛Ó òy £ Ï̂úÁ x¢%!ÓïyãòÑ˛– ~Ó˚ õ)ú Ñ˛yÓ˚í £ú

~£z ˆÎñ ïyì˛Ó õ%î y ~Ñ˛ fl įyò ˆÌ Ï̂Ñ˛ x˛ôÓ˚ fl įy Ï̂ò Ó£ò Ñ˛ Ï̂Ó˚ !ò Ï̂Î˚ ÎyÁÎ˚y !òÉ¢ Ï̂rî Ï̂£ Ñ˛!‡˛ò– ì˛y£z Óv˛̧ ïÓ˚̂ ÏòÓ˚ ˆúò Ï̂î Ï̂òÓ˚
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ˆ«˛ Ï̂e v z̨Fâ˛õ)̂ ÏúƒÓ˚ Ñ˛yÜã# ˆòy›˛£z ÓƒÓ£yÓ˚ Ñ˛Ó˚y £Î˚– ~äÈyv˛̧y Ó˝ú ˛ô!Ó˚õyí ›˛yÑ˛y ~Ñ˛ fl įyò ˆÌ Ï̂Ñ˛ x!ì˛ ¢£ Ï̂ã x˛ôÓ˚ fl įy Ï̂ò

Ó£ò Ñ˛ Ï̂Ó˚ !ò Ï̂Î˚ ÎyÁÎ˚y ÎyÎ˚– xyõy Ï̂îÓ˚ ˆî Ï̂ü 2ñ 5ñ 10ñ 20ñ 25ñ 50 ˛ôÎ˚¢yÓ˚ ~ÓÇ 1 ›˛yÑ˛yñ 2 ›˛yÑ˛y ~ÓÇ 5 ›˛yÑ˛yÓ˚

ïyì˛Ó õ%î y Óyãy Ï̂Ó˚ â˛yú% xy Ï̂äÈ SÎ!îÁ 25 ~ÓÇ 10 ˛ôÎ˚¢yÓ˚ õ%î y= Ï̂úy Ñ˛Öò£z ˆîÖ Ï̂ì˛ ˛ôyÁÎ˚y ÎyÎ˚ òyV– ~äÈyv˛̧y 1 ›˛yÑ˛yñ

2 ›˛yÑ˛yñ 5 ›˛yÑ˛yñ 10 ›˛yÑ˛yñ 20 ›˛yÑ˛yñ 50 ›˛yÑ˛yñ 100 ›˛yÑ˛yñ 500 ›˛yÑ˛y Á 1000 ›˛yÑ˛yÓ̊ Ñ˛yÜã# ˆòy›˛ ˆîÖ Ï̂ì˛ ˛ôyÁÎ̊y

ÎyÎ̊–

C. @˘Ã£í Ï̂ÎyÜƒì˛yÓ̊ !¶˛!_ Ï̂ì˛ ˆ◊í#!Ó¶˛yÜ ≠ @˘Ã£í Ï̂ÎyÜƒì˛yÓ˚ !¶˛!_ Ï̂ì˛ xÌ≈̂ ÏÑ˛ xy£zò!¢k˛ xÌ≈ Slegal tender

money îy fiat moneyV ~ÓÇ ˙!FäÈÑ˛ xÌ≈ Soptional moneyV Ó Ï̂ú– x Ï̂Ì≈Ó˚ ˆ˛ôäÈ Ï̂ò xy£ẑ ÏòÓ˚ ¢õÌ≈ò

ÌyÑ˛ Ï̂ú ì˛y Ï̂Ñ˛ xy£zò!¢k˛ xÌ≈ Ó Ï̂ú– ˆÎ Ï̂£ì%̨  ˆî Ï̂üÓ˚ ¢Ó˚Ñ˛yÓ˚ xy£zò ˛ôyü Ñ˛ Ï̂Ó˚ ~£z xÌ≈̂ ÏÑ˛ ≤Ãâ˛úò Ñ˛ Ï̂Ó˚òñ ˆ¢ Ï̂£ì%̨  ~£z

ïÓ˚̂ ÏòÓ˚ xÌ≈ ˆúò Ï̂î Ï̂òÓ˚ ˆ«˛ Ï̂e @˘Ã£í Ñ˛Ó˚̂ Ïì˛ ¢Ñ˛ Ï̂ú Ó˚y!ã Óy Óyïƒ Ìy Ï̂Ñ˛ò– xyõy Ï̂îÓ˚ ˆî Ï̂ü ¢õhfl˛ ïyì˛Ó õ%î y Á Ñ˛yÜã#

ˆòy›˛ £ú xy£zò!¢k˛Û xÌ≈ ~ÓÇ ~=!ú ¢Ó£z ¢Ó˚Ñ˛yÓ˚# ÜƒyÓ˚y!r›˛Î%_´– x˛ôÓ˚!î Ï̂Ñ˛ñ ˙!FäÈÑ˛ x Ï̂Ì≈Ó˚ ˆ˛ôäÈ Ï̂ò ~£z ïÓ˚̂ ÏòÓ˚

ÜƒyÓ˚y!r›˛ Ìy Ï̂Ñ˛ òy– ì˛y£z ¢Ñ˛ Ï̂ú£z ~£z xÌ≈ ¢Ñ˛ú ≤ÃÑ˛yÓ˚ ˆúò Ï̂î Ï̂òÓ˚ ãòƒ @˘Ã£í Ñ˛Ó˚̂ Ïì˛ xy£zòÜì˛¶˛y Ï̂Ó Óyïƒ òÎ˚–

v z̨îy£Ó˚ífl ∫̨Ó˚*˛ôñ xyõyòì˛ xÌ≈ @˘Ã£í Ñ˛Ó˚̂ Ïì˛ Óy ˆâ˛ Ï̂Ñ˛Ó˚ õyïƒ Ï̂õ ˛ôyÁòy !ò Ï̂ì˛ ˆÑ˛yò Óƒ!_´ Ó˚y!ã òyÁ £ Ï̂ì˛ ˛ôy Ï̂Ó˚– ~£z

Ñ˛yÓ˚̂ Ïí ~ Ï̂Ñ˛ ˙!FäÈÑ˛ xÌ≈ Ó Ï̂ú– xÌ≈yÍ ~!›˛ xy£zò!¢k˛ xÌ≈ òÎ˚– î%ÛïÓ˚̂ ÏòÓ˚ xy£zò!¢k˛ xÌ≈ ≠ xy£zò!¢k˛ xÌ≈ xyÓyÓ˚

î%Ó˚Ñ˛õ £Î˚ó x¢#õ xy£zò!¢k˛ Sunlimited legal tender moneyV ~ÓÇ ¢¢#õ S¢#!õì˛V xy£zò!¢k˛ xÌ≈

Slimited legal tender moneyV– x¢#õ xy£zò!¢k˛ x Ï̂Ì≈Ó˚ ¢y£y Ï̂Îƒ ˆÎÈÙÈ Ï̂Ñ˛yò õ)̂ ÏúƒÓ˚ ˆúò Ï̂îò ˆõ›˛y Ï̂òy ÎyÎ˚–

x˛ôÓ˚!î Ï̂Ñ˛ ¢¢#õ xy£zò!¢k˛ x Ï̂Ì≈Ó˚ ¢y£y Ï̂Îƒ ~Ñ˛!›˛ !ò!î≈‹T õ)̂ Ïúƒ˛ ôyÁòy ˆõ›˛y Ï̂òyÓ˚ ≤Ãhfl˛yÓ Ñ˛Ó˚y £ Ï̂ú ˆÑ˛yò Óƒ!_´ !ò Ï̂ì˛

Ó˚y!ã òyÁ £ Ï̂ì˛ ˛ôy Ï̂Ó˚ò– ïÓ˚y ÎyÑ˛ñ Ó˚yõ ˆ¢ Ï̂òÓ˚ Ñ˛y Ï̂äÈ !Ó Ï̂ÓÑ˛ ãyúyò 2 úyÖ ›˛yÑ˛y ˛ôy Ï̂Óò– Ó˚yõÓyÓ% Î!î 50 ˛ôÎ˚¢yÓ˚

ïyì˛Ó õ%î yÓ˚ ¢y£y Ï̂Îƒ ~£z ˛ô!Ó˚õyí xÌ≈ ˛ô!Ó˚̂ Ïüyï Ñ˛Ó˚̂ Ïì˛ â˛yò ì˛y£ Ï̂ú !Ó Ï̂ÓÑ˛ÓyÓ% ì˛y !ò Ï̂ì˛ x¢¡øì˛ £ Ï̂ì˛ ˛ôy Ï̂Ó˚ò– Ñ˛yÓ˚íñ

xyõy Ï̂îÓ ̊ ˆî Ï̂ü ~Ñ˛ ›˛yÑ˛yÓ̊ ˆòy›˛ äÈyv˛̧y xòƒ Ñ˛yÜã# ˆòy›˛=!ú x¢#õ xy£zò!¢k˛ xÌ≈ !Ñ˛ls˛ ïyì˛Ó õ%î y=!ú ¢¢#õ

xy£zò!¢k˛ xÌ≈–

D. ˛ôîõÎ≈yîyÓ̊ !¶˛!_ Ï̂ì˛ ˆ◊í#!Ó¶˛yÜ ≠ ˛ôîõÎ≈yîyÓ̊ Óy !òîü≈̂ ÏòÓ̊ !¶˛!_ Ï̂ì˛ xÌ≈̂ ÏÑ˛ î%!›˛ ¶˛y Ï̂Ü ¶˛yÜ Ñ˛Ó̊y ÎyÎÈÙÈ≤Ãyõy!íÑ˛

xÌ≈ Sstandard moneyV ~ÓÇ ˆ›˛y Ï̂Ñ˛ò xÌ≈ Stoken moneyV– ≤Ãyõy!íÑ˛ xÌ≈ £ú ˆ¢£z xÌ≈ ÎyÓ˚ ÓyãyÓ˚ S î Óƒ

!£ Ï̂¢ Ï̂ÓV õ)úƒ Óy xhs˛!ò≈!£ì˛ õ)úƒ Sintrinsic valueV xÌ≈ !£ Ï̂¢ Ï̂Ó ~Ó˚ õ)̂ ÏúƒÓ˚ SÎy Ï̂Ñ˛ £zÇÓ˚y!ã Ï̂ì˛ face value

Ó Ï̂úV ¢õyò– ~Ñ˛!›˛ ïyì˛Ó õ%î y Óy Ñ˛yÜã# ˆòy Ï̂›˛Ó˚ Á˛ôÓ˚ ˆÎ õ)úƒ!›˛ ˆúÖy Ìy Ï̂Ñ˛ ì˛y Ï̂Ñ˛£z ≤Ãîü≈ò õ)úƒ Sface valueV

Ó Ï̂ú– xòƒ ¶˛y°ÏyÎ˚ Óú Ï̂úñ Î!î ˆÑ˛yò x Ï̂Ì≈Ó˚ î Óƒ !£ Ï̂¢ Ï̂Ó õ)úƒ ~ÓÇ xÌ≈ !£ Ï̂¢ Ï̂Ó õ)úƒ ˛ôÓ˚fl˛ô Ï̂Ó˚Ó˚ ¢õyò £Î˚ñ ì˛ Ï̂Ó

ì˛y Ï̂Ñ˛ ≤Ãyõy!íÑ˛ xÌ≈ Ó Ï̂ú– v z̨îy£Ó˚ífl ∫̨Ó˚*˛ôñ ~Ñ˛!›˛ ïyì˛Ó õ%î yÓ˚ Ñ˛Ìy Óúy ÎyÎ˚– ~!›˛Ó˚ î Óƒ !£ Ï̂¢ Ï̂Ó ˆÎ ÓyãyÓ˚ õ)úƒ ì˛y

Î!î ~!›˛Ó˚ xÌ≈ !£ Ï̂¢ Ï̂Ó õ)̂ ÏúƒÓ˚ ¢õyò £Î˚ñ ì˛y£ Ï̂ú ~!›˛ Ï̂Ñ˛ ≤Ãyõy!íÑ˛ xÌ≈ Óúy £ Ï̂Ó– Î!î ~!›˛ !Ó!òõ Ï̂Î˚Ó˚ õyïƒõ !£ Ï̂¢ Ï̂Ó

ÓƒÓ£*ì˛ òy £Î˚ñ ì˛y£ Ï̂úÁ ïyì%̨  !£ Ï̂¢ Ï̂Ó Óyãy Ï̂Ó˚ ~Ó˚ ~Ñ˛›˛y õ)úƒ ÌyÑ˛ Ï̂Ó– Ñ˛yÓ˚íñ ¢Ó˚Ñ˛yÓ˚ Î!î ~!›˛ Ï̂Ñ˛ xÌ≈ !£ Ï̂¢ Ï̂Ó

Óy!ì˛úÁ Ñ˛ Ï̂Ó˚ ˆîòñ ì˛y£ Ï̂ú ~!›˛ Ü!ú Ï̂Î˚ xòƒ Ñ˛y Ï̂ã úyÜy Ï̂òy Îy Ï̂ÓÈÙÈ Ï̂Îõò Óy¢ò ˜ì˛!Ó˚ Ñ˛Ó˚y Óy ˆÖúòy ˜ì˛!Ó˚ Ñ˛Ó˚y–

ïyì%̨  !£ Ï̂¢ Ï̂Ó ~Ó˚ Îy ÓyãyÓ˚ õ)úƒ ì˛y Ï̂Ñ˛£z xhs˛!ò≈!£ì˛ õ)úƒ Ó Ï̂ú– 0.6 òÇ !â˛ Ï̂e x Ï̂Ì≈Ó˚ ~£z !Ó!¶˛ß̈ ˆ◊í#!Ó¶˛yÜ ˆîÖy Ï̂òy

£ Ï̂Î̊ Ï̂äÈ–
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x Ï̂Ì≈Ó˚ !Ó!¶˛ß̈ ˆ◊í#!Ó¶˛yÜ v z̨̨ ôyîyò

       

                            
≤Ãâ˛ú Ï̂òÓ˚  v z̨̨ ôÑ˛Ó˚̂ ÏíÓ˚       @˘Ã£í Ï̂ÎyÜƒì˛yÓ˚ ˛ôîõÎ≈yîy Óy

!¶˛!_ Ï̂ì˛  !¶˛!_ Ï̂ì˛       !¶˛!_ Ï̂ì˛ !òîü≈̂ ÏòÓ˚ !¶˛!_ Ï̂ì˛

                                                                   
                                            

≤ÃÑ,̨ ì˛ !£¢yÓ# ïyì%̨  õ%î y Ñ˛yÜã# xy£zò!¢k˛       ˙!FäÈÑ˛

xÌ≈ xÌ≈ ïyì˛Ó xÌ≈ õ%î y xÌ≈       xÌ≈

                     
                                                                                                            
   x¢#õ         ¢¢#õ    ≤Ãyõy!íÑ˛ ˆ›˛y Ï̂Ñ˛ò

     xÌ≈   xÌ≈

!â˛e 0.6 ≠ !Ó!¶˛ß̈ ≤ÃÑ˛y Ï̂Ó̊Ó̊ xÌ≈

xyã Ï̂Ñ˛Ó˚ !î Ï̂ò ˛ô,!ÌÓ#Ó˚ ˆÑ˛yò ˆî Ï̂ü£z ≤Ãyõy!íÑ˛ xÌ≈ ˆîÖ Ï̂ì˛ ˛ôyÁÎ˚y ÎyÎ˚ òy– ˆÎ¢Ó ïyì%̨  Ñ˛yÓ˚ ˆÑ˛yò ˆ›˛y Ï̂Ñ˛ò xÌ≈

Ó Ï̂ú– ˆÎõò 500 ›˛yÑ˛yÓ˚ ˆòy Ï̂›˛Ó˚ xÌ≈ !£ Ï̂¢ Ï̂Ó õ)úƒ 500 ›˛yÑ˛y£zñ !Ñ˛ls˛ Î!î Ñ˛ÖòÁ ¢Ó˚Ñ˛yÓ˚ ˆÑ˛yò Ñ˛yÓ˚̂ Ïí S Ï̂Îõò Ñ˛y Ï̂úy

›˛yÑ˛y ¢yîy ›˛yÑ˛yÎ˚ Ó˚*˛ôyhs˛!Ó˚ì˛ Ñ˛Ó˚yÓ˚ ãòƒV Óy!ì˛ú Ñ˛ Ï̂Ó˚ò Óy Î!î ~!›˛ ˆúy Ï̂Ñ˛ ¶˛ Ï̂Î˚ xÌ≈ !£ Ï̂¢ Ï̂Ó !ò Ï̂ì˛ òy â˛yÎ˚ S›˛yÑ˛y

ãyú £ Ï̂ú ~Ó˚Ñ˛õ £Î˚V ì˛y£ Ï̂ú ~Ó˚ ˆÑ˛yò îyõ ˆò£z– ˆÎ Ï̂£ì%̨  500 ›˛yÑ˛y ˆòy Ï̂›˛Ó˚ xhs˛!ò≈!£ì˛ Sî ÓƒV õ)úƒ ~Ó˚ xÌ≈ !£ Ï̂¢ Ï̂Ó

õ)úƒ x Į̈̂ ô«˛y Ñ˛õñ ˆ¢ Ï̂£ì%̨  ~!›˛ ~Ñ˛!›˛ ˆ›˛y Ï̂Ñ˛ò xÌ≈– xyÓyÓ̊ ~Ñ˛ ›˛yÑ˛yÓ̊ ïyì˛Ó õ%î yÓ̊ î Óƒ SÓyãyÓ̊V õ)úƒ ~Ñ˛ ›˛yÑ˛yÓ̊

ˆâ˛ Ï̂Î̊ Ñ˛õ Ó Ï̂ú ~!›˛Á ~Ñ˛!›˛ ˆ›˛y Ï̂Ñ˛ò xÌ≈–

õ Ï̂ò Ó˚yÖ Ï̂ì˛ £ Ï̂Ó ˆÎñ ˆÑ˛yò x Ï̂Ì≈Ó˚ î Óƒ õ)úƒ ì˛yÓ˚ xÌ≈ !£ Ï̂¢ Ï̂Ó õ)̂ ÏúƒÓ˚ ¢õyò Óy Ñ˛õ £ Ï̂ì˛ ˛ôy Ï̂Ó˚ !Ñ˛ls˛ Ñ˛Öò£z ˆÓ!ü

£ Ï̂ì˛ ˛ôy Ï̂Ó˚ òy– Ñ˛yÓ˚í ì˛y£ Ï̂ú ˆúy Ï̂Ñ˛ õ%î y!›˛ Ü!ú Ï̂Î˚ ïyì%̨  !£ Ï̂¢ Ï̂Ó !Ó!e´ Ñ˛ Ï̂Ó˚ úy¶˛ Ñ˛Ó˚̂ Ïì˛ ˛ôyÓ˚̂ ÏÓ–

ˆ›˛y Ï̂Ñ˛ò xÌ≈ ÓƒÓ£y Ï̂Ó˚Ó˚ !ì˛ò!›˛ Ñ˛yÓ˚í ≠ !ì˛ò!›˛ Ñ˛yÓ˚̂ Ïí ˛ô,!ÌÓ#Ó˚ ¢Ó ˆî Ï̂ü ˆ›˛y Ï̂Ñ˛ò xÌ≈ ÓƒÓ£*ì˛ £ Ï̂Î˚̂ ÏäÈ ~ÓÇ £ Ï̂FäÈ–

    SiV  õ%î y Ü!ú Ï̂Î̊ ˆö˛úyÓ̊ ¢Ω˛yÓòy ≠ ïyì%̨ Ó˚ îyõ ˆÓ Ï̂v˛̧ ˆÜ Ï̂úñ ≤Ãyõy!íÑ˛ x Ï̂Ì≈Ó˚ xhs˛!ò≈!£ì˛ õ)úƒ ~Ó˚ xÌ≈ !£ Ï̂¢ Ï̂Ó

õ)̂ ÏúƒÓ˚ ˆâ˛ Ï̂Î˚ ˆÓ!ü £Î˚– ö˛ Ï̂ú ˆúy Ï̂Ñ˛ ~£z xÌ≈ Ü!ú Ï̂Î˚ ˆö˛ Ï̂ú ïyì%̨  !£ Ï̂¢ Ï̂Ó Óyãy Ï̂Ó˚ !Ó!e´ Ñ˛ Ï̂Ó˚ úy¶˛ Ñ˛ Ï̂Ó˚– !Ñ˛ls˛ ˆ›˛y Ï̂Ñ˛ò

x Ï̂Ì≈Ó ̊ ˆ«˛ Ï̂e ~!›˛ ¢Ω˛Ó òÎ̊–

SiiV ïyì%̨ Ó˚ fl ∫̨“ì˛y ≠ ïyì%̨ Ó˚ x≤Ãyâ%̨ Î≈ì˛yÓ˚ ãòƒ x Ï̂òÑ˛ ¢õÎ˚ ≤Ãyõy!íÑ˛ xÌ≈ ≤Ã Ï̂Î˚yãòõì˛ Óyãy Ï̂Ó˚ ≤Ãâ˛úò Ñ˛Ó˚y ¢Ω˛Ó

£Î̊ òy– !Ñ˛ls˛ ˆ›˛y Ï̂Ñ˛ò xÌ≈ Îì˛ Ö%!ü Óyãy Ï̂Ó̊ äÈyv˛̧y ÎyÎ̊–

SiiiV ̂ ÎyÜyò Ó,!k˛ ≠ ≤Ãyõy!íÑ˛ x Ï̂Ì≈Ó˚ ̂ ÎyÜyò ≤Ã Ï̂Î˚yãòõì˛ Óyv ¸̨y Ï̂òy ÎyÎ˚ òy– x˛ôÓ˚!î Ï̂Ñ˛ ̂ ›˛y Ï̂Ñ˛ò x Ï̂Ì≈Ó˚ ̂ ÎyÜyò £‡˛yÍ

≤Ã Ï̂Î˚yãò £ Ï̂ú Ö%Ó ì˛yv ¸̨yì˛y!v ¸̨ Óyv ¸̨y Ï̂òy ÎyÎ˚–
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2.7  v z̨Fâ˛ «˛õì˛y ≤ÃyÆ xÌ≈ ≠ ïyÓ̊íy Á =Ó̊&c

¢Ó̊Ñ˛yÓ̊ Á ˆÑ˛w#Î̊ ÓƒyB˛ myÓ̊y ≤Ãâ˛!úì˛ õ%oyÓ̊ SÑ˛yÜã# Á ïyì˛ÓV ˛ô!Ó̊õyí£z £ú v z̨Fâ˛ «˛õì˛y≤ÃyÆ xÌ≈ (H)

≤Ãâ˛!úì˛ õ%oyÓ̊ ~Ñ˛!›˛ xÇü (Cp) ãò¢yïyÓ̊ Ï̂íÓ̊ Ñ˛y Ï̂äÈ Ìy Ï̂Ñ˛ ~ÓÇ ~Ñ˛!›˛ xÇü ÓƒyB˛=!úÓ̊ Ñ˛y Ï̂äÈ xyõyòì˛

!£¢y Ï̂Ó Ìy Ï̂Ñ˛– ÓƒyB˛=!úÓ̊ Ñ˛y Ï̂äÈ xyõyòì˛ !£¢y Ï̂Ó Ü!FäÈì˛ x Ï̂Ì≈Ó̊ ~Ñ˛!›˛ xÇü ì˛yÓ̊y !ò Ï̂ã Ï̂îÓ̊ Ñ˛y Ï̂äÈ Ü!FäÈì˛

Ó̊y Ï̂Ö ~ÓÇ xyõyò Ï̂ì˛Ó̊ xyÓ̊ ~Ñ˛!›˛ xÇü ˆÑ˛w#Î̊ Óƒy Ï̂B˛Ó̊ Ñ˛y Ï̂äÈ ¢ÇÓ̊!«˛ì˛ ì˛£!Ó Ï̂ú ãõy Ó̊y Ï̂Ö– ¢%ì˛Ó̊yÇ v z̨Fâ˛

«˛õì˛y¢¡ôß̈ x Ï̂Ì≈Ó̊ ˛ô!Ó̊õyí £ú (H) ãò¢yïyÓ̊ Ï̂íÓ̊ Ñ˛y Ï̂äÈ ÌyÑ˛y ≤Ãâ˛!úì˛ x Ï̂Ì≈Ó̊ ˛ô!Ó̊õyí (Cp) ~ÓÇ ÓƒyB˛=!úÓ̊

Ñ˛y Ï̂äÈ xyõyòì˛ !£¢y Ï̂Ó ÌyÑ˛y ≤Ãâ˛!úì˛ x Ï̂Ì≈Ó̊ ˛ô!Ó̊õyí (R) xì˛~Ó H = Cp + R

¢%ì˛Ó̊yÇ ¢Ó̊Ñ˛yÓ̊ ~ÓÇ ˆÑ˛w#Î̊ ÓƒyB˛ v z̨Fâ˛ «˛õì˛y≤ÃyÆ xÌ≈ ¢,!‹T Ñ˛ Ï̂Ó̊ Ìy Ï̂Ñ˛ ~ÓÇ Óy!í!ãƒÑ˛ Óƒy Ï̂B˛Ó̊ v z̨Fâ˛

«˛õì˛y≤ÃyÆ xÌ≈ ¢,!‹T Ï̂ì˛ ˆÑ˛y Ï̂òy ¶)̨ !õÑ˛y ˆò£z– !Ñ˛ls˛ Óy!í!ãƒÑ˛ ÓƒyB˛=!ú ˆÎ â˛y!£îy xyõyòì˛ ¢,!‹T Ñ˛ Ï̂Ó̊ ˆ¢!›˛

≤Ãâ˛!úì˛ x Ï̂Ì≈Ó̊ òƒyÎ̊ ÓƒÓ£*ì˛ £ Ï̂Î̊ Ìy Ï̂Ñ˛–

v z̨Fâ˛ «˛õì˛y≤ÃyÆ x Ï̂Ì≈Ó̊ â˛y!£îy Á ˆÎyÜy Ï̂òÓ̊ v z̨̨ ôÓ̊ !¶˛!_ Ñ˛ Ï̂Ó̊ x Ï̂Ì≈Ó̊ ˆÎyÜyò !òï≈yÓ̊ Ï̂íÓ̊ ì˛_¥ ≤Ã!ì˛!¤˛ì˛

Ó Ï̂ú x Ï̂òÑ˛ xÌ≈ò#!ì˛!Óî ~£z ì˛_¥̂ ÏÑ˛ xÌ≈ ˆÎyÜy Ï̂òÓ̊ H ì˛_¥ (The H Theory of Money Supply) Ó Ï̂ú

Ìy Ï̂Ñ˛ò– !Ñ˛ls˛ ~£z ì˛_¥!›˛ xÌ≈ ˆÎyÜy Ï̂òÓ̊ x Ï̂Ì≈Ó̊˛ =íÑ˛ ì˛_¥ (Money Multiplier Theory of Money

Supply) òy Ï̂õ£z ˆÓ!ü ˛ô!Ó̊!â˛ì˛– Ñ˛yÓ̊í ~£z ì˛ Ï̂_¥ x Ï̂Ì≈Ó̊ ˆÎyÜy Ï̂òÓ̊ ˛ô!Ó̊õyí !òï≈y!Ó̊ì˛ £ Ï̂Î̊ Ìy Ï̂Ñ˛ v z̨Fâ˛«˛õì˛y

≤ÃyÆ xÌ≈̂ ÏÑ˛ !Ñ˛ä%È !î Ï̂Î̊ =í Ñ˛Ó̊yÓ̊ ˛ôÓ̊–

!â˛ Ï̂eÓ̊ ¢y£y Ï̂Îƒ ˆõy›˛ xÌ≈ ˆÎyÜy Ï̂òÓ̊ ¢y Ï̂Ì v z̨Fâ˛ «˛õì˛y≤ÃyÆ x Ï̂Ì≈Ó̊ ¢¡ôÑ≈̨ Ï̂Ñ˛ ÓƒyÖƒy Ñ˛Ó̊y £ú–

ˆõy›˛ xÌ≈ ˆÎyÜy Ï̂òÓ̊ ˛ô!Ó̊õyí (M)

!â˛ Ï̂eÓ̊ ò# Ï̂â˛Ó̊ xÇ Ï̂ü v z̨Fâ˛ «˛õì˛y≤ÃyÆ xÌ≈ ˆÎyÜy Ï̂òÓ̊ ˛ô!Ó̊õyí v z̨̨ ô Ï̂Ó̊Ó̊ xÇ Ï̂ü ˆõy›˛ xÌ≈ ˆÎyÜy Ï̂òÓ̊ ˛ô!Ó̊õyí

ˆîÖy Ï̂òy £ Ï̂Î̊ Ï̂äÈ– !â˛e ˆÌ Ï̂Ñ˛ ˆîÖy Îy Ï̂FäÈ ˆõy›˛ xÌ≈ ˆÎyÜy Ï̂òÓ̊ ˛ô!Ó̊õyí SxÌ≈yÍ v z̨̨ ô Ï̂Ó̊Ó̊ xÇ Ï̂üV !òï≈y!Ó̊ì˛ £ Ï̂Î̊ Ï̂äÈ

v z̨Fâ˛ «˛õì˛y≤ÃyÆ xÌ≈ ˆÎyÜy Ï̂òÓ̊ ˛ô!Ó̊õyí Ï̂Ñ˛ SxÌ≈yÍ ò# Ï̂â˛Ó̊ xÇüV !Ñ˛ä%È !î Ï̂Î̊ =í Ñ˛ Ï̂Ó̊– !â˛e ˆÌ Ï̂Ñ˛ xy Ï̂Ó̊y ˆîÖy
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Îy Ï̂FäÈ v z̨Fâ˛ «˛õì˛y≤ÃyÆ xÌ≈ ˆÎyÜy Ï̂òÓ̊ ˆÎ ˛ô!Ó̊õyí xÌ≈ ãò¢yïyÓ̊ Ï̂íÓ̊ Ñ˛y Ï̂äÈ Ìy Ï̂Ñ˛ (Cp) !‡˛Ñ˛ ˆ¢£z ˛ô!Ó̊õyí

xÌ≈£z ˆõy›˛ xÌ≈ ˆÎyÜy Ï̂òÓ̊ ˛ô!Ó̊õy Ï̂íÓ̊ õ Ï̂ïƒ ÌyÑ˛ Ï̂äÈ– ¢%ì˛Ó̊yÇ ˆõy›˛ xÌ≈ ˆÎyÜy Ï̂òÓ̊ ˛ô!Ó̊õy Ï̂íÓ̊ ¢ Ï̂D ãò¢yïyÓ̊ Ï̂íÓ̊

Ñ˛y Ï̂äÈ ÌyÑ˛y ≤Ãâ˛!úì˛ x Ï̂Ì≈Ó̊ ˛ô!Ó̊õy Ï̂íÓ̊ ~Ñ˛Ñ˛ ¢¡ôÑ≈̨  (One to one) Óì≈̨ õyò– !Ñ˛ls˛ ˆõy›˛ xÌ≈ ˆÎyÜy Ï̂òÓ̊

˛ô!Ó̊õy Ï̂íÓ̊ â˛y!£îy xyõyò Ï̂ì˛Ó̊ xÇü (DD) £ú Óƒy Ï̂B˛Ó̊ xyõyòì˛ x Ï̂Ì≈Ó̊ (R) !Ñ˛ä%È =í– ~Ó̊ xÌ≈ £ú Î!î ~Ñ˛

~Ñ˛Ñ˛ v z̨Fâ˛ «˛õì˛y≤ÃyÆ xÌ≈ Óƒy Ï̂B˛Ó̊ xyõyòì˛ Ó̊yÖy £Î̊ ì˛y£ Ï̂ú ˆ¢!›˛ ~Ñ˛ ~Ñ˛ Ï̂Ñ˛Ó̊ ˆÓ!ü ˛ô!Ó̊õyí xÌ≈ â˛y!£îy

xyõyòì˛ !£¢y Ï̂Ó ¢,!‹T £ Ï̂Î̊ ˆõy›˛ xÌ≈ ˆÎyÜy Ï̂òÓ̊ ˛ô!Ó̊õyí ~Ñ˛ ~Ñ˛Ñ˛ x Į̈̂ ô«˛y ˆÓ!ü £ Ï̂Î̊ Ìy Ï̂Ñ˛–

¢%ì˛Ó̊yÇ ˆõy›˛ xÌ≈ ˆÎyÜy Ï̂òÓ̊ ¢y Ï̂Ì v z̨Fâ˛ «˛õì˛y≤ÃyÆ x Ï̂Ì≈Ó̊ ¢¡ôÑ≈̨  !òï≈y!Ó̊ì˛ £ Ï̂Î̊ Ìy Ï̂Ñ˛ x Ï̂Ì≈Ó̊ =í Ï̂Ñ˛Ó̊

myÓ̊y– ˆõy›˛ xÌ≈ ˆÎyÜy Ï̂òÓ̊ ˛ô!Ó̊õyí Ï̂Ñ˛ (M) v z̨Fâ˛ «˛õì˛y≤ÃyÆ x Ï̂Ì≈Ó̊ ˛ôÓ̊õyí (H) !î Ï̂Î̊ ¶˛yÜ Ñ˛Ó̊ Ï̂ú x Ï̂Ì≈Ó̊

=íÑ˛ (m) ˛ôyÁÎ̊y ÎyÎ̊– xÌ≈yÍ

M
m

H


xì˛~Ó xy Ï̂úyâ˛òy ˆÌ Ï̂Ñ˛ ˆîÖy Îy Ï̂FäÈ ãò¢yïyÓ̊ Ï̂íÓ̊ Ñ˛y Ï̂äÈ ÌyÑ˛y ≤Ãâ˛!úì˛ x Ï̂Ì≈Ó̊ ˛ô!Ó̊õyí (Cp) Î!î

Óy Ï̂v˛̧ ~ÓÇ òÜî xyõyò Ï̂ì˛Ó̊ ˛ô!Ó̊õyí (R) Î!î !fl įÓ̊ Ìy Ï̂Ñ˛ ì˛y£ Ï̂ú ¢Ó̊y¢!Ó̊¶˛y Ï̂Ó xÌ≈ò#!ì˛Ó̊ ˆõy›˛ xÌ≈ ˆÎyÜy Ï̂òÓ̊

˛ô!Ó̊õyí Óyv˛̧ Ï̂Ó– !Ñ˛ls˛ ~Ó̊ ˛ô!Ó̊Ó Ï̂ì≈̨  Î!î Óƒy Ï̂B˛ xyõyòì˛ !£¢y Ï̂Ó ÌyÑ˛y ≤Ãâ˛!úì˛ x Ï̂Ì≈Ó̊ ˛ô!Ó̊õyí Óy Ï̂v˛̧ ì˛y£ Ï̂ú

!Ñ˛ls˛ ¢Ó̊y¢!Ó̊ ˆõy›˛ xÌ≈ ˆÎyÜy Ï̂òÓ̊ ˛ô!Ó̊õy Ï̂í ˛ô!Ó̊Óì≈̨ ò òy á!›˛ Ï̂Î̊ x Ï̂Ì≈Ó̊ =í Ï̂Ñ˛Ó̊ õyïƒ Ï̂õ ˆõy›˛ xÌ≈ ˆÎyÜy Ï̂òÓ̊

˛ô!Ó̊õy Ï̂í ˛ô!Ó̊Óì≈̨ ò á›˛y Ï̂òyÓ̊ ≤Ã!e´Î̊y ÷Ó̊& £Î̊– ãò¢yïyÓ̊ Ï̂íÓ̊ Ñ˛y Ï̂äÈ ÌyÑ˛y xÌ≈ ˆÎ!›˛ Óy!í!ãƒÑ˛ Óƒy Ï̂B˛Ó̊ Ñ˛y Ï̂äÈ

ãõy Ìy Ï̂Ñ˛ ˆ¢!›˛Ó̊ õyïƒ Ï̂õ ÓƒyB˛ ãò¢yïyÓ̊í Ï̂Ñ˛ ˆîÁÎ̊y } Ï̂íÓ̊ ˛ô!Ó̊õyí Óyv˛̧y Ï̂ì˛ ˛ôy Ï̂Ó̊ñ !Ñ˛ls˛ Óy!í!ãƒÑ˛ ÓƒyB˛=!ú

v z̨Fâ˛ «˛õì˛y≤ÃyÆ xÌ≈ ˆÎyÜy Ï̂òÓ̊ ˛ô!Ó̊õyí ~ÓÇ Ó^˘›˛ Ï̂ò ˆÑ˛y Ï̂òy ≤Ã¶˛yÓ ˆö˛ú Ï̂ì˛ ˛ôy Ï̂Ó̊ òy– ˆî Ï̂ü v z̨Fâ˛ «˛õì˛y≤ÃyÆ

xÌ≈ ˆÎyÜy Ï̂òÓ̊ ˛ô!Ó̊õyí ˆÑ˛Óúõye ˙ ˆî Ï̂üÓ̊ ¢Ó̊Ñ˛yÓ̊ ~ÓÇ ˆÑ˛w#Î̊ ÓƒyB˛ Ñ˛ì≈,̨ Ñ˛ !òï≈y!Ó̊ì˛ £ Ï̂Î̊ Ìy Ï̂Ñ˛–

2.8  x Ï̂Ì≈Ó̊ =íÑ˛

xˆÏÌ≈Ó˚ =íÑ˛ £ú ~Ñ˛!›˛ õyey (Degree), ÎyÓ˚ õyïƒˆÏõ xˆÏÌ≈Ó˚ ˆÎyÜyˆÏòÓ˚ ¢¡±¢yÓ˚í áˆÏ›˛ ÌyˆÏÑ˛

v z̨Fâ˛«˛õì˛y≤ÃyÆ x Ï̂Ì≈Ó̊ ˛ô!Ó̊õyí Ó,!k˛Ó̊ ãòƒ– ˆõy›˛ xÌ≈ ˆÎyÜy Ï̂òÓ̊ ˛ô!Ó̊õyí Ï̂Ñ˛ (M) v z̨Fâ˛ «˛õì˛y≤ÃyÆ xÌ≈

ˆÎyÜy Ï̂òÓ̊ ˛ô!Ó̊õyí (H) !î Ï̂Î̊ ¶˛yÜ Ñ˛Ó̊ Ï̂ú x Ï̂Ì≈Ó̊ =íÑ˛ (m) ˛ôyÁÎ̊y ÎyÎ̊– xÌ≈yÍ

M
m

H


Óy M = m. H.

¢%ì˛Ó̊yÇ ˆõy›˛ xÌ≈ ˆÎyÜy Ï̂òÓ̊ ˛ô!Ó̊õyí !òï≈y!Ó̊ì˛ £ Ï̂Î̊ Ìy Ï̂Ñ˛ xÌ≈ =í Ï̂Ñ˛Ó̊ õy Ï̂òÓ̊ (m) v z̨̨ ôÓ̊ ~ÓÇ v z̨Fâ˛

«˛õì˛y≤ÃyÆ xÌ≈ ˆÎyÜy Ï̂òÓ̊ ˛ô!Ó̊õy Ï̂íÓ̊ v z̨̨ ôÓ̊– ~Öy Ï̂ò x Ï̂Ì≈Ó̊ =í Ï̂Ñ˛Ó̊ õyò !òï≈yÓ̊ Ï̂íÓ̊ !Ó°ÏÎ̊!›˛ ÓƒyÖƒy Ñ˛Ó̊y

£ Ï̂FäÈ–

xÌ≈ò#!ì˛ Ï̂ì˛ ˆõy›˛ xÌ≈ ˆÎyÜy Ï̂òÓ̊ ˛ô!Ó̊õyí (M) £ú ãò¢yïyÓ̊ Ï̂íÓ̊ Ñ˛y Ï̂äÈ ÌyÑ˛y ≤Ãâ˛!úì˛ x Ï̂Ì≈Ó̊ ˛ô!Ó̊õyí

(Cp) ~ÓÇ Óy!í!ãƒÑ˛ ÓƒyˆÏB˛Ó˚ Ñ˛yˆÏäÈ ÌyÑ˛y ãò¢yïyÓ˚ˆÏíÓ˚ â˛y!£îy xyõyòˆÏì˛Ó˚ (DD) ˛ô!Ó˚õyí– xÌ≈yÍ
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M = Cp + DD ................... (1)

ãò¢yïyÓ̊ Ï̂íÓ̊ Ñ˛y Ï̂äÈ ÌyÑ˛y ≤Ãâ˛!úì˛ x Ï̂Ì≈Ó̊ ˛ô!Ó̊õyí (Cp) £ú Óy!í!ãƒÑ˛ Óƒy Ï̂B˛Ó̊ Ñ˛y Ï̂äÈ ÌyÑ˛y â˛y!£îy

xyõyò Ï̂ì˛Ó̊ (DD) ~Ñ˛!›˛ xÇü– ïÓ̊y £ Ï̂FäÈ ãò¢yïyÓ̊ Ï̂íÓ̊ Ñ˛y Ï̂äÈ ÌyÑ˛y ~£z ≤Ãâ˛!úì˛ x Ï̂Ì≈Ó̊ xò%̨ ôyì˛ £ú K–

xì˛~Ó

Cp = K·DD.

¢%ì˛Ó̊yÇ M = K·DD + DD S1 òÇ ¢õ#Ñ˛Ó̊ Ï̂í Cp = K·DD. Ó!¢ Ï̂Î̊V

Óy M = (K + 1) DD.................. (2)

xyÓyÓ̊ v z̨Fâ˛ «˛õì˛y≤ÃyÆ x Ï̂Ì≈Ó̊ ˛ô!Ó̊õyí (H) £ú ãò¢yïyÓ̊ Ï̂íÓ̊ Ñ˛y Ï̂äÈ ÌyÑ˛y ≤Ãâ˛!úì˛ x Ï̂Ì≈Ó̊ ˛ô!Ó̊õyí

(Cp) ~ÓÇ ÓƒyB˛=!úÓ̊ Ñ˛y Ï̂äÈ òÜî xyõyòì˛ !£¢y Ï̂Ó ÌyÑ˛y ≤Ãâ˛!úì˛ x Ï̂Ì≈Ó̊ ˛ô!Ó̊õyí (R) ˆÎ!›˛ Óy!í!ãƒÑ˛

Óƒy Ï̂B˛Ó̊ â˛y!£îy xyõyò Ï̂ì˛Ó̊ ~Ñ˛!›˛ xò%̨ ôyì˛ñ Îy Ï̂Ñ˛ Óúy ÎyÎ̊ òÜî ãõyÓ̊ xò%̨ ôyì˛ (r)

xÌ≈yÍ H = Cp + R ..................(3)

¢%ì˛Ó̊yÇ R = r·DD

xì˛~Ó H = K·DD + r·DD S3 òÇ ¢õ#Ñ˛Ó̊ Ï̂í Cp = K·DD ~ÓÇ R = r·DD Ó!¢ Ï̂Î̊V

Óy H = (K + r) DD.....(4)

xyÓyÓ̊ x Ï̂Ì≈Ó̊ =íÑ˛ (m) £ú

M
m

H


xÌ≈yÍ 
( 1)

( )

 
 


M K D D

m
H K r DD

 S¢õ#Ñ˛Ó̊í (2) ~ÓÇ (4) ~Ó̊ õyò Ó!¢ Ï̂Î̊V

xÌ≈yÍ x Ï̂Ì≈Ó̊ =íÑ˛ 
1 1M K K

m
H K r r K

 
  

 
  ...............................(5)

Óy  
1M K

H r K






Óy 
1M K

H r K





 H................... (6)

(5) òÇ ¢õ#Ñ˛Ó̊í ˆÌ Ï̂Ñ˛ ˆîÖy Îy Ï̂FäÈ xÌ≈ =í Ï̂Ñ˛Ó̊ õyò 
1 K

r K

 
   ñ òÜî ãõyÓ̊ xò%̨ ôyì˛ (r) ~ÓÇ

ãò¢yïyÓ̊ Ï̂íÓ̊ Ñ˛y Ï̂äÈ ÌyÑ˛y ≤Ãâ˛!úì˛ x Ï̂Ì≈Ó̊ xò%̨ ôyì˛ È(K)ÙÈ~Ó̊ õy Ï̂òÓ̊ v z̨̨ ôÓ̊ !ò¶≈̨ Ó̊ü#ú– xÌ≈ =í Ï̂Ñ˛Ó̊ õyò
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Óyv˛̧ Ï̂Ó Î!î òÜî ãõyÓ̊ xò%̨ ôyì˛ (r) Ñ˛ Ï̂õ– ãò¢yïyÓ̊ Ï̂íÓ̊ £y Ï̂ì˛ ÌyÑ˛y ≤Ãâ˛!úì˛ x Ï̂Ì≈Ó̊ xò%̨ ôyì˛ (K) Ñ˛õ Ï̂úÁ

xÌ≈ =í Ï̂Ñ˛Ó̊ õyò Óyv˛̧ Ï̂Ó– ì˛yÓ̊ Ñ˛yÓ̊í xÌ≈ =í Ï̂Ñ˛Ó̊ úÓ ~ÓÇ £Ó̊ v z̨¶˛Î̊ Ï̂«˛ Ï̂e£z K Óì≈̨ õyò– !Ñ˛ls˛ ú Ï̂Ó K

ˆÎyÜ £ Ï̂FäÈ ~Ñ˛ È(1)ÙÈ~Ó̊ ¢y Ï̂Ì !Ñ˛ls˛ £ Ï̂Ó̊ ˆÎyÜ £ Ï̂FäÈ ¶˛@¿yÇ Ï̂üÓ̊ ¢y Ï̂Ì– ~Ó̊ xÌ≈ £ú ãƒy!õ!ì˛Ñ˛¶˛y Ï̂Ó KÈÙÈ~Ó̊

õyò Ñ˛õ Ï̂ú úÓÈÙÈ~Ó̊ õyò £ Ï̂Ó̊Ó̊ x Į̈̂ ô«˛y ˆÓ!ü £y Ï̂Ó̊ ˛ô!Ó̊Ó!ì≈̨ ì˛ £Î̊– xÌ≈yÍ ÈKÙÈ~Ó̊ õyò Ñ˛õ Ï̂ú =í Ï̂Ñ˛Ó̊ õyò

Óyv˛̧ Ï̂Ó–

¢%ì˛Ó̊yÇ 6 òÇ ¢õ#Ñ˛Ó̊í ˆÌ Ï̂Ñ˛ ˆîÖy Îy Ï̂FäÈ ˆõy›˛ xÌ≈ ˆÎyÜy Ï̂òÓ̊ ˛ô!Ó̊õyí !ò¶≈̨ Ó̊ Ñ˛ Ï̂Ó̊ v z̨Fâ˛ «˛õì˛y≤ÃyÆ xÌ≈

õy Ï̂òÓ̊ ˛ô!Ó̊õy Ï̂íÓ̊ (H) v z̨̨ ôÓ̊ ~ÓÇ x Ï̂Ì≈Ó̊ =í Ï̂Ñ˛Ó̊ õyò È
1 K

r K

 
   ÙÈ~Ó̊ v z̨̨ ôÓ̊– xÌ≈yÍ ˆõy›˛ xÌ≈ ˆÎyÜy Ï̂òÓ̊

˛ô!Ó̊õyí Óyv˛̧ Ï̂Ó Î!î (H) ~Ó̊ õyò Óy Ï̂v˛̧ ~ÓÇ r Á KÙÈ~Ó̊ õyò Ñ˛ Ï̂õ–

!Ñ˛ls˛ x Ï̂Ì≈Ó̊ ˆÎyÜyò !òï≈yÓ̊í ¢Çe´yhs˛ ~£z ì˛ Ï̂_¥Ó̊ !Ñ˛ä%È ¢#õyÓk˛ì˛y xy Ï̂äÈ– ¢#õyÓk˛ì˛y=!ú £ú ≠

1. ~£z ì˛ Ï̂_¥ M ~ÓÇ ÈHÙÈ~Ó̊ õ Ï̂ïƒ ˆÎ ¢¡ôÑ≈̨  ˆîÖy Ï̂òy £ Ï̂Î̊ Ï̂äÈ ˆ¢!›˛ xÑ˛yÓ̊ Ï̂í ¢õyÌ≈Óyâ˛Ñ˛ ü∑¢õ)̂ Ï£Ó̊

~Ñ˛£z Óy Ï̂Ñ˛ƒÓ̊ õ Ï̂ïƒ ≤Ã Ï̂Î̊yÜ– Ñ˛yÓ̊í ¢¡ôÑ≈̨ !›˛ Ñ˛ Ï̂Î̊Ñ˛!›˛ ¢ÇK˛y ˆÌ Ï̂Ñ˛ !òï≈yÓ̊í Ñ˛Ó̊y £ Ï̂Î̊ Ï̂äÈ– ~Ó̊

ˆÑ˛y Ï̂òy xyâ˛Ó̊íÜì˛ ¢¡ôÑ≈̨  Óì≈̨ õyò ˆò£z–

2. ~£z ì˛ Ï̂_¥ K ~ÓÇ rÈÙÈ~Ó̊ õyò !fl įÓ̊ ~ÓÇ !ò!î≈‹T !£¢y Ï̂Ó ïÓ̊y £ Ï̂Î̊ Ï̂äÈ ~ÓÇ ì˛y Ï̂îÓ̊ ÓƒÓ£yÓ̊ Ñ˛Ó̊y

£ Ï̂Î̊ Ï̂äÈ ¢¡ô Ï̂Ñ≈̨ Ó̊ òƒyÎ̊– !Ñ˛ls˛ ~!›˛ Óyhfl˛Ó ¢¡øì˛ òÎ̊–

3. ~£z ì˛ Ï̂_¥ â˛y!£îy xyõyòì˛ Á ˆõÎ̊yî# xyõyò Ï̂ì˛Ó̊ õ Ï̂ïƒ ˛ôyÌ≈Ñ˛ƒ Ñ˛Ó̊y £Î̊!òñ ~!›˛Á ~Ñ˛!›˛ xÓyhfl˛Ó

xò%õyò–

2.9  xò%ü#úò#

1. x Ï̂Ì≈Ó̊ Ñ˛yÎ≈yÓú# xy Ï̂úyâ˛òy Ñ˛Ó̊&ò–

2. x Ï̂Ì≈Ó̊ ˆãyÜy Ï̂òÓ̊ !ÓÑ˛“ ˛ô!Ó̊õy˛ô Á ì˛y Ï̂îÓ̊ v z̨̨ ôyîyò ¢¡ô Ï̂Ñ≈̨  xy Ï̂úyâ˛òy Ñ˛Ó̊&ò–

3. v z̨Fâ˛«˛õì˛y ≤ÃyÆ x Ï̂Ì≈Ó̊ ì˛yÍ˛ôÎ≈ ÓƒyÖƒy Ñ˛Ó̊&ò–

4. x Ï̂Ì≈Ó̊ =íÑ˛ ~Ó̊ ïyÓ̊íy Óí≈òy Ñ˛Ó̊&ò–

5. x Ï̂Ì≈Ó̊ v z̨̨ ôyîyò =!ú v ẑ̨ ÏÕ‘ƒÖ Ñ˛Ó̊&ò–



Ü‡˛ò

3.1 v ẑ̨ Ïjüƒ

3.2 ≤Ãhfl˛yÓòy

3.3 Óy!í!ãƒÑ˛ ÓƒyB˛

3.4 Óy!í!ãƒÑ˛ Óƒy Ï̂B˛Ó̊ Ñ˛yÎ≈yÓú#

3.5 Óy!í!ãƒÑ˛ Óƒy Ï̂B˛Ó̊ =Ó̊&c

3.6 ¶˛yÓ̊ì˛#Î̊ Óy!ò!ãƒÑ˛ ÓƒyÏB˛ ÓƒÓfl įyÓ̊ Ñ˛y‡˛y Ï̂õy

3.7 Óy!í!ãƒÑ˛ Óƒy Ï̂B˛Ó̊ }í ¢,!‹TÓ̊ ≤Ã!e´Î̊y

3.8 xò%ü#úò#

3.1  v ẑ̨ Ïjüƒ

~£z ~Ñ˛Ñ˛!›˛ ˛ôv˛̧yÓ̊ ˛ôÓ̊ ãyòy Îy Ï̂Ó ÈÙÙÙÈ

 Óy!í!ãƒÑ˛ Óƒy Ï̂B˛Ó̊ ïyÓ̊òy

 Óy!í!ãƒÑ˛ Óƒy Ï̂B˛Ó̊ Ñ˛yÎ≈yÓú#

 ¶˛yÓ̊ì˛#Î̊ Óy!í!ãƒÑ˛ ÓƒyÏB˛ ÓƒÓfl įyÓ̊ Ñ˛y‡˛y Ï̂õy

 Óy!í!ãƒÑ˛ ÓƒyÏB˛ !Ñ˛¶˛y Ï̂Ó }í ¢,!‹T Ñ˛ Ï̂Ó̊–

3.2 ≤Ãhfl˛yÓòy

ˆÑ˛yò ˆî Ï̂üÓ̊ xÌ≈ò#!ì˛ Ï̂ì˛ Óy!í!ãƒÑ˛ Óƒy Ï̂B˛Ó̊ xÓîyò x˛ô!Ó̊¢#õ– Óy!í!ãƒÑ˛ ÓƒyB˛ ¢yïyÓ̊ò ãòÜ Ï̂òÓ̊

¢M˛ÈÎ̊ Ï̂Ñ˛ ¢%Ó̊!«˛ì˛ Ó̊y Ï̂Ö Á ¢y Ï̂Ì ¢y Ï̂Ì !ü“ Óy!íãƒÓ̊  Ñ˛y Ï̂ã ˆÎyÜyò !î Ï̂Î̊ Ìy Ï̂Ñ˛– ü!_´üyú# Óy!í!ãƒÑ˛ ÓƒyB˛

ÓƒÓfl įy ˆî Ï̂üÓ̊ Óy!íãƒ Ï̂Ñ˛ ì˛Ó̊y!ß∫ì˛ Ñ˛ Ï̂Ó̊ Á v ẑ̨ Ïîy_´y Ï̂îÓ̊ v z̨Í¢y!£ì˛ Ñ˛ Ï̂Ó̊– ¢%‹T Óy!í!ãƒÑ˛ ÓƒyB˛ ÓƒÓfl įyÓ̊ õyïƒ Ï̂õ

}í ¢,!‹T Ñ˛ Ï̂Ó̊ } Ï̂òÓ̊ â˛y!£îy ˆõ›˛y Ï̂òy Á ¢ΩÓ  £Î̊–

3.3 Óy!í!ãƒÑ˛ ÓƒyB˛

¢yïyÓ̊íì˛ ÓƒyB˛ Óú Ï̂ì˛ Óy!í!ãƒÑ˛ ÓƒyB˛ Ï̂Ñ˛£z ˆÓyG˛y Ï̂òy £Î̊– ≤Ã!ì˛!›˛ ˆî Ï̂ü£z xyõyòì˛ ¢Ç@˘Ã£ Á ÓƒÓ¢y

Óy!í Ï̂ãƒ }í ˆîÁÎ˚yÓ˚ Óƒy˛ôy Ï̂Ó˚ Óy!í!ãƒÑ˛ ÓƒyB˛ =Ó˚&c˛ô)í≈ ¶)̨ !õÑ˛y ˛ôyúò Ñ˛ Ï̂Ó˚– ˆÎ ÓƒyB˛ }í ≤Ãîyò Á

!Ó!ò Ï̂Î̊y Ï̂ÜÓ̊ ãòƒ ãò¢yïyÓ̊ Ï̂íÓ̊ Ñ˛yäÈ ˆÌ Ï̂Ñ˛ xyõyòì˛ @˘Ã£ò Ñ˛ Ï̂Ó̊ ~ÓÇ ˙ xyõyòì˛ â˛y!£îyõye ˆâ˛Ñ˛ñ v»̨ yö˛›˛ Óy

~Ñ˛Ñ Ę̀ÙÈ3  xÌ≈ Á ¶˛yÓ̊ì˛#Î̊ ÓƒyB˛ ÓƒÓfl įy ÓyãyÓ̊
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xòƒ v z̨̨ ôy Ï̂Î̊ ˆö˛Ó̊Í !î Ï̂ì˛ ˛ôy Ï̂Ó̊ ì˛y Ï̂Ñ˛ Óy!í!ãƒÑ˛ ÓƒyB˛ Ó Ï̂ú–

3.4  Óy!í!ãƒÑ˛ Óƒy Ï̂B˛Ó̊ Ñ˛yÎy≈Óú#

ˆÎ ÓƒyB˛ }í ≤Ãîyò Á !Ó!ò Ï̂Î̊y Ï̂ÜÓ̊ ãòƒ ãò¢yïyÓ̊í Ï̂Ñ˛ Ñ˛yäÈ ˆÌ Ï̂Ñ˛ xyõyòì˛ @˘Ã£í Ñ˛ Ï̂Ó̊ ~ÓÇ ˙ xyõyòì˛

xyõyòì˛Ñ˛yÓ˚# â˛y!£Óyõye ˆâ˛Ñ˛ñ v»̨ yö˛›˛ Óy xòƒ v z̨̨ ôy Ï̂Î˚ ˆö˛Ó˚Í !î Ï̂ì˛ ˛ôy Ï̂Ó˚ ì˛y Ï̂Ñ˛ Óy!í!ãƒÑ˛ ÓƒyB˛ Ó Ï̂ú–

˛ô,!ÌÓ#Ó̊ !Ó!¶˛ß̈ ˆî Ï̂ü Óy!í!ãƒÑ˛ ÓƒyB˛=!ú òyòyïÓ̊ Ï̂òÓ̊ Ñ˛yã Ñ˛ Ï̂Ó̊ Ìy Ï̂Ñ˛– ~Öy Ï̂ò Óy!í!ãƒÑ˛ Óƒy Ï̂B˛Ó̊ v ẑ̨ ÏÕ‘Ö Ï̂ÎyÜƒ

Ñ˛yã=!ú xy Ï̂úyâ˛òy Ñ˛Ó̊y £ú ≠

1. ¢M˛ÈÎ̊ ¢Ç@˘Ã£ Óy xyõyòì˛ @˘Ã£í ≠ ¢M˛ÈÎ̊ ¢Ç@˘Ã£ Ñ˛Ó̊y Óy!í!ãƒÑ˛ Óƒy Ï̂B˛Ó̊ ≤Ãïyò Ñ˛yã– Óy!í!ãƒÑ˛

ÓƒyB˛ Óƒ!_´ Á ≤Ã!ì˛¤˛y Ï̂òÓ̊ Ñ˛yäÈ ˆÌ Ï̂Ñ˛ ¢M˛ÈÎ̊ ¢Ç@˘Ã£ Ñ˛ Ï̂Ó̊ Ìy Ï̂Ñ˛ xyõyòì˛ @˘Ã£ Ï̂íÓ̊ õyïƒ Ï̂õ– ≤ÃÑ,̨ ì˛˛ô Ï̂«˛

ˆî Ï̂üÓ̊ ãò¢yïyÓ̊í Á ≤Ã!ì˛¤˛yò¢õ)£ ì˛y Ï̂îÓ̊ ¢!M˛Èì˛ xÌ≈ Óy!í!ãƒÑ˛ Óƒy Ï̂B˛ ãõy Ó̊y Ï̂Ö– ~£z ãõy Ï̂Ñ˛£z

xyõyòì˛ Óúy £Î̊– xyõyòì˛ !ì˛ò ≤ÃÑ˛y Ï̂Ó̊Ó̊ £ Ï̂ì˛ ˛ôy Ï̂Ó̊ ≠ â˛ú!ì˛ xyõyòì˛ñ ˆõÎ̊yî# xyõyòì˛ Óy fl įyÎ̊#

xyõyòì˛ ~ÓÇ ¢M˛ÈÎ̊ xyõyòì˛– ˆÎ xyõyòì˛ xÌ≈ xyõyòì˛Ñ˛yÓ̊# ì˛yÓ̊ £zFäÈyõ Ï̂ì˛y ˆÎ ˆÑ˛y Ï̂òy ¢õ Ï̂Î̊ñ

ˆÎ ˆÑ˛y Ï̂òy ˛ô!Ó̊õy Ï̂í ˆâ˛ Ï̂Ñ˛Ó̊ õyïƒ Ï̂õ ì%̨ ú Ï̂ì˛ ˛ôy Ï̂Ó̊ ì˛y Ï̂Ñ˛ â˛ú!ì˛ xyõyòì˛ Ó Ï̂ú– xyÓyÓ̊ ˆÎ xyõyòì˛

~Ñ˛!›˛ !ò!î≈‹T ¢õ Ï̂Î̊Ó̊ ãòƒ Ñ˛Ó̊y £ Ï̂Î̊ Ìy Ï̂Ñ˛ ~ÓÇ ˙ !ò!î≈‹T ¢õ Ï̂Î̊Ó̊ xy Ï̂Ü £zFäÈyõ Ï̂ì˛y ¢yïyÓ̊íì˛

ˆì˛yúy ÎyÎ̊ òy ˆ¢£z xyõyòì˛ Ï̂Ñ˛ ˆõÎ̊yî# xyõyòì˛ Óy fl įyÎ̊# xyõyòì˛ Ó Ï̂ú– xyÓyÓ̊ ˆÎ xyõyòì˛

xyõyòì˛Ñ˛yÓ̊# ˆÎ ˆÑ˛y Ï̂òy ¢õ Ï̂Î̊ñ ˆÎ ˆÑ˛y Ï̂òy ˛ô!Ó̊õy Ï̂í ì%̨ ú Ï̂ì˛ ˛ôy Ï̂Ó̊ òy ~ÓÇ xÌ≈ ˆì˛yúyÓ̊ Óƒy˛ôy Ï̂Ó̊

!Ñ˛ä%È Óyïy !ò Ï̂°Ïï Ìy Ï̂Ñ˛ ˆ¢£z xyõyòì˛ Ï̂Ñ˛ ¢M˛ÈÎ̊ xyõyòì˛ Ó Ï̂ú–

2. }í ≤Ãîyò Á !Ó!ò Ï̂Î̊yÜ ≠ xyï%!òÑ˛ Óy!í!ãƒÑ˛ Óƒy Ï̂B˛Ó̊ xòƒì˛õ Ñ˛yã £ú !Ó!¶˛ß̈ Óƒ!_´ Á ≤Ã!ì˛¤˛yò Ï̂Ñ˛

}í ≤Ãîyò Ñ˛Ó̊y– Óy!í!ãƒÑ˛ ÓƒyB˛ òyòy¶˛y Ï̂Ó ~£z Ñ˛yã Ñ˛ Ï̂Ó̊ Ìy Ï̂Ñ˛– ≤ÃÌõì˛ Óy!í!ãƒÑ˛ ÓƒyB˛ ¢Ó̊y¢!Ó̊

òÜî xÌ≈ ≤Ãîyò Ñ˛Ó̊ Ï̂ì˛ ˛ôy Ï̂Ó̊– ì,̨ ì˛#Î̊ì˛ ÓƒyB˛ xyõyòì˛Ñ˛yÓ̊# Ï̂Ñ˛ ì˛yÓ̊ ãõyÓ̊ ˆâ˛ Ï̂Î̊ ˆÓ!ü ˛ô!Ó̊õyí xÌ≈

ˆì˛yúyÓ̊ ¢%!Óïy !î Ï̂ì˛ ˛ôy Ï̂Ó̊– ì,̨ ì˛#Î̊ì˛ Óy!í!ãƒÑ˛ ÓƒyB˛ ˝![˛ ÓyRy Ñ˛Ó̊ Ï̂ì˛ ˛ôy Ï̂Ó̊– ÎÖò ˆÑ˛y Ï̂òy ≤Ã!ì˛¤˛yò

ïy Ï̂Ó̊ oÓƒ !Ó!e´ Ñ˛ Ï̂Ó̊ ì˛Öò ˝![˛ ¢,!‹T £Î̊– ~£z ˝![˛=!ú !ì˛ò õy Ï̂¢Ó̊ ˛ôÓ̊ x Ï̂Ì≈ Ó̊*˛ôyhs˛!Ó̊ì˛ £Î̊–

x Ï̂Ì≈Ó̊ ≤Ã Ï̂Î̊yã Ï̂ò ≤Ã!ì˛¤˛yò Óy!í!ãƒÑ˛ Óƒy Ï̂B˛Ó̊ Ñ˛y Ï̂äÈ ˝![˛ ãõy ˆÓ̊ Ï̂Ö }í @˘Ã£í Ñ˛ Ï̂Ó̊ Ìy Ï̂Ñ˛– â˛ì%̨ Ì≈ì˛

Óy!í!ãƒÑ˛ ÓƒyB˛ ≤Ã!ì˛¤˛y Ï̂òÓ̊ ˆüÎ̊yÓ̊ Óy !v˛ Ï̂ÓM˛ÈyÓ̊ xÌÓy ¢Ó̊Ñ˛y!Ó̊ }í˛ôe !Ñ˛ Ï̂ò ¢Ó̊y¢!Ó̊ xÌ≈ !Ó!ò Ï̂Î̊yÜ

Ñ˛ Ï̂Ó̊ Ìy Ï̂Ñ˛–

3. }í ¢,!‹T Óy xyõyòì˛ ¢,!‹T ≠ Óy!í!ãƒÑ˛ Óƒy Ï̂B˛Ó̊ xòƒì˛õ =Ó̊&c˛ô)í≈ Ñ˛yã £ú }í Óy xyõyòì˛

¢,!‹T– }ˆÏíÓ˚ õyïƒˆÏõ Óy!í!ãƒÑ˛ ÓƒyB˛ ~£z xyõyòì˛ ¢,!‹T Ñ˛ˆÏÓ˚– Óy!í!ãƒÑ˛ ÓƒyB˛ ÎÖò ˆÑ˛yˆÏòy

}í@˘Ã£#ì˛y Ï̂Ñ˛ }í ˆîÎ̊ ì˛Öò ì˛y Ï̂Ñ˛ òÜî xÌ≈ òy !î Ï̂Î̊ ì˛yÓ̊ òy Ï̂õ ~Ñ˛!›˛ !£¢yÓ Ö%̂ Ïú ˙ !£¢y Ï̂Ó

} Ï̂íÓ̊ xÌ≈ ãõy ˆîÎ̊– ~£z }í x Ï̂Ì≈Ó̊ õyïƒ Ï̂õ Óy!í!ãƒÑ˛ ÓƒyB˛ òì%̨ ò xyõyòì˛ ¢,!‹T Ñ˛ Ï̂Ó̊– ~£z

xyõyòì˛ xyÓyÓ̊ òì%̨ ò Ñ˛ Ï̂Ó̊ }í ¢,!‹T Ñ˛ Ï̂Ó̊ ~ÓÇ ì˛yÓ̊ ö˛ Ï̂ú òì%̨ ò xyõyòì˛ ¢,!‹T £Î̊– ~£z ˛ôk˛!ì˛ Ï̂ì˛

Óy!í!ãƒÑ˛ ÓƒyB˛ xyõyòì˛ ¢,!‹T Ñ˛ Ï̂Ó̊–

4. xyhs˛ã≈y!ì˛Ñ˛ Óy!í Ï̂ãƒ ¢y£yÎƒ ≠ xyhs˛ã≈y!ì˛Ñ˛ Óy!í Ï̂ãƒÓ̊ ˆ«˛ Ï̂e ˜Ó Ï̂î!üÑ˛ õ%oyÓ̊ ˆúò Ï̂îò oÓƒ

â˛yúy Ï̂òÓ̊ Ó̊!¢î Á !Ó Ï̂îü# ˝![˛ Ó£ò £zì˛ƒy!î Ñ˛yãÁ Óy!í!ãƒÑ˛ ÓƒyB˛ Ñ˛ Ï̂Ó̊ Ìy Ï̂Ñ˛– x Ï̂òÑ˛ ¢õÎ̊
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Óy!í!ãƒÑ˛ ÓƒyB˛ xyõîy!òÑ˛yÓ̊# Ï̂îÓ̊ ÜƒyÓ̊yr›˛yÓ̊ !£¢y Ï̂Ó Ñ˛yã Ñ˛ Ï̂Ó̊–

5. @˘Ãy£Ñ˛ Ï̂îÓ̊ ≤Ã!ì˛!ò!ï !£¢y Ï̂Ó Ñ˛yã ≠ Óy!í!ãƒÑ˛ ÓƒyB˛ ì˛yÓ̊ xyõyòì˛Ñ˛yÓ̊# Óy @˘Ãy£Ñ˛ Ï̂îÓ̊ ≤Ã!ì˛!ò!ï

!£¢y Ï̂Ó Ñ˛yã Ñ˛ Ï̂Ó̊ Ìy Ï̂Ñ˛– Óy!í!ãƒÑ˛ ÓƒyB˛ òyòy¶˛y Ï̂Ó ~£z Ñ˛yã Ñ˛ Ï̂Ó̊ Ìy Ï̂Ñ˛– ≤ÃÌõì˛ñ Óy!í!ãƒÑ˛

ÓƒyB˛ñ ÓƒyB˛ v»̨ yö˛ Ï̂›˛Ó̊ õyïƒ Ï̂õ ì˛yÓ̊ @˘Ãy£Ñ˛ Ï̂îÓ̊ xÌ≈ ~Ñ˛ fl įyò ˆÌ Ï̂Ñ˛ xòƒ fl įy Ï̂ò ˛ôy‡˛y Ï̂òyÓ̊ Ñ˛yã Ñ˛ Ï̂Ó̊

Ìy Ï̂Ñ˛– !mì˛#Î̊ì˛ Óy!í!ãƒÑ˛ ÓƒyB˛ @˘Ãy£Ñ˛ Ï̂îÓ̊ !ò Ï̂î≈üõ Ï̂ì˛y xòƒ ÓƒyB˛ ˆÌ Ï̂Ñ˛ @˘Ãy£ Ï̂Ñ˛Ó̊ ˛ôyÁòy xÌ≈

xyîyÎ̊ Ñ˛ Ï̂Ó̊ Ìy Ï̂Ñ˛– ì,̨ ì˛#Î̊ì˛ @˘Ãy£Ñ˛ Ï̂îÓ̊ ≤Ã!ì˛!ò!ï !£¢y Ï̂Ó ˆÑ˛y¡ôyò#Ó̊ ˆüÎ̊yÓ̊ Á xòƒyòƒ ú!@¿˛ôe

ˆÑ˛òy Ï̂Óâ˛y Ñ˛yã Ñ˛ Ï̂Ó̊ Ìy Ï̂Ñ˛– â˛ì%̨ Ì≈ì˛ Óy!í!ãƒÑ˛ ÓƒyB˛ ì˛yÓ̊ @˘Ãy£Ñ˛ Ï̂îÓ̊ ˆüÎ̊yÓ̊ ~ÓÇ !v˛ Ï̂ÓM˛Èy Ï̂Ó̊Ó̊

ÎÌye´ Ï̂õ ú¶˛ƒyÇü Á ¢%î xyîyÎ̊ Ñ˛ Ï̂Ó̊ @˘Ãy£ Ï̂Ñ˛Ó̊ ì˛£!Ó Ï̂ú ãõy Ñ˛ Ï̂Ó̊– ˛ôM˛Èõì˛ Óy!í!ãƒÑ˛ ÓƒyB˛

@˘Ãy£Ñ˛ Ï̂îÓ̊ x!äÈ Óy › Δ̨y!fi›˛ !£¢y Ï̂Ó Ñ˛yã Ñ˛ Ï̂Ó̊ Ìy Ï̂Ñ˛– ˆÎõò ˆÑ˛y Ï̂òy Óƒ!_´ ì˛yÓ̊ ¢¡ô!_ v z̨£zú Ñ˛ Ï̂Ó̊

v z̨£zú Óƒy Ï̂B˛Ó̊ Ñ˛y Ï̂äÈ ãõy Ó̊yÖ Ï̂ì˛ ˛ôy Ï̂Ó̊– ì˛yÓ̊ õ,ì%̨ ƒÓ̊ ˛ôÓ̊ ˆ¢£z v z̨£zú xò%ÎyÎ̊# ¢¡ô!_Ó̊ Ó^˘›˛ò Îy Ï̂ì˛

£Î̊ ì˛yÓ̊ îy!Î̊c Óƒy Ï̂B˛Ó̊ v z̨̨ ôÓ̊ ÌyÑ˛ Ï̂ì˛ ˛ôy Ï̂Ó̊– °Ï¤˛ì˛ ÎÖò ˆÑ˛y Ï̂òy ˆÑ˛y¡ôyò#Ó̊ Óu˛ !Ó!e´ £Î̊ ì˛Öò

ˆ¢£z Óu˛=!úÓ̊ ÜƒyÓ̊yr›˛yÓ̊ Óy!í!ãƒÑ˛ ÓƒyB˛ £ Ï̂Î̊ Ìy Ï̂Ñ˛–

6. ¢Ó̊Ñ˛y Ï̂Ó̊Ó̊ Ñ˛yã ≠ Óy!í!ãƒÑ˛ ÓƒyB˛ ˆî Ï̂üÓ̊ ¢Ó̊Ñ˛y Ï̂Ó̊Ó̊ !ò Ï̂î≈üõ Ï̂ì˛y Ó˝ ¢Ó̊Ñ˛y!Ó̊ Ñ˛yã Ñ˛ Ï̂Ó̊ Ìy Ï̂Ñ˛ñ

ˆÎõò ˆÓÑ˛yÓ̊ Ï̂îÓ̊ ˆÓÑ˛yÓ̊¶˛yì˛y ˆîÁÎ̊yñ !ü«˛Ñ˛ Ï̂îÓ̊ ˆÓì˛ò ˆîÁÎ̊y £zì˛ƒy!î– Óy!í!ãƒÑ˛ ÓƒyB˛ ¢Ó̊Ñ˛y!Ó̊

≤Ã!ì˛¤˛y Ï̂òÓ̊ ˛ôyÁòy xÌ≈ xyîyÎ̊ Ñ˛ Ï̂Ó̊ ˆ¢£z ≤Ã!ì˛¤˛y Ï̂òÓ̊ ì˛£!Ó Ï̂ú ãõy ˆîÎ̊– ~äÈyv˛̧y Óy!í!ãƒÑ˛ ÓƒyB˛

¢Ó̊Ñ˛y Ï̂Ó̊Ó̊ xy!Ì≈Ñ˛ ò#!ì˛ Ï̂Ñ˛ SˆÎõò @˘ÃyõyM˛È Ï̂ú ÓƒyB˛ ÓƒÓfl įy ≤Ã¢yÓ̊V Óyhfl˛ Ï̂Ó Ó̊*˛ôîyò Ñ˛ Ï̂Ó̊–

7. xòƒyòƒ Ñ˛yã ≠ v z̨̨ ô Ï̂Ó̊Ó̊ xy Ï̂úyâ˛òy Ñ˛Ó̊y £ Ï̂Î̊ Ï̂äÈ ~õò Ñ˛yã äÈyv˛̧yÁ Óy!í!ãƒÑ˛ ÓƒyB˛=!ú xyÓ̊Á

!Ñ˛ä%È Ñ˛yã Ñ˛ Ï̂Ó̊ Ìy Ï̂Ñ˛ ˆÎõò

Ñ˛. Óy!í!ãƒÑ˛ ÓƒyB˛ Óƒ!_´ Á ˛ô!Ó̊Óy Ï̂Ó̊Ó̊ õ)úƒÓyò ¢¡ô!_ úÑ˛y Ï̂Ó̊Ó̊ õyïƒ Ï̂õ !òÓ̊y˛ô_yÓ̊ ¢ Ï̂D Ó̊«˛y Ñ˛ Ï̂Ó̊–

Ö. @˘Ãy£Ñ˛ Ï̂îÓ̊ ¢%!ÓïyÓ̊ ãòƒ v z̨̨ ô£yÓ̊ ˆâ˛Ñ˛ñ ºyõƒõyò ˆâ˛Ñ˛ £zì˛ƒy!î ¢Ó̊ÓÓ̊y£ Ñ˛ Ï̂Ó̊–

Ü. Óy!í!ãƒÑ˛ ÓƒyB˛=!ú !Ñ˛ä%È !Ñ˛ä%È x!â˛Ó̊yâ˛!Ó̊ì˛ Ñ˛yãÁ Óì≈̨ õy Ï̂ò Ñ˛Ó̊ Ï̂äÈ ˆÎõòÈÙÙÙÈ !õv z̨â%̨ ƒÎ̊yú ö˛y[˛ ≤ÃÑ˛“ñ

G§%̨ !Ñ˛˛ô)í≈ ˆ«˛ Ï̂e }íîyòñ ˆe´!v˛›˛ Ñ˛yv≈̨ ñ ˆv˛!Ó›˛ Ñ˛yv≈̨  â˛yú% £zì˛ƒy!î–

8. xÌ≈̃ Ïò!ì˛Ñ˛ v z̨ß̈Î̊ Ï̂ò ¢£yÎ̊ì˛y Óy v z̨ß̈Î̊òõ)úÑ˛ Ñ˛yã ≠ xyï%!òÑ˛ Ñ˛y Ï̂úÓ̊ Óy!í!ãƒÑ˛ ÓƒyB˛=!ú x Ï̂òÑ˛

v z̨ß̈Î̊òõ)úÑ˛ Ñ˛yãÁ Ñ˛ Ï̂Ó̊ Ìy Ï̂Ñ˛– v z̨ß̈Î̊òü#ú ˆîü=!ú Ï̂ì˛ Óy!í!ãƒÑ˛ ÓƒyB˛ xÌ≈̃ Ïò!ì˛Ñ˛ v z̨ß̈Î̊ Ï̂ò =Ó̊&c˛ô)í≈

¶)̨ !õÑ˛y ˛ôyúò Ñ˛ Ï̂Ó̊– ¶˛yÓ̊ Ï̂ì˛Ó̊ ˛ô!Ó̊Ñ˛“òyÎ̊ !òï≈y!Ó̊ì˛ x@˘Ãy!ïÑ˛yÓ̊ ˆ«˛ Ï̂e ÓƒyB˛ }í !î Ï̂Î̊ Ìy Ï̂Ñ˛–

xò@˘Ã¢Ó̊ Óy @˘Ãyõ#í ~úyÑ˛yÎ̊ üyÖy fl įy˛ôò Ñ˛ Ï̂Ó̊ ˆ¢£z ~úyÑ˛yÎ̊ ¢M˛ÈÎ̊ Á !Ó!ò Ï̂Î̊y Ï̂Ü v z̨Í¢y£ !î Ï̂Î̊

Ìy Ï̂Ñ˛–

3.5 Óy!ò!ãƒÑ˛ Óƒy Ï̂B˛Ó̊ =Ó̊&c

Óy!íãƒ ãÜ Ï̂ì˛ òyòy ïÓ˚̂ ÏòÓ˚ ˆúò Ï̂îò ¢Çá!›˛ì˛ £Î˚– Óy!í!ãƒÑ˛ ÓƒyÇ Ï̂Ñ˛Ó˚ ¶)̨ !õÑ˛y Á =Ó˚&c ~ Ï̂«˛ Ï̂e

x˛ô!Ó̊¢#õ– ÓƒyÓ¢y Á Óy!í Ï̂ãƒÓ̊ ˛ô!Ó̊!ï ˆÎõò !î Ï̂ò !î Ï̂ò Ó,!k˛ ˛ôy Ï̂FäÈñ xòƒ!î Ï̂Ñ˛ Óy!í!ãƒÑ˛ Óƒy Ï̂B˛Ó̊ =Ó̊&c

ì˛ Ï̂ì˛y!ïÑ˛ Ó,!k˛ £ Ï̂FäÈ– ¢%ì˛Ó̊yÇ ˆî Ï̂üÓ̊ xÌ≈̃ Ïò!ì˛Ñ˛ v z̨ß̈Î̊ Ï̂òÓ̊ ¢yö˛úƒ Óy!í!ãƒÑ˛ Óƒy Ï̂B˛Ó̊ ≤Ã¢yÓ̊ Á x@˘ÃÜ!ì˛Ó̊

v z̨̨ ôÓ̊ x Ï̂òÑ˛yÇ Ï̂ü !ò¶≈̨ Ó̊ü#ú– Óy!í!ãƒÑ˛ Óƒy Ï̂B˛Ó̊ =Ó̊&c Á ¶)̨ !õÑ˛y £ú ≠
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1. xyõyòì˛ @˘Ã£í SAcceptance of DepositV ≠ Óy!í!ãƒÑ˛ ÓƒyB˛˛ ˆî Ï̂üÓ̊ ãòÜ Ï̂íÓ̊ Óy xòƒyòƒ

¢Çfl įyÓ̊ ¢!M˛Èì˛ xÌ≈ !òÓ̊y˛ôî ¢ÇÓ̊«˛ Ï̂íÓ̊ ≤Ã!ì˛◊&!ì˛ Ï̂Ñ˛ Ü!FäÈì˛ Ó̊y Ï̂Ö– Óƒy Ï̂B˛Ó̊̊ ~£z Ü!FäÈì˛ xÌ≈£z £ú

xyõyòì˛– ÓƒyB˛ Á£z xyõyò Ï̂ì˛Ó̊ v z̨̨ ôÓ̊ ¢%î≤Ãîyò Ñ˛ Ï̂Ó̊– xyÓyÓ̊ xyõyòì˛Ñ˛yÓ̊#Ó̊y ÓƒyB˛ ˆÌ Ï̂Ñ˛ Ü!FäÈì˛

xÌ≈ ÎÖò £zFäÈy ì%̨ ú Ï̂ì˛ ˛ôy Ï̂Ó̊– Óy!í!ãƒÑ˛ Óƒy Ï̂B˛ ¢yïyÓ̊íì˛ â˛yÓ̊ ≤ÃÑ˛yÓ̊ xyõyòì˛ ÓƒÓfl įy ≤Ãâ˛!úì˛ ñ (i)
â˛ú!ì˛ xyõyòì˛ñ (ii) ¢M˛ÈÎ̊# xyõyòì˛ñ (iii) ˆõÎ̊y!î xyõyòì˛ ~ÓÇ (iv) ˆ˛ôÔòÉ˛ô%!òÑ˛ xyõyòì˛–

2. }í≤Ãîyò SGranting LoanV ≠ Ñ˛yÓ̊Óy!Ó̊ ãÜ Ï̂ì˛ } Ï̂íÓ̊ ≤Ã Ï̂Î̊yãò £Î̊– Óy!í!ãƒÑ˛ ÓƒyB˛ fl ∫̨“ Ï̂õÎ̊y!îñ

õïƒ Ï̂õÎ̊y!î Á î#á≈̂ ÏõÎ̊y!î }í≤Ãîyò Ñ˛ Ï̂Ó̊ x Ï̂Ì≈Ó̊ ˆãyÜyò ˆîÎ̊– ÓƒyB˛˛ ãò¢yïyÓ̊ Ï̂íÓ̊ !òÑ˛›˛ ˆÌ Ï̂Ñ˛

xyõyòì˛ ÓyÓî ˆÎ xÌ≈ ãõy ˆòÎ̊ ì˛y ˆÌ Ï̂Ñ˛ !Ó!¶˛ß̈ Óƒ!_´ Á Ñ˛yÓ̊Óy!Ó̊ ≤Ã!ì˛¤˛yò Ï̂Ñ˛ }í≤Ãîyò Ñ˛ Ï̂Ó̊–

}í≤Ãîy Ï̂òÓ̊ ¢õÎ̊ ÓƒyB˛ !Ó!¶˛ß̈ ïÓ̊ Ï̂òÓ̊ ¢¡ô!_ } Ï̂íÓ̊ ÜƒyÓ̊y!r›˛ !£¢y Ï̂Ó Óı˛Ñ˛ Ó̊y Ï̂Ö– ~¶˛y Ï̂Ó ÓƒyÓ¢yÎ̊

v z̨Í˛ôyîò Ó,!k˛ ˛ôyÎ̊ ~ÓÇ Ñ˛õ≈¢Çfl įyò £Î̊–

3. ¢M˛ÈÎ̊ ˆ≤ÃÓ̊íy Savings MotivationV ≠ ãò¢yïyÓ̊í ì˛yÓ̊ xy Ï̂Î̊Ó̊ ~Ñ˛!›˛ xÇü ¢M˛ÈÎ̊ Ñ˛ Ï̂Ó̊– ˆ¢£z

¢M˛ÈÎ̊ ÎÌy Ï̂ÎyÜƒ ãyÎ̊ÜyÎ̊ òyÈÙÈÓ̊yÖ Ï̂ú ì˛yÓ̊ ˆÌ Ï̂Ñ˛ ˆÎõò ≤Ã!ì˛îyò ≤Ãì˛ƒyüy Ñ˛Ó̊y ÎyÎ̊ òy ~Ñ˛£z ¢ Ï̂D õ)ú

xÌ≈ ˆö˛Ó̊ì˛ ˛ôyÁÎ̊yÓ̊ ˆ«˛ Ï̂e ¢Ω˛yÓòy Ñ˛õ Ìy Ï̂Ñ˛– Óy!í!ãƒÑ˛ Óƒy Ï̂B˛˛ ì˛y Ï̂îÓ̊ ¢M˛ÈÎ̊ ˆÓ̊ Ï̂Ö !ò!ÿ˛hs˛ £Î̊

