
!

cfb/0fLo z]o/wgL dxfg'efjx?,

ljifoM ljj/0f -dfOGo"6_

dxfzo,

ldlt @)*! ;fn kf}if @( ut] ;f]daf/ ;DkGg ePsf] o; a}+ssf] aQL;f}+
jflif{s ;fwf/0f ;efdf ePsf] 5nkmn / lg0f{ox?sf] ljj/0f -dfOGo"6_
tkfO{+sf] hfgsf/Lsf] nflu k7fPsf] 5' .

cf1fn],

ljlkg xf8f
sDkgL ;lrj



@

lxdfnog a}+s lnld6]8
aQL;f}+ -#@_ jflif{s ;fwf/0f ;efsf]

ljj/0f -dfOGo"6_

!= j}wflgs ;ef M

lxdfnog a}+s lnld6]8sf] @)*! kf}if & ut] a;]sf] ;+rfns ;ldltsf] $^$ cf}+ a}7ssf]
lg0f{o cg';f/ sDkgL P]g @)^#, k|rlnt sfg"g / a}+ssf] k|aGwkq / lgodfjnL adf]lhd
af]nfOPsf] aQL;f}+ jflif{s ;fwf/0f;ef ;+rfns ;ldltsf cWoIf >L k|r08 axfb'/ >]i7sf]
cWoIftfdf ;';DkGg eof] .

@= ;efsf] ldlt, ;do / :yfg M

ldlt M @)*! ;fn kf}if @( ut] ;f]daf/ -tbg';f/ !# hgj/L @)@%_

;do M laxfg !)M)) ah]

:yfg M lqe'jg cfdL{ clkm;;{ Sna, eb|sfnL, sf7df8f}+ .

#= ;efsf] ;"rgf k|sfzg -sDkgL P]g @)^# sf] bkmf ^& -@_ adf]lhd M

-s_ ;fwf/0f;ef x'g] ldlt, ;do, :yfg / 5nkmn x'g] ljifox? ;lxtsf] ljj/0f
v'nfO sfg"g adf]lhd To;sf] ;"rgf sf/f]af/ b}lgsdf ldlt @)*!÷)(÷)* /
cfly{s cleofg b}lgsdf ldlt @)*!÷)(÷)( ut] k|sflzt u/L z]o/wgL
dxfg'efjx?nfO{ hfgsf/L u/fOPsf] lyof] .

-v_ ;fy}, ;+rfns ;ldltsf] k|ltj]bg, jf;nft, gfkmf�gf]S;fg lx;fa / gubk|jfx
ljj/0f tyf cGo b:tfj]hx? k'l:tsfsf] ?kdf z]o/wgL dxfg'efjx?sf] pknAw
JolQmut 7]ufgfdf oyf;dodf k7fOPsf] lyof] tyf a}+ssf] s]Gb|Lo sfof{noaf6
;d]t k|bfg ul/Psf] lyof] .

$= 5nkmnsf] ljifo�;"rL M

s_ ;fdfGo k|:tfj

!_ aQL;f}+ jflif{s ;fwf/0f ;efsf] nflu ;+rfns ;ldltsf] k|ltj]bg,

@_ n]vfk/LIfssf] k|ltj]bg ;lxt @)*! ;fn c;f/ d;fGtsf] jf;nft, ;f]xL
ldltdf ;dfKt cf=j= @)*)÷*! sf] gfkmf�gf]S;fg lx;fa tyf gubk|jfx
ljj/0f -a}+s tyf ;xfos sDkgLx? >L lxdfnog Soflk6n ln=, >L
lxdfnog ;]So"l/6h / >L lxdfnog n3'ljQ ljQLo ;+:yf ln= sf] ljQLo
ljj/0f ;lxtsf] Plss[t ljj/0f_ 5nkmn u/L :jLs[t ug{,



#

#_ a}+s tyf ljQLo ;+:yf ;DaGwL P]gsf] bkmf !& adf]lhd >LdtL h];dLg
xf8f ah|frfo{nfO{ a}+ssf] ;+rfns ;ldltsf] $^@ cf}F a}7sn] ldlt @)*!
.)*.@& ut] b]lv nfu' x'g] u/L $ -rf/_ jif{sf] nflu :jtGq ;+rfnsdf
lgo'Qm u/]sf] lg0f{o hfgsf/L u/fpg]],

$_ sDkgL P]g, @)^# sf] bkmf !!! cg';f/ cfly{s jif{ @)*!÷)*@ sf nflu
n]vfk/LIfs lgo'Qm ug]{ / lghsf] kl/>lds tf]Sg] -jt{dfg n]vfk/LIfs
CA Ranjeev & Associates k'gM lgo'Qm x'g ;Sg]_,

v_ ljz]if k|:tfj

!_ utjif{ ldlt @)*) kf}if @( ut] ;DkGg ePsf] a}+ssf] #! cf}+ jflif{s
;fwf/0f;efn] a+}s tyf ljlQo ;+:yf ;DaGwL P]g @)&# sf] kl/R5]b #
sf] bkmf ( df Joj:yf eP adf]lhd a+}ssf] s'n z]o/ k"FhLdf cfjZos
;j{;fwf/0f z]o/wgL z]o/ cg'kft sfod ug{sf nflu ;fwf/0f z]o/ yk
;fj{hlgs lgisf;g (Further Public Offering) ug{, yk ;fj{hlgs lgisf;g
x'g] ;fwf/0f z]o/sf] ;+Vof lgwf{/0f ug{ / ;f]sf] clÍt d"Nodf lk|ldod
;d]t yk u/L hf/L x'g] z]o/sf] lk|ldod ;lxtsf] d"No lgwf{/0f ug{ ;+rfns
;ldltnfO{ clVtof/L lbg] ;j{;Ddt lg0f{o ePsf]df ldlt @)*! cflZjg
@) ut] a;]sf] ;+rfns ;ldltsf] a}+7s g+= $%( af6 ;+:yfks tyf
;j{;fwf/0f z]o/wgLsf] z]o/ cg'kft &)M#) sfod ug{ z]o/ lk|ldod ;lxt
hDdf (@,%),$^( lsQf z]o/ yk ;fj{hlgs lgisf;g (FPO) ug]{ lg0f{o
eO{ ;DalGwt lgofds lgsfo g]kfn /fi6« a}+sdf ldlt @)*! ;fn cflZjg
!% ut] lgj]bg k]z eO{ cfjZos cg'dlt k|flKtsf] k|lqmodf /x]sf] tyf
;f] k|fKt x'gf;fy lwtf]kq af]8{ nufotsf cGo lgofds lgsfosf :jLs[lt
kZrft pk/f]Qm yk ;fj{hlgs lgisf;g x'g] tyf ;f] kZrft a+}ssf] hf/L
tyf r'Qmf kF"hLdf j[l4 x'g] ePsf]n] ;f]xL adf]lhd hf/L tyf r'QmfkF"hL
sfod ug{ / yk ;fj{hlgs lgisf;g eP kZrft\ a+}ssf] ;fwf/0f z]o/wgL
;d"xsf] :jfldTj k|ltzt j[l4 x'g] / ;+:yfut z]o/wgL ;d"xsf] :jfldTj
k|ltzt 36\g] ePsf]n] ;f]xL adf]lhd a+}ssf] k|aGwkq tyf lgodfjnLdf
cfjZos ;+zf]wg ug]{ tyf ;f] ;DaGwdf ug'{kg]{ ;Dk"0f{ sfo{ ug]{ clVtof/L
;+rfns ;ldltnfO{ k|bfg ug]{,

@_ a}+sn] cfly{s jif{ @)*)÷*! df ;+:yfut ;fdflhs pQ/bfloTj axg ug]{
qmddf cfly{s ;xfotf k|bfg ubf{ sDkgL P]g @)^# sf] bkmf !)% sf]
pkbkmf ! sf] v08 -u_ n] lgwf{/0f u/]sf] ;Ldf eGbf dfly u/]sf ;xof]u
cGtu{t lzIff, :jf:Yo, v]ns'b, jftfj/0f ;+/If0f nufot ljleGg ;fdflhs
sfo{x? / ljleGg ;+3 ;+:yfx?nfO{ k|bfg u/]sf] s'n /sd ?= !,#),$),%#%=!&



$

-cIf/]kL Ps s/f]8 tL; nfv rfnL; xhf/ kfFr ;o kF}tL; ?k}of !&
k};f dfq_ cg'df]bg ug]{ . ;+:yfut ;fdflhs pQ/bfloTj cGtu{t vr{
ePsf] /sdx?sf] lj:t[t ljj/0fx? a}+ssf] jflif{s k|ltj]bgdf pNn]v
ul/Psf] 5 .