~ÓÇ ≤Ã!ì˛îyò ˛ôyÎ̊– Óy!í!ãƒÑ˛ ÓƒyB˛ ˛ô Ï̂Ó̊y«˛¶˛y Ï̂Ó ¢M˛È Ï̂Î̊ ˆ≤ÃÓ̊íy ì˛Ìy v z̨Í¢y£ ˆîÎ̊–

4. !ü“ÈÙÈÓy!í Ï̂ãƒÓ̊ v z̨ß̈!ì˛ SDevelopment of IndustryÈÙÈTradeV ≠ Óy!í!ãƒÑ˛ ÓƒyB˛ !Ó!¶˛ß̈

!ü“ÈÙÈÓy!í!ãƒÑ˛ ≤Ã!ì˛¤˛yò Ï̂Ñ˛ }í≤Ãîyò Ñ˛ Ï̂Ó̊ ~Ñ˛ =Ó̊&c˛ô)í≈ ¶)̨ !õÑ˛y ˛ôyúò Ñ˛ Ï̂Ó̊– ~ äÈyv˛̧y !ü“ ≤Ã!ì˛¤˛y Ï̂òÓ̊

ãòƒ î#á≈̂ ÏõÎ̊y!î } Ï̂íÓ̊Á ÓƒÓfl įy Ñ˛ Ï̂Ó̊– !ü“ Á Óy!í!ãƒÑ˛ ≤Ã!ì˛¤˛y Ï̂òÓ̊ xy!Ì≈Ñ˛ ¢õ¢ƒyÓ̊ ¢õyïyò Ñ˛ Ï̂Ó̊

!ü“ÈÙÈÓy!í Ï̂ãƒÓ̊ v z̨ß̈!ì˛ á›˛yÎ̊–

5. ˜Ó Ï̂î!üÑ˛ Óy!í Ï̂ãƒ ¢£yÎ˚ì˛y SAssistance in Foreign TradeV ≠ ˜Ó Ï̂î!üÑ˛ Óy!í Ï̂ãƒÓ˚

≤Ã¢y Ï̂Ó̊Ó̊ ¢ Ï̂D ˆúò Ï̂î Ï̂òÓ̊ ˛ô!Ó̊!ïÁ Ó,!k˛ ˆ˛ô Ï̂Î̊ Ï̂äÈ– Óy!í!ãƒÑ˛ ÓƒyB˛ äÈyv˛̧y ˜Ó Ï̂î!üÑ˛ Óy!í Ï̂ãƒÓ̊ ˆúò Ï̂îò

¢¡ôß̈ Ñ˛Ó̊y ≤ÃyÎ̊ x¢Ω˛Ó– xòƒ!î Ï̂Ñ˛ ˜Ó Ï̂î!üÑ˛ õ%î yÓ̊ xyîyò≤Ãîy Ï̂ò Óy!í!ãƒÑ˛ ÓƒyB˛ ≤Ã!ì˛!ò!ï !£¢y Ï̂Ó

~Ñ˛ =Ó̊&c˛ô)í≈ ¶)̨ !õÑ˛y ˛ôyúò Ñ˛ Ï̂Ó̊–

6.  «%̨ î yÎ̊ì˛ò !ü Ï̂“ ¢£yÎ̊ì˛y SAssistance in Small Business V ≠ ¶˛yÓ̊ì˛Ó Ï̂°Ï≈Ó̊ õ Ï̂ì˛y ˆî Ï̂ü

«%̨ î  Á Ñ%̨ !›˛Ó˚!ü Ï̂“Ó˚ =Ó˚&c xì%̨ úò#Î˚– ~£z !ü Ï̂“ v ẑ̨ Ïîƒy_´yÓ˚y Á ÓƒÓ¢yÎ˚#Ó˚y ì˛y Ï̂îÓ˚ ≤Ã Ï̂Î˚yãò#Î˚

õ)úïò ¢Ç@˘Ã Ï̂£Ó̊ ãòƒ Óy!í!ãƒÑ˛ Óƒy Ï̂B˛Ó̊ myÓ̊fl į £Î̊– Óy!í!ãƒÑ˛ ÓƒyB˛ fl ∫̨“ ¢%̂ Ïî ~ Ï̂îÓ̊ xÌ≈ ¢y£yÎƒ

Ñ˛ Ï̂Ó̊– Óì≈̨ õy Ï̂ò ˆÓ!üÓ̊¶˛yÜ Ó̊y‹T…yÎ̊_ Óy!í!ãƒÑ˛ Óƒy Ï̂B˛˛ «%̨ î  Á õyG˛y!Ó̊ ≤Ã!ì˛¤˛y Ï̂ò SSmall and
Medium EnterprisesV } Ï̂íÓ̊ ãòƒ SME !Ó¶˛yÜ Ó̊ Ï̂Î̊ Ï̂äÈ– Óì≈̨ õy Ï̂ò ¢Ó̊Ñ˛yÓ̊Á ~£z !Ó°Ï̂ ÏÎ̊

!Ó Ï̂ü°Ï v ẑ̨ ÏîƒyÜ !ò Ï̂Î̊ Ï̂äÈ–

7. Ñ˛yÓ̊Óy!Ó̊ Ï̂îÓ̊ xy!Ì≈Ñ˛ ˆúò Ï̂î Ï̂ò ¢£yÎ̊ì˛y SAssistance in Financial Transactions of
BusinessmenV É Óy!í!ãƒÑ˛ ÓƒyB˛ Ñ˛yÓ̊Óy!Ó̊ Ï̂îÓ̊ ˝!u˛ ¶˛yày Ï̂òyÓ̊ SDiscounting of BillsV

ÓƒÓfl įy Ñ˛ Ï̂Ó̊– ö˛ Ï̂ú Ñ˛yÓ̊Óy!Ó̊ Ï̂îÓ̊ xy!Ì≈Ñ˛ ¢õ¢ƒy x Ï̂òÑ˛yÇ Ï̂ü ¢õyïyò £Î̊– ~Ó̊ !Ó!òõ Ï̂Î̊ Óy!í!ãƒÑ˛

ÓƒyB˛ ÓyRy ˆ˛ô Ï̂Î̊ Ìy Ï̂Ñ˛– ì˛y äÈyv˛̧y ˛ôíƒ xyõîy!òÈÙÈÓ̊Æy!òÓ̊ ˆ«˛ Ï̂e } Ï̂íÓ̊ ≤Ãì˛ƒÎ̊ò˛ôeñ â˛yúyòñ !Óõy˛ôe

≤Ãlfl˛!ì˛ Ï̂ì˛ =Ó̊&c˛ô)í≈ ¶)̨ !õÑ˛y ˛ôyúò Ñ˛ Ï̂Ó̊–
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8. Ñ˛õ≈¢Çfl įyò SEmployment GenerationV ≠ Óƒy!B˛Ç £ú xy!Ì≈Ñ˛ ˛ô!Ó̊ Ï̂¢Óy ˆ«˛e– ≤Ãì˛ƒ«˛ Á

ô Ï̂Ó̊y«˛¶˛y Ï̂Ó ~£z ˆ«˛ Ï̂e ú«˛ ú«˛ Óƒ!_´Ó̊ Ñ˛õ≈¢Çfl įy Ï̂òÓ̊ ÓƒÓfl įy £ Ï̂Î̊ Ï̂äÈ– Óy!í!ãƒÑ˛ Óƒy Ï̂B˛Ó̊ =Ó̊&c

~ Ï̂«˛ Ï̂e ≤Ã¢Çüò#Î̊–

9. xyõyòì˛Ñ˛yÓ̊# Ï̂îÓ̊ õ)úƒÓyò î Óƒ¢yõ@˘Ã# ¢ÇÓ̊«˛í SPreservation of Precious Items of
DepositorsV É !Ó!¶˛ß̈ Óy!í!ãƒÑ˛ ÓƒyB˛ ì˛yÓ̊ xyõyòì˛Ñ˛yÓ̊# Ï̂îÓ̊ õ)úƒÓyò ¢yõ@˘Ã# ˆÎõò ˆ¢yòyÓ̊& Į̈̂ ôyÓ̊

xúÇÑ˛yÓ̊ñ õ)úƒÓyò î!úú˛ôeñ ˆÑ˛y¡ôy!òÓ̊ ˆüÎ̊yÓ̊˛ôe Óy }í˛ôe Ü!FäÈì˛ Ó̊yÖyÓ̊ îy!Î̊c@˘Ã£í Ñ˛ Ï̂Ó̊

~ÓÇ ˆ¢=!ú ÎÌyÎÌ¶˛y Ï̂Ó ¢ÇÓ̊«˛ Ï̂íÓ̊ ÓƒÓfl įy Ñ˛ Ï̂Ó̊–

10. õ%î yfl˛≥˛#!ì˛ !òÎ̊s f̨í SControl of InflationV É ˆî Ï̂üÓ̊ õ%î yfl˛≥˛#!ì˛ !òÎ̊s f̨̂ Ïí Óy!í!ãƒÑ˛ ÓƒyB˛

=!ú ≤Ãì˛ƒ«˛ ~ÓÇ ˛ô Ï̂Ó̊y«˛¶˛y Ï̂Ó ≤Ã¶˛yÓ !Óhfl˛yÓ̊ Ñ˛ Ï̂Ó̊– ¶˛yÓ̊ì˛#Î̊ !Ó̊ãy¶≈̨  ÓƒyB˛ñ Óy!í!ãƒÑ˛ ÓƒyB˛ Á

ì˛˛ô!üú¶%̨ _´ ÓƒyB˛˛=!ú Ï̂Ñ˛ !òÎ̊s f̨í Ñ˛ Ï̂Ó̊ õ%î yfl˛≥˛#!ì˛ ˆÓ̊yï Ñ˛Ó̊yÓ̊ ÓƒÓfl įy Ñ˛ Ï̂Ó̊–

3.6  ¶˛yÓ̊ì˛#Î̊ Óy!ò!ãƒÑ˛ ÓƒyÏB˛ ÓƒÓfl įyÓ̊ Ñ˛y‡˛y Ï̂õy

fl ∫̨yï#òì˛yÓ̊ ¢õÎ̊ ¶˛yÓ̊ Ï̂ì˛Ó̊ ÓƒyB˛ ÓƒÓfl įy Ö%Ó ~Ñ˛›˛y ¶˛yú !äÈú òy– !Ó!¶˛ß̈ ïÓ̊ Ï̂òÓ̊ ˛ô!Ó̊â˛yúòyÓ̊ xï# Ï̂ò

648!›˛ «%̨ o ÓƒyB˛ ¶˛yÓ̊ Ï̂ì˛Ó̊ !Ó!¶˛ß̈ Ó̊y Ï̂ãƒ ì˛y Ï̂îÓ̊ Ñ˛yÎ≈ïyÓ̊y ˛ô!Ó̊â˛yúòy Ñ˛Ó̊ì˛– 1949 ¢y Ï̂ú ¶˛yÓ̊ Ï̂ì˛ ¢Ó≈≤ÃÌõ

ÓƒyB˛ ÓƒÓfl įyÓ̊ Ñ˛y‡˛y Ï̂õyÜì˛ ¢Çfl˛ÒyÓ̊ ÷Ó̊& £Î̊– ~£z ÓäÈ Ï̂Ó̊£z ÓƒyB˛ !òÎ̊s f̨í xy£zò ˛ôy¢ £Î̊ ~ÓÇ !Ó̊ãy¶≈̨  Óƒy Ï̂B˛Ó̊

ãyì˛#Î̊Ñ˛Ó̊í á Ï̂›˛–

1955 ¢y Ï̂úÓ̊ 1 ã%úy£z ¶˛yÓ̊ Ï̂ì˛Ó̊ ¢Ó≈≤Ãïyò Óy!í!ãƒÑ˛ ÓƒyB˛ £z!¡ô!Ó̊Î̊yú Óƒy Ï̂B˛Ó̊ Á ¶˛yÓ̊ Ï̂ì˛Ó̊ Ñ˛!ì˛˛ôÎ̊

¶)̨ ì˛˛ô)Ó≈ ˆîü#Î̊ Ó̊y Ï̂ãƒÓ̊ Óƒy Ï̂B˛Ó̊ ãyì˛#Î̊Ñ˛Ó̊í myÓ̊y ˆfi›˛›˛ ÓƒyB˛ fl įy!˛ôì˛ £Î̊– ~Ó̊ ö˛ Ï̂ú ¶˛yÓ̊ Ï̂ì˛Ó̊ Óy!í!ãƒÑ˛

ÓƒyB˛ ãÜ Ï̂ì˛ Ó̊y‹T…#Î̊ Ï̂«˛e ¢,!‹T £Î̊– 1969 ¢y Ï̂ú ¢Ó≈Ó,£Í 14!›˛ ˆîü# Óy!í!ãƒÑ˛ ÓƒyB˛ Á ˛ô Ï̂Ó̊ xy Ï̂Ó̊y 6!›˛

ÓƒyB˛ Ó̊y‹TyÎ̊_ Ñ˛ Ï̂Ó̊ ÓƒyB˛ãÜ Ï̂ì˛ Ó̊y‹T…#Î̊ ˆ«˛e!›˛ Óì≈̨ õy Ï̂ò ¢¡±¢y!Ó̊ì˛ £ Ï̂Î̊ Ï̂äÈ–

¶˛yÓ̊ Ï̂ì˛Ó̊ Óy!í!ãƒÑ˛ ÓƒyB˛ ÓƒÓfl įyÓ̊ Ñ˛y‡˛y Ï̂õy


 

ì˛ö˛!¢ú¶%̨ _´ ÓƒyB˛ xÈÙÈì˛ö˛!¢ú¶%̨ _´ ÓƒyB˛


 

¶˛yÓ̊ì˛#Î̊ ÓƒyB˛ !Ó Ï̂îü# ÓƒyB˛


 

Ó̊y‹T…yÎ̊_ ÓƒyB˛ ˆÓ¢Ó̊Ñ˛yÓ̊# ÓƒyB˛


   

¶˛yÓ̊ì˛#Î̊ ˆfi›˛›˛ ÓƒyB˛ ˆfi›˛›˛ Óƒy Ï̂B˛Ó̊ ¢£ Ï̂ÎyÜ# ÓƒyB˛ ¢õ)£ xòƒyòƒ Ó̊y‹T…yÎ̊_ ÓƒyB˛ xyM˛È!úÑ˛ @˘Ãyõ#í ÓƒyB˛
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Ó̊y‹T…#Î̊ ì˛ö˛!¢ú¶%̨_´ Óy!í!ãƒÑ˛ ÓƒyB˛

Ñ˛. ¶˛yÓ̊ì˛#Î̊ ˆfi›˛›˛ ÓƒyB˛ Á ì˛yÓ̊ ¢£ Ï̂ÎyÜ# ÓƒyB˛ ¢õ)£

1955 ¢y Ï̂úÓ̊ 1 ã%úy£z ¶˛yÓ̊ Ï̂ì˛Ó̊ ¢Ó≈≤Ãïyò Óy!í!ãƒÑ˛ £z!¡ô!Ó̊Î̊yú Óƒy Ï̂B˛Ó̊ Á ¶˛yÓ̊ Ï̂ì˛Ó̊ ¶)̨ ì˛˛ô)Ó≈ ˆîü#Î̊

Óƒy Ï̂B˛Ó̊ ãyì˛#Î̊Ñ˛Ó̊í myÓ̊y ˆfi›˛›˛ ÓƒyB˛ fl įy!˛ôì˛ £Î̊ 92ù ˆüÎ̊yÓ̊ !Ó̊ãy¶≈̨  ÓƒyB˛ x!ï@˘Ã£í Ñ˛Ó̊yÎ̊ ÓƒyB˛!›˛ ≤ÃÌõ

Ó̊y‹T…yÎ̊_ Óy!í!ãƒÑ˛ Óƒy Ï̂B˛Ó̊ fl ∫̨#Ñ,̨ !ì˛ úy¶˛ Ñ˛ Ï̂Ó̊– ˆfi›˛›˛ ÓƒyB˛ ≤Ã!ì˛¤˛yÓ̊ xòƒì˛õ ≤Ãïyò v ẑ̨ Ïjüƒ !äÈú ãyì˛#Î̊ fl ∫̨y Ï̂Ì≈

~Ñ˛!›˛ Ó,£Í Óy!í!ãƒÑ˛ ÓƒyB˛ fl įy˛ôò ~ÓÇ @˘ÃyõyM˛È Ï̂ú ÓƒyB˛ ÓƒÓfl įyÓ̊ ¢¡±¢yÓ̊í á›˛y Ï̂òy–

Ö. xòƒyòƒ Ó̊y‹T…yÎ̊_ Óy!í!ãƒÑ˛ ÓƒyB˛

¶˛yÓ̊ Ï̂ì˛Ó̊ Óì≈̨ õy Ï̂ò xòƒyòƒ Ó̊y‹T…yÎ̊_ Óƒy Ï̂B˛Ó̊ ¢ÇÖƒy 19!›˛ñ ÎyÓ̊ õ Ï̂ïƒ 50 ˆÑ˛y!›˛ Óy ì˛yÓ̊ ˆÓ!ü xyõyòì˛

¢¡ôß̈ 14!›˛ ÓƒyB˛ Ï̂Ñ˛ Ó̊y‹T…yÎ̊_ Ñ˛Ó̊y £Î̊– 1969 ¢y Ï̂úÓ̊ ã%úy£z õy Ï̂¢ ~ÓÇ 6!›˛ Óƒy Ï̂B˛Ó̊ Ó̊y‹T…#Î̊Ñ˛Ó̊í Ñ˛Ó̊y £Î̊

1980 ¢y Ï̂ú– !Ñ˛ls˛ 1993 ¢y Ï̂ú !òv z̨ ÓƒyB˛ £z![˛Î̊yÓ̊ ¢ÇÎ%!_´ á Ï̂›˛ ˛ôyOyÓ òƒyüòyú Óƒy Ï̂B˛Ó̊ ¢ Ï̂D– ÎyÓ̊ ö˛ Ï̂ú

≤ÃÑ,̨ ì˛˛ô Ï̂«˛ 1980 ¢yú ˛ôÎ≈hs˛ ˆõy›˛ 20!›˛ Óƒy Ï̂B˛Ó̊ ãyì˛#Î̊Ñ˛Ó̊í £ Ï̂úÁ Óì≈̨ õy Ï̂ò ì˛yÓ̊ ¢ÇÖƒy 19!›˛– Óƒy Ï̂B˛Ó̊

ãyì˛#Î̊Ñ˛Ó̊í ¶˛yÓ̊ì˛#Î̊ Óy!í!ãƒÑ˛ Óƒy Ï̂B˛Ó̊ £z!ì˛£y Ï̂¢ ~Ñ˛ òì%̨ ò xïƒyÎ̊ ÷Ó̊& £Î̊–

Ü. ˆÓ¢Ó̊Ñ˛yÓ̊# !òÎ̊s f̨íyï#ò ì˛ö˛!¢ú¶%̨_´ Óy!í!ãƒÑ˛ ÓƒyB˛

ˆÓ¢Ó̊Ñ˛y!Ó̊ !òÎ̊s f̨íyï#ò ì˛ö˛!¢ú¶%̨ _´ Óy!í!ãƒÑ˛ ÓƒyB˛=!ú Ï̂Ñ˛ î%Û!›˛ ¶˛y Ï̂Ü ¶˛yÜ Ñ˛Ó̊y ÎyÎ̊ÈÙÙÙÈ

1– ¶˛yÓ̊ì˛#Î̊ Óy!í!ãƒÑ˛ ÓƒyB˛ ~ÓÇ 2– !Ó Ï̂îü# Óy!í!ãƒÑ˛ ÓƒyB˛–

1– ¶˛yÓ̊ì˛#Î̊ Óy!í!ãƒÑ˛ ÓƒyB˛

Óì≈̨ õy Ï̂ò ˆÓü Ñ˛ Ï̂Î̊Ñ˛!›˛ ˆäÈy›˛ ˆäÈy›˛ ì˛ö˛!¢ú# ÓƒyB˛ ~ÓÇ 10!›˛ òì%̨ ò ≤Ã!ì˛!¤˛ì˛ Óƒy Ï̂B˛Ó̊ ˆõy›˛ 4710!›˛

üyÖy !ò Ï̂Î̊ ˆÓ¢Ó̊Ñ˛y!Ó̊ Óƒy Ï̂B˛Ó̊ Ñ˛y‡˛y Ï̂õy Ü!‡˛ì˛– Óì≈̨ õy Ï̂ò xy Ï̂Ó̊y 3!›˛ ˆÓ¢Ó̊Ñ˛y!Ó̊ ÓƒyB˛ fl įy˛ô Ï̂òÓ̊ ≤Ãhfl˛yÓÁ

xò%̂ Ïõyîò ˆ˛ô Ï̂Î̊ Ï̂äÈ– ¶˛yÓ̊ì˛#Î̊ xy!Ì≈Ñ˛ ÓƒÓfl įyÎ̊ ~£z ¢õhfl˛ ÓƒyB˛=!úÓ̊ ≤Ã¶˛yÓ x Į̈̂ ô«˛yÑ,̨ ì˛ Ñ˛õ–

2– !Ó Ï̂îü# Óy!í!ãƒÑ˛ ÓƒyB˛

Óì≈̨ õy Ï̂ò ¶˛yÓ̊ Ï̂ì˛ 41!›˛ !Ó Ï̂îü# ÓƒyB˛ xy Ï̂äÈ– ~£z ¢õhfl˛ ÓƒyB˛=!úÓ̊ üyÖy x!ö˛¢=!ú ≤Ãïyòì˛ Óv˛̧ Óv˛̧

ü£ Ï̂Ó̊£z xÓ!fl įì˛– ¶˛yÓ̊ Ï̂ì˛Ó̊ v z̨ß̈ì˛ Óƒy!B˛Ç ÓƒÓfl įyÎ̊ ~£z ¢õhfl˛ !Ó Ï̂îü# ÓƒyB˛=!úÓ̊ Î Ï̂Ì‹T xÓîyò xy Ï̂äÈ– ~Ñ˛¢õ Ï̂Î̊

~£z ¢õhfl˛ ÓƒyB˛=!úÓ̊ v z̨̨ ôÓ̊ !Ó̊ãy¶≈̨  Óƒy Ï̂B˛Ó̊ ˆÑ˛yò !òÎ̊s f̨í£z !äÈú òy– Óì≈̨ õy Ï̂ò ˛ôÎ≈yÆ !òÎ̊s f̨íõ)úÑ˛ ÓƒÓfl įyÓ̊

≤Ãâ˛ú Ï̂ò !Ó Ï̂îü# ÓƒyB˛=!ú ˆî Ï̂üÓ̊ ãò!£ì˛Ñ˛Ó̊ Ñ˛y Ï̂ã x Ï̂òÑ˛ ˆÓ!ü Ñ˛yÎ≈Ñ˛Ó̊# £ Ï̂Î̊ v ẑ̨ Ï‡˛ Ï̂äÈ–

3.7  Óy!í!ãƒÑ˛ Óƒy Ï̂B˛Ó̊ }í ¢,!‹TÓ̊ ≤Ã!e´Î̊y

Óy!í!ãƒÑ˛ Óƒy Ï̂B˛Ó̊ }í ¢,!‹TÓ̊ ≤Ã!e´Î̊yÈÙÙÙÈ x Ï̂Ì≈Ó̊ ˆÎyÜy Ï̂òÓ̊ ¶)̨ !õÑ˛y ≠ xyï%!òÑ˛ Óy!í!ãƒÑ˛ Óƒy Ï̂B˛Ó̊

¢Ó≈yˆÏ˛ô«˛y v˛zˆÏÕ‘ÖˆÏÎyÜƒ Ñ˛yã £ú }í ¢,!‹T– Óy!í!ãƒÑ˛ ÓƒyB˛ }í ¢,!‹T Ñ˛Ó˚ˆÏì˛ ˛ôyˆÏÓ˚ !Ñ˛òy ˆ¢ !Ó°ÏˆÏÎ˚

xÌ≈ò#!ì˛!Óî‰̂ ÏîÓ̊ õ Ï̂ïƒ õì˛ Ï̂¶˛î xy Ï̂äÈ– £y›≈̨ Ï̂ú v z̨£zîy¢≈ñ ˆÑ˛£zò‰¢ñ ˆ¢Î̊y¢≈ ≤Ã¶,̨ !ì˛ xÌ≈ò#!ì˛!Óî‰̂ ÏîÓ̊ õ Ï̂ì˛ Óy!í!ãƒÑ˛

ÓƒyB˛ }í ¢,!‹T Ñ˛Ó̊ Ï̂ì˛ ˛ôy Ï̂Ó̊– x˛ôÓ̊!î Ï̂Ñ˛ ÁÎ̊yŒ›˛yÓ̊ ú#ö‰̨ ñ Ñ˛yß̈yò ≤Ã¶,̨ !ì˛ xÌ≈ò#!ì˛!Óî‰̂ ÏîÓ̊ õ Ï̂ì˛ Óy!í!ãƒÑ˛ ÓƒyB˛

}í ¢,!‹T Ñ˛Ó̊ Ï̂ì˛ ˛ôy Ï̂Ó̊ òy– ≤ÃÑ,̨ ì˛˛ô Ï̂«˛ Óy!í!ãƒÑ˛ ÓƒyB˛ xyõyòì˛ ¢,!‹TÓ̊ õyïƒ Ï̂õ }í ¢,!‹T Ñ˛ Ï̂Ó̊ Ìy Ï̂Ñ˛–
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Óy!í!ãƒÑ˛ ÓƒyB˛ î%£z¶˛y Ï̂Ó xyõyòì˛ ¢,!‹T Ñ˛ Ï̂Ó̊– ≤ÃÌõì˛ ˆÑ˛y Ï̂òy Óƒ!_´ ì˛yÓ̊ ¢M˛ÈÎ̊ Óƒy Ï̂B˛ ãõy !î Ï̂ì˛ ˛ôy Ï̂Ó̊–

Óy!í!ãƒÑ˛ ÓƒyB˛ ˆ¢£z xÌ≈ ãõy !ò Ï̂Î̊ xyõyòì˛Ñ˛yÓ̊#Ó̊ òy Ï̂õ ~Ñ˛!›˛ !£¢yÓ Ö%̂ Ïú ˆîÎ̊– ~£z¶˛y Ï̂Ó ˆÎ xyõyòì˛

¢,!‹T £Î̊ ì˛y Ï̂Ñ˛ ≤ÃyÌ!õÑ˛ xyõyòì˛ Óy ≤ÃÑ,̨ ì˛ xyõyòì˛ Óy ˆÜÔí xyõyòì˛ Ó Ï̂ú–

!mì˛#Î̊ì˛ Óy!í!ãƒÑ˛ ÓƒyB˛ ˆÑ˛y Ï̂òy Óƒ!_´ Óy ≤Ã!ì˛¤˛yò Ï̂Ñ˛ }í !î Ï̂ì˛ ˛ôy Ï̂Ó̊– ÓƒyB˛ Óƒ!_´ Óy ≤Ã!ì˛¤˛yò Ï̂Ñ˛ òÜî

x Ï̂Ì≈ }í òy !î Ï̂Î̊ ˙ Óƒ!_´ Óy ≤Ã!ì˛¤˛y Ï̂òÓ̊ òy Ï̂õ ~Ñ˛!›˛ !£¢yÓ Ö%̂ Ïú ˙ !£¢y Ï̂Ó }í xÌ≈ ãõy ˆîÎ̊– ~£z

ïÓ̊ Ï̂òÓ̊ xyõyòì˛ Ï̂Ñ˛ Óúy £Î̊ ¢,‹T xyõyòì˛ Óy }í xyõyòì˛ Óy v z̨q(ì˛ xyõyòì˛ Óy ¢!e´Î̊ xyõyòì˛–

≤ÃyÌ!õÑ˛ xyõyòì˛ ¢,!‹TÓ̊ õyïƒ Ï̂õ ˆî Ï̂üÓ̊ ˆõy›˛ x Ï̂Ì≈Ó̊ ˆÎyÜyò Óy Ï̂v˛̧ òyñ !fl įÓ̊ Ìy Ï̂Ñ˛ !Ñ˛ls˛ v z̨q(ì˛ xyõyòì˛

¢,!‹TÓ̊ õyïƒ Ï̂õ ˆî Ï̂ü ˆõy›˛ x Ï̂Ì≈Ó̊ ˆÎyÜyò Óy Ï̂v˛̧– ˆ¢£zãòƒ£z Óúy £Î̊ ≤Ã!ì˛!›˛ }í£z xyõyòì˛ ¢,!‹T Ñ˛ Ï̂Ó̊–

Óy!í!ãƒÑ˛ ÓƒyˆÏB˛Ó˚ }í ¢,!‹TÓ˚ ≤Ã!e´Î˚y ÓƒyÖƒy Ñ˛Ó˚yÓ˚ ãòƒ Ñ˛ì˛Ñ˛=!ú !Ó°ÏÎ˚ xò%õyò Ñ˛Ó˚y £ˆÏFäÈ–

xò%õyò=!ú £ú ≠

1. ˆî Ï̂üÓ̊ õ Ï̂ïƒ x Ï̂òÑ˛ Óy!í!ãƒÑ˛ ÓƒyB˛ xy Ï̂äÈ–

2. ≤Ã!ì˛!›˛ Óy!í!ãƒÑ˛ ÓƒyB˛ ì˛y Ï̂îÓ̊ xyõyò Ï̂ì˛Ó̊ ~Ñ˛!›˛ !ò!î≈‹T xÇü òÜî ãõy !£¢y Ï̂Ó Ó̊y Ï̂Ö– Óy!í!ãƒÑ˛

ÓƒyB˛ ì˛y Ï̂îÓ̊ xyõyò Ï̂ì˛Ó̊ ˆÎ xÇü òÜî ãõy !£¢y Ï̂Ó Ó̊y Ï̂Ö ì˛y Ï̂Ñ˛£z Óúy £Î̊ òÜî ãõyÓ̊ xò%̨ ôyì˛–

3. ãò¢yïyÓ̊ Ï̂íÓ̊ òÜî x Ï̂Ì≈Ó̊ â˛y!£îy ¢¡ô)í≈Ó̊* Į̈̂ ô !õ Ï̂›˛ Ï̂äÈ– ö˛ Ï̂ú Óyv˛̧!ì˛ òÜî xÌ≈ ãò¢yïyÓ̊ Ï̂íÓ̊

Ñ˛y Ï̂äÈ ~ Ï̂ú ì˛yÓ̊y ˆ¢£z xÌ≈ ˆÑ˛y Ï̂òyÈÙÈòyÈÙÈˆÑ˛y Ï̂òy Óƒy Ï̂B˛ ãõy ˆîÎ̊–

4. Óy!í!ãƒÑ˛ Óƒy Ï̂B˛Ó̊ £y Ï̂ì˛ ˆÑ˛y Ï̂òy x!ì˛!Ó̊_´ òÜî ãõy Ìy Ï̂Ñ˛ òy xÌ≈yÍ Óy!í!ãƒÑ˛ ÓƒyB˛=!ú òÜî

ãõyÓ̊ xò%̨ ôy Ï̂ì˛Ó̊ x!ì˛!Ó̊_´ ¢õhfl˛ xÌ≈£z }í ˆîÎ̊–

5. ˆî Ï̂ü ÓƒyB˛ } Ï̂íÓ̊ Î Ï̂Ì‹T â˛y!£îy xy Ï̂äÈ–

6. Óy!í!ãƒÑ˛ ÓƒyB˛=!ú ˆÎ ¢%̂ ÏîÓ̊ £y Ï̂Ó̊ }í ˆîÎ̊ ˆ¢£z ¢%̂ ÏîÓ̊ £y Ï̂Ó̊Ó̊ ˆÑ˛y Ï̂òy ˛ô!Ó̊Óì≈̨ ò £Î̊ òy–

~£z ¢õhfl˛ xò%õy Ï̂òÓ̊ ˛ô!Ó̊ Ï̂≤Ã!«˛ Ï̂ì˛ Óy!í!ãƒÑ˛ Óƒy Ï̂B˛Ó̊ }í ¢,!‹TÓ̊ ≤Ã!e´Î̊y ~Ñ˛!›˛ Ñ˛y“!òÑ˛ v z̨îy£Ó̊ Ï̂íÓ̊

¢y£y Ï̂Îƒ ÓƒyÖƒy Ñ˛Ó̊y £ú≠

~Öy Ï̂ò ïÓ̊y £ Ï̂FäÈ ˆÑ˛y Ï̂òy Óƒ!_´ A Óƒy Ï̂B˛ 1000 ›˛yÑ˛y ãõy !îú– A Óƒy Ï̂B˛Ó˚ 1000 ›˛yÑ˛yÓ̊ ãõy Ï̂Ñ˛ Óúy

£Î˚ ≤ÃyÌ!õÑ˛ xyõyòì˛ Óy ≤ÃÑ,̨ ì˛ xyõyòì˛– ÓƒyB˛ ì˛yÓ˚ x!¶˛K˛ì˛y ˆÌ Ï̂Ñ˛ ˆî Ï̂Ö Ï̂äÈ xyõyòì˛Ñ˛yÓ˚#Ó˚y ì˛y Ï̂îÓ˚

xyõyò Ï̂ì˛Ó̊ Óy ãõyÓ̊ ¢¡ô)í≈ xÇü£z ~Ñ˛¢ Ï̂D ˆì˛y Ï̂ú òy– ö˛ Ï̂ú ˆõy›˛ xyõyò Ï̂ì˛Ó̊ ~Ñ˛!›˛ !ò!î≈‹T xÇü òÜî

ãõy !£¢y Ï̂Ó £y Ï̂ì˛ ˆÓ̊ Ï̂Ö Óy!Ñ˛ xÌ≈ }í !î Ï̂ú Óƒy Ï̂B˛Ó̊ Ñ˛y Ï̂ã ˆÑ˛y Ï̂òy x¢%!Óïy £Î̊ òy– ~Öy Ï̂ò ïÓ̊y £ Ï̂FäÈ òÜî

ãõy !£¢y Ï̂Ó Óƒy Ï̂B˛Ó̊ £y Ï̂ì˛ Ó̊yÖyÓ̊ xò%̨ ôyì˛ £ú 10 üì˛yÇü xÌ≈yÍ ˆî Ï̂ü òÜî ãõyÓ̊ xò%̨ ôyì˛ £ú 10%ñ

¢%ì˛Ó̊yÇ A ÓƒyB˛ 1000 ›˛yÑ˛yÓ̊ õ Ï̂ïƒ 
10

1000
100

 
    100 ›˛yÑ˛y òÜî ãõy !£¢y Ï̂Ó ˆÓ̊ Ï̂Ö Óy!Ñ˛ (1000–100)

900 ›˛yÑ˛y }í ¢Ó̊ÓÓ̊y£ Ñ˛Ó̊ Ï̂Ó– A Óƒy Ï̂B˛Ó̊ Ñ˛yäÈ ˆÌ Ï̂Ñ˛ ˆÎ Óƒ!_´ }í !ò Ï̂FäÈ ˆ¢ ˙ 900 ›˛yÑ˛y ÖÓ̊â˛ Ñ˛Ó̊yÓ̊

ö˛ Ï̂ú Îy Ï̂îÓ̊ £y Ï̂ì˛ xyÎ̊ !£¢y Ï̂Ó ˙ xÌ≈ ˆ˛ôÔ§äÈy Ï̂úy ì˛yÓ̊y xyÓyÓ̊ ˙ xÌ≈ ˆÑ˛y Ï̂òy òy ˆÑ˛yòy Óƒy Ï̂B˛ ãõy ˆî Ï̂Ó–
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~Öy Ï̂ò ïÓ̊y £ Ï̂FäÈ ˙ 900 ›˛yÑ˛y B Óƒy Ï̂B˛ ãõy ˛ôv˛̧ú– B ÓƒyB˛ xyÓyÓ̊ ˙ 900 ›˛yÑ˛yÓ̊ õ Ï̂ïƒ 
10

900
100

 
  

90 ›˛yÑ˛y òÜî ãõy !£¢y Ï̂Ó ˆÓ̊ Ï̂Ö Óy!Ñ˛ (900–90) 810 ›˛yÑ˛y }í ¢Ó̊ÓÓ̊y£ Ñ˛Ó̊ Ï̂Ó– B Óƒy Ï̂B˛Ó̊ Ñ˛yäÈ ˆÌ Ï̂Ñ˛

ˆÎ Óƒ!_´ }í !ò Ï̂FäÈ ˆ¢ ˙ 810 ›˛yÑ˛yÓ̊ ÖÓ̊â˛ Ñ˛Ó̊yÓ̊ ö˛ Ï̂ú ˙ xÌ≈ Îy Ï̂îÓ̊ £y Ï̂ì˛ xyÎ̊ !£¢y Ï̂Ó ˆ˛ôÔ§äÈy Ï̂úy ì˛yÓ̊y

xyÓyÓ̊ ˙ xÌ≈ ˆÑ˛y Ï̂òyÈÙÈòyÈÙˆÑ˛y Ï̂òy Óƒy Ï̂B˛ ãõy ˆî Ï̂Ó– ~Öy Ï̂ò ïÓ̊y £ Ï̂FäÈ ˙ 810 ›˛yÑ˛y£z C Óƒy Ï̂B˛ ãõy ˛ôv˛̧ú–

C ÓƒyB˛ xyÓyÓ̊ ˙ 810 ›˛yÑ˛yÓ̊ õ Ï̂ïƒ 
10

810
100

 
    81 ›˛yÑ˛y òÜî ãõy !£¢y Ï̂Ó ˆÓ̊ Ï̂Ö Óy!Ñ˛ (810–81) 729

›˛yÑ˛y }í ¢Ó̊ÓÓ̊y£ Ñ˛Ó̊ Ï̂Ó– ~£z¶˛y Ï̂Ó â˛ú Ï̂ì˛ ÌyÑ˛ Ï̂ú ˆîÖy Îy Ï̂Ó 1000 ›˛yÑ˛y ≤ÃyÌ!õÑ˛ xyõyò Ï̂ì˛ ˆõy›˛ xyõyòì˛

£ Ï̂Ó S1000 ›˛yÑ˛y + 900 ›˛yÑ˛y + 810 ›˛yÑ˛y + 729 ›˛yÑ˛y ..............V 10000 ›˛yÑ˛y– xÌ≈yÍ ≤ÃyÌ!õÑ˛

xyõyò Ï̂ì˛Ó̊ S10 × 1000 ›˛yÑ˛y = 10000 ›˛yÑ˛yV 10 =í– ~£z 10ˆÑ˛ Óúy £Î̊ ÓƒyB˛ xyõyòì˛ ¢,!‹TÓ̊ =íÑ˛–

~£z =íÑ˛ £ú ≤Ã!ì˛ ~Ñ˛ ›˛yÑ˛yÎ̊ ≤ÃÑ˛y!üì˛ òÜî ãõyÓ̊ xò%̨ ôy Ï̂ì˛Ó̊ x Ï̂òƒyòƒ Ï̂Ñ˛ (Reciprocal)– ~Öy Ï̂ò ≤Ã!ì˛

~Ñ˛ ›˛yÑ˛yÎ̊ ≤ÃÑ˛y!üì˛ òÜî ãõyÓ̊ xò%̨ ôyì˛ 
10 1

100 10


~Ó̊ x Ï̂òƒyòƒÑ˛ xÌ≈yÍ 1
10

1
10

xÌ≈yÍñ xyõyòì˛ ¢,!‹TÓ̊ =íÑ˛ £ú 1
10

1
10

¢yÇ Ï̂Ñ˛!ì˛Ñ˛ !â˛ Ï̂£´Ó̊ õyïƒ Ï̂õ !Ó°ÏÎ̊!›˛ ÓƒyÖƒy Ñ˛Ó̊y £ú– Î!î ≤ÃyÌ!õÑ˛ xyõyò Ï̂ì˛Ó̊ ˛ô!Ó̊õyí M £Î̊ñ ~ÓÇ

òÜî ãõyÓ̊ xò%̨ ôyì˛ Î!î £Î̊ ì˛y£ Ï̂ú xyõyòì˛ ¢,!‹TÓ̊ ˛ô!Ó̊õyí SMV £ Ï̂Ó 
1

M D
r

  

~Öy Ï̂ò xyõyòì˛ ¢,!‹TÓ̊ =íÑ˛ £ú 
1

r
–

¢%ì˛Ó̊yÇ ˆîÖy Îy Ï̂FäÈ ˆÑ˛y Ï̂òy ~Ñ˛!›˛ !Ó Ï̂ü°Ï Óƒy Ï̂B˛Ó̊ ˛ô Ï̂«˛ ì˛yÓ̊ ≤ÃyÆ xyõyò Ï̂ì˛Ó̊ ˆÓ!ü xÌ≈ }í !î Ï̂ì˛

˛ôy Ï̂Ó̊ òy Óy xyõyòì˛ ¢,!‹T Ñ˛Ó̊ Ï̂ì˛ ˛ôy Ï̂Ó̊ òy– !Ñ˛ls˛ ¢õ@˘Ã ÓƒyB˛ ÓƒÓfl įy ~Ñ˛ Ï̂e ≤ÃyÌ!õÑ˛ xyõyò Ï̂ì˛Ó̊ Ñ˛ Ï̂Î̊Ñ˛ =í

xyõyòì˛ ¢,!‹T Ñ˛Ó̊ Ï̂ì˛ ˛ôy Ï̂Ó̊– ~£zãòƒ£z Óúy £Î̊ Óƒ!_´Üì˛ ÓƒyB˛ }í ¢,!‹T Ñ˛Ó̊ Ï̂ì˛ ˛ôy Ï̂Ó̊ òy !Ñ˛ls˛ ¢õ@˘Ã ÓƒyB˛

ÓƒÓfl įy }í ¢,!‹T Ñ˛Ó̊ Ï̂ì˛ ˛ôy Ï̂Ó̊–

3.8  xò%ü#úò#

1. ¶˛yÓ̊ì˛#Î̊ Óy!í!ãƒÑ˛ Óƒy Ï̂B˛Ó̊ =Ó̊&c xy Ï̂úyâ˛òy Ñ˛Ó̊&ò–

2. ¶˛yÓ̊ì˛#Î̊ ÓƒyB˛ ÓƒÓfl įyÓ̊ ~Ñ˛!›˛ !â˛e !îò–

3. Óy!í!ãƒÑ˛ Óƒy Ï̂B˛Ó̊ }í ¢,!‹TÓ̊ ˛ôk !ì˛ xy Ï̂úyâ˛òy Ñ˛Ó̊&ò–

4. Óy!í!ãƒÑ˛ Óƒy Ï̂B˛Ó̊ Ñ˛yÎy≈Óú# Óí≈òy Ñ˛Ó̊&ò–



~Ñ˛Ñ Ę̀ÙÈ4   !Ó̊ãy¶≈̨  ÓƒyÏB˛ xö‰̨  £z!u˛Î̊y

Ü‡˛ò

4.1 v ẑ̨ Ïjüƒ

4.2 ≤Ãhfl˛yÓòy

4.3 !Ó̊ãy¶≈̨  Óƒy Ï̂B˛Ó̊ v z̨Í˛ô!_

4.4 !Ó̊ãy¶≈̨  Óƒy Ï̂B˛Ó̊ Ñ˛yÎy≈Óú#

ˆÑ˛!wÎ̊ Óƒy Ï̂B˛Ó̊ }í !òÎ̊s f̨ò ˛ôk!ì˛

4.5.1 ˆÑ˛!wÎ̊ Óƒy Ï̂B˛Ó̊ ˛ô!Ó̊õyò Üì˛ }ò !òÎ̊s f̨ò ˛ôk!ì˛

4.5.2 ˆÑ˛!wÎ̊ Óƒy Ï̂B˛Ó̊ =òÜì˛ }í !òÎ̊s f̨ò ˛ôk!ì˛ Óy !òÓy≈â˛ò õ)úÑ˛

}í !òÎ̊s f̨ò ˛ôk!ì˛

4.6 fl ∫̨yï# Ï̂òy_Ó̊ ˛ô Ï̂Ó≈ ¶˛yÓ̊ì˛#Î̊ !Ó̊ãy¶≈̨  Óƒy Ï̂B˛Ó̊ xy!Ì≈Ñ˛ ò#!ì˛Ó̊ ˜Ó!ü‹Tƒ

4.7 xò%ü#úò#

4.1 v ẑ̨ Ïjüƒ

~£z ~Ñ˛Ñ˛!›˛ ˛ôv˛̧yÓ̊ ˛ôÓ̊ ãyòy Îy Ï̂ÓÈÙÙÙÈ

 !Ó̊ãy¶≈̨  ÓƒyB˛ xö‰̨  £z![˛Î̊yÓ̊ ïyÓ̊òy Á Ñ˛yÎy≈Óú#

 ˆÑ˛!wÎ̊ ÓƒyB˛ !Ñ˛¶˛y Ï̂Ó }í !òÎ̊s f̨ò Ñ˛ Ï̂Ó̊ Ìy Ï̂Ñ˛–

 fl ∫̨yï# Ï̂òy_Ó̊ ˛ô Ï̂Ó≈ ¶˛yÓ̊ì˛#Î̊ !Ó̊ãy¶≈̨  Óƒy Ï̂B˛Ó̊ !Ó!¶˛ß̈ xy!Ì≈Ñ˛ ò#ì˛#Ó̊ Ï̃Ó!ü‹Tƒ

4.2 ≤Ãhfl˛yÓòy

!Ó̊ãy¶≈̨  ÓƒyB˛ xö‰̨  £z![˛Î̊y ¶˛yÓ̊ì˛#Î̊ xÌ≈ ÓƒÓfl įyÎ̊ xì˛ƒhs˛ =Ó̊&c˛ô)í≈ ¶)̨ !õÑ˛y @˘Ã£í Ñ˛ Ï̂Ó̊– Ólfl˛ì˛ñ ¶˛yÓ̊ Ï̂ì˛Ó̊

xÌ≈ Ñ˛y‡˛y Ï̂õyÎ̊ !Ó̊ãy¶≈̨  ÓƒyB˛ ¢Ó Ï̂â˛ Ï̂Î̊ =Ó̊&c˛ô)í≈ ¢ÇÜ‡˛ò– ¶˛yÓ̊ Ï̂ì˛Ó̊ ›˛yÑ˛yÓ̊ Óyãy Ï̂Ó̊Ó̊ !òÎ̊s f̨í Á !ò¶≈̨ Ó̊ Ñ˛ Ï̂Ó̊

!Ó̊ãy¶≈̨  Óƒy Ï̂B˛Ó̊ Á˛ôÓ̊– ¶˛yÓ̊ì˛#Î̊ xy!Ì≈Ñ˛ ÓƒÓfl įyÎ̊ ~ÓÇ ¶˛yÓ̊ Ï̂ì˛Ó̊ xÌ≈̃ Ïò!ì˛Ñ˛ v z̨ß̈Î̊ Ï̂ò ÓƒyB˛ ~Ñ˛!î Ï̂Ñ˛ ˛ôÌ!ò Ï̂î≈üÑ˛

~ÓÇ xòƒ!î Ï̂Ñ˛ !òÎ̊s f̨Ñ˛ !£ Ï̂¢ Ï̂Ó Ñ˛yã Ñ˛ Ï̂Ó̊–

4.3 !Ó̊ãy¶≈̨  Óƒy Ï̂B˛Ó̊ v z̨Í˛ô!_

ˆÑ˛w#Î̊ ÓƒyB˛ Ü Ï̂v˛̧ ˆì˛yúyÓ̊ ≤Ã Ï̂â˛‹Ty Ó˝!îò ï Ï̂Ó̊ â˛ú!äÈú– 1773 ¢y Ï̂ú ÓyÇúyÓ̊ ì˛ÍÑ˛yú#ò Ü¶˛ò≈Ó̊ ÁÎ̊y Ï̂Ó̊ò

ˆ£!fi›˛Ç¢ ¶˛yÓ̊ Ï̂ì˛ ~Ñ˛!›˛ ˆÑ˛w#Î̊ ÓƒyB˛ Ü Ï̂v˛̧ ˆì˛yúyÓ̊ ≤ÃÎ̊y¢ Ñ˛ Ï̂Ó̊ò– !ì˛!ò ~£z ≤Ã¢ Ï̂D ˆãòy Ï̂Ó̊ú ÓƒyB˛ xö‰̨
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ˆÓDú xƒyu˛ !Ó£yÓ̊ Ü Ï̂v˛̧ ˆì˛yúyÓ̊ ¢%̨ ôy!Ó̊ü Ñ˛ Ï̂Ó̊!äÈ Ï̂úò– ~Ó̊˛ôÓ̊ 1913 ¢y Ï̂ú ˆâ˛¡∫yÓ̊ Ï̂úò Ñ˛!õüò ~Ñ˛!›˛

!Ó̊ Į̈̂ ôy›≈̨  Óy ≤Ã!ì˛ Ï̂Óîò ˆ˛ôü Ñ˛ Ï̂Ó̊ ¶˛yÓ̊ Ï̂ì˛ ˆÑ˛w#Î̊ Óƒy Ï̂B˛Ó̊ ≤Ã Ï̂Î̊yãò#Î̊ì˛y ¢¡ô Ï̂Ñ≈̨  ≤ÃÑ˛yü Ñ˛ Ï̂Ó̊– 1921 ¢y Ï̂ú

!ì˛ò!›˛ ˆ≤Ã!¢ Ï̂v˛!™ ÓƒyB˛ñ ˆÎõò ÓƒyB˛ xö‰̨  ˆÓDúñ ÓƒyB˛ xö‰̨  ˆÓy Ï̂¡∫ñ ÓƒyB˛ xö‰̨  õyoyã ~Ñ˛e#Ñ˛Ó̊ Ï̂íÓ̊ õyïƒ Ï̂õ

£z!¡ô!Ó̊Î̊yú ÓƒyB˛ xö‰̨  £z!u˛Î̊y Ü Ï̂v˛̧ ˆì˛yúy £Î̊– £z!¡ô!Ó̊Î̊yú ˆÑ˛w#Î̊ Óƒy Ï̂B˛Ó̊ !Ñ˛ä%È !Ñ˛ä%È Ñ˛yã Ñ˛Ó̊ Ï̂ì˛ Ìy Ï̂Ñ˛ñ

ˆÎõòÈÙÙÙÈ

1. £z!¡ô!Ó̊Î̊yú ÓƒyB˛ ¢Ó̊Ñ˛y Ï̂Ó̊Ó̊ ÓƒyB˛ !£ Ï̂¢ Ï̂Ó Ñ˛yã Ñ˛ Ï̂Ó̊ ~ÓÇ

2. xòƒyòƒ Óƒy Ï̂B˛Ó̊ ÓƒyB˛ !£ Ï̂¢ Ï̂Ó !Ñ˛ä%È îy!Î̊c ˛ôyúò Ñ˛ Ï̂Ó̊–

~Ó̊˛ôÓ̊ 1926 ¢y Ï̂ú !£ú›˛ò £zÎ̊Ç Ñ˛!õüò Ü!‡˛ì˛ £Î̊– ~Ó̊ òyõ Ñ˛Ó̊y £Î̊ Ó̊Î̊yú Ñ˛!õüò xö‰̨  £z!u˛Î̊yò

Ñ˛y Ï̂Ó̊!™ xƒyu˛ ö˛y£zòy™– ~£z Ñ˛!õüò Ú!Ó̊ãy¶≈̨  ÓƒyB˛ xö˛ £z!u˛Î̊yÛ òy Ï̂õ ¶˛yÓ̊ Ï̂ì˛ ~Ñ˛!›˛ ˆÑ˛w#Î̊ ÓƒyB˛ Ü Ï̂v˛̧

ˆì˛yúyÓ̊ ≤Ãhfl˛yÓ ˆîÎ̊– 1931 ¢y Ï̂ú £z!u˛Î̊yò ˆ¢r› Δ̨yú Óƒy!B˛Ç ~ò Ï̂Ñ˛yÎ̊y!Ó̊ Ñ˛!õ!›˛ ¶˛yÓ̊ Ï̂ì˛ ˆÑ˛w#Î̊ ÓƒyÇ Ï̂Ñ˛Ó̊

Á˛ôÓ̊ ˆãyÓ̊ ˆîÎ̊– 1933 ¢y Ï̂ú ÚÚ¶˛yÓ̊ì˛#Î̊ ¢yÇ!Óïy!òÑ˛ ¢Çfl˛ÒyÓ̊ÛÛÈÙÈ~Ó̊ Á˛ôÓ̊ ~Ñ˛!›˛ ˆŸªì˛˛ôe ≤ÃÑ˛y!üì˛ £Î̊–

ì˛y Ï̂ì˛ ¶˛yÓ̊ Ï̂ì˛ ˆÑ˛w#Î̊ ÓƒyB˛ Ü Ï̂v˛̧ ˆì˛yúyÓ̊ ≤Ã!e´Î̊yÓ̊ Ñ˛Ìy Óúy £Î̊– 1933 ¢y Ï̂ú 8£z ˆ¢ Ï̂≤Wz¡∫Ó̊ ¶˛yÓ̊ì˛#Î̊

xy£zò ¢¶˛yÎ̊ ˆÑ˛w#Î̊ ÓƒyB˛ Ü Ï̂v˛̧ ˆì˛yúyÓ̊ ãòƒ ~Ñ˛!›˛ !Óú xyòy £Î̊– ~£z !Óú!›˛ 22ˆü !v˛ Ï̂¢¡∫Ó̊ñ 1933

¢y Ï̂ú ~ Ï̂¢¡∫!ú Ï̂ì˛ Óy ¢¶˛yÎ̊ ˛ôyü £Î̊ ~ÓÇ 16£z ˆö˛Ó &Î̊y!Ó̊ 1934 ¢y Ï̂ú Ó̊yãƒ Ñ˛yv z̨!™ Ï̂ú ˛ôyü £Î̊– 1934

¢y Ï̂úÓ̊ 5£z õyâ≈̨  !Óú!›˛ Ü¶˛ò≈Ó̊ ˆãòy Ï̂Ó̊úÈÙÈ~Ó̊ xò%̂ Ïõyîò ˛ôyÎ̊ ~ÓÇ !Ó̊ãy¶≈̨  ÓƒyB˛ xö‰̨  £z!u˛Î̊yñ 1934 xy£ẑ Ïò

˛ô!Ó˚íì˛ £Î˚– !Ó˚ãy¶≈˛ ÓƒyB˛ 1úy ~!≤Ãú 1935 ¢yú ˆÌˆÏÑ˛ Ñ˛yã ÷Ó˚& Ñ˛ˆÏÓ˚– ≤ÃÌˆÏõ !Ó˚ãy¶≈˛ ÓƒyB˛

ˆüÎ̊yÓ̊ Ï̂£y”˛yÓ̊Ü Ï̂íÓ̊ ÓƒyB˛ !£ Ï̂¢ Ï̂Ó Ü Ï̂v˛̧ Á Ï̂‡˛ ~ÓÇ ~Ó̊ xyîyÎ̊#Ñ,̨ ì˛ õ)úï Ï̂òÓ̊ ˛ô!Ó̊õyí !äÈú 5 ˆÑ˛y!›˛ ›˛yÑ˛y–

˛ôÓ̊Óì≈̨ #Ñ˛y Ï̂ú ¢Ó̊Ñ˛y Ï̂Ó̊Ó̊ ¢õ!‹TÜì˛ Óy xy!Ì≈Ñ˛ ò#!ì˛ Ó̊*˛ôyÎ̊ Ï̂íÓ̊ ≤Ã Ï̂Î̊yãò#Î̊ì˛yÓ̊ Ñ˛Ìy ˆ¶˛ Ï̂Ó ¶˛yÓ̊ì˛#Î̊ xy!Ì≈Ñ˛

¢Ó≈yD#ò !òÎ̊s f̨í Á ü,Cúy xyòyÓ̊ ãòƒ ¶˛yÓ̊ì˛ ¢Ó̊Ñ˛yÓ̊ 1948 ¢y Ï̂ú fl ∫̨yï#ò ¶˛yÓ̊ Ï̂ì˛ !Ó̊ãy¶≈̨  ÓƒyB˛ Ó̊y‹T…#Î̊

õy!úÑ˛yòy £hfl˛yhs˛Ó̊ xy£zò ˛ôyü Ñ˛ Ï̂Ó̊– ~Ó̊ ö˛ Ï̂ú !Ó̊ãy¶≈̨  ÓƒyB˛ xö‰̨  £z!u˛Î̊y ˆÓ¢Ó̊Ñ˛yÓ̊# ÓƒyB˛ ˆÌ Ï̂Ñ˛ ~Ñ˛!›˛

Ó̊y‹T…#Î̊ fl ∫̨yÎ̊_üy!¢ì˛ ˆÑ˛w#Î̊ ÓƒyB˛ !£ Ï̂¢ Ï̂Ó Ü Ï̂v˛̧ Á Ï̂‡˛– 1949 ¢y Ï̂úÓ̊ ãyò%Î̊y!Ó̊ 1 ì˛y!Ó̊Ö ˆÌ Ï̂Ñ˛ !Ó̊ãy¶≈̨  ÓƒyB˛

Ó̊y‹T…#Î̊ ˆÑ˛w#Î̊ ÓƒyB˛ !£ Ï̂¢ Ï̂Ó Ñ˛yã xyÓ̊Ω˛ Ñ˛ Ï̂Ó̊–

4.4  !Ó̊ãy¶≈̨  Óƒy Ï̂B˛Ó̊ Ñ˛yÎ≈yÓú#

Ñ˛. ˆòy›˛ ≤Ãâ˛úò ≠ 1934 ¢y Ï̂úÓ̊ !Ó̊ãy¶≈̨  ÓƒyB˛ xy£ẑ ÏòÓ̊ 22 òÇ ïyÓ̊y xò%ÎyÎ̊# ¶˛yÓ̊ Ï̂ì˛ Ñ˛yÜã# õ%oy

≤Ãâ˛ú Ï̂òÓ̊ ~Ñ˛ Ï̂â˛!›˛Î̊y x!ïÑ˛yÓ̊ !Ó̊ãy¶≈̨  ÓƒyB˛ Ï̂Ñ˛ ˆîÁÎ̊y £Î̊– ¶˛yÓ̊ì˛#Î̊ !Ó̊ãy¶≈̨  Óƒy Ï̂B˛ ˆòy›˛ ≤Ãâ˛ú Ï̂òÓ̊ ãòƒ ˆòy›˛

≤Ãâ˛úò îÆÓ̊ òy Ï̂õ ~Ñ˛!›˛ ˛ô,ÌÑ˛ îÆÓ̊ Ó̊ Ï̂Î̊ Ï̂äÈ–

1 ›˛yÑ˛yÓ̊ Ñ˛yÜ!ã õ%oy Á xòƒyòƒ ïyì˛Ó õ%oy äÈyv˛̧y ¢õhfl˛ Ñ˛yÜ!ã õ%oy !Ó̊ãy¶≈̨  ÓƒyB˛ ≤Ãâ˛úò Ñ˛ Ï̂Ó̊ Ìy Ï̂Ñ˛–

¶˛yÓ̊ Ï̂ì˛ Óì≈̨ õy Ï̂ò 1 ›˛yÑ˛yñ  2 ›˛yÑ˛yñ 5 ›˛yÑ˛yñ 10 ›˛yÑ˛yñ 20 ›˛yÑ˛yñ 50 ›˛yÑ˛yñ 100 ›˛yÑ˛yñ 200 ›˛yÑ˛yñ 500 ›˛yÑ˛y

Á 2,000 ›˛yÑ˛yÓ̊ Ñ˛yÜ!ã õ%oyÓ̊ ≤Ãâ˛úò Ó̊ Ï̂Î̊ Ï̂äÈ– 1 ›˛yÑ˛yÓ̊ Ñ˛yÜ!ã õ%oy ≤Ãâ˛úò Ñ˛Ó̊yÓ̊ «˛õì˛y ¢Ó̊Ñ˛y Ï̂Ó̊Ó̊ v z̨̨ ôÓ̊

x˛ô≈í Ñ˛Ó̊y £ Ï̂Î̊ Ï̂äÈ– ì˛ Ï̂Ó ïyì˛Ó õ%oy ~ÓÇ 1 ›˛yÑ˛yÓ̊ Ñ˛yÜ!ã õ%oy ˆÑ˛w#Î̊ ¢Ó̊Ñ˛yÓ̊ ≤Ãâ˛úò Ñ˛Ó̊ Ï̂úÁ !Ó̊ãy¶≈̨

ÓƒyB˛ ãò¢yïyÓ̊ Ï̂íÓ̊ Ñ˛y Ï̂äÈ ˆ¢=!ú ≤Ãâ˛yÓ̊ Ñ˛ Ï̂Ó̊–
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Î!îÁ !Ó̊ãy¶≈̨  ÓƒyB˛ ˆòy›˛ ≤Ãâ˛ú Ï̂òÓ̊ ˆ«˛ Ï̂e ~Ñ˛ Ï̂â˛!›˛Î̊y «˛õì˛yÓ̊ x!ïÑ˛yÓ̊#ñ ì˛Ìy!˛ô £zFäÈyõ Ï̂ì˛y ˆÎ ˆÑ˛y Ï̂òy

ïÓ̊ Ï̂òÓ̊ ˆòy›˛ !Ó̊ãy¶≈̨  ÓƒyB˛ äÈy˛ôy Ï̂ì˛ ˛ôy Ï̂Ó̊ òy– ˆ¢ !Ó°Ï̂ ÏÎ̊ !Ó!¶˛ß̈ ¢õ Ï̂Î̊ xy£ẑ ÏòÓ̊ ¢Ç Ï̂üyïò#Á £ Ï̂Î̊ Ï̂äÈ– ˆ¢£z

¢Ç Ï̂üyïò# £ú ≠

ˆòy›˛ ≤Ãâ˛úò

!òÎ̊õ Á ¢Ç Ï̂üyïò

1934 ¢y Ï̂úÓ̊ !Ó̊ãy¶≈̨  ÓƒyB˛ xy£zò xò%¢y Ï̂Ó̊  40% fl˛∫í≈ Á !¢!Ñ˛v˛z!Ó˚!›˛ ¢ÇÓ˚«˛í Ó˚yÖˆÏì˛ £ˆÏÓ–

ˆ¢yòyÓ˚ ˛ô!Ó˚õyí Ñ˛ÖˆÏòy£z 40 ˆÑ˛y!›˛ ›˛yÑ˛yÓ˚ !òˆÏâ˛

ÌyÑ˛ Ï̂Ó òy–

1956 ¢y Ï̂úÓ̊ !Ó̊ãy¶≈̨  ÓƒyB˛ S¢Ç Ï̂üyïò#V xy£zò  ò)òƒì˛õ 115 ˆÑ˛y!›˛ ›˛yÑ˛yÓ˚ fl ∫̨í≈ Á 400 ˆÑ˛y!›˛ ›˛yÑ˛yÓ˚

˜Ó Ï̂î!üÑ˛ õ%oy ¢ÇÓ̊«˛í Ó̊yÖ Ï̂ì˛ £ Ï̂Ó–

1957 ¢y Ï̂úÓ̊ !Ó̊ãy¶≈̨  ÓƒyB˛ S¢Ç Ï̂üyïò#V xy£zò  200 ˆÑ˛y!›˛ ›˛yÑ˛yÓ̊ ¢ÇÓ̊«˛í Ó̊yÖ Ï̂ì˛ £ Ï̂Ó– ì˛yÓ̊ õ Ï̂ïƒ

Ñ˛õ˛ô Ï̂«˛ 115 ˆÑ˛y!›˛ ›˛yÑ˛y fl ∫̨̂ Ïí≈ Á 85 ˆÑ˛y!›˛ ›˛yÑ˛y

˜Ó Ï̂î!üÑ˛ õ%oyÎ̊ Ó̊yÖ Ï̂ì˛ £ Ï̂Ó– !Ó Ï̂ü°Ï !Ó Ï̂ü°Ï ˆ«˛ Ï̂e

ˆÑ˛w#Î̊ ¢Ó̊Ñ˛y Ï̂Ó̊Ó̊ xò%õ!ì˛e´ Ï̂õ ˜Ó Ï̂î!üÑ˛ õ%oy ãõy

òy ˆÓ̊ Ï̂Ö£z ˆòy›˛ äÈy˛ô Ï̂ì˛ ˛ôyÓ̊ Ï̂Ó–

Ö. ˆÑ˛w#Î̊ Á Ó̊yãƒ ¢Ó̊Ñ˛y Ï̂Ó̊Ó̊ ÓƒyB˛yÓ̊ ≠ ¶˛yÓ̊ì˛#Î̊ !Ó̊ãy¶≈̨  ÓƒyB˛ ˆÑ˛w#Î̊ ¢Ó̊Ñ˛y Ï̂Ó̊Ó̊  Á Ó̊yãƒ ¢Ó̊Ñ˛y Ï̂Ó̊Ó̊

ÓƒyB˛yÓ̊ !£¢y Ï̂Ó Ñ˛yã Ñ˛ Ï̂Ó̊ Sã¡∫% Á Ñ˛yŸ¬#Ó̊ Ó̊yãƒ Óƒì˛#ì˛V– !ò¡̈!ú!Öì˛ Ñ˛yã=!ú !Ó̊ãy¶≈̨  ÓƒyB˛ ˆÑ˛w#Î̊ Á

Ó̊yãƒ ¢Ó̊Ñ˛y Ï̂Ó̊Ó̊ ˛ô Ï̂«˛ Ñ˛ Ï̂Ó̊ Ìy Ï̂Ñ˛ÈÙÙÙÈ

1. xÌ≈ @˘Ã£í ≠ ¶˛yÓ̊ì˛#Î̊ !Ó̊ãy¶≈̨  ÓƒyB˛ ˆÑ˛w#Î̊ Á Ó̊yãƒ ¢Ó̊Ñ˛y Ï̂Ó̊Ó̊ ˛ô Ï̂«˛ xÌ≈@˘Ã£í Ñ˛ Ï̂Ó̊ Ìy Ï̂Ñ˛– !Ó̊ãy¶≈̨

Óƒy Ï̂B˛Ó̊ !Ó!¶˛ß̈ üyÖy x!ö˛ Ï̂¢ ãò¢yïyÓ̊í ˆÑ˛w#Î̊ Á Ó̊yãƒ ¢Ó̊Ñ˛y Ï̂Ó̊Ó̊ òy Ï̂õ ˆÎ xÌ≈ ãõy ˆîÎ̊ ˆ¢£z

xÌ≈ ÓƒyB˛ @˘Ã£í Ñ˛ Ï̂Ó̊ !£¢yÓ Ó̊y Ï̂Ö–

2. xÌ≈ ≤Ãîyò ≠ !Ó!¶˛ß̈ Öy Ï̂ì˛ ¢Ó̊Ñ˛yÓ̊ ˆÎ ¢õhfl˛ xÌ≈ ÓƒÎ̊ Ñ˛ Ï̂Ó̊ Ìy Ï̂Ñ˛ !Ó̊ãy¶≈̨  Óƒy Ï̂B˛Ó̊ ¢ Ï̂D â%̨ !_´

xò%ÎyÎ̊# ˆ¢£z xÌ≈ !Ó̊ãy¶≈̨  ÓƒyB˛ ≤Ãîyò Ñ˛ Ï̂Ó̊– ì˛yÓ̊ ˛ô!Ó̊Ó Ï̂ì≈̨  ÓƒyB˛ !ò!î≈‹T Ñ˛!õüò ˛ôyÎ̊–

3. ¢Ó˚Ñ˛y!Ó˚ }í˛ôe !Óe´Î˚ ≠ ¢Ó˚Ñ˛yÓ˚ !Ó!¶˛ß¨ ≤ÃÑ˛yÓ˚ }í˛ôe !Óe´ Ï̂Î˚Ó˚ õyïƒ Ï̂õ xÌ≈ ¢Ç@˘Ã£ Ñ˛ Ï̂Ó˚–

!Ó̊ãy¶≈̨  ÓƒyB˛ ¢Ó̊Ñ˛y Ï̂Ó̊Ó̊ ˛ô Ï̂«˛ }í˛ôe !Óe´ Ï̂Î̊Ó̊ ÓƒÓfl įy Ñ˛ Ï̂Ó̊–

4. }í ÓƒÓfl įy ˛ô!Ó̊â˛yúòy ≠ !Ó!¶˛ß̈ ¢õ Ï̂Î̊ }íÓƒÓfl įy Ñ˛#¶˛y Ï̂Ó â˛y!úì˛ £ Ï̂Ó ˆ¢ !Ó°Ï̂ ÏÎ̊ ¢Ó̊Ñ˛yÓ̊ Ï̂Ñ˛

!¢k˛yhs˛ @˘Ã£í Ñ˛Ó̊ Ï̂ì˛ £Î̊– !Ó̊ãy¶≈̨  ÓƒyB˛ }íÓƒÓfl įy ˛ô!Ó̊â˛yúòy Ñ˛Ó̊ Ï̂ì˛ ¢Ó̊Ñ˛yÓ̊ Ï̂Ñ˛ ¢y£yÎƒ Ñ˛ Ï̂Ó̊–

5. }íîyì˛y ≠ ¢Ó̊Ñ˛yÓ̊ !Ó!¶˛ß̈ ≤Ã Ï̂Î̊yã Ï̂ò }í @˘Ã£í Ñ˛ Ï̂Ó̊ Ìy Ï̂Ñ˛– !Ó̊ãy¶≈̨  ÓƒyB˛ ¢Ó̊Ñ˛y Ï̂Ó̊Ó̊ ≤Ã Ï̂Î̊yã Ï̂ò }í

!î Ï̂Î̊ ¢y£yÎƒ Ñ˛ Ï̂Ó̊–

6. ˜Ó Ï̂î!üÑ˛ õ%oy e´Î˚ Á !Óe´Î˚ ≠ ˜Ó Ï̂î!üÑ˛ õ%oy e´Î˚ÈÙÈ!Óe´ Ï̂Î˚ ¢Ó˚Ñ˛y Ï̂Ó˚Ó˚ ì˛Ó˚̂ Ïö˛ !Ó˚ãy¶≈̨  ÓƒyB˛

ÎyÓì˛#Î̊ Ñ˛yãÑ˛õ≈ Ñ˛ Ï̂Ó̊ Ìy Ï̂Ñ˛–
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7. xÌ≈fl įyòyhs˛Ó̊ ≠ ¢Ó̊Ñ˛y Ï̂Ó̊Ó̊ ˛ôÓ̊yõü≈îyì˛y ¢Ó̊Ñ˛y Ï̂Ó̊Ó̊ xÌ≈ fl įyòyhs˛ Ï̂Ó̊Ó̊ ≤Ã Ï̂Î̊yãò £ Ï̂ú !Ó̊ãy¶≈̨  ÓƒyB˛ ~£z

Ñ˛yã ¢¡ôß̈ Ñ˛ Ï̂Ó̊– ÷ï%õye ˆî Ï̂üÓ̊ õ Ï̂ïƒ xÌ≈ fl įyòyhs˛Ó̊ ¶˛yÓ̊ì˛#Î̊ !Ó̊ãy¶≈̨  ÓƒyB˛ Ñ˛ Ï̂Ó̊ òyñ !Ó Ï̂î!ü

õ%oyÎ̊ ¢Ó̊Ñ˛y Ï̂Ó̊Ó̊ !Ó!¶˛ß̈ ≤Ã Ï̂Î̊yã Ï̂ò xÌ≈ fl įyòyhs˛Ó̊ Ñ˛ Ï̂Ó̊–

8. ˛ôÓ̊yõü≈îyì˛y ≠ Óƒy!B˛Ç ¢Çe´yhs˛ !Ó°Ï̂ ÏÎ̊ ˛ôÓ̊yõ Ï̂ü≈Ó̊ ≤Ã Ï̂Î̊yãò £ Ï̂ú !Ó̊ãy¶≈̨  ÓƒyB˛ ≤Ã Ï̂Î̊yãò#Î̊ ¢£yÎ̊ì˛yñ

v z̨̨ ô Ï̂îü Á ˛ôÓ̊yõü≈ !î Ï̂Î̊ Ìy Ï̂Ñ˛– ö˛ Ï̂ú ¢Ó̊Ñ˛y Ï̂Ó̊Ó̊ Óƒy!B˛Ç !Ó°Ï̂ ÏÎ̊ !¢k˛yhs˛ @˘Ã£ Ï̂í !Ó Ï̂ü°Ï ¢£yÎ̊ì˛y

Ñ˛ Ï̂Ó̊–

9. ¢Ç Ï̂ÎyÜÑ˛yÓ̊# ≠ !Ó!¶˛ß̈ xy!Ì≈Ñ˛ ≤Ã!ì˛¤˛y Ï̂òÓ̊ ¢ Ï̂D xy!Ì≈Ñ˛ ¢¡ôÑ≈̨  Á ˆÎyÜy Ï̂ÎyÜ ¢Ó̊Ñ˛y Ï̂Ó̊Ó̊ ˛ô Ï̂«˛

!Ó̊ãy¶≈̨  ÓƒyB˛ Ñ˛ Ï̂Ó̊ Ìy Ï̂Ñ˛– ¢Ç Ï̂ÎyÜ Ó̊«˛yÑ˛yÓ̊# ≤Ã!ì˛¤˛yò !£¢y Ï̂Ó ~£z Óƒy Ï̂B˛Ó̊ ¶)̨ !õÑ˛y =Ó̊&c˛ô)í≈–

10. ≤Ã!ì˛!ò!ï ≠ ˆ› Δ̨ãy!Ó̊ !Ó Ï̂úÓ̊ õyïƒ Ï̂õ ¢Ó̊Ñ˛yÓ̊ fl ∫̨“ Ï̂õÎ̊yî# }í ¢Ç@˘Ã£ Ñ˛ Ï̂Ó̊ Ìy Ï̂Ñ˛– ¢Ó̊Ñ˛y Ï̂Ó̊Ó̊ ≤Ã!ì˛!ò!ï

!£¢y Ï̂Ó ÓƒyB˛ ~£z Ñ˛yã Ñ˛ Ï̂Ó̊– ˆ› Δ̨ãy!Ó̊ !Óú=!úÓ̊ ˛ô%òÓ≈yRyÓ̊ Ñ˛yãÁ !Ó̊ãy¶≈̨  ÓƒyB˛ ¢¡ôyîò Ñ˛ Ï̂Ó̊–

364 !î Ï̂òÓ̊ ˆ› Δ̨ãy!Ó̊ !Ó Ï̂úÓ̊ õyïƒ Ï̂õ 2012-13 ¢y Ï̂ú 1,04,371 ˆÑ˛y!›˛ ›˛yÑ˛y ¢Ç@˘Ã£ Ñ˛ Ï̂Ó̊!äÈú–

¢Ó̊Ñ˛y Ï̂Ó̊Ó̊ Óyãy Ï̂Ó̊Ó̊ ˆÌ Ï̂Ñ˛ } Ï̂íÓ̊ ≤ÃyÎ̊ 15% ~£z ˆ› Δ̨ãy!Ó̊ !Ó Ï̂úÓ̊ ˆÌ Ï̂Ñ˛ ¢ÇÜ,£#ì˛ £ Ï̂Î̊!äÈú–

11. xy!Ì≈Ñ˛ ò#!ì˛ ≠ 1992 ¢y Ï̂úÓ̊ 1 x Ï̂QyÓ Ï̂Ó̊ ¶˛yÓ̊ì˛#Î̊ !Ó̊ãy¶≈̨  ÓƒyB˛ x¶˛ƒhs˛Ó̊#í }í ÓƒÓfl įy˛ôòy

ˆ¢ú òy Ï̂õ ~Ñ˛!›˛ fl ∫̨ì˛s f̨ £zv z̨!ò›˛ Ü‡˛ò Ñ˛ Ï̂Ó̊– ~£z ˆ¢ú Ü‡˛ Ï̂òÓ̊ v ẑ̨ Ïjüƒ !äÈúÈÙÙÙÈ

(i) ¢y!Ó≈Ñ˛ xy!Ì≈Ñ˛ ò#!ì˛Ó˚ xÇü !£¢y Ï̂Ó x¶˛ƒhs˛Ó˚#í }í ÓƒÓfl įy˛ôòy ~ÓÇ ì˛yÓ˚ ˆ«˛ Ï̂e ¢!‡˛Ñ˛ ò#!ì˛

≤ÃíÎ̊í Ñ˛Ó̊y–

(ii) ¢Ó̊Ñ˛yÓ̊ !¢!Ñ˛v z̨!Ó̊!›˛ ÓyãyÓ̊ Ï̂Ñ˛ ¢â˛ú Á ≤Ã¢y!Ó̊ì˛ Ñ˛Ó̊y– òyòy¶˛y Ï̂Ó x¶˛ƒhs˛Ó̊#í }í ÓƒÓfl įy˛ôòyÓ̊ Ñ˛yã

!Ó̊ãy¶≈̨  ÓƒyB˛ Ñ˛ Ï̂Ó̊ Ìy Ï̂Ñ˛– !Ó̊ãy¶≈̨  Óƒy Ï̂B˛Ó̊ xy!Ì≈Ñ˛ ò#!ì˛ !Ó°ÏÎ̊Ñ˛ Ñ˛yã Ö%Ó£z =Ó̊&c˛ô)í≈–

12. v z̨̨ ôyÎ̊ Á v z̨̨ ôÑ˛Ó̊í ≠ ¢Ó̊Ñ˛y Ï̂Ó̊Ó̊ Ó̊yãfl ∫̨ xyîyÎ̊ Á Óƒ Ï̂Î̊Ó̊ õ Ï̂ïƒ ˆÎ ¢õ Ï̂Î̊Ó̊ ÓƒÓïyò Ìy Ï̂Ñ˛ ˆ¢£z ¢õÎ̊

ÓƒÓïyò ˛ô)Ó̊ Ï̂íÓ̊ ãòƒ !Ó̊ãy¶≈̨  ÓƒyB˛ x!@˘Ãõ v z̨̨ ôyÎ̊ Á v z̨̨ ôÑ˛Ó̊í !î Ï̂Î̊ ¢Ó̊Ñ˛yÓ̊ Ï̂Ñ˛ ¢y£yÎƒ Ñ˛ Ï̂Ó̊–

≤Ã¢Dì˛ v ẑ̨ ÏÕ‘Öƒñ ˆÑ˛w#Î̊ ÓƒyB˛ !£¢y Ï̂Ó ¢Ó̊Ñ˛y Ï̂Ó̊Ó̊ xy!Ì≈Ñ˛ ò#!ì˛ñ }íîyòñ xÌ≈ @˘Ã£íñ ˛ôÓ̊yõü≈îyì˛y Á

!Ó!¶˛ß̈¶˛y Ï̂Ó ˆÎ Ñ˛yã Ñ˛ Ï̂Ó̊ Ìy Ï̂Ñ˛ñ ˆ¢£z Ñ˛yã Ñ˛Ó̊yÓ̊ ãòƒ !Ó̊ãy¶≈̨  ÓƒyB˛ ¢Ó̊Ñ˛y Ï̂Ó̊Ó̊ Ñ˛yäÈ ˆÌ Ï̂Ñ˛ Ñ˛!õüò ˆ˛ô Ï̂Î̊

Ìy Ï̂Ñ˛–

Ü. Óy!í!ãƒÑ˛ Á xòƒyòƒ Óƒy Ï̂B˛Ó̊ ÓƒyB˛yÓ̊ ≠ ¶˛yÓ̊ Ï̂ì˛ ≤Ã!ì˛!›˛ Óy!í!ãƒÑ˛ ÓƒyB˛ Á xòƒyòƒ ÓƒyB˛ !Ó̊ãy¶≈̨

ÓƒyB˛ myÓ̊y fl ∫̨#Ñ,̨ ì˛ Á !òÎ̊!s f̨ì˛– ì˛ö˛!¢ú¶%̨ _´ Óy!í!ãƒÑ˛ ÓƒyB˛=!úÓ̊ !Óú ˛ô%òÓ≈yRy Ñ˛ Ï̂Ó̊ !Ó̊ãy¶≈̨  ÓƒyB˛ ≤Ã Ï̂Î̊yã Ï̂ò

ì˛y Ï̂îÓ̊ xy!Ì≈Ñ˛ ¢y£yÎƒ Á xò%̂ Ïõy!îì˛ !òÓ̊y˛ô_y˛ô Ï̂eÓ̊ !Ó!òõ Ï̂Î̊ }í Á x!@˘Ãõ ≤Ãîyò Ñ˛ Ï̂Ó̊–

Óy!í!ãƒÑ˛ ÓƒyB˛=!ú Ï̂Ñ˛ xyîyÎ̊#Ñ,̨ ì˛ õ)úï Ï̂òÓ̊ ò)ƒòì˛õ 3% !Ó̊ãy¶≈̨  Óƒy Ï̂B˛Ó̊ Ñ˛y Ï̂äÈ ãõy Ó̊yÖ Ï̂ì˛ £Î̊– ~äÈyv˛̧y

ì˛y Ï̂îÓ̊ ˆõy›˛ xyõyò Ï̂ì˛Ó̊ Óì≈̨ õy Ï̂ò 25% òÜ Ï̂îñ ˆ¢yòyÎ̊ xÌÓy xò%̂ Ïõy!îì˛ }í˛ô Ï̂e !ò Ï̂ã Ï̂îÓ̊ Ñ˛y Ï̂äÈ ãõy

Ó̊yÖ Ï̂ì˛ £Î̊– Óy!í!ãƒÑ˛ ÓƒyB˛=!ú Á xòƒyòƒ ÓƒyB˛=!ú ÎÖò xy!Ì≈Ñ˛ xò›˛ Ï̂òÓ̊ ¢¡ø%Ö#ò £Î̊ ì˛Öò Óy!í!ãƒÑ˛

ÓƒyB˛=!úÓ̊ }í˛ôeñ ãy!õò ˆÓ̊ Ï̂Ö !Ó̊ãy¶≈̨  ÓƒyB˛ }í !î Ï̂Î̊ ¢y£yÎƒ Ñ˛ Ï̂Ó̊ Ìy Ï̂Ñ˛– ~£zãòƒ !Ó̊ãy¶≈̨  ÓƒyB˛ Ï̂Ñ˛ ˆü°Ï



NSOU  CC-CO-0946

˛ôÎ≈y Ï̂Î̊Ó̊ }íîyì˛yÁ Óúy £Î̊–

á. ÓƒyB˛ ÓƒÓfl įyÓ̊ x!¶˛¶˛yÓÑ˛ Á !òÎ̊yõÑ˛ ≠ 1934 ¢y Ï̂úÓ̊ !Ó̊ãy¶≈̨  ÓƒyB˛ xy£zò ~ÓÇ 1949 ¢y Ï̂úÓ̊

Óƒy!B˛Ç !òÎ̊s f̨í xy£zò xò%ÎyÎ̊# !Ó̊ãy¶≈̨  ÓƒyB˛ Ï̂Ñ˛ Óy!í!ãƒÑ˛ Á ¢õÓyÎ̊ Óƒy Ï̂B˛Ó̊ v z̨̨ ôÓ̊ ì˛îyÓ̊!Ñ˛ Á !òÎ̊s f̨̂ ÏíÓ̊

«˛õì˛y xy Ï̂Ó̊y˛ô Ñ˛Ó̊y £ Ï̂Î̊ Ï̂äÈ– òì%̨ ò ÓƒyB˛ ≤Ã!ì˛¤˛yÓ̊ ˆ«˛ Ï̂e !Ó̊ãy¶≈̨  ÓƒyB˛ úy£ẑ Ï¢™ ≤Ãîyò Ñ˛ Ï̂Ó̊– ˆÑ˛y Ï̂òy Óƒy Ï̂B˛Ó̊

òì%̨ ò üyÖy ¢¡±¢yÓ˚̂ ÏíÓ˚ ˆ«˛ Ï̂e ≤Ã Ï̂Î˚yãò#Î˚ ÓƒÓfl˛iy ˆòÎ˚– Óy!í!ãƒÑ˛ Á xòƒyòƒ ÓƒyB˛=!úÓ˚ Ñ˛yãÑ˛õ≈ Á

˛ôk˛!ì˛=!ú ˛ôÎ≈y Ï̂úyâ˛òy Ñ˛ Ï̂Ó̊–

~£z ¢õhfl˛ Ñ˛yãÑ˛õ≈ ˛ô!Ó̊îü≈ò ˛ôÎ≈y Ï̂úyâ˛òy Ñ˛Ó̊yÓ̊ ãòƒ 1994 ¢y Ï̂ú ÚˆÓyv≈̨  xö˛ ¢%̨ ôyÓ̊!¶˛üòÛ òy Ï̂õ ~Ñ˛!›˛