#_ a}+ssf]] k|aGwkq tyf lgodfjnLdf ;+zf]wg ug{] ljz]if k|:tfj -cg';"rLdf
pNn]v eP adf]lhd_ kfl/t ug]{ tyf k|:tfljt ;+zf]wgdf g]kfn /fi6« a}+s
jf cGo lgodgsf/L lgsfox?af6 :jLs[lt lnFbf jf clen]v ug]{ k|lqmofdf
pQm lgsfox?n] km]/abn u/]df cfjZos ;dfof]hg ug{, ;+zf]wg ;DaGwL
sfuhft k|dfl0ft ug{, bflvnf ug{ / clen]v u/fO{ lng ;d]t ;+rfns
;ldltnfO{ clVtof/L k|bfg ug]{ .

u_ ljljw,

%= pkl:ylt M

%=!= ;+rfnsx? M

!= >L k|r08 axfb'/ >]i7 cWoIf

@= >L lht]Gb| lwtfn ;+rfns

#= >L ;'lgn axfb'/ yfkf ;+rfns

$= >L k|tfk h+Ë kf08] ;+rfns

%= >L cflzif zdf{ ;+rfns
^= >LdtL h];ldg xf8f ah|frfo{ ;+rfns

%=@= k|ltlglw M

!= >L O{hfh sflb/ lun k|ltlglw -xljj a}+s lnld6]8af6_

%=#= ko{j]Ifs M

!= >L gljg s'df/ e§/fO{ k|ltlglw � sDkgL /lhi6««f/sf] sfof{no

@= >L led k|;fb k/fh'nL k|ltlglw � sDkgL /lhi6««f/sf] sfof{no

#= >L s'nrGb| l/hfn k|ltlglw � g]kfn :6s PS:r]Gh

%=$= n]vfk/LIfs M

!= >L /lGhj >]i7 k|ltlglw, l; P /lGhj P08 P;f]l;P6; rf68{ PsfpG6]G6;

%=%= a}+s pRrkb:y kbflwsf/Lx? M

!= >L czf]s zD;]/ /f0ff k|d'v sfo{sf/L clws[t



@= >L pHjn /fh /fhe08f/L gfoj k|d'v sfo{sf/L clws[t

#= >L cg'k df:s] gfoj k|d'v sfo{sf/L clws[t

$= >L ljlkg xf8f ;xfos k|d'v sfo{sf/L clws[t

%= >L ;'lgn k|;fb uf]vf{nL ;xfos k|d'v sfo{sf/L clws[t

^= >L ;ltz /fh hf]zL ;xfos k|d'v sfo{sf/L clws[t

&= >L ljho dfg gsdL{ ;xfos k|d'v sfo{sf/L clws[t

*= >LdtL l;;d k|wfgf+Ë hf]zL ;xfos k|d'v sfo{sf/L clws[t
(= >L ho]Gb| ljqmd zfx ;xfos k|d'v sfo{sf/L clws[t

%=^= z]o/wgLx?sf] pkl:ylt tyf u0fk'/s ;+Vof M

#@ cf}+ jflif{s ;fwf/0f ;efdf pkl:yt z]o/wgL dxfg'efjx?sf] ;+Vof tyf ;fwf/0f
;efdf ePsf] z]o/wgLsf] k|ltlglwTjsf] ljj/0fM

;efdf pkl:yt ;a} z]o/wgL dxfg'efjx? dtbfg ug{ of]Uo lyP .

^_ ;efsf] j}wflgstf / cWoIftfM

;fwf/0f ;ef z'? x'g' cl3 sDkgL ;lrj >L ljlkg xf8fn] pkl:yt z]o/wgL
dxfg'efjx?sf] :jfut ug'{x'Fb} sDkgL P]g, @)^#, a}+ssf] lgodfjnL tyf k|rlnt g]kfn
sfg"g cg';f/ #@ cf}+ ;fwf/0f ;ef af]nfOPsf] / ;f] cg'?k ;efsf nflu cfjZos
u0fk"/s ;+Vof k'u]sf] Joxf]/f ;efnfO{ cjut u/fpg'eof] . ;fy} pxfFn] ;efsf] cWoIftf
;+rfns ;ldltsf cWoIf >L k|r08 axfb'/ >]i7n] ug'{x'g] hfgsf/L lbFb} ;ef ;+rfngsf
nflu cWoIf dxf]bonfO{ cg'/f]w ug'{eof] .

&_ ;ef ;+rfng M

;fwf/0f ;efsf] sf/jfxL z'? ug]{ qmddf ;ef tyf ;+rfns ;ldltsf cWoIf >L k|r08
axfb'/ >]i7n] ;a}sf] :jfut ug'{ xF'b} aQL;f}+ jflif{s ;fwf/0f ;efdf ;+rfns ;ldltsf]
k|ltj]bg ;+If]kdf k9]/ ;'gfpg' eof]  .

%

ljj/0f s'n z]o/ ;+Vof

#@ cf}+ jflif{s ;fwf/0f ;efdf pkl:ylt

;+:yfks ;d'x -&@=((%_
;j{;fwf/0f ;d'x -@&=)!%_
s'n

!%,*),^(,()!
%,*$,(^,@%^
@!,^%,^^,!%&

z]o/ ;+Vof
;efdf s'n
z]o/sf]

k|ltlglwTj

z]o/ wgLx?sf]
pkl:yt ;+Vof

!@,&),$*,!!*
!&,$$,@^(

!@,*&,(@,#*&

%*=^^%
)=*)%
%(=$^%

@!
!,^#@
!^%#



^

k|ltj]bg k|:t'lt kZrft\ cWoIf >L k|r08 axfb'/ >]i7Ho"n] ;efsf ljifo;"rL ;DaGwdf
5nkmnsf nflu z]o/wgLx?nfO{ cfdGq0f ug'{eof] . ;f] ;efdf pkl:yt a+}ssf cWoIfHo",
;+rfns ;ldltsf ;a} ;b:oHo"x?, a+}ssf k|d'v sfo{sf/L clws[tHo", a+}ssf pRrkb:y
tyf cGo sd{rf/Lx? / z]o/wgL dxfg'efjx?nfO{ ;Daf]wg ub}{ lgDg z]o/wgLx?n]
;efdf cf�gf] lh1f;f, dGtJo tyf ;'emfjx? k|:t't ug'{eof] .

;j{;fwf/0f z]o/wgLx?

!_ >L cË /fh ef/tL

@_ >L ;[hgf ltldlN;gf

#_ >L rGb| gf/fo0f >]i7

*_ z]o/wgLx?af6 JoQm lh1f;f, dGtJo tyf ;'emfjx? M

*=! >L cË /fh ef/tL

wGojfb dfOs lbg] ;fyL / cWoIfHo"nfO{ gfd 3f]if0ff ul/lbg' eof] . ;ef
cWoIfnfO{ ;efsf] cWoIftf u/fP/ /fli6«o ufg ahfP/ ;ef z'? ug'{ePsf] eP
w]/} /fd|f] x'GYof] . @)*) sf] ;fwf/0f ;efdf d}n] s]lx s'/f af]n]sf] lyP Tof] af]n]sf]
s'/f clxn] ;Dd ;'g'jfO{ ePsf] 5}g . Tolx s'/fnfO{ g} clnslt lg/Gt/tf lbb}
5' . d}n] ( dlxgf @! ut] Pp6f lr7L cWoIfHo"nfO{ n]v]sf] lyP h'g ;f]xL
dlxgfsf] @# ut] k'u]sf] lyof] . o;sf] hjfkm of] ;ef kl5 lnlvt ?kd} lbg'
xf]nf . cfly{s jif{ @)&%÷)&^ / @)&(÷)*) b]lv pTkfbglzn If]q h:t} s[lifdf,
k|zf]wgdf, kf]N6«Ldf ePsf] nufgLsf] lx;fa lstfa gldn]sf]n] o;nfO{ lj:t[t
?kdf x]g{ cfu|x ub{5' . cGoyf kl5 ;DalGwt lgsfon] 5fgljg ubf{ a}+s
cK7\of/f]df kg]{ 5 . of] a}+sn] lbPsf] ;"rgfsf] cfwf/df eg]sf] 5' . a}+sn] ;+:yfut
;'zf;gdf ljz]if Wofg lbg' k¥of] h;n] ubf{ o:tf sdL sdhf]/Lx? x'g kfpFb}g .
wGojfb . b]zsf] ho xf];\ .

*=@ >L ;[hgf ltldlN;gf

lxdfnog a}+s xfdL z]o/wgLx?n] klg k|z+;f ug{ of]Uo ulj{nf] Oltxf; ePsf]
a}+s xf] . t/ kl5Nnf] ;do o;sf] cj:yf vl:sb} uPsf] xfdL :j+o atfpg
afWo 5f} . cf=j @)^&÷)^* df #^ k|ltzt eGbf a9L nfef+z z]o/wgLnfO{ lbPsf]
a}+s xf] . #÷$ jif{ cl3 ;Dd klg @^ k|ltzt ;Dd nfef+z lbPsf] lyof] . t/
of] k6s ;d]t u/]/ @ jif{ xft vfnL /fv]sf] 5 . o;df kl5Nnf] k6ssf dxfdf/L
jf ;+s6x?sf] s]xL k|efj t kSs} xf] gsfg{ ;lsGg t/ k|ltj]bgsf] cWoog
ug]{ xf] eg] klg shf{ nufgL / To;sf] c;'nLdf 7"n} ;d:of 5 eGg] s'/fnfO{
gsfg{ ;lsGg . v/fa shf{ a9]/ $=(* k|ltzt k'u]sf] 5 . z]o/wgLn] cem} klg



&

!÷@ jif{ xft vfnL g} /fVg' kg]{ cj:yf xf] ls eGg] s'/f klg xf] . shf{
gf]S;fgLsf] Joj:yf nufot cGo lzif{sdf /sdfGt/ ePsf] /sd lkmtf{ u/L cfufdL
lbgdf klxn] h:t} cfsif{s nfef+z lbg] s'/fdf ljZj:t ug{ rfxG5f} t eGg' eof]
t/ s;/L eGg] k|Zg ug{ rfxG5' . shf{ c;'nLsf /0fgLlt s] 5g\, oxfFx?sf]
short term / long term /0fgLlt s] 5g\ s;/L p7fpg' x'G5 < csf]{ clxn] a}+sdf
lgIf]kdf j[l4 ePsf] 5 shf{ k|jfx a9] klg k|z:t dfu eg] b]lvPsf] 5}g\ .
o; tkm{ s;/L cufl8 a9\b} x'g'x'G5 <

csf]{ s'/f dxTjk"0f{ 5 ;fdflhs pQ/bfloTj cGtu{t ljleGg ;fdflhs sfo{x?
/ ;+3 ;+:yfx?nfO{ k|bfg ul/Psf] / sDkgL P]gn] lgwf{/0f u/]sf] ;Ldf eGbf
dfly u/]sf] ;xof]u cGtu{tsf ul/Psf] vr{ ?= !,#),$),%#%=!& s'n /sd kfl/t
ug]{ ljz]if k|:tfj cfh kfl/t ug{sf] nflu Nofpg' ePsf] 5 . t/ d}n] oxfF ;f]Wg
klg rfx] / ;'emfj klg lbg rfxG5' ;fdflhs pQ/bfloTj cGtu{t ul/g] vr{x?
h'g tFkfO{x? lb3{sfnLg benefit lbg] u/L tFkfO{x?nfO{ l/6g{ cfpg] u/L lsg
ug'{ x'Gg < 5/]/ ug'{ eGbf ef]ln tFkfO{x?sf] a}+s ;+rfng ug]{ u/L Pp6f k|d'v
sfo{sf/L, pRr a}+s Joj:yfkgsf] Pp6f l6d pTkfbg ug'{xf];\ . cfkm\g} a}+ssf]
gfd /xg] u/L nufgL ug'{xf];\ . lsg c?nfO{ 5l//xg] < cfkm\gf] k|ltj]bgdf
pNn]v ug{ cfkm\gf /]s8{df /fVgsf nflu lxdfnog a}+sn] vr{ u/]sf] 5 s/f]8f},
t/ a}+sn] hxfF vr{ u/]sf] 5, h;n] pkef]u u/]sf 5g\ pgLx?nfO{ yfxf xf]nf
t a}+ssf] nufgL < lzIff :j:Yo v]ns'b oL If]qdf a}+s/ P;f]l;o;gdf ;a}
a}+ssf ;fy lxdfnog a}+sn] Initiation lnP/ s/f]8f}÷c/af} /sd Pp6f lb3{sfnLg
l/6g{ lbg] u/L nufgL ug'{xf];\ . h:t} dfgl;s :j:Yosf If]qdf cem ljz]if
oxfFx?n] klg nufgL ug'{xf];\, of]ubfg ug'{;\, Tof] eljiosf] nflu klg /fd|f] xf]
eGg rfxG5' .

csf]{ s'/f w]/} d}n] /fVg rflxg lsgeg] lj1x?sf cufl8 xfdLn] s] ;'emfj lbg'
t/ h;/L clxn] dfgjLo z}nLdf, lj1fg k|ljlwn] kl/jt{g NofPsf] 5 . ablnPsf]
kl/l:ylt cg';f/ Jofj;flos /0fgLltx? klg kSs} abNg' k5{ ls < jfl0fHo
a}+sx? dWo] xfdL u|fxsx?sf nflu lsg pTs[i6 5f+} eGg] of]hgfsf ;fy klg
sfd u/f}+, lsgeg] Tof] clxn]sf] cfjZostf xf] .

km]l/ klg eg] d}n] lglis[o shf{ c;'nLdf ;lqmotfk"j{s sfd u/f+} . Pp6f s'/f
g5'6fO{ eGg rfxG5' . shf{ c;'nL ePg xf]Og shf{ nufgL sxfF ug'{ eof] eGg]
k|Zg dxTjk"0f{ xf] . shf{ nufgL ug{ ;d:of xf] . nufgL ug]{ a]nfdf !)) rf]6L
xf]Og !))) rf]6L ;f]Rg';\ t/ Tof] ;f]rfO ;lxt lnPsf] tFkfO{x?sf] lg0f{on] shf{
c;'nL kSs} x'g]5 . nufgLdf ;d:of xf] p7fpgdf eGbf . z]o/wgLx?nfO{



*

lgoldt nfef+z lbg] x}l;ot rfFxL kSs} agfpg'xf];\ . eljiodf o;sf] :t/ cem}
vl:sb} ghfcf];\ eGg] tkm{ ;r]t x'g cfu|x u/] / JofVof gu/L eG5' /fi6« a}+ssf]
lgod k"0f{ kl/kfngf u/f}, lsgeg] oxfF a}+s/x? cfkm}n] a'lemxfNg' x'G5 . ;x'lnotk"0f{
shf{ h'g xfdLn] lbG5f} Tof] nlIft ju{df k'uf];\ km]l/ klg hf]8 lbFP d}n] . xfd|f]
sfuhdf /]s8{df b]lvG5 t/ nlIft ju{df hxfF shf{sf] ;flRrs} cfjZostf lyof]
lbg ;lsGYof], ltgLx?n] tFkfO{x?sf a}+sdf sfuhkq} k'¥ofpg g;s]sfn] shf{
kfpb}gg\ t/ hxfF nufgL ug'{x'G5, ToxfFaf6 shf{ p7\b}g / lglis[o shf{df nu]/
y'kfg'{x'G5 clg z]o/wgLx? xft vfnL agfpg afWo x'G5g\ . h'g tFkfO{x?nfO{
klg ;d:of g} xf] / xfdLx?nfO{ klg Tof] 3f6f g} xf] . olt eGb} o; a}+ssf]
#@ cf+} ;fwf/0f ;ef eJo ?kdf ;kmn xf];\ eGg] z'esfdgf klg lbg rfxG5'
gd:sf/ z'e lbg .

*=# >L rGb| gf/fo0f >]i7

wGojfb cWoIfHo" xfdL z]o/wgLx? /f]i6d d} cfP/ ;w} af]Ng] u/]sf] xf] cfh
lsg xf] clnslt dnfO{ b'Mv nfUof] . ;fob xfd|f] a}+sdf klg l8le8]G8 gkfP/
b'Mv nfu]sf] 5 . cWoIfHo" sf] egfO{ klg k|ltj]bgdf pNn]v 5 . a}+ssf] b]zsf]
cfly{s jftfj/0f, /fhgLlts jftfj/0f, ;fdflhs jftfjf/0f b]zsf] kl/j]z
cGt/fli6«o kl/j]z cfkm\g} cfGtl/s sf/0fx? ljleGg sf/0fx? x'g ;S5g\ .
slxn] liquidity sf] w]/} ;d:of x'g] / slxn] 6fO6 x'g] . NPL, NBA, NPA

w]/} a9\g] / slxn] l7s ;fOhdf cfpg] . oxL lx;fadf cWoIfHo" xfd|f] a}+sdf
klg w]/} ptf/r9fj cfO/x]sf] 5 . ;fob @ jif{ eof] o:tf] ePsf] . w]/}n] b'Mv
JoQm ug'{eof] a}+ssf] ;d:ofdf dnfO{ klg b'Mv 5 . xfdL z]o/xf]N8/x?nfO{
l8le8]G8 lbof] eg] xfd|f] 3/ Jojxf/ rN5 . c? xfd|f] s'g} v]tLkftL Jofkf/
Joj;fo 5}g . l8le8]G8af6 xfdL afFRg' k5{, Jojxf/ rnfpg' k5{ . jfl0fHo
a}+sx?df /]e]Go"sf] !) ?k}ofdfq s:6 5, 7Ls 5, ;fOhdf 5 . s'g} a}+ssf] &
?k}of 5 xfd|f] *, ( ?k}of xf]nf, ;/sf/L a}+sx?sf] !@, !# ?k}of !% ?k}of
;Dd 5 . d}n] n]v]/ klg NofPsf] 5' . !$ j6f a}+ssf] cl86 l/kf]6{x? d}n]
x]l/;s]sf] 5' To;df Total sd{rf/L vr{ !@) ca{ eO;s]sf] 5 . Last Year