ˆÓyv≈̨  Ü!‡˛ì˛ £ Ï̂Î̊ Ï̂äÈ– ~äÈyv˛̧y !Ó̊ãy¶≈̨  Óƒy Ï̂B˛Ó̊ Ñ˛yÎ≈̨ ôk˛!ì˛ ˆÑ˛õò £ÁÎ̊y v z̨!â˛ì˛ ~ÓÇ Óy!í!ãƒÑ˛ ÓƒyB˛ Á xòƒyòƒ

xy!Ì≈Ñ˛ ≤Ã!ì˛¤˛yò ˆÑ˛õò¶˛y Ï̂Ó ˛ô!Ó̊â˛y!úì˛ £ Ï̂Ó ˆ¢ãòƒ ˆÓyv≈̨  xö˛ !ö˛òƒy!™Î̊yú ¢y!¶≈̨ Ï̂¢¢ñ òÓ̊!¢õ£õ Ñ˛!õ!›˛ñ

ãyòÑ˛#Ó̊yõ Ñ˛!õ!›˛ ì˛y Ï̂îÓ̊ ¢%!ò!î≈‹T õì˛yõì˛ ˛ôÓ̊yõü≈ !î Ï̂Î̊ Ï̂äÈ–

à. !Ó!òõÎ̊ £y Ï̂Ó̊Ó̊ fl įy!Î̊c Á !òÎ̊s f̨í Ó̊«˛y ≠ ¶˛yÓ̊ì˛#Î̊ !Ó̊ãy¶≈̨  Óƒy Ï̂B˛Ó̊ ~Ñ˛!›˛ =Ó̊&c˛ô)í≈ Ñ˛yã £ú

x Ï̂Ì≈Ó̊ Óy!£ƒÑ˛ õ)̂ ÏúƒÓ̊ fl įy!Î̊c ÓãyÎ̊ Ó̊yÖy– !Ó!òõÎ̊ !òÎ̊s f̨̂ ÏíÓ̊ õ)ú v ẑ̨ Ïjüƒ ˜Ó Ï̂î!üÑ˛ !Ó!òõ Ï̂Î̊Ó̊ â˛y!£îy Ï̂Ñ˛

ˆÎyÜy Ï̂òÓ̊ ¢ Ï̂D ¢yõO¢ƒ ˆÓ̊ Ï̂Ö !òÎ̊s f̨í Ñ˛Ó̊y– ~£z Ñ˛y Ï̂ã ¢£yÎ̊ì˛yÓ̊ ãòƒ 1973 ¢y Ï̂ú ˜Ó Ï̂î!üÑ˛ !Ó!òõÎ̊

!òÎ̊s f̨í xy£zò â˛yú% £Î̊– Óì≈̨ õy Ï̂ò ~£z xy£ẑ ÏòÓ̊ ˛ô!Ó̊Óì≈̨ ò £ Ï̂Î̊ Ï̂äÈ– ~Öò ˜Ó Ï̂î!üÑ˛ õ%oy ÓƒÓfl įy˛ôòy xy£zò

òy Ï̂õ òì%̨ ò xy£zò ≤ÃÓ!ì≈̨ ì˛ £ Ï̂Î̊ Ï̂äÈ– ˜Ó Ï̂î!üÑ˛ õ%oyÓ̊ !Ó!òõÎ̊ xy£ẑ ÏòÓ̊ fl įy!Î̊c Ó̊«˛yñ ˜Ó Ï̂î!üÑ˛ õ%oyÓ̊ ˆÎyÜyò

Á â˛y!£îyÓ̊ ¢ Ï̂D ¢yõO¢ƒ ˆÓ̊ Ï̂Ö ˜Ó Ï̂î!üÑ˛ õ%oyÓ̊ ÓƒÓfl įy˛ôòy Ñ˛Ó̊y ¶˛yÓ̊ì˛#Î̊ !Ó̊ãy¶≈̨  Óƒy Ï̂B˛Ó̊ xòƒì˛õ Ñ˛yã–

â˛. ˛ô!Ó̊Ñ˛“òy Ó̊*˛ôyÎ̊ Ï̂í Á xÌ≈̃ Ïò!ì˛Ñ˛ v z̨ß̈Î̊ Ï̂ò ¶)̨ !õÑ˛y ≠ !Ó̊ãy¶≈̨  ÓƒyB˛ ¶˛yÓ̊ì˛#Î̊ ˛ôM˛ÈÓy!°Ï≈Ñ˛# ˛ô!Ó̊Ñ˛“òyÓ̊

¢yÌ≈Ñ˛ Ó˚*˛ôyÎ˚̂ Ïí ¢!e´Î˚ ¶)̨ !õÑ˛y ˛ôyúò Ñ˛Ó˚̂ ÏäÈ– Ñ,̨ !°Ï̂ Ï«˛ Ï̂e ¢£yÎ˚ì˛y ≤Ãîy Ï̂òÓ˚ ˛ô)̂ ÏÓ≈ ÓƒyB˛ xyúyîy Ñ,̨ !°Ï}í

!Ó¶˛y Ï̂ÜÓ̊ õyïƒ Ï̂õ Ñ˛yã Ñ˛Ó̊ì˛– 1982 ¢y Ï̂ú Ñ,̨ !°Ï Á @˘Ãy Ï̂õyß̈Î̊ Ï̂òÓ̊ ãòƒ ãyì˛#Î̊ ÓƒyB˛ (NABARD) ≤Ã!ì˛¤˛yÓ̊

˛ôÓ̊ xÌ≈̃ Ïò!ì˛Ñ˛ v z̨ß̈Î̊ Ï̂ò ≤Ã¶)̨ ì˛ ˛ô!Ó̊õy Ï̂í !Ó̊ãy¶≈̨  ÓƒyB˛ ¢£yÎ̊ì˛y Ñ˛Ó̊ Ï̂äÈ– ~ äÈyv˛̧y !Ó̊ãy¶≈̨  ÓƒyB˛ xyM˛È!úÑ˛ ÓƒyB˛

≤Ã!ì˛¤˛yñ !úv˛ ÓƒyB˛ ˛ô!Ó̊Ñ˛“òy @˘Ã£íñ @˘ÃyõyM˛È Ï̂ú Óy!í!ãƒÑ˛ Óƒy Ï̂B˛Ó̊ üyÖy !Óhfl˛yÓ̊ñ Ñ,̨ !°Ï̂ Ï«˛ Ï̂e } Ï̂íÓ̊ ˆãyÜyò Ó,!k˛

~ÓÇ @˘Ãyõ#í ¢M˛È Ï̂Î̊ v z̨Í¢y£ Ó,!k˛ Ñ˛ Ï̂Ó̊ ¶˛yÓ̊ Ï̂ì˛Ó̊ xÌ≈̃ Ïò!ì˛Ñ˛ v z̨ß̈Î̊ Ï̂ò ~Ñ˛ =Ó̊&c˛ô)í≈ ¶)̨ !õÑ˛y ˛ôyúò Ñ˛ Ï̂Ó̊ Ìy Ï̂Ñ˛–

äÈ. }í !òÎ̊s f̨í ≠ ˆî Ï̂ü ¢%¤%̨  xy!Ì≈Ñ˛ ò#!ì˛ ≤ÃíÎ̊ò ~ÓÇ õ%oyfl˛≥˛#!ì˛ Á õ%oy ¢Ç Ï̂Ñ˛yâ˛ò ≤Ã!ì˛£ì˛ Ñ˛Ó̊yÓ̊ ãòƒ

¶˛yÓ̊ì˛#Î̊ !Ó̊ãy¶≈̨  ÓƒyB˛ }í !òÎ̊s f̨í Ñ˛ Ï̂Ó̊ Ìy Ï̂Ñ˛– ˆî Ï̂üÓ̊ xy!Ì≈Ñ˛ ˛ô!Ó̊!fl į!ì˛ xò%ÎyÎ̊# } Ï̂íÓ̊ ˛ô!Ó̊õyí Ó,!k˛ Óy

£…y¢ Ñ˛Ó̊yÓ̊ v ẑ̨ Ïj Ï̂üƒ !Ó̊ãy¶≈̨  ÓƒyB˛ Óy!í!ãƒÑ˛ ÓƒyB˛=!ú Ï̂Ñ˛ ≤Ãî_ } Ï̂íÓ̊ v z̨̨ ôÓ̊ ¢%̂ ÏîÓ̊ £yÓ̊ £…y¢Ó,!k˛ Ñ˛Ó̊ Ï̂ì˛

˛ôy Ï̂Ó̊– !Ó̊ãy¶≈̨  ÓƒyB˛ ¢yïyÓ̊íì˛ÈÙÙÙÈ Ñ˛V ÓƒyB˛ ˆÓ̊›˛ £…y¢Ó,!k˛Ó̊ õyïƒ Ï̂õ Óy!í!ãƒÑ˛ ÓƒyB˛=!úÓ̊ }í !òÎ̊s f̨í Ñ˛ Ï̂Ó̊

Ìy Ï̂Ñ˛ñ ÖV xy!Ó!üƒÑ˛ ãõyÓ̊ £…y¢Ó,!k˛ á!›˛ Ï̂Î̊ Óy!í!ãƒÑ˛ Óƒy Ï̂B˛Ó̊ }í !òÎ̊s f̨í Ñ˛ Ï̂Ó̊ñ ÜV ≤Ã Ï̂Î̊yãò xò%ÎyÎ̊#

ˆÖyúy Óyãy Ï̂Ó̊ }í˛ôe e´Î̊!Óe´Î̊ Ñ˛ Ï̂Ó̊ } Ï̂íÓ̊ !òÎ̊s f̨í Ñ˛Ó̊ Ï̂ì˛ ˛ôy Ï̂Ó̊ñ áV !òÓ≈y!â˛ì˛ ˛ôíƒ Óy !ü Ï̂“Ó̊ ˆ«˛ Ï̂e

˛ô«˛˛ôyì˛õ)úÑ˛ !òÎ̊s f̨̂ ÏíÓ̊ õyïƒ Ï̂õ Ñ˛ Ï̂Ó̊ Ìy Ï̂Ñ˛–

ã. xò%¢ı˛yò Á ¢õ#«˛y ≠ ¶˛yÓ̊ì˛#Î̊ !Ó̊ãy¶≈̨  ÓƒyB˛ ˆÎ Ï̂£ì%̨  ˆî Ï̂üÓ̊ xy!Ì≈Ñ˛ ÓƒÓfl įyÓ̊ ò#!ì˛ !òï≈yÓ̊ Ï̂í !Ó Ï̂ü°Ï

¶)̨ !õÑ˛y ˛ôyúò Ñ˛ Ï̂Ó̊ Ìy Ï̂Ñ˛ñ ˆ¢ Ï̂£ì%̨  xy!Ì≈Ñ˛ xÓfl įyÓ̊ !Ó!¶˛ß̈ !Ó°ÏÎ̊ ¢!‡˛Ñ˛¶˛y Ï̂Ó xò%¢ı˛y Ï̂òÓ̊ ˆâ˛‹Ty Ñ˛ Ï̂Ó̊ñ ÎyÓ̊
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õyïƒ Ï̂õ !Ó̊ãy¶≈̨  ÓƒyB˛ ¢£ Ï̂ã£z ˆÑ˛y Ï̂òy !¢k˛yhs˛ @˘Ã£í Ñ˛Ó̊ Ï̂ì˛ ˛ôy Ï̂Ó̊ ~ÓÇ ¢Ó̊Ñ˛yÓ̊ Ï̂Ñ˛ ≤Ã Ï̂Î̊yãò#Î̊ ˛ôÓ̊yõü≈ !î Ï̂ì˛

˛ôy Ï̂Ó˚–

G˛. v z̨ß̈Î̊òõ)úÑ˛ Ñ˛yã ≠ !â˛Ó̊yâ˛!Ó̊ì˛ ïÓ̊ Ï̂òÓ̊ Ñ˛yã=!ú äÈyv˛̧yÁ ¶˛yÓ̊ Ï̂ì˛Ó̊ !Ó̊ãy¶≈̨  ÓƒyB˛ Ï̂Ñ˛ Ñ,̨ !°Ïñ !ü“ Á

Ó̊Æy!òÓ̊ ≤Ã¢y Ï̂Ó̊ xÌ≈¢Çfl įyò ÓƒÓfl įyÓ̊ õyïƒ Ï̂õ =Ó̊&c˛ô)í≈ v z̨ß̈Î̊òõ)úÑ˛ Ñ˛yã ¢¡ôyîò Ñ˛Ó̊ Ï̂ì˛ £Î̊ñ ~ Ï̂îÓ̊ õ Ï̂ïƒ

v ẑ̨ ÏÕ‘Ö Ï̂ÎyÜƒ £úÈÙÙÙÈ Ñ˛V !ü Ï̂“Ó̊ ãòƒ ≤Ã Ï̂Î̊yãò#Î̊ } Ï̂íÓ̊ ¢Çfl įyòñ ÖV ˜Ó Ï̂î!üÑ˛ Óy!í Ï̂ãƒÓ̊ ≤Ã¢y Ï̂Ó̊ ≤Ã Ï̂Î̊yãò#Î̊

} Ï̂íÓ̊ ¢Çfl įyòñ ÜV Ü,£} Ï̂íÓ̊ ¢Çfl įyòñ áV Ñ,̨ !°Ï} Ï̂íÓ̊ ¢Çfl įyòñ àV ≤Ã!ü«˛í ˆÑ˛wñ â˛V x!¶˛ Ï̂ÎyÜ !ò‹ô!_–

¢%ì˛Ó̊yÇñ ¶˛yÓ̊ì˛#Î̊ xy!Ì≈Ñ˛ ÓƒÓfl įyÎ̊ !Ó̊ãy¶≈̨  Óƒy Ï̂B˛Ó̊ Ñ˛y Ï̂ãÓ̊ =Ó̊&c Á ˛ô!Ó̊!ï !Ó Ï̂ü°Ï¶˛y Ï̂Ó v ẑ̨ ÏÕ‘Ö Ï̂ÎyÜƒ–

!Ó̊ãy¶≈̨  ÓƒyB˛ ¶˛yÓ̊ì˛#Î̊ xy!Ì≈Ñ˛ Óyãy Ï̂Ó̊Ó̊ !òÎ̊s f̨̂ ÏíÓ̊ ~Ñ˛Ñ˛!›˛ x˛ô!Ó̊£yÎ≈ ≤Ã!ì˛¤˛yò– Î!îÁ ˆÑ˛yÌyÁ ˆÑ˛yÌyÁ ~Ó̊

Ñ˛yÎ≈Ñ˛úy˛ô ˛ôÎ≈y Ï̂úyâ˛òyÎ̊ ˆîÖy ÎyÎ̊ ˆÎ ¢Ó≈e ~£z ˆÑ˛w#Î̊ ÓƒyB˛ !òÎ̊s f̨í Ñ˛Ó̊ Ï̂ì˛ ˛ôy Ï̂Ó̊!ò– ì˛ Ï̂Ó ¢yõ!@˘ÃÑ˛¶˛y Ï̂Ó

~£z ÓƒyB˛ ¶˛yÓ̊ì˛ ¢Ó̊Ñ˛y Ï̂Ó̊Ó̊ !Ó!¶˛ß̈ !Ó°Ï̂ ÏÎ̊Á ˆî Ï̂ü =Ó̊&c˛ô)í≈ ≤Ã!ì˛¤˛yòÓ̊* Į̈̂ ô fl ∫̨#Ñ,̨ ì˛–

4.5 ˆÑ˛w#Î̊ Óƒy Ï̂B˛Ó̊ }í !òÎ̊s f̨í ˛ôk˛!ì˛

ˆÎ ÓƒyB˛ ˆî Ï̂üÓ̊ ÓƒyB˛ ÓƒÓfl įyÓ̊ ¢ Ï̂Ó≈yFâ˛ hfl˛ Ï̂Ó̊ ˆÌ Ï̂Ñ˛ x Ï̂Ì≈Ó̊ ÓyãyÓ̊ Ï̂Ñ˛ ¢¡ô)í≈¶˛y Ï̂Ó !òÎ̊s f̨í Ñ˛ Ï̂Ó̊ ì˛y Ï̂Ñ˛

ˆÑ˛w#Î̊ ÓƒyB˛ Ó Ï̂ú–

}í!¶˛!_Ñ˛ xyï%!òÑ˛ xÌ≈ò#!ì˛ Ï̂ì˛ Óy!í!ãƒÑ˛ Óƒy Ï̂B˛Ó̊ } Ï̂íÓ̊ ˛ô!Ó̊õyí ˆî Ï̂ü ˆõy›˛ xÌ≈ ˆÎyÜy Ï̂òÓ̊ ~Ñ˛!›˛

=Ó̊&c˛ô)í≈ xÇü– !Ñ˛ls˛ Óy!í!ãƒÑ˛ ÓƒyB˛=!ú ¢ Ï̂Ó≈yFâ˛ õ%òyö˛y xã≈̂ ÏòÓ̊ ò#!ì˛Ó̊ myÓ̊y ˛ô!Ó̊â˛y!úì˛ £ Ï̂Î̊ x Ï̂òÑ˛ ¢õÎ̊

≤Ã Ï̂Î̊yã Ï̂òÓ̊ x!ì˛!Ó̊_´ }í ¢,!‹T Ñ˛ Ï̂Ó̊ õ%oyfl˛≥˛#!ì˛ ¢£ xòƒyòƒ xÌ≈̃ Ïò!ì˛Ñ˛ ¢ÇÑ˛›˛ ¢,!‹T Ñ˛ Ï̂Ó̊– ~£z xÓfl įyÎ̊

ˆÑ˛w#Î̊ ÓƒyB˛ Óy!í!ãƒÑ˛ ÓƒyB˛=!úÓ̊ }í Ñ˛õy Ï̂òyÓ̊ ˆâ˛‹Ty Ñ˛ Ï̂Ó̊ xÌ≈yÍ õ%oyfl˛≥˛#!ì˛Ó̊ ¢õÎ̊ ˆÑ˛w#Î̊ ÓƒyB˛ } Ï̂íÓ̊

˛ô!Ó̊õyí Ñ˛õy Ï̂òyÓ̊ ˆâ˛‹Ty Ñ˛ Ï̂Ó̊– !‡˛Ñ˛ ~Ñ˛£z¶˛y Ï̂Ó ≤Ã Ï̂Î̊yã Ï̂òÓ̊ ì%̨ úòyÎ̊ } Ï̂íÓ̊ ˛ô!Ó̊õyí Ñ˛õ £ Ï̂úÁ õ%oy ¢Ç Ï̂Ñ˛yâ˛ò

SÎÖò ˆî Ï̂üÓ̊ îyõhfl˛Ó̊ e´õyÜì˛¶˛y Ï̂Ó Ñ˛õ Ï̂ì˛ Ìy Ï̂Ñ˛V ¢£ xòƒyòƒ xÌ≈̃ Ïò!ì˛Ñ˛ ¢ÇÑ˛›˛ ¢,!‹T £Î̊– ~£z xÓfl įyÎ̊

ˆÑ˛w#Î̊ ÓƒyB˛ Óy!í!ãƒÑ˛ ÓƒyB˛=!úÓ̊ }í Ó,!k˛Ó̊ ˆâ˛‹Ty Ñ˛ Ï̂Ó̊ xÌ≈yÍ õ%oy¢Ç Ï̂Ñ˛yâ˛ Ï̂òÓ̊ ¢õÎ̊ ˆÑ˛w#Î̊ ÓƒyB˛ñ } Ï̂íÓ̊

˛ô!Ó̊õyí Óyv˛̧y Ï̂òyÓ̊ ˆâ˛‹Ty Ñ˛ Ï̂Ó̊– ~£zãòƒ£z ˆÑ˛w#Î̊ Óƒy Ï̂B˛Ó̊ ≤Ãïyò Á =Ó̊&c˛ô)í≈ Ñ˛yã £ú }í !òÎ̊s f̨í– ≤ÃÑ,̨ ì˛˛ô Ï̂«˛

Óy!í!ãƒÑ˛ ÓƒyB˛=!ú ˆÎ }í ¢,!‹T Ñ˛ Ï̂Ó̊ ì˛y !òÎ̊s f̨í Ñ˛Ó̊yÓ̊ ãòƒ ˆÑ˛w#Î̊ ÓƒyB˛ ˆÎ ¢Ñ˛ú ˛ôk˛!ì˛ @˘Ã£í Ñ˛ Ï̂Ó̊

ì˛y Ï̂Ñ˛ Ó Ï̂ú ˆÑ˛w#Î̊ Óƒy Ï̂B˛Ó̊ }í !òÎ̊s f̨í ˛ôk˛!ì˛–

ˆÑ˛w#Î̊ ÓƒyB˛ ¢yïyÓ̊íì˛ ˆÎ ¢Ñ˛ú ˛ôk˛!ì˛Ó̊ õyïƒ Ï̂õ Óy!í!ãƒÑ˛ Óƒy Ï̂B˛Ó̊ }í !òÎ̊s f̨í Ñ˛ Ï̂Ó̊ ˆ¢=!ú Ï̂Ñ˛ õ)úì˛

î%!›˛ ¶˛y Ï̂Ü ¶˛yÜ Ñ˛Ó̊y ÎyÎ̊– ~Ñ˛!›˛ £ú Ñ˛V ˛ô!Ó̊õyíÜì˛ }í !òÎ̊s f̨í ˛ôk˛!ì˛ ~ÓÇ x˛ôÓ̊!›˛ £ú ÖV =íÜì˛ }í

!òÎ̊s f̨í ˛ôk˛!ì˛ Óy !òÓ≈yâ˛òõ)ú }í !òÎ̊s f̨í ˛ôk˛!ì˛ Óy !Óâ˛yÓ̊õ)úÑ˛ }í !òÎ̊s f̨í ˛ôk˛!ì˛ ~£z î%£z ˛ôk˛!ì˛ ¢¡ô Ï̂Ñ≈̨

xy Ï̂úyâ˛òy Ñ˛Ó̊y £ú É

4.5.1  ˆÑ˛w#Î̊ Óƒy Ï̂B˛Ó̊ ˛ô!Ó̊õyíÜì˛ }í !òÎ̊s f̨í ˛ôk˛!ì˛

ˆÎ ¢Ñ˛ú ˛ôk˛!ì˛Ó̊ õyïƒ Ï̂õ ˆÑ˛w#Î̊ ÓƒyB˛ ˆî Ï̂üÓ̊ Óy!í!ãƒÑ˛ Óƒy Ï̂B˛Ó̊ } Ï̂íÓ̊ ˆõy›˛ ˛ô!Ó̊õyí Óy ˆõy›˛ ˆÎyÜyò

Óyv˛̧yÎ̊ Óy Ñ˛õyÎ̊ ì˛y Ï̂Ñ˛ Ó Ï̂ú ˛ô!Ó̊õyíÜì˛ }í !òÎ̊s f̨í ˛ôk˛!ì˛– ˛ô!Ó̊õyíÜì˛ }í !òÎ̊s f̨í ˛ôk˛!ì˛ Ï̂Ñ˛ xyÓyÓ̊
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!ì˛ò!›˛ ¶˛y Ï̂Ü ¶˛yÜ Ñ˛Ó̊y £Î̊ É ˆÎõò ÓyRyÓ̊ £yÓ̊ Óy ÓƒyB˛ ˆÓ̊›˛ñ ˆÖyúy ÓyãyÓ̊ Ñ˛yÎ≈Ñ˛úy˛ô ~ÓÇ ˛ô!Ó̊Óì≈̨ ò#Î̊

ãõyÓ̊ xò%̨ ôyì˛– ~£z !ì˛ò!›˛ ˛ôk˛!ì˛ ¢¡ô Ï̂Ñ≈̨  xy Ï̂úyâ˛òy Ñ˛Ó̊y £ú ≠

1. ÓyRyÓ̊ £yÓ̊ Óy ÓƒyB˛ ˆÓ̊›˛ ≠ ˆÑ˛y Ï̂òy ˆî Ï̂üÓ̊ ˆÑ˛w#Î̊ ÓƒyB˛ ≤ÃÌõ ˆ◊í#Ó̊ }í˛ôe ãõy ˆÓ̊ Ï̂Ö Óy ≤ÃÌõ

ˆ◊í#Ó̊ !Óú ˛ô%òÓ≈yRy Ñ˛ Ï̂Ó̊ Óy!í!ãƒÑ˛ ÓƒyB˛=!ú Ï̂Ñ˛ ˆÎ !ò¡̈ì˛õ ÓyRyÓ̊ £y Ï̂Ó̊ xÌ≈ }í ˆîÎ̊ ˆ¢£z £yÓ̊ Ï̂Ñ˛ Ó Ï̂ú

ÓyRyÓ̊ £yÓ̊ Óy ÓƒyB˛ ˆÓ̊›˛– xÌ≈yÍ ÓƒyB˛ ˆÓ̊›˛ £ú ˆÑ˛w#Î̊ Óƒy Ï̂B˛Ó̊ ¢%̂ ÏîÓ̊ £yÓ̊– ~£z ÓƒyB˛ ˆÓ̊›˛ ˛ô!Ó̊Óì≈̨ ò Ñ˛ Ï̂Ó̊

ˆÑ˛w#Î̊ ÓƒyB˛ xÌ≈ò#!ì˛ Ï̂ì˛ Óy!í!ãƒÑ˛ Óƒy Ï̂B˛Ó̊ } Ï̂íÓ̊ ˛ô!Ó̊õyí !òÎ̊s f̨í Ñ˛Ó̊ Ï̂ì˛ ˛ôy Ï̂Ó̊–

xyÓyÓ̊ Óy!í!ãƒÑ˛ ÓƒyB˛ ˆÎ ¢%̂ ÏîÓ̊ £y Ï̂Ó̊ ãò¢yïyÓ̊í Ï̂Ñ˛ xÌ≈ }í ˆîÎ̊ ì˛y Ï̂Ñ˛ Óyãy Ï̂Ó̊ ¢%̂ ÏîÓ̊ £yÓ̊ Ó Ï̂ú–

ÓƒyB˛ ˆÓ̊ Ï̂›˛Ó̊ ¢ Ï̂D Óyãy Ï̂Ó̊ ¢%̂ ÏîÓ̊ £y Ï̂Ó̊Ó̊ ≤Ãì˛ƒ«˛ ¢¡ôÑ≈̨  Óì≈̨ õyò– xÌ≈yÍ ÓƒyB˛ ˆÓ̊›˛ Óyv˛̧ Ï̂ú Óyãy Ï̂Ó̊ ¢%̂ ÏîÓ̊ £yÓ̊

Óy Ï̂v˛̧ ~ÓÇ ÓƒyB˛ ˆÓ̊›˛ Ñ˛õ Ï̂ú Óyãy Ï̂Ó̊ ¢%̂ ÏîÓ̊ £yÓ̊ Ñ˛ Ï̂õ–

xÌ≈ò#!ì˛ Ï̂ì˛ ÎÖò õ%oyfl˛≥˛#!ì˛ ˆîÖy ˆîÎ̊ xÌ≈yÍ ÎÖò oÓƒ Á ˆ¢ÓyÓ̊ ì%̨ úòyÎ̊ ãò¢yïyÓ̊ Ï̂íÓ̊ xy!Ì≈Ñ˛ xyÎ̊

ˆÓ!ü Ìy Ï̂Ñ˛ ì˛Öò ˆÑ˛w#Î̊ Óƒy Ï̂B˛Ó̊ ˆî Ï̂üÓ̊ ÓƒyB˛ ˆÓ̊›˛ Óy!v˛̧ Ï̂Î̊ ˆîÎ̊– ÓƒyB˛ ˆÓ̊›˛ Óyv˛̧yÓ̊ ö˛ Ï̂ú Óy!í!ãƒÑ˛ ÓƒyB˛

}í˛ôe ˛ô%òÓ≈yRy Ñ˛ Ï̂Ó̊ ˆÑ˛w#Î̊ Óƒy Ï̂B˛Ó̊ Ñ˛yäÈ ˆÌ Ï̂Ñ˛ Ñ˛õ ˛ô!Ó̊õyí òÜî xÌ≈ ˛ôyÎ̊ ö˛ Ï̂ú Óy!í!ãƒÑ˛ Óƒy Ï̂B˛Ó̊ }í

ˆîÁÎ̊yÓ̊ «˛õì˛y Ñ˛ Ï̂õ ÎyÎ̊– ì˛yäÈyv˛̧y ÓƒyB˛ ˆÓ̊›˛ Óyv˛̧yÓ̊ ö˛ Ï̂ú Óy!í!ãƒÑ˛ Óƒy Ï̂B˛Ó̊ ¢%̂ ÏîÓ̊ £yÓ̊ xÌ≈yÍ Óyãy Ï̂Ó̊

¢%̂ ÏîÓ̊ £yÓ̊Á ˆÓ Ï̂v˛̧ ÎyÎ̊ñ ö˛ Ï̂ú ãò¢yïyÓ̊í Óy!í!ãƒÑ˛ Óƒy Ï̂B˛Ó̊ Ñ˛yäÈ ˆÌ Ï̂Ñ˛ Ñ˛õ ˛ô!Ó̊õyí }í @˘Ã£í Ñ˛ Ï̂Ó̊–

~£z¶˛y Ï̂Ó ˆÑ˛w#Î̊ ÓƒyB˛ õ%oyfl˛≥˛#!ì˛Ó̊ ¢õÎ̊ ÓƒyB˛ ˆÓ̊›˛ Óy!v˛̧ Ï̂Î̊ } Ï̂íÓ̊ ˛ô!Ó̊õyí Ñ˛!õ Ï̂Î̊ õ%oyfl˛≥˛#!ì˛ ≤Ã!ì˛ Ï̂Ó̊yï

Ñ˛ Ï̂Ó̊–

x˛ôÓ̊˛ô Ï̂«˛ xÌ≈ò#!ì˛ Ï̂ì˛ ÎÖò õ%oy ¢Ç Ï̂yâ˛ò ˆîÖy ˆîÎ̊ xÌ≈yÍ ÎÖò oÓƒ Á ˆ¢ÓyÓ̊ ì%̨ úòyÎ̊ ãò¢yïyÓ̊ Ï̂íÓ̊

xy!Ì≈Ñ˛ xyÎ̊ Ñ˛õ Ìy Ï̂Ñ˛ ì˛Öò ˆÑ˛w#Î̊ ÓƒyB˛ ˆÓ̊›˛ Ñ˛!õ Ï̂Î̊ } Ï̂íÓ̊ ˛ô!Ó̊õyí Óy!v˛̧ Ï̂Î̊ õ%oy ¢Ç Ï̂Ñ˛yâ˛ò ≤Ã!ì˛ Ï̂Ó̊yï

Ñ˛ Ï̂Ó̊–

2. ˆÖyúy ÓyãyÓ̊ Ñ˛yÎ≈Ñ˛úy˛ô ≠ ˆî Ï̂üÓ̊ ˆÑ˛w#Î̊ Óƒy Ï̂B˛Ó̊ ˆÖyúy Óyãy Ï̂Ó̊ ¢Ó̊Ñ˛y!Ó̊ }í˛ôe !Ó!e´ Ñ˛Ó̊y

~ÓÇ ˆÖyúy ÓyãyÓ̊ ˆÌ Ï̂Ñ˛ ¢Ó̊Ñ˛y!Ó̊ }í˛ôe !Ñ˛ Ï̂ò ˆòÁÎ̊y Ï̂Ñ˛ Ó Ï̂ú ˆÖyúy ÓyãyÓ̊ Ñ˛yÎ≈Ñ˛úy˛ô– ˆÖyúy ÓyãyÓ̊

Ñ˛yÎ≈Ñ˛úy Į̈̂ ôÓ̊ õyïƒ Ï̂õ ˆÑ˛w#Î̊ ÓƒyB˛ xÌ≈ò#!ì˛ Ï̂ì˛ Óy!í!ãƒÑ˛ Óƒy Ï̂B˛Ó̊ } Ï̂íÓ̊ ˛ô!Ó̊õyí !òÎ̊s f̨í Ñ˛ Ï̂Ó̊–

xÌ≈ò#!ì˛ Ï̂ì˛ ÎÖò õ%oyfl˛≥˛#!ì˛ ˆîÖy ˆîÎ̊ xÌ≈yÍ ÎÖò oÓƒ Á ˆ¢ÓyÓ̊ ì%̨ úòyÎ̊ ãò¢yïyÓ̊ Ï̂íÓ̊ xy!Ì≈Ñ˛ xyÎ̊

ˆÓ!ü Ìy Ï̂Ñ˛ ì˛Öò ˆÑ˛w#Î̊ ÓƒyB˛ ˆÖyúy Óyãy Ï̂Ó̊ ¢Ó̊Ñ˛y!Ó̊ }í˛ôe !Ó!e´ Ñ˛ Ï̂Ó̊– ~£z ¢Ó̊Ñ˛y!Ó̊ }í˛ôe ÎyÓ̊y !Ñ˛ Ï̂ò

Ìy Ï̂Ñ˛ ì˛y Ï̂îÓ̊ ˙ }í˛ô Ï̂eÓ̊ !Ó!òõ Ï̂Î̊ ˆÑ˛w#Î̊ ÓƒyB˛ Ï̂Ñ˛ xÌ≈ !î Ï̂ì˛ £Î̊– ö˛ Ï̂ú Óy!í!ãƒÑ˛ Óƒy Ï̂B˛Ó̊ òÜî xyõyò Ï̂ì˛Ó̊

˛ô!Ó̊õyí Ñ˛ Ï̂õ– Ñ˛yÓ̊í ÎyÓ̊y }í˛ôe ˆÑ˛ Ï̂ò ì˛yÓ̊y ¢yïyÓ̊íì˛ !òã !òã Óy!í!ãƒÑ˛ Óƒy Ï̂B˛Ó̊ }í ˆîÁÎ̊yÓ̊ «˛õì˛yÁ

Ñ˛ Ï̂õ ÎyÎ̊– ~£z¶˛y Ï̂Ó ˆÑ˛w#Î̊ ÓƒyB˛ õ%oyfl˛≥˛#!ì˛Ó̊ ¢õÎ̊ ˆÖyúy Óyãy Ï̂Ó̊ }í˛ôe !Ó!e´ Ñ˛ Ï̂Ó̊ } Ï̂íÓ̊ ˛ô!Ó̊õyí

Ñ˛!õ Ï̂Î̊ õ%oyfl˛≥˛#!ì˛ ≤Ã!ì˛ Ï̂Ó̊yï Ñ˛ Ï̂Ó̊–

x˛ôÓ̊˛ô Ï̂«˛ xÌ≈ò#!ì˛ Ï̂ì˛ ÎÖò õ%oy ¢Ç Ï̂Ñ˛yâ˛ò ˆîÖy ˆîÎ̊ xÌ≈yÍ ÎÖò oÓƒ Á ˆ¢ÓyÓ̊ ì%̨ úòyÎ̊ ãò¢yïyÓ̊ Ï̂íÓ̊

xy!Ì≈Ñ˛ xyÎ̊ Ñ˛õ Ìy Ï̂Ñ˛ ì˛Öò ˆÑ˛w#Î̊ ÓƒyB˛ ˆÖyúy Óyãy Ï̂Ó̊ }í˛ôe e´Î̊ Ñ˛ Ï̂Ó̊ } Ï̂íÓ̊ ˛ô!Ó̊õyí Óy!v˛̧ Ï̂Î̊ õ%oy

¢Ç Ï̂Ñ˛yâ˛ò ≤Ã!ì˛ Ï̂Ó̊yï Ñ˛ Ï̂Ó̊–
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3. ˛ô!Ó̊Óì≈̨ ò#Î ̊ ãõyÓ̊ xò%̨ ôyì˛ ≠ xy£zòì˛ Á ≤ÃÌyÜì˛¶˛y Ï̂Ó ≤Ã!ì˛!›˛ ˆî Ï̂üÓ˚ Óy!í!ãƒÑ˛ ÓƒyB˛ ì˛y Ï̂îÓ˚

xyõyò Ï̂ì˛Ó̊ ~Ñ˛!›˛ !ò!î≈‹T xÇü ˆÑ˛w#Î̊ Óƒy Ï̂B˛Ó̊ Ñ˛y Ï̂äÈ ãõy Ó̊y Ï̂Ö– Óy!í!ãƒÑ˛ ÓƒyB˛ ì˛y Ï̂îÓ̊ xyõyò Ï̂ì˛Ó̊ üì˛Ñ˛Ó̊y

Îì˛ xÇü ˆÑ˛w#Î̊ Óƒy Ï̂B˛Ó̊ Ñ˛y Ï̂äÈ ãõy Ó̊yÖ Ï̂ì˛ Óyïƒ £Î̊ ì˛y Ï̂Ñ˛ Ó Ï̂ú òÜî ãõyÓ̊ xò%̨ ôyì˛– }í !òÎ̊s f̨̂ ÏíÓ̊

≤Ã Ï̂Î̊yã Ï̂ò ˆÑ˛w#Î̊ ÓƒyB˛ myÓ̊y òÜî ãõyÓ̊ xò%̨ ôy Ï̂ì˛Ó̊ ˛ô!Ó̊Óì≈̨ ò Ñ˛Ó̊yÓ̊ ˛ôk˛!ì˛ Ï̂Ñ˛ Ó Ï̂ú ˛ô!Ó̊Óì≈̨ ò#Î̊ ãõyÓ̊

xò%̨ ôyì˛– Óy!í!ãƒÑ˛ Óƒy Ï̂B˛Ó̊ xyõyò Ï̂ì˛Ó̊ ˆÎ !ò!î≈‹T xÇü ˆÑ˛w#Î̊ Óƒy Ï̂B˛Ó̊ Ñ˛y Ï̂äÈ òÜî ãõy !£¢y Ï̂Ó Ó̊yÖ Ï̂ì˛ £Î̊

ˆ¢!›˛ xÌ≈ò#!ì˛ Ï̂ì˛ Óy!í!ãƒÑ˛ Óƒy Ï̂B˛Ó̊ } Ï̂íÓ̊ ˛ô!Ó̊õyí !òÎ̊s f̨í Ñ˛ Ï̂Ó̊ Ìy Ï̂Ñ˛–

xÌ≈ò#!ì˛ Ï̂ì˛ ÎÖò õ%oyfl˛≥˛#!ì˛ ˆîÖy ˆîÎ̊ xÌ≈yÍ ÎÖò oÓƒ Á ˆ¢ÓyÓ̊ ì%̨ úòyÎ̊ ãò¢yïyÓ̊ Ï̂íÓ̊ xy!Ì≈Ñ˛ xyÎ̊

ˆÓ!ü Ìy Ï̂Ñ˛ ì˛Öò ˆÑ˛w#Î̊ ÓƒyB˛ òÜî ãõyÓ̊ xò%̨ ôyì˛ Óy!v˛̧ Ï̂Î̊ ˆîÎ̊– òÜî ãõyÓ̊ xò%̨ ôyì˛ Ó,!k˛Ó̊ ö˛ Ï̂ú Óy!í!ãƒÑ˛

ÓƒyB˛ Ï̂Ñ˛ ì˛y Ï̂îÓ̊ xyõyò Ï̂ì˛Ó̊ ˆÓ!ü xÇü ˆÑ˛w#Î̊ Óƒy Ï̂B˛Ó̊ Ñ˛y Ï̂äÈ ãõy Ó̊yÖ Ï̂ì˛ £Î̊ñ ö˛ Ï̂ú Óy!í!ãƒÑ˛ Óƒy Ï̂B˛Ó̊ £y Ï̂ì˛

òÜî xyõyò Ï̂ì˛Ó̊ ˛ô!Ó̊íyõ Ñ˛õyÓ̊ ãòƒ Óy!í!ãƒÑ˛ Óƒy Ï̂B˛Ó̊ }í ˆîÁÎ̊yÓ̊ «˛õì˛yÁ Ñ˛ Ï̂õ ÎyÎ̊– ~£z¶˛y Ï̂Ó ˆÑ˛w#Î̊

ÓƒyB˛ õ%oyfl˛≥˛#!ì˛Ó̊ ¢õÎ̊ òÜî ãõyÓ̊ xò%̨ ôyì˛ Óy!v˛̧ Ï̂Î̊ } Ï̂íÓ̊ ˛ô!Ó̊õyí Ñ˛!õ Ï̂Î̊ õ%oyfl˛≥˛#!ì˛ ≤Ã!ì˛ Ï̂Ó̊yï Ñ˛ Ï̂Ó̊–

x˛ôÓ̊˛ô Ï̂«˛ xÌ≈ò#!ì˛ Ï̂ì˛ ÎÖò ˆîÖy ˆîÎ̊ xÌ≈yÍ ÎÖò oÓƒ ˆ¢ÓyÓ̊ ì%̨ úòyÎ̊ xy!Ì≈Ñ˛ xyÎ̊ Ñ˛õ Ìy Ï̂Ñ˛ ì˛Öò

ˆÑ˛w#Î̊ ÓƒyB˛ òÜî ãõyÓ̊ xò%̨ ôyì˛ Ñ˛!õ Ï̂Î̊ } Ï̂íÓ̊ ˛ô!Ó̊õyí Óy!v˛̧ Ï̂Î̊ õ%oy¢Ç Ï̂Ñ˛yâ˛ò ≤Ã!ì˛ Ï̂Ó̊yï Ñ˛ Ï̂Ó̊–

4.5.2  ˆÑ˛w#Î̊ Óƒy Ï̂B˛Ó̊ =íÜì˛ }í !òÎ̊s f̨í ˛ôk˛!ì˛ Óy !òÓ≈yâ˛òõ)úÑ˛ }í !òÎ̊s f̨í ˛ôk˛!ì˛ Óy

!Óâ˛yÓ̊õ)ú ˛ôk˛!ì˛

ˆÑ˛w#Î̊ Óƒy Ï̂B˛Ó̊ ˛ô!Ó̊õyíÜì˛ }í !òÎ̊s f̨í ˛ôk˛!ì˛ Ï̂ì˛ xÌ≈ò#!ì˛Ó̊ ¢õhfl˛ ˆ«˛ Ï̂e£z } Ï̂íÓ̊ ˛ô!Ó̊õyí Óyv˛̧y Ï̂òy Óy

Ñ˛õy Ï̂òy ¢Ω˛Ó £Î̊– !Ñ˛ls˛ ˛ô!Ó̊õyíÜì˛ }í !òÎ̊s f̨í ˛ôk˛!ì˛Ó̊ ¢y£y Ï̂Îƒ !Ó Ï̂ü°Ï !Ó Ï̂ü°Ï ˆ«˛ Ï̂e } Ï̂íÓ̊ ˛ô!Ó̊õyí

Ñ˛õy Ï̂òy ~ÓÇ ~Ñ˛£z ¢ Ï̂D xòƒ Ñ˛ Ï̂Î̊Ñ˛!›˛ !Ó Ï̂ü°Ï ˆ«˛ Ï̂e } Ï̂íÓ̊ ˛ô!Ó̊õyí Óyv˛̧y Ï̂òy ¢Ω˛Ó £Î̊ òy– ˆ¢£zãòƒ£z

!Ó Ï̂ü°Ï !Ó Ï̂ü°Ï ˆ«˛ Ï̂e } Ï̂íÓ̊ ˛ô!Ó̊õyí Óyv˛̧y Ï̂òy ~ÓÇ !Ó Ï̂ü°Ï !Ó Ï̂ü°Ï ˆ«˛ Ï̂e } Ï̂íÓ̊ ˛ô!Ó̊õyí Ñ˛õy Ï̂òyÓ̊ ãòƒ

ˆÑ˛w#Î̊ ÓƒyB˛ =íÜì˛ }í !òÎ̊s f̨í ˛ôk˛!ì˛ Óy !òÓ≈yâ˛òõ)úÑ˛ }í !òÎ̊s f̨í ˛ôk˛!ì˛ ≤Ã Ï̂Î̊yÜ Ñ˛ Ï̂Ó̊– ˆî Ï̂üÓ̊ õ Ï̂ïƒ

!òÓ≈y!â˛ì˛ ˆ«˛ Ï̂e } Ï̂íÓ̊ !òÎ̊s f̨í Á !òÓ≈y!â˛ì˛ ˆ«˛ Ï̂e } Ï̂íÓ̊ ¢¡±¢yÓ̊ Ï̂íÓ̊ ãòƒ ˆÑ˛w#Î̊ ÓƒyB˛ ˆÎ ˛ôk˛!ì˛ @˘Ã£í

Ñ˛ Ï̂Ó̊ ì˛y Ï̂Ñ˛ =íÜì˛ }í !òÎ̊s f̨í ˛ôk˛!ì˛ Óy !òÓ≈yâ˛òõ)úÑ˛ }í !òÎ̊s f̨í Óy !Óâ˛yÓ̊õ)úÑ˛ }í !òÎ̊s f̨í ˛ôk˛!ì˛ Ó Ï̂ú–

xÌ≈yÍ !ò!î≈‹T v ẑ̨ Ïj Ï̂üƒ Óy xÌ≈ò#!ì˛Ó̊ !ò!î≈‹T ˆ«˛ Ï̂e }í !òÎ̊s f̨í Ï̂Ñ˛ Ó Ï̂ú !òÓ≈yâ˛òõ)úÑ˛ }í !òÎ̊s f̨í ˛ôk˛!ì˛ Óy

=íÜì˛ }í !òÎ̊s f̨í ˛ôk˛!ì˛–

!òÓ≈yâ˛òõ)úÑ˛ }í !òÎ̊s f̨í ˛ôk˛!ì˛Ó̊ xyÓyÓ̊ !Ó!¶˛ß̈ ¶˛yÜ xy Ï̂äÈ– ì˛yÓ̊ õ Ï̂ïƒ v ẑ̨ ÏÕ‘Ö Ï̂ÎyÜƒ=!ú xy Ï̂úyâ˛òy

Ñ˛Ó̊y £ú É

1. òÜî xÇü Óy õy!ã≈̂ ÏòÓ̊ v z̨̨ ôÓ̊ !òÎ̊s f̨í ≠ ¢yïyÓ̊í¶˛y Ï̂Ó ˆüÎ̊yÓ̊ Óyãy Ï̂Ó̊ ö˛y›˛Ñ˛yÓ̊ Ñ˛y Ï̂ã ÓƒÓ£*ì˛ }í

!òÎ̊s f̨í Ñ˛Ó̊yÓ̊ ãòƒ ˆÑ˛w#Î̊ ÓƒyB˛ õy!ã≈̂ ÏòÓ̊ Óy òÜî xÇ Ï̂üÓ̊ ˛ô!Ó̊Óì≈̨ ò Ñ˛ Ï̂Ó̊ Ìy Ï̂Ñ˛– ˆüÎ̊yÓ̊ Óy

}í˛ôe Óı˛Ñ˛ ˆÓ̊ Ï̂Ö }í @˘Ã£ Ï̂íÓ̊ ¢õÎ̊ }í @˘Ã£íÑ˛yÓ̊# Ï̂Ñ˛ ˆÎ ˛ô!Ó̊õyí xÌ≈ òÜ Ï̂î ãõy !î Ï̂ì˛ £Î̊

ì˛yˆÏÑ˛ ÓˆÏú òÜî xÇü Óy õy!ã≈ò– Î!î ˆÑ˛yˆÏòy }ˆÏíÓ˚ ˆ«˛ˆÏe õy!ã≈ò 30% £Î˚ ì˛y£ˆÏú

}í@˘Ã£íÑ˛yÓ̊# Ï̂Ñ˛ 30% xÌ≈ òÜ Ï̂î !î Ï̂ì˛ £Î̊ ~ÓÇ Óy!Ñ˛ 70% xÌ≈ ÓƒyB˛ ˆÌ Ï̂Ñ˛ }í !£¢y Ï̂Ó ˛ôyÎ̊–
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ˆÑ˛w#Î̊ ÓƒyB˛ Î!î ö˛y›˛Ñ˛y Ñ˛yÓ̊Óy Ï̂Ó̊ } Ï̂íÓ̊ ˛ô!Ó̊õyí Ñ˛õy Ï̂ì˛ â˛yÎ̊ ì˛y£ Ï̂ú õy!ã≈̂ ÏòÓ̊ ˛ô!Ó̊õyí Óy!v˛̧ Ï̂Î̊

ˆîÎ̊ñ x˛ôÓ̊˛ô Ï̂«˛ ö˛y›˛Ñ˛y Ñ˛yÓ̊Óy Ï̂Ó̊ } Ï̂íÓ̊ ˛ô!Ó̊õyí Î!î ˆÑ˛y Ï̂òy Ñ˛yÓ̊ Ï̂í Óyv˛̧y Ï̂ì˛ â˛yÎ̊ ì˛y£ Ï̂ú ˆÑ˛w#Î̊

ÓƒyB˛ õy!ã≈̂ ÏòÓ̊ ˛ô!Ó̊õyí Ñ˛!õ Ï̂Î̊ ˆîÎ̊–

2. ˆ¶˛yÜÑ˛yÓ̊#Ó̊ }í !òÎ̊s f̨í ≠ fl įyÎ̊# ˆ¶˛yÜoÓƒ Sˆõy›˛Ó̊ Üy!v˛̧ñ !ö ̨ ãñ ˆ›˛!ú!¶˛üò £zì˛ƒy!îV ˆÑ˛òyÓ̊ ãòƒ

x Ï̂òÑ˛ ¢õÎ̊ Óy!í!ãƒÑ˛ ÓƒyB˛ ˆÌ Ï̂Ñ˛ }í ˛ôyÁÎ̊y ÎyÎ̊– ~£z ¢õhfl˛ oÓƒ ˆÑ˛òyÓ̊ ¢õÎ̊ ≤ÃÌ Ï̂õ !Ñ˛ä%È xÌ≈

òÜ Ï̂î !î Ï̂ì˛ £Î̊ ì˛yÓ̊˛ôÓ̊ Óy!Ñ˛ xÌ≈ Ñ˛ Ï̂Î̊Ñ˛!›˛ !Ñ˛!hfl˛ Ï̂ì˛ ˆüyï Ñ˛Ó̊ Ï̂ì˛ £Î̊– ˆÑ˛w#Î̊ ÓƒyB˛ !òÓ≈yâ˛òõ)úÑ˛

}í !òÎ̊s f̨̂ ÏíÓ̊ õyïƒ Ï̂õ ~£z ïÓ̊ Ï̂òÓ̊ } Ï̂íÓ̊ ˆ«˛ Ï̂e Óyïy!ò Ï̂°Ïï xy Ï̂Ó̊y˛ô Ñ˛ Ï̂Ó̊– ˆÎõòñ õ%oyfl˛≥˛#!ì˛Ó̊

¢õÎ̊ ˆÑ˛w#Î̊ ÓƒyB˛ ~£z ïÓ̊ Ï̂òÓ̊ } Ï̂íÓ̊ ˆ«˛ Ï̂e ≤ÃÌ Ï̂õ ˆîÎ̊ òÜî x Ï̂Ì≈Ó̊ ˛ô!Ó̊õyí Óy!v˛̧ Ï̂Î̊ ~ÓÇ

!Ñ˛!hfl˛Ó̊ ¢ÇÖƒy Ñ˛!õ Ï̂Î̊ ˆîÎ̊ Îy Ï̂ì˛ } Ï̂íÓ̊ ˛ô!Ó̊õyí Ñ˛!õ Ï̂Î̊ õ%oyfl˛≥˛#!ì˛ ≤Ã!ì˛ Ï̂Ó̊yï Ñ˛Ó̊yÓ̊ ˆâ˛‹Ty Ñ˛ Ï̂Ó̊–

x˛ôÓ̊˛ô Ï̂«˛ õ%oy¢Ç Ï̂Ñ˛yâ˛ Ï̂òÓ̊ ¢õÎ̊ ˆÑ˛w#Î̊ ÓƒyB˛ ~£z ïÓ̊ Ï̂òÓ̊ } Ï̂íÓ̊ ˆ«˛ Ï̂e ≤ÃÌ Ï̂õ ˆîÎ̊ òÜî x Ï̂Ì≈Ó̊

˛ô!Ó̊õyí Ñ˛!õ Ï̂Î̊ ~ÓÇ !Ñ˛!hfl˛Ó̊ ¢ÇÖƒy Óy!v˛̧ Ï̂Î̊ñ ~£z v ẑ̨ Ïj Ï̂üƒ } Ï̂íÓ̊ ˛ô!Ó̊õyí Óy!v˛̧ Ï̂Î̊ õ%oy ¢Ç Ï̂Ñ˛yâ˛ò

≤Ã!ì˛ Ï̂Ó̊yï Ñ˛Ó̊yÓ̊ ˆâ˛‹Ty Ñ˛ Ï̂Ó̊–

3. ˜Ó°Ïõƒõ)úÑ˛ ÓyRyÓ̊ £yÓ̊ Óy ÓƒyB˛ ˆÓ̊›˛ ≠ ˆÑ˛w#Î̊ ÓƒyB˛ ≤ÃÌõ ˆ◊í#Ó̊ }í˛ôe ãõy ˆÓ̊ Ï̂Ö Óy ≤ÃÌõ

ˆ◊í#Ó̊ !Óú ˛ô%òÓ≈yRy Ñ˛ Ï̂Ó̊ Óy!í!ãƒÑ˛ ÓƒyB˛=!ú Ï̂Ñ˛ ˆÎ !ò¡̈ì˛õ ÓyRyÓ̊ £y Ï̂Ó̊ xÌ≈ }í ˆîÎ̊ ˆ¢£z

£yÓ̊£z £ú ÓyRyÓ̊ £yÓ̊ Óy ÓƒyB˛ ˆÓ̊›˛– ˆÑ˛w#Î̊ ÓƒyB˛ !òÓ≈yâ˛òõ)úÑ˛ }í !òÎ̊s f̨̂ ÏíÓ̊ ~£z ˛ôk˛!ì˛Ó̊ õyïƒ Ï̂õ

!Ó Ï̂ü°Ï !Ó Ï̂ü°Ï ˆ«˛ Ï̂e } Ï̂íÓ̊ ˛ô!Ó̊õyí Óyv˛̧y Ï̂òyÓ̊ ãòƒ ˙ ¢õhfl˛ ˆ«˛ Ï̂eÓ̊ }í˛ô Ï̂eÓ̊ ãòƒ ÓƒyB˛ ˆÓ̊›˛

Ñ˛!õ Ï̂Î̊ ˆîÎ̊ x˛ôÓ̊˛ô Ï̂«˛ xòƒ ˆÑ˛y Ï̂òy ˆ«˛ Ï̂e } Ï̂íÓ̊ ˛ô!Ó̊õyí Ñ˛õy Ï̂òyÓ̊ ãòƒ ˆÑ˛w#Î̊ ÓƒyB˛ ˙ ¢õhfl˛

ˆ«˛ Ï̂eÓ̊ }í˛ô Ï̂eÓ̊ ãòƒ ÓƒyB˛ ˆÓ̊›˛ Óy!v˛̧ Ï̂Î̊ ˆîÎ̊–

4. }í ÓÓ̊yj ˛ôk˛!ì˛ ≠ !òÓ≈yâ˛òõ)úÑ˛ }í !òÎ̊s f̨̂ ÏíÓ̊ ~£z ˛ôk˛!ì˛Ó̊ õyïƒ Ï̂õ ˆÑ˛w#Î̊ ÓƒyB˛ Óy!í!ãƒÑ˛

ÓƒyB˛=!ú Ï̂Ñ˛ } Ï̂íÓ̊ ÓÓ̊yj ¢¡ô Ï̂Ñ≈̨  !ò Ï̂î≈ü ˆîÎ̊– ì˛yäÈyv˛̧y Óy!í!ãƒÑ˛ ÓƒyB˛=!ú Ñ˛# ˛ô!Ó̊õyí }í ˆÑ˛w#Î̊

Óƒy Ï̂B˛Ó̊ Ñ˛yäÈ ˆÌ Ï̂Ñ˛ ˆ˛ô Ï̂ì˛ ˛ôy Ï̂Ó̊ ì˛yÁ !fl įÓ̊ Ñ˛ Ï̂Ó̊ ˆîÎ̊– ˆÎõò ˆÑ˛y Ï̂òy ~Ñ˛!›˛ !ò!î≈‹T !ü Ï̂“ ¢ Ï̂Ó≈yFâ˛ Ñ˛#

˛ô!Ó̊õyí }í ˆîÁÎ̊y Îy Ï̂Ó ˆ¢£z Óƒy˛ôy Ï̂Ó̊ Óy!í!ãƒÑ˛ ÓƒyB˛=!ú Ï̂Ñ˛ ˆÑ˛w#Î̊ ÓƒyB˛ !ò Ï̂î≈ü !î Ï̂ì˛ ˛ôy Ï̂Ó̊–

5. ˜ò!ì˛Ñ˛ ≤Ã Ï̂íyîò Óy ˜ò!ì˛Ñ˛ v z̨̨ ô Ï̂Ó̊yï ≠ ˆÑ˛y Ï̂òy ˆÑ˛y Ï̂òy ˆ«˛ Ï̂e ˆÑ˛w#Î̊ ÓƒyB˛ ˆî Ï̂üÓ̊ Óy!í!ãƒÑ˛

ÓƒyB˛=!ú Ï̂Ñ˛ } Ï̂íÓ̊ ˛ô!Ó̊õyí Óyv˛̧y Ï̂ì˛ Óy Ñ˛õy Ï̂ì˛ v z̨̨ ô Ï̂Ó̊yï Ñ˛Ó̊ Ï̂ì˛ ˛ôy Ï̂Ó̊– ˆÑ˛w#Î̊ ÓƒyB˛ ˆî Ï̂üÓ̊ ÓƒyB˛

ÓƒÓfl įyÓ̊ ¢ Ï̂Ó≈yFâ˛ hfl˛ Ï̂Ó̊ xÓfl įyò Ñ˛ Ï̂Ó̊ Ó Ï̂ú ~ÓÇ !Ó˛ô Ï̂îÓ̊ ¢õÎ̊ Óy!í!ãƒÑ˛ ÓƒyB˛ Ï̂Ñ˛ Ó̊«˛y Ñ˛ Ï̂Ó̊ Ó Ï̂ú

Óy!í!ãƒÑ˛ ÓƒyB˛ ¢yïyÓ̊íì˛ ˆÑ˛w#Î̊ Óƒy Ï̂B˛Ó̊ ~£z xò%̂ ÏÓ̊yïÈÙÈv z̨̨ ô Ï̂Ó̊y Ï̂ïÓ̊ õÎ≈yîy !î Ï̂Î̊ Ìy Ï̂Ñ˛– ˜ò!ì˛Ñ˛

≤Ã Ï̂íyî Ï̂òÓ̊ ˆ«˛ Ï̂e ˆÑ˛w#Î̊ Óƒy Ï̂B˛Ó̊ xò%̂ ÏÓ̊yïÈÙÈv z̨̨ ô Ï̂Ó̊yï õyòyÓ̊ ãòƒ Óy!í!ãƒÑ˛ Óƒy Ï̂B˛Ó̊ Ñ˛y Ï̂äÈ xy£zòÜì˛

ˆÑ˛y Ï̂òy ÓyïƒÓyïÑ˛ì˛y òy ÌyÑ˛ Ï̂úÁ ~£z xò%̂ ÏÓ̊yïÈÙÈv z̨̨ ô Ï̂Ó̊yï Óy!í!ãƒÑ˛ ÓƒyB˛ Ó̊«˛y Ñ˛Ó̊ Ï̂Ó ~£z xyüyÎ̊

ˆÑ˛w#Î̊ ÓƒyB˛ ~£z ˛ôk˛!ì˛ @˘Ã£í Ñ˛ Ï̂Ó̊ Ìy Ï̂Ñ˛–

6. ≤Ãì˛ƒ«˛ ÓƒÓfl įy ≠ ˆÎ ¢õhfl˛ Óy!í!ãƒÑ˛ Óƒy Ï̂B˛Ó̊ Ñ˛yÎ≈yÓú# ˆî Ï̂üÓ̊ xÌ≈̃ Ïò!ì˛Ñ˛ v z̨ß̈Î̊ Ï̂òÓ̊ Á ˆÑ˛w#Î̊

Óƒy Ï̂B˛Ó̊ xy!Ì≈Ñ˛ ò#!ì˛Ó̊ !Ó˛ô Ï̂«˛ ÎyÎ̊ ˆ¢£z ¢õhfl˛ Óy!í!ãƒÑ˛ Óƒy Ï̂B˛Ó̊ !ÓÓ̊& Ï̂k˛ ˆÑ˛w#Î̊ ÓƒyB˛ üy!hfl˛õ)úÑ˛

ÓƒÓfl įy @˘Ã£í Ñ˛Ó̊ Ï̂ì˛ ˛ôy Ï̂Ó̊– ~£z ÓƒÓfl įy Ï̂Ñ˛ Óúy £Î̊ ≤Ãì˛ƒ«˛ ÓƒÓfl įy– ˆÑ˛w#Î̊ ÓƒyB˛ ~Öy Ï̂ò Óy!í!ãƒÑ˛
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Óƒy Ï̂B˛Ó̊ !Ó!òõÎ̊ !Óúñ ¢Ó̊Ñ˛y!Ó̊ }í˛ôe £zì˛ƒy!î ¶˛y!à Ï̂Î̊ òy !î Ï̂ì˛ ˛ôy Ï̂Ó̊ ~ÓÇ ˆÑ˛y Ï̂òy ˆÑ˛y Ï̂òy ˆ«˛ Ï̂e

Óy!í!ãƒÑ˛ ÓƒyB˛ Ï̂Ñ˛ xyÜyõ ˆîÁÎ̊y Óı˛ Ñ˛ Ï̂Ó̊ !î Ï̂ì˛ ˛ôy Ï̂Ó̊–

4.6 fl ∫̨yï# Ï̂òy_Ó̊ ˛ô Ï̂Ó≈ ¶˛yÓ̊ì˛#Î̊ !Ó̊ãy¶≈̨  Óƒy Ï̂B˛Ó̊ xy!Ì≈Ñ˛ ò#!ì˛Ó̊ ˜Ó!ü‹Tƒ

¶˛yÓ̊ì˛#Î̊ !Ó̊ãy¶≈̨  ÓƒyB˛ Ó̊y‹T…yÎ̊_ £ÁÎ̊yÓ̊ ˛ôÓ̊ !Ó̊ãy¶≈̨  Óƒy Ï̂B˛Ó̊ õ)ú ú«˛ƒ xy!Ì≈Ñ˛ !fl į!ì˛ü#úì˛y Ó̊«˛y £ Ï̂úÁ

1951 ¢y Ï̂ú ˛ô!Ó̊Ñ˛!“ì˛ v z̨ß̈Î̊ Ï̂òÓ̊ Î%Ü ÷Ó̊& £ÁÎ̊yÓ̊ ¢ Ï̂D ¢ Ï̂D v z̨ß̈Î̊òü#ú xÌ≈ò#!ì˛Ó̊ ¢Ó≈yD#í v z̨ß̈!ì˛Ó̊ ú Ï̂«˛ƒ

≤Ã Ï̂Î̊yãò#Î̊ } Ï̂íÓ̊ ¢Çfl įyò Ñ˛Ó̊yÓ̊ îy!Î̊cÁ ì˛yÓ̊ v z̨̨ ôÓ̊ Óì≈̨ yÎ̊– ¶˛yÓ̊ì˛#Î̊ !Ó̊ãy¶≈̨  Óƒy Ï̂B˛Ó̊ xy!Ì≈Ñ˛ ò#!ì˛=!ú Ï̂Ñ˛

xy Ï̂úyâ˛òyÓ̊ ãòƒ fl ∫̨yï#òì˛yÓ̊ ˛ôÓ̊ ˆÌ Ï̂Ñ˛ñ xÌ≈yÍ ˛ô!Ó̊Ñ˛!“ì˛ xÌ≈̃ Ïò!ì˛Ñ˛ v z̨ß̈Î̊ Ï̂òÓ̊ Î%Ü ˆÌ Ï̂Ñ˛ Óì≈̨ õyòÑ˛yú ˛ôÎ≈hs˛

˛ôÓ≈̂ ÏÑ˛ !ì˛ò!›˛ ˛ôÎ≈y Ï̂Î̊ ¶˛yÜ Ñ˛Ó̊y ÎyÎ̊– ~£z !ì˛ò!›˛ ˛ôÎ≈y Ï̂Î̊ xy!Ì≈Ñ˛ ò#!ì˛Ó̊ ˜Ó!ü‹Tƒ=!ú xy Ï̂úyâ˛òy Ñ˛Ó̊y £úÈÙÙÙÈ

Ñ˛. ≤ÃÌõ ˛ôÎ≈yÎ̊

1950ÈÙÈ72 ¢yú ˛ôÎ≈hs˛ ¢õÎ̊Ñ˛yú Ï̂Ñ˛ ≤ÃÌõ ˛ôÎ≈yÎ̊ ïÓ̊y £Î̊– ~£z ¢õ Ï̂Î̊Ó̊ ¶˛yÓ̊ì˛#Î̊ !Ó̊ãy¶≈̨  Óƒy Ï̂B˛Ó̊ xò%¢,ì˛

ò#!ì˛!›˛ !òÎ̊!s f̨ì˛ ≤Ã¢yÓ̊íõ)úÑ˛ ò#!ì˛ òy Ï̂õ ˛ô!Ó̊!â˛ì˛–

fl ∫̨yï# Ï̂òy_Ó̊ ¶˛yÓ̊ì˛Ó Ï̂°Ï≈ xÌ≈̃ Ïò!ì˛Ñ˛ v z̨ß̈!ì˛ Ï̂Ñ˛ ¢%!ò!ÿ˛ì˛ Ñ˛Ó̊ Ï̂ì˛ 1950 ¢yú ˆÌ Ï̂Ñ˛ ¶˛yÓ̊ Ï̂ì˛ ˛ôM˛ÈÓy!°Ï≈Ñ˛#

˛ô!Ó̊Ñ˛“òyÓ̊ ≤ÃÓì≈̨ ò £Î̊– ˆ¢£z ¢õÎ̊ ˆÌ Ï̂Ñ˛ ¢Ó̊Ñ˛y!Ó̊ Á ˆÓ¢Ó̊Ñ˛y!Ó̊ ≤Ã!ì˛¤˛yò ¶˛yÓ̊ Ï̂ì˛ xÌ≈̃ Ïò!ì˛Ñ˛ v z̨ß̈!ì˛ Ï̂ì˛ Ñ˛yã

Ñ˛ Ï̂Ó̊ â˛ Ï̂ú Ï̂äÈ–

~£z ¢õÎ̊ xÌ≈̃ Ïò!ì˛Ñ˛ v z̨ß̈Î̊ò Ó,!k˛Ó̊ ¢ Ï̂D  ¢ Ï̂D ¢Ó̊Ñ˛y!Ó̊ Á ˆÓ¢Ó̊Ñ˛y!Ó̊ v z̨¶˛Î̊ ˆ«˛ Ï̂e£z x Ï̂Ì≈Ó̊ ˆÎyÜyò

!òÎ̊s f̨í Ñ˛Ó̊ Ï̂ì˛ £ Ï̂Î̊!äÈú– } Ï̂íÓ̊ ˛ô!Ó̊õyí ˆÎò xì˛ƒy!ïÑ˛ Ó,!k˛ òy ˛ôyÎ̊ ì˛yÓ̊ ãòƒ ¶˛yÓ̊ Ï̂ì˛Ó̊ !Ó̊ãy¶≈̨  Óƒy Ï̂B˛Ó̊

v z̨̨ ôÓ̊ îy!Î̊c Óì≈̨ yÎ̊– !mì˛#Î̊ ˛ô!Ó̊Ñ˛“òyÓ̊ ÷Ó̊& ˆÌ Ï̂Ñ˛ ¶˛yÓ̊ì˛#Î̊ !Ó̊ãy¶≈̨  ÓƒyB˛ õ%oyfl˛≥˛#!ì˛ ≤Ã!ì˛ Ï̂Ó̊y Ï̂ïÓ̊ v ẑ̨ Ïj Ï̂üƒ

ÓƒyB˛=!úÓ̊ }í !òÎ̊s f̨í Ñ˛Ó̊ Ï̂ì˛ Ìy Ï̂Ñ˛– xÌ≈yÍñ ~£z ¢õÎ̊ !Ó̊ãy¶≈̨  Óƒy Ï̂B˛Ó̊ õ)ú v ẑ̨ Ïjüƒ !äÈú }í !òÎ̊s f̨̂ ÏíÓ̊

!Ó!¶˛ß̈ ˛ôk˛!ì˛Ó̊ õyïƒ Ï̂õ Óy!í!ãƒÑ˛ ÓƒyB˛=!úÓ̊ } Ï̂íÓ̊ ¢ Ï̂B˛yâ˛ò Ñ˛Ó̊y– xyÓyÓ̊ Ñ˛ì˛Ñ˛=!ú ˆ«˛eñ !Ó Ï̂ü°Ïì˛ !Ó!¶˛ß̈

!ü Ï̂“Ó̊ Á ≤Ã!ì˛Ó̊«˛yÓ̊ v z̨ß̈Î̊ Ï̂òÓ̊ ãòƒ }í ¢¡±¢yÓ̊í ò#!ì˛ xò%¢Ó̊í Ñ˛Ó̊y £Î̊–

¶˛yÓ̊ì˛#Î̊ !Ó̊ãy¶≈̨  ÓƒyB˛ ì˛Öò ÓƒyB˛ £yÓ̊ ˛ô!Ó̊Óì≈̨ òñ òÜî ãõyÓ̊ xò%̨ ôy Ï̂ì˛Ó̊ ˛ô!Ó̊Óì≈̨ ò Á !òÓ≈yâ˛òõ)úÑ˛ }í

!òÎ̊s f̨í ò#!ì˛ @˘Ã£í Ñ˛ Ï̂Ó̊– ˆ¢£z ò#!ì˛Ó̊ ˛ô!Ó̊Óì≈̨ ò=!ú £ú É

1. ÓƒyB˛ £yÓ̊ ˛ô!Ó̊Óì≈̨ ò ≠ õ%oyfl˛≥˛#!ì˛ ≤Ã!ì˛ Ï̂Ó̊y Ï̂ïÓ̊ ãòƒ ¶˛yÓ̊ì˛#Î̊ !Ó̊ãy¶≈̨  ÓƒyB˛ 1951 ¢y Ï̂úÓ̊ ò Ï̂¶˛¡∫Ó̊

õy Ï̂¢ ÓƒyB˛ £yÓ̊ 3% ˆÌ Ï̂Ñ˛ Ó,!k˛ Ñ˛ Ï̂Ó̊ 3.5% Ñ˛ Ï̂Ó̊– 1957 ¢y Ï̂ú ~£z £yÓ̊ xy Ï̂Ó̊y Ó,!k˛ Ñ˛ Ï̂Ó̊

4%ÈÙÈ~Ó̊ !ò Ï̂Î̊ ÎyÎ̊– ì,̨ ì˛#Î̊ ˛ôM˛ÈÓy!°Ï≈Ñ˛# ˛ô!Ó̊Ñ˛“òy â˛úyÑ˛yú#ò õ%oyfl˛≥˛#!ì˛ ¢õ¢ƒyÓ̊ ˆÑ˛y Ï̂òy ¢õyïyò

òy £ÁÎ̊yÎ̊ 1963 ¢y Ï̂úÓ̊ ãyò%Î̊yÓ̊# õy Ï̂¢ ÓƒyB˛ £yÓ̊ Ó,!k˛ ˆ˛ô Ï̂Î̊ 4.5% Ñ˛Ó̊y £Î̊– 1964 Á 1965

¢y Ï̂ú ÓƒyB˛ £yÓ̊ xy Ï̂Ó̊y Ó,!k˛ ˆ˛ô Ï̂Î̊ 5% Á 6% £Î̊– ˆÎ Ï̂£ì%̨  ÓƒyB˛ £yÓ̊ Ó,!k˛ ˆ˛ô Ï̂ú Óy!í!ãƒÑ˛

ÓƒyB˛=!úÓ̊ ˆîÎ̊ } Ï̂íÓ̊ ãòƒ ¢%̂ ÏîÓ̊ £yÓ̊Á Ó,!k˛ ˛ôyÎ̊ñ ˆ¢ Ï̂£ì%̨  ÓƒyB˛ £yÓ̊ Ó,!k˛ Ñ˛ Ï̂Ó̊ ˆõy›˛ } Ï̂íÓ̊

˛ô!Ó̊õyí Ï̂Ñ˛ !òÎ̊!s f̨ì˛ Ñ˛Ó̊y £ Ï̂Î̊!äÈúñ Îy Ï̂ì˛ ˆî Ï̂ü îyõhfl˛ Ï̂Ó̊Ó̊ !fl į!ì˛ü#úì˛y ÓãyÎ̊ Ìy Ï̂Ñ˛–

2. òÜîÈÙÈÈãõy xò%̨ ôyì˛ ≠ 1956 ¢y Ï̂ú ¶˛yÓ̊ì˛#Î̊ !Ó̊ãy¶≈̨  ÓƒyB˛ Ï̂Ñ˛ òÜîÈÙÈãõy xò%̨ ôyì˛ ˛ô!Ó̊Óì≈̨ ò Ñ˛Ó̊yÓ̊
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Ñ˛ì,≈̨ c ˆîÁÎ̊y £ Ï̂Î̊!äÈú– Óy!í!ãƒÑ˛ Óƒy Ï̂B˛Ó̊ } Ï̂íÓ̊ ˛ô!Ó̊õyí !òÎ̊s f̨̂ ÏíÓ̊ ãòƒ 1964 ¢y Ï̂úÓ̊ ˆ¢ Ï̂≤Wz¡∫Ó̊

õy Ï̂¢ òÜîÈÙÈãõy xò%̨ ôyì˛ 20% ˆÌ Ï̂Ñ˛ Ó,!k˛ ˆ˛ô Ï̂Î˚ 25% Ñ˛Ó̊y £Î̊– } Ï̂íÓ̊ ˆÎyÜyò !òÎ̊s f̨í Ñ˛Ó̊y£z

!äÈú ~£z Ó,!k˛Ó̊ õ)ú v ẑ̨ Ïjüƒ–

3. !òÓ≈yâ˛òõ)úÑ˛ }í !òÎ̊s f̨í ≠ ¶˛yÓ̊ì˛#Î̊ !Ó̊ãy¶≈̨  ÓƒyB˛ !mì˛#Î̊ ˛ôM˛ÈÓy!°Ï≈Ñ˛# ˛ô!Ó̊Ñ˛“òyÓ̊ ÷Ó̊& ˆÌ Ï̂Ñ˛

!òÓ≈yâ˛òõ)úÑ˛ }íò#!ì˛ xò%¢Ó̊í Ñ˛ Ï̂Ó̊– ~£z ¢õÎ̊ ÓƒyB˛ } Ï̂íÓ̊ õyey!ì˛!Ó̊_´ Ó,!k˛Ó̊ ö˛ Ï̂ú x Ï̂Ì≈Ó̊

ˆÎyÜy Ï̂òÓ˚ Óy!°Ï≈Ñ˛ Ó,!k˛Ó˚ £yÓ˚ 8.2%ÈÙÈ~ î§yv˛̧yÎ˚– ì,̨ ì˛#Î˚ ˛ôM˛ÈÓy!°Ï≈Ñ˛# ˛ô!Ó˚Ñ˛“òyÎ˚ ~£z Ó,!k˛Ó˚ £yÓ˚

9.1% £Î̊– xÌâ˛ xÌ≈̃ Ïò!ì˛Ñ˛ v z̨ß̈Î̊ Ï̂òÓ̊ £yÓ̊ ˆ¢£z¶˛y Ï̂Ó Ó,!k˛ ˛ôyÎ̊!ò– x Ï̂ò Ï̂Ñ˛ ˙ ¢õÎ̊ îyõhfl˛ Ï̂Ó̊Ó̊

£yÓ̊ Ó,!k˛ ˛ôyÁÎ̊yÓ̊ õ)ú Ñ˛yÓ̊í x Ï̂Ì≈Ó̊ ˆÎyÜyò Ó Ï̂ú õ Ï̂ò Ñ˛ Ï̂Ó̊ò– ì˛ Ï̂Ó 1966 ¢y Ï̂ú ¶˛yÓ̊ Ï̂ì˛ ¢Ó%ã

!Ó≤’Ó ˆîÖy ˆîÁÎ̊yÓ̊ ö˛ Ï̂ú Ñ,̨ !°Ï̂ Ï«˛ Ï̂e x@˘ÃÜ!ì˛Ó̊ ãòƒ îyõhfl˛ Ï̂Ó̊Ó̊ !fl į!ì˛ü#úì˛y ÓãyÎ̊ Ìy Ï̂Ñ˛–

Ö. !mì˛#Î̊ ˛ôÎ≈yÎ̊

1972-91 ¢yú ˛ôÎ≈hs˛ ¢õÎ̊Ñ˛yú Ï̂Ñ˛ !mì˛#Î̊ ˛ôÎ≈yÎ̊ Óúy £Î̊– ~£z ¢õÎ̊ Ï̂Ñ˛ ¢Çfl˛ÒyÓ̊ÈÙÈ˛ô)Ó≈ ¢õ Ï̂Î̊Ó̊ xy!Ì≈Ñ˛

ò#!ì˛ Óúy ÎyÎ̊–

1972-74 ¢yú ¢õÎ˚ ˛ôÎ≈hs˛ ¶˛yÓ˚̂ Ïì˛Ó˚ xÌ≈ò#!ì˛ Ï̂ì˛ îyõhfl˛ Ï̂Ó˚Ó˚ !fl į!ì˛ü#úì˛y ÓãyÎ˚ !äÈú òy– ¶˛yÓ˚ì˛#Î˚

!Ó̊ãy¶≈̨  ÓƒyB˛ õ%oyfl˛≥˛#!ì˛ ≤Ãüõ Ï̂òÓ̊ ãòƒ ˛ô)̂ ÏÓ≈Ó̊ ì%̨ úòyÎ̊ xy!Ì≈Ñ˛ ò#!ì˛Ó̊ ˆ«˛ Ï̂e Ñ˛ Ï̂‡˛yÓ̊ì˛y xy Ï̂ò– ~£z ¢õÎ̊

¢Ó̊Ñ˛y Ï̂Ó̊Ó̊ Ó̊yãfl ∫̨ ò#!ì˛Ó̊ Óyhfl˛ÓyÎ̊ Ï̂òÓ̊ ãòƒ ¶˛yÓ̊ì˛#Î̊ !Ó̊ãy¶≈̨  ÓƒyB˛ xy!Ì≈Ñ˛ ò#!ì˛ @˘Ã£í Ñ˛ Ï̂Ó̊–

1972-91 ¢yú ¢õÎ̊ ˛ôÎ≈hs˛ ≤Ãüy¢!òÑ˛ ¢%̂ ÏîÓ̊ £yÓ̊ ≤Ãâ˛!úì˛ ÌyÑ˛yÓ̊ ãòƒ òÜî ãõyÓ̊ xò%̨ ôyì˛ 25% Ó,!k˛

Ñ˛Ó̊y ¶˛yÓ̊ì˛#Î̊ !Ó̊ãy¶≈̨  Óƒy Ï̂B˛Ó̊ ˛ô Ï̂«˛ ¢Ω˛Ó £ Ï̂Î̊!äÈú– ì˛ Ï̂Ó ˆÖyúy Óyãy Ï̂Ó̊ Ñ˛yÓ̊Óy Ï̂Ó̊Ó̊ õyïƒ Ï̂õ Óƒy!B˛Ç ÓƒÓfl įyÓ̊

x!ì˛!Ó̊_´ ì˛yÓ̊úƒ ˆÓ̊yï Ñ˛Ó̊y ¢Ω˛Ó £Î̊!ò– ˙ ¢õÎ̊ !Ó!ïÓk˛ ãõyÓ̊ xò%̨ ôy Ï̂ì˛Ó̊ ¢ Ï̂Ó≈yFâ˛ ¢#õy 38.5% ˛ôÎ≈hs˛

£ Ï̂Î̊!äÈú ¢Ó̊Ñ˛y Ï̂Ó̊Ó̊ x Ï̂Ì≈Ó̊ ≤Ã Ï̂Î̊yãò ˆõ›˛y Ï̂òyÓ̊ ãòƒ– xy!üÓ̊ îü Ï̂Ñ˛Ó̊ ˆü°Ï !î Ï̂Ñ˛ ~ÓÇ òÓπ£ẑ ÏÎ̊Ó̊ îü Ï̂Ñ˛Ó̊

≤ÃÌõ !î Ï̂Ñ˛ ¢Ó̊Ñ˛y!Ó̊ }í˛ô Ï̂eÓ̊ v z̨̨ ôÓ̊ ¢%̂ ÏîÓ̊ £yÓ̊ ÓyãyÓ̊ ¢%̂ ÏîÓ̊ £y Ï̂Ó̊Ó̊ ¢õyò £Î̊–

Ü. ì,̨ ì˛#Î̊ ˛ôÎ≈yÎ̊

1991 ¢yú ˆÌ Ï̂Ñ˛ Óì ≈̨õyò Ñ˛yú ˛ôÎ≈hs˛ ¢õÎ̊ £ú ¶˛yÓ̊ì˛#Î̊ !Ó̊ãy¶≈̨  Óƒy Ï̂B˛Ó̊ ¢Çfl˛Òy Ï̂Ó̊y_Ó̊ ˛ôÎ≈yÎ̊–

1991-92 ¢yú ˆÌ Ï̂Ñ˛ ¶˛yÓ̊ì˛ ¢Ó̊Ñ˛yÓ̊ xy!Ì≈Ñ˛ Á Ñ˛y‡˛y Ï̂õyÜì˛ ¢Çfl˛ÒyÓ̊ò#!ì˛ xò%¢Ó̊í Ñ˛ Ï̂Ó̊– ~£z ¢õÎ̊

ˆÌˆÏÑ˛ ¢Ó˚Ñ˛yÓ˚ ¶˛yÓ˚ì˛#Î˚ ˛ô!Ó˚Ñ˛!“ì˛ xÌ≈ò#!ì˛ˆÏÑ˛ ÓyãyÓ˚õ%Ö# xÌ≈ò#!ì˛ˆÏì˛ Ó˚*˛ôyhs˛ˆÏÓ˚ ≤ÃÎ˚y¢# £Î˚– ¶˛yÓ˚ì˛#Î˚

xÌ≈ò#!ì˛ Ï̂Ñ˛ !òÎ̊!s f̨ì˛ xÓfl įy ˆÌ Ï̂Ñ˛ !Óõ%_´ Ñ˛ Ï̂Ó̊ Úv z̨îyÓ̊#Ñ˛Ó̊í xÌ≈ò#!ì˛Û Ó̊*˛ôyhs˛ Ï̂Ó̊Ó̊ ≤Ã Ï̂â˛‹Ty ÷Ó̊& £Î̊– ˆî Ï̂ü

!ü“ ò#!ì˛ñ Óy!íãƒÈÙÈò#!ì˛ñ ˜Ó Ï̂î!üÑ˛ !Ó!òõÎ˚ £yÓ˚ ò#!ì˛ ~ÓÇ ˜Ó Ï̂î!üÑ˛ !Ó!ò Ï̂Î˚yÜ ò#!ì˛Ó˚ ˆ«˛ Ï̂e Óƒy˛ôÑ˛

˛ô!Ó̊Óì≈̨ ò £Î̊–

ì˛yÓ̊ ˛ô!Ó̊ Ï̂≤Ã!«˛ Ï̂ì˛ ¶˛yÓ̊ì˛#Î̊ !Ó̊ãy¶≈̨  ÓƒyB˛ xy!Ì≈Ñ˛ ò#!ì˛ Ï̂ì˛ ˆÎ ¢õhfl˛ ˛ô!Ó̊Óì≈̨ ò ˆáy°Ïíy Ñ˛ Ï̂Ó̊

ˆ¢=!ú £ú É

1. ˆÖyúy Óyãy Ï̂Ó˚ ¶˛yÓ˚ì˛#Î˚ !Ó˚ãy¶≈̨  Óƒy Ï̂B˛Ó˚ Ñ˛yÎ≈Ñ˛y!Ó˚ì˛y Ó,!k˛Ó˚ ú Ï̂«˛ƒ xïƒy˛ôÑ˛ ¢%ÖõÎ˚ â˛e´Óì≈̨ #ÈÙÈÓ˚

ˆòì,̨ Ï̂c xy!Ì≈Ñ˛ ¢Çfl˛ÒyÓ̊ Ñ˛!õ!›˛ Ü!‡˛ì˛ £Î̊– ~£z Ñ˛!õ!›˛ ¢Ó̊Ñ˛y!Ó̊ }í˛ôe=!ú Ï̂ì˛ ¢%̂ ÏîÓ̊ £yÓ̊ Ó,!k˛Ó̊
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ãòƒ ¢%̨ ôy!Ó̊ü Ñ˛ Ï̂Ó̊–

2. x@˘Ãy!ïÑ˛yÓ̊Î%_´ ˆ«˛eñ ˆÎõò É Ñ,̨ !°Ïñ «%̨ o!ü“ñ Ó̊Æy!ò Ï̂ì˛ ¢Ó̊Ñ˛yÓ̊ !òÎ̊!s f̨ì˛ Ñ˛õ ¢%̂ ÏîÓ̊ !Ó!òõ Ï̂Î̊ }í