@) j6fsf] !^% ca{ lyof] . ^ j6f a}+ssf] cfpg afFsL 5 . oxL same a}+sx?
rfFxL Last Year !)% ca{df lyof] . of] j[l4 rfFxL @! k|ltztsf] xf] . xfd|f]
lxdfnog a}+ssf] rfFxL #! k|ltztn] j[l4 eof] Pe/]hdf . sDkgL P]gn] tf]s]sf]
cg';f/ k'if d;fGtdf, ;dodf g} ;fwf/0f ;ef ug'{eof] . wGojfb . z]o/wgLx?nfO{
l8le8]G8 lbg]÷v';L kfg]{ tFkfO{x?sf] xftdf 5 . cfzf 5 dfgj k'FhLn] Soflk6n
k'FhL eGbf of] a}+snfO{ prfFOdf, cem} lzv/df klxnfsf] h:t} k'¥ofpg' x'g]5 .
#@ cf}+ ;fwf/0f ;efsf] ;kmntfsf] sfdgf ub{5', af]Ng lbg' ePsf]df cWoIfHo"



(

k|lt cfef/L 5' . ;+rfnsHo", k|d'v sfo{sf/L clws[tHo" nufot ;a} ;Dk"0f{
sd{rf/L ju{x?df cfef/L 5' . FPO klxnf b]lvg} lgsfNg] eGg' ePsf] 5 t/
dfs]{6sf] cj:yf o:tf] 5 . olt eGb} a}+ssf] pQ/f]Q/ k|ultsf] sfdgf ub{5' .

o;sf ;fy} ;efsf nflu lgDg pNn]lvt z]o/wgLx?af6 lnlvt ?kdf a'emfpg'
ePsf cfkm\gf ;Nnfxx? tyf ;'emfjx? lgDg lnlvt 5g\ .

!= >L lg?kdf u'Ktf

� ;fwf/0f ;ef kf}if eGbf cufl8 g} ug{ Wofgfsif{0f ug{ rfxG5' . z]o/wgLx?nfO{
Double digit df nfef+z lbg' xf];\ . CSR sf s]xL /sd lgw{g÷czQmx?sf] lzIffdf
nufgL ug{ cfu|x ub{5' . vr{df ldtJolotf ckgfP/ cufl8 a9\g cg'/f]w ub{5' .
;fwf/0f ;efsf ;Dk"0f{ k|:tfjx?df ;dy{g 5 .

� cfufdL jif{ a}+snfO{ k|ultky tkm{ 8f]¥ofpg /0fgLlt clg Investment Policy s]
s:tf] 5 hfgsf/L lbg cg'/f]w ub{5' . cGTodf a}+ssf] pQ/f]Q/ k|ultsf] sfdgf
ub{5' .

@= >L ;'bLk >]i7

� z]o/wgLx?n] nufgL jif]{gL dividend lbOof];\ eGg] x]t'n] Invest u/]sf x'G5g\ .
t/ # bzs eGbf a9Lsf] experienced, goodwill klg gain u/]sf] a}+sn] Civil

Bank ;+u merger kl5 dividend lbg ;s]g .

� cf=j )&(÷)*)sf] t'ngfdf cf=j )*)÷)*! Dff lgIf]k ^=*( k|ltzt / shf{ !=&(
k|ltzt j[l4 ePsf] 5 t/ cem} klg Net Profit @)=&^ k|ltztn] negative figure

df k|:t't ug'{ k/]sf] 5 .

� ljutdf a}+sn] z]o/wgLx?nfO{ handsome dividend lbb} cfPsf] ;donfO{ ljl;{g'
x'b}g / ;f]xL ;dosf] kvf{Odf xfdL z]o/wgL Jou|tfn] s'l//x]sf 5f} . a}+ssf
;+rfnsHo"x? / Joj:yfkg ;d"xn] a}+ssf] total loss nfO{ Joj:yfkg u/L km]l/
Profit df n}hfg]df cfzf u/]sf 5f} . NPA $=(* k|ltzt /x]sf]n] To;nfO{ 36fpg
cg'/f]w ub{5' . Loan recovery df ljz]if Wofg lbg'x'g cg'/f]w 5 .

� a}+ssf] pQ/f]Q/ k|ultsf] sfdgf ub{5' .

#= >L lbjfs/ v8\sf

� jfl0fHo a}+sx?df dh{/ kl5 l;ghL{ cfO{ /fd|f] nfef+z kfpF5g\ eGg] cfzf lg/fzfdf
kl/0ft x'b} uPsf] 5 . ljut @ jif{ b]lv s'g} klg nfef+z glbPsf] cj:yf 5 .

� Net Interest Income afx]s cGo >f]t af6 klg cfDbfgL a9fpg' kg]{ b]lvG5 .



!)

� z]o/df u/]sf] nufgLaf6 pNn]Vo gfkmf lng g;s]sf] b]lvG5 .

� #) s/f]8 eGbf a9L jSof}tf nfef+z ljt/0f ug{ g;s]sf] b]lvG5 .

$= >L pT;j ;'Gb/ >]i7

� z]o/wgLx?sf] cfzf eg]sf] nfef+z xf] t/ a}+sn] xft vfnL kf/]sf] 5 . cfufdL
;fwf/0f ;efdf sDtLdf !)% nfef+z k|bfg ul/lbg' xf]nf .

� xflh/ k'l:tsf ( ah] b]lv !@ ah] ;Dd dfq v'Nnf /xg] ;"rgfn] z]o/wgLx?nfO{
Gofo gePsf] x'gfn] cfufdL lbgdf Wofg /fVg' x'g cg'/f]w ub{5' .

� FPO n] ubf{ xfdL z]o/wgLx?nfO{ cGofo x'g] x'Fbf d o; FPO sf] 3f]/ lj/f]w
ub{5' .

� CSR df Clean Himal Campaign @)@$ cGtu{t g]kfnL ;]gfnfO{ vr{ lbOPsf]
b]lvof] t/ o;nfO{ CSR sf] sfd elg+b}g . cfufdL lbgdf ;':t ckfË tyf ul/a
b'MvLx?df dfq} vr{ ug'{x'g cg'/f]w ub{5' .

� hyfefjL Loan lbP/ p7fpg g;Sbf ckn]vg ug]{ u/]sf]n] s[kof z]o/wgLx?sf]
nufgLnfO{ Wofgdf /fvL ckn]vg gug'{ x'g cg'/f]w ub{5' .

� ;+rfnsx?sf] / Joj:yfkg ;ldltx?sf] vr{ w]/} ePsf]n] ha ;Dd z]o/wgLx?nfO{
k|ltkmn lbg ;lsb}g of] vr{x? klg sd ug'{ k¥of] .

%= >L pQd bQ kf08]

� ;fdfGo / ljz]if k|:tfjx?df d]/f] ;dy{g /x]sf] 5 .

� a}+ssf] gf]S;fg ?= & ca{ $$ s/f]8 !% nfv /x]sf]n] ljz]if sfo{ ;ldlt agfO{
shf{ c;'n ug{ 7f]; sbd rfNg cg'/f]w ub{5' .

� a}+ssf] efjL of]hgf ;a} /fd|f] /x]sf] 5 .

^= >L Jof; s'df/ zdf{

� ljQLo ;+:yfx?sf] nflu ;do c;xh / r'gf}tLk"0f{ /x]sf] 5 . ljleGg gLlt lgodsf
sf/0f d'gfkmf v'Dr]sf] dfq geO{ gsf/fTds ;d]t x'g k'u]sf] 5 .

� ;ldIff cjlwdf excess liquidity, loan sf] demand 36\g' tyf margin / base

rate ;d]t 36fpg' k/]sf], /fHon] 7]s]bf/x?nfO{ e'QmfgL lbg' kg]{ /sdx? e'QmfgL
lbg g;s]sf] h:tf c:jefljs sf/0fx?af6 shf{ c;'nL r'gf}tLk"0f{ /x]sf], v/fa
shf{x? a9L NPA a9\g uO{ a}+sx?n] nufgLstf{nfO{ k|ltkmn lbg g;s]sf] dfq
geO 3f6f Joxf]/]sf] b]lvG5 .



!!

� o; a}+sn] ;d]t o:tf] ljifd kl/l:yltsf] ;fdgf ug'{ k/]sf] 5 . cfufdL jif{x?
;d]t yk r'gf}tLk"0f{ /x]sf] / pQm r'gf}tLx?nfO{ ;fdgf ug{ ;kmntf ldnf]; eGg]
z'esfdgf lbg rfxG5' .

&= >L huGgfy cfrfo{

� )*)÷)*! df nfef+z lbg g;s]sf]df b'Mv JoQm ub{5' . dh{/df uPsf a}+sx?n]
:jfk /]l;of]af6 km/s ePsf] /sdnfO{ Reserve df /fv]sf lyP, ltgLx?n] cbfntsf]
km};nf kl5 capital gain sf] ?kdf 7"nf] s/ /sd reserve af6 e'QmfgL gu/L
retain earning af6 u/]sf]n] ;d:of eO{ gfkmfdf x|f; cfof] . To;sf/0f a}+sx?n]
nfef+z 3f]if0ff ug{ kfPgg\ .