ˆîÁÎ̊yÓ̊ !¢k˛yhs˛ ˆòÁÎ̊y £Î̊– xòƒ!î Ï̂Ñ˛ xòƒyòƒ ˆ«˛e=!ú Ï̂ì˛ v z̨Fâ˛ ¢%̂ ÏîÓ̊ £yÓ̊ !òï≈y!Ó̊ì˛ £Î̊–

3. 1994 ¢y Ï̂úÓ̊ x Ï̂QyÓÓ̊ õy¢ ˆÌ Ï̂Ñ˛ 2 ú Ï̂«˛Ó̊ ˆÓ!ü ›˛yÑ˛y } Ï̂íÓ̊ ãòƒ ¢%̂ ÏîÓ̊ £yÓ̊ Ï̂Ñ˛ õ%_´ Ñ˛ Ï̂Ó̊

ˆîÁÎ̊y £Î̊– ö˛ Ï̂ú ò)ƒòì˛õ ¢%̂ ÏîÓ̊ £y Ï̂Ó̊Ó̊ x!hfl˛c !Óú%Æ £Î̊–

4. 1995 ¢y Ï̂úÓ̊ x Ï̂QyÓÓ̊ õy¢ ˆÌ Ï̂Ñ˛ ¢Ó̊Ñ˛y!Ó̊ Á ˆÓ¢Ó̊Ñ˛y!Ó̊ !¢!Ñ˛v z̨!Ó̊!›˛Ó̊ ãòƒ ¢Ó̊Ñ˛y!Ó̊ !òÎ̊õ !ü!Ìú

Ñ˛Ó̊y £Î̊– ¢%̂ ÏîÓ̊ £yÓ̊ ÓyãyÓ̊ myÓ̊y !òï≈y!Ó̊ì˛ £ Ï̂Ó–

5. õ%oyfl˛≥˛#!ì˛ îõ Ï̂òÓ̊ ãòƒ ¶˛yÓ̊ì˛#Î̊ !Ó̊ãy¶≈̨  ÓƒyB˛ 1991 ¢y Ï̂úÓ̊ ã%úy£z õy Ï̂¢ ÓƒyB˛ ˆÓ̊ Ï̂›˛Ó̊ ˛ô!Ó̊Óì≈̨ ò

Ñ˛ Ï̂Ó̊– 1991 ¢y Ï̂úÓ̊ xy Ï̂Ü ÓƒyB˛ ˆÓ̊›˛ 10% !äÈú– 1991 ¢y Ï̂úÓ̊ ã%úy£z õy Ï̂¢ Óy!v˛̧ Ï̂Î̊ 11% ~ÓÇ

˛ô Ï̂Ó˚ 12% Ñ˛Ó̊y £Î̊–

1995 ¢yú ˆÌ Ï̂Ñ˛ ¶˛yÓ̊ì˛#Î̊ !Ó̊ãy¶≈̨  Óƒy Ï̂B˛Ó̊ xy!Ì≈Ñ˛ ò#!ì˛ x Ï̂òÑ˛ ¢£ãì˛Ó̊ £Î̊– 1998 ¢y Ï̂úÓ̊ ~!≤Ãú õy Ï̂¢

òÓ̊!¢õ£õ Ñ˛!õ!›˛Ó̊ ¢%̨ ôy!Ó̊ Ï̂ü ¶˛yÓ̊ì˛#Î̊ !Ó̊ãy¶≈̨  Óƒy Ï̂B˛Ó̊ xy!Ì≈Ñ˛ ò#!ì˛ Ï̂ì˛ Ñ˛ì˛Ñ˛=!ú =Ó̊&c˛ô)í≈ ˛ô!Ó̊Óì≈̨ ò xy Ï̂¢–

ˆ¢£z ˛ô!Ó̊Óì≈̨ ò=!ú £ú É

Ñ˛. !¢k˛yhs˛ @˘Ã£ Ï̂íÓ̊ ˆ«˛ Ï̂e ¢Ó̊Ñ˛y!Ó̊ Óy Ó̊y‹T…yÎ̊_ ÓƒyB˛=!úÓ̊ fl ∫̨ì˛s f̨ì˛y–

Ö. Óƒy Ï̂B˛Ó̊ Ñ˛õ≈ ¢¡ôyî Ï̂òÓ̊ ˆ«˛ Ï̂e ˆ˛ôüyÜì˛ ÓƒÓfl įy @˘Ã£í Ñ˛Ó̊y–

Ü. !Ó Ï̂îü# ÓƒyB˛ Ï̂Ñ˛ ¶˛yÓ̊ì˛#Î̊ ÓƒyB˛ ÓƒÓfl įyÎ̊ ≤Ã Ï̂Ó Ï̂üÓ̊ xò%õ!ì˛ !î Ï̂Î̊ ≤Ã!ì˛ Ï̂Îy!Üì˛yÓ̊ ˛ô!Ó̊ Ï̂Óü Ó,!k˛–

á. !Ó̊ãy¶≈̨  Óƒy Ï̂B˛Ó̊ xy!Ì≈Ñ˛ Á }í !òÎ̊s f̨í ò#!ì˛Ó̊ ≤Ãïyò £y!ì˛Î̊yÓ̊ òÜîÈÙÈãõyÓ̊ xò%̨ ôy Ï̂ì˛Ó̊ v z̨̨ ôÓ̊ ï# Ï̂Ó̊

ï# Ï̂Ó̊ !ò¶≈̨ Ó̊ü#úì˛y £…y¢–

à. ¢Ó̊Ñ˛y Ï̂Ó̊Ó̊ ì˛£!Óú ¢Ç@˘Ã Ï̂£Ó̊ xòƒì˛õ =Ó̊&c˛ô)í≈ v z̨Í¢ !Ó!ïÓk˛ òÜî xò%̨ ôy Ï̂ì˛Ó̊ v z̨̨ ôÓ̊ =Ó̊&c £…y¢

~ÓÇ !Ó!ïÓk˛ òÜî xò%̨ ôyì˛ Ñ˛!õ Ï̂Î̊ !î Ï̂Î̊ Óy!í!ãƒÑ˛ ÓƒyB˛=!úÓ̊ ì˛£!Ó Ï̂úÓ̊ ˛ô!Ó̊õyí Ó,!k˛ Ñ˛ Ï̂Ó̊

úy¶˛ãòÑ˛ !î Ï̂Ñ˛ ˆ¢£z xÌ≈ â˛yúòy–

â˛. x Ï̂Ì≈Ó̊ Óyãy Ï̂Ó̊Ó̊ â˛y!£îy Á ˆÎyÜyòü!_´Ó̊ áyì Ę̀ÙÈ≤Ã!ì˛áy Ï̂ì˛ !òï≈y!Ó̊ì˛ ¢%̂ ÏîÓ̊ £y Ï̂Ó̊Ó̊ õyïƒ Ï̂õ ¢%î Ñ˛y‡˛y Ï̂õyÓ̊

˛ô%òÜ≈‡˛ò–

äÈ. x Į̈̂ ô«˛yÑ,̨ ì˛ Ñ˛õ ¢%̂ ÏîÓ̊ £y Ï̂Ó̊ x@˘Ãy!ïÑ˛yÓ̊ ˆ«˛ Ï̂e ÓƒyB˛ } Ï̂íÓ̊ ≤Ã¢yÓ̊–

~£z ˛ô!Ó̊Óì≈̨ Ï̂òÓ̊ ö˛ Ï̂ú ¶˛yÓ̊ì˛#Î̊ !Ó̊ãy¶≈̨  ÓƒyB˛ÈÙÙÙÈ

1. òÜî ãõyÓ̊ xò%̨ ôyì˛ 1998 ¢y Ï̂úÓ̊ ~!≤Ãú õy Ï̂¢ Ñ˛!õ Ï̂Î̊ 10% Ñ˛ Ï̂Ó̊– 2001 ¢y Ï̂úÓ̊ x Ï̂QyÓÓ̊

õy Ï̂¢ ~£z xò%̨ ôyì˛ xy Ï̂Ó̊y Ñ˛ Ï̂õ 5.5% £ Ï̂Î̊ Ï̂äÈ– 2003 ¢y Ï̂úÓ̊ 16 ã%ò ˆÌ Ï̂Ñ˛ ~£z £yÓ̊ Ñ˛ Ï̂õ 4.5%

£ Ï̂Î̊ Ï̂äÈ– Óì≈̨ õy Ï̂ò ~£z £yÓ̊ 4.0% £ Ï̂Î̊ Ï̂äÈ S2018 ¢y Ï̂úV–

2. ÓƒyB˛ ˆÓ˚›˛ 1991 ¢y Ï̂úÓ̊ x Ï̂QyÓÓ̊ õy Ï̂¢ 12% ˆÌ Ï̂Ñ˛ e´õyß∫̂ ÏÎ̊ Ñ˛!õ Ï̂Î̊ !Ó̊ãy¶≈̨  ÓƒyB˛ 1999 ¢y Ï̂úÓ̊

~!≤Ã Ï̂ú 8% Ñ˛ Ï̂Ó̊ñ Óì≈̨ õy Ï̂ò ÓƒyB˛ ˆÓ̊›˛ 6.5% £ Ï̂Î̊ Ï̂äÈ– Óì ≈̨̨ õy Ï̂ò S2018 ¢y Ï̂úV ~£z ÓƒyB˛ Ï̂Ó̊›˛ ~Ó̊
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£yÓ̊ £ Ï̂Î̊ Ï̂äÈ 6.25% £ Ï̂Î̊ Ï̂äÈ–

3. ¶˛yÓ̊ Ï̂ì˛Ó̊ !Ó̊ãy¶≈̨  ÓƒyB˛ !Ó!ïÓk˛ òÜî xò%̨ ôyì˛ 1990 ¢y Ï̂úÓ̊ ˆ¢ Ï̂≤Wz¡∫Ó̊ õy Ï̂¢ 38.5% ˆÌ Ï̂Ñ˛ ï# Ï̂Ó̊

ï# Ï̂Ó̊ Ñ˛!õ Ï̂Î̊ 1997 ¢y Ï̂úÓ̊ ˆ¢ Ï̂≤Wz¡∫Ó̊ õy Ï̂¢ 25% Ñ˛ Ï̂Ó̊ Ï̂äÈ– ~!›˛ 7 ò Ï̂¶˛¡∫Ó̊ 2008 ˛ôÎ≈hs˛ !äÈú–

Óì≈̨ õy Ï̂ò ~£z !Ó!ïÓk˛ òÜî xò%̨ ôyì˛ £yÓ̊ £ú 19.5%–

4. «%̨ o }í ≤ÃyÌ≈# Ï̂îÓ̊ } Ï̂íÓ̊ ¢õ¢ƒy î)Ó̊ Ñ˛Ó̊ Ï̂ì˛ ≤Ãïyò ¢%̂ ÏîÓ̊ £y Ï̂Ó̊ 2 ú«˛ ›˛yÑ˛y ˛ôÎ≈hs˛ }í îy Ï̂òÓ̊

!¢k˛yhs˛ Ü,£#ì˛ £ Ï̂Î̊ Ï̂äÈ–

5. ˆõÎ̊yî# xyõyò Ï̂ì˛Ó̊ !Ó!òõ Ï̂Î̊ ≤Ãïyò ¢%̂ ÏîÓ̊ £yÓ̊ xÌÓy ì˛yÓ̊ ì%̨ úòyÎ̊ Ñ˛õ £y Ï̂Ó̊ x!@˘Ãõ õO%̂ ÏÓ̊Ó̊ ÓƒÓfl įy

£ Ï̂Î̊ Ï̂äÈ–

6. !ü“ Ï̂«˛ Ï̂e } Ï̂íÓ̊ ˛ô!Ó̊õy Ï̂í v z̨Í¢y£ !î Ï̂ì˛ ˆüÎ̊yÓ̊ Á !v˛ Ï̂ÓM˛Èy Ï̂Ó̊Ó̊ !Ó!òõ Ï̂Î̊ Óƒ!_´Üì˛ x!@˘Ãõ } Ï̂íÓ̊

v z̨ïπ≈¢#õy 10 ú«˛ ›˛yÑ˛y ˆÌ Ï̂Ñ˛ 20 ú«˛ ›˛yÑ˛y Ñ˛Ó̊y £ Ï̂Î̊ Ï̂äÈ–

4.7  xò%ü#úò#

1. ¶˛yÓ̊ì˛#Î̊ !Ó̊ãy¶≈̨  Óƒy Ï̂B˛Ó̊ ì˛_¥yÓïyò Á !òÎ̊s f̨í ¢¡ô!Ñ≈̨ ì˛ ¶)̨ !õÑ˛yÓ̊ ˛ô!Ó̊â˛Î̊ !îò–

2. ¶˛yÓ̊ì˛#Î̊ !Ó̊ãy¶≈̨  Óƒy Ï̂B˛Ó̊ !Ó!Óï Ñ˛yÎ≈yÓú# ÓƒyÖƒy Ñ˛Ó̊&ò–

3. ¶˛yÓ̊ì˛#Î̊ !Ó̊ãy¶≈̨  Óƒy Ï̂B˛Ó̊ v z̨ß̈Î̊ò ¢Çe´yhs˛ Ñ˛yã=!úÓ̊ ˛ô!Ó̊â˛Î̊ !îò–

4. !Ó̊ãy¶≈̨  ÓƒyB˛ Ï̂Ñ˛ ˆÑ˛ò ˆÑ˛!wÎ̊ Á Ó̊yãƒ ¢Ó̊Ñ˛y Ï̂Ó̊Ó̊ ÓƒyB˛yÓ̊ Óúy £Î̊⁄

5. fl ∫̨yï# Ï̂òy_Ó̊ ˛ô Ï̂Ó≈ ¶˛yÓ̊ì˛#Î̊ !Ó̊ãy¶≈̨  Óƒy Ï̂B˛Ó̊ xy!Ì≈Ñ˛ ò#!ì˛ =!ú xy Ï̂úyâ˛òy Ñ˛Ó̊&ò–



~Ñ˛Ñ Ę̀ÙÈ5  ›˛yÑ˛yÓ̊ ÓyãyÓ̊

Ü‡˛ò

5.1 v ẑ̨ Ïjüƒ

5.2 ≤Ãhfl˛yÓòy

5.3 ›˛yÑ˛yÓ̊ Óyãy Ï̂Ó̊Ó̊ ïyÓ̊òy Á ˜Ó!ü‹Tƒ

5.4 ›˛yÑ˛yÓ̊ Óyãy Ï̂Ó̊Ó̊ ˆ◊í#!Ó¶˛yÜ

5.5 ì˛úÓ# x Ï̂Ì≈Ó̊ ÓyãyÓ̊

5.5.1 ì˛úÓ# ›˛yÑ˛yÓ̊ Óyãy Ï̂Ó̊Ó̊ v ẑ̨ Ïjüƒ

5.5.2 ì˛úÓ# ›˛yÑ˛yÓ̊ Óyãy Ï̂Ó̊Ó̊ ¢%!Óïy

5.5.3 ¶˛yÓ̊ì˛#Î̊ ì˛úÓ# ›˛yÑ˛yÓ̊ Óyãy Ï̂Ó̊Ó̊ xÇü@˘Ã£íÑ˛yÓ̊# ≤Ã!ì˛¤˛yò¢õ)£

5.6 ˆ› Δ̨ãy!Ó̊ !Óú ÓyãyÓ̊

5.7 ≤Ãì˛yÎ̊ò xyõyòì˛

5.8 Óy!í!ãƒÑ˛ Ñ˛yÜã

5.9 ¶˛yÓ̊ì˛#Î̊ ›˛yÑ˛yÓ̊ Óyãy Ï̂Ó̊Ó̊ ¢y¡±!ì˛Ñ˛ Ü!ì˛ ≤ÃÑ,̨ !ì˛

5.10 xò%ü#úò#

5.1 v ẑ̨ Ïjüƒ

~£z ~Ñ˛Ñ˛!›˛ ˛ôv˛̧yÓ̊ ˛ôÓ̊ ãyòy Îy Ï̂ÓÈÙÙÙÈ

 ›˛yÑ˛yÓ̊ ÓyãyÓ̊ ïyÓ̊íy Á ˜Ó!ü‹Tƒ

 ˆ› Δ̨ãyÓ̊# !Óú Óyãy Ï̂Ó̊Ó̊ Ñ˛yÎ≈Ñ˛úy˛ô

 ≤Ãì˛ƒÎ̊ò xyõyò Ï̂ì˛Ó̊ ïyÓ̊íy

 Óy!í!ãƒÑ˛ Óyãy Ï̂Ó̊Ó̊ ïyÓ̊íy

 ì˛úÓ# ›˛yÑ˛yÓ̊ Óyãy Ï̂Ó̊Ó̊ ïyÓ̊íy

 ¶˛yÓ̊ì˛#Î̊ ›˛yÑ˛yÓ̊ Óyãy Ï̂Ó̊Ó̊ ¢y¡±!ì˛Ñ˛ Ü!ì˛ ≤ÃÑ,̨ !ì˛



NSOU  CC-CO-0956

5.2 ≤Ãhfl˛yÓòy

›˛yÑ˛yÓ̊ ÓyãyÓ̊ Óú Ï̂ì˛ ~õò ~Ñ˛!›˛ ÓƒÓfl įy ˆÓyG˛yÎ̊ ˆÎÖy Ï̂ò ~Ñ˛y!ïÑ˛ }ò@˘Ã£#ì˛y fl ∫̨“ Ï̂õÎ̊yî# }í ¢Ç@˘Ã£

Ñ˛Ó̊ Ï̂ì˛ ˛ôy Ï̂Ó̊ Á xòƒ!î Ï̂Ñ˛ }íîyì˛y ì˛yÓ̊ x Ï̂Ì≈Ó̊ ãòƒ v z̨̨ ôÎ%_´ }í@˘Ã£#ì˛yÓ̊ ¢ı˛yò ˛ôyÎ̊– xÌ≈yÍ ›˛yÑ˛yÓ̊ ÓyãyÓ̊

£ú ~õò ~Ñ˛!›˛ ÓyãyÓ̊ ˆÎÖy Ï̂ò fl ∫̨“ Ï̂õÎ̊yî# ì˛£!Ó Ï̂úÓ̊ }í ~Ó̊ xyîyò ≤Ãîyò á Ï̂›˛– !Ñ˛ls˛ ≤ÃÑ,̨ ì˛˛ô Ï̂«˛ ›˛yÑ˛yÓ̊

Óyãy Ï̂Ó̊ Ñ˛Öò£z òÜî ›˛yÑ˛yÎ̊ ˆúò Ï̂îò á Ï̂›˛ òy– ˆúò Ï̂îò Óy xyîyò ≤Ãîyò á Ï̂›˛ Óy!í!ãƒÑ˛ ˝![˛ñ ≤Ã!ì˛◊&!ì˛˛ôeñ

¢Ó̊Ñ˛yÓ̊# }í˛ôeñ £zì˛ƒy!îÓ̊ õyïƒ Ï̂õ–

5.3 ›˛yÑ˛yÓ̊ Óyãy Ï̂Ó̊Ó̊ ïyÓ̊òy Á ˜Ó!ü‹Tƒ

!Ó̊ãy¶≈̨  ÓƒyB˛ xö˛ £z![˛Î̊y ~Ó̊ õ Ï̂ì˛ ÚÚ›˛yÑ˛yÓ̊ ÓyãyÓ̊ £ú fl ∫̨“ Ï̂õÎ̊yî# xy!Ì≈Ñ˛ ¢¡ô Ï̂îÓ̊ ˆúò Ï̂îò ˆÑ˛w–

›˛yÑ˛yÓ̊ Óyãy Ï̂Ó̊ }í@˘Ã£#ì˛yÓ̊ fl ∫̨“ Ï̂õÎ̊yî# x Ï̂Ì≈Ó̊ ≤Ã Ï̂Î̊yãò ˆõ Ï̂›˛ Á }íîyì˛y ì˛Ó̊úc Óy òÜî xÌ≈ xã≈ò Ñ˛ Ï̂Ó̊–

~!›˛ ~õò ~Ñ˛!›˛ fl įyò ˆÎÖy Ï̂ò xy!Ì≈Ñ˛ Á xòƒyòƒ ¢Çfl įy ~ÓÇ ˆÑ˛yò Óƒ!_´Ó˚ fl ∫̨“ Ï̂õÎ˚yî# !Ó!ò Ï̂Î˚yÜ Ï̂ÎyÜƒ

ì˛£!Óú }í@˘Ã£#ì˛y Ï̂îÓ̊ myÓ̊y xy£*ì˛ £Î̊– ~£z }í@˘Ã£#ì˛y ˆÑ˛yò ¢Çfl įy £ Ï̂ì˛ ˛ôy Ï̂Ó̊ñ ˆÑ˛yò Óƒ!_´ £ Ï̂ì˛ ˛ôy Ï̂Ó̊

!Ñ˛ÇÓy ¢Ó̊Ñ˛yÓ̊Á £ Ï̂ì˛ ˛ôy Ï̂Ó̊–ÛÛ

~õ. ÁÎ̊y£z Öyò ~Ó̊ õ Ï̂ì˛ñ ÚÚ›˛yÑ˛yÓ̊ ÓyãyÓ̊ Óú Ï̂ì˛ ˆ¢£z ÓyãyÓ̊ Ï̂Ñ˛ ˆÓyG˛yÎ̊ ˆÎÖy Ï̂ò fl ∫̨“Ñ˛yú#ò ì˛£!Óúñ

fl ∫̨“Ñ˛yú#ò ›˛yÑ˛yñ ~ÓÇ xy!Ì≈Ñ˛ ¢¡ôî ˆÎ=!ú ›˛yÑ˛yÓ̊ ˛ô!Ó̊Ó Ï̂ì≈̨  ÓƒÓ£*ì˛ £Î̊ ì˛y Ï̂îÓ̊ ˆúò Ï̂îò á Ï̂›˛– ¶˛yÓ̊ì˛#Î̊

î,!‹T Ï̂Ñ˛yí ˆÌ Ï̂Ñ˛ fl ∫̨“Ñ˛yú#ò ¢õÎ̊ Óú Ï̂ì˛ ~Ñ˛ ÓäÈÓ̊ ˛ôÎ≈hs˛ ˆÓyG˛yÎ̊– ›˛yÑ˛yÓ̊ ˛ô!Ó̊Ó Ï̂ì≈̨  ¢¡ôî Óú Ï̂ì˛ ˆÓyG˛yÎ̊

¢yõyòƒ ÖÓ̊ Ï̂â˛Ó̊ !Ó!òõ Ï̂Î̊ õ)̂ ÏúƒÓ̊ «˛!ì˛ òy Ñ˛ Ï̂Ó̊ ˆÎ ¢õhfl˛ ¢¡ôî=!ú Ï̂Ñ˛ o&ì˛ òÜî ›˛yÑ˛yÎ̊ ˛ô!Ó̊íì˛ Ñ˛Ó̊y ÎyÎ̊–ÛÛ

›˛yÑ˛yÓ̊ Óyãy Ï̂Ó̊Ó̊ õ)ú ˜Ó!ü‹Tƒ=!ú !ò¡̈Ó̊*˛ô ≠

1. v z̨Fâ˛ «˛õì˛yÎ%_´ ˆÑ˛w#Î̊ Óƒy Ï̂B˛Ó̊ v z̨̨ ô!fl į!ì˛ ≠ v z̨ß̈ì˛ ›˛yÑ˛yÓ̊ Óyãy Ï̂Ó̊Ó̊ xÓfl įyò Ñ˛ Ï̂Ó̊ v z̨Fâ˛ «˛õì˛yÎ%_´

ˆÑ˛w#Î̊ ÓƒyB˛– ≤Ã!ì˛!›˛ ˆî Ï̂ü ˆÑ˛w#Î̊ Óƒy Ï̂B˛Ó̊ õyïƒ Ï̂õ£z ¢yõ!@˘ÃÑ˛¶˛y Ï̂Ó ›˛yÑ˛yÓ̊ ÓyãyÓ̊ !òÎ̊!s f̨ì˛ Á

˛ô!Ó̊â˛y!úì˛ £Î̊–

2. ›˛yÑ˛yÓ̊ Óyãy Ï̂Ó̊Ó̊ Ü‡˛ò ≠ ›˛yÑ˛yÓ̊ ÓyãyÓ̊ ~Ñ˛!›˛ ¢ÇÜ!‡˛ì˛ ÓyãyÓ̊– ~£z ÓyãyÓ̊ õ)úì˛ !Ó!¶˛ß̈ ÓƒyB˛ñ

!v˛¢Ñ˛yv z̨r›˛ £yv z̨¢ñ !Óú õy Ï̂Ñ≈̨ ›˛ !ò Ï̂Î̊ Ü!‡˛ì˛– ¶˛yÓ̊ Ï̂ì˛Ó̊ ›˛yÑ˛yÓ̊ Óyãy Ï̂Ó̊Ó̊ ≤Ãïyò ≤Ãïyò ≤Ã!ì˛¤˛yò= Ï̂úy

£ú ≠ !Ó̊ãy¶≈̨  ÓƒyB˛ñ ˆfi›˛›˛ ÓƒyB˛ñ ˜Ó Ï̂î!üÑ˛ õ%oy !Ó!òõÎ̊ ÓƒyB˛ñ Óy!í!ãƒÑ˛ ÓƒyB˛ñ ã!õÈÙÈÓı˛Ñ˛# ÓƒyB˛ñ

!ü“ ÓƒyB˛ñ ¢õÓyÎ̊ ÓƒyB˛ñ @˘Ãyõ#í ÓƒyB˛ñ £zì˛ƒy!î–

3. ¢%¢Ç£ì˛ Á x¢Ç£ì˛ ›˛yÑ˛yÓ̊ ÓyãyÓ̊ ≠ ›˛yÑ˛yÓ̊ ÓyãyÓ̊ ¢%¢Ç£ì˛ £ Ï̂ú ì˛y Ï̂Ñ˛ ¢ÇÜ!‡˛ì˛ ›˛yÑ˛yÓ̊ ÓyãyÓ̊

Ó Ï̂ú– !Ñ˛ls˛ ›˛yÑ˛yÓ̊ Óyãy Ï̂Ó̊Ó̊ ~Ñ˛!›˛ xÇü x¢Ç£ì˛ Óy x¢ÇÜ!‡˛ì˛ £ Ï̂ì˛ ˛ôy Ï̂Ó̊– ¶˛yÓ̊ Ï̂ì˛Ó̊ ˆ«˛ Ï̂e

!Ó̊ãy¶≈̨  ÓƒyB˛ñ ˆfi›˛›˛ ÓƒyB˛ñ ˜Ó Ï̂î!üÑ˛ õ%oy !Ó!òõÎ̊ ÓƒyB˛ñ Óy!í!ãƒÑ˛ ÓƒyB˛ñ ã!õÈÙÈÓı˛Ñ˛# ÓƒyB˛ñ !ü“

ÓƒyB˛ñ ¢õÓyÎ̊ ÓƒyB˛ñ @˘Ãyõ#í ÓƒyB˛ !ò Ï̂Î̊ ¢ÇÜ!‡˛ì˛ ÓyãyÓ̊ Ü Ï̂v˛̧ v ẑ̨ Ï‡˛ Ï̂äÈ– õ£yãòñ ¢y˝Ñ˛Ó̊ñ fl Ą̀ö˛ ˆ◊¤˛#

~ÓÇ xòƒyòƒ ˆîü#Î̊ ÓƒyB˛ x¢ÇÜ!‡˛ì˛ ›˛yÑ˛yÓ̊ Óyãy Ï̂Ó̊Ó̊ xD–
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4. ÓƒyB˛ñ !v˛¢Ñ˛yv z̨r›˛ £yv z̨¢ñ £zì˛ƒy!îÓ̊ x!hfl˛c ≠ ¢ÇÜ!‡˛ì˛ ›˛yÑ˛yÓ̊ Óyãy Ï̂Ó̊ ≤Ã Ï̂Î̊yã Ï̂òÓ̊ xò%̨ ôy Ï̂ì˛ ¢!‡˛Ñ˛

¢ÇÖƒyÎ̊ ÓƒyB˛ñ !v˛¢Ñ˛yv z̨r›˛ £yv z̨¢ £zì˛ƒy!î ≤Ã Ï̂Î̊yãò– ¶˛yÓ̊ Ï̂ì˛Ó̊ ˆ«˛ Ï̂e ÓƒyB˛ÈÙÈÓƒÓfl įy Î Ï̂Ì‹T òÎ̊–

5. ›˛yÑ˛yÓ̊ Óyãy Ï̂Ó̊Ó̊ ˛ô!Ó̊!ï ≠ ›˛yÑ˛yÓ̊ ÓyãyÓ̊ñ ü£Ó̊ñ ü£Ó̊ì˛!ú Ï̂ì˛ Á @˘Ãy Ï̂õ ≤Ã¢y!Ó̊ì˛ £ Ï̂ì˛ £ Ï̂Ó– ì˛y òy

£ Ï̂ú x¢ÇÜ!‡˛ì˛ ›˛yÑ˛yÓ̊ ÓyãyÓ̊ Ü Ï̂v˛̧ v z̨‡˛ Ï̂Ó– ¶˛yÓ̊ Ï̂ì˛ ÓƒyB˛ Á !v˛¢Ñ˛yv z̨r›˛ £yv z̨¢= Ï̂úyÓ̊ x!ïÑ˛yÇü£z

ü£ Ï̂Ó̊ Á ü£Ó̊ì˛!ú Ï̂ì˛ xÓ!fl įì˛– ~£z Ñ˛yÓ̊ Ï̂í @˘ÃyõyM˛È Ï̂ú x¢ÇÜ!‡˛ì˛ ›˛yÑ˛yÓ̊ Óyãy Ï̂Ó̊Ó̊ v z̨̨ ôoÓ ˆîÖy

ÎyÎ˚–

6. x!¶˛ß̈ ¢%̂ ÏîÓ̊ £yÓ̊ ≠ ¢ÇÜ!‡˛ì˛ ›˛yÑ˛yÓ̊ Óyãy Ï̂Ó̊ ¢%̂ ÏîÓ̊ £yÓ̊ ¢Ó≈e ¢õyò £Î̊– ›˛yÑ˛yÓ̊ ÓyãyÓ̊ x¢ÇÜ!‡˛ì˛

£ Ï̂ú ¢%̂ ÏîÓ̊ £y Ï̂Ó̊Ó̊ ì˛yÓ̊ì˛õƒ á Ï̂›˛ ~ÓÇ }í@˘Ã£#ì˛y ˆüy!°Ïì˛ £ Ï̂ì˛ ˛ôy Ï̂Ó̊–

7. xy!Ì≈Ñ˛ ¢Çfl įyò ≠ ¢%¢ÇÜ!‡˛ì˛ ›˛yÑ˛yÓ̊ Óyãy Ï̂Ó̊Ó̊ xòƒì˛õ ˜Ó!ü‹Tƒ £ú fl ∫̨“ÈÙÈˆõÎ̊yî# }íîy Ï̂òÓ̊ ãòƒ

Î Ï̂Ì‹T xy!Ì≈Ñ˛ ¢Çfl įyò ÌyÑ˛y– !Ñ˛ls˛ ¶˛yÓ̊ Ï̂ì˛Ó̊ ÓƒyB˛= Ï̂úyÓ̊ ˛ô%òÓ≈yRy Ï̂ÎyÜƒ ¢¡ô Ï̂îÓ̊ ˛ô!Ó̊õyí Ö%Ó£z

Ñ˛õ– ~£z Ñ˛yÓ̊ Ï̂í ¶˛yÓ̊ Ï̂ì˛Ó̊ ›˛yÑ˛yÓ̊ Óyãy Ï̂Ó̊Ó̊ xy!Ì≈Ñ˛ ¢Çfl įyò ≤Ã Ï̂Î̊yã Ï̂òÓ̊ ì%̨ úòyÎ̊ Î Ï̂Ì‹T òÎ̊–

8. ˜Ó Ï̂î!üÑ˛ Óƒy Ï̂B˛Ó̊ ≤Ã¶˛yÓ ≠ !Ó Ï̂îü# ÓƒyB˛= Ï̂úy ≤Ãïyòì˛ ˜Ó Ï̂î!üÑ˛ Óy!íãƒ Á ˜Ó Ï̂î!üÑ˛ õ%oyÈÙÈ!Ó!òõ Ï̂Î̊Ó̊

Ñ˛yã Ñ˛ Ï̂Ó̊– ›˛yÑ˛yÓ̊ Óyãy Ï̂Ó̊ ~ Ï̂îÓ̊ !ÓÓ̊y›˛ ¶)̨ !õÑ˛y Ó̊ Ï̂Î̊ Ï̂äÈ– ~¢Ó ÓƒyB˛ Î!î ¢!‡˛Ñ˛¶˛y Ï̂Ó ˆÑ˛w#Î̊

Óƒy Ï̂B˛Ó̊ myÓ̊y !òÎ̊!s f̨ì˛ òy £Î̊ñ ì˛ Ï̂Ó ~Ó̊y ~Ñ˛ Ï̂â˛!›˛Î̊y «˛õì˛y ˆ¶˛î Ñ˛ Ï̂Ó̊– ¶˛yÓ̊ Ï̂ì˛Ó̊ ˆ«˛ Ï̂e ˜Ó Ï̂î!üÑ˛

ÓƒyB˛= Ï̂úy ~Ñ˛!î Ï̂Ñ˛ ˜Ó Ï̂î!üÑ˛ Óy!íãƒ ~ÓÇ xòƒ!î Ï̂Ñ˛ x¶˛ƒhs˛Ó̊#í Óy!í Ï̂ãƒÁ xÇ@˘Ã£í Ñ˛ Ï̂Ó̊–

9. fl ∫̨“ õyÌy!˛ôä%È xyõyòì˛ ≠ ¶˛yÓ̊ Ï̂ì˛Ó̊ ¢M˛È Ï̂Î̊Ó̊ £yÓ̊ Ö%Ó£z fl ∫̨“– ˆÓ!üÓ̊¶˛yÜ ˆúy Ï̂Ñ˛Ó̊ñ !Ó Ï̂ü°Ï Ñ˛ Ï̂Ó̊

@˘Ãy Ï̂õÓ̊ ˆúy Ï̂Ñ˛ Ï̂îÓ̊ Óƒy Ï̂B˛ xÌ≈ ãõyÓyÓ̊ ≤ÃÓíì˛y Ö%Ó£z Ñ˛õ– ~£z Ñ˛yÓ̊ Ï̂í ¶˛yÓ̊ Ï̂ì˛ õyÌy!˛ôä%È xyõyò Ï̂ì˛Ó̊

£yÓ̊ Ö%Ó Ñ˛õ– ¶˛yÓ̊ì˛#Î̊ ›˛yÑ˛yÓ̊ Óyãy Ï̂Ó̊Ó̊ xòƒì˛õ ˜Ó!ü‹Tƒ £ú xyõyò Ï̂ì˛Ó̊ fl ∫̨“ì˛y Á ì˛Ó̊ú ¢¡ô Ï̂îÓ̊

x¶˛yÓ–

10. õ%oyfl˛≥˛#!ì˛Ó̊ ≤Ã¶˛yÓ ≠ ¶˛yÓ̊ì˛#Î̊ ›˛yÑ˛yÓ̊ ÓyãyÓ̊ õ%oyfl˛≥˛#!ì˛ Ñ˛yÓ̊ Ï̂í ≤ÃyÎ̊£z x!fl įÓ̊ £Î̊– õ%oyfl˛≥˛#!ì˛Ó̊

£y Ï̂Ó̊Ó̊ ≤ÃyÎ̊ü ˛ô!Ó̊Óì≈̨ ò ›˛yÑ˛yÓ̊ Óyãy Ï̂Ó̊Ó̊ Ñ˛yÎ≈Ñ˛úy Į̈̂ ôÓ̊ õ¢,íì˛yÎ̊ Óyïy ¢,!‹T Ñ˛ Ï̂Ó̊–

5.4 ›˛yÑ˛yÓ̊ Óyãy Ï̂Ó̊Ó̊ ˆ◊í#!Ó¶˛yÜ

 ¢õ Ï̂Î̊Ó̊ !îÑ˛ ˆÌ Ï̂Ñ˛ !Óâ˛yÓ̊ Ñ˛ Ï̂Ó̊ ›˛yÑ˛yÓ̊ ÓyãyÓ̊ Ï̂Ñ˛ !ì˛ò ¶˛y Ï̂Ü ¶˛yÜ Ñ˛Ó̊y ÎyÎ̊ ÈÙÈ S1V fl ∫̨“Ñ˛yú#ò Óy ì˛ú!Ó

}í ÓyãyÓ̊ñ S2V õyG˛y!Ó̊Ñ˛yú#ò }í ÓyãyÓ̊ ~ÓÇ S3V î#á≈Ñ˛yú#ò }í ÓyãyÓ̊–

›˛yÑ˛yÓ̊ Óyãy Ï̂Ó̊Ó̊ ˆ◊í#!Ó¶˛yÜ



  

fl ∫̨“Ñ˛yú#ò Óy õyG˛y!Ó˚Ñ˛yú#ò î#á≈Ñ˛yú#ò

ì˛úÓ# }í ÓyãyÓ̊ }í ÓyãyÓ̊ }í ÓyãyÓ̊
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1– fl ∫̨“Ñ˛yú#ò Óy ì˛ú!Ó }í ÓyãyÓ˚ SShort-term or Call Loan MarketV É ˆÎ ¢Ñ˛ú }í

õye Ñ˛ˆÏÎ˚Ñ˛ !îˆÏòÓ˚ ãòƒ ˆîÁÎ˚y £Î˚ ~ÓÇ â˛yÁÎ˚yõye Îy ˛ô!Ó˚ˆÏüyï Ñ˛Ó˚ˆÏì˛ £Î˚ ì˛yˆÏÑ˛ ì˛ú!Ó }í ÓyãyÓ ˚ SCall
Loan MarketV Óúy £Î˚– â˛yÁÎ˚yõye ~£z }í ˆö˛Ó˚ì˛ ˛ôyÁÎ˚y ÎyÎ˚ ÓˆÏú ~ˆÏÑ˛ ÚMoney at Call and
Short NoticeÛÈÙÈÁ Óúy £Î˚– ˆÎ ¢%̂ Ïî ~£z }í ˆòÁÎ˚y £Î˚ ì˛y Ï̂Ñ˛ ì˛ú!Ó £yÓ ˚ SCall RateV Óúy £Î˚–

úu˛ˆÏòÓ˚ ˝![˛Ó˚ îyúyúÓ˚y Óy!í!ãƒÑ˛ ÓƒyˆÏB˛Ó˚ Ñ˛yäÈ ˆÌˆÏÑ˛ ~£z ãyì˛#Î˚ }í @˘Ã£í Ñ˛ˆÏÓ˚ ˝![˛Ó˚ ÓƒÓ¢y ˛ô!Ó˚â˛yúòy

Ñ˛ˆÏÓ˚ ~ÓÇ xyˆÏõ!Ó˚Ñ˛yÓ˚ ˆüÎ˚yÓ˚ îyúyúÓ˚y ~£z ãyì˛#Î˚ }í @˘Ã£í Ñ˛ˆÏÓ˚ ö˛›˛Ñ˛y Ñ˛yÓ˚ÓyÓ˚ SSpeculations
BusinessV Ñ˛ Ï̂Ó˚– ¶˛yÓ˚ì˛Ó Ï̂°Ï≈ ÓƒyB˛=!ú !ò Ï̂ã Ï̂îÓ˚ õ Ï̂ïƒ xy!Ì≈Ñ˛ ˆúò Ï̂î Ï̂òÓ˚ ãòƒ ≤Ãïyòì˛ ~£z ïÓ˚̂ ÏòÓ˚ }í

!òˆÏÎ˚ ÌyˆÏÑ˛–

2– õyG˛y!Ó˚Ñ˛yú#ò }í ÓyãyÓ ̊SMiddle-term Loan MarketV É ˆÎ ÓyãyˆÏÓ˚ Ñ˛ˆÏÎ˚Ñ˛ õyˆÏ¢Ó˚ ãòƒ

Sxhs˛ì˛ !ì˛ò õy¢V }í ≤Ãîyò Ñ˛Ó˚y £Î˚ñ ì˛y Ï̂Ñ˛ õyG˛y!Ó˚Ñ˛yú#ò }í ÓyãyÓ˚ Ó Ï̂ú– Óy!í!ãƒÑ˛ ÓƒyB˛=!ú !Óú

¶˛y!à Ï̂Î˚ ~£z ãyì˛#Î˚ }í ≤Ãîyò Ñ˛ Ï̂Ó˚– !ü“˛ô!ì˛Ó˚y Ñ˛y§â˛yõyú e´Î˚ Ñ˛Ó˚yÓ˚ ãòƒ xÌÓy ◊!õÑ˛ Ï̂îÓ˚ õã%!Ó˚ ≤Ãîy Ï̂òÓ˚

ãòƒ ~£z ãyì˛#Î˚ }í @˘Ã£í Ñ˛ Ï̂Ó˚ Ìy Ï̂Ñ˛–

3– î#á≈Ñ˛yú#ò }í ÓyãyÓ̊ SLong-term Loan MarketV É ˆÎ Óyãy Ï̂Ó̊ î#á≈ ¢õ Ï̂Î̊Ó̊ ãòƒ S¢yïyÓ̊íì˛

Ñ˛ Ï̂Î˚Ñ˛ ÓäÈÓ˚V }í ≤Ãîyò Ñ˛Ó˚y £Î˚ñ ì˛y Ï̂Ñ˛ î#á≈Ñ˛yú#ò }í ÓyãyÓ˚ SLong-term Loan MarketV Óúy

£Î˚– ÓƒyB˛ñ Ó#õy ≤Ã!ì˛¤˛yò ~£z ≤ÃÑ˛yÓ˚ }í ≤Ãîyò Ñ˛ Ï̂Ó˚– !Ó!¶˛ß¨ !ü“ ≤Ã!ì˛¤˛yòñ ˆ˛ôÔÓ˚¢¶˛yñ ¢Ó˚Ñ˛yÓ˚ ≤Ãïyòì˛ ~£z

≤ÃÑ˛yÓ˚ }í @˘Ã£í Ñ˛ Ï̂Ó˚–

5.5 ì˛úÓ# ›˛yÑ˛yÓ̊ ÓyãyÓ̊

ì˛úÓ# ›˛yÑ˛yÓ̊ ÓyãyÓ̊ Óú Ï̂ì˛ ãyì˛#Î̊ xy!Ì≈Ñ˛ Óyãy Ï̂Ó̊Ó̊ ˆ¢£z xÇü Ï̂Ñ˛ ˆÓyG˛yÎ̊ ˆÎÖy Ï̂ò ≤Ãïyòì˛ Óƒy Ï̂B˛Ó̊

˜îò!®ò v z̨m,_ ö˛y[˛ Óy ì˛£!Ó Ï̂úÓ̊ ˆúò Ï̂îò â˛ Ï̂ú– ì˛úÓ# ›˛yÑ˛yÓ̊ Óyãy Ï̂Ó̊ fl ∫̨“ ˆõÎ̊yî# }í ˆîÁÎ̊yÈÙÈˆòÁÎ̊y £Î̊

~ÓÇ }í ˛ô!Ó̊ Ï̂üy Ï̂ïÓ̊ ¢õÎ̊ ~Ñ˛˛ô«˛ Ñ˛yú xÌ≈yÍ ~Ñ˛!îò ˆÌ Ï̂Ñ˛ ˛ô Ï̂ò Ï̂Ó̊y !î Ï̂òÓ̊ õ Ï̂ïƒ ¢#õyÓk˛ Ìy Ï̂Ñ˛–

ì˛úÓ# ›˛yÑ˛yÓ̊ Óyãy Ï̂Ó̊Ó̊ }í }íîyì˛y Óy }í@˘Ã£#ì˛yÓ̊ £zFäÈyò%ÎyÎ̊# â˛y!£îyõye ˛ô!Ó̊ Ï̂üyï Ï̂ÎyÜƒ Ó Ï̂ú ~£z }í

¢£ Ï̂ã£z òÜî xÌ≈ Ó̊*˛ôyhs˛ Ï̂ÎyÜƒ– xÌ≈yÍ ì˛úÓ# ›˛yÑ˛yÓ̊ ì˛yÓ̊ Ï̂úƒÓ̊ õyey Ö%Ó ˆÓü#– òÜî x Ï̂Ì≈Ó̊ ˛ô Ï̂Ó̊£z ì˛úÓ#

›˛yÑ˛yÓ̊ ì˛yÓ̊úƒ Óy ì˛Ó̊úì˛y ú«˛ƒ Ñ˛Ó̊y ÎyÎ̊ñ Ñ˛yÓ̊í ~£z }í â˛y!£îyõye ˛ô!Ó̊ Ï̂üyï Ï̂ÎyÜƒ–

5.5.1 ì˛úÓ# ›˛yÑ˛yÓ̊ Óyãy Ï̂Ó̊Ó̊ ˜Ó!ü‹Tƒ

ì˛úÓ# ›˛yÑ˛yÓ̊ Óyãy Ï̂Ó̊Ó̊ õ)ú ˜Ó!ü‹Tƒ=!ú !ò¡̈Ó̊*˛ôÈÙÙÙÈ

1. x!ì˛ õyeyÎ̊ ì˛yÓ̊úƒ ≠ ì˛úÓ# ›˛yÑ˛yÓ̊ Óyãy Ï̂Ó̊ } Ï̂íÓ̊ ì˛yÓ̊ Ï̂úƒÓ̊ õyey Ö%Ó£z ˆÓ!ü– òÜî ›˛yÑ˛yÓ̊ ˛ô Ï̂Ó̊£z

ì˛úÓ# } Ï̂íÓ̊ ì˛Ó̊úì˛y Ìy Ï̂Ñ˛– ì˛úÓ# }í fl ∫̨“ ¢õ Ï̂Î̊Ó̊ õ Ï̂ïƒ ˛ô!Ó̊ Ï̂üyï Ï̂ÎyÜƒ Ó Ï̂ú ~£z ïÓ̊ Ï̂òÓ̊ }í

x!ì˛ ¢£ Ï̂ã£z o&ì˛ì˛yÓ̊ ¢ Ï̂D òÜî ›˛yÑ˛yÎ̊ Ó̊*˛ôyhs˛Ó̊ Ñ˛Ó̊y ÎyÎ̊–

2. ì˛úÓ# £yÓ̊ ≠ ì˛úÓ# ›˛yÑ˛yÓ̊ Óyãy Ï̂Ó̊ ˆÎ ¢%̂ ÏîÓ̊ £yÓ̊ ïyÎ≈ Ñ˛Ó̊y £Î̊ ì˛y Ï̂Ñ˛ Ó Ï̂ú ì˛úÓ# £yÓ̊ Óy Ñ˛ú
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ˆÓ˚›˛– ~Ñ˛!›˛ ˆî Ï̂ü ì˛úÓ# £y Ï̂Ó˚Ó˚ Á‡˛yòyõy !ò¶≈̨ Ó˚ Ñ˛ Ï̂Ó˚ ˆ¢£z ˆî Ï̂üÓ˚ xÌ≈̃ Ïò!ì˛Ñ˛ Ü!ì˛ÈÙÈ≤ÃÑ,̨ !ì˛Ó˚

v z̨̨ ôÓ˚–

3. fl ∫̨“ ¢õÎ̊¢#õy ≠ ì˛úÓ# ›˛yÑ˛yÓ̊ ÓyãyÓ̊ x!ì˛ fl ∫̨“ Ï̂õÎ̊yî# } Ï̂íÓ̊ ÓƒÓfl įy Ñ˛ Ï̂Ó̊– ~£z }í ˆîÁÎ̊y £ Ï̂Î̊

Ìy Ï̂Ñ˛ ¢yïyÓ̊íì˛ 1 ˆÌ Ï̂Ñ˛ 15 !îò ˛ôÎ≈hs˛–

4. ≤Ãì˛ƒ«˛ ¢î¢ƒ ≠ ì˛úÓ# ›˛yÑ˛yÓ̊ Óyãy Ï̂Ó̊Ó̊ ≤Ãì˛ƒ«˛ ¢î¢ƒ £ú Óy!í!ãƒÑ˛ ÓƒyB˛ñ ≤Ãy£zõyÓ̊# !v˛úy¢≈ £zì˛ƒy!î

ÎyÓ̊y ì˛úÓ# ›˛yÑ˛yÓ̊ ÓyãyÓ̊ ˆÌ Ï̂Ñ˛ }í ˆòÎ̊ Á ˆîÎ̊–

5. !òÓ̊y˛ôî }í ≠ ì˛úÓ# ›˛yÑ˛yÓ̊ Óyãy Ï̂Ó̊ }í â˛y!£Óyõye ˆüyï Ñ˛Ó̊ Ï̂ì˛ £Î̊ Ó Ï̂ú ~£z }í Ö%Ó£z !òÓ̊y˛ôî–

ÓƒyB˛=!ú ì˛úÓ# }í !î Ï̂ì˛ ˛ôäÈ® Ñ˛ Ï̂Ó̊ñ Ñ˛yÓ̊í }í@˘Ã£#ì˛yÓ̊ £ Ï̂Î̊ ÓyRy ≤Ã!ì˛¤˛yò ≤Ã Ï̂Î̊yã Ï̂ò ÓƒyB˛ Ï̂Ñ˛

ì˛úÓ# }í ˆüyï Ñ˛ Ï̂Ó̊ ˆîÎ̊–

6. !Ó!¶˛ß̈ì˛y Óy ˛ôyÌ≈Ñ˛ƒ ≠ ≤Ãy!ì˛¤˛y!òÑ˛ Ñ˛y‡˛y Ï̂õyÓ̊ ˛ôyÌ≈̂ ÏÑ˛ƒÓ̊ ãòƒ !Ó!¶˛ß̈ ˆî Ï̂üÓ̊ ì˛úÓ# ›˛yÑ˛yÓ̊ Óyãy Ï̂Ó̊Ó̊

≤ÃÑ,̨ !ì˛ ~ÓÇ ˆúò Ï̂î Ï̂òÓ̊ ïÓ̊ Ï̂òÓ̊ õ Ï̂ïƒ ˛ôyÌ≈Ñ˛ƒ ˆîÖy ÎyÎ̊–

5.5.2  ì˛úÓ# ›˛yÑ˛yÓ̊ Óyãy Ï̂Ó̊Ó̊ ¢%!Óïy

ì˛úÓ# x Ï̂Ì≈Ó̊ Óyãy Ï̂Ó̊Ó̊ ¢%!ÓÏïy=!ú £ú

1. v z̨m,_ xy!Ì≈Ñ˛ ≤Ã!ì˛¤˛yò ˆÌ Ï̂Ñ˛ áy›˛!ì˛ xy!Ì≈Ñ˛ ≤Ã!ì˛¤˛y Ï̂ò ö˛y Ï̂u˛Ó̊ fl įyòyhs˛Ñ˛Ó̊í ≠ ì˛úÓ# ›˛yÑ˛yÓ̊

ÓyãyÓ̊ LICI, UTI £zì˛ƒy!îÓ̊ õì˛ v z̨m,_ xy!Ì≈Ñ˛ ~Ñ˛Ñ˛ ˆÌ Ï̂Ñ˛ ›˛yÑ˛yÓ̊ Óyãy Ï̂Ó̊Ó̊ áy›˛!ì˛ ~Ñ˛ Ï̂Ñ˛ó

ˆÎõò Óy!í!ãƒÑ˛ Óƒy Ï̂B˛ fl ∫̨“ÈÙÈˆõÎ̊yî# ö˛y Ï̂u˛Ó̊ £hfl˛yhs˛Ñ˛Ó̊ Ï̂í ¢y£yÎƒ Ñ˛ Ï̂Ó̊– ~Ó̊ õyïƒ Ï̂õ ì˛úÓ# ›˛yÑ˛yÓ̊

Óyãy Ï̂Ó̊ x Ï̂Ì≈Ó̊ Óyãy Ï̂Ó̊ fl ∫̨“Ñ˛yú#ò xy!Ì≈Ñ˛ fl įy!Î̊c/!fl įÓ̊ì˛y ÓãyÎ̊ Ó̊yÖ Ï̂ì˛ ¢y£yÎƒ Ñ˛ Ï̂Ó̊– ~Ó̊ ö˛ Ï̂ú

xy!Ì≈Ñ˛ Óyãy Ï̂Ó̊Ó̊ ¶˛yÓ̊¢yõƒ !Ó!á̄ì˛ £Î̊ òy–

2. Ö%Ó Ñ˛õ ¢õ Ï̂Î̊Ó̊ ãòƒ }í ˛ôyÁÎ̊yÓ̊ ¢%!Óïy ≠ ì˛úÓ# ›˛yÑ˛yÓ̊ Óyãy Ï̂Ó̊ Ö%Ó fl ∫̨“ÈÙÈˆõÎ̊yî# } Ï̂íÓ̊ñ ˆÎõò

1 !îò ˆÌ Ï̂Ñ˛ 15 !î Ï̂òÓ̊ } Ï̂íÓ̊ ˆúò Ï̂îò ¢¡ôy!îì˛ £Î̊– ¢%ì˛Ó̊yÇ ì˛úÓ# ›˛yÑ˛yÓ̊ ÓyãyÓ̊ ˆÎÈÙÈ¢Ó

xy!Ì≈Ñ˛ ≤Ã!ì˛¤˛yò Ö%Ó fl ∫̨“ÈÙÈˆõÎ̊yî# ö˛y Ï̂u˛Ó̊ áy›˛!ì˛ Ï̂ì˛ ˆ¶˛y Ï̂Üñ ì˛y Ï̂îÓ̊ xy!Ì≈Ñ˛ }í ≤Ãîyò Ñ˛ Ï̂Ó̊ ö˛y Ï̂u˛Ó̊

¢yõ!Î̊Ñ˛ x¶˛yÓ î)Ó̊ Ñ˛ Ï̂Ó̊–

3. x Ï̂Ì≈Ó̊ xfl įyÎ̊# Óy ¢yõ!Î̊Ñ˛ áy›˛!ì˛ ˛ô)Ó̊í ≠ ì˛úÓ# ›˛yÑ˛yÓ̊ ÓyãyÓ̊ ˆî Ï̂üÓ̊ x¶˛ƒhs˛Ó̊#í ÓƒyB˛= Ï̂úyÓ̊

x Ï̂Ì≈Ó̊ ¢yõ!Î̊Ñ˛ áy›˛!ì˛ ˛ô)Ó̊í Ñ˛ Ï̂Ó̊–

4. xyhs˛ÉÓƒyB˛ }í ≠ ì˛úÓ# ›˛yÑ˛yÓ̊ ÓyãyÓ̊ Ö%Ó fl ∫̨“ÈÙÈˆõÎ̊yî# xyhs˛ÉÓƒyB˛ } Ï̂íÓ̊ ˆúò Ï̂î Ï̂ò ¢y£yÎƒ Ñ˛ Ï̂Ó̊–

5. !Ó!ò Ï̂Î̊y Ï̂Ü ¢y£yÎƒ ≠ ì˛úÓ# ›˛yÑ˛yÓ̊ ÓyãyÓ̊ ˆüÎ̊yÓ̊ Óyãy Ï̂Ó̊Ó̊ fl ∫̨“ÈÙÈ Ï̂õÎ̊yî# !Ó!ò Ï̂Î̊y Ï̂Ü ~ÓÇ ¢Ó̊Ñ˛yÓ̊#

ú!@¿˛ôeñ ˆ› Δ̨ãy!Ó̊ !Óú Á xòƒyòƒ fl ∫̨“ÈÙÈˆõÎ̊yî# úy¶˛ãòÑ˛ ú!@¿˛ô Ï̂e xÌ≈ !Ó!ò Ï̂Î̊y Ï̂Ü ¢y£yÎƒ Ñ˛ Ï̂Ó̊–

6. fl ∫̨“ÈÙÈˆõÎ̊yî# ö˛y Ï̂u˛Ó̊ ˆÎyÜyò Ó,!k˛ ≠ ì˛úÓ# ›˛yÑ˛yÓ̊ ÓyãyÓ̊ x Ï̂Ì≈Ó̊ Óyãy Ï̂Ó̊Ó̊ fl ∫̨“ÈÙÈˆõÎ̊yî# ö˛y Ï̂u˛Ó̊

ˆÎyÜyò Ó,!k˛ Ï̂ì˛ ¢y£yÎƒ Ñ˛ Ï̂Ó̊–
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5.5.3 ¶˛yÓ̊ Ï̂ì˛Ó̊ ì˛úÓ# ›˛yÑ˛yÓ̊ Óyãy Ï̂Ó̊Ó̊ xÇü@˘Ã£íÑ˛yÓ̊# ≤Ã!ì˛¤˛yò¢õ)£

1. ˆfi›˛›˛ ÓƒyB˛ xö‰̨  £z!u˛Î̊y ¢£ xòƒyòƒ ì˛ö˛!¢ú# ÓƒyB˛ ¢õ)£–

2. ì˛ö˛!¢ú Ó!£¶≈)̨ ì˛ ÓƒyB˛¢õ)£

3. ¢õÓyÎ̊ ÓƒyB˛ ¢õ)£

4. !Ó Ï̂îü# ÓƒyB˛ ¢õ)£

5. !v˛¢Ñ˛yv z̨r›˛ ~[˛ !ö˛òy™ £yv z̨¢ xö˛ £z![˛Î̊y

6. !¢!Ñ˛v z̨!Ó̊!›˛¢ ~[˛ ˆ› Δ̨!v˛Ç Ñ˛ Į̈̂ ô≈y Ï̂Ó̊üò xö˛ £z![˛Î̊y

7. ã#Óò Ó#õy !òÜõ

8. ¢yïyÓ̊í Ó#õy !òÜõ

9. £zv z̨!ò›˛ › Δ̨yfi›˛ xö˛ £z![˛Î˚y

10. ≤Ãy£zõy!Ó̊ !v˛úy¢≈ Óy ≤Ãïyò ≤Ã!ì˛!ò!ï £zì˛ƒy!î–

5.6 ˆ› Δ̨ãyÓ̊# !Óú ÓyãyÓ̊

ˆÎ ÓyãyˆÏÓ˚ ¢Ó˚Ñ˛y!Ó˚ !Óú Óy ≤Ãì˛ƒÌ≈˛ôˆÏeÓ˚ SPromissory NoteV e´Î˚!Óe´Î˚ £Î˚ ì˛y Ï̂Ñ˛ Ó Ï̂ú ˆ› Δ̨ãy!Ó˚

!Óú ÓyãyÓ˚ STreasury Bill MarketV– ≤ÃÑ,̨ ì˛˛ôˆÏ«˛ ˆ›˛Δãy!Ó˚ !Óú £ú ~Ñ˛ ïÓ˚ˆÏòÓ˚ xy!Ì≈Ñ˛ !Óú Óy

≤Ãì˛ƒÌ≈̨ ôe Îy ¢Ó̊Ñ˛yÓ̊ fl ∫̨#Ñ,̨ ì˛– 1950 !Ö fi›˛y Ï̂∑Ó̊ ˛ô)̂ ÏÓ≈ ¶˛yÓ̊ Ï̂ì˛Ó̊ Ó̊yãƒ ¢Ó̊Ñ˛yÓ̊=!ú Ñ˛Ö Ï̂òyÈÙÈÑ˛Ö Ï̂òy ≤Ã Ï̂Î̊yãò Ï̂Óy Ï̂ï

ˆ› Δ̨ãy!Ó˚ !Óú !Óe´Î˚ SIssuedV Ñ˛Ó˚ì˛– ˛ôÓ˚Óì≈˛#Ñ˛yˆÏú ~Ñ˛õye ˆÑ˛w#Î˚ ¢Ó˚Ñ˛yÓ˚£z ˆ›˛Δãy!Ó˚ !Óú !Óe´Î˚ Ñ˛Ó˚yÓ˚

x!ïÑ˛yÓ˚# £Î˚– ˆ›˛Δãy!Ó˚ !Óú £ú ¢Ó˚Ñ˛yˆÏÓ˚Ó˚ fl ∫̨“ˆÏõÎ˚y!î îyÎ˚– fl ∫̨“Ñ˛yú#ò xy!Ì≈Ñ˛ áy›˛!ì˛ ˆõ›˛yˆÏòyÓ˚ ãòƒ ˆÑ˛w#Î˚

¢Ó˚Ñ˛yÓ˚ ~£zÓ˚*˛ô ˆ›˛Δãy!Ó˚ !Óú !Óe´Î˚ Ñ˛ˆÏÓ˚ ÌyˆÏÑ˛–

5.6.1 ˆ›˛Δãy!Ó˚ !Ó Ï̂úÓ˚ ˜Ó!ü‹Tƒ SFeatures of Treasury BillV

ˆ› Δ̨ãy!Ó˚ !Ó Ï̂úÓ˚ v ẑ̨ ÏÕ‘Ö Ï̂ÎyÜƒ ˜Ó!ü‹Tƒ=!ú £úñ S1V ˆ› Δ̨ãy!Ó˚ !Ó Ï̂úÓ˚ ì˛Ó˚ú Ï̂cÓ˚ õyey ¢yïyÓ˚í !Ó Ï̂úÓ˚ ˆâ˛ Ï̂Î˚

xˆÏòÑ˛ ˆÓ!ü– ˆÑ˛w#Î˚ ¢Ó˚Ñ˛yÓ˚ ~£z !ÓˆÏúÓ˚ ãy!õòîyÓ˚– S2V ˆ›˛Δãy!Ó˚ !ÓˆÏúÓ˚ xÌ≈ ˆö˛Ó˚ˆÏì˛Ó˚ ˆÑ˛yˆÏòy G%§˛!Ñ˛ ˆò£z

ÓúˆÏú£z â˛ˆÏú– ˆ›˛Δãy!Ó˚ !Óú ≤ÃÑ,˛ì˛˛ôˆÏ«˛ ¢Ó˚Ñ˛y!Ó˚ !Óú– ì˛y£z Ñ%̨ }í £ÁÎ˚yÓ˚ ˆÑ˛yˆÏòy ¢Ω˛yÓòy ˆò£z– S3V ˆ›˛Δãy!Ó˚

!Ó Ï̂úÓ˚ ˆúò Ï̂îòã!òì˛ ÖÓ˚â˛ Ö%Ó£z Ñ˛õ– S4V ~!›˛ !ò!ÿ˛ì˛ xyÎ˚Î%_´– S5V ~ Ï̂ì˛ ¢yõyòƒ õ)úïò xÓâ˛Î˚ £Î˚–

S6V ˆ›˛Δãy!Ó˚ !Óú ˛ôyÁÎ˚y ÎyÎ˚ òƒ)òì˛õ 25ñ000 ›˛yÑ˛yÓ˚ ~ÓÇ ì˛yÓ˚ =!íì˛Ñ˛ £yˆÏÓ˚– ¶˛yÓ˚ˆÏì˛Ó˚ ˆ›˛Δãy!Ó˚ !Óú

ÓyãyÓ˚ Ö%Ó ˆÓ!ü v z̨ß¨ì˛ òÎ˚– !Ó˚ãy¶≈˛ ÓƒyB˛ äÈyv ¸̨y ¶˛yÓ˚ˆÏì˛ ˆ›˛Δãy!Ó˚ !Óú ˆÑ˛òyÓ˚ ˆÑ˛yˆÏòy ˆe´ì˛y ˆò£z– ì˛yÁ !Ó˚ãy¶≈˛

ÓƒyB˛ ˆÑ˛w#Î˚ ¢Ó˚Ñ˛yˆÏÓ˚Ó˚ !òˆÏî≈ˆÏü ~£z !Óú !Ñ˛òˆÏì˛ xÌ≈yÍ ˛ô%òÓ≈yRy SRe-discountedV Ñ˛Ó˚ˆÏì˛ Óyïƒ–
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5.6.2 ˆ› Δ̨ãy!Ó˚ !Ó Ï̂ú !Ó!ò Ï̂Î˚y Ï̂ÜÓ˚ ¢%!Óïy SAdvantage of Investment in Treasury BillV

ˆÏ›˛ΔãyÓ˚# !ÓˆÏú !Ó!òˆÏÎ˚yˆÏÜÓ˚ xˆÏòÑ˛ ¢%!Óïy xyˆÏäÈ– ˆÎõò ÈÙÈ

1. ˆ›˛ΔãyÓ˚# !Óú £hfl˛yhs˛Ó˚ˆÏÎyÜƒ î!úú–

2. ˆ›˛ΔãyÓ˚# !Óú ¢Ó˚Ñ˛yÓ˚# !Óú– ì˛y£z Ñ%̨ ÈÙÈ}í £ÁÎ˚yÓ˚ ˆÑ˛yò ¢Ω˛yÓòy ˆò£z–

3. ˆ›˛ΔãyÓ˚# !ÓˆÏú !Ó!òˆÏÎ˚yˆÏÜÓ˚ ˆ«˛ˆÏe v˛zÍ¢õ)ú ˆÌˆÏÑ˛ Ñ˛Ó˚ Ñ˛y›˛y £Î˚ òy–

4. ˆ›˛ΔãyÓ˚# !ÓˆÏúÓ˚ ¢Ó˚úˆÏcÓ˚ õyey ¢yïyÓ˚ò !ÓˆÏúÓ˚ ˆâ˛ˆÏÎ˚ xˆÏòÑ˛ ˆÓ!ü–

5. ˆ› Δ̨ãyÓ˚# !Ó Ï̂úÓ˚ ˆúò Ï̂îò ã!òì˛ ÖÓ˚â˛ Ö%Ó£z Ñ˛õ–

6. fl˛∫“ˆÏõÎ˚yî# ˆ›˛ΔãyÓ˚# !ÓˆÏúÓ˚ ˆ«˛ˆÏe ú¶˛ƒyÇü ˆö˛Ó˚ˆÏì˛Ó˚ £yÓ˚ ˆÓü ¶˛yú–

5.6.3  !Ó!¶˛ß¨ ïÓ˚ Ï̂òÓ˚ ˆ›˛Δãy!Ó˚ !Óú SDifferent Types of Treasury BillV

91 !î Ï̂òÓ˚ ˆ› Δ̨ãy!Ó˚ !Óú (91-Day Treasury Bill)

ˆ›˛Δãy!Ó˚ !Óú ÓyãyÓ˚ˆÏÑ˛ v z̨ß¨ì˛ Ñ˛Ó˚yÓ˚ v ẑ̨ ÏjˆÏüƒ 1993 !Ö fi›˛yˆÏ∑Ó˚ ãyò%Î˚y!Ó˚ õyˆÏ¢ 91 !îˆÏòÓ˚ ˆ›˛Δãy!Ó˚ !Óú

ÓƒÓfl˛iyÓ˚ ≤ÃÓì≈̨ ò Ñ˛Ó˚y £Î˚– 91 !î Ï̂òÓ˚ ˆ› Δ̨ãy!Ó˚ !Óú !òúy Ï̂õÓ˚ õyïƒ Ï̂õ !Óe´Î˚ ÷Ó˚& £Î˚– !Ó˚ãy¶≈̨  ÓƒyB˛˛ ÖÓ Ï̂Ó˚Ó˚

Ñ˛yÜ Ï̂ã !ÓK˛È!ÆÓ˚ õyïƒ Ï̂õ !òúy Ï̂õÓ˚ !îò ~ÓÇ !òúy Ï̂õÓ˚ xï#ò ˆ› Δ̨ãy!Ó˚ !Ó Ï̂úÓ˚ ˛ô!Ó˚õyí ˆáy°Ïíy Ñ˛ Ï̂Ó˚– ¢yïyÓ˚íì˛

¢ÆyˆÏ£Ó˚ ≤Ã!ì˛ ÷e´ÓyÓ˚ ¢ÇÓyîõyïƒˆÏõ !òúyˆÏõÓ˚ !ÓK˛È!Æ !îˆÏÎ˚ ˆ›˛u˛yÓ˚ v˛yÑ˛y £Î˚ ~ÓÇ ˆÎ ˆ›˛u˛yˆÏÓ˚ ¢Ó≈!ò¡¨

x!ï£yˆÏÓ˚Ó˚ v ẑ̨ ÏÕ‘Ö ÌyÑ˛ì˛ ˆ¢!›˛£z ¢¡ô)í≈ Ü,£#ì˛ £ì˛– !òúyõ ˛ôk˛!ì˛ˆÏì˛ Ó^˘›˛òˆÏÎyÜƒ 91 !îˆÏòÓ˚ ˆ›˛Δãy!Ó˚ !ÓˆÏúÓ˚

¢%̂ ÏîÓ˚ £yÓ˚ ›˛ƒy˛ô ˛ôk˛!ì˛ˆÏì˛ Ó^˘›˛òˆÏÎyÜƒ !ÓˆÏúÓ˚ ì%̨ úòyÎ˚ ˆÓ!ü– 1993 !Ö fi›˛yˆÏ∑Ó˚ xˆÏQyÓÓ˚ õyˆÏ¢ !Ó˚ãy¶≈˛ ÓƒyB˛˛

â˛yÓ˚ £yãyÓ˚ ˆÑ˛y!›˛ ›˛yÑ˛yÓ˚ 91 !îˆÏòÓ˚ ˆ›˛Δãy!Ó˚ !ÓúˆÏÑ˛ î%ÈÙÈÓäÈˆÏÓ˚Ó˚ ˆõÎ˚y!î ì˛£!ÓˆÏú £hfl˛yhs˛Ó˚ Ñ˛ˆÏÓ˚ ~ÓÇ ~£z

ì˛£!ÓˆÏú ¢%̂ ÏîÓ˚ £yÓ˚ !ò!î≈‹T Ñ˛ˆÏÓ˚ üì˛Ñ˛Ó˚y 12 ›˛yÑ˛y– 1997 !Ö fi›˛yˆÏ∑Ó˚ 14 õyâ≈˛ ˛ôÎ≈hs˛ ≤Ã!ì˛!›˛ !òúyˆÏõÓ˚ xˆÏÌ≈Ó˚

˛ô!Ó˚õyí !äÈú 500 ˆÑ˛y!›˛ ›˛yÑ˛yñ !Ñ˛ls˛ Á£z ÓäÈˆÏÓ˚Ó˚ 21 õyâ≈˛ ˆÌˆÏÑ˛ !òúyˆÏõÓ˚ ˛ô!Ó˚õyí Ñ˛!õˆÏÎ˚ Ñ˛Ó˚y £Î˚ 100

ˆÑ˛y!›˛ ›˛yÑ˛y– 2003 !Ö fi›˛yˆÏ∑ !òúyˆÏõÓ˚ ˛ô!Ó˚õyí Óy!v ¸̨̂ ÏÎ˚ Ñ˛Ó˚y £Î˚ 500 ˆÑ˛y!›˛ ›˛yÑ˛y– 2004 !Ö fi›˛yˆÏ∑ Ñ˛Ó˚y

£Î˚ 2ñ000 ˆÑ˛y!›˛ ›˛yÑ˛y–

182 !î Ï̂òÓ˚ ˆ› Δ̨ãy!Ó˚ !Óú (182 Day Treasury Bill)

fl ∫̨“ˆÏõÎ˚y!î ›˛yÑ˛yÓ˚ ÓyãyÓ˚ˆÏÑ˛ v z̨ß¨ì˛ Ñ˛Ó˚yÓ˚ v ẑ̨ ÏjˆÏüƒ ~ÓÇ ¢yõ!Î˚Ñ˛ v z̨î‰?Ó,_ˆÏÑ˛ !Ó!òˆÏÎ˚yˆÏÜÓ˚ ãòƒ 1986

!Ö fi›˛yˆÏ∑Ó˚ òˆÏ¶˛¡∫Ó˚ õyˆÏ¢ ›˛yÑ˛yÓ˚ ÓyãyˆÏÓ˚ 182 !îˆÏòÓ˚ ˆ›˛Δãy!Ó˚ !Óú òyˆÏõ ~Ñ˛!›˛ òì%̨ ò ú!@¿˛ôe â˛yú% Ñ˛Ó˚y £Î˚–

›˛yÑ˛yÓ˚ ÓyãyˆÏÓ˚Ó˚ ¢¡±¢yÓ˚í Á v z̨ß¨Î˚ò äÈyv ¸̨yÁ ~£z !ÓˆÏúÓ˚ !Ó˛ôíˆÏòÓ˚ !˛ôäÈˆÏò ¶˛yÓ˚ì˛ ¢Ó˚Ñ˛yˆÏÓ˚Ó˚ v ẑ̨ Ïjüƒ !äÈú

ÓyˆÏã›˛ ÓƒÎ˚ ˆõ›˛yˆÏòyÓ˚ ãòƒ x!ì˛!Ó˚_´ xy!Ì≈Ñ˛ ¢¡ôî ¢Ç@˘Ã£ Ñ˛Ó˚y– ~£z!îÑ˛ !îˆÏÎ˚ !Óâ˛yÓ˚ Ñ˛Ó˚ˆÏú 182 !îˆÏòÓ˚

ˆ›˛Δãy!Ó˚ !ÓúˆÏÑ˛ ~Ñ˛!›˛ òì%̨ ò !ö˛¢Ñ˛ƒyú ú!@¿˛ôe Óúy ˆÎˆÏì˛ ˛ôyˆÏÓ˚–
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182 !î Ï̂òÓ˚ ˆ› Δ̨ãy!Ó˚ !Ó Ï̂úÓ˚ v ẑ̨ ÏÕ‘Ö Ï̂ÎyÜƒ !Ó°ÏÎ˚=!ú £ú ñ S1V ÷Ó˚& Ï̂ì˛ !Ó˚ãy¶≈̨  ÓƒyB˛ 182 !î Ï̂òÓ˚ ˆ› Δ̨ãy!Ó˚

!Óú õy!¢Ñ˛ !òúy Ï̂õÓ˚ õyïƒ Ï̂õ !Óe´Î˚ Ñ˛Ó˚ì˛– 1988 !Ö fi›˛y Ï̂∑Ó˚ ã%úy£z õy¢ ˆÌ Ï̂Ñ˛ ≤Ã!ì˛ 15 !îò xhs˛Ó˚ !Óe´Î˚

Ñ˛Ó˚y ÷Ó˚& £Î˚– S2V !òúyˆÏõÓ˚ õyïƒˆÏõ !Óe´Î˚ Ñ˛Ó˚yÓ˚ ~Ñ˛!›˛ v ẑ̨ ÏÕ‘ÖˆÏÎyÜƒ !Ó°ÏÎ˚ £úñ ì˛£!ÓˆÏúÓ˚ ˛ô!Ó˚õyí xyˆÏÜ

ˆÌˆÏÑ˛ !ò!î≈‹T Ñ˛Ó˚y £ì˛ òy– ≤Ã!ì˛!›˛ !òúyˆÏõÓ˚ õyïƒˆÏõ ¢ÇÜ,£#ì˛ ì˛£!ÓˆÏúÓ˚ ˛ô!Ó˚õyí !ò¶≈˛Ó˚ Ñ˛Ó˚ì˛ !òúyˆÏõ

xÇü@˘Ã£íÑ˛yÓ˚# ˛ô«˛=!úÓ˚ £yˆÏì˛ õã%ì˛ !Ó!òˆÏÎ˚yÜˆÏÎyÜƒ v z̨m,_ ì˛£!ÓˆÏúÓ˚ v z̨̨ ôÓ˚– S3V ¶˛yÓ˚ˆÏì˛Ó˚ xyÓy!¢Ñ˛

ˆÎÈÙÈˆÏÑ˛yˆÏòy Óƒ!_´ñ ö˛yõ≈ñ ˆÑ˛y¡ôy!òñ ÓƒyB˛ñ xy!Ì≈Ñ˛ ≤Ã!ì˛¤˛yò 182 !îˆÏòÓ˚ ˆ›˛Δãy!Ó˚ !Óú e´Î˚ Ñ˛Ó˚ˆÏì˛ ˛ôyˆÏÓ˚–

!ÓˆÏü°Ï¶˛yˆÏÓ v ẑ̨ ÏÕ‘ÖˆÏÎyÜƒñ !Ó˚ãy¶≈˛ ÓƒyB˛ ~£z ïÓ˚ˆÏòÓ˚ !Óú ˆõyˆÏ›˛£z e´Î˚ Ñ˛Ó˚ˆÏì˛ ˛ôyÓ˚ì˛ òy–

182 !î Ï̂òÓ̊ ˆ› Δ̨ãy!Ó̊ !Ó Ï̂úÓ̊ ˆö˛Ó̊ì˛ úy Ï̂¶˛Ó̊ £yÓ̊ !äÈú Ö%Ó xyÑ˛°Ï≈í#Î̊ (Attractive Rate of Return)–

ì˛Ìy!˛ô Ñ˛ì˛Ñ˛=!ú !ÓˆÏü°Ï Ñ˛yÓ˚ˆÏí Ñ˛ì≈ ,̨̨ ô«˛ 1992 !Ö fi›˛yˆÏ∑Ó˚ ~!≤Ãú õy¢ ˆÌˆÏÑ˛ ~£z !ÓˆÏúÓ˚ ˆúòˆÏîò ï#ˆÏÓ˚

ï# Ï̂Ó˚ Ñ˛!õ Ï̂Î˚ ˆîÎ˚ ~ÓÇ 1992 !Ö fi›˛y Ï̂∑Ó˚ 16 x Ï̂QyÓÓ˚ ~£z !Ó Ï̂úÓ˚ ˆúò Ï̂îò ~Ñ˛îõ Óı˛ Ñ˛ Ï̂Ó˚ ˆîÎ˚– ¢%ì˛Ó˚yÇ

~£z !Ó Ï̂úÓ˚ xyÎ%̊‹Òyú !äÈú õye äÈÈÙÈÓäÈÓ˚– 1992 !Ö fi›˛y Ï̂∑Ó˚ ÷Ó˚& Ï̂ì˛ ~£z !Ó Ï̂úÓ˚ Ó Ï̂Ñ˛Î˚y x Ï̂Ì≈Ó˚ ˛ô!Ó˚õyí !äÈú

3ñ986 ˆÑ˛y!›˛ ›˛yÑ˛y– 1999 !Ö fi›˛yˆÏ∑Ó˚ ˆõ õyˆÏ¢ !Ó˚ãy¶≈˛ ÓƒyB˛ ~£z ˆ›˛Δãy!Ó˚ !Óú ˛ô%òÓ˚yÎ˚ â˛yú% Ñ˛ˆÏÓ˚– !Ñ˛ls˛

2001 !Ö fi›˛yˆÏ∑Ó˚ ˆõ õy¢ ˆÌˆÏÑ˛ 2005 !Ö fi›˛yˆÏ∑Ó˚ õyâ≈˛ ˛ôÎ≈hs˛ ~£z !Óú !Ó!e´ Ñ˛Ó˚y xyÓyÓ˚ Óı˛ Ñ˛ˆÏÓ˚ ˆîÁÎ˚y

£Î˚– 2005 !Ö fi›˛y Ï̂∑Ó˚ ~!≤Ãú õy¢ ˆÌ Ï̂Ñ˛ ~£z !Óú ˛ô%òÓ˚yÎ˚ â˛yú% Ñ˛Ó˚y £Î˚– 2009ÈÙÈ10 !Ö fi›˛y Ï̂∑ ~£z !Ó Ï̂úÓ˚

ÓˆÏÑ˛Î˚y xˆÏÌ≈Ó˚ ˛ô!Ó˚õyí 21ñ500 ˆÑ˛y!›˛ ›˛yÑ˛y–

364 !î Ï̂òÓ˚ ˆ› Δ̨ãy!Ó˚ !Óú (364-Day Treasury Bill)

1992 !Ö fi›˛y Ï̂∑Ó˚ ~!≤Ãú õy Ï̂¢ ›˛yÑ˛yÓ˚ Óyãy Ï̂Ó˚ 364 !î Ï̂òÓ˚ ˆ› Δ̨ãy!Ó˚ !Óú äÈyv ¸̨y £Î˚– xy¢ Ï̂ú 182 !î Ï̂òÓ˚

ˆ›˛Δãy!Ó˚ !ÓˆÏúÓ˚ ˆúòˆÏîò Óı˛ Ñ˛ˆÏÓ˚ ˆîÁÎ˚yÓ˚ !¢k˛yˆÏhs˛Ó˚ ˛ôˆÏÓ˚£z Ñ˛ì≈˛,̨ ô«˛ 364 !îˆÏòÓ˚ ˆ›˛Δãy!Ó˚ !Óú ÓyãyˆÏÓ˚

äÈyv ¸̨yÓ˚ ˛ô!Ó˚Ñ˛“òy @˘Ã£í Ñ˛ Ï̂Ó˚– ~£z !Ó Ï̂úÓ˚ ≤ÃÌõ !òúyõ £Î˚ 1992 !Ö fi›˛y Ï̂∑Ó˚ 28 ~!≤Ãú– ≤ÃÌõ ˆÌ Ï̂Ñ˛£z ≤Ã!ì˛

15 !îò xhs˛Ó˚ ~£z !Ó Ï̂úÓ˚ !òúyõ £Î˚– ~£z !Ó Ï̂úÓ˚ ˜Ó!ü‹Tƒ=!ú 182 !î Ï̂òÓ˚ ˆ› Δ̨ãy!Ó˚ !Ó Ï̂úÓ˚ õ Ï̂ì˛y£z– !Ó˚ãy¶≈̨

ÓƒyB˛ ~£z !Óú e´Î˚ Ñ˛Ó˚ˆÏì˛ ˛ôyˆÏÓ˚ òy ~ÓÇ ˛ô%òÓ≈yRyÁ (Re-discount) Ñ˛ˆÏÓ˚ òy– ~£z !Óú !Ó!òˆÏÎ˚yÜÑ˛yÓ˚#ˆÏîÓ˚

õ Ï̂ïƒ Î Ï̂Ì‹T ¢yv ¸̨y ãy!Ü Ï̂Î˚!äÈú– ~£z !Ó Ï̂ú ˆö˛Ó˚ì˛ Ï̂ÎyÜƒ úy Ï̂¶˛Ó˚ £yÓ˚Á !äÈú Î Ï̂Ì‹T xyÑ˛°Ï≈í#Î˚– ö˛ Ï̂ú x“

¢õ Ï̂Î˚Ó˚ õ Ï̂ïƒ ~£z !Ó Ï̂úÓ˚ Óyãy Ï̂Ó˚Ó˚ xyÎ˚ì˛ò Î Ï̂Ì‹T ˆÓ Ï̂v ¸̨ ÎyÎ˚–

5.7 ≤Ãì˛yÎ̊ò xyõyòì˛

≤Ãì˛ƒÎ̊ò xyõyòì˛ £ú £hfl˛yhs˛Ó̊ Ï̂ÎyÜƒ fl ∫̨“ ¢õ Ï̂Î̊Ó̊ ãòƒ ˆõÎ̊y!î ãõy (Negotiable Short-term
Deposit)– 1989 !Ö fi›˛y Ï̂∑Ó̊ ã%ò õy Ï̂¢ ≤Ãì˛ƒÎ̊ò xyõyòì˛ ÓƒÓfl įy â˛yú% £Î̊– Óy!í!ãƒÑ˛ ÓƒyB˛=!ú Óyãy Ï̂Ó̊

â˛yú% ¢%̂ ÏîÓ̊ £y Ï̂Ó̊ ~£z xyõyòì˛ @˘Ã£í Ñ˛ Ï̂Ó̊ Ìy Ï̂Ñ˛ñ ì˛ Ï̂Ó Óƒy Ï̂B˛Ó̊ ¢yïyÓ̊í ãõyÓ̊ ¢ Ï̂D ~£z ≤Ãì˛ƒÎ̊ò xyõyò Ï̂ì˛Ó̊

ˆÓü!Ñ˛ä%È ˛ôyÌ≈Ñ˛ƒ xy Ï̂äÈ– xyM˛È!úÑ˛ @˘Ãyõ#í ÓƒyB˛ äÈyv˛̧y ¢õhfl˛ ì˛˛ô!üú¶%̨ _´ ÓƒyB˛ ≤Ãì˛ƒÎ̊ò xyõyòì˛˛ôe !Ó!ú

Ñ˛Ó̊ Ï̂ì˛ ˛ôy Ï̂Ó̊–
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5.7.1 !Ó!úÑ˛yÓ̊# ¢Çfl įy (Issuer of Certificate of Deposit)

xyM˛È!úÑ˛ @˘Ãyõ#í ÓƒyB˛ äÈyv˛̧y ¢õhfl˛ ì˛˛ô!üú¶%̨ _´ ÓƒyB˛ ≤Ãì˛ƒÎ˚ò xyõyòì˛ !Ó!ú Ñ˛Ó˚̂ Ïì˛ ˛ôy Ï̂Ó˚– 1992

!Ö fi›˛y Ï̂∑ !Ó̊ãy¶≈̨  ÓƒyB˛ ¶˛yÓ̊ Ï̂ì˛Ó̊ xy!Ì≈Ñ˛ ≤Ã!ì˛¤˛yò=!ú Ï̂Ñ˛ fl ∫̨“ ˆõÎ̊y!î ¢¡ôî Ó,!k˛Ó̊ v ẑ̨ Ïj Ï̂üƒ !ò!î≈‹T ˛ô!Ó̊õyí

x Ï̂Ì≈Ó̊ ≤Ãì˛ƒÎ̊ò xyõyòì˛˛ôe !Ó!ú Ñ˛Ó̊yÓ̊ xò%õ!ì˛ !î Ï̂Î̊ Ï̂äÈ–

5.7.2 !Ó!úÓ̊ ˛ô!Ó̊õyí (Size of Issue)

≤Ãì˛ƒÎ̊ò xyõyòì˛˛ôe !Ó!úÓ̊ ¢Ó≈!ò¡̈ ˛ô!Ó̊õyí 1 ú«˛ ›˛yÑ˛y– ì˛yÓ̊˛ôÓ̊ 1 ú«˛ ›˛yÑ˛y =!íì˛ Ï̂Ñ˛ !Ó!ò Ï̂Î̊yÜ Ñ˛Ó̊y

ÎyÎ̊– ¢ Ï̂Ó≈yFâ˛ ˛ô!Ó̊õyí ˆÑ˛y Ï̂òy !ò!î≈‹T òÎ̊ – ì˛˛ô!üú¶%̨ _´ ÓƒyB˛=!ú ¢ Ï̂Ó≈yFâ˛ ˆÎÈÙÈ Ï̂Ñ˛y Ï̂òy ˛ô!Ó̊õyí ≤Ãì˛ƒÎ̊ò

xyõyòì˛˛ôe !Ó!ú Ñ˛Ó̊ Ï̂ì˛ ˛ôy Ï̂Ó̊– xy!Ì≈Ñ˛ ≤Ã!ì˛¤˛yò=!ú ì˛y Ï̂îÓ̊ ¢Ó≈̂ Ïü°Ï !òÓ̊#!«˛ì˛ v z̨mì≈̨  ˛ô Ï̂e ˆîÖy Ï̂òy !òãfl ∫̨

ì˛£!Ó Ï̂úÓ̊ ~Ñ˛ Ï̂üy üì˛yÇü ≤Ãì˛ƒÎ̊ò xyõyòì˛˛ôe !Ó!ú Ñ˛Ó̊ Ï̂ì˛ ˛ôyÓ̊ Ï̂Ó òy–

5.7.3 ˆõÎ̊yî˛ô)!ì≈̨ Ó̊ ¢õÎ̊Ñ˛yú (Maturity Period)

Óƒy Ï̂B˛Ó̊ !Ó!úÑ,̨ ì˛ ≤Ãì˛ƒÎ̊ò xyõyòì˛˛ô Ï̂eÓ̊ ¢Ó≈!ò¡̈ ¢õÎ̊Ñ˛yú 7 !îòñ ¢ Ï̂Ó≈yFâ˛ ¢õÎ̊Ñ˛yú 1 ÓäÈÓ̊– xy!Ì≈Ñ˛

≤Ã!ì˛¤˛yò=!úÓ̊ ˆ«˛ Ï̂e ≤Ãì˛ƒÎ̊ò xyõyòì˛˛ô Ï̂eÓ̊ ˆõÎ̊yî˛ô)!ì≈̨ Ó̊ ¢õÎ̊¢#õy 1 ÓäÈ Ï̂Ó̊Ó̊ ò# Ï̂â˛ òÎ̊ ~ÓÇ 3 ÓäÈ Ï̂Ó̊Ó̊

| Ï̂ïπ≈ òÎ̊–

5.8 Óy!í!ãƒÑ˛ Ñ˛yÜã

¶˛yÜú Ñ˛!õ!›˛ (Vaghul Committee)ÈÙÈÓ̊ ¢%̨ ôy!Ó̊ü xò%ÎyÎ̊# 1990 !Ö fi›˛y Ï̂∑Ó̊ 1 ãyò%Î̊y!Ó̊ ¶˛yÓ̊ Ï̂ì˛Ó̊

!Ó̊ãy¶≈̨  ÓƒyB˛ ›˛yÑ˛yÓ̊ Óyãy Ï̂Ó̊ î%!›˛ xy!Ì≈Ñ˛ î!ú Ï̂úÓ̊ (Financial Instruments) ≤ÃÓì≈̨ ò Ñ˛ Ï̂Ó̊– ~£z xy!Ì≈Ñ˛

î!úú=!úÓ̊ õ Ï̂ïƒ ~Ñ˛!›˛ £ú Óy!í!ãƒÑ˛ Ñ˛yÜã (Commercial Paper)– xòƒ!›˛ £ú ≤Ãì˛ƒÎ̊ò xyõyòì˛

(Certificate of Deposit)–

5.8.1 Óy!í!ãƒÑ˛ Ñ˛yÜ Ï̂ãÓ̊ ¢ÇK˛Èy (Definition of Commercial Paper)

xy!Ì≈Ñ˛ ì˛£!Óú ¢Ç@˘ÃˆÏ£Ó˚ v˛zˆÏjˆÏüƒ !Ó!ïÓk˛ ¢Çfl˛iy=!ú (Corporate Bodies) ˆÎ fl˛∫“ˆÏõÎ˚y!î

≤Ã!ì˛◊&!ì˛˛ôe !Ó!ò Ï̂Î̊yÜÑ˛yÓ̊# Ï̂îÓ̊ Óƒy Ï̂B˛ !Ó!ú Ñ˛ Ï̂Ó̊ ì˛y Ï̂Ñ˛ Ó Ï̂ú Óy!í!ãƒÑ˛ Ñ˛yÜã (Commercial Paper)–

Óy!í!ãƒÑ˛ Ñ˛yÜã !Ó!úÓ̊ ˆ«˛ Ï̂e ˆÑ˛y¡ôy!ò=!ú Ï̂Ñ˛ ˆÎ ˆÎ üì≈̨  ˛ô)Ó̊í Ñ˛Ó̊ Ï̂ì˛ £Î̊ñ ˆ¢=!ú £ú S1V ˆÑ˛y¡ôy!òÓ̊

fl˛ôü≈̂ ÏÎyÜƒ !ò›˛ ¢¡ô!_Ó̊ õ)úƒ 4 ˆÑ˛y!›˛ ›˛yÑ˛yÓ̊ Ñ˛õ £ÁÎ̊y â˛ú Ï̂Ó òy– S2V ≤Ã!ì˛!›˛ ˆÑ˛y¡ôy!ò Ï̂Ñ˛ ˆÎÈÙÈ Ï̂Ñ˛y Ï̂òy

Óƒy Ï̂B˛ Óyïƒì˛yõ)úÑ˛¶˛y Ï̂Ó Ñ˛yÎ≈Ñ˛Ó̊# õ)úï Ï̂òÓ̊ ãòƒ ~Ñ˛!›˛ òÜî }í !£¢yÓÖyì˛ (Cash Credit Account)
Ö%ú Ï̂ì˛ £ Ï̂Ó– S3V ˆÑ˛y¡ôy!ò Ï̂Ñ˛ ~Ñ˛!›˛ xò%̂ Ïõy!îì˛ }íõyò !òí≈Î̊Ñ˛yÓ̊# ¢Çfl įyÓ̊ Ñ˛yäÈ ˆÌ Ï̂Ñ˛ õ)úƒyÎ̊ Ï̂òÓ̊ ≤ÃüÇ¢y˛ôe

¢Ç@˘Ã£ Ñ˛Ó̊ Ï̂ì˛ £ Ï̂Ó– ~£z ≤ÃüÇ¢y˛ôe!›˛ î%ÈÙÈõy Ï̂¢Ó̊ ˆÓ!ü ˛ô%̂ ÏÓ̊y Ï̂òy £ÁÎ̊y â˛ú Ï̂Ó òy–

5.8.2 Óy!í!ãƒÑ˛ Ñ˛yÜ Ï̂ãÓ̊ ˆõÎ̊yî (Maturity Period of Commercial Paper)

Óy!í!ãƒÑ˛ Ñ˛yÜ Ï̂ãÓ̊ ˆõÎ̊yî˛ô)!ì≈̨ Ó̊ ¢Ó≈!ò¡̈ ¢õÎ̊ !äÈú 15 !îòñ ¢ Ï̂Ó≈yFâ˛ ¢õÎ̊ 1 ÓäÈÓ̊– 2004 !Ö fi›˛y Ï̂∑Ó̊
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~!≤Ãú õy¢ ˆÌ Ï̂Ñ˛ ˆõÎ̊yî˛ô)!ì≈̨ Ó̊ ¢Ó≈!ò¡̈ ¢õÎ̊ Ñ˛Ó̊y £ Ï̂Î̊ Ï̂äÈ 7 !îò ~ÓÇ ¢ Ï̂Ó≈yFâ˛ ¢õÎ̊ 1 ÓäÈÓ̊– !Ó!ïÓk˛ ¢Çfl įyÓ̊

ˆ«˛ Ï̂e ≤ÃyÌ!õÑ˛ xÓfl įyÎ̊ Óy!í!ãƒÑ˛ Ñ˛yÜ Ï̂ãÓ̊ ˆõÎ̊yî˛ô)!ì≈̨ Ó̊ ¢õÎ̊ !äÈú ¢Ó≈!ò¡̈ 3 õy¢ ˆÌ Ï̂Ñ˛ ¢Ó≈y!ïÑ˛ 6 õy¢

˛ôÎ≈hs˛– !Ñ˛ls˛ Óì≈̨ õy Ï̂ò xòƒyòƒ Ï̂îÓ̊ õ Ï̂ì˛y ¢Ó≈!ò¡̈ ¢õÎ̊ 7 !îò ~ÓÇ ¢ Ï̂Ó≈yFâ˛ ¢õÎ̊ 1 ÓäÈÓ̊– Óy!í!ãƒÑ˛ Ñ˛yÜ Ï̂ãÓ̊

ˆÓ̊Î̊y!ì˛ !îò (Days of Grace) Ìy Ï̂Ñ˛ òy– ˆõÎ̊yî˛ô)!ì≈̨ Ó̊ !îò ä%È!›˛ ÌyÑ˛ Ï̂ú ˛ô Ï̂Ó̊Ó̊ Ñ˛y Ï̂ãÓ̊ !îò (Working
Day) ˆõÎ̊yî˛ô)!ì≈̨ Ó̊ !îò ïyÎ≈ £Î̊–

5.8.3 !Ó!úÑ,̨ ì˛ Óy!í!ãƒÑ˛ Ñ˛yÜ Ï̂ãÓ̊ ˛ô!Ó̊õyí (Size of Issued Commercial Paper)

ì˛y!úÑ˛y¶%̨ _´ ˆÑ˛y¡ôy!ò=!ú 5 ú«˛ ›˛yÑ˛yÓ̊ =!íì˛ Ï̂Ñ˛ Óy!í!ãƒÑ˛ Ñ˛yÜã !Ó!ú (Issue) Ñ˛Ó̊ Ï̂ì˛ ˛ôy Ï̂Ó̊ñ ì˛ Ï̂Ó

ˆÑ˛y Ï̂òy ~Ñ˛Ñ˛ !Ó!ò Ï̂Î̊yÜÑ˛yÓ̊#Ó̊ ¢Ó≈!ò¡̈ !Ó!ò Ï̂Î̊y Ï̂ÜÓ̊ ˛ô!Ó̊õyí 5 ú«˛ ›˛yÑ˛yÓ̊ Ñ˛õ £ÁÎ̊y â˛ú Ï̂Ó òy– Óy!í!ãƒÑ˛

Ñ˛yÜã !Ó!úÓ̊ üì≈̨ yÓ!ú ¶˛yÓ̊ Ï̂ì˛Ó̊ !Ó̊ãy¶≈̨  ÓƒyB˛˛ !‡˛Ñ˛ Ñ˛ Ï̂Ó̊ ˆîÎ̊–

5.8.4 Óy!í!ãƒÑ˛ Ñ˛yÜ Ï̂ãÓ̊ !Ó!ò Ï̂Î̊yÜÑ˛yÓ̊# (Investors in Commercial Paper)

ˆÎÈÙÈ Ï̂Ñ˛y Ï̂òy ¶˛yÓ̊ì˛#Î̊ Óƒ!_´ñ ˆÑ˛y¡ôy!òñ ÓƒyB˛˛ñ xy!Ì≈Ñ˛ ≤Ã!ì˛¤˛yòñ õ%Öƒ ÓƒÓ¢yÎ̊# (Primary Dealers)ñ

¢ƒy Ï̂›˛úy£z›˛ !v˛úyÓ̊Üí (Satellite Dealers) Óy!í!ãƒÑ˛ Ñ˛yÜ Ï̂ã !Ó!ò Ï̂Î̊yÜ Ñ˛Ó̊ Ï̂ì˛ ˛ôy Ï̂Ó̊ò– ~õò!Ñ˛ xòyÓy¢#

¶˛yÓ̊ì˛#Î̊Ó̊yÁ Óy!í!ãƒÑ˛ Ñ˛yÜ Ï̂ã !Ó!ò Ï̂Î̊yÜ Ñ˛Ó̊ Ï̂ì˛ ˛ôy Ï̂Ó̊ò– ì˛ Ï̂Ó xòyÓy¢# ¶˛yÓ̊ì˛#Î̊ Ï̂îÓ̊ xÈÙÈ≤Ãì˛ƒyÜõ Ï̂òÓ̊ !¶˛!_ Ï̂ì˛

!Ó!ò Ï̂Î̊yÜ Ñ˛Ó̊ Ï̂ì˛ £Î̊–

5.8.5 Óy!í!ãƒÑ˛ Ñ˛yÜ Ï̂ãÓ̊ ¢%!Óïy (Advantages of Commercial Paper)

!Ó!úÑ˛yÓ̊#Ó̊ !îÑ˛ ˆÌ Ï̂Ñ˛ ¢%!Óïy (Advantages to Issuer)

1. fl ∫̨“ Ï̂õÎ̊y!î ì˛£!Ó Ï̂úÓ̊ v z̨Í¢ (Sources of Short Term Fund) É Óy!í!ãƒÑ˛ Ñ˛yÜã !Ó!ú

Ñ˛ Ï̂Ó̊ Ö%Ó ¢£ Ï̂ã fl ∫̨“ Ï̂õÎ̊y!î ì˛£!Óú ¢Ç@˘Ã£ Ñ˛Ó̊y ÎyÎ̊– Óì≈̨ õy Ï̂ò Óy!í!ãƒÑ˛ Ñ˛yÜ Ï̂ãÓ̊ ˆõÎ̊yî˛ô)!ì≈̨ Ó̊

¢õÎ̊¢#õy 7 !îò ˆÌ Ï̂Ñ˛ 1 ÓäÈÓ̊ ˛ôÎ≈hs˛–

2. fl ∫̨“ ¢%̂ ÏîÓ̊ £yÓ̊ (Low Interest Rate) É Óy!í!ãƒÑ˛ Ñ˛yÜ Ï̂ãÓ̊ ¢%̂ ÏîÓ̊ £yÓ̊ ÓƒyB˛˛ } Ï̂íÓ̊ ¢%̂ ÏîÓ̊

£yÓ̊ x Į̈̂ ô«˛y Ñ˛õñ ÎyÓ̊ ö˛ Ï̂ú !Ó!úÑ˛yÓ̊# Ï̂îÓ̊ ¢%îã!òì˛ ÖÓ̊â˛ Ñ˛õ £Î̊–

3. xy£ẑ ÏòÓ̊ ã!›˛úì˛y Ñ˛õ (Less Legal Formalities)  É Óy!í!ãƒÑ˛ Ñ˛yÜã !Ó!ú Ñ˛Ó̊yÓ̊ ˆ«˛ Ï̂e

xy£ẑ ÏòÓ̊ ã!›˛úì˛y x Ï̂òÑ˛ Ñ˛õ– ÎyÓ̊ ãòƒ !Ó!úÑ˛yÓ̊# Ï̂îÓ̊ Ñ˛y Ï̂äÈ ~£z ÓƒÓfl įy Ö%Ó£z ãò!≤ÃÎ̊–

4. !Ó!ú ÖÓ̊â˛ Ñ˛õ (Low Issue Cost) É Óy!í!ãƒÑ˛ Ñ˛yÜã !Ó!ú Ñ˛Ó̊yÓ̊ ÖÓ̊â˛ ì%̨ úòyõ%úÑ˛¶˛y Ï̂Ó Ñ˛õ–

!Ó!ò Ï̂Î̊yÜÑ˛yÓ̊# Ï̂îÓ̊ !îÑ˛ ˆÌ Ï̂Ñ˛ ¢%!Óïy (Advantages to Investor)

1. v z̨Fâ˛ úy¶˛Î%_´ (Higher Yield) xòƒyòƒ fl ∫̨“ Ï̂õÎ̊y!î ú!@¿˛ô Ï̂eÓ̊ ˆÌ Ï̂Ñ˛ Óy!í!ãƒÑ˛ Ñ˛yÜ Ï̂ãÓ̊

ˆö˛Ó̊ì˛ Ï̂ÎyÜƒ úy¶˛ ¢yïyÓ̊íì˛ ˆÓ!ü–

2. ì˛yÓ̊úƒ (Liquidity) É Óy!í!ãƒÑ˛ Ñ˛yÜã £hfl˛yhs˛Ó̊ Ï̂ÎyÜƒ £ÁÎ̊yÓ̊ ãòƒ !Ó!ò Ï̂Î̊yÜÑ˛yÓ̊# Ö%Ó ¢£ Ï̂ã£z
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òÜî x Ï̂Ì≈ Ó̊*˛ôyhs˛Ó̊ Ñ˛Ó̊ Ï̂ì˛ ˛ôy Ï̂Ó̊–

3. òõò#Î̊ì˛y (Flexibility) É Óy!í!ãƒÑ˛ Ñ˛yÜ Ï̂ã !Ó!ò Ï̂Î̊yÜ fl ∫̨“ Ï̂õÎ̊y!î Ó Ï̂ú !Ó!ò Ï̂Î̊yÜÑ˛yÓ̊#Ó̊y ì˛y Ï̂îÓ̊

fl ∫̨“ ¢M˛ÈÎ̊ fl ∫̨“ ¢õ Ï̂Î̊Ó̊ ãòƒ Ö%Ó ¢£ Ï̂ã£z !Ó!ò Ï̂Î̊yÜ Ñ˛Ó̊ Ï̂ì˛ ˛ôy Ï̂Ó̊–

5.9 ¶˛yÓ̊ì˛#Î̊ ›˛yÑ˛yÓ̊ Óyãy Ï̂Ó̊Ó̊ ¢y¡±!ì˛Ñ˛ Ü!ì˛ ≤ÃÑ,̨ !ì˛

¶˛yÓ˚ì˛#Î˚ !Ó˚ãy¶≈̨  ÓƒyB˛ ¶˛yÓ˚̂ Ïì˛Ó˚ ˛ô)Ó≈Óì≈̨ # xò%ß¨ì˛ Á x¢Ç£ì˛ ›˛yÑ˛yÓ˚ Óyãy Ï̂Ó˚Ó˚ e&!›˛ î)Ó˚ Ñ˛Ó˚yÓ˚ ãòƒ

=Ó̊&c˛ô)í≈ ¶)̨ !õÑ˛y ˛ôyúò Ñ˛ Ï̂Ó̊ xy¢ Ï̂äÈ– xy!Ì≈Ñ˛ ò#!ì˛Ó̊ ¢Çfl˛Òy Ï̂Ó̊Ó̊ v ẑ̨ Ïj Ï̂üƒ ¶˛yÓ̊ì˛#Î̊ !Ó̊ãy¶≈̨  Óƒy Ï̂B˛Ó̊ ˆòì,̨ Ï̂c

!Ó!¶˛ß̈ ¢õ Ï̂Î̊ !Ó!¶˛ß̈ Ñ˛!õ!›˛ Ü!‡˛ì˛ £ Ï̂Î̊ Ï̂äÈ ˆÎõò òÓ̊!¢õ£õ Ñ˛!õ!›˛ñ â˛e´Óì≈̨ # Ñ˛!õ!›˛ñ ¶˛yÜú Ñ˛!õ!›˛ñ £zì˛ƒy!î–

¶˛yÓ̊ì˛#Î̊ ›˛yÑ˛yÓ̊ Óyãy Ï̂Ó̊ ¢y¡±!ì˛Ñ˛ Ñ˛y Ï̂ú ˆÎ ¢õhfl˛ ˛ô!Ó̊Óì≈̨ ò xyòy £ Ï̂Î̊ Ï̂äÈ ˆ¢= Ï̂úy ¢Ç Ï̂«˛ Į̈̂ ô xy Ï̂úyâ˛òy

Ñ˛Ó̊y £úÈÙÙÙÈ

1. xy!Ì≈Ñ˛ ≤Ã!ì˛¤˛yò¢õ)̂ Ï£Ó̊ ˆÓ¢Ó̊Ñ˛y!Ó̊Ñ˛Ó̊í ≠ fl ∫̨yï#òì˛yÓ̊ ˛ôÓ̊ ˆÌ Ï̂Ñ˛ 1990ÈÙÈ~Ó̊ îü Ï̂Ñ˛Ó̊ ˛ô)Ó≈ ˛ôÎ≈hs˛

¶˛yÓ˚ˆÏì˛Ó˚ xy!Ì≈Ñ˛ ÓƒÓfl˛iyÎ˚ ¢Ó˚Ñ˛y!Ó˚ ~Ñ˛ˆÏâ˛!›˛Î˚y ≤Ã!ì˛!¤˛ì˛ !äÈú– !Ñ˛ls˛ 1991 ¢yú ˆÌˆÏÑ˛

¢Ó̊Ñ˛y!Ó̊~Ñ˛ Ï̂â˛!›˛Î̊yÓ̊ ˛ô!Ó̊Óì≈̨ ò á!›˛ Ï̂Î̊ xy!Ì≈Ñ˛ ≤Ã!ì˛¤˛yò¢õ)̂ Ï£Ó̊ ˆÓ¢Ó̊Ñ˛y!Ó̊Ñ˛Ó̊ Ï̂íÓ̊ v z̨̨ ôÓ̊ ˆãyÓ̊ ˆîÁÎ̊y

£Î̊–

2. v z̨ß̈Î̊òõ)úÑ˛ xy!Ì≈Ñ˛ ≤Ã!ì˛¤˛yò¢õ)̂ Ï£Ó̊ ˛ô%òÉÜ‡˛ò ≠ ¢y¡±!ì˛Ñ˛Ñ˛y Ï̂ú ˆÑ˛y¡ôy!òÓ̊ xÌ≈¢Çfl įy Ï̂òÓ̊ ãòƒ

≤Ãy!ì˛¤˛y!òÑ˛ v z̨Í Ï̂¢Ó̊ ˛ô!Ó̊Ó Ï̂ì≈̨  x≤Ãy!ì˛¤˛y!òÑ˛ v z̨Í Ï̂¢Ó̊ v z̨̨ ôÓ̊ =Ó̊&c ˆîÁÎ̊y £Î̊– v z̨ß̈Î̊òõ)úÑ˛ xy!Ì≈Ñ˛

≤Ã!ì˛¤˛yò=!ú Óì≈̨ õyò ¢Ó̊Ñ˛y!Ó̊ ÜƒyÓ̊y!r›˛ äÈyv˛̧y£z xÌ≈¢Çfl įy Ï̂òÓ̊ v z̨̨ ôÓ̊ ˆÓ!ü =Ó̊&c xy Ï̂Ó̊y˛ô Ñ˛Ó̊ Ï̂äÈ ~ÓÇ

¶˛y¢õyò ¢%̂ ÏîÓ̊ £yÓ̊ ≤ÃÓì≈̨ ò Ñ˛Ó̊ Ï̂äÈ–

3. !òÎ̊õÈÙÈò#!ì˛Ó̊ ˛ô!Ó̊Óì≈̨ ò ≠ ˛ôM˛ÈÓy!°Ï≈Ñ˛# ˛ô!Ó̊Ñ˛“òyÓ̊ ¢ Ï̂D ¢yõO¢ƒ xyòyÓ̊ v ẑ̨ Ïj Ï̂üƒ â˛e´Óì≈̨ # Ñ˛!õ!›˛ Á

¶˛yÜú Ñ˛!õ!›˛Ó̊ ¢%̨ ôy!Ó̊ü ˆõ Ï̂ò ¶˛yÓ̊ì˛#Î̊ x Ï̂Ì≈Ó̊ Óyãy Ï̂Ó̊Ó̊ Ñ˛yÎ≈Ñ˛úy Į̈̂ ôÓ̊ !òÎ̊õ Á ò#!ì˛Ó̊ ˛ô!Ó̊Óì≈̨ ò

Ñ˛Ó̊y £ Ï̂Î̊ Ï̂äÈ– ~Ó̊ ö˛ Ï̂ú x Ï̂Ì≈Ó̊ ÓyãyÓ̊ ¢¡±¢y!Ó̊ì˛ Á ¢Ó̊ú £ Ï̂Î̊ Ï̂äÈ–

4. v z̨îyÓ̊#Ñ˛Ó̊í ≠ 1991 ¢y Ï̂úÓ̊ v z̨_Ó̊Ñ˛yú#ò ˛ôÎ≈y Ï̂Î̊ ¶˛yÓ̊ì˛#Î̊ ›˛yÑ˛yÓ̊ Óyãy Ï̂Ó̊ v z̨îyÓ̊#Ñ˛Ó̊í ò#!ì˛ ≤ÃÓ!ì≈̨ ì˛

£ Ï̂Î̊ Ï̂äÈ– ö˛ Ï̂ú ›˛yÑ˛yÓ̊ Óyãy Ï̂Ó̊ ˆîü#Î̊ Á !Ó Ï̂îü# xy!Ì≈Ñ˛ ≤Ã!ì˛¤˛y Ï̂òÓ̊ xò%≤Ã Ï̂Óü Á ¢¡±¢yÓ̊í á Ï̂›˛ Ï̂äÈ–

5. ˛ô!Ó̊Ñ˛y‡˛y Ï̂õyÜì˛ ˛ô!Ó̊Óì≈̨ ò ≠ â˛e´Óì≈̨ # Ñ˛!õ!›˛ Á ¶˛yÜú Ñ˛!õ!›˛Ó̊ ¢%̨ ôy!Ó̊ü ˆõ Ï̂ò ¢¡±!ì˛ ¶˛yÓ̊ì˛#Î̊

›˛yÑ˛yÓ̊ Óyãy Ï̂Ó̊Ó̊ ¢yÇÜ‡˛!òÑ˛ Á ˛ô!Ó̊Ñ˛y‡˛y Ï̂õyÜì˛ ˛ô!Ó̊Óì≈̨ ò xyòy £ Ï̂Î̊ Ï̂äÈ– ~Ó̊ ö˛ Ï̂ú x Ï̂Ì≈Ó̊ Óyãy Ï̂Ó̊

xÇü@˘Ã£íÑ˛yÓ̊# ≤Ã!ì˛¤˛yò= Ï̂úy ü!_´üyú# £ Ï̂Î̊ v ẑ̨ Ï‡˛ Ï̂äÈ–

6. Óy!í!ãƒÑ˛ Óƒy Ï̂B˛Ó̊ ˛ô%òÉÜ‡˛ò ≠ Óì ≈̨õy Ï̂ò ¢Ó̊Ñ˛y!Ó̊ ˆ«˛ Ï̂eÓ̊ Óy!í!ãƒÑ˛ ÓƒyB˛=!ú ¢¡ô!_Ó̊ ˆ◊í#!Ó¶˛yÜñ

¶˛!Ó°ÏƒÍ ÓƒÓfl įyñ õ)úï Ï̂òÓ̊ ˛ôÎ≈yÆì˛y £zì˛ƒy!î ¢¡ô Ï̂Ñ≈̨  !Óâ˛«˛í ò#!ì˛ ≤Ã Ï̂Î̊yÜ Ñ˛ Ï̂Ó̊ !£¢yÓ Ó̊«˛y Ñ˛Ó̊ Ï̂äÈ–

~äÈyv˛̧y Óì≈̨ õy Ï̂ò ÓƒyB˛=!ú xúy¶˛ãòÑ˛ ÓƒyB˛ Óı˛ Ñ˛ Ï̂Ó̊ !î Ï̂ì˛ ˛ôyÓ̊ Ï̂Óñ Óƒy Ï̂B˛Ó̊ xhs˛¶≈%̨ !_´ á›˛y Ï̂ì˛

ôyÓ̊ Ï̂Ó ~ÓÇ }íîyò Á ¢%̂ ÏîÓ̊ £yÓ̊ ¢¡ô Ï̂Ñ≈̨  òõò#Î̊ì˛y ÓãyÎ̊ Ó̊yÖ Ï̂ì˛ ˛ôyÓ̊ Ï̂Ó–
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7. !õv z̨â%̨ Î̊yú ö˛yu˛ ≠ Óì≈̨ õy Ï̂ò ¶˛yÓ̊ Ï̂ì˛Ó̊ ›˛yÑ˛yÓ̊ Óyãy Ï̂Ó̊ !õv z̨â%̨ Î̊yú ö˛y Ï̂u˛Ó̊ ¶)̨ !õÑ˛y Ö%Ó£z =Ó̊&c˛ô)í≈– ~£z

!õv z̨â%̨ Î̊yú ö˛yu˛=!ú «%̨ o «%̨ o ¢M˛ÈÎ̊ ¢Ç@˘Ã£ Ñ˛ Ï̂Ó̊ ≤Ãy!ì˛¤˛y!òÑ˛ ú!@¿˛ô Ï̂e !Ó!ò Ï̂Î̊yÜ Ñ˛ Ï̂Ó̊– 1990ÈÙÈ~Ó̊

îü Ï̂Ñ˛Ó̊ ÷Ó̊& ˆÌ Ï̂Ñ˛ !õv z̨â%̨ Î̊yú ö˛yu˛ ≤Ã!ì˛¤˛yò=!úÓ̊ v ẑ̨ ÏÕ‘Ö Ï̂ÎyÜƒ v z̨ß̈Î̊ò á Ï̂›˛ Ï̂äÈ– ~£z ¢õhfl˛ ≤Ã!ì˛¤˛yò=!ú

!ü Ï̂“Ó̊ xÌ≈¢Çfl įy Ï̂ò v z̨ß̈Î̊òõ)úÑ˛ xy!Ì≈Ñ˛ ≤Ã!ì˛¤˛yò=!úÓ̊ ¶)̨ !õÑ˛y !òÎ̊s f̨í Ñ˛ Ï̂Ó̊–

8. fl ∫̨#Ñ,̨ !ì˛ îyò ≤Ã!ì˛¤˛yò Óy fl ∫̨#Ñ,̨ !ì˛ ≤ÃîyòÑ˛yÓ̊# ≤Ã!ì˛¤˛yò ≠ Ñ˛!õüò Óy îlfl˛!Ó̊Ó̊ !¶˛!_ Ï̂ì˛ Óy!í!ãƒÑ˛

!Ó Ï̂úÓ̊ v z̨̨ ôÓ̊ fl ∫̨#Ñ,̨ !ì˛ ≤Ãîy Ï̂òÓ̊ ãòƒ ¶˛yÓ̊ Ï̂ì˛ !Ó Ï̂ü°ÏK˛ fl ∫̨#Ñ,̨ !ì˛ îyò ≤Ã!ì˛¤˛y Ï̂òÓ̊ x!hfl˛c ˆò£z Óú Ï̂ú£z

â˛ Ï̂ú– ˆ¢£zãòƒ ¶˛yÓ̊ Ï̂ì˛ Óy!í!ãƒÑ˛ ÓƒyB˛=!ú£z fl ∫̨#Ñ,̨ !ì˛ îyò ≤Ã!ì˛¤˛y Ï̂òÓ̊ Ñ˛yã Ñ˛ Ï̂Ó̊ Ìy Ï̂Ñ˛– !Ñ˛ls˛ ì˛y

¢ Ï̂_¥Á ¶˛yÓ̊ Ï̂ì˛Ó̊ Óy!í!ãƒÑ˛ !Óú Óyãy Ï̂Ó̊ fl ∫̨#Ñ,̨ !ì˛ îyò ≤Ã!ì˛¤˛yò !£¢y Ï̂Ó Ñ˛yã Ñ˛Ó̊yÓ̊ ö˛ Ï̂ú ¶˛yÓ̊ Ï̂ì˛

˜Ó Ï̂î!üÑ˛ Óy!í Ï̂ãƒÓ̊ ≤Ã¢yÓ̊ á Ï̂›˛ Ï̂äÈ– Ó̊Æy!ò Óy!í Ï̂ãƒÓ̊ ¢ Ï̂D ¢Ç!Ÿ’‹T !Óú=!ú fl ∫̨#Ñ,̨ !ì˛ ˆîÁÎ̊y äÈyv˛̧yÁ

x¶˛ƒhs˛Ó̊#í Óy!í Ï̂ãƒÓ̊ !Óú=!ú Ï̂Ñ˛ fl ∫̨#Ñ,̨ !ì˛ ≤Ãîy Ï̂òÓ̊ Ñ˛yãÁ ¶˛yÓ̊ Ï̂ì˛Ó̊ Óy!í!ãƒÑ˛ ÓƒyB˛=!ú Ñ˛ Ï̂Ó̊ Ìy Ï̂Ñ˛–

9. !v˛¢Ñ˛yv z̨r›˛ xƒyu˛ !ö˛òy™ £yv z̨¢ xö˛ £z!u˛Î̊y ≠ ¶˛yÓ̊ Ï̂ì˛Ó̊ ›˛yÑ˛yÓ̊ Óyãy Ï̂Ó̊Ó̊ Ñ˛yãÑ˛õ≈ ¢!e´Î̊ Á Ü!ì˛ü#ú

Ñ˛ Ï̂Ó̊ ˆì˛yúyÓ̊ v ẑ̨ Ïj Ï̂üƒ ¶˛yÓ̊ì˛#Î̊ !Ó̊ãy¶≈̨  Óƒy Ï̂B˛Ó̊ v ẑ̨ Ïîƒy Ï̂Ü !v˛¢Ñ˛yv z̨r›˛ xƒyu˛ !ö˛òy™ £yv z̨¢ xö‰̨

£z!u˛Î̊y òy Ï̂õ ˛ôyÓ!úÑ˛ !ú!õ Ï̂›˛v˛ ˆÑ˛y¡ôy!ò !£¢y Ï̂Ó ¶˛yÓ̊ Ï̂ì˛ ~£z !v˛¢Ñ˛yv z̨r›˛ £yv z̨¢ Ü‡˛ò Ñ˛Ó̊y £Î̊–

1988 ¢y Ï̂úÓ̊ ~!≤Ãú õy¢ ˆÌ Ï̂Ñ˛ ~£z ≤Ã!ì˛¤˛yò Ñ˛yã ÷Ó̊ Ñ˛ Ï̂Ó̊– ¶˛yÓ̊ Ï̂ì˛Ó̊ ›˛yÑ˛yÓ̊ Óyãy Ï̂Ó̊ !v˛¢Ñ˛yv z̨r›˛

xƒyu˛ !ö˛òy™ £yv z̨¢ xö‰̨  £z!u˛Î̊yÓ̊ ¶)̨ !õÑ˛y Óy =Ó̊&c x˛ô!Ó̊¢#õ– 1988 ¢yú ˆÌ Ï̂Ñ˛ ≤Ã!ì˛¤˛yò!›˛Ó̊

Ñ˛yãÑ˛ Ï̂õ≈Ó̊ ˆ«˛e !äÈú ì˛úÓ# ›˛yÑ˛yÓ̊ ÓyãyÓ̊ñ ¢Ó̊Ñ˛y!Ó̊ !Óú Á Óy!í!ãƒÑ˛ !Óú– 1991 ¢y Ï̂ú ¶˛yÓ̊ì˛#Î̊

xÌ≈ò#!ì˛Ó̊ v z̨îyÓ̊#Ñ˛Ó̊ Ï̂íÓ̊ ˛ôÓ̊ 1992 ¢yú ˆÌ Ï̂Ñ˛ ~£z ≤Ã!ì˛¤˛yò!›˛ ¢Ó̊Ñ˛y!Ó̊ }í˛ô Ï̂eÓ̊ ˆÑ˛òy Ï̂Óâ˛y ÷Ó̊&

Ñ˛ Ï̂Ó̊– 1996 ¢y Ï̂úÓ̊ ˆö˛Ó &Î̊y!Ó̊ õy Ï̂¢ ≤Ã!ì˛¤˛yò!›˛ Ï̂Ñ˛ õ%Öƒ !v˛úyÓ̊ ÈÙÈ~Ó̊ fl ∫̨#Ñ,̨ !ì˛ ˆîÁÎ̊y £Î̊– ~£z ¢õÎ̊

ˆÌ Ï̂Ñ˛ ≤Ã!ì˛¤˛yò!›˛ ≤ÃyÌ!õÑ˛ ÓyãyÓ̊ ~ÓÇ ˆÜÔí Óyãy Ï̂Ó̊ ¢Ó̊Ñ˛y!Ó̊ ú!@¿˛ô Ï̂eÓ̊ ˆÑ˛òy Ï̂Óâ˛y Ñ˛ Ï̂Ó̊–

5.10  xò%ü#úò#

1. ›˛yÑ˛yÓ̊ Óyãy Ï̂Ó̊Ó̊ ¢ÇK˛y !îò– ›˛yÑ˛yÓ̊ Óyãy Ï̂Ó̊Ó̊ ≤Ãïyò ˜Ó!ü‹Tƒ=!ú xy Ï̂úyâ˛òy Ñ˛Ó̊&ò–

2. ¶˛yÓ̊ì˛#Î̊ ›˛yÑ˛yÓ̊ Óyãy Ï̂Ó̊Ó̊ Ü‡˛ò Á Ñ˛y‡˛y Ï̂õy ¢¡ô Ï̂Ñ≈̨  xy Ï̂úyâ˛òy Ñ˛Ó̊&ò–

3. ì˛úÓ# ›˛yÑ˛yÓ̊ ÓyãyÓ̊ Óú Ï̂ì˛ !Ñ˛ ˆÓy Ï̂G˛ò⁄

4. ì˛úÓ# ›˛yÑ˛yÓ̊ Óyãy Ï̂Ó̊Ó̊ ≤ÃÑ,̨ !ì˛ Óy ˜Ó!ü‹Tƒ xy Ï̂úyâ˛òy Ñ˛Ó̊&ò–

5. ¶˛yÓ̊ Ï̂ì˛ ì˛úÓ# ›˛yÑ˛yÓ̊ Óyãy Ï̂Ó̊ xÇü@˘Ã£íÑ˛yÓ̊# ≤Ã!ì˛¤˛y Ï̂òÓ̊ ïÓ̊ò=!ú xy Ï̂úyâ˛òy Ñ˛Ó̊&ò–

6. ˆ› Δ̨ãyÓ̊# !Ó Ï̂úÓ̊ ¢ÇK˛y !îò– ˆ› Δ̨ãyÓ̊# !Óú !Ó!ò Ï̂Î̊y Ï̂ÜÓ̊ ¢%!Óïy =!ú v ẑ̨ ÏÕ‘Ö Ñ˛Ó̊&ò–

7. !Ó!¶˛ß̈ ïÓ̊ Ï̂òÓ̊ ˆ› Δ̨ãyÓ̊# !Óú ¢¡ô Ï̂Ñ≈̨  xy Ï̂úyâ˛òy Ñ˛Ó̊&ò–

8. ≤Ãì˛ƒÎ̊ò xyõyò Ï̂ì˛Ó̊ v z̨̨ ôÓ̊ ~Ñ˛!›˛ ›˛#Ñ˛y !úÖ%ò–

9. Óy!í!ãƒÑ˛ Ñ˛yÜ Ï̂ãÓ̊ ¢ÇK˛y !îò– ~Ó̊ ¢%!Óïy =!ú xy Ï̂úyâ˛òy Ñ˛Ó̊&ò–

10. ¶˛yÓ̊ì˛#Î̊ ›˛yÑ˛yÓ̊ Óyãy Ï̂Ó̊Ó̊ ¢y¡ô!ì˛Ñ˛ Ü!ì˛ ≤ÃÑÈ,!ì˛ ¢¡ô Ï̂Ñ≈̨  !Óhfl+̨ ì˛ xy Ï̂úyâ˛òy Ñ˛Ó̊&ò–˛



~Ñ˛Ñ Ę̀ÙÈ6  õ)úï Ï̂òÓ̊ ÓyãyÓ̊ - I
Ü‡˛ò

6.1 v ẑ̨ Ïjüƒ

6.2 ≤Ãhfl˛yÓòy

6.3 õ)úïò Óyãy Ï̂Ó̊Ó̊ ïyÓ̊íy

6.4 õ)úï Ï̂òÓ̊ Óyãy Ï̂Ó̊ xÇü@˘Ã£íÑ˛yÓ̊# ≤Ã!ì˛¤˛yò¢õ)£

6.5 õ)úïò Óyãy Ï̂Ó̊Ó̊ Ñ˛yÎ≈yÓú#

6.6 õ)úïò Óyãy Ï̂Ó̊Ó̊ ˆ◊í#!Ó¶˛yÜ

6.7 ≤ÃyÌ!õÑ˛ ÓyãyÓ̊ Óy òì%̨ ò !Ó!ú ÓyãyÓ̊È ÙÈ ïyÓ̊òyñ Ñ˛yÎ≈Óú# Á ¶ )̨!õÑ˛y

6.8 ˆÜÔí ÓyãyÓ̊ Óy ˆüÎ̊yÓ̊ ÓyãyÓ̊ ÈÙÈ ïyÓ̊òyñ Ñ˛yÎ≈Óú# Á ¶ )̨!õÑ˛y

6.9 ≤ÃyÌ!õÑ˛ ÓyãyÓ̊ Á ˆÜÔí Óyãy Ï̂Ó̊Ó̊ õ Ï̂ïƒ ˛ôyÌ≈Ñ˛ƒ

6.10 ≤ÃyÌ!õÑ˛ Óyãy Ï̂Ó̊Ó̊ õïƒfl įyÑ˛yÓ̊#

6.11 xò%ü#úò#

6.1 v ẑ̨ Ïjüƒ

~£z xïƒyÎ̊ ˛ôv˛̧yÓ̊ ˛ôÓ̊ ãyòy Îy Ï̂ÓÈÙÙÙÈ

 õ)úïò Óyãy Ï̂Ó̊Ó̊ ïyÓ̊íy Á ≤Ãïyò xÇü@˘Ã£íÑ˛yÓ̊#Üí

 õ)úï Ï̂òÓ̊ Óyãy Ï̂Ó̊Ó̊ Ñ˛yÎ≈yÓú#

 õ)úïò Óyãy Ï̂Ó̊Ó̊ ïyÓ̊íy Á ì˛yÓ̊ ˆ◊í# !Ó¶˛yÜ

 ≤ÃyÌ!õÑ˛ ÓyãyÓ̊ Á ˆÜÔí Óyãy Ï̂Ó̊Ó̊ ïyÓ̊íyñ Ñ˛yÎ≈Óú# Á ¶)̨ !õÑ˛y

 ≤ÃyÌ!õÑ˛ Á ˆÜÔí Óyãy Ï̂Ó̊Ó̊ õ Ï̂ïƒ ˛ôyÌ≈Ñ˛ƒ

 ≤ÃyÌ!õÑ˛ Óyãy Ï̂Ó̊Ó̊ !Ó!¶˛ß̈ õïƒfl įyÑ˛yÓ̊#

6.2 ≤Ãhfl˛yÓòy

õ)úï Ï̂òÓ̊ ÓyãyÓ̊ ~Ñ˛!›˛ ¢%¢ÇÜ!‡˛ì˛ ÓyãyÓ̊ñ ˆÎ!›˛ !ü“ Á ÓƒÓ¢yÈÙÈÓy!í Ï̂ãƒ î#á≈̂ ÏõÎ̊yî# õ)úï Ï̂òÓ̊ ¢Çfl įyò Ñ˛ Ï̂Ó̊

Ìy Ï̂Ñ˛– õ)úï Ï̂òÓ̊ ÓyãyÓ̊ ˆÌ Ï̂Ñ˛ Ñ˛yÓ̊ÓyÓ̊ ì˛yÓ̊ õ)úï Ï̂òÓ̊ ˆÎyÜyò ˆ˛ô Ï̂Î̊ Ìy Ï̂Ñ˛–
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6.3 ïyÓ̊íy

!˛ô. !ú!¶˛Çfi›˛ò ~Ó̊ õ Ï̂ì˛ñ ÚÚõ)úï Ï̂òÓ̊ Óyãy Ï̂Ó̊Ó̊ Ñ˛yã £ú õ)úï Ï̂òÓ̊ v z̨̨ ôÓ̊ Ñ˛ì,≈̨ c ÓãyÎ̊ ˆÓ̊ Ï̂Ö ¢ Ï̂Ó≈yFâ˛ xy Ï̂Î̊Ó̊

Ü!ì˛ Ï̂Ñ˛ ¢â˛ú Ó̊yÖ Ï̂ì˛ ¢£yÎ̊ì˛y Ñ˛Ó̊y–ÛÛ ~£z ÓyãyÓ̊ v z̨Í˛ôyî Ï̂òÓ̊ «˛õì˛y Ó,!k˛ Ï̂ì˛ Á ãyì˛#Î̊ ú¶˛ƒyÇü Ó,!k˛ Ï̂ì˛ Ö%Ó£z

Ñ˛yÎ≈Ñ˛Ó˚#–

~¢.!¢ Ñ%̨ â˛yú ~Ó̊ õ Ï̂ì˛ ~Ñ˛=FäÈ ≤Ãíyú# !ò Ï̂Î̊ õ)úï Ï̂òÓ̊ ÓyãyÓ̊ Ü Ï̂v˛̧ Á Ï̂‡˛– ~!›˛ £ú ˆ¢£z ¢õhfl˛ ≤Ãíyú#Ó̊

¢õ!‹T ÎyÓ̊ õyïƒ Ï̂õ ¢õy Ï̂ãÓ̊ ¢M˛ÈÎ̊ Ï̂Ñ˛ !ü“ñ Óy!íãƒ Á ¢Ó̊Ñ˛yÓ̊# ≤Ã!ì˛¤˛yò=!úÓ̊ Ñ˛y Ï̂äÈ ˆ˛ôÔ§̂ ÏäÈ ˆîÎ̊–

6.4 õ)úïò Óyãy Ï̂Ó̊ xÇü@˘Ã£íÑ˛yÓ̊# ≤Ã!ì˛¤˛yò¢õ)£

õ)úïò Óyãy Ï̂Ó̊ xÇü@˘Ã£íÑ˛yÓ̊# ≤Ã!ì˛¤˛yò= Ï̂úy £úÈÙÙÙÈ

1. !Ó!ò Ï̂Î̊yÜ ≤Ã!ì˛!ò!ï ~ÓÇ ¢!õ!ì˛ (Investment Agencies and Societies) ≠ !Ó!ò Ï̂Î̊yÜ

≤Ã!ì˛!ò!ï Á ¢!õ!ì˛= Ï̂úy £ú ≠ £zò Ï̂¶˛fi›˛ Ï̂õr›˛ › Δ̨yfi›˛ñ £zv z̨!ò›˛ › Δ̨yfi›˛ñ £zò Ï̂¶˛fi›˛ Ï̂õr›˛ ˆÑ˛y¡ôyò# Óy

õƒy Ï̂òã Ï̂õr›˛ › Δ̨yfi›˛ñ !ü“ñ ÓƒyB˛ñ !Ó!”˛Ç ˆ¢y¢y£z!›˛¢‰ñ ≤Ã!¶˛ Ï̂v˛r›˛ ö˛yu˛ ˆ¢y¢y£z!›˛¢‰ £zì˛ƒy!î–

2. Ó#õy ˆÑ˛y¡ôyò# (Insurance Comapanies) ≠ Ó#õy ˆÑ˛y¡ôyò# Óy ≤Ã!ì˛¤˛yò= Ï̂úy £ú ≠ ã#Óò

Ó#õy Ñ˛ Į̈̂ ô≈y Ï̂Ó̊üò (LIC) ¢yïyÓ̊í Ó#õy Ñ˛ Į̈̂ ô≈y Ï̂Ó̊üò (GIC) £zì˛ƒy!î–

3. xÌ≈ú!@¿Ñ˛yÓ̊# ≤Ã!ì˛¤˛yò¢õ)£ (Financial Institutions) ≠ xÌ≈ú!@¿Ñ˛yÓ̊# ≤Ã!ì˛¤˛yò= Ï̂úy £ú ≠

!Ó Ï̂ü° xy!Ì≈Ñ˛ ¢Çfl įy ~ÓÇ v z̨ß̈Î̊òõ)úÑ˛ ÓƒyB˛ñ ˆÎõòÈÙÙÙÈ IFC, SFCs, IDBI, ICICI, NIDC

£zì˛ƒy!î–

4. ˆüÎ̊yÓ̊ ÓyãyÓ̊/ú!@¿˛ô Ï̂eÓ̊ ÓyãyÓ̊ (Stock Exchange/Securities Market) ≠ ¶˛yÓ̊ Ï̂ì˛Ó̊

ˆüÎ̊yÓ̊ ÓyãyÓ̊= Ï̂úy £ú BSE, NSE, CSE, Over-the-Counter-Exchange of India £zì˛ƒy!î–

6.5 õ)úïò Óyãy Ï̂Ó̊Ó̊ Ñ˛yÎ≈yÓú#

1. î#á≈ ˆõÎ̊yî# } Ï̂íÓ̊ ¢Çfl įyò ≠ ~£z ÓyãyÓ̊ î#á≈ ˆõÎ̊yî# } Ï̂íÓ̊ ¢Çfl įyò £Î̊–

2. !Ó!ò Ï̂Î̊y Ï̂ÜÓ̊ ¢%̂ ÏÎyÜ ¢,!‹T ≠ x Ï̂òÑ˛ ˆ«˛ Ï̂e ≤Ãì˛ƒ«˛ }í ≤Ãîyò òy Ñ˛ Ï̂Ó̊ ~£z ÓyãyÓ̊ !ü“ÈÙÈÓy!í Ï̂ãƒ

õ)úïò !Ó!ò Ï̂Î̊y Ï̂ÜÓ̊ ¢%̂ ÏÎyÜ ¢,!‹T Ñ˛ Ï̂Ó̊– ˆÎõòÈÙÙÙÈ ˆüÎ̊yÓ̊ ÓyãyÓ̊–

3. › Δ̨y Ï̂fi›˛Ó̊ õyïƒ Ï̂õ !Ó!ò Ï̂Î̊yÜ ≠ ú!@¿Ñ˛yÓ̊Ñ˛ › Δ̨yfi›˛ Á £zv z̨!ò›˛ › Δ̨yfi›˛ ãòÜ Ï̂íÓ̊ Ñ˛yäÈ ˆÌ Ï̂Ñ˛ xÌ≈ ¢Ç@˘Ã£ Ñ˛ Ï̂Ó̊

!òÓ≈y!â˛ì˛ ú!@¿˛ô Ï̂e ì˛y !Ó!ò Ï̂Î̊yÜ Ñ˛ Ï̂Ó̊–

4. õ)úïò ¢Ó̊ÓyÓ̊£ ≠ õ)úïò ¢Ó̊ÓÓ̊y£ Ñ˛Ó̊y õ)úïò Óyãy Ï̂Ó̊Ó̊ ≤Ãïyò Ñ˛yã– ~£z õ)úïò ¢yïyÓ̊íì˛ fl įyÎ̊#

õ)úïò !£ Ï̂¢ Ï̂Ó Ñ˛yÓ̊Óy Ï̂Ó̊ !ò Ï̂Î̊y!ãì˛ £Î̊–
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5. } Ï̂íÓ̊ ¢%̂ ÏÎyÜ@˘Ã£íÑ˛yÓ̊# ˛ô«˛ ≠ ˆÓ¢Ó̊Ñ˛yÓ̊# ≤Ã!ì˛¤˛yòñ ¢Ó̊Ñ˛yÓ̊# ¢Çfl įy ~ÓÇ fl ∫̨yÎ̊_üy!¢ì˛ ≤Ã!ì˛¤˛yò¢õ)£ Ï̂Ñ˛

~£z ÓyãyÓ̊ }í ≤Ãîyò Ñ˛ Ï̂Ó̊–

6.  ¢¡±¢yÓ̊í Á xyï%!òÑ˛#Ñ˛Ó̊í ≠ Ñ˛yÓ̊ÓyÓ̊ ¢¡±¢yÓ̊í Á xyï%!òÑ˛#Ñ˛Ó̊ Ï̂íÓ̊ ãòƒÁ ~£z ÓyãyÓ̊ î#á≈

ˆõÎ̊yî# } Ï̂íÓ̊ ÓƒÓfl įy Ñ˛ Ï̂Ó̊–

7.  ˛ôÓ̊yõü≈îyò ≠ x Ï̂òÑ˛ ˆ«˛ Ï̂e ú!@¿Ñ˛yÓ̊Ñ˛ ¢Çfl įy (Investment Corporation) ÓƒÓfl įy˛ôòyñ ≤Ãüy¢!òÑ˛

Á ≤ÃÎ%!_´ÈÙÈ¢Çe´yhs˛ ˛ôÓ̊yõü≈ ˆîÎ̊– õ)úïò Óyãy Ï̂Ó̊Ó̊ !Ó!¶˛ß̈ ¢Çfl įyñ ˆÎõòÈÙÙÙÈ xy£z.~ö˛. !¢. xy£z.

(IFCI), xy£z.!v˛.!Ó.xy£z. (IDBI) xy£z.!¢. xy£z. !¢. xy£z. (ICICI), £zv z̨!ò›˛ › Δ̨yfi›˛ £zì˛ƒy!î !Ó!¶˛ß̈

Ñ˛yÓ˚ÓyÓ˚# ≤Ã!ì˛¤˛yò Ï̂Ñ˛ ≤Ã Ï̂Î˚yã Ï̂ò ÓƒÓfl įy˛ôòyÈÙÈ¢Çe´yhs˛ Á Ñ˛y!Ó˚Ü!Ó˚ ˆÑ˛ÔüúÈÙÈ¢Çe´yhs˛ ˛ôÓ˚õü≈ !î Ï̂Î˚

Ìy Ï̂Ñ˛–

8.  îyÎ̊@˘Ã£í ≠ ~£z ÓyãyÓ̊ !Ó!¶˛ß̈ ˆÑ˛y¡ôyò# Á ¢Ó̊Ñ˛yÓ̊# ≤Ã!ì˛¤˛y Ï̂òÓ̊ ú!@¿˛ôe !Óe´ Ï̂Î̊Ó̊ îyÎ̊@˘Ãy£Ñ˛ !£¢y Ï̂Ó

Ñ˛yã Ñ˛ Ï̂Ó̊–

6.6 õ)úïò Óyãy Ï̂Ó̊Ó̊ ˆ◊í#!Ó¶˛yÜ

ˆÎ Óyãy Ï̂Ó̊ !Ó!¶˛ß̈ ïÓ̊ Ï̂òÓ̊ ú!@¿˛ô Ï̂eÓ̊ ˆÑ˛òy ˆÓâ˛y £Î̊ xÌ≈yÍ ú!@¿˛ô Ï̂eÓ̊ õy!úÑ˛yòyÓ̊ £hfl˛yhs˛Ó̊ á Ï̂›˛ ˆ¢£z

ÓyãyÓ̊ Ï̂Ñ˛ ú!@¿˛ô Ï̂eÓ̊ ÓyãyÓ̊ Ó Ï̂ú–

xïƒy˛ôÑ˛ ÁÎ̊y£z ˆÑ˛ ¶)̨ °Ïí ~Ó̊ õ Ï̂ì˛ ú!@¿˛ô Ï̂eÓ̊ ÓyãyÓ̊ £ú ~Ñ˛!›˛ Óƒy˛ôÑ˛ Á !Óhfl+̨ ì˛ ÓyãyÓ̊ ˆÎÖy Ï̂ò ˆe´ì˛y

Á !Ó Ï̂e´ì˛yÓ̊y ú!@¿˛ô Ï̂eÓ̊ ˆÑ˛òy Ï̂Óâ˛y Ñ˛ Ï̂Ó̊ ~ÓÇ ˆÎ ÓyãyÓ̊ !Ó!¶˛ß̈ ≤Ã!ì˛!ò!ï Á ≤Ã!ì˛¤˛yò ˆÑ˛y¡ôy!òÓ̊ ú!@¿˛ô Ï̂eÓ̊

!Ó!e´ Á ˛ô%ò!Ó!e´ Ï̂ì˛ ¢y£yÎƒ Ñ˛ Ï̂Ó̊–

xïƒy˛ôÑ˛ ~ú ~õ. ˆ¶˛y Ï̂úÓ̊ õ Ï̂ì˛ ˆüÎ̊yÓ̊ ÓyãyÓ̊ !Ó!¶˛ß̈ ˆõÎ̊y Ï̂îÓ̊ Ñ˛ Į̈̂ ô≈y Ï̂Ó̊ Ï̂›˛Ó̊ ú!@¿˛ô Ï̂eÓ̊ õ)Öƒ !òï≈yÓ̊Ñ˛

ˆÓM˛ÈõyÑ≈̨  !£¢y Ï̂Ó Ñ˛yã Ñ˛ Ï̂Ó̊–

ú!@¿˛ô Ï̂eÓ̊ ÓyãyÓ̊ Ï̂Ñ˛ î%!›˛ ¶˛y Ï̂Ü ¶˛yÜ Ñ˛Ó̊y ÎyÎ̊–

1. ≤ÃyÌ!õÑ˛ ÓyãyÓ̊ Óy òì%̨ ò !Ó!ú ÓyãyÓ̊

2. ˆüÎ̊yÓ̊ ÓyãyÓ̊ Óy ˆÜÔí ÓyãyÓ̊

õ)úï Ï̂òÓ̊ ÓyãyÓ̊



 

òì%̨ ò £z¢%ƒ ÓyãyÓ̊ Óy ≤Ãy£zõy!Ó̊ õy Ï̂Ñ≈̨ ›˛ fi›˛Ñ˛ ~: Ï̂â˛O Óy ˆ¢ Ï̂Ñ˛[˛y!Ó̊ ÓyãyÓ̊
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6.7 ≤ÃyÌ!õÑ˛ ÓyãyÓ̊ Óy òì%̨ò !Ó!ú ÓyãyÓ̊

ˆÎ Óyãy Ï̂Ó̊ òì%̨ ò ú!@¿˛ôe xÌ≈yÍ òì%̨ ò ˆüÎ̊yÓ̊ Á !v˛ Ï̂ÓM˛ÈyÓ̊ e´Î̊ÈÙÈ!Óe´ Ï̂Î̊Ó̊ Ñ˛yã â˛ Ï̂ú ˆ¢£z ÓyãyÓ̊ Ï̂Ñ˛ òì%̨ ò

!Ó!ú ÓyãyÓ̊ Óy ≤ÃyÌ!õÑ˛ ÓyãyÓ̊ Ó Ï̂ú–

~£z Óyãy Ï̂Ó̊ òì%̨ ò ú!@¿˛ôe !Ó!úÑ˛yÓ̊# ≤Ã!ì˛¤˛yò=!ú òì%̨ ò ú!@¿˛ôe !Ó!e´Ó̊ õyïƒ Ï̂õ õ)úïò ¢Ç@˘Ã£ Ñ˛ Ï̂Ó̊ ~ÓÇ

!Ó!ò Ï̂Î̊yÜÑ˛yÓ̊#Ó̊y ~£z ¢õhfl˛ ú!@¿˛ôe e´Î̊ Ñ˛ Ï̂Ó̊ õ)úï Ï̂òÓ̊ Óyãy Ï̂Ó̊ !Ó!ò Ï̂Î̊y Ï̂Ü xÇü@˘Ã£í Ñ˛ Ï̂Ó̊– ~£z Ñ˛yÓ̊ Ï̂í£z

≤ÃyÌ!õÑ˛ ÓyãyÓ̊ Óy òì%̨ ò !Ó!ú ÓyãyÓ̊ Ï̂Ñ˛ õ%Öƒ ÓyãyÓ̊ Óúy £Î̊–

≤ÃyÌ!õÑ˛ ÓyãyÓ̊ Óy òì%̨ ò !Ó!ú Óyãy Ï̂Ó̊Ó̊ Ñ˛yÎ≈yÓú# Á ¶)̨ !õÑ˛y É

≤ÃyÌ!õÑ˛ Óyãy Ï̂Ó̊Ó̊ ≤Ãïyò Ñ˛yÎ≈yÓú#=!ú xy Ï̂úyâ˛òy Ñ˛Ó̊y £ú ≠

1. !Ó!ò Ï̂Î̊yÜÑ˛yÓ̊# Ï̂îÓ̊ ¢y£yÎƒ ≠ ≤ÃyÌ!õÑ˛ ÓyãyÓ̊ ú!@¿Ñ˛yÓ̊Ñ˛ Ï̂îÓ̊ ¢M˛ÈÎ̊ úy¶˛ãòÑ˛ ˆ«˛ Ï̂e !Ó!ò Ï̂Î̊y Ï̂ÜÓ̊

¢%̂ ÏÎyÜ ˜ì˛!Ó̊ Ñ˛ Ï̂Ó̊ ˆîÎ̊– ~£z Óyãy Ï̂Ó̊Ó̊ ¢!e´Î̊ì˛yÓ̊ ö˛ Ï̂ú £zFä%ÈÑ˛ ú!@¿Ñ˛yÓ̊Ñ˛Ó̊y ì˛y Ï̂îÓ̊ ¢!M˛Èì˛ xÌ≈ !Ó!¶˛ß̈

úy¶˛ãòÑ˛ ˆ«˛ Ï̂e !Ó!ò Ï̂Î̊y Ï̂ÜÓ̊ ¢%̂ ÏÎyÜ ˛ôyÎ̊–

2. v z̨̨ ô Ï̂îü ≤Ãïyò ≠ ≤ÃyÌ!õÑ˛ ÓyãyÓ̊ òì%̨ ò ú!@¿˛ôe !Ó!e´ ¢Çe´yhs˛ òyòyÈÙÈïÓ̊ Ï̂òÓ̊ ˛ô!Ó̊ Ï̂°ÏÓy v z̨̨ ô Ï̂îü

xyÑ˛y Ï̂Ó̊ ≤Ãîyò Ñ˛ Ï̂Ó̊ Ìy Ï̂Ñ˛– v z̨̨ ô Ï̂îü=!úÓ̊ õ Ï̂ïƒ Ìy Ï̂Ñ˛ xy£zòÜì˛ !Ó°ÏÎ̊ñ ˆüÎ̊yÓ̊ Óyãy Ï̂Ó̊Ó̊ ˛ô!Ó̊!fl į!ì˛Ó̊

!¶˛!_ Ï̂ì˛ ú!@¿˛ô Ï̂eÓ̊ õ)úƒñ !Ó!úÓ̊ ¢õÎ̊ñ !Ó!ú Ñ˛Ó̊yÓ̊ ˛ôk˛!ì˛ £zì˛ƒy!î–

3. îyÎ˚@˘Ãy£Ñ˛ Óy xÓ Ï̂úÖ Ï̂Ñ˛Ó˚ Ñ˛yã ≠ ≤ÃyÌ!õÑ˛ ÓyãyÓ˚ òì%̨ ò ú!@¿˛ô Ï̂eÓ˚ ˆ«˛ Ï̂e ˆÎ îyÎ˚@˘Ãy£Ñ˛ Óy

xÓ Ï̂úÖ Ï̂Ñ˛Ó̊ ≤Ã Ï̂Î̊yãò £Î̊ ˆ¢£z !Ó°Ï̂ ÏÎ̊ ¢y£yÎƒ Ñ˛ Ï̂Ó̊– ≤ÃyÌ!õÑ˛ Óyãy Ï̂Ó̊ ˆÎ !Ó Ï̂ü°ÏK˛ ≤Ã!ì˛¤˛yò òì%̨ ò

ú!@¿˛ô Ï̂eÓ̊ !Ó!e´ ¢¡ô Ï̂Ñ≈̨  îyÎ̊@˘Ã£í Óy xÓ Ï̂úÖ Ï̂òÓ̊ Ñ˛yã Ñ˛ Ï̂Ó̊ ì˛y Ï̂Ñ˛ Ó Ï̂ú îyÎ̊@˘Ãy£Ñ˛–

4. ¢¡ô Ï̂îÓ̊ £hfl˛yhs˛Ó̊ ≠ ≤ÃyÌ!õÑ˛ Óyãy Ï̂Ó̊Ó̊ ≤Ãïyò Ñ˛yã £ú ¢M˛ÈÎ̊Ñ˛yÓ̊# Ï̂îÓ̊ Ñ˛yäÈ ˆÌ Ï̂Ñ˛ v ẑ̨ Ïîƒy_´y Ï̂îÓ̊ Ñ˛y Ï̂äÈ

¢M˛ÈÎ̊ Óy ¢¡ô Ï̂îÓ̊ £hfl˛yhs˛Ó̊ Ñ˛Ó̊y– v ẑ̨ Ïîƒy_´yÓ̊y ~£z ¢¡ôî ÓƒÓ£yÓ̊ Ñ˛ Ï̂Ó̊ òì%̨ ò ≤Ã!ì˛¤˛yò fl įy˛ôò Ñ˛Ó̊ Ï̂ì˛

ôy Ï̂Ó̊ Óy ˛ô%Ó̊y Ï̂òy ≤Ã!ì˛¤˛y Ï̂òÓ̊ ¢¡±¢yÓ̊í Ñ˛Ó̊ Ï̂ì˛ ˛ôy Ï̂Ó̊– ¢%ì˛Ó̊yÇ ~£z ÓyãyÓ̊ ¢M˛ÈÎ̊ Ï̂Ñ˛ õ)úï Ï̂ò Ó̊*˛ôyhs˛!Ó̊ì˛

Ñ˛Ó̊ Ï̂ì˛ ¢y£yÎƒ Ñ˛ Ï̂Ó̊ ~ÓÇ ¢¡ô Ï̂îÓ̊ ÓƒÓ£yÓ̊ v z̨Í˛ôyîòõ%Ö# Ñ˛ Ï̂Ó̊ ˆì˛y Ï̂ú–

5. Ó̊*˛ôyhs˛Ó̊Ñ˛Ó̊ Ï̂íÓ̊ Ñ˛yã ≠ ≤ÃyÌ!õÑ˛ ÓyãyÓ̊ ~Ñ˛õy!úÑ˛yòy ≤Ã!ì˛¤˛yò Á xÇü#îyÓ̊# ≤Ã!ì˛¤˛yò Ï̂Ñ˛ ˛ôyÓ!úÑ˛

ˆÑ˛y¡ôy!ò Ï̂ì˛ Ó̊*˛ôyhs˛ Ï̂Ó̊Ó̊ ¢%̂ ÏÎyÜ ¢,!‹T Ñ˛ Ï̂Ó̊– Ñ˛yÓ̊í ~£z ÓyãyÓ̊ ãòÜ Ï̂íÓ̊ Ñ˛y Ï̂äÈ ˆüÎ̊yÓ̊ñ !v˛ Ï̂ÓM˛ÈyÓ̊

£zì˛ƒy!î !Ó!e´Ó̊ ¢%̂ ÏÎyÜ ¢,!‹T Ñ˛ Ï̂Ó̊–

6. òì%̨ ò v ẑ̨ Ïîƒy_´y Ï̂îÓ̊ ¢y£yÎƒ ≠ ≤ÃyÌ!õÑ˛ ÓyãyÓ̊ òì%̨ ò v ẑ̨ Ïîƒy_´y Ï̂îÓ̊ òì%̨ ò ú!@¿˛ôe !Ó!ú Á Ó^˘›˛ Ï̂òÓ̊

ÓƒÓfl įy Ñ˛ Ï̂Ó̊ ¢y£yÎƒ Ñ˛ Ï̂Ó̊ Ìy Ï̂Ñ˛– ~£z ¢õhfl˛ v ẑ̨ Ïîƒy_´y Ï̂îÓ̊ ¢ Ï̂D ú!@¿Ñ˛yÓ̊Ñ˛ Ï̂îÓ̊ ˛ô!Ó̊â˛Î̊ òy ÌyÑ˛yÎ̊

õ)úïò ¢Ç@˘Ã Ï̂£Ó̊ ˆÎ ¢õ¢ƒy Ìy Ï̂Ñ˛ ≤ÃyÌ!õÑ˛ ÓyãyÓ̊ ˆ¢!›˛ î)Ó̊ Ñ˛ Ï̂Ó̊ ~£z ¢õhfl˛ v ẑ̨ Ïîƒy_´y Ï̂îÓ̊ ≤Ã Ï̂Î̊yãò#Î̊

õ)úïò ¢Ç@˘Ã£ Ñ˛Ó̊ Ï̂ì˛ ¢y£yÎƒ Ñ˛ Ï̂Ó̊–
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7. ≤ÃyÌ!õÑ˛ xò%¢ı˛y Ï̂òÓ̊ Ñ˛yã ≠ ≤ÃyÌ!õÑ˛ ÓyãyÓ̊ ¢)â˛òyÎ̊ ˆÑ˛y Ï̂òy ˆÑ˛y¡ôy!òÓ̊ òì%̨ ò ≤Ãhfl˛yÓ ì˛î Ï̂hs˛Ó̊ ¢õÎ̊

≤Ãhfl˛yÓ!›˛ ≤ÃÎ%!_´Üì˛ !îÑ˛ñ xÌ≈̃ Ïò!ì˛Ñ˛ !îÑ˛ñ xy£zòÜì˛ !îÑ˛ £zì˛ƒy!î xò%¢ı˛yò Ñ˛ Ï̂Ó̊ òì%̨ ò ≤Ãhfl˛y Ï̂ÓÓ̊

ÓyãyÓ̊ ¢Ω˛yÓòy Ñ˛ì˛›˛y ì˛y !Óâ˛yÓ̊ Ñ˛ Ï̂Ó̊ !¢k˛yhs˛ !î Ï̂Î̊ Ìy Ï̂Ñ˛–

8. x!ì˛!Ó̊_´ ì˛£!Ó Ï̂úÓ̊ ˆÎyÜyò ≠ ˆÎ ¢õhfl˛ ≤Ã!ì˛¤˛yò=!úÓ̊ ¢¡±¢yÓ̊ Ï̂íÓ̊ ãòƒ x!ì˛!Ó̊_´ ì˛£!Ó Ï̂úÓ̊

≤Ã Ï̂Î̊yãòñ ≤ÃyÌ!õÑ˛ ÓyãyÓ̊ ˆ¢£z ¢õhfl˛ ≤Ã!ì˛¤˛yò=!ú Ï̂Ñ˛ ì˛y Ï̂îÓ̊ ˆüÎ̊yÓ̊ Á }í˛ôe !Ó!ú Á !Ó!e´Ó̊

õyïƒ Ï̂õ x!ì˛!Ó̊_´ ì˛£!Ó Ï̂úÓ̊ ˆÎyÜyò ˆîÎ̊–

6.8 ˆÜÔò ÓyãyÓ̊ Óy ˆüÎ̊yÓ̊ ÓyãyÓ̊

ˆÎ Óyãy Ï̂Ó̊ ˆÑ˛y¡ôyò#Ó̊ ˛ô%Ó̊y Ï̂òy ú!@¿˛ôe e´Î̊ÈÙÈ!Óe´Î̊ £Î̊ ˆ¢£z ÓyãyÓ̊ Ï̂Ñ˛ Ó Ï̂ú ˆüÎ̊yÓ̊ ÓyãyÓ̊ Óy ˆÜÔí

ÓyãyÓ̊– ¢%ì˛Ó̊yÇ ˆÎ ¢%¢ÇÜ!‡˛ì˛ Óyãy Ï̂Ó̊ ˛ô%Ó̊y Ï̂òy ú!@¿˛ôe xÌ≈yÍ ˛ô)̂ ÏÓ≈ ˆÎ ¢Ó ú!@¿˛ôe !Ó!ú Ñ˛Ó̊y £ Ï̂Î̊!äÈú ~ÓÇ

ˆÎ ¢Ó ú!@¿˛ôe fi›˛Ñ˛ õy Ï̂Ñ≈̨ ›˛ÈÙÈ~ £z!ì˛õ Ï̂ïƒ£z ì˛y!úÑ˛y¶%̨ _´ ˆ¢£z ¢õhfl˛ ú!@¿˛ô Ï̂eÓ̊ e´Î̊ÈÙÈ!Óe´Î̊ £Î̊ ì˛y Ï̂Ñ˛ Ó Ï̂ú

ˆüÎ̊yÓ̊ ÓyãyÓ̊ Óy ˆÜÔí ÓyãyÓ̊ Ó Ï̂ú–

ˆüÎ̊yÓ̊ Óyãy Ï̂Ó̊Ó̊ Ñ˛yÎ≈yÓú# Á ¶)̨ !õÑ˛y ≠

ˆüÎ̊yÓ̊ Óyãy Ï̂Ó̊ ˛ô%Ó̊y Ï̂òy ú!@¿˛ô Ï̂eÓ̊ ˆÑ˛òy Ï̂Óâ˛y £Î̊– ~£z Óyãy Ï̂Ó̊Ó̊ ≤Ãïyò Ñ˛yÎ≈yÓú# ¢Ç Ï̂«˛ Į̈̂ ô xy Ï̂úyâ˛òy

Ñ˛Ó̊y £ú ≠

1. õ)úï Ï̂òÓ̊ ¢Çfl įyò ≠ ˆüÎ̊yÓ̊ Óyãy Ï̂Ó̊ ˆüÎ̊yÓ̊ Óy }í˛ôe Ö%Ó ¢£ Ï̂ã e´Î̊!Óe´ Ï̂Î̊Ó̊ ¢Ω˛yÓòy Ìy Ï̂Ñ˛– ÎyÓ̊

ö˛ Ï̂ú ˆÎÔÌ õ)úï!ò ˆÑ˛y¡ôy!ò=!ú ˆüÎ̊yÓ̊ Óyãy Ï̂Ó̊Ó̊ õyïƒ Ï̂õ Ö%Ó ¢£ Ï̂ã£z õ)úïò ¢Ç@˘Ã£ Ñ˛Ó̊ Ï̂ì˛ ˛ôy Ï̂Ó̊–

ˆüÎ̊yÓ̊ îyÎ̊@˘Ãy£Ñ˛ Ï̂îÓ̊ x Ï̂ò Ï̂Ñ˛£z ~Ó̊*˛ô Óyãy Ï̂Ó̊Ó̊ ¢¶˛ƒ– ÎyÓ̊ ö˛ Ï̂ú òì%̨ ò ˆÎÔÌ ˆÑ˛y¡ôy!ò=!úÁ ~ Ï̂îÓ̊

¢£ Ï̂Îy!Üì˛yÎ̊ ˆüÎ̊yÓ̊ !Óe´Î̊ Ñ˛ Ï̂Ó̊ õ)úï Ï̂òÓ̊ ¢Çfl įyò Ñ˛ Ï̂Ó̊–

2. !Ó!ò Ï̂Î̊yÜÑ˛yÓ̊# Ï̂îÓ̊ !òÓ̊y˛ô_y ≤Ãîyò ≠ ˆüÎ̊yÓ̊ ÓyãyÓ̊ Ñ˛ Ï̂‡˛yÓ̊ xy£zòÑ˛yò%̂ ÏòÓ̊ õyïƒ Ï̂õ ˛ô!Ó̊â˛y!úì˛ £Î̊–

ÎyÓ̊ ö˛ Ï̂ú !Ó!ò Ï̂Î̊yÜÑ˛yÓ̊# Ï̂îÓ̊ fl ∫̨yÌ≈ ~Öy Ï̂ò ¢¡ô)í≈Ó̊* Į̈̂ ô ¢%Ó̊!«˛ì˛– ~£z ãyì˛#Î̊ ÓyãyÓ̊ òyÈÙÈÌyÑ˛ Ï̂ú ¢Ó̊ú

!Ó!ò Ï̂Î̊yÜÑ˛yÓ̊# Ï̂îÓ̊ ú!@¿˛ô Ï̂eÓ̊ â˛ì%̨ Ó̊ îyúyú Ï̂îÓ̊ £y Ï̂ì˛ ≤Ãì˛y!Ó̊ì˛ £ÁÎ̊yÓ̊ ¢Ω˛yÓòy ÌyÑ˛ì˛– ¢%ì˛Ó̊yÇñ

!Ó!ò Ï̂Î̊yÜÑ˛yÓ̊# Ï̂îÓ̊ !Ó!ò Ï̂Î̊y!ãì˛ x Ï̂Ì≈Ó̊ !òÓ̊y˛ô_y ˆîÁÎ̊yÁ ˆüÎ̊yÓ̊ Óyãy Ï̂Ó̊Ó̊ Ñ˛yã–

3. õ)úï Ï̂òÓ̊ ≤ÃÓy£ Ï̂Ñ˛ ÓãyÎ̊ Ó̊yÖy ≠ ˆüÎ̊yÓ̊ ÓyãyÓ̊ õ)úï Ï̂òÓ̊ ≤ÃÓy£ Ï̂Ñ˛ ¢!‡˛Ñ˛ ˛ô Ï̂Ì ≤ÃÓy!£ì˛ Ñ˛ Ï̂Ó̊–

¢yïyÓ˚íì˛ !Ó!ò Ï̂Î˚yÜÑ˛yÓ˚#Ó˚y õ%òyö˛yãòÑ˛ ≤Ã!ì˛¤˛y Ï̂ò£z !Ó!ò Ï̂Î˚yÜ Ñ˛Ó˚̂ Ïì˛ v z̨Í¢y£ ˆÓyï Ñ˛ Ï̂Ó˚– ÎÖò

!Ó!ò Ï̂Î̊y!ãì˛ ≤Ã!ì˛¤˛y Ï̂ò õ%òyö˛y xã≈̂ ÏòÓ̊ £yÓ̊ Ñ˛ Ï̂õ ÎyÎ̊ ì˛Öò ì˛yÓ̊y ˆ¢£z ˆüÎ̊yÓ̊ !Óe´Î̊ Ñ˛ Ï̂Ó̊ ˆîÎ̊ ~ÓÇ

x!ïÑ˛ì˛Ó̊ úy¶˛ãòÑ˛ ≤Ã!ì˛¤˛y Ï̂ò ˆ¢£z xÌ≈ ˛ô%òÓ̊yÎ̊ ú!@¿ Ñ˛ Ï̂Ó̊– ~£z¶˛y Ï̂Ó£z ˆüÎ̊yÓ̊ Óyãy Ï̂Ó̊Ó̊ õyïƒ Ï̂õ

ãò¢yïyÓ̊ Ï̂íÓ̊ ¢!M˛Èì˛ xÌ≈ x!ïÑ˛ õ%òyö˛yãòÑ˛ ≤Ã!ì˛¤˛y Ï̂ò ≤ÃÓy!£ì˛ £Î̊–

4. ú!@¿˛ô Ï̂eÓ̊ â˛ú!ì˛ ÓyãyÓ̊ ¢,!‹T ≠ ˆüÎ̊yÓ̊ ÓyãyÓ̊ £ú ≤Ãâ˛!úì˛ ú!@¿˛ô Ï̂eÓ̊ ÓyãyÓ̊– ~£z Óyãy Ï̂Ó̊ˆÎÈÙÈˆÑ˛y Ï̂òy



NSOU  CC-CO-0972

¢õ Ï̂Î̊ ú!@¿˛ôe Ï̂Ñ˛ òÜî x Ï̂Ì≈ ~ÓÇ òÜî xÌ≈̂ ÏÑ˛ ˆüÎ̊yÓ̊ Óy ú!@¿˛ô Ï̂e Ó̊*˛ôyhs˛!Ó̊ì˛ Ñ˛Ó̊y ÎyÎ̊– ~Ó̊ ö˛ Ï̂ú

ú!@¿˛ô Ï̂eÓ̊ ¢£ã !Ó˛ôíò ¢Ω˛Ó £Î̊– ˆ¢£zãòƒ ˆüÎ̊yÓ̊ ÓyãyÓ̊ Ï̂Ñ˛ ˜ì˛!Ó̊ ÓyãyÓ̊ Óy â˛ú!ì˛ ÓyãyÓ̊ Á Óúy

£Î̊– ˆüÎ̊yÓ̊ ÓyãyÓ̊ ú!@¿˛ô Ï̂eÓ̊ â˛ú!ì˛ ÓyãyÓ̊ ¢,!‹T Ñ˛ Ï̂Ó̊ ˆe´ì˛y Á !Ó Ï̂e´ì˛y v z̨¶˛ Ï̂Î̊Ó̊£z £zFäÈy˛ô)Ó̊ Ï̂í

¢y£yÎƒ Ñ˛ Ï̂Ó̊–

5. ¢yïyÓ̊í õyò%̂ Ï°ÏÓ̊ ¢M˛ÈÎ̊fl˛ô,£y Ó,!k˛ ≠ !Ó!¶˛ß̈ ˛ôe˛ô!eÑ˛yÎ̊ ˆüÎ̊yÓ̊ Óyãy Ï̂Ó̊Ó̊ ì˛y!úÑ˛y¶%̨ _´ ˆüÎ̊y Ï̂Ó̊Ó̊ Óy

}í˛ô Ï̂eÓ̊ îÓ̊ ú«˛ Ñ˛Ó̊ Ï̂ú !Ó!¶˛ß̈ !ü“≤Ã!ì˛¤˛y Ï̂òÓ̊ xÓfl įy ¢£ Ï̂ã£z ˆÓyG˛y ÎyÎ̊– ¢yïyÓ̊í õyò%°Ï ~£z

xÓfl įy ˛ôÎ≈y Ï̂úyâ˛òy Ñ˛ Ï̂Ó̊ !ò!ÿ˛ì˛¶˛y Ï̂Ó ì˛y Ï̂îÓ̊ fl ∫̨“ ¢M˛ÈÎ̊ !Ó!ò Ï̂Î̊yÜ Ñ˛Ó̊ Ï̂ì˛ ˛ôy Ï̂Ó̊– ¢%ì˛Ó̊yÇñ ˆüÎ̊yÓ̊ÓyãyÓ̊

¢yïyÓ̊í õyò%̂ Ï°ÏÓ̊ ¢M˛ÈÎ̊fl˛ô,£y Ï̂Ñ˛ Ó,!k˛ Ñ˛ Ï̂Ó̊– ~Ó̊ ö˛ Ï̂ú ˆî Ï̂üÓ̊ ¢yïyÓ̊í hfl˛Ó̊ ˆÌ Ï̂Ñ˛ !ü Ï̂“Ó̊ ˆ«˛ Ï̂e õ)úïò

≤ÃÓy!£ì˛ £ Ï̂ì˛ Ìy Ï̂Ñ˛–

6. ú!@¿˛ô Ï̂eÓ̊ õ)úƒyÎ̊ò ≠ ˆüÎ̊yÓ̊ ÓyãyÓ̊ ˆüÎ̊yÓ̊ !Ó˛ôí Ï̂òÓ̊ ¢%!Óïy ÌyÑ˛yÎ̊ ˆüÎ̊yÓ̊ x!ì˛ ¢£ Ï̂ã e´Î̊!Óe´Î̊

Ñ˛Ó̊y ¢Ω˛Ó˛ôÓ̊ £Î̊– ~. ˆÑ˛. ¢%Ó̊ Ó Ï̂ú Ï̂äÈòñ ÚÚú!@¿˛ô Ï̂eÓ̊ ~£z £hfl˛yhs˛Ó̊ Ï̂ÎyÜƒì˛y xÌ≈£#ò £ Ï̂Î̊ ˆÎì˛ Î!î

¢Ω˛yÓƒ ˆe´ì˛y!Ó Ï̂e´ì˛y Ï̂îÓ̊ ˛ôyÓ̊fl˛ô!Ó̊Ñ˛ ¢õ Ï̂G˛yì˛yÓ̊ !¶˛!_ Ï̂ì˛ ˆÖyúy Óyãy Ï̂Ó̊ õ)ú!òÓ̊*˛ô Ï̂íÓ̊ ÎÌyÎÌ

ÓƒÓfl įy òy ÌyÑ˛ì˛–ÛÛ ˆ¢£z Ñ˛yÓ̊ Ï̂í ˆüÎ̊yÓ̊ Óyãy Ï̂Ó̊ îÓ̊Ñ˛°ÏyÑ˛!°ÏÓ̊ !ÓÓÓ̊í# !ú!˛ôÓk˛ Ñ˛Ó̊y £Î̊ ~ÓÇ ì˛y

ãò¢õ Ï̂«˛ ≤ÃÑ˛yü Ñ˛Ó̊y £Î̊– ~£z ¢Ñ˛ú îÓ̊ Ï̂Ñ˛ ÓyãyÓ̊õ)úƒ Óúy £Î̊– ~£z ¢Ñ˛ú ÓyãyÓ̊õ)̂ ÏúƒÓ̊ !¶˛!_ Ï̂ì˛