� ldq /fi6« ef/tdf NPL !@%�!#% k'Ubf ;d]t nfef+zdf /f]s nfUb}g . oxfF s'g}
dlxgfdf %% NPL gf£of] eg] klg nfef+zdf /f]s nfU5 . o:tf] vfnsf] lje]bsf/L
gLlt k|lt /fi6« a}+s ;dIf a}+s/ P;f]l;P;g 86]/ nfUg' k5{ .

� NPL a9\b} uPsf]n] recovery df hf]8 lbg kg]{ x'G5 . Recovery, Recovery,

Recovery nfO{ d'n dGq agfpg' .

� FPO hf/L ug]{ k|:tfjdf ;dy{g ub{5' / gofF :jtGq ;+rfnsnfO{ :jfut ub{5' .

� CSR cGtu{t sf7df8f} pkTosf leqsf Jo:t zx/x?df kfos kg]{ :yfgdf lgMz'Ns
zf}rfnosf] lgdf{0f ug{ ;DalGwt kflnsfx? ;+u ;dGjo /fvL sfo{ cufl8 a9fpg
;s]df af6f]df lx8\g] a6'jf, :jb]zL tyf ljb]zL ko{6sx?sf] p2f/ x'g] lyof] .

� ;+:yfut ;'zf;g x'g' k5{ . ;+:yf k|lt OdfGbf/ / kf/bzL{ x'g} k5{ . sd{rf/L
3/sf vDaf ;dfg x'g . pgLx?sf] dgf]an lu/fpg] sfd ug{'x'Gg . ;do ;fk]If
tflnd÷k|lzIf0fsf] k|aGw ldnfpg' kb{5 . cfGtl/s d"NofÍg k|0ffnLnfO{ k|efjsf/L
?kdf cjnDag u/L /fd|fnfO{ k'/:s[t ug'{k5{ . g/fd|f] ug]{nfO{ bl08t ug{ kl5
kg'{ x'Fb}g . o:tf] ePg eg] /fd|f sd{rf/L cs}{df / g/fd|f dfq cf�gf]df /xG5 .
clg k|ult x'Fb}g . ljB'tLo pks/0fx?af6 sfd ubf{ lbdfu Psf]xf]/f], z/L/ c:j:Yo
x'g ;Sg] ePsf]n] sfo{ sIfdf ;do tflnsf ldnfP/ of]u / Wofgsf] Joj:yf ldnfpg
;s]df sd{rf/Ldf sfo{s'zntf a9L ;+:yfsf] k|ult x'g]5 .

� xfn nufgLsf] nflu gofF shf{sf] dfu gePsf]n], ljB'tsf] dfu :jb]z tyf ljb]zdf
klg ePsf]n] o:tf] cj;/nfO{ cash u/L ljB'tsf cfof]hgfdf nufgL u/L /fd|f]
k|ltkmn k|fKt ug{ ;lsG5 . cfh * va{ ?k}of ljQLo ;+:yfdf y'lk|g uPsf] cj:yfdf
ljB'tdf nufgL ug{ ;s] k|z:t} cfDbfgL ug'{sf] ;fy} d'n's Hydro Hub sf] ?kdf
ljZjn] lrGg]5 . Land locked country sf] ;§f land link country sf] ?kdf rlr{t
x'g]5f} .



!@

� lxhf]sf] h:tf] eljiodf klg sf]le8÷8]Ë' h:tf dxfdf/L, k|fs[lts k|sf]k, ljleGg
d'n's aLr o'4 x'g ;S5, cfly{s ck/fwLx?n] ;xsf/Lsf] gfdaf6 cfGbf]ng ug{
;S5g\ . t;y{ oL ;a} 36gfx?sf] ;ldIff ub}{ eljiodf cfkm" / cf�gf] ;+:yf s;/L
hf]ufpg] xf], ;f] ;DaGwdf klg l9nf] gu/L cfjZos /0fgLlt th'{df ug'{ x'g cg'/f]w
5 . cfpFbf lbgx?df klg o:tf ljljw sf/0fx? b]vfP/ pDsg] 5'6 s;}n] kfpg]
5}g .

� cGTodf cfufdL cf=j= df a}+sn] @ digits sf] nfef+z k|:tfj u/]/ xfdL z]o/wgLx?sf]
s'Fl8Psf] dgdf dnd nufpg jt{dfg ;+rfns ;ldltnfO{ ;kmntf ldnf];\ eGb}
;fwf/0f ;ef ;Eo / eJo ?kdf ;DkGg xf];\ eGg] sfdgf ub{5' .

(= ;fd"lxs ?kdf lbOPsf] k|To'Q/sf] ;f/f+z M

;efdf pkl:yt z]o/wgL dxfg'efjx?af6 p7fO{Psf k|Zg, lh1f;f tyf ;'emfjx? tyf
>L lg?kdf u'Ktf, >L ;'bLk >]i7, >L lbjfs/ v8\sf, >L pT;j ;'Gb/ >]i7, >L pQd
bQ kf08], >L Jof; s'df/ zdf{, >L huGgfy cfrfo{Ho"x?n] lnlvt?kdf a'emfpg'
ePsf cf�gf ;'emfjx?sf nflu ;efklt dxf]bon] z]o/wgLx?nfO{ wGojfb 1fkg ug'{eof]
/ pxfFx?åf/f cf}NofOPsf sdL sdhf]/Lx?nfO{ cfufdL jif{x?df ;'wf/ ub}{ n}hfg]
tyf pxfFx?n] lbg'ePsf cd"No ;'emfjx?sf] qmdzM sfof{Gjog ub}{ hfg] k|ltj4tf
hgfpg' eof] .

� o; qmddf pxfFn] >L cË /fh ef/tLhLn] cf�gf] gfddf k7fpg' ePsf] kq k|fKt
u/]sf] / pQm kqsf] hjfkm a}+sn] oyf ;dodf k7fpg] hfgsf/L u/fpg' eof] .
To;} qmddf pxfFn] ef/tLhLn] p7fpg' ePsf] k|Zgx?sf] 5f]6s/Ldf pQ/ lbFb}
Priority Sector df k|bfg ul/Psf] shf{ nufgL ;DaGwdf g]kfn /fi6« a}+sn] hf/L
u/]sf] lgb]{zgsf] cwLgdf /xL nufgL ub}{ cfPsf] 5 . o; ;DaGwL ;Dk"0f{ ljj/0f
g]kfn /fi6« a}+snfO{ lglZrt cjlwdf / To; afx]s dfu]sf] avt a'emfpg] u/]sf]
5 . g]kfn /fi6« a}+s :jo+n] klg pQm ljj/0fx?sf] :ynut tyf u}/:ynut
kl/If0f ug]{ ub{5 . o;sf ;fy} a}+ssf cfGtl/s n]vf kl/If0f / afXo n]vfkl/If0fsf]
a]nfdf ;d]t pQm nufgLsf] ;'Id kl/If0f x'g] ub{5 . To;}n] a}+sn] of] If]qdf
dfq geO{ cGo If]qdf u/]sf] nufgLdf ;d]t s'g} z+sf pkz+sf ug'{kg]{ cj:yf
g/x]sf] hfgsf/L u/fpg rfxG5' . o; If]qdf ePsf] nufgLsf] g]kfn /fi6« a}+sn]
hf/L u/]sf] lgb]{zg cg';f/ ljleGg lsl;dsf] ljj/0f tof/ ug]{ ub{5 / x/]s
ljj/0fsf] cf�g} p2]Zo x'G5 . o;/L leGg leGg k|of]hgsf nflu tof/ ul/Psf]
tYofÍnfO{ Ps cfk;df le8fpgsf] nflu re-mapping h:tf s]xL ;+of]hg ug'{kg]{
x'G5 . To:tf le8fgn] låljwf tyf mismatches x'g ;Sg] hfgsf/L u/fpg
rfxG5' .



� ljt/0f of]Uo d'gfkmfsf ;DaGwdf ;ldIff cjlwdf b]zdf ljBdfg cfly{s dGbLsf
sf/0f C0f c;'nLdf ljleGg ;d:of /x]sf] sf/0fn] ? % ca{ @^ s/f]8 gf]S;fgL
Joj:yf sfod ug'{ k/]sf] tyf ?= ! ca{ !@ s/f]8 shf{ tyf Aofh ckn]vg
ug'{ k/]sf] 5 . ;fy} shf{df p7\g afFsL Aofh tyf u}/ a}+lsË ;DklQsf] nflu
Joj:yf ug'{ kbf{ o; jif{sf] ljt/0f of]Uo d'gfkmf C0ffTds g} /x]sf] 5 . ;+rfns
;ldlt tyf a}+s Joj:yfkg o; cj:yf k|lt Ps bd} ;+j]bglzn /x]sf] 5 tyf
o;df ;'wf/ u/L cfufdL cf=jdf a}+sn] cf�gf z]o/wgLnfO{ yf]/} dfqfdf eP klg
nfef+z ljt/0f ug{sf nflu x/;Dej k|oTg ul//x]sf] hfgsf/L u/fpg rfxG5' .