ˆüÎ̊y Ï̂Ó̊Ó̊ ïyÓ̊Ñ˛Üí ˆÎÈÙÈˆÑ˛y Ï̂òy ¢õ Ï̂Î̊ ì˛y Ï̂îÓ̊ ˆüÎ̊y Ï̂Ó̊Ó̊ õ)úƒ ¢¡ô Ï̂Ñ≈̨  xÓÜì˛ £ Ï̂ì˛ ˛ôy Ï̂Ó̊– ¢%ì˛Ó̊yÇñ

ˆüÎ̊yÓ̊ ÓyãyÓ̊ ú!@¿˛ô Ï̂eÓ̊ õ)úƒyÎ̊ Ï̂ò ˛ô Ï̂Ó̊y«˛¶˛y Ï̂Ó ¢£yÎ̊ì˛y Ñ˛ Ï̂Ó̊–

7. xy Ï̂Î̊Ó̊ ˛ôÌ ¢%Üõ Ñ˛Ó̊y ≠ ˆüÎ̊yÓ̊ Óy }í˛ôe ãy!õò ˆÓ̊ Ï̂Ö ÓƒyÇÑ˛ñ !Óõy ≤Ã!ì˛¤˛yò ~ÓÇ xòƒyòƒ

}í≤ÃîyòÑ˛yÓ̊# ≤Ã!ì˛¤˛yò=!ú ¢Ó¢õÎ̊ }í !î Ï̂ì˛ ≤Ãlfl˛ì˛ Ìy Ï̂Ñ˛– ~£z¶˛y Ï̂Ó } Ï̂íÓ̊ ÓƒÓfl įy Ñ˛ Ï̂Ó̊ v z̨!Õ‘!Öì˛

≤Ã!ì˛¤˛yò=!ú ì˛y Ï̂îÓ̊ xy Ï̂Î̊Ó̊ ˛ôÌ ¢%Üõ Ñ˛ Ï̂Ó̊– ˆüÎ̊yÓ̊ ÓyãyÓ̊ òyÈÙÈÌyÑ˛ Ï̂ú ~!›˛ ¢Ω˛Ó £ì˛ òy–

8. òÜî ›˛yÑ˛yÎ̊ Ó̊*˛ôyhs˛Ó̊ ≠ ˆüÎ̊yÓ̊ Óyãy Ï̂Ó̊Ó̊ õyïƒ Ï̂õ Ö%Ó ¢£ Ï̂ã£z ˆüÎ̊yÓ̊ Óy }í˛ôe ˆÎ ˆÑ˛y Ï̂òy ¢õÎ̊

!Óe´Î˚ Ñ˛ Ï̂Ó˚ òÜî ›˛yÑ˛yÎ˚ Ó˚*˛ôyhs˛Ó˚ Ñ˛Ó˚y ÎyÎ˚– ì˛y äÈyv ¸̨y ú!@¿˛ôe Óı˛Ñ˛ ˆÓ˚̂ ÏÖÁ !Ó!¶˛ß¨ ≤Ã!ì˛¤˛yò

ˆÎÈÙˆÑ˛y Ï̂òy ¢õÎ̊ }í ¢Ç@˘Ã£ Ñ˛Ó̊ Ï̂ì˛ ˛ôy Ï̂Ó̊– ¢%ì˛Ó̊yÇñ òÜî ›˛yÑ˛y ¢Ç@˘Ã Ï̂£Ó̊ ˆ«˛ Ï̂e ˆüÎ̊yÓ̊ Óyãy Ï̂Ó̊Ó̊

!Ó Ï̂ü°Ï ~Ñ˛ xÓîyò ú«˛ƒ Ñ˛Ó̊y ÎyÎ̊–
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6.9 ≤ÃyÌ!õÑ˛ Óy òì%̨ò !Ó!ú ÓyãyÓ̊ Á ˆüÎ̊yÓ̊ Óyãy Ï̂Ó̊Ó̊ õ Ï̂ïƒ ˛ôyÌ≈Ñ˛ƒ

öë îy‹yöìîû ˜“%þ˜¦þyöìî öŸëûyîû ~î‚ }’þ™e
e«ëû!îe«öìëûîû îÄîßþiy £ëû– “þyöì„þ ˜“%þ˜ !î!œ
îy‹yîû îœy £ëûÐ xíÅyê ~!Ýþ £œ ˜“%þ˜
œ!@Àþ™e e«ëû!îe«öìëûîû îy‹yîûÐ

œ!@Àþ™e e«ëû!îe«ëû ç öœ˜öì”˜ îÄyî¢yîû
„þyöì‹ ¢y£yëÄ– þ™!îû‰þyœ˜y ç !˜ëûsþf’ þ„þîûöì“þ
öë ¢„þœ !˜î!õþ“þ îy x!˜î!õþ“þ ¢!›!“þ–
¢‚†àþ˜ îy îÄ!_«öì†yÛþ# ßþiy!þ™“þ £ëû– “þyöì„þ
öŸëûyîû îy‹yîû îöìœÐ ~„þ„þíyëû îœy ëyëû–
öŸëûyîû îy‹yîû ~›˜ ~„þ!Ýþ îy‹yîû öë…yöì˜
ö”!îû ˜yéôé„þöìîû ˜ÄyëÄ ›)öìœÄ öŸëûyîû £hßþyhsþîû
„þîûy ëyëûÐ

˜“%þ˜ !î!œ îy‹yîû ˜“%þ˜ œ!@Àþ™öìeîû îÄyî¢y
„þöìîûÐ xíÅyê– öë ¢›hßþ œ!@Àþ™e þ™)öìîÅ !îe«ëû
£ëû!˜– ~£z ²Ìí› œ!@À„þyîû„þöì”îû „þyöìŠé !î!œ
„þîûy £öìî– ö¢=!œ£z ~£z îy‹yîû öíöì„þ !î!e«
£ëûÐ

öŸëûyîû îy‹yîû „þ…˜ç ˜“%þ˜ öŸëûyîû îy
œ!@Àþ™e ö„þ˜yöìî‰þy „þöìîû ̃ yÐ ¢îÅ”y þ™)öìîÅ !î!œ
„þîûy ‰þyœ% œ!@Àþ™e ~£z îy‹yöìîûîû ›y•Äöì›
£hßþyhsþ!îû“þ £ëûÐ

˜“%þ˜ !î!œ îy‹yîû œ!@À ¢,!ÜT „þöìîûÐ öŸëûyîû îy‹yîû œ!@Àöì„þ ‹#î˜#Ÿ!_« ö”ëûÐ

›)œ•˜ ¢,!ÜTç î,!kþîû ‹˜Ä ˜“%þ˜ !î!œ
îy‹yöìîûîû ²Ìöìëûy‹˜Ð

¢,ÜT ›)œ•˜öì„þ xîÄy£“þ îûy…öì“þ öŸëûyîû
îy‹yöìîûîû ²Ìöìëûy‹˜Ð

˜“%þ˜ !î!œ îy‹yîû “þyîû îÄyî¢yîû þ™!îûþ™)’Å“þyîû
‹˜Ä ö„þyöì˜y ö„þw#ëû !˜ëûsþf’ îy ²ÌŸy¢öì˜îû
x•#˜ ˜ëûÐ

¢%!˜!”ÅÜT !˜ëû›„þy˜%öì˜îû !î!• ç vþzþ™!î!•
x˜%¢yö ìî û öŸëûyî û îy‹yö ìî ûî û „þy‹„þ›Å
þ™!îû‰þy!œ“þ £ëûÐ

˜“%þ˜ !î!œ îy‹yîû ö„þyöì˜y !îöìŸ¡ì ßþiyöì˜
xyîkþ ˜ëûÐ xíÅyê– ~£z îy‹yöìîûîû ö„þyöì˜y
ö¦þïöì†y!œ„þ x!hßþc ö˜£zÐ

öŸëûyîû îy‹yîû ¢y•yîû’“þ ö”öìŸîû !î!¦þ§¬ îöìvþüy
îöìvþüy Ÿ£öìîû îy !ŸÒöì„þöìwîû !˜!”ÅÜT ßþiyöì˜
xî!ßþi“þ £ëûÐ

˜“%þ˜ !î!œ îy‹yöìîûîû „þy‹„þ›Å þ™!îû‰þyœ˜yîû
‹˜Ä !˜‹ßþº ö„þyöì̃ y ¦þî˜ ö˜£zÐ öë ö„þyÁ™y!˜
˜“%þ˜ öŸëûyîû !î!œ „þöìîû ö¢£z ö„þyÁ™y!˜îû
²Ì•y˜ „þyëÅyœëû öíöì„þ£z öŸëûyîû !î!œîû
„þy‹„þ›Å þ™!îû‰þy!œ“þ £ëûÐ

öŸëûyîû îy‹yöìîûîû „þy‹„þ›Å þ™!îû‰þyœ˜yîû ‹˜Ä
!˜‹ßþº ¦þî˜ îûöìëûöìŠéÐ ¢”¢Äîûy ö¢…y˜ öíöì„þ£z
„þy‹„þ›Å þ™!îû‰þyœ˜y „þöìîû̃ Ð öŸëûyîû îy‹yöìîûîû
¢”¢Ä !¦þ§¬ ö„þvþz ~£z ¦þîöì˜ ²ÌöìîŸ „þîûöì“þ
þ™yöìîû˜ ˜yÐ

˜“%þ˜ !î!œ îy‹yöìîûîû œ!@À„,þ“þ xöìíÅîû ¢›@ùÌ
þ™!îû›y’ ö”öìŸîû öŸëûyîû îy‹yöìîû œ!@À„,þ“þ
ö›yÝþ xöìíÅîû þ™!îû›y’ xöìþ™Çþy „þ›Ð

öŸëûyîû îy‹yöìîû œ!@À„,þ“þ ¢›@ùÌ xöìíÅîû
þ™!îû›y’ ̃ “%þ˜ !î!œ îy‹yöìîûîû œ!@À„,þ“þ ö›yÝþ
xöìíÅîû öíöì„þ öî!ŸÐ

S1V ¢‚Kþéy

S2V œ!@Àþ™öìeîû ²Ì„,þ!“þ

S3V œ!@À ¢,!ÜT

S4V ²Ìöìëûy‹˜#ëû“þy

S5V !˜ëûsþf’

S6V xîßþiy˜

S7V !˜‹ßþº ¦þî˜

S8V xöìíÅîû þ™!îû›y’

!î¡ìëû ˜“%þ˜ !î!œ îy‹yîû öŸëûyîû îy‹yîû
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6.10  ≤ÃyÌ!õÑ˛ Óyãy Ï̂Ó̊Ó̊ õïƒfl įyÑ˛yÓ̊#

Ñ˛ƒy!˛ô›˛yú £z¢%ƒ¢ S!òÎ̊s f̨òV xy£zòñ 1947 ~Ó̊ !Óïyò ~ÓÇ ~Ó̊ xï# Ï̂ò ≤Ãí#ì˛ xÓƒy£!ì˛ xy Ï̂îü ~ÓÇ

!Ó!ï=!úÓ̊ xï# Ï̂ò òì%̨ ò £z¢%ƒ ÓyãyÓ̊/Ñ˛yÎ≈Ñ˛úy˛ô !òÎ̊s f̨íÑ˛yÓ̊# õ)úïò £z¢%ƒ myÓ̊y !òÎ̊!s f̨ì˛ £ Ï̂Î̊!äÈú– 1992

¢y Ï̂ú xy£zò!›˛ Óy!ì˛ú Ñ˛Ó̊y ~ÓÇ !¢!¢xy£z ~Ó̊ Ñ˛yÎ≈yúÎ̊ !Óú%!ÆÓ̊ ö˛ Ï̂úñ !¢!Ñ˛v z̨!Ó̊!›˛ã õy Ï̂Ñ≈̨ Ï̂›˛ !Ó!ò Ï̂Î̊yÜÑ˛yÓ̊# Ï̂îÓ̊

fl ∫̨yÌ≈ Ó̊«˛y Ñ˛Ó̊y ~ÓÇ ÓyãyÓ̊/ !e´Î̊yÑ˛úy Į̈̂ ôÓ̊ !ÓÑ˛yü Á !òÎ̊s f̨̂ ÏòÓ̊ ≤Ãâ˛yÓ̊ SEBIÈÙÈ~Ó̊ îy!Î̊c £ Ï̂Î̊ Á Ï̂‡˛– ˆî Ï̂ü

òì%̨ ò ¢õ¢ƒy=!úÓ̊ !e´Î̊yÑ˛úy˛ô Ï̂Ñ˛ ¢%Ó̊!«˛ì˛ Ñ˛Ó̊yÓ̊ ãòƒñ ~!›˛ Ñ˛ Ï̂‡˛yÓ̊ ÓƒÓfl įy @˘Ã£ò Ñ˛ Ï̂Ó̊ Ï̂äÈ– ¢%ì˛Ó̊yÇñ xyõÓ̊y

~Öy Ï̂ò xy Ï̂úyâ˛òy Ñ˛Ó̊Óñ !Ó!¶˛ß̈ õïƒfl įì˛yÑ˛yÓ̊# Ï̂îÓ̊ ¢¡ô Ï̂Ñ≈̨ –

õy Ï̂â≈̨ r›˛ ÓƒyÇÑ˛yÓ̊ /!úv˛ õƒy Ï̂òãyÓ̊ É xyï%!òÑ˛ ¢õ Ï̂Î̊ñ õy Ï̂â≈̨ r›˛ ÓƒyÇÑ˛y Ï̂Ó̊Ó̊ =Ó̊&c xy Ï̂òÑ˛ ˆÓ!üñ Ñ˛yÓ̊ò ~!›˛

ˆÑ˛y¡ôy!ò ~ÓÇ õ)úïò £z¢%ƒ Ñ˛Ó̊yÓ̊ õ Ï̂ïƒ ≤Ãïyò õïƒfl įì˛yÑ˛yÓ̊#– õy Ï̂â≈̨ r›˛ ÓƒyB˛yÓ̊ Ï̂îÓ̊ ≤Ãïyò Ñ˛õ≈Ñ˛y[˛ £úÈÙÈ õ)úïò

Ñ˛y‡˛y Ï̂õyÓ̊ Ü‡˛ò !òï≈yÓ̊íñ ≤Ã¢ Į̈̂ ôQy¢ ~ÓÇ xy Ï̂Óîò˛ô Ï̂eÓ̊ Ö¢v˛̧y ˜ì˛!Ó̊ñ ˛ôk˛!ì˛Üì˛ xyò%¤˛y!òÑ˛ì˛y ˆõ Ï̂ò â˛úyñ

ˆüÎ̊y Ï̂Ó̊Ó̊ xy Ï̂Óîò ~ÓÇ fl įyòyhs˛ Ï̂Ó̊Ó̊ ˆõyÑ˛y Ï̂Óúy Ñ˛Ó̊yÓ̊ ãòƒ !òÓı˛Ñ˛ !ò Ï̂Î̊yÜñ £z¢%̂ Ïì˛ ÓƒyÇÑ˛yÓ̊ñ ≤Ãâ˛yÓ̊ ~ÓÇ

!ÓK˛Èy˛ôò# ~ Ï̂ãr›˛ñ !≤Ãr›˛yÓ̊ ~ÓÇ xyÓ̊ xy Ï̂òÑ˛ !Ñ˛ä%È–

xyu˛yÓ̊Ó̊y£z›˛y¢≈É òì%̨ ò £z¢%ƒ/ ≤ÃyÌ!õÑ˛ Óyãy Ï̂Ó̊Ó̊ xy Ï̂Ó̊Ñ˛!›˛ =Ó̊&c˛ô)í≈ õïƒfl įì˛yÑ˛yÓ̊# £ú õ)úïò £z¢%ƒ Ñ˛Ó̊yÓ̊

ãòƒ xyu˛yÓ̊Ó̊y£z›˛yÓ̊Ó̊y ÎyÓ̊y ¢¡ô)í≈¶˛y Ï̂Ó ¢yÓfl ;̨y£zÓ Ñ˛Ó̊y £Î̊!ò ~õò !¢!Ñ˛v z̨!Ó̊!›˛ã !ò Ï̂ì˛ ¢¡øì˛ £ò– ì˛yÓ̊y

xòƒ Ï̂îÓ̊ myÓ̊y Óy !ò Ï̂ãÓ̊ myÓ̊y £z¢%ƒ!›˛ ¢yÓfl ;̨y£zÓ Ñ˛Ó̊yÓ̊ ≤Ã!ì˛◊&!ì˛ ˆîÎ̊– Î!îÁ 1995 ¢y Ï̂úÓ̊ ~!≤Ãú õy Ï̂¢Ó̊

˛ô Ï̂Ó̊ xyu˛yÓ̊Ó̊y£z!›˛Ç Óyïƒì˛yõ%úÑ˛ òÎ̊ñ ì˛ Ï̂Ó ~Ó̊ ¢ÇÜ‡˛ò ≤ÃyÌ!õÑ˛ Óyãy Ï̂Ó̊Ó̊ ~Ñ˛!›˛ =Ó̊&c˛ô)í≈ v z̨̨ ôyîyò–

›yöì‰ÅþrÝþ îÄy‚„þyîû /!œvþ ›Äyöì˜‹yîû

xyuþyîûîûy£zÝþy¢Å

~„þ!Ýþ £z¢%Äöì“þ îÄyBþyîûîûy

~„þ!Ýþ £z¢%Äöì“þ ”yœyœ

~„þ!Ýþ £z¢%Ä ~î‚ öŸëûyîû £hßþyhsþîû ~öì‹öìrÝþîû !˜îõþ˜

!vþöìîMþéyîû ÝþÆy!ÞÝþ

öþ™yÝÅþöìšþy!œç ›Äyöì˜‹yîû

!¢!„þvþz!îû!Ýþ‹ ›yöì„ÅþÝþ ¢Á™!„Åþ“þ ²Ì“þyîû’y›)œ„þ
~î‚ x˜ÄyëÄ öÝþÆ!vþ‚ x %̃Ÿ#œöì˜îû !˜öì¡ì•yKþéy

£z̃ ¢y£zvþyîû öÝþÆ!vþ‚ ¢‚e«yhsþ !î¡ìöìëû !vþœ/
öëy†yöìëy†/ „þyvþzöìª!œ‚éôé~îû çþ™îû !˜öì¡ì•yKþéy

²Ìyí!›„þ
îy‹yöìîûîû

›•Äßþi“þy„þyîû#îûy

➙

➙

➙

➙

➙

➙

➙

➙

➙
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~Ñ˛!›˛ £z¢%ƒ Ï̂ì˛ ÓƒyÇÑ˛yÓ̊Ó̊y É ~Ñ˛!›˛ £z¢%ƒ Ï̂ì˛ ÓƒyÇÑ˛yÓ̊Ó̊y !Ó!ò Ï̂Î̊yÜÑ˛yÓ̊#Ó̊ Ñ˛yäÈ ˆÌ Ï̂Ñ˛ xy Ï̂Óî Ï̂òÓ̊ x Ï̂Ì≈Ó̊ ¢y Ï̂Ì

õ)úïò ~ÓÇ xy Ï̂Óî Ï̂òÓ̊ xÌ≈ ˆö˛Ó̊ì˛ ˆîÁÎ̊yÓ̊ õì˛ Ñ˛yÎ≈Ñ˛úy Į̈̂ ô !òÎ%_´ Ìy Ï̂Ñ˛–

~Ñ˛!›˛ £z¢%ƒ Ï̂ì˛ îyúyú É îyúyúÓ̊y õ)úì˛ ¢Ω˛yÓƒ !Ó!ò Ï̂Î̊yÜÑ˛yÓ̊# Ï̂îÓ̊ Ñ˛yäÈ ˆÌ Ï̂Ñ˛ £z¢%ƒ Ï̂ì˛ ¢yÓ!fl ;̨̨ ôüò ¢Ç@˘Ã Ï̂£Ó̊

¢y Ï̂Ì ¢Ç!Ÿ’‹T Óƒ!_´– îyúyú !ò Ï̂Î̊yÜ Óyïƒì˛yõ%úÑ˛ òÎ̊ ~ÓÇ ¢Çfl įy=!ú ˆÎ ˆÑ˛yòÁ ¢ÇÖƒÑ˛ îyúyú !ò Ï̂Î̊yÜ

Ñ˛Ó̊ Ï̂ì˛ fl ∫̨y!ïò–

~Ñ˛!›˛ £z¢%ƒ ~ÓÇ ˆüÎ̊yÓ̊ £hfl˛yhs˛Ó̊ ~ Ï̂ã Ï̂r›˛Ó̊ !òÓı˛ò É ≤ÃyÌ!õÑ˛ Óyãy Ï̂Ó̊ ~Ñ˛!›˛ õïƒfl įì˛yÑ˛yÓ̊# !£¢y Ï̂Ó ~Ñ˛!›˛

£z¢%ƒ Ï̂ì˛ !òÓı˛Ñ˛Üíñ !Ó!ò Ï̂Î̊yÜÑ˛yÓ̊# Ï̂îÓ̊ Ñ˛yäÈ ˆÌ Ï̂Ñ˛ xy Ï̂Óîò ¢Ç@˘Ã£ Ñ˛Ó̊yñ !Ó!ò Ï̂Î̊yÜÑ˛yÓ̊# Ï̂îÓ̊ Ñ˛yäÈ ˆÌ Ï̂Ñ˛ ≤ÃyÆ

xy Ï̂Óîò ~ÓÇ x Ï̂Ì≈Ó̊ ÎÌyÎÌ ˆÓ̊Ñ˛v≈̨  Ó̊yÖy Óy xÌ≈ ≤Ãîy Ï̂òÓ̊ õ Ï̂ì˛y Ñ˛yÎ≈e´õ ˛ô!Ó̊â˛yúòy Ñ˛ Ï̂Ó̊–

!v˛ Ï̂ÓM˛ÈyÓ̊ › Δ̨y!fi›˛ É ~Ñ˛!›˛ !v˛ Ï̂ÓM˛ÈyÓ̊ › Δ̨y!fi›˛ £ú ~Ñ˛!›˛ ˆÑ˛y¡ôy!òÓ̊ !v˛ Ï̂ÓM˛Èy Ï̂Ó̊Ó̊ ˆÎ Ï̂Ñ˛y Ï̂òy ¢õ¢ƒy ¢%Ó̊!«˛ì˛

Ñ˛Ó̊yÓ̊ ãòƒ ≤Ã Ï̂Î̊yãò#Î̊ ~Ñ˛!›˛ › Δ̨yfi›˛ !v˛ Ï̂v˛Ó̊ › Δ̨y!fi›˛– !v˛ Ï̂ÓM˛ÈyÓ̊ › Δ̨y!fi›˛ !£¢y Ï̂Ó Ñ˛yã Ñ˛Ó̊yÓ̊ ãòƒñ SEBI ˆÌ Ï̂Ñ˛

~Ñ˛!›˛ üÇ¢y˛ôe ≤Ã Ï̂Î̊yãò–

ˆ˛ôy›≈̨ Ï̂ö˛y!úÁ õƒy Ï̂òãyÓ̊ É ˆ˛ôy›≈̨ Ï̂ö˛y!úÁ õƒy Ï̂òãyÓ̊ Ï̂Ñ˛ ~õò ~Ñ˛ Óƒ!_´ !£¢y Ï̂Ó ¢ÇK˛Èy!Î̊ì˛ Ñ˛Ó̊y £Î̊ ÎyÓ̊y

Ñœ̨ y Ï̂Î̊r›˛ Ï̂îÓ̊ ¢y Ï̂Ì ~Ñ˛!›˛ â%̨ !_´ xò%¢Ó̊ò Ñ˛ Ï̂Ó̊ñ ì˛y Ï̂îÓ̊ ˛ô«˛ ˆÌ Ï̂Ñ˛ !¢!Ñ˛v z̨!Ó̊!›˛ã / Ñœ̨ y Ï̂Î̊r›˛ Ï̂îÓ̊ ì˛£!Ó Ï̂úÓ̊

ˆ˛ôy›≈̨ Ï̂ö˛y!úÁ ˛ô!Ó̊â˛yúòy / ≤Ãüy¢ Ï̂òÓ̊ ˛ôÓ̊yõü≈ ˆîÎ̊ñ !ò Ï̂î≈ü ˆîÎ̊–

6.11 xò%ü#úò#

1. õ)úïò Óyãy Ï̂Ó̊ Ñ˛yÎ≈yÓú# xy Ï̂úyâ˛òy Ñ˛Ó̊&ò–

2. õ)úïò Óyã Ï̂Ó̊Ó̊ xÇü@˘Ã£òÑ˛yÓ̊# ˛≤Ã!ì˛‹Tyò ¢õ)£ ¢¡ô Ï̂Ñ≈̨  ¢Ç!«Æ ˛xy Ï̂úyâ˛òy Ñ˛Ó̊&ò–

3. òì %̨̨ ò !Ó!ú Óyãy Ï̂Ó̊Ó̊ Ñ˛yÎy≈Óú# xy Ï̂úyâ˛òy Ñ˛Ó̊&ò–

4. ≤ÃyÌ!õÑ˛ Á ˆÜÔò Óyãy Ï̂Ó̊Ó̊ õ Ï̂ïƒÓ̊ ˛ôyÌ≈Ñ˛ƒ =!ú v ẑ̨ ÏÕ‘ƒÖ Ñ˛Ó̊&ò–

5. ≤ÃyÌ!õÑ˛ Óyãy Ï̂Ó̊Ó̊ õïƒfl įyÑ˛yÓ̊# Ï̂îÓ̊ ¢Ç!«˛Æ ˛ô!Ó̊â˛Î̊ !îò–



~Ñ˛Ñ Ę̀ ÙÈ 7  õ)úï Ï̂òÓ̊ ÓyãyÓ̊ - II
Ü‡˛ò

7.1 v ẑ̨ Ïjüƒ

7.2 ≤Ãhfl˛yÓòy

7.3 ˆüÎ̊yÓ̊ Óyãy Ï̂Ó̊Ó̊ Ñ˛yÎ≈y!òÓ≈y£#

7.3.1 îyúyú

7.3.2 v z̨̨ ôîyúyú

7.3.3 ≤Ã!ì˛¤˛y!òÑ˛ !Ó!ò Ï̂Î̊yÜÑ˛yÓ̊#

7.3.4 xòyÓy!¢Ñ˛ ¶˛yÓ̊ì˛#Î̊

7.4 !¢!Ñ˛v z̨!Ó̊!›˛¢ ~[˛ ~: Ï̂â˛O ˆÓyv≈̨  xö˛ £z![˛Î̊y Sˆ¢!ÓV

7.4.1 ˆ¢!ÓÓ̊ Ñ˛yÎ≈yÓú#

7.4.2 ˆ¢!ÓÓ̊ ¶)̨ !õÑ˛y

7.5 xò%ü#úò#

7.1 v ẑ̨ Ïjüƒ

~£z xïƒyÎ̊ ˛ôv˛̧yÓ̊ ˛ôÓ̊ ãyòy Îy Ï̂ÓÈÙÙÙÈ

 ˆüÎ̊yÓ̊ ÓyãyÓ̊ !Ñ˛¶˛y Ï̂Ó ˛ô!Ó̊â˛y!úì˛ £Î̊

 ˆüÎ̊yÓ̊ Óyãy Ï̂Ó̊ îyúyúñ v z̨̨ ôîyúyúñ ≤Ã!ì˛‹Ty!òÑ˛ !Ó!ò Ï̂Î̊yÜÑ˛yÓ̊# Ï̂îÓ̊ ¶)̨ !õÑ˛y

 õ)úïò ÓyãyÓ̊ !òÎ̊s f̨̂ Ïò ˆ¢!ÓÓ̊ Ñ˛yÎ≈Óú# Á ¶)̨ !õÑ˛y

7.2 ≤Ãhfl˛yÓòy

ˆüÎ̊yÓ̊ ÓyãyÓ̊ ˛ô!Ó̊â˛yú Ï̂òÓ̊ ˆ«˛ Ï̂e !Ó!¶˛ß̈ Ñ˛yÎ≈!ò≈Óy£#Ó̊ ¶)̨ !õÑ˛y x˛ôÓ̊#¢#õñ ¢!‡˛Ñ˛ Á ¢%‹T¶˛y Ï̂Ó ˆüÎ̊yÓ̊

Óyãy Ï̂Ó̊Ó̊ Ñ˛yÎ≈Ñ˛úy˛ô â˛yúy Ï̂òyÓ̊ ãòƒ ¢!‡˛Ñ˛ !òÎ̊s f̨ò ~Ñ˛yhs˛ Ñ˛yõƒ–

7.3 ˆüÎ̊yÓ̊ Óyãy Ï̂Ó̊Ó̊ Ñ˛yÎ≈!òÓ≈y£#

ÎyÓ̊y ˆüÎ̊yÓ̊ Óyãy Ï̂Ó̊Ó̊ Ñ˛yÎ≈yÓú# ¢¡ôyîò Ñ˛ Ï̂Ó̊ ì˛y Ï̂îÓ̊ Ï̂Ñ˛ ˆüÎ̊yÓ̊ Óyãy Ï̂Ó̊Ó̊ Ñ˛yÎ≈!òÓ≈y£# Óúy £Î̊– ˆüÎ̊yÓ̊

Óyãy Ï̂Ó̊Ó̊ ¢î¢ƒÓ̊y£z ˆÑ˛Óúõye ˆüÎ̊yÓ̊ Óyãy Ï̂Ó̊Ó̊ ˆúò Ï̂îòÈÙÈ~Ó̊ Ñ˛y Ï̂ã xÇü@˘Ã£í Ñ˛Ó̊ Ï̂ì˛ ˛ôy Ï̂Ó̊– ì˛y£z ˆüÎ̊yÓ̊
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Óyãy Ï̂Ó̊Ó̊ !òÓ!ı˛ì˛ ¢î¢ƒÓ̊y£z ˆüÎ̊yÓ̊ Óyãy Ï̂Ó̊Ó̊ Ñ˛yÎ≈!òÓ≈y£#–

ˆüÎ̊yÓ̊ Óyãy Ï̂Ó̊Ó̊ !Ó!¶ò ≤ÃÑ˛yÓ̊ Ñ˛yÎ≈!òÓ≈y£# Ìy Ï̂Ñ˛– ~ Ï̂îÓ̊ õ Ï̂ïƒ v ẑ̨ ÏÕ‘Ö Ï̂ÎyÜƒ £úÈÙÙÙÈ

1. îyúyú

2. v z̨̨ ôÈÙÈîyúyú

3. õ%Öƒ Ñ˛yÓ̊ÓyÓ̊#

4. ˆ˛ôy≈›˛ Ï̂ö˛y!úÁ ˛ôÓ˚yõü≈îyì˛y

5. ≤Ã!ì˛¤˛y!òÑ˛ !Ó!ò Ï̂Î̊yÜÑ˛yÓ̊#

6. xòyÓy!¢Ñ˛ ¶˛yÓ̊ì˛#Î̊

!ò Ï̂¡̈ ˆüÎ̊yÓ̊ Óyãy Ï̂Ó̊Ó̊ Ñ˛yÎ≈!òÓ≈y£# Ï̂îÓ̊ ¢¡ô Ï̂Ñ≈̨  xy Ï̂úyâ˛òy Ñ˛Ó̊ £ú–

7.3.1  îyúyú

!Ó!ò Ï̂Î̊yÜÑ˛yÓ̊#Ó̊y ˆüÎ̊yÓ̊ Óyãy Ï̂Ó̊ ¢Ó̊y¢!Ó̊ !Ó!ò Ï̂Î̊yÜ Ñ˛Ó̊ Ï̂ì˛ ˛ôy Ï̂Ó̊ òy– ~Öy Ï̂ò ¢õhfl˛ ïÓ̊ Ï̂òÓ̊ !Ó!ò Ï̂Î̊yÜ

õïƒfl įyÑ˛yÓ̊# Ï̂îÓ̊ õyïƒ Ï̂õ £ Ï̂Î̊ Ìy Ï̂Ñ˛– ~£z õïƒfl įyÑ˛yÓ̊#Ó̊y£z £ú îyúyú–

xÌ≈yÍ ˆüÎ̊yÓ̊ Óyãy Ï̂Ó̊Ó̊ ˆÎ ¢Ñ˛ú xò%̂ Ïõy!îì˛ Óƒ!_´ ˆüÎ̊yÓ̊ Óyãy Ï̂Ó̊Ó̊ !ò!î≈‹T xyâ˛Ó̊í !Ó!ï ˛ôyúò Ñ˛ Ï̂Ó̊

õ Ï̂E˛ Ï̂úÓ̊ £ Ï̂Î̊ !ò!î≈‹T îlfl˛!Ó̊Ó̊ !Ó!òõ Ï̂Î̊ ú!@¿˛ôe ˆÑ˛òy Ï̂Óâ˛y Ñ˛ Ï̂Ó̊ ì˛y Ï̂îÓ̊ îyúyú Ó Ï̂ú–

Óì≈̨ õy Ï̂ò ¶˛yÓ̊ Ï̂ì˛Ó̊ ˆüÎ̊yÓ̊ Óyãy Ï̂Ó̊ îyúyú !£¢y Ï̂Ó Ñ˛yã Ñ˛Ó̊ Ï̂ì˛ £ Ï̂ú !¢!Ñ˛v z̨!Ó̊!›˛¢ ~[˛ ~: Ï̂â˛O ˆÓyv≈̨

xö˛ £z![˛Î̊yÓ̊ Ñ˛y Ï̂äÈ ˆÌ Ï̂Ñ˛ !òÓı˛ò ~Ó̊ ≤Ãõyò˛ôe @˘Ã£í Ñ˛Ó̊y Óyïƒì˛yõ)úÑ˛–

îyúy Ï̂úÓ̊ Ñ˛yÎ≈yÓú#

îyúy Ï̂úÓ̊ ≤Ãïyò ≤Ãïyò Ñ˛yã= Ï̂úy £úÈÙÙÙÈ

1. ¢yïyÓ̊í !Ó!ò Ï̂Î̊yÜÑ˛yÓ̊# Ï̂îÓ̊ ¢y£yÎƒ ≠ îyúyú ˆüÎ̊yÓ̊ Óyãy Ï̂Ó̊ ú!@¿˛ô Ï̂eÓ̊ e´Î̊ÈÙÈ!Óe´ Ï̂Î̊ ¢yïyÓ̊í

!Ó!ò Ï̂Î̊yÜÑ˛yÓ̊# Ï̂îÓ̊ ¢y£yÎƒ Ñ˛ Ï̂Ó̊– ˆÎ Ï̂£ì%̨  ¢yïyÓ̊í !Ó!ò Ï̂Î̊yÜÑ˛yÓ̊# ˆüÎ̊yÓ̊ Óyãy Ï̂Ó̊ ≤Ãì˛ƒ«˛¶˛y Ï̂Ó ú!@¿˛ôe

ˆÑ˛òyÈÙÈ̂ Óâ˛y Ñ˛Ó̊yÓ̊ ˆÎyÜƒ òÎ̊ñ ~£z Ñ˛yÓ̊ Ï̂í ú!@¿˛ô Ï̂eÓ̊ ˆÑ˛òyÈÙÈ̂ Óâ˛yÎ̊ ¢yïyÓ̊í !Ó!ò Ï̂Î̊yÜÑ˛yÓ̊# Ï̂îÓ̊ îyúy Ï̂úÓ̊

¢y£yÎƒ xì˛ƒyÓüƒÑ˛–

2. ˆÎyÜy Ï̂ÎyÜÑ˛yÓ̊# ≠ úu˛ò ˆüÎ̊yÓ̊ Óyãy Ï̂Ó̊ îyúyú ãò¢yïyÓ̊í Á õ%Öƒ Ñ˛yÓ̊ÓyÓ̊#Ó̊ ˆÎyÜy Ï̂ÎyÜyÑ˛yÓ̊#

!£ Ï̂¢ Ï̂Ó ~ÓÇ ¶˛yÓ̊ Ï̂ì˛Ó̊ ˆüÎ̊yÓ̊ Óyãy Ï̂Ó̊ îyúyú õ%Öƒ Ñ˛yÎ≈!òÓ≈y£# Óy ú!@¿˛ô Ï̂eÓ̊ fl ∫̨yï#ò !v˛úyÓ̊ !£ Ï̂¢ Ï̂Ó

Ñ˛yã Ñ˛ Ï̂Ó̊– v z̨̨ ôÈÙÈîyúyú Ï̂îÓ̊ õyïƒ Ï̂õ îyúyú ú!@¿˛ô Ï̂eÓ̊ ˆúò Ï̂î Ï̂ò !Ó Ï̂e´ì˛y Á ˆe´ì˛yÓ̊ õ Ï̂ïƒ ¢Ç Ï̂ÎyÜ

fl įy˛ôò Ñ˛ Ï̂Ó̊–

3. ú!@¿˛ô Ï̂eÓ̊ ˆúò Ï̂îò ≠ ˆüÎ̊yÓ̊ Óyãy Ï̂Ó̊Ó̊ ÎyÓ̊y ¢î¢ƒ òÎ̊ ì˛y Ï̂îÓ̊ ˛ô Ï̂«˛ îyúyú ˆüÎ̊yÓ̊ Óyãy Ï̂Ó̊

ú!@¿˛ô Ï̂eÓ̊ ˆúò Ï̂îò ¢¡ôyîò Ñ˛ Ï̂Ó̊ ~ÓÇ ≤Ã!ì˛îyò !£ Ï̂¢ Ï̂Ó îyúyú# Óy îlfl˛!Ó̊ ˛ôyÎ̊–

4. !Ó!¶˛ß̈ ïÓ̊ Ï̂òÓ̊ ú!@¿˛ô Ï̂eÓ̊ ˆÑ˛òyÈÙÈˆÓâ˛y ≠ îyúyú Ï̂Ñ˛ !Ó!¶˛ß̈ ïÓ̊ Ï̂òÓ̊ Á !Ó!¶˛ß̈ õyò!¢Ñ˛ì˛y¢¡ôß̈
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õ Ï̂E˛ú Ï̂îÓ̊ £ Ï̂Î̊ Ñ˛yã Ñ˛Ó̊ Ï̂ì˛ £Î̊– !Ó!¶˛ß̈ ïÓ̊ Ï̂òÓ̊ õ Ï̂E˛ú Ï̂îÓ̊ ≤ÃÑ,̨ !ì˛ñ xyâ˛Ó̊í Á ˛ôäÈ Ï̂®Ó̊ ˆ£Ó̊ Ï̂ö˛Ó̊

xò%ÎyÎ̊# îyúyú Ï̂Ñ˛ !Ó!¶˛ß̈ ≤ÃÑ˛yÓ̊ ú!@¿˛ô Ï̂eÓ̊ ˆÑ˛òyÈÙÈˆÓâ˛y Ñ˛Ó̊ Ï̂ì˛ £Î̊–

5. ≤Ã!ì˛!ò!ï Ï̂cÓ̊ Ñ˛yã ≠ ˆüÎ̊yÓ̊ Óyãy Ï̂Ó̊ îyúyúÓ̊y !Ó!ò Ï̂Î̊yÜÑ˛yÓ̊# Ï̂îÓ̊ î«˛ ≤Ã!ì˛!ò!ï !£¢y Ï̂Ó Ñ˛yã Ñ˛ Ï̂Ó̊

Ìy Ï̂Ñ˛–

7.3.2  v z̨̨ ôîyúyú

ˆüÎ̊yÓ̊ Óyãy Ï̂Ó̊ ˆÎ Óƒ!_´ ˆÑ˛yò îyúy Ï̂úÓ̊ xï# Ï̂ò ˆÌ Ï̂Ñ˛ îyúy Ï̂úÓ̊ ≤Ã!ì˛!ò!ï !£¢y Ï̂Ó !Ó!ò Ï̂Î̊yÜÑ˛yÓ̊# Ï̂Ñ˛

ú!@¿˛ôe ˆÑ˛òy ˆÓâ˛yÓ̊ Ñ˛y Ï̂ã Óy ˆúòò Ï̂î Ï̂òÓ̊ Ñ˛y Ï̂ã ~ÓÇ îyúyú Ï̂îÓ̊ xòƒyòƒ Ñ˛y Ï̂ã ¢y£yÎƒ Ñ˛ Ï̂Ó̊ ì˛y Ï̂îÓ̊

v z̨̨ ôÈÙÈîyúyú Ó Ï̂ú– v z̨̨ ôÈÙÈîyúyú ˆüÎ̊yÓ̊ Óyãy Ï̂Ó̊Ó̊ ¢î¢ƒ òÎ̊– ~Ñ˛ãò v z̨̨ ôÈÙÈîyúyú ~Ñ˛ ¢y Ï̂Ì ~Ñ˛y!ïÑ˛ îyúy Ï̂úÓ̊

≤Ã!ì˛!ò!ï !£¢y Ï̂Ó Ñ˛yã Ñ˛Ó̊ Ï̂ì˛ ˛ôy Ï̂Ó̊–

v z̨̨ ôÈÙÈîyúy Ï̂úÓ̊ Ñ˛yÎ≈yÓú#

v z̨̨ ôîyúy Ï̂úÓ̊ ˆÎ ¢õhfl˛ Ñ˛yÎ≈yÓú# ¢¡ôyîò Ñ˛ Ï̂Ó̊ Ìy Ï̂Ñ˛ ì˛y !ò¡̈Ó̊*˛ô ≠

1. !Ó!ò Ï̂Î̊yÜÑ˛yÓ̊# Ï̂îÓ̊ ˆ¢Óy ≤Ãîyò ≠ v z̨̨ ôÈÙÈîyúyú ú!@¿˛ôe e´Î̊Ñ˛yÓ̊# Ï̂Ñ˛ e´Î̊ÈÙÈ¢Çe´yhs˛ ˆúò Ï̂îò ¢¡ôyî Ï̂òÓ̊

õyïƒ Ï̂õ ~ÓÇ ¢cÓ̊ ú!@¿˛ô Ï̂eÓ̊ ˆv˛!ú¶˛y!Ó̊ Óy £hfl˛yhs˛Ó̊Ñ˛Ó̊ Ï̂íÓ̊ õyïƒ Ï̂õ ˆ¢Óy ≤Ãîyò Ñ˛ Ï̂Ó̊– xò%Ó̊*˛ô¶˛y Ï̂Ó

v z̨̨ ôÈÙÈîyúyú ú!@¿˛ô Ï̂eÓ̊ !Óe´Î̊Ñ˛yÓ̊# Ï̂Ñ˛ ì˛yÓ̊ ú!@¿˛ôe ¢ Ï̂Ó≈yFâ˛ îy Ï̂õ !Ó!e´ Ñ˛ Ï̂Ó̊ !î Ï̂Î̊ ì˛y Ï̂Ñ˛ ¢cÓ̊ xÌ≈

≤Ãîy Ï̂òÓ̊ ÓƒÓfl įy Ñ˛ Ï̂Ó̊–

2. ≤Ã!ì˛!ò!ï Ï̂cÓ̊ Ñ˛yã ≠ v z̨̨ ôÈÙÈîyúyú ì˛yÓ̊ îyúyú Ï̂îÓ̊ ≤Ã!ì˛!ò!ï !£ Ï̂¢ Ï̂Ó Ñ˛yã Ñ˛ Ï̂Ó̊ ~ÓÇ îyúyú Ï̂îÓ̊

Ñ˛y Ï̂ãÓ̊ õyey Óy ˛ô!Ó̊õyí Ó,!k˛Ó̊ ≤Ã Ï̂â˛‹Ty Ñ˛ Ï̂Ó̊– v z̨̨ ôÈÙÈîyúyú îyúyú Óy îyúyú Ï̂îÓ̊ ˛ô Ï̂«˛ õ Ï̂E˛ú

ˆãyÜyv˛̧ Ñ˛ Ï̂Ó̊ ~ÓÇ ú!@¿˛ô Ï̂eÓ̊ ˆúò Ï̂îò ¢¡ôyî Ï̂ò îyúyú Óy îyúyú Ï̂îÓ̊ ¢y£yÎƒ Ñ˛ Ï̂Ó̊–

3. ˆúò Ï̂îò ¢¡ôyîò ≠ v z̨̨ ôÈÙÈîyúyú ú!@¿˛ô Ï̂eÓ̊ ˆe´ì˛y Á !Ó Ï̂e´ì˛yÓ̊ ˛ô Ï̂«˛ îyúy Ï̂úÓ̊ õyïƒ Ï̂õ ˆúò Ï̂îò

¢¡ôyîò Ñ˛ Ï̂Ó̊–

4. ¢Ç Ï̂ÎyÜÑ˛yÓ̊# ≠ v z̨̨ ôÈÙÈîyúyú !Ó!ò Ï̂Î̊yÜÑ˛yÓ̊# ~ÓÇ îyúy Ï̂úÓ̊ õ Ï̂ïƒ ¢Ç Ï̂ÎyÜÑ˛yÓ̊# Óy õïƒfl į Ñ˛yÓ̊ÓyÓ̊#

!£ Ï̂¢ Ï̂Ó Ñ˛yã Ñ˛ Ï̂Ó̊–

5. Ñ˛yÎ≈!òÓ≈y£# ≠ v z̨̨ ôÈÙÈîyúyú ˆüÎ̊yÓ̊ Óyãy Ï̂Ó̊Ó̊ ~Ñ˛ãò =Ó̊&c˛ô)í≈ Ñ˛yÎ≈!òÓ≈y£#– ˆ¢ ˆüÎ̊yÓ̊ Óyãy Ï̂Ó̊Ó̊

Ñ˛y Ï̂ãÓ̊ õyey Óy ˛ô!Ó̊õyí Ó,!k˛ Ï̂ì˛ ¢ Ï̂â˛‹T Ìy Ï̂Ñ˛ ~ÓÇ ˆüÎ̊yÓ̊ Óyãy Ï̂Ó̊Ó̊ Ñ˛yÎ≈yÓú# ¢¡ôyî Ï̂ò îyúyú Ï̂îÓ̊

¢y£yÎƒ Ñ˛ Ï̂Ó̊– v z̨̨ ôÈÙÈîyúy Ï̂úÓ̊ Ñ˛yÎ≈yÓú# ˆüÎ̊yÓ̊ ÓyãyÓ̊ Ï̂Ñ˛ ¢!e´Î̊ Ó̊y Ï̂Ö–

7.3.3  ≤Ã!ì˛¤˛y!òÑ˛ !Ó!ò Ï̂Î̊yÜÑ˛yÓ̊#

ˆÎÈÙÈ¢Ó ≤Ã!ì˛¤˛yò ˆüÎ̊yÓ̊ Óyãy Ï̂Ó̊Ó̊ ú!@¿˛ô Ï̂e !Ó˛ô%ú ˛ô!Ó̊õyí ú!@¿ Óy !Óú!@¿ Ñ˛ Ï̂Ó̊ñ ˆ¢£z¢Ó ≤Ã!ì˛¤˛yò Ï̂Ñ˛

≤Ãy!ì˛¤˛y!òÑ˛ !Ó!ò Ï̂Î̊yÜÑ˛yÓ̊# Ó Ï̂ú– ≤Ãy!ì˛¤˛y!òÑ˛ !Ó!ò Ï̂Î̊yÜÑ˛yÓ̊#Ó̊y Ö%Ó Óv˛̧ Óv˛̧ !Ó!ò Ï̂Î̊yÜÑ˛yÓ̊# ~ÓÇ ì˛yÓ̊y ~Ñ˛¢ Ï̂D

!Ó˛ô%ú ˛ô!Ó̊õyí ú!@¿˛ôe e´Î̊ Óy !Óe´Î̊ Ñ˛Ó̊ Ï̂ì˛ ¢«˛õ–
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≤Ãy!ì˛¤˛y!òÑ˛ !Ó!ò Ï̂Î̊yÜÑ˛yÓ̊# Ï̂îÓ̊ ¶)̨ !õÑ˛y ≠

ã#Óò Ó#õy Ñ˛ Į̈̂ ô≈y Ï̂Ó̊üòñ ¢yïyÓ̊í Ó#õy Ñ˛ Į̈̂ ô≈y Ï̂Ó̊üòñ £zv z̨!ò›˛ › Δ̨yfi›˛ñ !Ó!”˛Ç ˆ¢y¢y£z!›˛¢‰ñ ïõ≈#Î̊ Á îyì˛Óƒ

≤Ã!ì˛¤˛yò¢õ)£ £zì˛ƒy!î ¶˛yÓ̊ Ï̂ì˛Ó̊ ≤ÃÖƒyì˛ ≤Ãy!ì˛¤˛y!òÑ˛ !Ó!ò Ï̂Î̊yÜÑ˛yÓ̊#– ~Ó̊y ≤Ã Ï̂ì˛ƒ Ï̂Ñ˛£z ˆüÎ̊yÓ̊ Óyãy Ï̂Ó̊Ó̊ îyúyúñ

v z̨̨ ôÈÙÈîyúyúñ ˆ˛ôy›≈̨ Ï̂ö˛y!úÁ ˛ôÓ̊yõü≈îyì˛y £zì˛ƒy!î Ï̂îÓ̊ õyïƒ Ï̂õ ˆüÎ̊yÓ̊ Óyãy Ï̂Ó̊Ó̊ ú!@¿˛ôe ~Ñ˛¢ Ï̂D !Ó˛ô%ú ˛ô!Ó̊õy Ï̂í

e´Î̊ Óy !Óe´Î̊ Ñ˛ Ï̂Ó̊–

≤Ãy!ì˛¤˛y!òÑ˛ !Ó!ò Ï̂Î̊yÜÑ˛yÓ̊# Ï̂îÓ̊ Ñ˛yÎ≈yÓú# ≠

≤Ãy!ì˛¤˛y!òÑ˛ !Ó!ò Ï̂Î̊yÜÑ˛yÓ̊# Ï̂îÓ̊ ≤Ãïyò ≤Ãïyò Ñ˛yã=!ú £úÈÙÙÙÈ

1. ¢M˛È Ï̂Î̊Ó̊ ˛ô%!OÑ˛Ó̊í ≠ ãòÜ Ï̂íÓ̊ Ñ˛y Ï̂äÈ ú!@¿˛ôe !Óe´Î̊ Ñ˛ Ï̂Ó̊ ≤Ãy!ì˛¤˛y!òÑ˛ !Ó!ò Ï̂Î̊yÜÑ˛yÓ̊#Ó̊y ¢õy Ï̂ãÓ̊

¢M Ę̀Î̊ Ï̂Ñ˛ ~Ñ˛!eì˛ Ñ˛ Ï̂Ó̊ ~ÓÇ ¢ÇÜ,£#ì˛ xÌ≈ úy¶˛ãòÑ˛ ≤Ã!ì˛¤˛y Ï̂òÓ̊ ˆüÎ̊yÓ̊ Á !v˛ Ï̂ÓM Ę̀yÓ̊ e´ Ï̂Î̊ !Ó!ò Ï̂Î̊yÜ

Ñ˛ Ï̂Ó̊–

2. î#á≈ÈÙÈˆõÎ̊yî# }í îyò ≠ ≤Ãy!ì˛¤˛y!òÑ˛ !Ó!ò Ï̂Î̊yÜÑ˛yÓ̊#Ó̊y !ü“ ≤Ã!ì˛¤˛y Ï̂òÓ̊ xyï%!òÑ˛#Ñ˛Ó̊í Á ¢¡±¢yÓ̊ Ï̂íÓ̊

ãòƒ î#á≈ÈÙÈˆõÎ̊yî# }í ˆîÎ̊–

3. v z̨̨ ô Ï̂îüõ)úÑ˛ Ñ˛yã ≠ ≤Ãy!ì˛¤˛y!òÑ˛ !Ó!ò Ï̂Î̊yÜÑ˛yÓ̊#Ó̊y !Ó!ò Ï̂Î̊yÜÈÙÈ¢Çe´yhs˛ Óƒy˛ôy Ï̂Ó̊ x!¶˛K˛ ˛ôÓ̊yõü≈îyì˛y

!£ Ï̂¢ Ï̂Ó Ñ˛yã Ñ˛ Ï̂Ó̊– ~Ó̊y !Ó!¶˛ß̈ !ü Ï̂“Ó̊ ˆÑ˛y¡ôyò# Ï̂Ñ˛ v z̨̨ ô Ï̂îü ˆîÎ̊–

4. ˆüÎ̊yÓ̊ Á ú!@¿˛ôe e´Î̊ ≠ ≤Ãy!ì˛¤˛y!òÑ˛ !Ó!ò Ï̂Î̊yÜÑ˛yÓ̊#Ó̊y òyòy !ü Ï̂“Ó̊ ˆÑ˛y¡ôyò#Ó̊ ˆüÎ̊yÓ̊ Á !v˛ Ï̂ÓM˛ÈyÓ̊

e´Î̊ Ñ˛ Ï̂Ó̊ ~ÓÇ !ü“ãyì˛ ˆÑ˛y¡ôyò#Ó̊ î#á≈ ˆõÎ̊yî# !fl įÓ̊ õ)úïò Ü Ï̂v˛̧ ˆì˛y Ï̂ú–

5. îyÎ̊@˘Ã£í/xÓ Ï̂úÖò ≠ ≤Ãy!ì˛¤˛y!òÑ˛ !Ó!ò Ï̂Î̊yÜÑ˛yÓ̊#Ó̊y !Ó!úÑ˛yÓ̊# ˆÑ˛y¡ôyò#Ó̊ ˆüÎ̊yÓ̊ xÓ Ï̂úÖò Ñ˛ Ï̂Ó̊–

6. !Ó!ò Ï̂Î˚y Ï̂ÜÓ˚ !òÓ˚y˛ô_y ≠ ≤Ãy!ì˛¤˛y!òÑ˛ !Ó!ò Ï̂Î˚yÜÑ˛yÓ˚#Ó˚y !Ó!ò Ï̂Î˚yÜÑ˛yÓ˚# Ï̂îÓ˚ fl ∫̨yÌ≈ ¢%Ó˚«˛y Ñ˛ Ï̂Ó˚ Á

ú!@¿˛ô Ï̂e !Ó!ò Ï̂Î̊y Ï̂ÜÓ̊ !òÓ̊y˛ô_y !î Ï̂Î̊ ì˛y Ï̂Ñ˛–

7.3.4  xòyÓy!¢Ñ˛ ¶˛yÓ̊ì˛#Î̊

ˆÎ ¢õhfl˛ ¶˛yÓ̊ì˛#Î̊ òyÜ!Ó̊Ñ˛ â˛yÑ˛!Ó̊ ¢)̂ Ïeñ ÓƒÓ¢y ¢)̂ Ïeñ ˆ˛ôüyÜì˛ Ñ˛yÓ̊ Ï̂í xÌÓy xòƒ ˆÎ ˆÑ˛yò !Ó Ï̂ü°Ï

v ẑ̨ Ïj Ï̂üƒ x!ò!î≈‹T Ñ˛y Ï̂úÓ̊ ã Ï̂òƒ ¶˛yÓ̊ Ï̂ì˛Ó̊ Óy£ẑ ÏÓ̊ xÌ≈yÍ !Ó Ï̂î Ï̂ü Ó¢Óy¢ Ñ˛ Ï̂Ó̊ ì˛y Ï̂îÓ̊ Óúy £Î̊ xòyÓy!¢Ñ˛

¶˛yÓ̊ì˛#Î̊– xòyÓy!¢Ñ˛ ¶˛yÓ̊ì˛#Î̊Ó̊y ˆÎ ¢õhfl˛ ˆ«˛ Ï̂e !Ó!ò Ï̂Î̊yÜ Ñ˛Ó̊ Ï̂ì˛ ˛ôy Ï̂Ó̊ò ì˛y £ú ≠

S1V ˆÑ˛y¡ôyò# !Ó!ò Ï̂Î˚yÜ S2V !õv z̨â%̨ Î˚yú ö˛y Ï̂[˛ !Ó!ò Ï̂Î˚yÜ  S3V ~Ñ˛õy!úÑ˛# Á xÇü#îyÓ˚# Ñ˛yÓ˚Óy Ï̂Ó˚

!Ó!ò Ï̂Î̊yÜ

xòyÓy!¢Ñ˛ ¶˛yÓ̊ì˛#Î̊ Ï̂îÓ̊ !Ó!ò Ï̂Î̊yÜ !ò Ï̂î≈!üÑ˛y ≠

xòyÓy!¢Ñ˛ ¶˛yÓ̊ì˛#Î̊ Ï̂îÓ̊ ¶˛yÓ̊ Ï̂ì˛ !Ó!ò Ï̂Î̊y Ï̂ÜÓ̊ ˆ«˛ Ï̂e ˆÑ˛w#Î̊ ¢Ó̊Ñ˛y Ï̂Ó̊Ó̊ !Ñ˛ä%È ¢%!ò!î≈‹T !ò Ï̂î≈üyÓ!ú xy Ï̂äÈ–

ˆÎõòÈÙÙÙÈ 1V ˛ô%òÉ Ï̂≤ÃÓ̊ Ï̂íÓ̊ !¶˛!_ Ï̂ì˛ !Ó!ò Ï̂Î̊yÜ ~ÓÇ 2V xÈÙÈ˛ô%òÉ Ï̂≤ÃÓ̊ Ï̂íÓ̊ !¶˛!_ Ï̂ì˛ !Ó!ò Ï̂Î̊yÜ–
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˛ô%òÉ Ï̂≤ÃÓ̊ Ï̂íÓ̊ !¶˛!_ Ï̂ì˛ !Ó!ò Ï̂Î̊yÜ

1. ˛ô%òÉ Ï̂≤ÃÓ̊ Ï̂íÓ̊ !¶˛!_ Ï̂ì˛ xòyÓy!¢Ñ˛ ¶˛yÓ̊ì˛#Î̊Ó̊y ¶˛yÓ̊ Ï̂ì˛ ˆÎ ¢õhfl˛ ˆ«˛ Ï̂e !Ó!ò Ï̂Î̊yÜ Ñ˛Ó̊ Ï̂ú ¢¡ô)í≈

S100ùV ¢%!Óïy ˛ôyˆÏÓ ˆ¢=!ú £úÈÙÙÙÈ SÑ˛V v˛zFâ˛ x@˘Ãy!ïÑ˛yÓ˚Î%_´ !üˆÏ“ó SÖV Ó˚&Ü‰í !üˆÏ“ó

SÜV 100ù Ó̊Æy!òÎ%_´ !ü“ñ ˜Óî%ƒ!ì˛ò !ü“ñ ¢ö˛›˛ÁÎ̊ƒyÓ̊ !ü“ñ £yv≈̨ ÁÎ̊ƒyÓ̊ !ü“ ≤Ã¶,̨ !ì˛ Ï̂ì˛ ~ÓÇ

SáV Ü,£!òõ≈yí Á fl įyÓÓ̊ ¢¡ô!_ v z̨ß̈Î̊ò ˆ«˛ Ï̂e–

2. ˛ô%òÉ Ï̂≤ÃÓ̊ Ï̂íÓ̊ !¶˛!_ Ï̂ì˛ xòyÓy!¢Ñ˛ ¶˛yÓ̊ì˛#Î̊Ó̊y ¶˛yÓ̊ Ï̂ì˛ ˆÎ ¢õhfl˛ ˆ«˛ Ï̂e !Ó!ò Ï̂Î̊yÜ Ñ˛Ó̊ Ï̂ú 80ù

¢%!Óïy ˛ôy Ï̂Ó ˆ¢=!ú £úÈÙÙÙÈ SÑ˛V ˆÓ¢Ó̊Ñ˛y!Ó̊ Óƒy!B˛Ç ˛ô!Ó̊ Ï̂¢ÓyÓ̊ ˆ«˛ Ï̂e ~ÓÇ SÖV v z̨Í˛ôyîò ˆ«˛ Ï̂eÓ̊

ˆÑ˛y Ï̂òy ˆÑ˛y¡ôy!ò ˆüÎ̊yÓ̊ Óy Ó̊*˛ôyhs˛Ó̊ Ï̂ÎyÜƒ !v˛ Ï̂ÓM˛Èy Ï̂Ó̊ òì%̨ ò !Ó!úÓ̊ ˆ«˛ Ï̂e–

3. ˛ô%òÉ Ï̂≤ÃÓ̊ Ï̂íÓ̊ !¶˛!_ Ï̂ì˛ xòyÓy!¢Ñ˛ ¶˛yÓ̊ì˛#Î̊Ó̊y ¶˛yÓ̊ Ï̂ì˛ ˆÎ ¢õhfl˛ ˆ«˛ Ï̂e !Ó!ò Ï̂Î̊yÜ Ñ˛Ó̊ Ï̂ú 40ù

¢%!Óïy ˛ôy Ï̂Ó ˆ¢=!ú £úÈÙÙÙÈ SÑ˛V £y¢˛ôyì˛yúñ SÖV ˆ£y Ï̂›˛úñ SÜV ãy£y Ï̂ã õyú xyõîy!ò Á Ó̊Æy!òÓ̊

ˆ«˛ Ï̂e ~ÓÇ SáV ˜ì˛ú xò%¢ı˛y Ï̂òÓ̊ ˆ«˛ Ï̂e–

xÈÙÈ˛ô%òÉ Ï̂≤ÃÓ̊ Ï̂íÓ̊ !¶˛!_ Ï̂ì˛ !Ó!ò Ï̂Î̊yÜ

xÈÙÈ˛ô%òÉ Ï̂≤ÃÓ̊ Ï̂íÓ̊ !¶˛!_ Ï̂ì˛ xòyÓy!¢Ñ˛ ¶˛yÓ̊ì˛#Î̊Ó̊y ˆÎ ¢õhfl˛ ˆ«˛ Ï̂e !Ó!ò Ï̂Î̊yÜ Ñ˛Ó̊ Ï̂ì˛ ˛ôy Ï̂Ó̊ñ ˆ¢=!ú £úÈÙÙÙÈ

S1V !Ó̊ãy¶≈̨  Óƒy Ï̂B˛Ó̊ xò%̂ Ïõyîò ¢y Į̈̂ ô«˛ xÈÙÈÓ̊*˛ôyhs˛Ó̊ Ï̂ÎyÜƒ !v˛ Ï̂ÓM˛Èy Ï̂Ó̊ñ S2V Óy!í!ãƒÑ˛ ˛ô Ï̂e ~ÓÇ S3V ›˛yÑ˛yÓ̊

Óyãy Ï̂Ó̊Ó̊ !õv z̨â%̨ ƒÎ̊yú ö˛y Ï̂[˛–

7.4 !¢!Ñ˛v z̨!Ó̊!›˛¢ ~[˛ ~: Ï̂â˛O ˆÓyv≈̨  xö˛ £z![˛Î̊y Sˆ¢!ÓV

1988 ¢y Ï̂ú ˛ôƒy Ï̂›˛ú Ñ˛!õ!›˛Ó̊ ¢%̨ ôy!Ó̊ü ˆõ Ï̂ò xy Ï̂õ!Ó̊Ñ˛y Î%_´Ó̊y Ï̂‹T…Ó̊ !¢!Ñ˛v z̨!Ó̊!›˛¢‰ ~: Ï̂â˛O Ñ˛!õüò ~ÓÇ

Î%_´Ó̊y Ï̂ãƒÓ̊ !¢!Ñ˛v z̨!Ó̊!›˛¢‰ xƒyu˛ £zò Ï̂¶˛fi›˛ Ï̂õr›˛ ˆÓy Ï̂v≈̨ Ó̊ xò%Ó̊*˛ô !¢!Ñ˛v z̨!Ó̊!›˛¢‰ xƒyu˛ ~: Ï̂â˛O ˆÓyv≈̨  xö‰̨  £z!u˛Î̊y

Óy ˆ¢!Ó Ü!‡˛ì˛ £Î̊– ÷Ó̊& Ï̂ì˛ ˆ¢!Ó ~Ñ˛!›˛ ≤Ãüy¢!òÑ˛ ¢Çfl įy !£ Ï̂¢ Ï̂Ó Ñ˛yã Ñ˛Ó̊ Ï̂ì˛ Ìy Ï̂Ñ˛– !Ñ˛ls˛ 1992 ¢y Ï̂ú

¶˛yÓ̊ì˛#Î̊ ¢Ç¢ Ï̂î ˆ¢!Ó xy£zò ˛ôyü £Î̊–

ˆ¢!ÓÈÙÈÓ̊ ˛ô!Ó̊â˛yúÑ˛ ˛ô°Ï≈̂ Ïî ˆÑ˛w#Î̊ ¢Ó̊Ñ˛y Ï̂Ó̊Ó̊ myÓ̊y !òÎ%_´ î%Ûãò ¢î¢ƒ Á ~Ñ˛ãò ˆâ˛Î̊yÓ̊õƒyò Óy ¢¶˛y˛ô!ì˛ñ

ˆÑ˛w#Î̊ ¢Ó̊Ñ˛y Ï̂Ó̊Ó̊ xÌ≈ Á ˆÑ˛y¡ôyò# xy£zòÈÙÈ≤Ãüy¢ò õs f̨̂ ÏÑ˛Ó̊ myÓ̊y õ Ï̂òyò#ì˛ î%ãò ¢î¢ƒñ !Ó̊ãy¶≈̨  Óƒy Ï̂B˛Ó̊ myÓ̊y

õ Ï̂òyò#ì˛ ~Ñ˛ãò ¢î¢ƒ ~ÓÇ Óy!Ñ˛ ˛ô§yâ˛ãò xòƒyòƒ ¢î Ï̂¢ƒÓ̊ õ Ï̂ïƒ ˆÑ˛w#Î̊ ¢Ó̊Ñ˛yÓ̊ myÓ̊y !òÎ%_´ !ì˛òãò

¢Ó≈«˛ Ï̂íÓ̊ ¢î¢ƒ xy Ï̂äÈ–

7.4.1 ˆ¢!ÓÓ̊ Ñ˛yÎ≈yÓú# ≠

ˆüÎ̊yÓ̊ Óyãy Ï̂Ó̊Ó̊ Ñ˛yÎ≈Ñ˛úy˛ô !òÎ̊s f̨í Ñ˛Ó̊yÓ̊ v ẑ̨ Ïj Ï̂üƒ ˆ¢!ÓÈÙÈÓ̊ xÓîyò Á ¶)̨ !õÑ˛y Ö%Ó£z ì˛yÍ˛ôÎ≈̨ ô)í≈– ˆ¢!ÓÈÙÈÓ̊

≤Ãïyò ≤Ãïyò Ñ˛yÎ≈yÓú# !ò Ï̂â˛ xy Ï̂úyâ˛òy Ñ˛Ó̊y £úÈÙÙÙÈ

1. ò!ÌÓk˛ ¢Çe´yhs˛ Ñ˛yã ≠ ˆüÎ̊yÓ̊ Óyãy Ï̂Ó̊Ó̊ ¢ Ï̂D Î%_´ ˆüÎ̊yÓ̊ îyúyúñ ¢£îyúyúñ ~ Ï̂ãr›˛ Á !Ó!¶˛ß̈

Óƒy Ï̂B˛Ó̊ Ñ˛yÎ≈yÓ!ú !òÎ̊s f̨í Ñ˛Ó̊yÁ ˆ¢!ÓÓ̊ xòƒì˛õ Ñ˛yã– ˆüÎ̊yÓ̊ îyúyú Óy õy Ï̂â≈̨ r›˛ Óƒy!B˛Ç !£¢y Ï̂Ó
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Ñ˛yã Ñ˛Ó̊ Ï̂ì˛ £ Ï̂ú ˆ¢!ÓÓ̊ Ñ˛y Ï̂äÈ òyõ ò!ÌÓk˛ Ñ˛Ó̊ Ï̂ì˛ £Î̊– ÷ï% ì˛y£z òÎ̊ñ ˆ¢!Ó ˆüÎ̊yÓ̊ îyúyú Á

õy Ï̂â≈̨ r›˛ Óƒy!B˛Ç Ï̂Î̊Ó̊ xyâ˛Ó̊í!Ó!ï Á !òÎ̊õò#!ì˛Á !ò!î≈‹T Ñ˛ Ï̂Ó̊ ˆîÎ̊–

2. !òÎ˚s˛fíõ)úÑ˛ Ñ˛yÎ≈yÓú# ≠ ˆ¢!Ó ˆüÎ˚yÓ˚ ÓyãyÓ˚ Á ú!@¿˛ôˆÏeÓ˚ ÓyãyÓ˚ !òÎ˚s˛fí Ñ˛ˆÏÓ˚–

ˆÎÈÙÈ¢Ó!Ó!ò Ï̂Î̊yÜÑ˛yÓ̊# ~Ñ˛¢ Ï̂D ≤Ãâ%̨ Ó̊ ú!@¿˛ôe ˆÑ˛òyÈÙÈˆÓâ˛y Ñ˛ Ï̂Ó̊ ~ÓÇ ˆÑ˛y¡ôyò# x!ï@˘Ã£ Ï̂íÓ̊ ≤Ã Ï̂â˛‹Ty

Ñ˛ Ï̂Ó̊ ˆ¢!Ó ì˛y Ï̂îÓ̊ Á˛ôÓ̊ ì˛#«̄˛ òãÓ̊ Ó̊y Ï̂Ö ~ÓÇ ¢ì˛Ñ≈̨  ˛ôÎ≈̂ ÏÓ«˛Ñ˛ Óy xì˛w ≤Ã£Ó̊#Ó̊ Ñ˛yã Ñ˛ Ï̂Ó̊–

ˆüÎ˚yÓ˚ Óyãy Ï̂Ó˚Ó˚ x Ï̃Óï ö˛y›‰̨ Ñ˛y Ñ˛yÓ˚ÓyÓ˚ ~ÓÇ x Ï̃ò!ì˛Ñ˛ Ñ˛yãÑ˛õ≈ ≤Ã!ì˛ Ï̂Ó˚yï Ñ˛Ó˚yÓ˚ ãòƒ ˆ¢!Ó

¢õÎ̊õ Ï̂ì˛y v z̨̨ ôÎ%_´ ÓƒÓfl įy @˘Ã£í Ñ˛ Ï̂Ó̊–

3. !òÓ̊y˛ô_yÓ̊ Ñ˛yã ≠ !Ó!¶˛ß̈ !òÎ̊õ Á !òÎ̊s f̨íõ)úÑ˛ ÓƒÓfl įy ≤ÃÓì≈̨ Ï̂òÓ̊ õyïƒ Ï̂õ ˆ¢!Ó !Ó!ò Ï̂Î̊yÜÑ˛yÓ̊# Ï̂îÓ̊ñ

!ÓˆÏü°Ï Ñ˛ˆÏÓ˚ «%˛o !Ó!òˆÏÎ˚yÜÑ˛yÓ˚#ˆÏîÓ˚ fl˛∫yÌ≈Ó˚«˛yÎ˚ Ó ì˛# £Î˚– !Ó!òˆÏÎ˚yÜ ¢Çe´yhs˛ Óƒy˛ôyˆÏÓ˚ ˆ¢!Ó

!Ó!ò Ï̂Î̊yÜÑ˛yÓ̊# Ï̂îÓ̊ fl ∫̨yÌ≈ ¢%Ó̊«˛yÓ̊ ÓƒÓfl įy Ñ˛ Ï̂Ó̊–

4. !õv z̨â%̨ ƒÎ̊yú ö˛y Ï̂u˛Ó̊ Ñ˛yã !òÎ̊s f̨í ≠ !õv z̨â%̨ ƒÎ̊yú ö˛yu˛¢£ !Ó!¶˛ß̈ ö˛y Ï̂u˛Ó̊ Ñ˛yÎ≈Ñ˛úy˛ô !òÎ̊s f̨í Ñ˛Ó̊yÁ

ˆ¢!ÓÓ̊ xòƒì˛õ ≤Ãïyò Ñ˛yã–

5. !ò Ï̂°Ïïõ)úÑ˛ Ñ˛yÎ≈Ñ˛úy˛ô ≠ ¢Ω˛Óì˛ ˆ¢!ÓÈÙÈÓ̊ ¢Ó Ï̂â˛ Ï̂Î̊ =Ó̊&c˛ô)í≈ Ñ˛yã £ú ˆüÎ̊yÓ̊ Óyãy Ï̂Ó̊Ó̊ ì˛äÈÓ̊&˛ôñ

Ñ˛yÓ̊â%̨ !˛ôñ ≤Ãì˛yÓ̊íy £zì˛ƒy!î x¢Í Á x Ï̃ò!ì˛Ñ˛ Ñ˛yÎ≈Ñ˛úy˛ô Óı˛ Ñ˛Ó̊y– ˆ¢!Ó x!@˘Ãõ ÓƒÓ¢yñ ú!@¿˛ô Ï̂eÓ̊

xhs˛¶≈%̨ !_´ ÓƒÓ¢yñ x¢Í ˆúò Ï̂îòÑ˛yÓ̊# Ï̂îÓ̊ îy Ï̂õÓ̊ Ñ˛yÓ̊â%̨ !˛ô Á xì˛ƒ!ïÑ˛ ö˛y›‰̨ Ñ˛y Óy ã%Î̊yÓ̊ ≤Ã!ì˛ Ï̂Ó̊y Ï̂ï

¢!‡˛Ñ˛ ÓƒÓfl įy @˘Ã£í Ñ˛ Ï̂Ó̊–

6.   ôÎ≈̂ ÏÓ«˛Ñ˛ !£¢y Ï̂Ó Ñ˛yã ≠ Î!î ˆÑ˛y Ï̂òy Óƒ!_´ Óy ≤Ã!ì˛¤˛yò x!ì˛!Ó̊_´ ˛ô!Ó̊õy Ï̂í xòƒ ˆÑ˛y Ï̂òy

ˆÑ˛y¡ôy!òÓ̊ ˆüÎ̊yÓ̊ e´Î̊ Ñ˛ Ï̂Ó̊ Óy ~Ñ˛!›˛ ˆÑ˛y¡ôy!ò xòƒ ˆÑ˛y Ï̂òy ˆÑ˛y¡ôy!ò Ï̂Ñ˛ x!ï@˘Ã£í Ñ˛ Ï̂Ó̊ñ ì˛y£ Ï̂ú

ˆ¢!Ó ˆ¢Öy Ï̂ò ¢ì˛Ñ≈̨ ì˛yõ)ú ˛ôÎ≈̂ ÏÓ«˛Ñ˛ !£¢y Ï̂Ó Ñ˛yã Ñ˛ Ï̂Ó̊–

7. x!¶˛ Ï̂ÎyÜ ≤Ã!ì˛Ñ˛yÓ̊ÈÙÈ¢Çe´yhs˛ Ñ˛yã ≠ ˆüÎ̊yÓ̊ Óyãy Ï̂Ó̊Ó̊ ˆúò Ï̂îòÈÙÈ¢Çe´yhs˛ Óƒy˛ôy Ï̂Ó̊ !Ó!ò Ï̂Î̊yÜÑ˛yÓ̊# Ï̂îÓ̊

ˆÎÈÙÈ¢Ó x!¶˛ Ï̂ÎyÜ Ìy Ï̂Ñ˛ñ ˆ¢!Ó ˆ¢= Ï̂úyÓ̊ ≤Ã!ì˛Ñ˛y Ï̂Ó̊Ó̊ ãòƒ v z̨̨ ôÎ%_´ ÓƒÓfl įy @˘Ã£í Ñ˛ Ï̂Ó̊– ˆüÎ̊yÓ̊

îyúyúñ v z̨̨ ôÈÙÈîyúyúñ ˆ˛ôy›≈̨ Ï̂ö˛y!úÁ ˛ôÓ̊yõü≈îyì˛yñ ˜Ó Ï̂î!üÑ˛ ≤Ãy!ì˛¤˛y!òÑ˛ !Ó!ò Ï̂Î̊yÜÑ˛yÓ̊#ñ ú!@¿˛ô Ï̂eÓ̊

ì˛_¥yÓïyÎ̊Ñ˛ñ Ü!FäÈì˛Ñ˛yÓ̊# Ï̂îÓ̊ ˆÎ ˆÑ˛yò x!¶˛ Ï̂ÎyÜ ˆ¢!Ó ≤Ã!ì˛Ñ˛yÓ̊ Ñ˛ Ï̂Ó̊ Ìy Ï̂Ñ˛–

8. Ü Ï̂Ó°Ïíy ¢Çe´yhs˛ Ñ˛yã ≠ ú!@¿ Óyãy Ï̂Ó̊Ó̊ Ü Ï̂Ó°Ïíy ¢Çe´yhs˛ Ñ˛yã Óy Ñ˛y Ï̂ã ¢y£yÎƒ Ñ˛Ó̊yÁ ˆ¢!ÓÓ̊

Ñ˛y Ï̂ãÓ̊ õ Ï̂ïƒ ˛ô Ï̂v˛̧– x Ï̂òÑ˛ ¢õÎ̊ ˆ¢!Ó !Ó!¶˛ß̈ ì˛Ìƒ Á Ü Ï̂Ó°Ïíyõ)úÑ˛ ˛ô!eÑ˛yÁ ≤ÃÑ˛yü Ñ˛ Ï̂Ó̊–

7.4.2  ˆ¢!ÓÓ̊ ¶)̨ !õÑ˛y ≠ Óì≈̨ õyò ˆ≤Ã«˛y˛ô Ï̂›˛ ¶˛yÓ̊ì˛#Î̊ ˆüÎ̊yÓ̊ Óyãy Ï̂Ó̊ ˆ¢!ÓÓ̊ ¶)̨ !õÑ˛y x˛ô!Ó̊¢#õ– !ò Ï̂â˛ ˆ¢!ÓÓ̊

≤Ãïyò ¶)̨ !õÑ˛y=!ú xy Ï̂úyâ˛òy Ñ˛Ó̊y £ú ≠

1.   ˆüÎ̊yÓ̊ !Ó!úÓ̊ ˆ«˛ Ï̂e ¶)̨ !õÑ˛y ≠ Óì≈̨ õyò ˆüÎ̊yÓ̊ Óyãy Ï̂Ó̊ ˆüÎ̊yÓ̊ !Ó!úÓ̊ ˆ«˛ Ï̂e ˆîÖy Ï̂üyòyÓ̊ ¢¡ô)í≈

x!ïÑ˛yÓ̊ ˆ¢!ÓÓ̊ xy Ï̂äÈ– !Ó Ï̂ü°Ïì˛ òì%̨ ò ˆüÎ̊yÓ̊ !Ó!úÓ̊ ˆ«˛ Ï̂e ˆÑ˛y¡ôy!ò=!ú Ï̂Ñ˛ xÓüƒ£z ˆ¢!ÓÓ̊
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Ñ˛yäÈ ˆÌ Ï̂Ñ˛ xò%õ!ì˛˛ôe !ò Ï̂ì˛ £Î̊– ˆ¢!ÓÓ̊ xò%õ!ì˛ äÈyv˛̧y ˆÑ˛y Ï̂òy ˆÑ˛y¡ôy!ò òì%̨ ò ˆüÎ̊yÓ̊ !Ó!ú

Ñ˛Ó̊ Ï̂ú ì˛y ˆÓxy£z!ò Ó Ï̂ú Üíƒ £ Ï̂Ó–

   Ó̊y£z›˛ ˆüÎ̊yÓ̊ !Ó!úÓ̊ ˆ«˛ Ï̂eÁ ˆÑ˛y¡ôy!ò=!ú Ï̂Ñ˛ ˆ¢!ÓÓ̊ Ñ˛yäÈ ˆÌ Ï̂Ñ˛ xyÜyõ xò%õ!ì˛ !ò Ï̂ì˛ £Î̊–

!Ó!úÑ,̨ ì˛ ˆüÎ̊y Ï̂Ó̊Ó̊ ¢ Ï̂D ˆÑ˛yò‰ xò%̨ ôy Ï̂ì˛ Ó̊y£z›˛ ˆüÎ̊yÓ̊ Óyãy Ï̂Ó̊ äÈyv˛̧y £ Ï̂Ó ˆ¢!Ó ì˛yÁ !òï≈yÓ̊í Ñ˛ Ï̂Ó̊

ˆîÎ̊–

2.   ˆüÎ̊yÓ̊ Óyãy Ï̂Ó̊Ó̊ Ñ˛yÎ≈yÓú#Ó̊ v z̨̨ ôÓ̊ ì˛îyÓ̊!Ñ˛ ¢¡ô Ï̂Ñ≈̨  ˆ¢!ÓÈÙÈÓ̊ ¶)̨ !õÑ˛y ≠ ˆ¢!Ó ¶˛yÓ̊ Ï̂ì˛Ó̊ ¢Ó

ˆüÎ̊yÓ̊ ÓyãyÓ̊= Ï̂úyÓ̊ Ñ˛yÎ≈Ñ˛úy Į̈̂ ôÓ̊ v z̨̨ ôÓ̊ ì˛#«̄˛ òãÓ̊îyÓ̊# Ñ˛ Ï̂Ó̊– ˆÎ ˆüÎ̊yÓ̊ Óyãy Ï̂Ó̊ x Ï̃Óï Ñ˛yÎ≈Ñ˛úy˛ô

£Î̊ñ ˆ¢!Ó ì˛yÓ̊ v z̨̨ ôÓ̊ !ò Ï̂°ÏïyK˛y ãy!Ó̊ Ñ˛Ó̊ Ï̂ì˛ ˛ôy Ï̂Ó̊ ~ÓÇ ì˛yÓ̊ Ñ˛yÎ≈!òÓ≈y£# Ñ˛!õ!›˛Ó̊ Ñ˛y Ï̂äÈ ÓƒyÖƒy

îy!Ó Ñ˛Ó̊ Ï̂ì˛ ˛ôy Ï̂Ó̊– ≤Ã Ï̂Î̊yã Ï̂ò ˆ¢!Ó ì˛yÓ̊ Ñ˛yã xòy!ïÑ˛ 7 !îò ˛ôÎ≈hs˛ Óı˛ Ñ˛Ó̊ Ï̂ì˛ ˛ôy Ï̂Ó̊ xÌÓy

ˆÑ˛y Ï̂òy !Ó Ï̂ü°Ï ú!@¿˛ô Ï̂eÓ̊ ˆúò Ï̂îò Óı˛ Ñ˛Ó̊ Ï̂ì˛ ˛ôy Ï̂Ó̊–

3.    x Ï̃Óï ö˛y›‰̨ Ñ˛y ˆúò Ï̂îò ≤Ã!ì˛ Ï̂Ó̊yï ¢¡ô Ï̂Ñ≈̨  ˆ¢!ÓÈÙÈÓ̊ ¶)̨ !õÑ˛y ≠ ˆ¢!ÓÈÙÈÓ̊ xòƒì˛õ Ñ˛yã £ú

ˆüÎ̊y Ï̂Ó̊Ó̊ v z̨̨ ôÓ̊ x Ï̃Óï ö˛y›‰̨ Ñ˛y ˆúò Ï̂îò Óı˛ Ñ˛Ó̊y– ¢!‡˛Ñ˛ ¢õ Ï̂Î̊ xì˛ƒ!ïÑ˛ ö˛y›‰̨ Ñ˛y Ñ˛yÓ̊ÓyÓ̊ Óı˛ òy

Ñ˛Ó̊ Ï̂ú ˆüÎ̊yÓ̊ ÓyãyÓ̊ ã%Î̊y Ï̂ÖúyÓ̊ xyU˛yÎ̊ ˛ô!Ó̊íì˛ £ Ï̂ì˛ ˛ôy Ï̂Ó̊– x Ï̃Óï ö˛y›‰̨ Ñ˛y Óı˛ Ñ˛Ó̊yÓ̊ ãòƒ

ˆ¢!Ó ˆüÎ̊yÓ̊ îyúyúñ v z̨̨ ôîyúyúñ «˛õì˛y≤ÃyÆ Ñ˛Ó̊!íÑ˛ñ ˆÓ̊!õ!¢Î̊y¢≈ £zì˛ƒy!î Ï̂îÓ̊ Ñ˛yÎ≈Ñ˛úy Į̈̂ ôÓ̊ v z̨̨ ôÓ̊

Ñ˛ Ï̂‡˛yÓ̊ !òÎ̊s f̨í Ñ˛ Ï̂Ó̊–

4.   ˆüÎ̊y Ï̂Ó̊Ó̊ v z̨̨ ôÓ̊ ã%Î̊y Ï̂Öúy ≤Ã!ì˛ Ï̂Ó̊yï ¢¡ô Ï̂Ñ≈̨  ˆ¢!ÓÈÙÈÓ̊ ¶)̨ !õÑ˛y ≠ ˆüÎ̊yÓ̊ ˆÑ˛ Ï̂úB˛yÓ̊# ≤Ã!ì˛ Ï̂Ó̊y Ï̂ïÓ̊

ãòƒ ˆ¢!Ó ˆüÎ̊y Ï̂Ó̊Ó̊ v z̨̨ ôÓ̊ ã%Î̊y Ï̂Öúy Ñ˛ Ï̂‡˛yÓ̊¶˛y Ï̂Ó !òÎ̊s f̨í Ñ˛ Ï̂Ó̊– £°Ï≈î ˆõ Ï̂£ì˛y Á ˆÑ˛ì˛ò ˛ôy Ï̂Ó̊ Ï̂ÖÓ̊