� Corporate Social Responsibility ;DaGwdf a}+s o; ljifodf ;w} ;hs /xb}
cfPsf] 5 . o; cg'?k ljleGg If]qdf of]ubfg k'¥ofpg] p2]Zon] ljleGg ;fdflhs
;+:yf tyf sfo{x?df ;do ;dodf ;xof]u ub}{ cfPsf] 5 / eljiodf klg of]
sfo{ hf/L g} /flvg] 5 . o; ;DaGwdf cfufdL lbgx?df z]o/wgL dxfg'efjx?n]
cf}Nofpg' ePsf] If]q tyf ;'emfjx?nfO{ ;d]t ;d]l6g k|of; ul/g] 5 .

� ;fy} nlIft ju{;Dd C0f k'uf];\ eGg]df klg yk sfo{ ug]{ s'/fdf ljZj:t u/fpg
rfxG5' .

o;sf ;fy} a+}ssf k|d'v sfo{sf/L clws[tHo"n] lbg' ePsf] yk k|ltpQ/ lgDg cg';f/
/x]sf] 5 .

� a}+ssf] shf{sf] ;'/Iff / Non Performing Loan sf] af/]df p7]sf] k|Zgsf] hjfkm
lbb} xfnsf] cfly{s cj:yfdf a}+sn] cf�gf] Assets Quality sf] Close Monitoring

ul//x]sf] atfpg' eof] . clxn]sf] k|fyldstf / Focus g} ;fFjf / Aofh p7fpg'
/x]sf] atfpg' eof] . To;df Progress ePsf] / r}t leq slt;Dd recovery

x'G5 eGg] s'/fdf Wofg s]lGb|t ePsf] atfpg' eof] . a}+ssf] Senior Management,

Branch staff, Board of Director x? ;a} ldn]/ Loan Recovery sf] Pp6f
committee agfPsf] / s;/L shf{ regularize ug]{ tyf shf{ s;/L c;'nL ug]{
eGg] sfd e}/x]sf] atfpg' eof] .

� csf]{ xfd|f] NBA klg a9]sf] / To;nfO{ s;/L lalqm ug]{ Auction ug]{ eGg]df
Wofg s]lGb|t /x]sf] atfpg' eof] . pxfFn] a}+sn] NBA auction sf] ;xhtfsf]
nflu a}+ssf] website df Pp6f 5'§} webpage sf] Joj:yf u/]sf] / To;df
lalqmdf /x]sf] ;Dk"0f{ lwtf]x?sf] ljj/0f /x]sf] atfO{ z]o/wgLx?nfO{ o:tf] ;"rgf
cfd hgdfg;df k'¥ofO{ oyflz3| lalqmsf nflu a}+snfO{ ;xof]u ug{ cfu|x ug'{eof] .

� o; afx]s pxfFn] cWoIfHo"n] eGg'ePsf] h:tf] of] cf=j leq recovery x]/]/ Pp6f
;fgf] token nfef+z lbg] nIo /x]sf] atfpg' eof] . pxfFn] a}+s;{ P;f]l;P;g /
IMF ;+u s'/f ubf{ klg a}+sx?sf] ;du| Bad Loan al9/x]sf] h:tf] b]lvPsf]

!#



atfpg'eof] . pxfFn] ug'{kg]{ hlt cfjZos provisioning ul/;s]sf] t/ cfpFbf
lbgx?df c? a}+sx? ;lxt xfd|f] klg clnslt a9\g ;Sg] atfpg' eof] . To;}
u/L construction ;lxt c? sector x?nfO{ lbOPsf deferral x6]sf] h;sf]
sf/0f a}+sx?sf] NPA clnslt a9\nf ls h:tf] atfpg' eof] . ToxL eP/ xfd|f]
a}+sn] klg a}+lsË sf/f]af/ / ;]jfx? a9fO/x]sf], zfvfx? a9]sf], sf8{ ljhg];,
remittance ;a} /fd|f] ePsf] atfpg' eof] . a}+ssf] IT upgrade klg eO/x]sf] /
@�# dlxgf leq kl/is[t df]afOn a}lsË NofP/ cf�gf] ;]jfnfO{ upgrade ug{
nfu]sf] atfpg' eof] .

tFkfO{x?sf] support / @ jif{ b]lv nfef+z gkfpFbf ;d]t ;d:of a'lemlbP/ al;lbg' eof]
To;sf] nflu wGojfb lbg rfx]sf] atfpg' eof] .

!)= lg0f{ox? M

z]o/wgLx?af6 p7fOPsf lh1f;f tyf k|Zgx?sf ;DaGwdf :ki6 kfg]{ sfo{ ;lsP
kl5 cWoIfHo"n] ;fwf/0f ;efsf] ljifo;"rLdf pNn]v eP adf]lhd lgDg k|:tfjx? ;efdf
lg0f{ofy{ k]z ub}{ tfnL ahfP/ :jLs[lt k|bfg ug{ cg'/f]w ug'{eof] .

s_ ;fdfGo k|:tfj

!_ aQL;f}F jflif{s ;fwf/0f ;efsf] nflu ;+rfns ;ldltsf] k|ltj]bg ;j{;Ddltn]
kfl/t eof]] .

@_ n]vfk/LIfssf] k|ltj]bg ;lxt @)*! ;fn c;f/ d;fGtsf] jf;nft, ;f]xL
ldltdf ;dfKt cf=j= @)*)÷*! sf] gfkmf�gf]S;fg lx;fa tyf gubk|jfx
ljj/0f -a}+s tyf ;xfos sDkgLx? >L lxdfnog Soflk6n ln=, >L
lxdfnog ;]So"l/6h / >L lxdfnog n3'ljQ ljQLo ;+:yf ln= sf] ljQLo
ljj/0f ;lxtsf] Plss[t ljj/0f_ ;j{;Ddltn] kfl/t eof] .

#_ a}+s tyf ljQLo ;+:yf ;DaGwL P]gsf] bkmf !& adf]lhd >LdtL h];dLg
xf8f ah|frfo{nfO{ a}+ssf] ;+rfns ;ldltsf] $^@ cf}F a}7sn] ldlt @)*!÷)*÷@&
ut] b]lv nfu' x'g] u/L $-rf/_ jif{sf] nflu :jtGq ;+rfnsdf lgo'Qm u/]sf]
lg0f{o hfgsf/L u/fO{ ;f] ;j{;Ddltn] kfl/t eof] .

$_ cWoIfHo"n] n]vf k/LIf0f ;ldltåf/f sDkgL P]g, @)^# sf] bkmf !!! tyf
n]vf kl/If0f ;ldltsf] @(( cf} a}7ssf] l;kmfl/; cg';f/ k|:tfj ug'{ePsf]
cfly{s jif{ @)*!÷)*@ sf nflu n]vfkl/If0f sfo{sf nflu n]vfk/LIfs
CA Ranjeev & Associates nfO{ a}+ssf] n]vf k/LIfsdf k'gM lgo'Qm ug]{
/ a}+ssf] n]vf k/LIf0f, s/ n]vf kl/If0f, nË kmd{ cl86, sDkgL P]g

!$



cGtu{tsf cGo cfjZos k|ltj]bg k|dfl0ft ug]{ sfo{sf nflu tyf ;f]
sfo{sf] l;nl;nfdf e}kl/ cfpg] oftfoft nufotsf ;Dk"0f{ vr{x? ;d]t
u/]/ s'n ?= #) nfv dfq -d'= c= s/ afx]s_ kfl/>lds tf]Sg] k|:tfadf
tfnL ahfP/ :jLs[lt k|bfg ug{ cg'/f]w ug'{ ePsf]df pQm k|:tfj ;j{;Ddltn]
kfl/t eof] .

v_ ljz]if k|:tfj

!_ utjif{ ldlt @)*) kf}if @( ut] ;DkGg ePsf] a}+ssf] #! cf}+ jflif{s
;fwf/0f;efn] a+}s tyf ljlQo ;+:yf ;DaGwL P]g @)&# sf] kl/R5]b #
sf] bkmf ( df Joj:yf eP adf]lhd a+}ssf] s'n z]o/ k"FhLdf cfjZos
;j{;fwf/0f z]o/wgL z]o/ cg'kft sfod ug{sf nflu ;fwf/0f z]o/ yk
;fj{hlgs lgisf;g (Further Public Offering) ug{, yk ;fj{hlgs lgisf;g
x'g] ;fwf/0f z]o/sf] ;+Vof lgwf{/0f ug{ / ;f]sf] clÍt d"Nodf lk|ldod
;d]t yk u/L hf/L x'g] z]o/sf] lk|ldod ;lxtsf] d'No lgwf{/0f ug{ ;+rfns
;ldltnfO{ clVtof/L lbg] ;j{;Ddt lg0f{o ePsf]df ldlt @)*! cflZjg
@) ut] a;]sf] ;+rfns ;ldltsf] a}+7s g+= $%( af6 ;+:yfks tyf
;j{;fwf/0f z]o/wgLsf] z]o/ cg'kft &)M#) sfod ug{ z]o/ lk|ldod ;lxt
hDdf (@,%),$^( lsQf z]o/ yk ;fj{hlgs lgisf;g (FPO) ug]{ lg0f{o
eO{ ;DalGwt lgofds lgsfo g]kfn /fi6« a}+sdf ldlt @)*! ;fn cflZjg
!% ut] lgj]bg k]z eO{ cfjZos cg'dlt k|flKtsf] k|lqmofdf /x]sf] tyf
;f] k|fKt x'gf;fy lwtf]kq af]8{ nufotsf cGo lgofds lgsfosf :jLs[lt
kZrft\ pk/f]Qm yk ;fj{hlgs lgisf;g x'g] tyf ;f] kZrft a+}ssf] hf/L
tyf r'Qmf kF"hLdf j[l4 x'g] ePsf]n] ;f]xL adf]lhd hf/L tyf r'QmfkF"hL
sfod ug{ / yk ;fj{hlgs lgisf;g eP kZrft\ a+}ssf] ;fwf/0f z]o/wgL
;d"xsf] :jfldTj k|ltzt j[l4 x'g] / ;+:yfut z]o/wgL ;d"xsf] :jfldTj
k|ltzt 36\g] ePsf]n] ;f]xL adf]lhd a+}ssf] k|aGwkq tyf lgodfjnLdf
cfjZos ;+zf]wg ug]{, ;f] sfo{df lgofds lgsfon] s]xL km]/abn u/]df
;f] ;dfof]hg ug]{ tyf ;f] ;DaGwdf ug'{kg]{ ;Dk"0f{ sfo{ ug]{ clVtof/L
;+rfns ;ldltnfO{ k|bfg ug] { k|:tfj ;j{;Ddltn] kfl/t eof] .

@_ a}+sn] cfly{s jif{ @)*)÷*! df ;+:yfut ;fdflhs pQ/bfloTj axg ug]{
qmddf cfly{s ;xfotf k|bfg ubf{ sDkgL P]g @)^# sf] bkmf !)% sf]
pkbkmf ! sf] v08 -u_ n] lgwf{/0f u/]sf] ;Ldf eGbf dfly u/]sf ;xof]u
cGtu{t lzIff, :jf:Yo, v]ns'b, jftfj/0f ;+/If0f nufot ljleGg ;fdflhs
sfo{x? / ljleGg ;+3 ;+:yfx?nfO{ k|bfg u/]sf] s'n /sd ?= !,#),$),%#%=!&
-cIf/]kL Ps s/f]8 tL; nfv rfnL; xhf/ kfFr ;o k}FtL; ?k}of !&

!%



k};f dfq_ cg'df]bg ug]{ k|:tfj ;j{;Ddltn] kfl/t eof] .

#_ a}+ssf]] k|aGwkq tyf lgodfjnLdf ;+zf]wg ug{] ljz]if k|:tfj -cg';"rLdf
pNn]v eP adf]lhd_ kfl/t ug]{ tyf k|:tfljt ;+zf]wgdf g]kfn /fi6« a}+s
jf cGo lgodgsf/L lgsfox?af6 :jLs[lt lnFbf jf clen]v ug]{ k|lqmofdf
pQm lgsfox?n] km]/abn u/]df cfjZos ;dfof]hg ug{, ;+zf]wg ;DaGwL
sfuhft k|dfl0ft ug{, bflvnf ug{ / clen]v u/fO{ lng ;d]t ;+rfns
;ldltnfO{ clVtof/L k|bfg ug]{ k|:tfj ;j{;Ddltn] kfl/t eof] .

u_ ljljw ljifo;"rL cGtu{t s'g} ljifodf 5nkmn ePg .

!!= wGojfb 1fkgM

cWoIfHo"n] ;efdf ;xefuL ;Dk"0f{ z]o/wgL dxfg'efjx?nfO{ cf�gf] cd"No ;do lbO{
;ef ;kmntfk"j{s ;DkGg ul/lbg' ePsf]df xflb{s wGojfb lbg'xF'b} a}+ssf] k|ult /
pGgltsf nflu /rgfTds ;'emfj / dGtJo lbg'x'g] jQmf z]o/wgL dxfg'efjx? k|lt
cfef/ JoQm ug'{eof] .

!@= ;ef lj;h{g M

cGTodf 5nkmn ug{ afFsL ljifo gePsf] x'Fbf cWoIfHo"n] aQL;f}+ jflif{s ;fwf/0f;ef
lj;h{g ePsf] 3f]if0ff ug'{eof] .

!^

============================================================================
-ljlkg xf8f_
sDkgL ;lrj

============================================================================================
-k|r08 axfb'/ >]i7_

cWoIf



aQL;f}F jflif{s ;fwf/0f ;efdf kfl/t ePsf] ljz]if k|:tfj cGtu{t lxdfnog a}+ssf] k|aGwkq
tyf lgodfjnLsf] ;+zf]wg lgDg cg';f/ 5g\ .

!&

-cg';"rL_
lxdfnog a}+s lnld6]8sf]

aQL;f} jflif{s ;fwf/0f ;efdf ljz]if k|:tfjåf/f
k|aGwkq tyf lgodfjnLdf ul/g] k|:tfljt ;+zf]wg d:of}bf

k|aGwkq ;+zf]wgsf] ljz]if k|:tfjM

ljBdfg Joj:yf k|:tfljt ;+zf]wg ;+zf]wg ug'{kg]{ sf/0f

-v_ tTsfn hf/L k"FhL ? @!,^%,^^,!%,^#!.()

-cIf/]kL PSsfO{; ca{ k};¶L s/f]8 5};¶L

nfv kGw| xhf/ 5 ;o PstL; gAa] k};f_

x'g]5 .

-u_ tTsfn r'Qmf k"FhL ? @!,^%,^^,!%,^#!.()

-cIf/]kL PSsfO{; ca{ k};¶L s/f]8 5};¶L

nfv kGw| xhf/ 5 ;o PstL; ?k}+of gAa]

k};f_ x'g]5 .

3_ a}+ssf] hf/L k"F+hLsf] ;d"xut z]o/ :jfldTj

b]xfocg';f/ x'g]5M�

!= ;d"x -s_ ;+:yfks z]o/wgLx? &@=((

k|ltzt

@= ;d"x -v_ ;j{;fwf/0f g]kfnL gful/sx?

@&=)! k|ltzt

bkmf %= a}+ssf] k"�hLsf] ;+/rgfM a}+ssf] ldlt @)*).)(.@(

ut] ;DkGg #! ;f}+ jflif{s

;fwf/0f ;efaf6 kfl/t

eP adf]lhd a}+ssf] s'n

k"+hLdf cfjZos ;j{;fwf/0f

z]o/wgL cg'kft &)M#)

sfod ug{sf nflu ;DalGwt

lgofds lgsfosf] :jLs[lt

k|fKt ePkl5 ;fwf/0f z]o/

(@,%),$^( lsQf yk

;fj{hlgs lgisf;g (FPO)

hf/L x'g] ePsf]n] ;f] (FPO)

hf/L eP kZrft a}+ssf]

tTsfn hf/L k"FhL / r'Qmf

k"FhL a[l4 x'g] ePsf]n] .

-v_ tTsfn hf/L k"FhL ? @@,%*,!^,^@,%#!.()

-cIf/]kL afO{; ca{ cG¶fpGg s/f]8 ;f]x| nfv

af;¶L| xhf/ kfFr ;o PstL; ?k}of gAa]

k};f_ x'g]5 .

-u_ tTsfn r'Qmf k"FhL ? @@,%*,!^,^@,%#!.()

-cIf/]kL afO{; ca{ cG¶fpGg s/f]8 ;f]x| nfv

af;¶L| xhf/ kfFr ;o PstL; ?k}of gAa]

k};f_ x'g]5 .