ˆüÎ̊yÓ̊ ˆÑ˛ Ï̂úB˛yÓ̊#Ó̊ ˛ôÓ̊ ˆ¢!Ó ~£z !Ó°Ï̂ ÏÎ̊ !Ó Ï̂ü°Ï¶˛y Ï̂Ó ¢ì˛Ñ≈̨  ÌyÑ˛ Ï̂äÈ–

5.   ˆüÎ̊yÓ̊ îyúyú Ï̂îÓ̊ Ñ˛y Ï̂ãÓ̊ v z̨̨ ôÓ̊ !òÎ̊s f̨í ¢¡ô Ï̂Ñ≈̨  ˆ¢!ÓÈÙÈÓ̊ ¶)̨ !õÑ˛y ≠ ˆ¢!Ó ˆüÎ̊yÓ̊ Óyãy Ï̂Ó̊Ó̊

¢î¢ƒ Ï̂îÓ̊ Ñ˛yÎ≈yÓú#Ó̊ Á˛ôÓ̊ Ñ˛v˛̧y òãÓ̊îyÓ̊# Ñ˛ Ï̂Ó̊– ˆ¢!Ó Î!î ˆî Ï̂Ö ˆÎñ ˆÑ˛y Ï̂òy ˆüÎ̊yÓ̊ îyúyú

ˆüÎ̊yÓ̊ ÓyãyÓ̊ Ï̂Ñ˛ ã%Î̊yÓ̊ xyU˛yÎ̊ ˛ô!Ó̊íì˛ Ñ˛Ó̊yÓ̊ ˆâ˛‹Ty Ñ˛Ó̊ Ï̂äÈñ ì˛ Ï̂Ó ˆ¢!Ó ì˛yÓ̊ Ñ˛yã ¢yõ!Î̊Ñ˛ ¶˛y Ï̂Ó

Óı˛ Ñ˛Ó̊ Ï̂ì˛ ˛ôy Ï̂Ó̊ xÌÓy ì˛yÓ̊ !ÓÓ̊& Ï̂k˛ xy£zòÜì˛ ÓƒÓfl įy !ò Ï̂ì˛ ˛ôy Ï̂Ó̊– ˆ¢!Ó ˆüÎ̊yÓ̊ Óyãy Ï̂Ó̊Ó̊

Ñ˛yÎ≈!òÓ≈y£# Ñ˛!õ!›˛Ó̊ !ÓÓ̊& Ï̂k˛Á üy!hfl˛õ)úÑ˛ ÓƒÓfl įy !ò Ï̂ì˛ ˛ôy Ï̂Ó̊ ~ÓÇ ˜Ñ˛!ö˛Î̊Í îy!Ó Ñ˛Ó̊ Ï̂ì˛ ˛ôy Ï̂Ó̊–

ˆî Ï̂üÓ̊ ¢Ó ˆüÎ̊yÓ̊ ÓyãyÓ̊= Ï̂úyÓ̊ Ñ˛yã ¢%¤%̨ ¶˛y Ï̂Ó ˛ô!Ó̊â˛yúòy Ñ˛Ó̊ Ï̂ì˛ ¢y£yÎƒ Ñ˛Ó̊y ˆ¢!ÓÈÙÈÓ̊ îy!Î̊c–

6. !Ó!ò Ï̂Î̊yÜÑ˛yÓ̊# Ï̂îÓ̊ ¢%Ó̊«˛yÓ̊ ˆ«˛ Ï̂e ¶)̨ !õÑ˛y ≠ ˆüÎ̊yÓ̊ Óyãy Ï̂Ó̊ !Ó!ò Ï̂Î̊yÜÑ˛yÓ̊#Ó̊ !Ó!¶˛ß̈¶˛y Ï̂Ó ≤Ãì˛y!Ó̊ì˛

£ò– Ñ˛ÖòÁ ˆüÎ̊yÓ̊ îyúyú Ï̂îÓ̊ Ñ˛y Ï̂äÈñ Ñ˛ÖòÁ Óy ˆÑ˛y¡ôy!òÓ̊ Ñ˛y Ï̂äÈ– Ó Ï̂¡∫ fi›˛Ñ˛ ~: Ï̂â˛O ì˛y!úÑ˛y¶%̨ _´

~Ñ˛y!ïÑ˛ ˆÑ˛y¡ôy!òÓ̊ òy Ï̂õ !Ó!ò Ï̂Î̊yÜÑ˛yÓ̊# Ï̂îÓ̊ ≤Ã¶)̨ ì˛ ˛ô!Ó̊õy Ï̂í òy!úü ã Ï̂õ xy Ï̂äÈ– Óì≈̨ õy Ï̂ò ˆ¢!Ó

ˆüÎ̊yÓ̊ ÓyãyÓ̊ Ï̂Ñ˛ ¢¡ô)í≈¶˛y Ï̂Ó Ñ˛ Ï̂‡˛yÓ̊ !òÎ̊õò#!ì˛Ó̊ õyïƒ Ï̂õ !òÎ̊!s f̨ì˛ Ñ˛ Ï̂Ó̊– ÎyÓ̊ ö˛ Ï̂ú !Ó!ò Ï̂Î̊yÜÑ˛yÓ̊# Ï̂îÓ̊

x!¶˛ Ï̂Îy Ï̂ÜÓ̊ ¢ÇÖƒy !îò !îò Ñ˛õ Ï̂äÈ– 1994ÈÙÈ95 !Ö fi›˛y Ï̂∑ ˆÎÖy Ï̂ò ¢yÓ̊y ¶˛yÓ̊ Ï̂ì˛ x!¶˛ Ï̂Îy Ï̂ÜÓ̊¢ÇÖƒy

!äÈú 5ñ16ñ080!›˛ñ ˆ¢Öy Ï̂ò 2008ÈÙÈ09 !Ö fi›˛y Ï̂∑ x!¶˛ Ï̂Îy Ï̂ÜÓ̊ ¢ÇÖƒy 57ñ580!›˛– ˛ô)Ó≈Óì≈̨ #
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ÓäÈ Ï̂Ó̊ !ò‹ô!_ £Î̊!ò ~õò !Ñ˛ä%È x!¶˛ Ï̂ÎyÜ¢£ ˆ¢!Ó ¢Ç Ï̂üyïò Ñ˛ Ï̂Ó̊ !î Ï̂Î̊ Ï̂äÈ 75ñ989!›˛– Óì≈̨ õy Ï̂ò

ˆ¢!ÓÓ̊ Ñ˛ì≈,̨ Ï̂c !Ó!ò Ï̂Î̊yÜÑ˛yÓ̊# Ï̂îÓ̊ fl ∫̨yÌ≈ x Ï̂òÑ˛›˛y£z ¢%Ó̊!«˛ì˛–

7.   õy Ï̂â≈̨ r›˛ Óƒy!B˛Ç Ï̂Î̊Ó̊ ˆ«˛ Ï̂e ¶)̨ !õÑ˛y ≠ Óì≈̨ õyò xyÌ≈¢yõy!ãÑ˛ ÓƒÓfl įyÎ̊ õy Ï̂â≈̨ r›˛ Óƒy!B˛Ç Ï̂Î̊Ó̊ îy!Î̊cÁ

Ñ˛ì≈̨ Óƒ x˛ô!Ó̊¢#õ– õy Ï̂â≈̨ r›˛ Óƒy!B˛Ç !£¢y Ï̂Ó Ñ˛yã Ñ˛Ó̊ Ï̂ì˛ £ Ï̂ú ˆ¢!ÓÓ̊ Ñ˛y Ï̂äÈ òyõ ò!ÌÓk˛ Ñ˛Ó̊ Ï̂ì˛

£Î̊ ~ÓÇ ˆ¢!ÓÓ̊ !ò Ï̂î≈!üì˛ !ò!î≈‹T xyâ˛Ó̊í!Ó!ï ˆõ Ï̂ò â˛ú Ï̂ì˛ £Î̊– ˆ¢!ÓÓ̊ !ò Ï̂î≈!üì˛ ò#!ì˛ õy Ï̂â≈̨ r›˛

ÓƒyB˛yÓ̊Ó̊y ˆõ Ï̂ò òyÈÙÈâ˛ú Ï̂ú ˆ¢!Ó ì˛y Ï̂îÓ̊ !òÓı˛ò Óy!ì˛ú Ñ˛ Ï̂Ó̊ !î Ï̂ì˛ ˛ôy Ï̂Ó̊ xÌÓy !òÓı˛ò ¢yõ!Î̊Ñ˛¶˛y Ï̂Ó

fl į!Üì˛ Óy G%̨ !ú Ï̂Î̊ Ó̊yÖ Ï̂ì˛ ˛ôy Ï̂Ó̊–

8.   ˆe´!v˛›˛ ˆÓ̊!›˛Ç ~ Ï̂ã!™=!úÓ̊ ˆ«˛ Ï̂e ¶)̨ !õÑ˛y ≠ ˆÓ̊!›˛Ç ¢yïyÓ̊íì˛ G§%̨ !Ñ˛Ó̊ ˛ô!Ó̊ Ï̂≤Ã!«˛ Ï̂ì˛ ≤Ãì˛#Ñ˛ !â˛ Ï̂£´Ó̊

îyÓ̊y ú!@¿˛ô Ï̂eÓ̊ =íÜì˛õyò ¢%!ò!î≈‹T Ñ˛ Ï̂Ó̊– ì˛y£z Óì≈̨ õy Ï̂ò ˆe´!v˛›˛ ˆÓ̊!›˛Ç ~ Ï̂ã!™=!úÓ̊ ¶)̨ !õÑ˛y

!Ó Ï̂ü°Ï =Ó̊&c˛ô)í≈– ˆe´!v˛›˛ ˆÓ̊!›˛Ç ÓƒÓ¢y Ñ˛Ó̊yÓ̊ ãòƒ ˆÓ̊!›˛Ç ~ Ï̂ã!™=!ú Ï̂Ñ˛ ˆ¢!ÓÓ̊ Ñ˛y Ï̂äÈ !òÓı˛ò

Ñ˛Ó̊y Óyïƒì˛yõ)úÑ˛– ˆe´!v˛›˛ ˆÓ̊!›˛Ç ~ Ï̂ã!™=!ú Ï̂Ñ˛ ˆ¢!ÓÓ̊ !ò Ï̂î≈!üì˛ xyâ˛Ó̊í!Ó!ï ˆõ Ï̂ò â˛ú Ï̂ì˛ £Î̊–

Î!î ˆÓ̊!›˛Ç ~ Ï̂ã!™=!ú ˆ¢£z¢Ó xyâ˛Ó̊í!Ó!ï ˆõ Ï̂ò òyÈÙÈâ˛ Ï̂ú ì˛y£ Ï̂ú ˆ¢!Ó ì˛y Ï̂îÓ̊ !òÓı˛ò Óy!ì˛ú

Ñ˛ Ï̂Ó̊ ˆîÎ̊–

7.5  xò%ü#úò#

1. ˆüÎ̊yÓ̊ Óyãy Ï̂Ó̊Ó̊ Ñ˛yÎ≈y!òÓ≈y£# !£¢y Ï̂Ó îyúy Ï̂úÓ̊ ¶)̨ !õÑ˛y xy Ï̂úyâ˛òy Ñ˛Ó̊&ò–

2. ≤Ã!ì˛¤˛y!òÑ˛ !Ó!ò Ï̂Î̊yÜÑ˛yÓ̊# Óú Ï̂ì˛ !Ñ˛ ˆÓy Ï̂G˛ò⁄ ≤Ã!ì˛¤˛y!òÑ˛ !Ó!ò Ï̂Î̊yÜÑ˛yÓ̊# Ï̂îÓ̊ Ñ˛yÎ≈yÓú# ¢Ç Ï̂«˛ Į̈̂ ô

xy Ï̂úyâ˛òy Ñ˛Ó̊&ò–

3. ˆüÎ̊yÓ̊ Óyãy Ï̂Ó̊Ó̊ !òÎ̊s f̨Ñ˛ !£¢y Ï̂Ó ˆ¢!ÓÓ̊ ¶)̨ !õÑ˛y ˛ôÎ≈y Ï̂úyâ˛òy Ñ˛Ó̊&ò–

4. ˆ¢!ÓÓ̊ Ñ˛yÎ≈yÓú#Ó̊ ¢Ç!«˛Æ xy Ï̂úyâ˛òy Ñ˛Ó̊&ò–



~Ñ˛Ñ Ę̀ ÙÈ 8  xy!Ì≈Ñ˛ ˛ô!Ó̊ Ï̂°ÏÓy

Ü‡˛ò

8.1 v ẑ̨ Ïjüƒ

8.2 ïyÓ˚íy

8.3 xy!Ì≈Ñ˛ ˛ô!Ó̊ Ï̂°ÏÓyÓ̊ ˆ◊í#!Ó¶˛yÜ

8.4 xy!Ì≈Ñ˛ ˛ô!Ó̊ Ï̂°ÏÓyÓ̊ ˜Ó!ü‹Tƒ

8.5 õy Ï̂â≈̨ r›˛ Óƒy!B˛Ç

8.5.1 õy Ï̂â≈̨ r›˛ ÓƒyB˛ ~Ó̊ Ñ˛yÎ≈yÓú#

8.5.2 õy Ï̂â≈̨ r›˛ ÓƒyB˛˛ ~Ó̊ ¶)̨ !õÑ˛y

8.5.3 õy Ï̂â≈̨ r›˛ ÓƒyB˛ ¢¡ô!Ñ≈̨ ì˛ ˆ¢!ÓÓ̊ !ò Ï̂î≈üyÓú#

8.6 ˆe´!v˛›˛ ˆÓ̊!›˛Ç Óy }í õyò !òí≈Î̊

8.6.1 ïyÓ̊íy

8.6.2 ˆe´!v˛›˛ ˆÓ̊!›˛Ç ~Ó̊ ˜Ó!ü‹Tƒ

8.6.3 ˆe´!v˛›˛ ˆÓ̊!›˛Ç ≤Ã!ì˛¤˛y Ï̂òÓ̊ Ñ˛yÎ≈yÓú#

8.6.4 ˆe´!v˛›˛ ˆÓ̊!›˛Ç ~Ó̊ ¢#õyÓk˛ì˛y

8.6.5 ¶˛yÓ̊ì˛#Î̊ ˆe´!v˛›˛ ˆÓ̊!›˛Ç ¢Çfl įy=!úÓ̊ !ÓÓÓ̊í–

8.7 ¢yÓ˚yÇü

8.8 xò%ü#úò#

8.1  v ẑ̨ Ïjüƒ

~£z ~Ñ˛Ñ˛!›˛ ˛ôv˛̧yÓ̊ ˛ôÓ̊ ãyòy Îy Ï̂ÓÈÙÙÙÈ

 xy!Ì≈Ñ˛ ˛ô!Ó̊ Ï̂°ÏÓyÓ̊ ïyÓ̊íy

 xy!Ì≈Ñ˛ ˛ô!Ó̊ Ï̂°ÏÓyÓ̊ ˜Ó!ü‹Tƒ

 õy Ï̂â≈̨ r›˛ ÓƒyB˛˛ ~Ó̊ !Ó!¶˛ß̈ Ñ˛yÎ≈yÓú# Á ¶)̨ !õÑ˛y

 õy Ï̂â≈̨ r›˛ ÓƒyB˛ ¢¡ô!Ñ≈̨ ì˛ ˆ¢Ó#Ó̊ !ò Ï̂î≈üyÓú#
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 ˆe´!v˛›˛ ˆÓ̊!›˛Ç ¢Çfl įyÓ̊ ¢ÇK˛yñ ˜Ó!ü‹Tƒñ Ñ˛yÎ≈yÓú# Á ¢#õyÓk˛ì˛y

 ¶˛yÓ̊ Ï̂ì˛Ó̊ ≤Ãïyò ˆe´!v˛›˛ ˆÓ̊!›˛Ç ¢Çfl įy=!úÓ̊ ¢Ç!«˛Æ !ÓÓÓ̊í–

8.2 ïyÓ̊íy

xy!Ì≈Ñ˛ ˛ô!Ó̊ Ï̂°ÏÓy Óú Ï̂ì˛ ˆÓyG˛yÓ̊ ~Ñ˛!›˛ õyïƒõ ÎyÓ̊ ¢y£y Ï̂Îƒ xy!Ì≈Ñ˛ ≤Ã!ì˛¤˛yò=!úñ x Ï̂Ì≈Ó̊ ÓyãyÓ̊ Á xÌ≈

¢Çe´yhs˛ î!úú =!úñ Óƒ!_´Üì˛ !Ó!ò Ï̂Î̊yÜÑ˛yÓ̊# ~ÓÇ ≤Ãy!ì˛¤˛y!òÑ˛ !Ó!ò Ï̂Î̊yÜÑ˛yÓ̊# Ï̂Ñ˛ ≤Ã Ï̂Î̊yãò#Î̊ ˆ¢ÓyÑ˛yÎ≈ ¢¡ôß̈

Ñ˛ Ï̂Ó̊– xy!Ì≈Ñ˛ ˛ô!Ó̊ Ï̂°ÏÓy ¢M˛ÈÎ̊Ñ˛yÓ̊# Á !Ó!ò Ï̂Î̊yÜÑ˛yÓ̊# Ï̂îÓ̊ õ Ï̂ïƒ á!ò¤˛ ¢¡ôÑ≈̨  Ü Ï̂v˛̧ ˆì˛y Ï̂ú ~ÓÇ xy!Ì≈Ñ˛ ÓƒÓfl įyÓ̊

Ü!ì˛ü#úì˛y ¢%!ò!ÿ˛ì˛ Ñ˛ Ï̂Ó̊–

8.3 xy!Ì≈Ñ˛ ˛ô!Ó̊ Ï̂°ÏÓyÓ̊ ˆ◊í#!Ó¶˛yÜ

xy!Ì≈Ñ˛ ˛ô!Ó̊ Ï̂°ÏÓy î% ïÓ̊ Ï̂òÓ̊ £ Ï̂ì˛ ˛ôy Ï̂Ó̊– ~Ñ˛!›˛ SÑ˛V ö˛y[˛ !¶˛!_Ñ˛ Óy ¢¡ôî !¶˛!_Ñ˛ xy!Ì≈Ñ˛ ˛ô!Ó̊ Ï̂°ÏÓy Á

xòƒ!›˛ SÖV !ö˛ !¶˛!_Ñ˛ Óy v z̨̨ ô Ï̂îü !¶˛!_Ñ˛ xy!Ì≈Ñ˛ ˛ô!Ó̊ Ï̂°ÏÓy

xy!Ì≈Ñ˛ ˛ô!Ó̊ Ï̂°ÏÓy ˆ◊í#!Ó¶˛yÜ



 

¢¡ôî !¶˛!_Ñ˛ ˛ô!Ó̊ Ï̂°ÏÓy ˛ôy!Ó̊◊!õÑ˛ !¶˛!_Ñ˛ ˛ô!Ó̊ Ï̂°ÏÓy

ö˛y[˛ !¶˛!_Ñ˛ Óy ¢¡ôî !¶˛!_Ñ˛ ˛ô!Ó̊ Ï̂°ÏÓy

¢¡ôî !¶˛!_Ñ˛ ˛ô!Ó̊ Ï̂°ÏÓy Óú Ï̂ì˛ ˆ¢£z ïÓ̊ Ï̂òÓ̊ ˛ô!Ó̊ Ï̂°ÏÓy ˆÓyG˛yÎ̊ ÎyÓ̊ õyïƒ Ï̂õ Óy!íãƒÈÙÈ¢Çfl įy Ñ˛yÓ̊ÓyÓ̊#

≤Ã!ì˛¤˛yò=!úÓ̊ fl ∫̨“ Ï̂õÎ̊yî# Á î#á≈̂ ÏõÎ̊yî# xy!Ì≈Ñ˛ ≤Ã Ï̂Î̊yãò ˆõ›˛y Ï̂òyÓ̊ ÓƒÓfl įy Ñ˛Ó̊y £Î̊–

v z̨îy£Ó̊í fl ∫̨“ Ï̂õÎ̊yî# Óy î#á≈̂ ÏõÎ̊yî# } Ï̂íÓ̊ ÓƒÓfl įyñ ˝![˛ ¶˛yDy Ï̂òyñ ˆîòyîy Ï̂Ó̊Ó̊ îy!Î̊c ˆòÁÎ̊yñ }í ÓyRyñ

v ẑ̨ ÏîƒyÜ õ)úïò ¢Ó̊ÓÓ̊y£ îyÎ̊@˘Ã£í £zì˛ƒy!î–

˛ôy!Ó̊◊!õÑ˛ !¶˛!_Ñ˛ ˛ô!Ó̊ Ï̂°ÏÓy

˛ôy!Ó̊◊!õÑ˛ !¶˛!_Ñ˛ ˛ô!Ó̊ Ï̂°ÏÓy Óú Ï̂ì˛ ˆÓyG˛yÎ̊ ˆ¢£z¢õhfl˛ õïƒfl įyÑ˛yÓ̊# ≤Ã!ì˛¤˛y Ï̂òÓ̊ ˛ô!Ó̊ Ï̂°ÏÓy ÎyÓ̊y !ò!î≈‹T

˛ôy!Ó̊◊!õ Ï̂Ñ˛Ó̊ !Ó!òõ Ï̂Î̊ ˆe´ì˛y Óy õ Ï̂E˛ú Ï̂îÓ̊ xÌ≈ ¢Çe´yhs˛ Ñ˛y Ï̂ã ¢y£yÎƒ Ñ˛ Ï̂Ó̊–

v z̨îy£Ó̊íÈÙÙÙÈ !Ó!ú ÓƒÓfl įy˛ôòyñ ˆ˛ôy›≈̨ Ï̂ö˛y!úÁ ˛ôÓ̊yõü≈îyì˛yñ õy Ï̂â≈̨ r›˛ Óƒy!B˛Çñ x!ï@˘Ã£í Á xhs˛¶≈%̨ !_´ñ õ)úïò

˛ô%òÜ≈‡˛ò £zì˛ƒy!î–
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8.4 xy!Ì≈Ñ˛ ˛ô!Ó̊ Ï̂°ÏÓyÓ̊ ˜Ó!ü‹Tƒ

xy!Ì≈Ñ˛ ˛ô!Ó̊ Ï̂°ÏÓyÓ̊ =Ó̊&c˛ô)í≈ ˜Ó!ü‹Tƒ=!ú !ò¡̈Ó̊*˛ô ≠

1. ˆe´ì˛yÈÙÈˆÑ˛!wÑ˛ ≠ xy!Ì≈Ñ˛ ˛ô!Ó̊ Ï̂°ÏÓy ˆe´ì˛yÈÙÈˆÑ˛!wÑ˛– ~£z ïÓ̊ Ï̂òÓ̊ ˛ô!Ó̊ Ï̂°ÏÓy ÎyÓ̊y ˆîÎ̊ ì˛yÓ̊y ~£z

ô!Ó̊ Ï̂°ÏÓyÓ̊ @˘Ãy£Ñ˛ Ï̂îÓ̊ â˛y!£îy xò%ÎyÎ̊# ˆÑ˛Ôüú !òï≈yÓ̊í Ñ˛ Ï̂Ó̊ Îy Ï̂ì˛ ÓƒÎ̊ Ñ˛õ £Î̊ ~ÓÇ ú@¿#˛ôe òÜ Ï̂î

Ó̊*˛ôyhs˛Ó̊ ¢£ã £Î̊– ~£z ïÓ̊ Ï̂òÓ̊ ˛ô!Ó̊ Ï̂°ÏÓy îyì˛yÓ̊y ¢Ó ¢õÎ̊ x Ï̂Ì≈Ó̊ Óyãy Ï̂Ó̊Ó̊ ¢ Ï̂D ≤Ãì˛ƒ«˛¶˛y Ï̂Ó

ˆÎyÜy Ï̂ÎyÜ Ó̊y Ï̂Ö ~ÓÇ ì˛yÓ̊y v z̨qyÓ Ï̂òÓ̊ õyïƒ Ï̂õ Óyãy Ï̂Ó̊ òì%̨ ò òì%̨ ò xy!Ì≈Ñ˛ ˛ô!Ó̊ Ï̂°ÏÓyÓ̊ ¢,!‹T Ñ˛ Ï̂Ó̊

Îy Ï̂ì˛ ¶˛!Ó°Ïƒ Ï̂ì˛ ì˛y ˆe´ì˛yÓ̊ Ñ˛y Ï̂äÈ @˘Ã£í Ï̂ÎyÜƒ £Î̊ ~ÓÇ xy£zòÜì˛ ˆÑ˛yò ¢õ¢ƒyÓ̊ ¢,!‹T òy Ñ˛ Ï̂Ó̊–

Óì≈̨ õy Ï̂ò !ÓŸªyÎ̊ Ï̂òÓ̊ Ñ˛Ìy !Ó Ï̂Óâ˛òy Ñ˛ Ï̂Ó̊ ~Ñ˛!î Ï̂Ñ˛ ¢Ó≈@˘Ãy£ƒ ˛ôíƒ ˜ì˛Ó̊# Ñ˛ Ï̂Ó̊ xyÓyÓ̊ ≤Ã!ì˛¤˛yò Ï̂Ñ˛!wÑ˛

˛ô!Ó̊ Ï̂°ÏÓy ¢,!‹T Ñ˛Ó̊ Ï̂ì˛Á ¢yÓú#ú Ìy Ï̂Ñ˛– ì˛ Ï̂Ó ¢Ó ¢õÎ̊£z ~£z ïÓ̊ Ï̂òÓ̊ ˛ô!Ó̊ Ï̂°ÏÓyÓ̊ v z̨qyÓ Ï̂òÓ̊ ˆ«˛ Ï̂e

≤ÃyÌ!õÑ˛ !Ó Ï̂Óâ˛ƒ !Ó°ÏÎ˚ £Î˚ ˆÎ ¢Ó ≤Ã!ì˛¤˛yò ì˛y Ï̂îÓ̊ xy!Ì≈Ñ˛ ˛ô!Ó̊ Ï̂°ÏÓyÓ̊ ˆe´ì˛y ì˛yÓ̊y !Ñ˛¶˛y Ï̂Ó xy!Ì≈Ñ˛

ÓƒÓfl įy˛ôòyÎ̊ ¢%!Óïy ˆ˛ô Ï̂ì˛ ˛ôy Ï̂Ó̊ ì˛yÓ̊ v z̨̨ ôÓ̊–

2. xfl˛ôü≈ò#Î̊ ≠ xy!Ì≈Ñ˛ ˛ô!Ó̊ Ï̂°ÏÓy fl ∫̨y¶˛y!ÓÑ˛¶˛y Ï̂Ó£z xfl˛ôü≈ò#Î̊ ≤ÃÑ,̨ !ì˛Ó̊– ≤ÃÑ,̨ ì˛˛ô Ï̂«˛ ˆÎ ¢Ó ≤Ã!ì˛¤˛yò

˛ô!Ó̊ Ï̂°ÏÓy ˆîÎ̊ ì˛yÓ̊y Î!î ì˛y Ï̂îÓ̊ õ Ï̂E˛ Ï̂úÓ̊ Ñ˛y Ï̂äÈ !ò Ï̂ã Ï̂îÓ̊ ¢¡ô Ï̂Ñ≈̨  v z̨Fâ˛ ïyÓ̊íy ¢,!‹T Ñ˛Ó̊ Ï̂ì˛ òy ˛ôy Ï̂Ó̊

~ÓÇ ì˛y Ï̂îÓ̊ xyfl įy xã≈ò Ñ˛Ó̊ Ï̂ì˛ òy ˛ôy Ï̂Ó̊ ì˛ Ï̂Ó ì˛yÓ̊y ¢ö˛ú òyÁ £ Ï̂ì˛ ˛ôy Ï̂Ó̊– ¢%ì˛Ó̊yÇ õ Ï̂E˛ Ï̂úÓ̊ xyfl įy

xã≈ò Ñ˛Ó̊yÓ̊ ãòƒ ì˛y Ï̂îÓ̊ ≤Ã Ï̂Î̊yãò ˆ¢ÓyÓ̊ =íÜì˛õy Ï̂òÓ̊ v z̨ß̈ì˛ Ñ˛Ó̊y ~ÓÇ xy!Ì≈Ñ˛ ˛ô!Ó̊ Ï̂°ÏÓyÓ̊ òì%̨ ò

ïÓ̊ò v z̨qyÓ Ï̂òÓ̊ õyïƒ Ï̂õ ˆe´ì˛yÓ̊ Ñ˛y Ï̂äÈ !ÓŸªy¢ xã≈ò Ñ˛Ó̊y–

3. x!Ó Ï̂FäÈîƒì˛y ≠ xy!Ì≈Ñ˛ ˛ô!Ó̊ Ï̂°ÏÓyÓ̊ xòƒì˛õ ≤Ãïyò ˜Ó!ü‹Tƒ £ú ˆ¢Óy v z̨Í˛ôyîò Á ˆ¢Óy ¢Ó̊ÓÓ̊y£ ~Ñ˛£z

¢ Ï̂D ¢¡ôyîò Ñ˛Ó̊y– ~£zãòƒ ˆÎ ¢Ñ˛ú ≤Ã!ì˛¤˛yò xy!Ì≈Ñ˛ ˛ô!Ó̊ Ï̂°ÏÓy ˆîÎ̊ ì˛y Ï̂îÓ̊ ¢ Ï̂D ì˛y Ï̂îÓ̊ õ Ï̂E˛ Ï̂úÓ̊

¢%®Ó̊ ˆÓyG˛y˛ôv˛̧y ÌyÑ˛y ≤Ã Ï̂Î̊yãò–

4. òŸªÓ̊ì˛y Óy ¢ÇÓ̊«˛ Ï̂íÓ̊ x Ï̂ÎyÜƒì˛y ≠ !ü“≤Ã!ì˛¤˛y Ï̂òÓ̊ v z̨Í˛ôy!îì˛ ˛ôíƒ ˆÎõò ¢ÇÓ̊«˛í Ñ˛ Ï̂Ó̊ Ó̊yÖy ÎyÎ̊

Óy =îyõãyì˛Ñ˛Ó̊ò Ñ˛Ó̊y ¢Ω˛Ó £Î̊ñ xy!Ì≈Ñ˛ ˛ô!Ó̊ Ï̂°ÏÓyÓ̊ ˆ«˛ Ï̂e ì˛y ¢Ω˛Ó òÎ̊– ˆe´ì˛y ÎÖò ˆÎõò â˛y£ẑ ÏÓ

ˆ¢£z xò%ÎyÎ̊# ì˛y Ï̂Ñ˛ ¢õÎ̊õì˛ ˆ¢Óy ˛ô!Ó̊ Ï̂Óüò Ñ˛Ó̊ Ï̂ì˛ £ Ï̂Ó– ~£z ãòƒ â˛y!£îyÓ̊ !î Ï̂Ñ˛ òãÓ̊ ˆÓ̊ Ï̂Ö

xy!Ì≈Ñ˛ ˛ô!Ó̊ Ï̂°ÏÓyÓ̊ ˆÎyÜy Ï̂òÓ̊ ÓƒÓfl įy Ñ˛Ó̊ Ï̂ì˛ £ Ï̂Ó–

5. õyò%°Ï ˆÑ˛!wÑ˛ ˆ¢Óy ≠ ~£z ˛ô!Ó̊ Ï̂°ÏÓy ≤Ãïyòì˛ õyò%̂ Ï°ÏÓ̊ myÓ̊y õyò%̂ Ï°ÏÓ̊ ˆ¢Óy– ÎÌyÎÌ ≤Ã!e´Î̊y xy Ï̂Ó̊y˛ô

Ñ˛ Ï̂Ó˚ îy!Î˚cü#ú î«˛ Ñ˛õ≈# Ï̂îÓ˚ ¢y£y Ï̂Îƒ v z̨ß¨ì˛ =íÜì˛ õy Ï̂òÓ˚ ˆ¢Óy ≤Ãîyò Ñ˛ Ï̂Ó˚ Ìy Ï̂Ñ˛ñ xy!Ì≈Ñ˛

˛ô!Ó̊ Ï̂°ÏÓy ≤ÃîyòÑ˛yÓ̊# ≤Ã!ì˛¤˛yò=!ú–

6. v z̨qyÓòyõ)úÑ˛ ≠ xy!Ì≈Ñ˛ ˛ô!Ó̊ Ï̂°ÏÓyÓ̊ ~Ñ˛!›˛ v ẑ̨ ÏÕ‘Ö Ï̂ÎyÜƒ ˜Ó!ü‹Tƒ £ú ~!›˛ v z̨qyÓòõ)úÑ˛– xy!Ì≈Ñ˛

˛ô!Ó̊ Ï̂°ÏÓy ≤Ã!ì˛¤˛yò=!ú ¢Ó ¢õÎ̊ xy!Ì≈Ñ˛ Óyãy Ï̂Ó̊Ó̊ ≤Ã Ï̂Î̊yãò xò%¢ı˛yò Ñ˛ Ï̂Ó̊ ~ÓÇ â˛y!£îy xò%¢y Ï̂Ó̊

v z̨qyÓ Ï̂òÓ̊ õyïƒ Ï̂õ òì%̨ ò òì%̨ ò xy!Ì≈Ñ˛ ˛ô!Ó̊ Ï̂°ÏÓy ¢,!‹T Ñ˛ Ï̂Ó̊–
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8.5 õy Ï̂â≈̨ r›˛ Óƒy!B˛Ç

ˆÎ ¢õhfl˛ xy!Ì≈Ñ˛ ¢Çfl įy xÌ≈ ¢Ç@˘Ã£ñ Óy!í!ãƒÑ˛ v ẑ̨ ÏîƒyÜñ Óƒy!B˛Ç !Ó!ò Ï̂Î̊yÜñ x!ï@˘Ã£í Á xòƒyòƒ !Ó°Ï̂ ÏÎ̊

v z̨̨ ôÎ%_´ ˛ô!Ó̊◊!õ Ï̂Ñ˛Ó̊ !Ó!òõ Ï̂Î̊ ˛ôÓ̊yõü≈ Á v z̨̨ ô Ï̂îü ˆîÎ̊ ~ÓÇ x Ï̂Ì≈Ó̊ ¢Áîy Ñ˛ Ï̂Ó̊ ˆ¢£z ¢õhfl˛ xy!Ì≈Ñ˛ ¢Çfl įy Ï̂Ñ˛

¢ÁîyÜÓ̊# ÓƒyB˛ Óy õy Ï̂â≈̨ r›˛ ÓƒyB˛ Ó Ï̂ú–

¶˛yÓ̊ Ï̂ì˛Ó̊ ú!@¿˛ôe Á !Ó!òõÎ̊ ˛ô°Ï≈î Sˆ¢!ÓV ~Ó̊ õ Ï̂ì˛ñ õy Ï̂â≈̨ r›˛ ÓƒyB˛ ~õò ~Ñ˛ Óƒ!_´ Óy ≤Ã!ì˛¤˛yò Îy

ˆÑ˛y¡ôy!òÓ̊ ú!@¿ Óy !Ó!ú ÓƒÓfl įy˛ôòyÎ̊ Î%_´ Ìy Ï̂Ñ˛ ~ÓÇ ÓƒÓfl įy˛ôÑ˛ñ ˛ôÓ̊yõü≈îyì˛y Á v z̨̨ ô Ï̂î‹Ty !£¢y Ï̂Ó ú!@¿˛ôe

ˆÑ˛òy ˆÓâ˛yÓ̊ ≤Ã!ì˛◊&!ì˛ ˆîÎ̊ Óy !Ó!ú ÓƒÓfl įy˛ôòy ¢Çe´yhs˛ ˛ôÓ̊yõü≈ ≤Ãîyò Ñ˛ Ï̂Ó̊–

8.5.1 õy Ï̂â≈̨ r›˛ Óƒy Ï̂B˛Ó̊ Ñ˛yÎ≈yÓú#

¢õhfl˛ xy!Ì≈Ñ˛ ¢Çfl įy xÌ≈ ¢Ç@˘Ã£ñ Óy!í!ãƒÑ˛ v ẑ̨ ÏîƒyÜñ Óƒy!B˛Çñ !Ó!ò Ï̂Î̊yÜñ x!ï@˘Ã£í Á xòƒyòƒ !Ó°Ï̂ ÏÎ̊

v z̨̨ ôÎ%_´ ˛ôy!Ó̊◊!õ Ï̂Ñ˛Ó̊ !Ó!òõ Ï̂Î̊ ˛ôÓ̊yõü≈ Á v z̨̨ ô Ï̂îü ˆîÎ̊ ~ÓÇ x Ï̂Ì≈Ó̊ ¢Áîy Óy Óy!íãƒ Ñ˛ Ï̂Ó̊ ˆ¢£z ¢õhfl˛

xy!Ì≈Ñ˛ ¢Çfl įy Ï̂Ñ˛ Ó Ï̂ú ¢ÁîyÜÓ̊# ÓƒyB˛ Óy õy Ï̂â ≈̨r›˛ ÓƒyB˛–

¢ÁîyÜÓ̊# ÓƒyB˛ Óy õy Ï̂â≈̨ r›˛ Óƒy Ï̂B˛Ó̊ ≤Ãïyò Ñ˛yÎ≈yÓú# £ú ≠

1. v z̨̨ ô Ï̂î‹Tyõ)úÑ˛ Ñ˛yã ≠ õy Ï̂â≈̨ r›˛ ÓƒyB˛ õ Ï̂E˛ú Ï̂îÓ˚ ˆ˛ôy›≈̨ Ï̂ö˛y!úÁ ÓƒÓfl įy˛ôòyÓ˚ ãòƒ !Ó!¶˛ß̈ ïÓ˚̂ ÏòÓ˚

v z̨̨ ô Ï̂î‹Tyõ)úÑ˛ ˛ô!Ó̊ Ï̂°ÏÓy ≤Ãîyò Ñ˛ Ï̂Ó̊– õy Ï̂â≈̨ r›˛ ÓƒyB˛ ì˛yÓ̊ õ Ï̂E˛ú Ï̂îÓ̊ xy!Ì≈Ñ˛ v z̨̨ ô Ï̂îüñ !Ó!ò Ï̂Î̊yÜ v z̨̨ ô Ï̂îü

~ÓÇ Ñ˛ Į̈̂ ô≈y Ï̂Ó̊›˛ v z̨̨ ô Ï̂îü !î Ï̂Î̊ Ìy Ï̂Ñ˛– õy Ï̂â≈̨ r›˛ ÓƒyB˛ ˆ˛ôüyÜì˛ î«˛ì˛y ≤Ã Ï̂Î̊yÜ Ñ˛ Ï̂Ó̊ õ Ï̂E˛ú Óy @˘Ãy£Ñ˛ Ï̂îÓ̊

o&ì˛ Á Ñ˛õ Óƒ Ï̂Î̊ Ñ˛yã ¢¡ôyî Ï̂òÓ̊ !Ó°Ï̂ ÏÎ̊ ÎÌyÎÌ v z̨̨ ô Ï̂îü ˆîÎ̊–

2. !Ó!úÑ˛yÓ̊# ≤Ã!ì˛¤˛y Ï̂òÓ̊ Ñ˛yã ≠ õy Ï̂â≈̨ r›˛ ÓƒyB˛ ≤ÃyÌ!õÑ˛ Óyãy Ï̂Ó̊ !Ó!úÑ˛yÓ̊# ≤Ã!ì˛¤˛y Ï̂òÓ̊ Ñ˛yã Ñ˛ Ï̂Ó̊–

!Ó!úÑ˛yÓ̊# ≤Ã!ì˛¤˛y Ï̂òÓ̊ Ñ˛yã !£¢y Ï̂Ó õy Ï̂â≈̨ r›˛ ÓƒyB˛ òì%̨ ò ˆüÎ̊yÓ̊ !Ó!úÓ̊ ˆ«˛ Ï̂e ˆüÎ̊y Ï̂Ó̊Ó̊ xy Ï̂Óîò˛ôe

@˘Ã£íñ xyÓ^˘›˛òñ xÌ≈ ¢Ç@˘Ã£ñ ¢y!›≈̨ !ö˛ Ï̂Ñ˛›˛ ˛ôy‡˛y Ï̂òyñ x!ì˛!Ó̊_´ xy Ï̂Óîò˛ô Ï̂eÓ̊ xÌ≈ ˆö˛Ó̊Í ˆîÁÎ̊yñ

!v˛!¶˛ Ï̂v˛r›˛ Á ¢%î ≤Ãîyòñ !ÓÓÓ̊í˛ôe ˜ì˛!Ó̊ñ ˆüÎ̊y Ï̂Ó̊Ó̊ îyõ !òï≈yÓ̊íñ £zì˛ƒy!î Ñ˛yã Ñ˛ Ï̂Ó̊ Ìy Ï̂Ñ˛–

3. îyÎ̊@˘Ã£ Ï̂íÓ̊ Ñ˛yã ≠ ú!@¿˛ô Ï̂eÓ̊ îyÎ̊@˘Ã£í õy Ï̂â≈̨ r›˛ Óƒy Ï̂B˛Ó̊ ~Ñ˛!›˛ =Ó̊&c˛ô)í≈ ì˛£!Óú !¶˛!_Ñ˛ Ñ˛yã– ~£z

ÓƒyB˛ õ Ï̂E˛ú Ï̂îÓ̊ ˆÑ˛y¡ôy!òÓ̊ ú!@¿˛ôe !Ó!e´Ó̊ îy!Î̊c @˘Ã£í Ñ˛ Ï̂Ó̊– õy Ï̂â≈̨ r›˛ ÓƒyB˛=!ú Óyãy Ï̂Ó̊ ˛ô,ÌÑ˛

˛ô,ÌÑ˛ ¶˛y Ï̂Ó Ñ˛yã Ñ˛Ó̊ Ï̂úÁ Ó,£Í !Ó!úÓ̊ ˆ«˛ Ï̂e Ñ˛ Ï̂Î̊Ñ˛!›˛ õy Ï̂â≈̨ r›˛ ÓƒyB˛ îúÓk˛¶˛y Ï̂Ó ~Ñ˛!›˛ !¢!u˛ Ï̂Ñ˛›˛

Óy ¢Çá Ü‡˛ò Ñ˛ Ï̂Ó̊ ˆÎÔÌ v ẑ̨ Ïîƒy Ï̂Ü îyÎ̊@˘Ãy£ Ï̂Ñ˛Ó̊ Ñ˛yã Ñ˛ Ï̂Ó̊– ö˛ Ï̂ú ˛ô,ÌÑ˛ ˛ô,ÌÑ˛ ¢Çfl įy !£¢y Ï̂Ó õy Ï̂â≈̨ r›˛

ÓƒyB˛=!úÓ̊ G§%̨ !Ñ˛Ó̊ ˛ô!Ó̊õyí Ñ˛ Ï̂õ–

4. õ)úïò Óyãy Ï̂Ó̊Ó̊ Ñ˛yã ≠ õy Ï̂â≈̨ r›˛ ÓƒyB˛ õ)úïò Óyãy Ï̂Ó˚Ó˚ Ñ˛yÎ≈yÓú#Ó˚ ˆÑ˛ Ï̂w xÓfl įyò Ñ˛ Ï̂Ó˚– ~Ó˚

Ñ˛yÎ≈Ñ˛úy˛ô õ)úïò Óyãy Ï̂Ó̊Ó̊ Ñ˛yÎ≈yÓú#Ó̊ v z̨ß̈!ì˛ á›˛yÎ̊– Óì≈̨ õy Ï̂ò ~£z ≤Ã!ì˛¤˛yò=!ú õ)úïò Óyãy Ï̂Ó̊

~Ñ˛=FäÈ xy!Ì≈Ñ˛ ˛ô!Ó̊ Ï̂°ÏÓy ≤Ãîyò Ñ˛ Ï̂Ó̊ Á ì˛£!Ó Ï̂úÓ̊ ˆÎyÜyò ˆîÎ̊– ≤ÃÑ,̨ ì˛ x Ï̂Ì≈ ~£z ÓƒyB˛ !ü“ Á
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xy!Ì≈Ñ˛ ≤Ã!ì˛¤˛y Ï̂òÓ̊ õ)úïò ¢Ç@˘Ã£ Á ≤Ã Ï̂Î̊yãò#Î̊ õ)úï Ï̂òÓ̊ ÓƒÓfl įyÎ̊ õïƒfl įì˛y Ñ˛ Ï̂Ó̊–

5. ˆ˛ôüyîyÓ̊# ˆ¢Óy ≠ x!¶˛K˛ñ î«˛ñ ˛ôÓ̊yîü≈# ~ÓÇ !ÓŸªÓƒy˛ô# ˆÎyÜy Ï̂ÎyÜ ÌyÑ˛yÎ̊ ˆ˛ôüyîyÓ̊# Ñ˛õ≈# Ï̂îÓ̊

¢y£y Ï̂Îƒ õy Ï̂â≈̨ r›˛ ÓƒyB˛ v z̨Fâ˛õy Ï̂òÓ̊ ˆ˛ôüyîyÓ̊# ˆ¢Óy !î Ï̂Î̊ Ìy Ï̂Ñ˛– ˆÎõò ~£z ÓƒyB˛ ˆüÎ̊yÓ̊ñ !v˛ Ï̂ÓM˛ÈyÓ̊ñ

Óu˛ £zì˛ƒy!î ú!@¿˛ô Ï̂eÓ̊ !Ó!úÑ˛yÓ̊# Ï̂îÓ̊ ˆ˛ôüyîyÓ̊# ˆ¢Óy ≤Ãîyò Ñ˛ Ï̂Ó̊–

6. ≤ÃÑ˛“ ¢¡ô!Ñ≈̨ ì˛ Ñ˛yÎ≈yÓú# ≠ ≤ÃÑ˛ Ï̂“Ó̊ õ)úƒyÎ̊ò Ñ˛Ó̊y õy Ï̂â≈̨ r›˛ Óƒy Ï̂B˛Ó̊ ~Ñ˛!›˛ =Ó̊&c˛ô)í≈ Ñ˛yã– ≤ÃÑ˛ Ï̂“Ó̊

xy!Ì≈Ñ˛ñ Ñ˛y!Ó̊Ü!Ó̊ Á Óy!í!ãƒÑ˛ !îÑ˛ Ö!ì˛ Ï̂Î̊ ˆî Ï̂Ö õy Ï̂â≈̨ r›˛ ÓƒyB˛ õ Ï̂E˛ú Ï̂îÓ̊ Ñ˛y Ï̂äÈ ~Ñ˛!›˛ ≤Ã!ì˛ Ï̂Óîò

ˆ˛ôü Ñ˛ Ï̂Ó̊– x Ï̂òÑ˛ ˆ«˛ Ï̂e õy Ï̂â≈̨ r›˛ ÓƒyB˛ ≤ÃÑ˛ Ï̂“Ó̊ !Óüî ≤Ã!ì˛ Ï̂Óî Ï̂òÓ̊ ãòƒ ˛ôÓ̊yõü≈îyì˛y !òÓ≈yâ˛ò Ñ˛ Ï̂Ó̊–

≤ÃÑ˛ Ï̂“Ó̊ !Ñ˛ ïÓ̊ Ï̂òÓ̊ } Ï̂íÓ̊ ≤Ã Ï̂Î̊yãòñ ˆÑ˛yÌy ˆÌ Ï̂Ñ˛ }í ˆòÁÎ̊y £ Ï̂Óñ }íîyòÑ˛yÓ̊# ¢Çfl įyÓ̊ ¢ Ï̂D

ˆÎyÜy Ï̂ÎyÜ fl įy˛ôòñ ¢Ó̊Ñ˛y!Ó̊ îÆÓ̊ ˆÌ Ï̂Ñ˛ xò%õ!ì˛ ¢Ç@˘Ã£ Ñ˛Ó̊y £zì˛ƒy!î Ñ˛yãÁ õy Ï̂â≈̨ r›˛ ÓƒyB˛ Ñ˛ Ï̂Ó̊ Ìy Ï̂Ñ˛–

7. ˜Ó Ï̂î!üÑ˛ ˆÎyÜy Ï̂ÎyÜ ≠ Óì≈̨ õy Ï̂ò õy Ï̂â≈̨ r›˛ ÓƒyÇ!Ñ˛Ç Ï̂Î̊Ó̊ Ñ˛yÎ≈̨ ôk˛!ì˛ ˆî Ï̂üÓ̊ ¢#õy Ï̂Ó̊Öy äÈy!v˛̧ Ï̂Î̊ xyhs˛ã≈y!ì˛Ñ˛

xy!àòyÎ̊ ≤Ã Ï̂Óü Ñ˛ Ï̂Ó̊ Ï̂äÈ– xòyÓy¢# ¶˛yÓ̊ì˛#Î̊ ö˛yu˛ñ £zv ẑ̨ ÏÓ̊y £z¢%ƒ Á ˆ@’yÓyú ˆúyò ≤Ã¶,̨ !ì˛ !Ó°ÏÎ̊=!ú

Î%_´ £ÁÎ̊yÎ̊ õy Ï̂â≈̨ r›˛ ÓƒyÇ!Ñ˛Ç Ï̂Î̊Ó̊ Ñ˛yÎ≈̨ ô!Ó̊!ïÓ̊ !Óhfl˛yÓ̊ á Ï̂›˛ Ï̂äÈ–

8. !Ó!ò Ï̂Î̊yÜÑ˛yÓ̊# Ï̂îÓ̊ G§%̨ !Ñ˛ ¢¡ô Ï̂Ñ≈̨  ¢ì˛Ñ≈̨  Ñ˛Ó̊y ≠ xyãÑ˛yú x!ïÑ˛yÇü õy Ï̂â≈̨ r›˛ ÓƒyÇ!Ñ˛Ç ¢Çfl įyÓ̊ ÓyãyÓ̊

Ü Ï̂Ó°Ïíy !Ó¶˛yÜ xy Ï̂äÈ– ÎyÓ̊ ö˛ Ï̂ú ~£z ¢Çfl įy=!ú Ö%Ó ¶˛y Ï̂úy¶˛y Ï̂Ó£z !Ó!¶˛ß̈ !Ó!ò Ï̂Î̊y Ï̂ÜÓ̊ G§%̨ !Ñ˛ ¢¡ô Ï̂Ñ≈̨

ÁÎ̊y!Ñ˛Ó£yú– ~£z ¢õhfl˛ !Ó!ò Ï̂Î̊yÜ ¢Çe´yhs˛ G§%̨ !Ñ˛Ó̊ ÖÓÓ̊ ~£z ¢Çfl įy=!ú !Ó!ò Ï̂Î̊yÜÑ˛yÓ̊# Ï̂îÓ̊ ãy!ò Ï̂Î̊ ˆîÎ̊–

9. ˆÑ˛y¡ôy!ò Ü‡˛ Ï̂ò ¢y£yÎƒ ≠ õy Ï̂â≈̨ r›˛ Óƒy Ï̂B˛Ó̊ ~Ñ˛!›˛ xòƒì˛õ Ñ˛yã £ú ˆÑ˛y¡ôy!ò Ü‡˛ Ï̂ò ¢y£yÎƒ Ñ˛Ó̊y–

ˆÑ˛y¡ôy!ò Ü‡˛ Ï̂ò õy Ï̂â≈̨ r›˛ ÓƒyB˛ ˆÎ ¢õhfl˛ !Ó°Ï̂ ÏÎ̊ ¢y£yÎƒ Ñ˛ Ï̂Ó̊ ˆ¢=!ú £ú ˆÑ˛y¡ôy!òÓ̊ ˛ô!Ó̊ Ï̂õú Ó Ï̂ı˛Ó̊

Ö¢v˛̧y ˜ì˛!Ó̊ñ ˆÑ˛y¡ôy!òÓ̊ ˛ô!Ó̊ Ï̂õú !òÎ̊õyÓú#Ó̊ Ö¢v˛̧y ˜ì˛!Ó̊ñ ˆÑ˛y¡ôy!ò !òÓı˛ Ï̂ò xy£zòÜì˛ ¢y£yÎƒ

£zì˛ƒy!î–

10. õ Ï̂E˛ú Ï̂îÓ̊ } Ï̂íÓ̊ ÓƒÓfl įy Ñ˛Ó̊y ≠ õy Ï̂â≈̨ r›˛ Óƒy Ï̂B˛Ó̊ ~Ñ˛!›˛ =Ó̊&c˛ô)í≈ Ñ˛yã £ú õ Ï̂E˛ú Ï̂îÓ̊ } Ï̂íÓ̊ ÓƒÓfl įy

Ñ˛Ó̊y– ~£z Ñ˛yã ÎÌyÎÌ¶˛y Ï̂Ó ¢¡ôyîò Ñ˛Ó̊yÓ̊ ãòƒ }í ≤ÃÑ˛“ ˆì˛Ó̊# Ñ˛Ó̊yñ }í ≤ÃîyòÑ˛yÓ̊# ¢Çfl įy !òÓ≈yâ˛ò

Ñ˛ Ï̂Ó̊ ì˛y Ï̂îÓ̊ ¢y Ï̂Ì }í @˘Ã£ Ï̂íÓ̊ üì≈̨ yÓú# xy Ï̂úyâ˛òy }í ˆ˛ô Ï̂ì˛ ¢y£yÎƒ Ñ˛ Ï̂Ó̊–

8.5.2 õy Ï̂â≈̨ r›˛ Óƒy Ï̂B˛Ó̊ ¶)̨ !õÑ˛y

~Ñ˛!›˛ ˆî Ï̂üÓ̊ xÌ≈̃ Ïò!ì˛Ñ˛ v z̨ß̈Î̊ Ï̂ò ¢ÁîyÜÓ̊# Óƒy!B˛Ç ~Ó̊ =Ó̊&c x˛ô!Ó̊¢#õ– xyõy Ï̂îÓ̊ ˆî Ï̂üÁ ~£z ÓƒÓfl įy

e´õü ãò!≤ÃÎ̊ £ Ï̂FäÈ– 1991 ¢y Ï̂ú xÌ≈̃ Ïò!ì˛Ñ˛ ¢Çfl˛ÒyÓ̊ ÷Ó̊& £ÓyÓ̊ ˛ôÓ̊ ˆÌ Ï̂Ñ˛ ¢ÁîyÜÓ̊# ÓƒyÇÑ˛yÓ̊ Ï̂îÓ̊

Ñ˛y Ï̂ãÓ̊ ˛ô!Ó̊!ï e´õü xyÓ̊Á Ó,!k˛ ˆ˛ô Ï̂Î̊ Ï̂äÈ– !ò Ï̂¡̈ ¢ÁîyÜÓ̊# ÓƒyÇÑ˛yÓ̊ Ï̂îÓ̊ ¶)̨ !õÑ˛y ¢Ç Ï̂«˛ Į̈̂ ô xy Ï̂úyâ˛òy

Ñ˛Ó̊y £ú–

1. îyÎ̊@˘Ãy£ Ï̂Ñ˛Ó̊ ¶)̨ !õÑ˛y ≠ õy Ï̂â≈̨ r›˛ Óƒy!B˛ÇÈÙÈ~Ó̊ ~Ñ˛!›˛ x!ì˛ =Ó̊&c˛ô)í≈ ¶)̨ !õÑ˛y £ú îyÎ̊@˘Ãy£ Ï̂Ñ˛Ó̊ ¶)̨ !õÑ˛y–

õy Ï̂â≈̨ r›˛ ÓƒyB˛yÓ̊Ó̊y x@˘Ãí# ÓƒÓfl įy˛ôÑ˛ Á îyÎ̊@˘Ãy£ Ï̂Ñ˛Ó̊ ¶)̨ !õÑ˛yÎ̊ Ñ˛yã Ñ˛ Ï̂Ó̊– ~Ó̊y ú!@¿˛ô Ï̂eÓ̊ !Ó!e´ Á
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Ó^˘›˛ Ï̂ò ÜƒyÓ̊y!r›˛ ˆîÎ̊– Óv˛̧ Óv˛̧ £z¢%ƒ Óy !Ó!úÓ̊ ˆ«˛ Ï̂e îyÎ̊@˘Ã£ Ï̂íÓ̊ Ñ˛yã ~Ñ˛y!ïÑ˛ õy Ï̂â≈̨ r›˛ ÓƒyB˛yÓ̊

ˆÎÔÌ¶˛y Ï̂Ó ˛ôyúò Ñ˛ Ï̂Ó̊– ì˛yÓ̊y ~Ñ˛!›˛ !ò°Ïî ¢Çá Óy !¢!u˛ Ï̂Ñ˛›˛ Ü‡˛ò Ñ˛ Ï̂Ó̊ Óv˛̧ £z¢%ƒ Óy !Ó!úÓ̊ îyÎ̊@˘Ã£í

Ñ˛ Ï̂Ó̊ ~ÓÇ £z¢%ƒÓ̊ G§%̨ !Ñ˛ !ò Ï̂ã Ï̂îÓ̊ õ Ï̂ïƒ ¶˛yÜy¶˛y!Ü Ñ˛ Ï̂Ó̊ ˆòÎ̊– ˆÎÔÌ v ẑ̨ Ïîƒy Ï̂Ü G§%̨ !Ñ˛ Ó£ Ï̂òÓ̊ ~£z ≤ÃÌy

îyÎ̊@˘Ã£ Ï̂íÓ̊ ˆ«˛ Ï̂e e´õü ãò!≤ÃÎ̊ £ Ï̂Î̊ v z̨‡˛ Ï̂äÈ–

2. x@˘Ãí# ÓƒÓfl įy˛ô Ï̂Ñ˛Ó̊ ¶)̨ !õÑ˛y ≠ ˆÑ˛y¡ôyò#Ó̊ !Ó!ú ÓƒÓfl įy˛ôòyÎ̊ x@˘Ãí# ÓƒÓfl įy˛ô Ï̂Ñ˛Ó̊ ¶)̨ !õÑ˛y Ö%Ó£z

=Ó̊&c˛ô)í≈– ˆÑ˛y¡ôyò#Ó̊ !ÓÓÓ̊í˛ôe ˛ôÓ̊#«˛y Ñ˛Ó̊y ˆÌ Ï̂Ñ˛ ÷Ó̊& Ñ˛ Ï̂Ó̊ !Ó!ú ÓƒÓfl įy˛ôòy Ñ˛yã ¢¡ô)í≈ Ñ˛Ó̊y

˛ôÎ≈hs˛ ¢Ó≈hfl˛ Ï̂Ó̊ x@˘Ãí# ÓƒÓfl įy˛ô Ï̂Ñ˛Ó̊ ¶)̨ !õÑ˛y ˆîÖ Ï̂ì˛ ˛ôyÁÎ̊y ÎyÎ̊– x@˘Ãí# ÓƒÓfl įy˛ôÑ˛ !ÓÓÓ̊í˛ôe ˛ôÓ̊#«˛y

Ñ˛ Ï̂Ó̊– !ÓÓÓ̊í#˛ô Ï̂eÓ̊ â)̨ v˛̧yhs˛ Ö¢v˛̧y ≤Ãlfl˛ì˛ Ñ˛ Ï̂Ó̊ñ !ÓK˛y˛ôò ˆîÓyÓ̊ ÓƒÓfl įy Ñ˛ Ï̂Ó̊ñ x!ì˛!Ó̊_´ xy Ï̂Óîò

˛ô Ï̂eÓ̊ ›˛yÑ˛y ˆö˛Ó̊ì˛ ˆîÓyÓ̊ ÓƒÓfl įy Ñ˛ Ï̂Ó̊ £zì˛ƒy!î– ˆÑ˛y¡ôyò# ~Ñ˛ Óy ~Ñ˛y!ïÑ˛ x@˘Ãí# ÓƒÓfl įy˛ôÑ˛ !ò Ï̂Î̊yÜ

Ñ˛Ó̊ Ï̂ì˛ ˛ôy Ï̂Ó̊– !Ó!úÓ̊ ˛ô!Ó̊õy Ï̂íÓ̊ v z̨̨ ôÓ̊ !ò¶≈̨ Ó̊ Ñ˛ Ï̂Ó̊ x@˘Ãí# ÓƒÓfl įy˛ô Ï̂Ñ˛Ó̊ ¢ÇÖƒy !‡˛Ñ˛ Ñ˛Ó̊y £Î̊– ¢ÁîyÜÓ̊#

ÓƒyB˛yÓ̊Ó̊y x@˘Ãí# ÓƒÓfl įy˛ô Ï̂Ñ˛Ó̊ ¶)̨ !õÑ˛y äÈyv˛̧yÁ ÓƒÓfl įy˛ôÑ˛ Á ˛ôÓ̊yõü≈ îyì˛yÓ̊ ¶)̨ !õÑ˛y ˛ôyúò Ñ˛ Ï̂Ó̊ Ìy Ï̂Ñ˛–

3. õïƒÓì≈̨ #Ó̊ ¶)̨ !õÑ˛y ≠ ÓƒÓfl įyÑ˛yÓ̊# !£¢y Ï̂Ó õy Ï̂â≈̨ r›˛ ÓƒyB˛yÓ̊Ó̊y õïƒÓì≈̨ #Ó̊ ¶)̨ !õÑ˛y ˛ôyúò Ñ˛ Ï̂Ó̊– õ Ï̂E˛ú Ï̂îÓ̊

˛ô Ï̂«˛ ì˛yÓ̊y !Ó!ò Ï̂Î̊yÜÑ˛yÓ̊# Ï̂îÓ̊ Ñ˛yäÈ ˆÌ Ï̂Ñ˛ õ)úïò ¢Ç@˘Ã£ Ñ˛ Ï̂Ó̊ ~ÓÇ }í@˘Ã£#ì˛y Ï̂îÓ̊ ãòƒ xÌ≈ ¢Ç@˘Ã Ï̂£Ó̊

ÓƒÓfl įy Ñ˛ Ï̂Ó̊– õïƒÓì≈̨ # !£ Ï̂¢ Ï̂Ó ì˛yÓ̊y !Ó!úÑ,̨ ì˛ ú!@¿˛ôe= Ï̂úy Ï̂Ñ˛ !Ó!ò Ï̂Î̊yÜÑ˛yÓ̊# Ï̂îÓ̊ Ñ˛y Ï̂äÈ @˘Ã£í Ï̂ÎyÜƒ

Ñ˛ Ï̂Ó̊ ˆì˛y Ï̂ú– ~ Ï̂îÓ̊ Óyãy Ï̂Ó̊ ¢%òyõ Á õÎ≈yîy Ìy Ï̂Ñ˛ Ó Ï̂ú ~Ó̊y ¢£ Ï̂ã£z !Ó!ò Ï̂Î̊yÜÑ˛yÓ̊# Ï̂îÓ̊ ≤Ã¶˛y!Óì˛

Ñ˛Ó̊ Ï̂ì˛ ˛ôy Ï̂Ó̊– xò%Ó̊*˛ô¶˛y Ï̂Ó }í@˘Ã£#ì˛yÓ̊yÁ ~ Ï̂îÓ̊ Ñ˛yÎ≈Ñ˛y!Ó̊ì˛yÎ̊ xyfl įy Ó̊y Ï̂Ö– ~£z Ñ˛yÓ̊ Ï̂í !Ó!ò Ï̂Î̊yÜÑ˛yÓ̊#

Á ö˛y Ï̂u˛Ó̊ }í@˘Ã£#ì˛y Ï̂îÓ̊ õ Ï̂ïƒ ¢Ç Ï̂ÎyÜÑ˛yÓ̊# !£ Ï̂¢ Ï̂Ó ~ Ï̂îÓ̊ Ñ˛yã Ñ˛Ó̊ Ï̂ì˛ ¢%!Ó Ï̂ï £Î̊–

4. ˛ô!Ó̊ Ï̂°ÏÓyÓ̊ ¶)̨ !õÑ˛y ≠ õy Ï̂â≈̨ r›˛ ÓƒyB˛yÓ̊Ó̊y ˛ôyÓ̊îü≈#ñ x!¶˛K˛ Á !Ó Ï̂ü°ÏK˛ ˆ¢Óy≤ÃîyòÑ˛yÓ̊#Ó̊ ¶)̨ !õÑ˛yÎ̊ Ñ˛yã

Ñ˛ Ï̂Ó̊– ~Ó̊y }í@˘Ã£#ì˛y Á !Ó!ò Ï̂Î̊yÜÑ˛yÓ̊# Ï̂îÓ̊ !Ó!¶˛ß̈ ïÓ̊ Ï̂òÓ̊ ˛ô!Ó̊ Ï̂°ÏÓy ≤Ãîyò Ñ˛ Ï̂Ó̊– !Ó Ï̂ü°ÏK˛ ˆ¢Óy

≤ÃïyòÑ˛yÓ̊# ¢Çfl įy !£ Ï̂¢ Ï̂Ó ì˛yÓ̊y !Ñ˛ ïÓ̊ Ï̂òÓ̊ ú!@¿˛ôeñ Ñ˛Öò ~ÓÇ !Ñ˛ ü Ï̂ì≈̨  !Ó!ú Ñ˛Ó̊ Ï̂ì˛ £ Ï̂Ó ì˛yÓ̊ !ò Ï̂î≈ü

ˆîÎ̊– ~Ó̊y } Ï̂íÓ̊ G§%̨ !Ñ˛ ˆòÎ̊ ~ÓÇ ú!@¿˛ôe ˆÑ˛òyÓ̊ ÜƒyÓ̊y!r›˛ ˆîÎ̊– ì˛yäÈyv˛̧y õy Ï̂â≈̨ r›˛ ÓƒyB˛yÓ̊Ó̊y ≤ÃÎ%!_´Üì˛

¢£ Ï̂Îy!Üì˛yñ !Ó˛ôíòÈÙÈ¢Çe´yhs˛ ˛ô!Ó̊ Ï̂°ÏÓyñ Óy!í!ãƒÑ˛ Ñ˛yÜã˛ô Ï̂eÓ̊ ˆúò Ï̂îò £zì˛ƒy!î Ñ˛yãÁ Ñ˛ Ï̂Ó̊–

5. !Ó!ú ÓƒÓfl įy˛ôòyÓ̊ ÓƒyÇÑ˛yÓ̊ !£¢y Ï̂Ó ¢ÁîyÜÓ̊# ÓƒyÇÑ˛yÓ̊ Ï̂îÓ̊ ¶)̨ !õÑ˛y ≠ 1992 ¢y Ï̂úÓ̊ ˆ¢!Ó xy£zò

xò%ÎyÎ˚# 14.7.1994 ¶˛yÓ˚ì˛ ¢Ó˚Ñ˛yÓ˚ !Ó!ú ÓƒÓfl˛iy˛ôòyÓ˚ ÓƒyB˛yÓ˚ !ò Ï̂Î˚yÜ ¢¡∫̂ Ïı˛ ~Ñ˛!›˛ !ÓK˛!Æ

!î Ï̂Î̊ Ï̂äÈò– !ÓK˛!Æ Óúy £ Ï̂Î̊!äÈú ˆ¢!Ó ¢Çfl įyÓ̊ ¢y!›≈̨ !ö˛ Ï̂Ñ˛›˛ Óƒì˛#ì˛ ˆÑ˛y Ï̂òy ÓƒyB˛ !Ó!ú ÓƒÓfl įy˛ôòyÓ̊

£ Ï̂ì˛ ˛ôyÓ̊ Ï̂Ó òy ~ÓÇ ÷ï%õye ì˛˛ôü#ú¶)̨ _´ ÓƒyB˛£z !Ó!ú ÓƒÓfl įy˛ôòyÓ̊ ÓƒyB˛yÓ̊ £ Ï̂ì˛ ˛ôyÓ̊ Ï̂Ó–

6. ˆ˛ôy›≈̨ Ï̂ö˛y!úÁ ÓƒÓfl įy˛ô Ï̂Ñ˛Ó̊ ¶)̨ !õÑ˛y ≠ õy Ï̂â≈̨ r›˛ Óƒy!B˛Ç õ Ï̂E˛ Ï̂úÓ̊ ˆ˛ôy›≈̨ Ï̂ö˛y!úÁ ÓƒÓfl įy˛ôÑ˛ Óy ú!@¿˛ôe Ï̂Ñ˛y°Ï

ÓƒÓfl įy˛ôÑ˛ !£ Ï̂¢ Ï̂Ó !Ó!ò Ï̂Î̊yÜ ÓƒÓfl įy ˛ô!Ó̊â˛yúòy Ñ˛ Ï̂Ó̊–

7. ÓƒÓfl įy˛ôòyÓ̊ ¶)̨ !õÑ˛y ≠ õy Ï̂â≈̨ r›˛ Óƒy!B˛Ç !Ó Ï̂ü°ÏK˛ Á ˆ˛ôüyîyÓ̊# Ñ˛õ≈# Ï̂îÓ̊ !î Ï̂Î̊ ú!@¿˛ô Ï̂eÓ̊ òì%̨ ò £z¢%ƒÓ̊

î«˛ ÓƒÓfl įy˛ôòy Ñ˛ Ï̂Ó̊– ì˛yäÈyv˛̧y õy Ï̂â≈̨ r›˛ ÓƒyB˛yÓ̊Ó̊y î«˛ !Ó!ò Ï̂Î̊yÜ ÓƒÓfl įy˛ôòyñ £zFäÈyï#ò ÓƒÓfl įy˛ôòy Á
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Óy!í!ãƒÑ˛ Ñ˛yÜã˛ô Ï̂eÓ̊ ÓƒÓfl įy˛ôòy Ï̂ì˛Á Î%_´ Ìy Ï̂Ñ˛–

8. ˆüÎ̊yÓ̊ îyúyú !£¢y Ï̂Ó ¢ÁîyÜÓ̊# ÓƒyB˛y Ï̂Ó̊Ó̊ ¶)̨ !õÑ˛y ≠ ˆüÎ̊yÓ̊ ÓyãyÓ̊ Á !Ó!ò Ï̂Î̊yÜÑ˛yÓ̊# Ï̂îÓ̊ ¢Ç Ï̂ÎyÜÑ˛yÓ̊#

Óƒ!_´ £ú ˆüÎ̊yÓ̊ îyúyú– ¢ÁîyÜÓ̊# ÓƒyB˛yÓ̊Ó̊y ˆüÎ̊yÓ̊ îyúyú !£¢y Ï̂Ó ˆüÎ̊yÓ̊ Óyãy Ï̂Ó̊ ~Ñ˛!›˛ =Ó̊&c˛ô)í≈

¶)̨ !õÑ˛y ˛ôyúò Ñ˛ Ï̂Ó̊ Ìy Ï̂Ñ˛–

9. õ)úïò ˛ô%òÜ≈‡˛ Ï̂òÓ̊ ¶)̨ !õÑ˛y ≠ õy Ï̂â≈̨ r›˛ Óƒy!B˛Ç Óì≈̨ õy Ï̂ò ˆÑ˛y¡ôyò#Ó̊ xhs˛¶≈%̨ !_´ñ ~Ñ˛e#Ñ˛Ó̊í Á x!ï@˘Ã£ Ï̂í

=Ó̊&c˛ô)í≈ ¶)̨ !õÑ˛y @˘Ã£í Ñ˛ Ï̂Ó̊– õy Ï̂â≈̨ r›˛ ÓƒyB˛yÓ̊Ó̊y õ)úïò ˛ô%òÜ≈‡˛ Ï̂òÓ̊ v ẑ̨ Ïj Ï̂üƒ ˆÑ˛y¡ôyò#Ó̊ ¶˛!Ó°Ïƒ Ï̂ì˛

õ)úïò ≤ÃÑ˛“ ≤Ãlfl˛ì˛ Ñ˛ Ï̂Ó̊ ~ÓÇ !Ó!¶˛ß̈ îÆ Ï̂Ó̊Ó̊ Ñ˛yäÈ ˆÌ Ï̂Ñ˛ xò%õ!ì˛ ¢Ç@˘Ã£ Ñ˛ Ï̂Ó̊– ˆÑ˛y¡ôyò#Ó̊ õ)úï Ï̂òÓ̊

!¶˛ì˛ ü_´ Á !Óhfl+̨ ì˛ Ñ˛Ó̊ Ï̂ì˛ ~Ó̊y õ)úïò ˛ô%òÜ≈‡˛ Ï̂òÓ̊ ˛ôÓ̊yõü≈ ˆîÎ̊–

10. ≤ÃÑ˛ Ï̂“Ó̊ ˛ôÓ̊yõü≈îyì˛y !£¢y Ï̂Ó ¢ÁîyÜÓ̊# ÓƒyÇÑ˛y Ï̂Ó̊Ó̊ ¶)̨ !õÑ˛y ≠ ≤ÃÑ˛ Ï̂“Ó̊ ˛ôÓ̊yõü≈ îyì˛yÓ̊ Ñ˛yã £ú

ˆÑ˛y Ï̂òy ≤ÃÑ˛ Ï̂“Ó̊ Ñ˛y!Ó̊ÜÓ̊#ñ xy!Ì≈Ñ˛ Á Óy!í!ãƒÑ˛ !îÑ˛=!ú Ö!ì˛ Ï̂Î̊ ˆîÖy– Óy!í!ãƒÑ˛ ÓƒyB˛yÓ̊Ó̊y ≤ÃÑ˛“

˛ôÓ̊yõü≈ ≤Ãîy Ï̂ò ~Ñ˛!›˛ v ẑ̨ ÏÕ‘Ö Ï̂ÎyÜƒ ¶)̨ !õÑ˛y @˘Ã£í Ñ˛ Ï̂Ó̊ Ìy Ï̂Ñ˛– ~£z ÓƒyB˛yÓ̊Ó̊y ˛ôÓ̊yõü≈ ≤Ãîyò äÈyv˛̧yÁ

xyÓ̊Á xyò%°Ï!DÑ˛ Ñ˛y Ï̂ã SˆÎõò !Ó!¶˛ß̈ ¢Ó̊Ñ˛yÓ̊# îÆ Ï̂Ó̊Ó̊ ˆÌ Ï̂Ñ˛ xò%õ!ì˛ ¢Ç@˘Ã£ Ñ˛Ó̊yV =Ó̊&c˛ô)í≈

¶)̨ !õÑ˛y ˛ôyúò Ñ˛ Ï̂Ó̊ Ìy Ï̂Ñ˛–

11. }í ¢Ç@˘Ã Ï̂£Ó̊ ¶)̨ !õÑ˛y ≠ õy Ï̂â≈̨ r›˛ ÓƒyB˛yÓ̊Ó̊y ˆÑ˛y¡ôyò#Ó̊ ãòƒ }í ˛ô!Ó̊Ñ˛“ ≤Ãlfl˛ì˛ Ñ˛ Ï̂Ó̊ ~ÓÇ }í≤ÃîyòÑ˛yÓ̊#

¢Çfl įyÓ̊ ¢ Ï̂D ˆÎyÜy Ï̂ÎyÜ Ñ˛ Ï̂Ó̊ ˆõÎ̊yî# Á Ñ˛yÎ≈Ñ˛Ó̊# õ)úï Ï̂òÓ̊ ãòƒ } Ï̂íÓ̊ ÓƒÓfl įy Ñ˛ Ï̂Ó̊–

8.5.3 õy Ï̂â≈̨ r›˛ ÓƒyB˛ ¢¡ô!Ñ≈̨ ì˛ ˆ¢!ÓÓ̊ !ò Ï̂î≈üyÓú# ≠

õy Ï̂â≈̨ r›˛ Óƒy Ï̂B˛Ó̊ !Ó!¶˛ß̈ Ñ˛yÎ≈Ñ˛úy˛ô Á xòƒyòƒ !Ó°ÏÎ̊ ˆ¢!Ó !òÎ̊s f̨í Ñ˛ Ï̂Ó̊ Ìy Ï̂Ñ˛– xÌ≈yÍ ˆ¢!ÓÓ̊ !ò Ï̂î≈üyÓú#

ˆõ Ï̂ò£z ¶˛yÓ̊ Ï̂ì˛ õy Ï̂â≈̨ r›˛ ÓƒyB˛ =!ú ˛ô!Ó̊â˛y!úì˛ £Î̊– õy Ï̂â≈̨ r›˛ ÓƒyB˛ !£¢y Ï̂Ó Ñ˛yã Ñ˛Ó̊ Ï̂ì˛ £ Ï̂ú ˆ¢!ÓÓ̊ Ñ˛y Ï̂äÈ !òÓı˛ò

Ñ˛Ó̊y Óyïƒì˛yõ)úÑ˛– ¶˛yÓ̊ Ï̂ì˛ ~Ó̊ õy Ï̂â≈̨ r›˛ ÓƒyB˛ ÓƒÓfl įy ≤ÃÓì≈̨ Ï̂òÓ̊ ¢õÎ̊ õy Ï̂â≈̨ r›˛ ÓƒyB˛=!ú â˛yÓ̊ ˆ◊í# Ï̂ì˛ ¶˛yÜ Ñ˛Ó̊y

£ Ï̂Î˚̂ ÏäÈ– ~Ó˚y £ú SÑ˛V ≤ÃÌõ ˆ◊í#¶%̨ _´ñ SÖV !mì˛#Î˚ ˆ◊í#¶%̨ _´ñ SÜV ì,̨ ì˛#Î˚ ˆ◊í#¶%̨ _´ ~ÓÇ SáV â˛ì%̨ Ì≈

ˆ◊í#¶%̨ _´– õy Ï̂â≈̨ r›˛ ÓƒyB˛ ¢¡ô!Ñ≈̨ ì˛ ˆ¢!ÓÓ̊ !Ó!¶˛ß̈ !ò Ï̂î≈üyÓú# !ò Ï̂â˛ xy Ï̂úyâ˛òy Ñ˛Ó̊y £ú ≠

õy Ï̂â≈̨ r›˛ Óƒy Ï̂B˛Ó̊ !òÓı˛ò ¢Çe´yhs˛ ˆ¢!ÓÓ̊ !ò Ï̂î≈üyÓú# ≠

1. ˆ¢!ÓÓ̊ Ñ˛yÎ≈!Ó!ï ≠ xy Ï̂ÓîòÑ˛yÓ̊# õy Ï̂â≈̨ r›˛ ÓƒyB˛ ˆ¢!Ó ÈÙÈÓ̊ ¢%!ò!î≈‹T Ñ˛yÎ≈!Ó!ï ˆõ Ï̂ò Ñ˛yã Ñ˛Ó̊ Ï̂Ó–

2. !Ó!ïÓk˛ ¢Çfl įy ≠ õy Ï̂â≈̨ r›˛ ÓƒyB˛=!ú Ï̂Ñ˛ !Ó!ïÓk˛ ¢Çfl įy £ Ï̂ì˛ £ Ï̂Ó– ~£z ÓƒyB˛=!ú ãyòÜ Ï̂íÓ̊ Ñ˛yäÈ ˆÌ Ï̂Ñ˛

xyõyòì˛ ãõy !ò Ï̂ì˛ ˛ôyÓ̊ Ï̂Ó òy–

3. ò)ƒòì˛õ ˛ôÎ≈yÆ õ)úïò ≠ õy Ï̂â≈̨ r›˛ ÓƒyB˛!›˛ Ï̂Ñ˛ ò)ƒòì˛õ ˛ôÎ≈yÆ õ)úï Ï̂òÓ̊ x!ïÑ˛yÓ̊# £ Ï̂ì˛ £ Ï̂Ó– xÌ≈yÍ ì˛yÓ̊

xyîyÎ̊#Ñ,̨ ì˛ õ)úïò Á ¢M˛È Ï̂Î̊Ó̊ ˛ô!Ó̊õyí ˆ¢!Ó ÈÙÈÓ̊ !òÎ̊õ xò%¢y Ï̂Ó̊ ˛ôÎ≈yÆ £ Ï̂ì˛ £ Ï̂Ó–

4. ˛ô!Ó̊Ñ˛y‡˛y Ï̂õy ≠ xy Ï̂ÓîòÑ˛yÓ̊# õy Ï̂â≈̨ r›˛ Óƒy Ï̂B˛Ó̊ ˛ô!Ó̊ Ï̂°ÏÓy ≤Ãîy Ï̂òÓ̊ ãòƒ ≤Ã Ï̂Î̊yãò#Î̊ ˛ô!Ó̊Ñ˛y‡˛y Ï̂õy ÌyÑ˛ Ï̂ì˛
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£ Ï̂Ó– xÌ≈yÍ Î Ï̂Ì‹T ãyÎ̊yÜÎ%_´ x!ö˛¢ áÓ̊ñ ≤Ã Ï̂Î̊yãò#Î̊ ◊õÈÙÈ¢y◊Î̊ Îs f̨̨ ôy!ì˛ ~ÓÇ v z̨̨ ôÎ%_´ ÓƒÓfl įy˛ôÑ˛

Á Ñ˛õ≈# ÌyÑ˛ Ï̂ì˛ £ Ï̂Óñ Îy Ï̂ì˛ îy!Î̊c Á Ñ˛ì≈̨ Óƒ ¢!‡˛Ñ˛¶˛y Ï̂Ó ˛ôyúò Ñ˛Ó̊y ¢Ω˛Ó £Î̊–

5. x!¶˛K˛ Ñ˛õ≈# ≠ õy Ï̂â≈̨ r›˛ Óƒy Ï̂B˛Ó̊ Ñ˛y Ï̂ã Î Ï̂Ì‹T x!¶˛K˛ Á î«˛ Ñ˛õ˛ô Ï̂«˛ ~õò î%ãò Óƒ!_´ !òÎ%_´ Ñ˛Ó̊ Ï̂ì˛

£ Ï̂Ó Îy Ï̂îÓ̊ xÌ≈ñ xy£zò Óy ÓƒÓfl įy˛ôòyÓ̊ ˆ«˛ Ï̂e ˆ˛ôüyÜì˛ ˆÎyÜƒì˛y xy Ï̂äÈ–

6. !Ó!ò Ï̂Î̊yÜÑ˛yÓ̊# Ï̂îÓ̊ fl ∫̨yÌ≈Ó̊«˛y ≠ xy Ï̂ÓîòÑ˛yÓ̊# õy Ï̂â≈̨ r›˛ ÓƒyB˛ Ï̂Ñ˛ !Ó!ò Ï̂Î̊yÜÑ˛yÓ̊# Ï̂îÓ̊ fl ∫̨yÌ≈Ó̊«˛yÎ̊ ÎÌyÎÌ

ÓƒÓfl įy @˘Ã£í Ñ˛Ó̊ Ï̂Ó–

7. îü≈ò# ≤Ãîyò ≠ !òÓı˛ Ï̂òÓ˚ ãòƒ xy Ï̂ÓîòÑ˛yÓ˚# õy Ï̂â≈̨ r›˛ ÓƒyB˛ Ï̂Ñ˛ !ò!î≈‹T ˛ô!Ó˚õyí îü≈ò# ≤Ãîyò Ñ˛Ó˚y

Óyïƒì˛yõ)úÑ˛–

8. ú!@¿ Óyãy Ï̂Ó̊Ó̊ ˆÑ˛y Ï̂òy ˆõyÑ˛jõyÎ̊ xÇü@˘Ã£í ≠ xy Ï̂ÓîòÑ˛yÓ̊# õy Ï̂â≈̨ r›˛ ÓƒyB˛ Óy ì˛yÓ̊ xÇü#îyÓ̊ Óy

≤Ã!ì˛¤˛y Ï̂òÓ̊ v z̨Fâ˛˛ôîfl į Ñ˛õ≈â˛yÓ̊# Óy ÓƒÓfl įy˛ôÑ˛ ú!@¿ Óyãy Ï̂Ó̊Ó̊ ¢¡ôÑ≈̨ Î%_´ ˆÑ˛y Ï̂òy ˆõyÑ˛jõyÎ̊ ã!v˛̧ì˛

ÌyÑ˛ Ï̂Ó òy–

õy Ï̂â≈̨ r›˛ Óƒy Ï̂B˛Ó̊ !òÓı˛ò Óy òÓ#Ñ˛Ó̊ Ï̂òÓ̊ â§̨ yîy ¢Çe´yhs˛ !ò Ï̂î≈üyÓú#

1. !òÓı˛ Ï̂òÓ̊ â§̨ yîy ≠ SÑ˛V ≤ÃÌõ ˆ◊í#¶%̨ _´ õy Ï̂â≈̨ r›˛ ÓƒyB˛y Ï̂Ó̊Ó̊ ˆ«˛ Ï̂e !òÓı˛ Ï̂òÓ̊ ãòƒ ≤ÃÌõ î%ÈÙÈÓäÈÓ̊ 2 ú«˛

50 £yãyÓ̊ ›˛yÑ˛y Ñ˛ Ï̂Ó̊ ~ÓÇ ì,̨ ì˛#Î̊ ÓäÈ Ï̂Ó̊Ó̊ ãòƒ 1 ú«˛ ›˛yÑ˛y â§̨ yîy !£¢y Ï̂Ó !î Ï̂ì˛ £Î̊– SÖV !mì˛#Î̊

ˆ◊!í¶%̨ _´ õy Ï̂â≈̨ r›˛ ÓƒyB˛y Ï̂Ó̊Ó̊ ˆ«˛ Ï̂e 1 ú«˛ 50 £yãyÓ̊ ›˛yÑ˛y !£¢y Ï̂Ó ≤ÃÌõ î%ÈÙÈÓäÈÓ̊ ~ÓÇ 50 £yãyÓ̊

›˛yÑ˛y ì,̨ ì˛#Î̊ ÓäÈ Ï̂Ó̊Ó̊ ãòƒ !î Ï̂ì˛ £Î̊– SÜV ì,̨ ì˛#Î̊ ˆ◊!í¶%̨ _´ õy Ï̂â≈̨ r›˛ ÓƒyB˛y Ï̂Ó̊Ó̊ ˆ«˛ Ï̂e 1 ú«˛ ›˛yÑ˛y

!£¢y Ï̂Ó ≤ÃÌõ î%ÈÙÈÓäÈÓ̊ ~ÓÇ 25 £yãyÓ̊ ›˛yÑ˛y ì,̨ ì˛#Î̊ ÓäÈ Ï̂Ó̊Ó̊ ãòƒ !î Ï̂ì˛ £Î̊– SáV â˛ì%̨ Ì≈ ˆ◊!í¶%̨ _´

õy Ï̂â≈̨ r›˛ ÓƒyB˛y Ï̂Ó̊Ó̊ ˆ«˛ Ï̂e 5 £yãyÓ̊ ›˛yÑ˛y Ñ˛ Ï̂Ó̊ ≤ÃÌõ î%ÈÙÈÓäÈÓ̊ ~ÓÇ 1 £yãyÓ̊ ›˛yÑ˛y ì,̨ ì˛#Î̊ ÓäÈ Ï̂Ó̊Ó̊ ãòƒ

!î Ï̂ì˛ £Î̊–

1999 !Ö fi›˛y∑ ˆÌ Ï̂Ñ˛ ≤ÃÌõ ˆ◊!í¶%̨ _´ äÈyv˛̧y xòƒyòƒ õy Ï̂â≈̨ r›˛ Óƒy Ï̂B˛Ó̊ !òÓı˛Á Óı˛ £ Ï̂Î̊ ˆÜ Ï̂äÈ– ~£z

ÓäÈÓ̊ ˆÌ Ï̂Ñ˛ ≤ÃÌõ ˆ◊!í¶%̨ _´ õy Ï̂â≈̨ r›˛ ÓƒyB˛y Ï̂Ó̊Ó̊ !òÓı˛ Ï̂òÓ̊ â§̨ yîy Ó,!k˛ ˆ˛ô Ï̂Î̊ 5 ú«˛ ›˛yÑ˛y £ Ï̂Î̊ Ï̂äÈ–

2. òÓ#Ñ˛Ó̊ Ï̂íÓ̊ â§̨ yîy ≠ õy Ï̂â≈̨ r›˛ ÓƒyB˛yÓ̊ !£¢y Ï̂Ó ˆ¢!Ó ÈÙÈÓ̊ Ñ˛y Ï̂äÈ ≤ÃÌ Ï̂õ !ì˛ò ÓäÈ Ï̂Ó̊Ó̊ ãòƒ !òÓı˛ò Ñ˛Ó̊ Ï̂ì˛

£Î̊– ì˛yÓ̊˛ô Ï̂Ó̊ xyÓ̊Á ˛ôÓ̊Óì≈̨ # !ì˛ò ÓäÈ Ï̂Ó̊Ó̊ ãòƒ ˛ô%òò≈Ó#Ñ˛Ó̊í Ñ˛Ó̊y ÎyÎ̊– ì˛ Ï̂Ó ≤ÃÌõ !òÓı˛ Ï̂òÓ̊

¢õÎ̊¢#õy ˆü°Ï £ÁÎ̊yÓ̊ !ì˛ò õy¢ ˛ô)̂ ÏÓ≈ ˛ô%òò≈Ó#Ñ˛Ó̊ Ï̂íÓ̊ xy Ï̂Óîò Ñ˛Ó̊ Ï̂ì˛ £Î̊– ˛ô%òò≈Ó#Ñ˛Ó̊ Ï̂íÓ̊ ãòƒ ˆÎ

ˆÎ ˛ôk˛!ì˛ Ï̂ì˛ â§̨ yîy ≤Ãîyò Ñ˛Ó̊ Ï̂ì˛ £Î̊ñ ˆ¢=!ú £úÈÙÙÙÈ SÑ˛V ≤ÃÌõ ˆ◊!í¶%̨ _´ õy Ï̂â≈̨ r›˛ ÓƒyB˛y Ï̂Ó̊Ó̊ ˆ«˛ Ï̂e

≤ÃÌõ î%ÈÙÈÓäÈÓ̊ 1 ú«˛ ›˛yÑ˛y ~ÓÇ ì,̨ ì˛#Î̊ ÓäÈ Ï̂Ó̊Ó̊ ãòƒ 20 £yãyÓ̊ ›˛yÑ˛y â§̨ yîy ÓyÓî !î Ï̂ì˛ £Î̊– SÖV

!mì˛#Î̊ ˆ◊!í¶%̨ _´ õy Ï̂â≈̨ r›˛ ÓƒyB˛y Ï̂Ó̊Ó̊ ˆ«˛ Ï̂e ≤ÃÌõ î%ÈÙÈÓäÈÓ̊ 75 £yãyÓ̊ ›˛yÑ˛y ~ÓÇ ì,̨ ì˛#Î̊ ÓäÈÓ̊ 10

£yãyÓ̊ ›˛yÑ˛y â§̨ yîy ÓyÓî !î Ï̂ì˛ £Î̊– SÜV ì,̨ ì˛#Î̊ ˆ◊!í¶%̨ _´ õy Ï̂â≈̨ r›˛ ÓƒyB˛y Ï̂Ó̊Ó̊ ˆ«˛ Ï̂e ≤ÃÌõ î%ÈÙÈÓäÈÓ̊ 50

£yãyÓ̊ ›˛yÑ˛y ~ÓÇ ì,̨ ì˛#Î̊ ÓäÈÓ̊ 5 £yãyÓ̊ ›˛yÑ˛y â§̨ yîy ÓyÓî !î Ï̂ì˛ £Î̊– SáV â˛ì%̨ Ì≈ ˆ◊!í¶%̨ _´ õy Ï̂â≈̨ r›˛
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ÓƒyB˛y Ï̂Ó̊Ó̊ ˆ«˛ Ï̂e ≤ÃÌõ î%ÈÙÈÓäÈÓ̊ 5 £yãyÓ̊ ›˛yÑ˛y ~ÓÇ ì,̨ ì˛#Î̊ ÓäÈ Ï̂Ó̊Ó̊ ãòƒ 2 £yãyÓ̊ ›˛yÑ˛y â§̨ yîy ÓyÓî

!î Ï̂ì˛ £Î̊–

õy Ï̂â≈̨ r›˛ ÓƒyB˛ ¢¡∫̂ Ïı˛ ˆ¢!ÓÓ̊ «˛õì˛y ≠

1. ˆ¢!Ó õy Ï̂â≈̨ r›˛ ÓƒyB˛yÓ̊ Ï̂îÓ̊ Ó£zñ ò!Ì˛ôe Á î!úú˛ôe ˛ô!Ó̊îü≈ò Ñ˛Ó̊ Ï̂ì˛ ˛ôyÓ̊ Ï̂Ó–

2. ˆ¢!Ó õy Ï̂â≈̨ r›˛ ÓƒyB˛yÓ̊ Ï̂îÓ̊ ¢¡ô Ï̂Ñ≈̨  !Ó!ò Ï̂Î̊yÜÑ˛yÓ̊# Á xòƒyòƒ õy Ï̂â≈̨ r›˛ ÓƒyB˛yÓ̊ Ï̂îÓ̊ x!¶˛ Ï̂ÎyÜ= Ï̂úy ì˛îhs˛

Ñ˛Ó̊ Ï̂ì˛ ˛ôyÓ̊ Ï̂Ó–

3. ˆ¢!Ó !Ó!ò Ï̂Î̊yÜÑ˛yÓ̊# Ï̂îÓ̊ Á ú!@¿˛ô Ï̂eÓ̊ Ñ˛yÓ̊ÓyÓ̊# Ï̂îÓ̊ fl ∫̨yÌ≈ Ó̊«˛yÓ̊ ãòƒ ¢Ç!Ÿ’‹T õy Ï̂â≈̨ r›˛ ÓƒyB˛yÓ̊ Ï̂îÓ̊

!ÓÓ̊& Ï̂k˛ v z̨̨ ôÎ%_´ ÓƒÓfl įy !ò Ï̂ì˛ ˛ôyÓ̊ Ï̂Ó–

4. ˆ¢!Ó ˆÑ˛y Ï̂òy ˆÎyÜƒì˛y¢¡ôß̈ !òÓ̊#«˛Ñ˛ !òÎ%_´ Ñ˛ Ï̂Ó̊ ˆÑ˛y Ï̂òy õy Ï̂â≈̨ r›˛ ÓƒyB˛y Ï̂Ó̊Ó̊ !£¢y Ï̂ÓÓ̊ Ó£z ì˛îhs˛

Ñ˛Ó̊ Ï̂ì˛ ˛ôyÓ̊ Ï̂Ó–

5. ˛ô!Ó̊îü≈ò !Ó̊ Į̈̂ ôy›≈̨  Óy ≤Ã!ì˛ Ï̂Óî Ï̂òÓ̊ !Ó°ÏÎ̊Ólfl˛ ˆîÖyÓ̊ ˛ôÓ̊ ˆ¢!Ó ¢Ç!Ÿ’‹T õy Ï̂â≈̨ r›˛ ÓƒyB˛yÓ̊ Ï̂îÓ̊ ˆv˛ Ï̂Ñ˛ ì˛yÓ̊

Ñ˛y Ï̂äÈ ÓƒyÖƒy â˛y£ẑ Ïì˛ ˛ôy Ï̂Ó̊–

6. !òÓı˛ò Ñ˛Ó̊yÓ̊ ¢õ Ï̂Î̊ ˆÎÈÙÈ¢Ó üì≈̨  xy Ï̂Ó̊y˛ô Ñ˛Ó̊y £ Ï̂Î̊!äÈú ì˛yÓ̊ ˆÑ˛y Ï̂òy›˛y xõyòƒ Ñ˛Ó̊ Ï̂ú xÌÓy ˆ¢!Ó

xy£ẑ ÏòÓ̊ ˆÑ˛y Ï̂òy ïyÓ̊y Óy !Ó!ï xõyòƒ Ñ˛Ó̊ Ï̂ú ˆ¢!Ó ¢Ç!Ÿ’‹T õy Ï̂â≈̨ r›˛ Óƒy Ï̂B˛Ó̊ !òÓı˛ò˛ôe ¢yõ!Î̊Ñ˛¶˛y Ï̂Ó

fl į!Üì˛ Óy Óy!ì˛ú Ñ˛Ó̊ Ï̂ì˛ ˛ôy Ï̂Ó̊–

ˆ¢!ÓÓ̊ !ò Ï̂î≈üyÓú# òy õyòyÓ̊ üy!hfl˛ ≠

1. !òÓı˛ò fl į!Üì˛ Ó̊yÖy ≠

ˆÑ˛y Ï̂òy õy Ï̂â≈̨ r›˛ ÓƒyB˛ ˆ¢!ÓÈÙÈxy£zò xõyòƒ Ñ˛Ó̊ Ï̂úñ ì˛Ìƒ !î Ï̂ì˛ ÓƒÌ≈ £ Ï̂úñ !õÌƒy ì˛Ìƒ ˆ˛ôü Ñ˛Ó̊ Ï̂úñ

Ñ˛yúy!hs˛Ñ˛ xyÎ̊ÈÙÈÓƒ Ï̂Î̊Ó̊ !£¢yÓ îy!Öú òy Ñ˛Ó̊ Ï̂úñ ì˛î Ï̂hs˛ ¢£ Ï̂Îy!Üì˛y òy Ñ˛Ó̊ Ï̂úñ x!¶˛ Ï̂ÎyÜ ˆõ›˛y Ï̂ì˛

ÓƒÌ≈ £ Ï̂úñ ì˛äÈÓ̊&˛ô Á îy Ï̂õ Ñ˛yÓ̊â%̨ !˛ôÓ̊ õ Ï̂ì˛y x Ï̃ò!ì˛Ñ˛ Ñ˛yã Ñ˛Ó̊ Ï̂úñ xyâ˛Ó̊í !Ó!ï ¶˛D Ñ˛Ó̊ Ï̂úñ

ˆ¢!ÓÈÙÈˆÑ˛ !òï≈y!Ó̊ì˛ Óy!°Ï≈Ñ˛ â§̨ yîy òy !î Ï̂ú ~ÓÇ !òÓı˛ Ï̂òÓ̊ üì≈̨  ¶˛D Ñ˛Ó̊ Ï̂ú ˆ¢!Ó ¢Ç!Ÿ’‹T õy Ï̂â≈̨ r›˛ Óƒy Ï̂B˛Ó̊

!òÓı˛ò ¢yõ!Î̊Ñ˛¶˛y Ï̂Ó fl į!Üì˛ Ó̊yÖ Ï̂ì˛ ˛ôy Ï̂Ó̊–

2. !òÓı˛ò Óy!ì˛ú ≠

ˆÑ˛y Ï̂òy õy Ï̂â≈̨ r›˛ ÓƒyB˛ x Ï̃ò!ì˛Ñ˛ ˆÑ˛Ôü Ï̂ú ú!@¿˛ô Ï̂eÓ̊ îy Ï̂õ Ñ˛yÓ̊â%̨ !˛ô Ñ˛Ó̊ Ï̂úñ !Ó!ò Ï̂Î̊yÜÑ˛yÓ̊# Ï̂îÓ̊ fl ∫̨y Ï̂Ì≈Ó̊

˛ô!Ó̊˛ôs į# Ñ˛yã Ñ˛Ó̊ Ï̂úñ x˛ôÓ̊yïõ)úÑ˛ Ñ˛y Ï̂ãÓ̊ ãòƒ üy!hfl˛ ˆ˛ô Ï̂ú ~ÓÇ ÓyÓ̊ ÓyÓ̊ ~Ñ˛£z ïÓ̊ Ï̂òÓ̊ e&!›˛õ)úÑ˛

Ñ˛yã Ñ˛Ó̊ Ï̂ú ˆ¢!Ó ¢Ç!Ÿ’‹T õy Ï̂â ≈̨r›˛ Óƒy Ï̂B˛Ó̊ !òÓı˛ò Óy!ì˛ú Ñ˛Ó̊ Ï̂ì˛ ˛ôy Ï̂Ó̊–
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8.6 ˆe´!v˛›˛ ˆÓ̊!›˛Ç Óy }í õyò !òí≈Î̊

8.6.1 ïyÓ̊íy

}í¢Ç@˘Ã£Ñ˛yÓ̊# ≤Ã!ì˛¤˛y Ï̂òÓ̊ Óy }í@˘Ã£#ì˛yÓ̊ }í ˛ô!Ó̊ Ï̂üy Ï̂ïÓ̊ «˛õì˛y ˛ô!Ó̊õy˛ô Ñ˛ Ï̂Ó̊ ˛ô)Ó≈ !òï≈y!Ó̊ì˛ ≤Ãì˛#Ñ˛

!â˛ Ï̂£´Ó̊ õyïƒ Ï̂õ }í˛ô Ï̂eÓ̊ Óy Ó Ï̂[˛Ó̊ õyò !òÓ̊*˛ô Ï̂òÓ̊ ≤Ã!e´Î̊y Ï̂Ñ˛ ˆe´!v˛›˛ ˆÓ̊!›˛Ç Óy }íõyò !òí≈Î̊ Ó Ï̂ú–

xïƒy˛ôÑ˛ ~ú. ~õ. ˆ¶˛y Ï̂ú ~Ó̊ õ Ï̂ì˛ÈÙÙÙÈ ÚÚ}í˛ô Ï̂eÓ̊ fl ∫̨FäÈúì˛y xÌ≈yÍ }í ˛ô!Ó̊ Ï̂üy Ï̂ï }í@˘Ã£#ì˛yÓ̊

«˛õì˛y ˛ô!Ó̊õy˛ô Ñ˛ Ï̂Ó̊ ˛ô)Ó≈ÈÙÈ!òï≈y!Ó̊ì˛ ≤Ãì˛#Ñ˛ !â˛ Ï̂£´Ó̊ õyïƒ Ï̂õ }í˛ô Ï̂eÓ̊ õyò !òï≈yÓ̊ Ï̂íÓ̊ Ñ˛yã Ï̂Ñ˛ ˆe´!v˛›˛

ˆÓ̊!›˛Ç Ó Ï̂ú–ÛÛ

8.6.2 ˆe´!v˛›˛ ˆÓ̊!›˛Ç ~Ó̊ ˜Ó!ü‹Tƒ

}í@˘Ã£#ì˛yÓ̊ }í ˛ô!Ó̊ Ï̂üy Ï̂ïÓ̊ «˛õì˛y ˛ô!Ó̊õy˛ô Ñ˛ Ï̂Ó̊ ˛ô)Ó≈!òï≈y!Ó̊ì˛ ≤Ãì˛#Ñ˛ !â˛ Ï̂£´Ó̊ õyïƒ Ï̂õ }í˛ô Ï̂eÓ̊ õyò

!òï≈yÓ̊ Ï̂íÓ̊ ≤Ã!e´Î̊y Ï̂Ñ˛ Ó Ï̂ú }íõyò !òí≈Î̊ Óy }í @˘Ã£í Ï̂ÎyÜƒì˛yÓ̊ õyòe´õ Óy ˆe´!v˛›˛ ˆÓ̊!›˛Ç– }íõyò !òí≈Î̊ Óy

}í@˘Ã£í Ï̂ÎyÜƒì˛yÓ̊ õyòe´õ Óy ˆe´!v˛›˛ ˆÓ̊!›˛Ç ~Ó̊ ≤ÃÑ,̨ !ì˛ Á ˜Ó!ü‹Tƒ=!ú xy Ï̂úyâ˛òy Ñ˛Ó̊y £ú ≠

1. ≤Ãì˛#Ñ˛ !â˛£´ ≠ ˆe´!v˛›˛ ˆÓ̊!›˛Ç ≤Ãì˛#Ñ˛ !â˛ Ï̂£´Ó̊ õyïƒ Ï̂õ ≤ÃÑ˛yü Ñ˛Ó̊y £Î̊– ˆÎõò AAA ≤Ãì˛#Ñ˛ !â˛£´ñ AA

≤Ãì˛#Ñ˛ !â˛£´ñ A ≤Ãì˛#Ñ˛ !â˛£´ £zì˛ƒy!î– AAA ≤Ãì˛#Ñ˛ !â˛£´ £ú ¢ Ï̂Ó≈yFâ˛ !òÓ̊y˛ôîñ AA ≤Ãì˛#Ñ˛ !â˛£´ £ú

v z̨Fâ˛ !òÓ̊y˛ôî ~ÓÇ A ≤Ãì˛#Ñ˛ !â˛£´ £ú ˛ôÎ≈yÆ !òÓ̊y˛ôî–

2. G•%̨ !Ñ˛ ¢ Ï̂â˛ì˛òì˛y ≠ ˆe´!v˛›˛ ˆÓ̊!›˛Ç Ñ˛Ó̊y £ Ï̂Î̊ Ìy Ï̂Ñ˛ ˆÑ˛y Ï̂òy }í˛ô Ï̂eÓ̊ !Ó!ò Ï̂Î̊y Ï̂ÜÓ̊ G§%̨ !Ñ˛ ¢¡ô Ï̂Ñ≈̨

!Ó!ò Ï̂Î̊yÜÑ˛yÓ̊# Ï̂îÓ̊ ¢ Ï̂â˛ì˛ò Ñ˛Ó̊yÓ̊ ãòƒ–

3. }í @˘Ã£í Ï̂ÎyÜƒì˛y ≠ ˆe´!v˛›˛ ˆÓ̊!›˛ÇÈÙÈ~Ó̊ õyïƒ Ï̂õ ≤Ã!ì˛¤˛y Ï̂òÓ̊ !Ó!ú Ï̂ÎyÜƒ }í˛ô Ï̂eÓ̊ }í @˘Ã£í Ï̂ÎyÜƒì˛yÓ̊

«˛õì˛y Á =íÜì˛ õyò !òï≈yÓ̊í Ñ˛Ó̊y £Î̊–

4. ˆõÎ̊yî ≠ }í˛ô Ï̂e ˆÎ ≤Ãì˛#Ñ˛ !â˛£´ Ìy Ï̂Ñ˛ ˆ¢!›˛ ˙ }í˛ô Ï̂eÓ̊ õyò !ò Ï̂î≈ü Ñ˛ Ï̂Ó̊– !Ñ˛ls˛ ˙ õyò ˆÎ

î#á≈Ñ˛yú ï Ï̂Ó̊ ~Ñ˛£z ÌyÑ˛ Ï̂Ó ì˛y òÎ̊– xÓfl įyÓ̊ ˛ô!Ó̊ Ï̂≤Ã!«˛ Ï̂ì˛ ¢Ç!Ÿ’‹T }í˛ô Ï̂eÓ̊ õyò Á‡˛yòyõy Ñ˛Ó̊ Ï̂ì˛ ˛ôyˆÏÓ˚–

5. !Ó Ï̂Óâ˛ƒ !Ó°ÏÎ ̊≠ }í˛ô Ï̂eÓ̊ =íÜì˛ õyò !òï≈yÓ̊ Ï̂íÓ̊ ¢õÎ̊ ˆÎ ¢õhfl˛ !Ó°ÏÎ̊ ¢yïyÓ̊í¶˛y Ï̂Ó !Ó Ï̂Óâ˛òy Ñ˛Ó̊y

£Î̊ ˆ¢=!ú £ú !ü“ G§%̨ !Ñ˛ñ Óyãy Ï̂Ó̊Ó̊ xÓfl įyòñ ≤Ã!ì˛¤˛y Ï̂òÓ̊ Ñ˛õ≈î«˛ì˛yñ !ÓÜì˛ Ñ˛ Ï̂Î̊Ñ˛ ÓÍ Ï̂¢Ó̊Ó̊

≤Ã!ì˛¤˛y Ï̂òÓ̊ Ñ˛y Ï̂ãÓ̊ Ö!ì˛Î̊yòñ ≤Ã!ì˛¤˛y Ï̂òÓ̊ õ%òyö˛y ˆÎyÜƒì˛yñ ≤Ã!ì˛¤˛y Ï̂òÓ̊ ¢¡ô Ï̂îÓ̊ =íÜì˛ õyò Á

ì˛yÓ̊ Ï̂úƒÓ̊ xÓfl įyñ £zì˛ƒy!î–

6. üÇ¢y˛ôe òÎ̊ ≠ ˆe´!v˛›˛ ˆÓ̊!›˛Ç !Ó!úÑ˛yÓ̊# ≤Ã!ì˛¤˛y Ï̂òÓ̊ xy!Ì≈Ñ˛ xÓfl įy Á xòƒyòƒ ¢Ç!Ÿ’‹T !Ó°ÏÎ̊ Óy ì˛Ìƒ

!Ó Ï̂Óâ˛òyñ !Ó Ï̂Ÿ’°Ïí Á ˛ôÎ≈y Ï̂úyâ˛òy Ñ˛ Ï̂Ó̊ ¢Ç!Ÿ’‹T }í˛ôe!›˛Ó̊ =íÜì˛ õyò !fl įÓ̊ Ñ˛ Ï̂Ó̊ ˆîÎ̊– ~!›˛ !Ñ˛ls˛

}í˛ôe ¢¡ô Ï̂Ñ≈̨  üÇ¢y˛ôe Óy ¢y!›≈̨ !ö˛ Ï̂Ñ˛›˛ òÎ̊– ~£z }í˛ô Ï̂eÓ̊ !Ó!ò Ï̂Î̊yÜ Ñ˛Ó̊y ¢¡ô Ï̂Ñ≈̨  !¢k˛yhs˛
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!Ó!ò Ï̂Î̊yÜÑ˛yÓ̊# Ï̂Ñ˛£z !ò Ï̂ì˛ £Î̊–

7. ïyÓ̊íy ¢,!‹T ≠ ˆe´!v˛›˛ ˆÓ̊!›˛Ç !Ó!ò Ï̂Î̊yÜÑ˛yÓ̊# Ï̂îÓ̊ ˆÑ˛y Ï̂òy !Ó Ï̂ü°Ï }í˛ôe ˆÑ˛òyÓ̊ ¢%̨ ôy!Ó̊ü Ñ˛ Ï̂Ó̊ òy–

~!›˛ ˆÑ˛y Ï̂òy }í˛ôe ¢¡ô Ï̂Ñ≈̨  £zFä%ÈÑ˛ !Ó!ò Ï̂Î̊yÜÑ˛yÓ̊# Ï̂îÓ̊ ïyÓ̊íy ¢,!‹T Ñ˛Ó̊ Ï̂ì˛ ¢y£yÎƒ Ñ˛ Ï̂Ó̊ Ìy Ï̂Ñ˛–

8. Ñ˛úy Á !ÓK˛yò ≠ ˆe´!v˛›˛ ˆÓ̊!›˛Ç Óy =íõyò !òí≈Î̊ Ñ˛úy Á !ÓK˛y Ï̂òÓ̊ ¢Ç!õ◊í– ~!›˛ Ñ˛úy Ñ˛yÓ̊í

ˆe´!v˛›˛ ˆÓ̊!›˛Ç ≤Ã!ì˛¤˛y Ï̂òÓ̊ x!¶˛K˛ì˛yñ ˛ôyÓ̊î!ü≈ì˛yñ £zì˛ƒy!îÓ̊ ≤Ã Ï̂Î̊yãò £Î̊– ~ÓyÓ̊ ~!›˛ !ÓK˛yò Ñ˛yÓ̊í

~ Ï̂ì˛ ˛ô!Ó̊¢ÇÖƒyò ˛ôk˛!ì˛ Óy Ó̊y!ü!ÓK˛y Ï̂òÓ̊ ¢y£yÎƒ !ò Ï̂ì˛ £Î̊–

8.6.3 ˆe´!v˛›˛ ˆÓ̊!›˛Ç ≤Ã!ì˛¤˛y Ï̂òÓ̊ Ñ˛yÎ≈yÓú#

}í@˘Ã£#ì˛yÓ̊ }í ˛ô!Ó̊ Ï̂üy Ï̂ïÓ̊ «˛õì˛y ˛ô!Ó̊õy˛ô Ñ˛ Ï̂Ó̊ ˛ô)Ó≈!òï≈y!Ó̊ì˛ ≤Ãì˛#Ñ˛ !â˛ Ï̂£´Ó̊ õyïƒ Ï̂õ }í˛ô Ï̂eÓ̊ }í

!òï≈yÓ̊ Ï̂òÓ̊ ≤Ã!e´Î̊y Ï̂Ñ˛ Ó Ï̂ú ˆe´!v˛›˛ ˆÓ̊!›˛Ç– ˆe´!v˛›˛ ˆÓ̊!›˛Ç ~Ó̊ õyïƒ Ï̂õ !Ó!ò Ï̂Î̊yÜÑ˛yÓ̊#Ó̊y xy!Ì≈Ñ˛ ≤Ã!ì˛¤˛yò

¢¡ô Ï̂Ñ≈̨  ïyÓ̊òy ˆ˛ô Ï̂Î̊ Ìy Ï̂Ñ˛– ˆe´!v˛›˛ ˆÓ̊!›˛Ç ¢yïyÓ̊íì˛É ˆÎ Ñ˛yã=!ú Ñ˛ Ï̂Ó̊ Ìy Ï̂Ñ˛ ì˛y !ò¡̈Ó̊*˛ô

1. G%̨ §!Ñ˛Ó̊ !ò Ï̂î≈üÑ˛ ≠ ˆe´!v˛›˛ ˆÓ̊!›˛Ç ~Ó̊ ≤Ãì˛#Ñ˛ !â˛£´ }í˛ô Ï̂eÓ̊ G§%̨ !Ñ˛ ¢¡ô Ï̂Ñ≈̨  !Ó!ò Ï̂Î̊yÜÑ˛yÓ̊# Ï̂îÓ̊ ¢ì≈̨ Ñ˛

Ñ˛ Ï̂Ó̊– ˆe´!v˛›˛ ˆÓ̊!›˛Ç ¢õ#«˛y Ñ˛ Ï̂Ó̊ !Ó!ò Ï̂Î̊yÜÑ˛yÓ̊#Ó̊y !Ó!ò Ï̂Î̊y Ï̂ÜÓ̊ !¢k˛yhs˛ !ò Ï̂ì˛ ˛ôy Ï̂Ó̊–

2. ˆÑ˛y¡ôy!òÓ̊ ≤Ã!ì˛ ïyÓ̊íy ≠ ˆe´!v˛›˛ ˆÓ̊!›˛Ç ~ Ï̂ã!™=!ú Î!îÁ ú!@¿˛ô Ï̂eÓ̊ ˆÓ̊!›˛Ç Ñ˛ Ï̂Ó̊ñ ì˛y ¢ Ï̂_¥Á ~£z

ˆÓ̊!›˛Ç Ï̂Î̊Ó̊ õyò ˆÌ Ï̂Ñ˛ ˆÑ˛y¡ôy!òÓ̊ ˛ô!Ó̊â˛yúò ÓƒÓfl įyñ ¢ÇÜ‡˛òÜì˛ xyâ˛Ó̊í xy!Ì≈Ñ˛ x«˛õì˛y ≤Ã¶,̨ !ì˛

!Ó°ÏÎ̊=!úÁ ˆÓyG˛y ÎyÎ̊– ÎyÓ̊ ö˛ Ï̂ú !Ó!ò Ï̂Î̊yÜÑ˛yÓ̊#Ó̊y ˆÑ˛y¡ôy!ò ¢¡ô Ï̂Ñ≈̨  ~Ñ˛!›˛ fl ∫̨FäÈ ïyÓ̊íy úy¶˛ Ñ˛ Ï̂Ó̊–

3. ˆ˛ôüyÜì˛ ˛ô!Ó̊ Ï̂¢Óy ≠ ˆe´!v˛›˛ ˆÓ̊!›˛Ç ~ Ï̂ã!™Ó̊ Ñ˛õ≈#Ó̊y ˆ˛ôüyÜì˛ ˆÎyÜƒì˛yÎ̊ î«˛– ì˛y£z ì˛y Ï̂îÓ̊ ˜ì˛!Ó̊

ˆÓ̊!›˛Ç õyò ˆÌ Ï̂Ñ˛ !Ó!ò Ï̂Î̊yÜÑ˛yÓ̊#Ó̊y î«˛ Á x!¶˛K˛ Ñ˛õ≈# Ï̂îÓ̊ ˆ˛ôüyÜì˛ ˛ô!Ó̊ Ï̂¢Óy ˆ˛ô Ï̂Î̊ Ìy Ï̂Ñ˛–

4. xy!Ì≈Ñ˛ ü!_´ Á î%Ó≈úì˛y ≠ ˆÑ˛y¡ôy!ò=!úÓ̊ xy!Ì≈Ñ˛ xò%̨ ôyì˛ !Ó Ï̂Ÿ’°Ïí Ñ˛ Ï̂Ó̊ ì˛y Ï̂îÓ̊ Óì≈̨ õyò Á

¶˛!Ó°Ïƒ Ï̂ì˛Ó̊ v z̨̨ ôyã≈ò «˛õì˛yÓ̊ ˛ô!Ó̊ Ï̂≤Ã!«˛ Ï̂ì˛ ˆÓ̊!›˛Ç ~ Ï̂ã!™=!ú ˆ¢£z ˆÑ˛y¡ôy!òÓ̊ ú!@¿˛ôe=!úÓ̊ ˆÓ̊!›˛Ç

Ñ˛ Ï̂Ó̊– ÎyÓ̊ ö˛ Ï̂ú ˆe´!v˛›˛ ˆÓ̊!›˛Ç ˛ôk˛!ì˛ ˆÑ˛y¡ôy!òÓ̊ xy!Ì≈Ñ˛ ü!_´ Á î%Ó≈úì˛yÓ̊ !îÑ˛=!ú ãò¢õ Ï̂«˛

ì%̨ Ï̂ú ïÓ̊ Ï̂ì˛ ˛ôy Ï̂Ó̊–

5. ú!@¿˛ô Ï̂eÓ̊ =íÜì˛õyò ≠ ú!@¿˛ô Ï̂eÓ̊ =íÜì˛õyò !òí≈̂ ÏÎ̊Ó̊ ãòƒ ˆe´!v˛›˛ ˆÓ̊!›˛Ç ~ Ï̂ã!™=!ú ˆÑ˛yò‰

ˆÑ˛yò‰ xò%̨ ôyì˛ !Ó Ï̂Ÿ’°Ïí Ñ˛Ó̊ Ï̂Ó ì˛yÓ̊ ~Ñ˛!›˛ !ú!Öì˛ !ò Ï̂î≈üyÓ!ú xy Ï̂äÈ– ÎyÓ̊ ö˛ Ï̂ú ˆe´!v˛›˛ ˆÓ̊!›˛Ç Ï̂Î̊Ó̊

õyïƒ Ï̂õ ú!@¿˛ô Ï̂eÓ̊ ¢!‡˛Ñ˛ =íÜì˛õyò£z ≤ÃÑ˛yü ˛ôyÎ̊–

6. ì%̨ úòyõ)úÑ˛ !Óâ˛yÓ̊ ≠ ˆe´!v˛›˛ ˆÓ̊!›˛Ç ≤Ãì˛#Ñ˛ !â˛ Ï̂£´Ó̊ myÓ̊y !Ó!¶˛ß̈ ≤Ã!ì˛¤˛y Ï̂òÓ̊ ú!@¿˛ô Ï̂eÓ̊ =íÜì˛õyò

~ÓÇ ˆÓ̊›˛ !òí≈Î̊ Ñ˛ Ï̂Ó̊– ~Ó̊ ö˛ Ï̂ú !Ó!ò Ï̂Î̊yÜÑ˛yÓ̊#Ó̊y !Ó!¶˛ß̈ ˆÑ˛y¡ôy!òÓ̊ !Ó!úÑ,̨ ì˛ ú!@¿˛ôe=!úÓ̊ ¢%!Óïy

Á !Ó!úÑ,̨ ì˛ ˆÑ˛y¡ôy!ò=!úÓ̊ xy!Ì≈Ñ˛ xÓfl įy Ö%Ó ¢£ Ï̂ã£z ì%̨ úòy Ñ˛Ó̊ Ï̂ì˛ ˛ôy Ï̂Ó̊–

7. Ñ˛yÎ≈!òÓ≈y£# Ï̂îÓ̊ ¢y£yÎƒ ≠ ú!@¿˛ô Ï̂eÓ̊ ˆÓ̊!›˛Ç Ï̂Î̊Ó̊ ö˛ Ï̂ú ˆüÎ̊yÓ̊ Óyãy Ï̂Ó̊Ó̊ Ñ˛yÎ≈!òÓ≈y£#ñ ˆÎõòÈÙÙÙÈ ˆüÎ̊yÓ̊
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îyúyú Á õy Ï̂â≈̨ r›˛ ÓƒyB˛yÓ̊ Ï̂îÓ̊ ˆüÎ̊yÓ̊ e´Î̊!Óe´ Ï̂Î̊Ó̊ Ñ˛yã Ñ˛Ó̊ Ï̂ì˛ ¢%!Óïy £Î̊–

8. !Ó!ò Ï̂Î̊yÜÑ˛yÓ̊# Ï̂îÓ̊ ˛ôÌ!ò Ï̂î≈üÑ˛ ≠ Úˆe´!v˛›˛ ˆÓ̊!›˛ÇÛ !Ó!ò Ï̂Î̊yÜÑ˛yÓ̊# Ï̂îÓ̊ !Ó!ò Ï̂Î̊y Ï̂ÜÓ̊ ˛ôÌ!ò Ï̂î≈üÑ˛

!£¢y Ï̂Ó Ñ˛yã Ñ˛ Ï̂Ó̊– Ñ˛yÓ̊í !Ó!ò Ï̂Î̊yÜÑ˛yÓ̊#Ó̊y ú!@¿˛ô Ï̂eÓ̊ ˆÓ̊!›˛Ç Ï̂Î̊Ó̊ õyò ˆî Ï̂Ö ì˛ Ï̂Ó£z !Ó!ò Ï̂Î̊y Ï̂ÜÓ̊

!¢k˛yhs˛ ˆòÎ̊–

8.6.4 ˆe´!v˛›˛ ˆÓ̊!›˛Ç ~Ó̊ ¢#õyÓk˛ì˛y

}í@˘Ã£#ì˛yÓ̊ }í ˛ô!Ó̊ Ï̂üy Ï̂ïÓ̊ «˛õì˛y ˛ô!Ó̊õy˛ô Ñ˛ Ï̂Ó̊ ˛ô)Ó≈!òï≈y!Ó̊ì˛ ≤Ãì˛#Ñ˛ !â˛ Ï̂£´Ó̊ õyïƒ Ï̂õ }í˛ô Ï̂eÓ̊ õyò

!òí≈̂ ÏÎ̊Ó̊ ≤Ã!e´Î̊y Ï̂Ñ˛ Ó Ï̂ú }íõyò !òí≈Î̊ Óy }í @˘Ã£í Ï̂ÎyÜƒì˛yÓ̊ õyòe´õ Óy ˆe´!v˛›˛ ˆÓ̊!›˛Ç– }íõyò !òí≈Î̊ Óy

}í @˘Ã£í Ï̂ÎyÜƒì˛yÓ̊ õyòe´õ Óy ˆe´!v˛›˛ ˆÓ̊!›˛ÇÈÙÈ~Ó̊ ¢#õyÓk˛ì˛y Óy x¢%!Óïy Óy î%Ó≈úì˛y Óy e&!›˛=!ú £úÈÙÙÙÈ

1. }íõy Ï̂òÓ̊ !Ó!¶˛ß̈ì˛y ≠ Óyhfl˛ Ï̂Ó ˆîÖy ÎyÎ̊ }í˛ôe !Ó!úÑ˛yÓ̊# ≤Ã!ì˛¤˛yò ~Ñ˛y!ïÑ˛ }íõyò !òí≈Î̊Ñ˛yÓ̊#

¢Çfl įyÓ̊ Ñ˛y Ï̂äÈ }íõyò !òí≈Î̊ Ñ˛ Ï̂Ó̊ ì˛y Ï̂îÓ̊ õ Ï̂ïƒ v z̨Fâ˛ }íõyò ˆÎ!›˛ ˆ¢!›˛ @˘Ã£í Ñ˛ Ï̂Ó̊ !Ó!ò Ï̂Î̊yÜÑ˛yÓ̊# Ï̂îÓ̊

Ñ˛y Ï̂äÈ ì%̨ Ï̂ú ï Ï̂Ó̊– ~ Ï̂ì˛ !Ó!ò Ï̂Î̊yÜÑ˛yÓ̊#Ó̊y «˛!ì˛@˘Ãhfl˛ £Î̊–

2. x!ò¶≈̨ Ó̊ Ï̂ÎyÜƒì˛y ≠ }íõyò !òí≈Î̊Ñ˛yÓ̊# ¢Çfl įy=!úÓ̊ ≤Ãî_ }íõyò ¢Ó¢õÎ̊ !ò¶≈̨ Ó̊ Ï̂ÎyÜƒ £Î̊ òy–

Óyhfl˛ Ï̂Ó ˆîÖy ÎyÎ̊ }íõyò !òí≈Î̊Ñ˛yÓ̊# ¢Çfl įyÓ̊ xïƒÓ¢yÎ̊ Á ¢ì˛ì˛yÓ̊ x¶˛y Ï̂Ó ¢ Ï̂Ó≈yFâ˛ !òÓ̊y˛ô_yÎ%_´

}í˛ôe ÖyÓ̊y˛ô £ Ï̂Î̊ Ï̂äÈ ~ÓÇ !òÎ̊!õì˛ ≤Ã!ì˛îyò !î Ï̂ì˛ ÓƒÌ≈ £ Ï̂Î̊ Ï̂äÈ–

3. xòyîyÎ̊# G§%̨ !Ñ˛ ¢õ¢ƒyÓ̊ ¢õyïy Ï̂ò ÓƒÌ≈ ≠ ˆe´!v˛›˛ ˆÓ̊!›˛Ç !Ó!ò Ï̂Î̊yÜÑ˛yÓ̊# Ï̂îÓ̊ xòyîyÎ̊# G§%̨ !Ñ˛ !òï≈yÓ̊í

¢õ¢ƒyÓ̊ ¢õyïyò Ñ˛Ó̊ Ï̂ì˛ ÓƒÌ≈–

4. ¶%̨ ú õ)úƒyÎ̊ò ≠ }íõyò !òí≈Î̊Ñ˛yÓ̊#Ó̊ î«˛ì˛y Á x!¶˛K˛ì˛yÓ̊ x¶˛y Ï̂Ó ~ÓÇ v z̨̨ ôÎ%_´ ì˛ Ï̂ÌƒÓ̊ x¶˛y Ï̂Ó

ˆÑ˛y Ï̂òy ˆÑ˛y Ï̂òy ˆ«˛ Ï̂e }í˛ô Ï̂eÓ̊ ¶%̨ ú }íõyò ≤Ãõy!íì˛ £ Ï̂Î̊ Ï̂äÈ– ˛ôÓ̊Óì≈̨ #Ñ˛y Ï̂ú ~£z ¶%̨ ú ¢Ç Ï̂üyïò

Ñ˛Ó̊y £ Ï̂úÁ ~£z Óƒy˛ôy Ï̂Ó̊ !Ó!ò Ï̂Î̊yÜÑ˛yÓ̊# Ï̂îÓ̊ xyfl įy ò‹T £Î̊–

5. v ẑ̨ ÏjüƒÜì˛ ì˛ Ï̂ÌƒÓ̊ x¶˛yÓ ≠ Óyhfl˛ Ï̂Ó ¢õhfl˛ }íõy Ï̂ò v ẑ̨ ÏjüƒÜì˛ ì˛Ìƒ ˆîÁÎ̊y £Î̊ òy– ö˛ Ï̂ú G§%̨ !Ñ˛Ó̊

≤ÃÑ,̨ ì˛ õyey !Ó!ò Ï̂Î̊yÜÑ˛yÓ̊# Ï̂îÓ̊ Ñ˛y Ï̂äÈ xK˛yì˛ Ìy Ï̂Ñ˛–

6. x!ì˛Ó̊Oò ≠ }íõyò !òí≈Î̊Ñ˛yÓ̊# ¢Çfl įy=!ú x Ï̂òÑ˛ ¢õÎ̊ !ò Ï̂ã Ï̂îÓ̊ x!hfl˛c ÓãyÎ̊ Ó̊yÖyÓ̊ v ẑ̨ Ïj Ï̂üƒ

õ Ï̂E˛ú ≤Ã!ì˛¤˛y Ï̂òÓ̊ }í˛ô Ï̂eÓ̊ õyò ≤ÃÑ,̨ ì˛ õyò x Į̈̂ ô«˛y v z̨ß̈ì˛ Ñ˛ Ï̂Ó̊ ˆîÖyÎ̊– ~ Ï̂ì˛ !Ó!ò Ï̂Î̊yÜÑ˛yÓ̊#Ó̊y

≤Ãì˛y!Ó̊ì˛ £Î̊–

5.6.5 ¶˛yÓ̊ì˛#Î̊ ˆe´!v˛›˛ ˆÓ̊!›˛Ç ¢Çfl įy=!úÓ̊ !ÓÓÓ̊í

ˆÎ ¢Ñ˛ú xy!Ì≈Ñ˛ ≤Ã!ì˛¤˛yò Á ˆÑ˛y¡ôyò#=!ú ì˛y Ï̂îÓ˚ ≤Ã Ï̂Î˚yãò#Î˚ }í ÓyÓî xÌ≈ ¢Ç@˘Ã£ Ñ˛Ó˚yÓ˚ ãòƒ

ãò¢yïyÓ̊ Ï̂íÓ̊ Ñ˛y Ï̂äÈ xy Ï̂Óîò Ñ˛ Ï̂Ó̊ fl ∫̨y¶˛y!ÓÑ˛¶˛y Ï̂Ó£z ì˛y Ï̂îÓ̊ }í ˛ô!Ó̊ Ï̂üyï Ñ˛Ó̊yÓ̊ «˛õì˛y ˛ô!Ó̊õy˛ô Ñ˛Ó̊yÓ̊ ≤Ã Ï̂Î̊yãò

ˆîÖy ˆîÎ̊– ~£z ≤Ã Ï̂Î̊yãò ˆõ›˛y Ï̂òyÓ̊ ãòƒ xy Ï̂õ!Ó̊Ñ˛yÎ̊ ≤ÃÌõ ≤Ã!ì˛¤˛yò Standard and Poor 1860 ¢y Ï̂ú
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≤Ã!ì˛!¤˛ì˛ £Î̊ ~ÓÇ 1909 ¢y Ï̂ú xy Ï̂õ!Ó̊Ñ˛yò Óƒy Ï̂B˛Ó̊ }í ˛ô!Ó̊ Ï̂üyï Ñ˛Ó̊yÓ̊ «˛õì˛y !òí≈̂ ÏÎ̊Ó̊ ãòƒ Moody òy Ï̂õ

xy Ï̂Ó̊Ñ˛!›˛ ≤Ã!ì˛¤˛yò fl įy˛ôò Ñ˛Ó̊y £Î̊– 1987 ¢y Ï̂ú ¶˛yÓ̊ì˛Ó Ï̂°Ï≈ ≤ÃÌõ ~£z ïÓ̊ Ï̂òÓ̊ ≤Ã!ì˛¤˛yò fl įy!˛ôì˛ £Î̊ñ ÎyÓ̊y

!Ó!¶˛ß̈ }í ˛ôe Óy ˙ ïÓ̊ Ï̂òÓ̊ ≤Ã!ì˛K˛y˛ô Ï̂eÓ̊ =íÜì˛ õyò !òí≈Î̊ Ñ˛ Ï̂Ó̊ ≤ÃÌõ ≤Ã!ì˛!¤˛ì˛ £Î̊– ˆ¢£z ¢õÎ̊ UTI,

ICICI, LIC, GIC, ADB ≤Ã¶,̨ !ì˛ ≤Ã!ì˛¤˛yò=!ú !ò Ï̂ã Ï̂îÓ̊ ¢%òy Ï̂õÓ̊ fl ∫̨y Ï̂Ì≈ ¶˛yÓ̊ì˛#Î̊ }í õyò ì˛Ìƒ ˛ô!Ó̊ Ï̂°ÏÓy

!ú!õ Ï̂›˛v˛ (Credit Rating Information Service of India Limited (CRISIL) Ü‡˛ò Ñ˛ Ï̂Ó̊– ˛ôÓ̊Ó_≈#Ñ˛y Ï̂ú

xÓüƒ xyÓ̊Á !Ñ˛ä%È ≤Ã!ì˛¤˛yò ~£z ïÓ̊ Ï̂òÓ̊ ˆ¢Óy ˛ô!Ó̊ Ï̂Óü Ï̂òÓ̊ ãòƒ Ü!‡˛ì˛ £Î̊– ò# Ï̂â˛ Ñ˛ Ï̂Î̊Ñ˛!›˛ õyò !òï≈yÓ̊í

≤Ã!ì˛¤˛yò ¢¡ô Ï̂Ñ≈̨  ¢Ç!«˛Æ ˛ô!Ó̊â˛Î̊ ˆîÁÎ̊y £ú–

8.6.5.1 ¶˛yÓ̊ Ï̂ì˛Ó̊ }í õyò !òí≈Î̊ ì˛Ìƒ ˛ô!Ó̊ Ï̂°ÏÓy !ú!õ Ï̂›˛v˛/!e´!¢ú (CRISIL) (Credit
Rating Information Service of India Limited)

1987 ¢y Ï̂ú ¶˛yÓ̊ì˛Ó Ï̂°Ï≈ ≤ÃÌõ ~£z ≤Ã!ì˛¤˛yò!›˛ Ü!‡˛ì˛ £Î̊– ¶˛yÓ̊ì˛#Î̊ £zv z̨!ò›˛ › Δ̨yfi›˛ ¶˛yÓ̊ì˛#Î̊ ã#Óò Ó#õy

Ñ˛Ó̊ Į̈̂ ôy Ï̂Ó̊üò ¶˛yÓ̊ì˛#Î̊ !ü Ï̂“yÎ̊ò ÓƒyB˛ ¢yïyÓ̊í Ó#õy Ñ˛Ó̊ Į̈̂ ôy Ï̂Ó̊üò ¶˛yÓ̊ Ï̂ì˛Ó̊ !ü“}í Á !Ó!ò Ï̂Î̊yÜ Ñ˛Ó̊ Į̈̂ ôy Ï̂Ó̊üò

~ÓÇ ~!üÎ̊yò v z̨ß̈Î̊ò ÓƒyB˛ ~Ó̊ ˆÎÔÌ v ẑ̨ Ïîƒy Ï̂Ü ~£z ≤Ã!ì˛¤˛yò!›˛ Ü!‡˛ì˛ £Î̊– !Ñ˛ls˛ ~£z ≤Ã!ì˛¤˛yò!›˛ ì˛yÓ̊ Ñ˛yã ÷Ó̊&

Ñ˛ Ï̂Ó̊ 1988 ¢y Ï̂ú– 1993 ¢y Ï̂úÓ̊ 30ˆü ã%ò òyÜyî 462!›˛ ˆÑ˛y¡ôy!òÓ̊ 586!›˛ }í¢Çe´yhs˛ !Ó!ò Ï̂Î̊yÜ

˛ô Ï̂eÓ̊ õyò !òÓ̊*˛ô Ï̂íÓ̊ îy!Î̊c ˛ôyÎ̊– ~£z ˆÑ˛y¡ôy!ò=!úÓ̊ ˆõy›˛ } Ï̂íÓ̊ ˛ô!Ó̊õyí !äÈú 32ñ142 ˆÑ˛y!›˛ ›˛yÑ˛y– ~£z

≤Ã!ì˛¤˛y Ï̂òÓ̊ ≤Ãïyò v ẑ̨ Ïjüƒ £ú ˆÑ˛y¡ôyò#= Ï̂úyÓ̊ !ò Ï̂î≈ü xò%¢y Ï̂Ó̊ ì˛y Ï̂îÓ̊ }í˛ôeñ !fl įÓ̊ xyõyòì˛ñ fl ∫̨“ Ï̂õÎ̊yî#

}í î!úú ~ÓÇ x@˘Ãy!ïÑ˛yÓ̊ Î%_´ ˆüÎ̊yÓ̊=!úÓ̊ õyò !òï≈yÓ̊í Ñ˛Ó̊y– ÎÖò ˆÑ˛yò ¢ÁîyÜÓ̊# ÓƒyB˛ xòƒyòƒ ÓƒyB˛ñ

¶˛yÓ̊ Ï̂ì˛Ó̊ £zv z̨!ò›˛ › Δ̨y‹T ÎÖò ˆÑ˛yò ˆÑ˛y¡ôyò# ˛ô!Ó̊ Ï̂°ÏÓy ˆîÎ̊ ì˛Öò ì˛yÓ̊y ~£z ≤Ã!ì˛¤˛y Ï̂òÓ̊ !òï≈y!Ó̊ì˛ õyò !Ó Ï̂Óâ˛òy

Ñ˛ Ï̂Ó̊ Ìy Ï̂Ñ˛– ~£z ≤Ã!ì˛¤˛yò!›˛Ó̊ ≤Ãïyò v ẑ̨ Ïjüƒ £ú ˆÑ˛y¡ôy!ò=!úÓ̊ !ò Ï̂î≈ü xò%¢y Ï̂Ó̊ ì˛y Ï̂îÓ̊ !v˛ Ï̂ÓM˛ÈyÓ̊ñ fl įyÎ̊#

xyõyòì˛ñ Óy!í!ãƒÑ˛ ˛ôeñ x@˘Ãy!ïÑ˛yÓ̊ Î%_´ ˆüÎ̊yÓ̊ñ fl ∫̨“ ˆõÎ̊yî# }íñ £zì˛ƒy!îÓ̊ õyò !òï≈yÓ̊í Ñ˛ Ï̂Ó̊–

!e´!¢ú ˆÓ̊!›˛ÇÈÙÈ~Ó̊ ≤Ãì˛#Ñ˛ !â˛£´

!e´!¢ú ˆÓ̊!›˛ÇÈÙÈ~ ˆÎÈÙÈ¢Ó ≤Ãì˛#Ñ˛ !â˛ Ï̂£´Ó̊ õyïƒ Ï̂õ xy!Ì≈Ñ˛ î!ú Ï̂úÓ̊ Óy ˆÓ̊!›˛Ç ≤ÃÑ˛yü Ñ˛Ó̊y £Î̊ ì˛y !ò Ï̂â˛Ó̊ ì˛y!úÑ˛yÓ̊

õyïƒ Ï̂õ ì˛y ˆîÖy Ï̂òy £ú ≠

!v˛ Ï̂ÓM˛ÈyÓ̊ ˆÓ̊!›˛ÇÈÙÈ~Ó̊ ˆ«˛ Ï̂e/î#á≈ÈÙÈˆõÎ̊yî# î!ú Ï̂úÓ̊ ˆ«˛ Ï̂e

¢ Ï̂Ó≈yFâ˛ !òÓ̊y˛ô_y  AAA

v z̨Fâ˛ !òÓ̊y˛ô_y  AA

ôÎ≈yÆ !òÓ̊y˛ô_y  A

ô!Ó̊!õì˛ !òÓ̊y˛ô_y  BBB

x˛ôÎ≈yÆ !òÓ̊y˛ô_y  BB
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v z̨Fâ˛ G§%̨ !Ñ˛Ó˝ú  B

x!ì˛ v z̨Fâ˛ G§%̨ !Ñ˛Ó˝ú  C

ˆÖúy Į̈̂ ôÓ̊ ¢Ω˛yÓòy Óy ≤Ãîy Ï̂ò x«˛õ  D

fl įyÎ̊# xyõyòì˛/õïƒÈÙÈˆõÎ̊yî# î!ú Ï̂úÓ̊ ˆ«˛ Ï̂e

¢ Ï̂Ó≈yFâ˛ !òÓ̊y˛ô_y  FAAA

v z̨Fâ˛ !òÓ̊y˛ô_y  FAA

˛ôÎ≈yÆ !òÓ̊y˛ô_y  FA

x˛ôÎ≈yÆ !òÓ̊y˛ô_y  FB

v z̨Fâ˛ G•%̨ !Ñ˛Ó˝ú  FC

ˆÖúy Į̈̂ ôÓ̊ ¢Ω˛yÓòy Óy ≤Ãîy Ï̂ò x«˛õ  FD

fl ∫̨“ ˆõÎ̊yî# }í î!ú Ï̂úÓ̊ ˆ«˛ Ï̂e

¢ Ï̂Ó≈yFâ˛ !òÓ̊y˛ô_y  P
1

v z̨Fâ˛ !òÓ̊y˛ô_y  P
2

˛ôÎ≈yÆ !òÓ̊y˛ô_y  P
3

x˛ôÎ≈yÆ !òÓ̊y˛ô_y  P
4

ˆÖúy˛ô £ÁÎ̊yÓ̊ ¢Ω˛yÓòy Óy ≤Ãîy Ï̂ò x«˛õ  P
5

8.6.5.2 !Ó!ò Ï̂Î̊yÜ ì˛Ìƒ ~ÓÇ }í @˘Ã£í Ï̂ÎyÜƒì˛yÓ̊ õyòe´õ !òí≈Î̊ ¢Çfl įy Óy £zÑ˛Ó̊y (Investment

Information and Credit Rating Agency) (ICRA)

1991 ¢y Ï̂ú £zÑ˛Ó̊y ≤Ã!ì˛!¤˛ì˛ £Î̊– £zÑ˛Ó̊y Ü‡˛ Ï̂òÓ̊ v ẑ̨ Ïjüƒ £ú !v˛ Ï̂ÓM˛ÈyÓ̊ñ Óu˛ £zì˛ƒy!îÓ̊ õ Ï̂ì˛y î#á≈ÈÙÈˆõÎ̊yî#ñ

õïƒÈÙÈˆõÎ̊yî# Á fl ∫̨“ÈÙÈˆõÎ̊yî# xy!Ì≈Ñ˛ î!ú Ï̂úÓ̊ õyò !òí≈Î̊ Ñ˛Ó̊y– 1995 ¢y Ï̂úÓ̊ õyG˛yõy!G˛ ¢õÎ̊ ˆÌ Ï̂Ñ˛ £zÑ˛Ó̊y

ˆÑ˛y¡ôyò#Ó̊ £zÑ%̨ ƒ£z›˛ ˆüÎ̊y Ï̂Ó̊Ó̊Á ˆÓ̊!›˛Ç Óy õyò !òí≈Î̊ Ñ˛ Ï̂Ó̊ xy¢ Ï̂äÈ– ~Ó̊ £zÑ%̨ ƒ£z!›˛ ˆüÎ̊yÓ̊ ˆÓ̊!›˛Ç Ñ˛Ó̊yÓ̊ ~Ñ˛!›˛

!Ó Ï̂ü°ÏK˛ ˆÜy¤˛# xy Ï̂äÈ– ~£z ˆÜy¤˛#Ó̊ òyõ ÚÚxyÎ̊ ¢Ω˛yÓòy ~ÓÇ G§%̨ !Ñ˛ !Ó Ï̂Ÿ’°Ïí ˆÜy¤˛#ÛÛ– ~£z ˆÜy¤˛# ≤ÃyÌ!õÑ˛

ÓyãyÓ̊ Óy £z¢%ƒ õy Ï̂Ñ≈̨ Ï̂›˛ ˆÑ˛y¡ôyò#Ó̊ £zÑ%̨ ƒ£z!›˛ ˆüÎ̊y Ï̂Ó̊Ó̊ hfl˛Ó̊ !Ó¶˛yãò Ñ˛ Ï̂Ó̊– ~£z ˆÜy¤˛# ˆÜÔí Óyãy Ï̂Ó̊ Óy ˆüÎ̊yÓ̊

Óyãy Ï̂Ó̊ £zÑ%̨ ƒ£z!›˛ ˆüÎ̊y Ï̂Ó̊Ó̊ ¶˛!Ó°ÏƒÍ ¢Ω˛yÓòyÁ !òÓ̊*˛ôí Ñ˛ Ï̂Ó̊– !Ó!úÑ˛yÓ̊# ˆÑ˛y¡ôyò#Ó̊ £ Ï̂Î̊ £zÑ˛Ó̊y ≤ÃyÌ!õÑ˛

Óyãy Ï̂Ó̊ £zÑ%̨ ƒ£z!›˛ ˆüÎ̊y Ï̂Ó̊Ó̊ ˆÓ̊!›˛Ç Ñ˛ Ï̂Ó̊ñ !Ñ˛ls˛ ÎÖò £zÑ˛Ó̊y ˆÜÔí ÓyãyÓ̊ Óy ˆüÎ̊yÓ̊ Óyãy Ï̂Ó̊ £zÑ%̨ ƒ£z!›˛ ˆüÎ̊y Ï̂Ó̊Ó̊

ˆÓ̊!›˛Ç Ñ˛ Ï̂Ó̊ ì˛Öò ˆ¢ !Ó!ò Ï̂Î̊yÜÑ˛yÓ̊# Ï̂îÓ̊ ˛ô Ï̂«˛ ˆÓ̊!›˛Ç Ñ˛ Ï̂Ó̊– £zÑ˛Ó̊y ¶˛yÓ̊ Ï̂ì˛Ó̊ ~Ñ˛!›˛ =Ó̊&c˛ô)í≈ Á òyõÑ˛Ó̊y
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ˆe´!v˛›˛ ˆÓ̊!›˛Ç ~ Ï̂ã!™–

£zÑ˛Ó̊y ˆÓ̊!›˛ÇÈÙÈ~ ˆÎÈÙÈ¢Ó ≤Ãì˛#Ñ˛ !â˛ Ï̂£´Ó̊ õyïƒ Ï̂õ xy!Ì≈Ñ˛ î!ú Ï̂úÓ̊ õyò Óy ˆÓ̊!›˛Ç ≤ÃÑ˛yü Ñ˛Ó̊y £Î̊ñ !ò Ï̂â˛Ó̊ â˛y Ï̂›≈̨

ì˛y ˆîÖy Ï̂òy £ú ≠

î#á≈ÈÙÈˆõÎ̊yî# !v˛ Ï̂ÓM˛ÈyÓ̊ñ Óu˛ Á ˆ≤Ãö˛y Ï̂Ó̊™ ˆüÎ̊y Ï̂Ó̊Ó̊ ˆ«˛ Ï̂e

¢ Ï̂Ó≈yFâ˛ !òÓ̊y˛ô_y  LAAA

v z̨Fâ˛ !òÓ̊y˛ô_y  LAA+, LAA

˛ôÎ≈yÆ !òÓ̊y˛ô_y  LA+, LA

˛ô!Ó˚!õì˛ !òÓ˚y˛ô_y  LBBB+, LBB

x˛ôÎ≈yÆ !òÓ̊y˛ô_y  LBB+, LBB

v z̨Fâ˛ G§%̨ !Ñ˛Ó˝ú  LB+, LB

x!ì˛ v z̨Fâ˛ G§%̨ !Ñ˛Ó˝ú  LC+, LC

ˆÖúy Į̈̂ ôÓ̊ ¢Ω˛yÓòy Óy ≤Ãîy Ï̂ò x«˛õ  LD

õïƒÈÙÈˆõÎ̊yî# fl įyÎ̊# xyõyò Ï̂ì˛Ó̊ ˆ«˛ Ï̂e

¢ Ï̂Ó≈yFâ˛ !òÓ̊y˛ô_y  MAAA

v z̨Fâ˛ !òÓ̊y˛ô_y  MAA+, MAA

˛ôÎ≈yÆ !òÓ̊y˛ô_y  MA+, MA

x˛ôÎ≈yÆ !òÓ̊y˛ô_y  MB+, MB

v z̨Fâ˛ G•%̨ !Ñ˛Ó˝ú  MC+, MC

ˆÖúy Į̈̂ ôÓ̊ ¢Ω˛yÓòy Óy ≤Ãîy Ï̂ò x«˛õ  MD

fl ∫̨“ ˆõÎ̊yî# ú!@¿ î!úú/ Óy!òãƒ ˛ô Ï̂eÓ̊ ˆ«˛ Ï̂e

¢ Ï̂Ó≈yFâ˛ !òÓ̊y˛ô_y  A
1
+, A

1

v z̨Fâ˛ !òÓ̊y˛ô_y  A
2
+, A

2

˛ôÎ≈yÆ !òÓ̊y˛ô_y  A
3
+, A

3

x˛ôÎ≈yÆ !òÓ̊y˛ô_y  A
4
+, A

4

ˆÖúy˛ô £ÁÎ̊yÓ̊ ¢Ω˛yÓòy Óy ≤Ãîy Ï̂ò x«˛õ  A
5
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8.6.5.3 ˆe´!v˛›˛ xƒyòy!ú!¢¢ xƒyu˛ !Ó̊¢yâ≈̨  !ú!õ Ï̂›˛v˛ Óy ˆÑ˛Î̊yÓ̊ (CARE) (Credit Analysis

and Research Ltd.) (CARE) ≠

1993 ¢y Ï̂úÓ̊ x Ï̂QyÓÓ̊ õy Ï̂¢ ˆÑ˛Î̊yÓ̊ ~Ñ˛!›˛ }íõyò !òï≈yÓ̊íÑ˛yÓ̊# Ñ˛ Į̈̂ ô≈y Ï̂Ó̊›˛ ¢Çfl įy !£¢y Ï̂Ó Ü!‡˛ì˛ £Î̊ ~ÓÇ

1993 ¢y Ï̂úÓ̊ ò Ï̂¶˛¡∫Ó̊ õy¢ ˆÌ Ï̂Ñ˛ Ñ˛yã ÷Ó̊& Ñ˛ Ï̂Ó̊– ¶˛yÓ̊ Ï̂ì˛Ó̊ !ü“ v z̨ß̈Î̊ò ÓƒyB˛ñ Ñ˛ Ï̂Î̊Ñ˛!›˛ Ó̊y‹T…yÎ̊_ ˆ«˛ Ï̂eÓ̊

ÓƒyB˛ ~ÓÇ Ñ˛ Ï̂Î̊Ñ˛!›˛ xy!Ì≈Ñ˛ ˛ô!Ó̊ Ï̂°ÏÓy ˆÑ˛y¡ôy!òÓ̊ ˆÎÔÌ v ẑ̨ Ïîƒy Ï̂Ü ≤Ã!ì˛¤˛yò!›˛ Ü!‡˛ì˛ £Î̊– ~£z ≤Ã!ì˛¤˛yò!›˛

xÌ≈ú!@¿Ñ˛yÓ̊# ≤Ã!ì˛¤˛yò ~ÓÇ ˆÑ˛y¡ôy!òÓ̊ !Ó!ú Ï̂ÎyÜƒ }í˛ô Ï̂eÓ̊ }íõyò !òí≈Î̊ Ñ˛ Ï̂Ó̊ñ !Ó!úÑ˛yÓ̊# ≤Ã!ì˛¤˛y Ï̂òÓ̊ £ Ï̂Î̊

≤ÃyÌ!õÑ˛ Óyã Ï̂Ó̊Ó̊ ãòƒ }í˛ô Ï̂eÓ̊ hfl˛Ó̊ !Ó¶˛yãò Ñ˛ Ï̂Ó̊ñ !v˛ Ï̂ÓM˛ÈyÓ̊ñ Óy!í!ãƒÑ˛ ˛ôeñ fl įyÎ̊# xyõyòì˛ £zì˛ƒy!îÓ̊

}íõyò !òí≈̂ ÏÎ̊Ó̊ ˛ô!Ó̊ Ï̂°ÏÓy ≤Ãîyò Ñ˛ Ï̂Ó̊–

ˆÑ˛Î̊yÓ̊ ˆÓ̊!›˛Ç Ï̂Î̊Ó̊ ≤Ãì˛#Ñ˛ !â˛£´

î#á≈Ñ˛yú#ò õïƒÑ˛yú#ò ú!@¿˛ôe

AAA ÈÙÙÙÈ ¢ Ï̂Ó≈yFâ˛ õy Ï̂òÓ̊ !Ó!ò Ï̂Î̊yÜ AA ÈÙÙÙÈ v z̨Fâ˛õy Ï̂òÓ̊ !Ó!ò Ï̂Î̊yÜ

BBB ÈÙÙÙÈ ˛ôÎ≈yÆ !òÓ̊y˛ô_y˛ô)í≈ BB ÈÙÙÙÈ ö˛y›˛Ñ˛y˛ô)í≈

A ÈÙÙÙÈ v z̨̨ ôÎ%_´ !òÓ̊y˛ô_y˛ô)í≈ C ÈÙÙÙÈ v z̨Fâ˛õy Ï̂òÓ̊ !Ó!ò Ï̂Î̊yÜ G§%̨ !Ñ˛ñ ≤Ãîy Ï̂ò x«˛õ £ Ï̂ì˛ ˛ôy Ï̂Ó̊

B ÈÙÙÙÈ v z̨Fâ˛õy Ï̂òÓ̊ !Ó!ò Ï̂Î̊yÜ G§%̨ !Ñ˛ D ÈÙÙÙÈ ¢Ó≈!ò¡̈õy Ï̂òÓ̊ñ ≤Ãîy Ï̂ò x«˛õ £ÁÎ̊yÓ̊ ¢Ω˛yÓòy ≤ÃÓú

fl ∫̨“Ñ˛yú#ò ú!@¿˛ôe

PR
1
 ÈÙÙÙÈ ˛ô!Ó̊ Ï̂üy Ï̂ïÓ̊ «˛õì˛y ¢ Ï̂Ó≈yFâ˛ PR

2
 ÈÙÙÙÈ ˛ô!Ó̊ Ï̂üy Ï̂ïÓ̊ v z̨Fâ˛ «˛õì˛y

PR
3
 ÈÙÙÙÈ ≤Ãîy Ï̂òÓ̊ ˛ôÎ≈yÆ ¢yõÌ≈ƒ xy Ï̂äÈ PR

4
 ÈÙÙÙÈ ò)òì˛õ !òÓ̊y˛ô_y

PR
5
 ÈÙÙÙÈ ≤Ãîy Ï̂ò x«˛õ £ Ï̂ì˛ ˛ôy Ï̂Ó̊

8.6.5.4 Á!òv˛y £zò!v˛!¶˛ã%Î̊yú ˆe´!v˛›˛ ˆÓ̊!›˛Ç ~ Ï̂ã!™ xö‰̨  £z!u˛Î̊y !ú!õ Ï̂›˛v˛ Óy !òÑ˛Ó̊y

≠ (Onida Individual Credit Rating Agency of India Ltd. : ONICRA)

Á!òÑ˛Ó̊y ¶˛yÓ̊ Ï̂ì˛ ≤ÃÌõ ˆÓ¢Ó̊Ñ˛y!Ó̊ }íõyò !òí≈Î̊Ñ˛yÓ̊# ¢Çfl įy– 1993 ¢y Ï̂úÓ̊ ò Ï̂¶˛¡∫Ó̊ õy Ï̂¢ ~!›˛ Ü!‡˛ì˛

£Î̊– Á!òv˛y !ö˛òy™ !ú!õ Ï̂›˛v˛ ÈÙÈ~Ó̊ v ẑ̨ Ïîƒy Ï̂Ü ~£z ¢Çfl įy Ü Ï̂v˛̧ Á Ï̂‡˛– Á!òÑ˛Ó̊yÓ̊ ≤Ãïyò ≤Ãïyò Ñ˛yã=!ú £ú ≠

1. ~Ñ˛!›˛ !ò!î≈‹T ¢õ Ï̂Î̊ ¢¡ôy!îì˛ }í ¢Çe´yhs˛ ˆúò Ï̂î Ï̂òÓ̊ G§%̨ !Ñ˛Ó̊ ˛ô!Ó̊õyí ˛ô!Ó̊õy˛ô Ñ˛Ó̊y–

2. ˆÑ˛y Ï̂òy xÈÙÈ!Ó!ïÓk˛ ≤Ã!ì˛¤˛yò Óy Óƒ!_´ ˆÎ G§%̨ !Ñ˛Ó̊ õyò !ò Ï̂ãÓ̊ ≤Ã Ï̂Î̊yã Ï̂ò ÓƒÓ£yÓ̊ Ñ˛ Ï̂Ó̊ ì˛y Ï̂Ñ˛ G§%̨ !Ñ˛Ó̊

˛ô!Ó̊õyí ¢¡ô Ï̂Ñ≈̨  ~ÓÇ }í ˛ô!Ó̊ Ï̂üy Ï̂ïÓ̊ x«˛õì˛y Óy G§%̨ !Ñ˛ ¢¡ô Ï̂Ñ≈̨  xÓ!£ì˛ Ñ˛Ó̊y–

3. ˆe´!v˛›˛ Ñ˛yv≈̨ ñ Ü,£}íñ ¶˛yv˛̧y e´Î̊ â%̨ !_´ñ ¶˛yv˛̧y â%̨ !_´ñ Óƒ!_´Üì˛ }í Óy ˆÑ˛yò Óƒ!_´ Ï̂Ñ˛ xy!Ì≈Ñ˛ ¢£yÎ̊ì˛y
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≤Ãîyò £zì˛ƒy!îÓ̊ ˆ«˛ Ï̂e õyò !òí≈Î̊ Ñ˛ Ï̂Ó̊ ~Ó̊ õyïƒ Ï̂õ ˛ô!Ó̊ Ï̂°ÏÓy ≤Ãîyò Ñ˛Ó̊y £Î̊–

8.6.5.5 v˛yö˛ xƒyu˛ ˆö˛ú˛ô¢ ˆe´!v˛›˛ ˆÓ̊!›˛Ç ~ Ï̂ã!™ xö˛ £z!u˛Î̊y !ú!õ Ï̂›˛v˛/!v˛!¢xyÓ̊ (Duff

and Phelps Credit Rating Agency of India Ltd. : DCR)

1995 !Ö fi›˛y Ï̂∑ ~£z ˆÓ¢Ó̊Ñ˛y!Ó̊ ˆÓ̊!›˛Ç ~ Ï̂ã!™!›˛ ≤Ã!ì˛!¤˛ì˛ £Î̊– xyhs˛ã≈y!ì˛Ñ˛ ˆÓ̊!›˛Ç ~ Ï̂ã!™ v˛yö˛ ~ÓÇ

ˆö˛ú˛ô¢ ÈÙÈ~Ó̊ ¢ Ï̂D ˆã ~õ !ö˛òƒy!™Î̊yú @˘Ã&˛ô ˆÎÔÌ¶˛y Ï̂Ó v˛yö˛ xƒyu˛ ˆö˛ú˛ô¢ ˆe´!v˛›˛ ˆÓ̊!›˛Ç ~ Ï̂ã!™ xö˛

£z!u˛Î̊y !ú!õ Ï̂v˛›˛ ≤Ã!ì˛¤˛y Ñ˛ Ï̂Ó̊– ÓƒyB˛ òÎ̊ ~õò ¢Ó xÌ≈̃ Ïò!ì˛Ñ˛ ≤Ã!ì˛¤˛yò=!úÓ̊ fl įyÎ̊# xyõyò Ï̂ì˛Ó̊ v z̨̨ ôÓ̊ ¢yïyÓ̊íì˛

~£z ˆÑ˛y¡ôy!ò!›˛ ˆÓ̊!›˛Ç Ñ˛ Ï̂Ó̊ Ìy Ï̂Ñ˛– ¢yïyÓ̊íì˛ ~£z ~ Ï̂ã!™!›˛ ˆÓ̊!›˛Ç Ñ˛Ó̊yÓ̊ ¢õÎ̊ ˆ¢£z ≤Ã!ì˛¤˛y Ï̂òÓ̊ õ)úï Ï̂òÓ̊

˛ôÎ≈yÆì˛yñ xy!Ì≈Ñ˛ ¢FäÈúì˛yñ úy¶˛«˛!ì˛Ó̊ xÓfl įyñ ÓƒÓfl įy˛ôòyÓ̊ ˛ôk˛!ì˛ñ v ẑ̨ ÏîƒyÜ# Ï̂îÓ̊ «˛õì˛yñ !£¢yÓÓ̊«˛ Ï̂íÓ̊ ò#!ì˛

≤Ã¶,̨ !ì˛ !Ó°ÏÎ̊=!úÓ̊ !î Ï̂Ñ˛ î,!‹T ˆîÎ̊–

8.7 ¢yÓ̊yÇü

xy!Ì≈Ñ˛ Óyãy Ï̂Ó̊ !Ó!¶˛ß̈ xy!Ì≈Ñ˛ ≤Ã!ì˛¤˛yò=!ú õïƒfl įyÑ˛yÓ̊# !£¢y Ï̂Ó ˆÎ ¢õhfl˛ xy!Ì≈Ñ˛ Ñ˛yãÑ˛õ≈ Ñ˛ Ï̂Ó̊ Ìy Ï̂Ñ˛

ì˛y Ï̂Ñ˛£z xy!Ì≈Ñ˛ ˛ô!Ó̊ Ï̂°ÏÓy Ó Ï̂ú– xy!Ì≈Ñ˛ Óyãy Ï̂Ó̊Ó̊ Ñ˛yã Ï̂Ñ˛ ¢%¤˛¶˛y Ï̂Ó ¢¡ôyîò Ñ˛Ó̊y£z xy!Ì≈Ñ˛ ˛ô!Ó̊ Ï̂°ÏÓyÓ̊ ≤Ãïyò

v ẑ̨ Ïjüƒ– Óì≈̨ õyò xÌ≈ò#!ì˛ Á Óy!ò Ï̂ãƒ õy Ï̂â≈̨ r›˛ Óƒy Ï̂B˛Ó̊ xy!Ì≈Ñ˛ ˛ô!Ó̊ Ï̂°ÏÓyÓ̊ =Ó̊&c x˛ô!Ó̊¢#õ– õy Ï̂â≈̨ r›˛ Óƒy Ï̂B˛Ó̊

=Ó̊&c˛ô)í≈ ˛ô!Ó̊ Ï̂°ÏÓy =!ú £ú ˛ôÓ̊yõü≈îyì˛y !£¢y Ï̂Ó ˛ô!Ó̊ Ï̂°ÏÓy ˆîÁÎ̊yñ òì%̨ ò ˆüÎ̊yÓ̊ !Ó!ú ¢Çe´yhs˛ Ñ˛yãñ îyÎ̊@˘Ã£ Ï̂íÓ̊

Ñ˛yã £zì˛ƒy!î– ¶˛yÓ̊ì˛Ó Ï̂°Ï≈ õy Ï̂â≈̨ r›˛ Óƒy Ï̂B˛Ó̊ Ñ˛yÎ≈Ñ˛úy˛ôñ ˆ¢!ÓÓ̊ myÓ̊y !òÎ̊!s f̨ì˛ £Î̊– xy Ï̂Ó̊Ñ˛!›˛ =Ó̊&c˛ô)í≈ xy!Ì≈Ñ˛

˛ô!Ó̊ Ï̂°ÏÓy ≤Ã!ì˛¤˛yò £ú ˆe´!v˛›˛ ˆÓ̊!›˛Ç ¢Çfl įy– }í@˘Ã£#ì˛yÓ̊ }í ˛ô!Ó̊ Ï̂üy Ï̂ïÓ̊ «˛õì˛y ˛ô!Ó̊õy˛ô Ñ˛ Ï̂Ó̊ ˛ô)Ó≈!òï≈y!Ó̊ì˛

≤Ãì˛#Ñ˛ !â˛ Ï̂£´Ó̊ õyïƒ Ï̂õ }í˛ô Ï̂eÓ̊ õyò !òï≈yÓ̊ Ï̂òÓ̊ ≤Ã!e´Î̊y Ï̂Ñ˛ Ó Ï̂ú ˆe´!v˛›˛ ˆÓ̊!›˛Ç– ¶˛yÓ̊ Ï̂ì˛Ó̊ =Ó̊&c˛ô)í≈ ˆe´!v˛›˛

ˆÓ̊!›˛Ç ¢Çfl įy=!ú £ú !e´!¢úñ ˆÑ˛Î̊yÓ̊ñ £zÑ˛Ó̊yñ Á!òÑ˛Ó̊yñ !v˛!¢xyÓ̊ £zì˛ƒy!î–

ü∑=FäÈ

xy!Ì≈Ñ˛ ˛ô!Ó̊ Ï̂Ó°Ïy

xy!Ì≈Ñ˛ ≤Ã!ì˛¤˛yò¢õ)£ !Ó!ò Ï̂Î̊yÜÑ˛yÓ̊# Á Ñ˛yÓ̊ÓyÓ̊# ≤Ã!ì˛¤˛yò=!ú Ï̂Ñ˛ ˆÎ !Ó!¶˛ß̈ ïÓ̊ Ï̂òÓ̊ xÌ≈ ¢Çe´yhs˛ ˛ô!Ó̊ Ï̂°ÏÓy

Óy ˆ¢Óy ≤Ãîyò Ñ˛ Ï̂Ó̊ ì˛y Ï̂Ñ˛ Ó Ï̂ú xy!Ì≈Ñ˛ ˛ô!Ó̊ Ï̂°ÏÓy–

!ö˛ !¶˛!_Ñ˛ Óy v z̨̨ ô Ï̂îü !¶˛!_Ñ˛ Óy ˛ôy!Ó̊◊!õÑ˛ !¶˛!_Ñ˛ xy!Ì≈Ñ˛ ˛ô!Ó̊ Ï̂°ÏÓy

ˆÎ ¢õhfl˛ xy!Ì≈Ñ˛ ≤Ã!ì˛¤˛yò !ò!î≈‹T ˛ôy!Ó̊◊!õ Ï̂Ñ˛ !Ó!òõ Ï̂Î̊ ˆe´ì˛y Óy õ Ï̂E˛ú Ï̂îÓ̊ xÌ≈ ¢Çe´yhs˛ Ñ˛y Ï̂ã ¢y£yÎƒ Ñ˛ Ï̂Ó̊–

ö˛y[ Ę̀ÙÈ!¶˛!_Ñ˛ Óy ¢¡ôî !¶˛!_ xy!Ì≈Ñ˛ ˛ô!Ó̊ Ï̂Ó°Ïy

ˆÎ ¢õhfl˛ xy!Ì≈Ñ˛ õïƒfl įì˛yÑ˛yÓ̊# ≤Ã!ì˛¤˛yò Ñ˛yÓ̊ÓyÓ̊# ≤Ã!ì˛¤˛yò=!úÓ̊ fl ∫̨“ Ï̂õÎ̊yî# Óy î#á≈̂ ÏõÎ̊yî# xy!Ì≈Ñ˛ ≤Ã Ï̂Î̊yãò

ˆõ›˛y Ï̂òyÓ̊ ÓƒÓfl įy Ñ˛ Ï̂Ó̊–



NSOU  CC-CO-09 101

õy Ï̂â≈̨ r›˛ ÓƒyB˛

ˆÎ ¢Ó xy!Ì≈Ñ˛ ¢Çfl įy xÌ≈¢Ç@˘Ã£ñ Óy!í!ãƒÑ˛ v ẑ̨ ÏîƒyÜñ Óƒy!B˛Çñ !Ó!ò Ï̂Î̊yÜñ x!ï@˘Ã£í Á xòƒyòƒ !Ó°Ï̂ ÏÎ̊

˛ôÓ̊yõü≈ñ v z̨̨ ô Ï̂îü Á K˛yò ˆîÎ̊ Á x Ï̂Ì≈Ó̊ ¢Áîy Ñ˛ Ï̂Ó̊ ˆ¢£z¢Ó xy!Ì≈Ñ˛ ¢Çfl įy Ï̂Ñ˛ õy Ï̂â≈̨ r›˛ ÓƒyB˛˛ Ó Ï̂ú–

ˆe´!v˛›˛ ˆÓ̊!›˛Ç

}í˛ô Ï̂eÓ̊ fl ∫̨FäÈúì˛y xÌ≈yÍ }í ˛ô!Ó̊ Ï̂üy Ï̂ï }í@˘Ã£#ì˛yÓ̊ «˛õì˛y ˛ô!Ó̊õy˛ô Ñ˛ Ï̂Ó̊ ˛ô)Ó≈!òï≈y!Ó̊ì˛ ≤Ãì˛#Ñ˛ !â˛ Ï̂£´Ó̊

õyïƒ Ï̂õ }í˛ô Ï̂eÓ̊ õyò !òï≈yÓ̊ Ï̂íÓ̊ Ñ˛yã Ï̂Ñ˛ ˆe´!v˛Ç ˆÓ̊!›˛Ç Ó Ï̂ú–

8.8 xò%ü#úò#

1. xy!Ì≈Ñ˛ ˛ô!Ó̊ Ï̂°ÏÓy Óú Ï̂ì˛ !Ñ˛ ˆÓyG˛yÎ̊⁄ xy!Ì≈Ñ˛ ˛ô!Ó̊ Ï̂°ÏÓyÓ̊ ˜Ó!ü‹Tƒ=!ú xy Ï̂úyâ˛òy Ñ˛Ó̊&ò–

2. õy Ï̂â≈̨ r›˛ ÓƒyB˛˛ ~Ó̊ ¢ÇK˛y !îò– õy Ï̂â≈̨ r›˛ ÓƒyB˛ ~Ó̊ =Ó̊&c˛ô)í≈ Ñ˛yÎ≈yÓú# xy Ï̂úyâ˛òy Ñ˛Ó̊&ò–

3. õy Ï̂â≈̨ r›˛ ÓƒyB˛˛ ~Ó̊ ¶)̨ !õÑ˛y ¢Ç Ï̂«˛ Į̈̂ ô Óí≈òy Ñ˛Ó̊&ò–

4. õy Ï̂â≈̨ r›˛ Óƒy Ï̂B˛Ó̊ !òÓı˛ò ¢¡ô Ï̂Ñ≈̨  ˆ¢!ÓÓ̊ !òÎ̊õ=!ú xy Ï̂úyâ˛òy Ñ˛Ó̊&ò–

5. ˆe´!v˛›˛ ˆÓ̊!›˛Ç ~Ó̊ ¢ÇK˛y !îò–

6. ˆe´!v˛›˛ ˆÓ̊!›˛ÇÈÙÈ~Ó̊ Ñ˛yÎ≈yÓú# xy Ï̂úyâ˛òy Ñ˛Ó̊&ò–

7. ˆe´!v˛›˛ ˆÓ̊!›˛Ç ~Ó̊ ¢#õyÓk˛ì˛y Óí≈òy Ñ˛Ó̊&ò–

8. ¢Ç!«˛Æ ›˛#Ñ˛y !úÖ%ò

(a) !e´!¢ú ˆÓ̊!›˛Ç

(b) £zÑ˛Ó̊y ˆÓ̊!›˛Ç

(c) ˆÑ˛Î̊yÓ̊ ˆÓ̊!›˛Ç
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