3_ a}+ssf] hf/L k"FhLsf] ;d"xut z]o/ :jfldTj

b]xfocg';f/ x'g]5M�

!= ;d"x -s_M ;+:yfks z]o/wgLx? &)

k|ltzt

@= ;d"x -v_M ;j{;fwf/0f z]o/ wgLx? #)

k|ltzt

bkmf %= -v, u / 3_ a}+ssf] k"FhLsf] ;+/rgfM

ljBdfg Joj:yf k|:tfljt ;+zf]wg ;+zf]wg ug'{kg]{ sf/0f

g/x]sf

;fljs l;len a}+ssf] k|fKtL

kl5 ;+:yfks z]o/wgLx?

yk ePsfn] cWofjlws

ul/Psf]

s & pk ;d"x cGtu{tsf cGo JolQm tyf

;+:yf ;+:yfks z]o/wgLx?sf] ljj/0f

cg';"lrDff pNn]v ul/Psf] 5 .

bkmf % -3_ ! adf]lhd nufgL ug]{ ;+:yfksx?M



!*

ljBdfg Joj:yf k|:tfljt ;+zf]wg ;+zf]wg ug'{kg]{ sf/0f

-3_ ;+:yfksn] cfkm\gf] z]o/ las|L jf xs

5f]8\bf jf x:tfGt/0f ubf{ klxnf] k|fyldstf

h'g ;d"xsf ] z]o/ xf ] ;f ]xL ;d"xsf

z]o/wgLx¿nfO{ lbg' kg{]5 . o;/L z]o/ laqmL

ubf{ PseGbf a9L z]o/wgLn] z]o/ vl/b ug{

rfx]df lghn] wf/0f u/]sf] z]o/sf] cg'kftdf

ljt/0f ug'{ kg]{5 . ;f] ;d"xsf s'g} klg

;+:yfks z]o/wgLn] z]o/ lng] OR5f gu/]df

dfq To:tf] z]o/ ;+rfns ;ldltsf] lg0f{oadf]lhd

cGo JolQm, kmd{, sDkgL jf ;+:yfnfO{ laqmL

ug{ ;lsg]5 .

bkmf & z]o/ vl/b jf x:tfGt/0fdf aGb]h a}+s tyf laQLo ;+:yf

;DaGwL P]g adf]lhd

Ps?ktf sfod ug{
-3_ ;+:yfksn] cfkm\gf] z]o/ las|L jf xs

5f]8\bf jf x:tfGt/0f ubf{ klxnf] k|fyldstf

;+:yfks ;d"xsf z]o/wgLx¿nfO{ lbg'

kg{]5 . o;/L z]o/ laqmL ubf{ PseGbf a9L

z]o/wgLn] z]o/ vl/b ug{ rfx]df lghx?n]

wf/0f u/]sf] z]o/sf] cg'kftdf ljt/0f ug'{

kg]{5 .

To;/L lghx?n] wf/0f u/]sf] z]o/sf] cg'kftdf

lalqm ljt/0f ug{ ;Dej gePdf afFsL /xg

cfPsf ] z]o/ cGo OR5's ;+:yfks

z]o/wgLx?nfO{ laqmL ug{ ;lsg]5 .

s'g} klg ;+:yfks z]o/wgLn] z]o/ lng]

OR5f gu/]df dfq To:tf] z]o/ ;+rfns

;ldltsf] lg0f{o adf]lhd cGo JolQm, kmd{,

sDkgL jf ;+:yfnfO{ laqmL ug{ ;lsg]5 .

bkmf & z]o/ vl/b jf x:tfGt/0fdf aGb]h

lgodfjnL ;+zf]wgsf] ljz]if k|:tfjM

ljBdfg Joj:yf k|:tfljt ;+zf]wg ;+zf]wg ug'{kg]{ sf/0f

v_ tTsfn hf/L k"FhL ? @!,^%,^^,!%,^#!.()

-cIf/]kL PSsfO{; ca{ k};¶L s/f]8 5};¶L

nfv kGw| xhf/ 5 ;o PstL; gAa]

k};f_ x'g]5 .

-u_ tTsfn r'Qmf k"FhL ? @!,^%,^^,!%,^#!.()

-cIf/]kL PSsfO{; ca{ k};¶L s/f]8 5};¶L

nfv kGw| xhf/ 5 ;o PstL; ?k}+of gAa]

k};f_ x'g]5 .

3_ a}+ssf] hf/L k"FhLsf] ;d"xut z]o/
:jfldTj b]xfocg';f/ x'g]5M�

!= ;d"x -s_M ;+:yfks z]o/wgLx? &@=((
k|ltzt

@= ;d"x -v_M ;j{;fwf/0f z]o/wgLx? @&=)!
k|ltzt

ª_ ;+:yfks z]o/wgLx?nfO{ ;d"x æsÆ df
juL{s/0f ul/Psf] 5 . of] ;d"xsf] z]o/
:jfldTj *% k|ltzt x'g]5 / o; ;d"xdf lgDg
z]o/wgLx?nfO{ lgDg cg';f/sf] pk ;d'xdf
/flvPsf] 5 .

lgod #= -v_ M a}+ssf] clws[t k"FhLsf]
c+s / ljleGg k|sf/sf] z]o/ ;+Vof M

a}+ssf] ldlt @)*).)(.@(

ut] ;DkGg #! ;f}+ jflif{s

;fwf/0f ;efaf6 kfl/t

eP adf]lhd a}+ssf] s'n

k"+hLdf cfjZos ;j{;fwf/0f

z]o/wgL cg'kft &)M#)

sfod ug{sf nflu ;DalGwt

lgofds lgsfosf] :jLs[tL

k|fKt ePkl5 ;fwf/0f z]o/

(@,%),$^( lsQf yk

;fa {hlgs lgZsf;g

(FPO) hf/L x'g] ePsf]n]

;f] (FPO) hf/L eP kZrft

a}+ssf] tTsfn hf/L k"FhL

/ r'Qmf k"FhL a[l4 x'g]

ePsf]n] .

v_ tTsfn hf/L k"FhL ? @@,%*,!^,^@,%#!.()

-cIf/]kL afO{; ca{ cG¶fpGg s/f]8 ;f]x| nfv

af;¶L| xhf/ kf+r ;o PstL; ?k}of gAa]

k};f_ x'g]5 .

-u_ tTsfn r'Qmf k"FhL ? @@,%*,!^,^@,%#!.()

-cIf/]kL afO{; ca{ cG¶fpGg s/f]8 ;f]x| nfv

af;¶L| xhf/ kf+r ;o PstL; ?k}of gAa]

k};f_ x'g]5 .

3_ a}+ssf] hf/L k"FhLsf] ;d"xut z]o/
:jfldTj b]xfocg';f/ x'g]5M�

!= ;d"x -s_M ;+:yfks z]o/wgLx? &)

k|ltzt

@= ;d"x -v_M ;j{;fwf/0f z]o/ wgLx? #)

k|ltzt

ª_ ;+:yfks z]o/wgLx?nfO{ ;d"x æsÆ df

juL{s/0f ul/Psf] 5 . of] ;d"xsf] z]o/

:jfldTj &) k|ltzt x'g]5

lgod #= -v_ M a}+ssf] clws[t k"FhLsf] c+s
/ ljleGg k|sf/sf] z]o/ ;+Vof M



!(

ljBdfg Joj:yf k|:tfljt ;+zf]wg ;+zf]wg ug'{kg]{ sf/0f

g/x]sf]

;fljs l;len a}+ssf] k|fKtL

kl5 ;+:yfks z]o/wgLx?

yk ePsfn] cWofjlws

ul/Psf] .

lgod # -v_ sf] -3_ !

s & pk ;d"x cGtu{tsf cGo JolQm tyf

;+:yf ;+:yfks z]o/wgLx?sf] ljj/0f cg';"lrDff

pNn]v ul/Psf] 5 .

lgod !)= ;+rfns ;ldltsf] a}7s M
@_ ;+rfns ;ldltsf] a}7sdf ;+rfns :jod\

pkl:yt x'g' kg]{5 . ;+rfns :jod\ pkl:yt

x'g g;s]df sDkgL ;lrjnfO{ hfgsf/L u/fO{

j}slNks ;+rfnsn] a}7sdf efu lng

;Sg]5g\ .

lgod !)= ;+rfns ;ldltsf] a}7s M
@_ ;+rfns ;ldltsf] a}7sdf ;+rfns :jod\

pkl:yt x'g' kg]{5 .

j}slNks ;+rfnssf]

Joj:yf g/x]sf]n] .

lgod !!= ;+rfns lgo'lQm ;DalGw s'g}
vf; Joj:yf u/]sf] ePM
u_ a}+s tyf ljQLo ;+:yf;DaGwL P]g, @)&#,

sDkgL P]g tyf k|rlnt sfg"gsf] clwgdf

/xL tf]lsPsf] ;+Vofdf Joj;flos ljz]if1x¿nfO{

a}+ssf] ;+rfns ;ldltn] ;+rfnssf] ?kdf

lgo'Qm ug{ ;Sg]5 .

lgod !!= ;+rfns lgo'lQm ;DalGw s'g}
vf; Joj:yf u/]sf] ePM
u_ a}+s tyf ljQLo ;+:yf ;DaGwL P]g @)&#,

sDkgL P]g tyf k|rlnt sfg"gsf] cwLgdf

/xL tf]lsPsf] ;+Vofdf :jtGq JolQmnfO{ a}+ssf]

;+rfns ;ldltn] :jtGq ;+rfnssf] ?kdf

lgo'Qm ug{ ;Sg]5 .

a}+s tyf ljQLo ;+:yf

;DaGwL P]gdf Joj;flos

ljz]if1 sf] ;§f :jtGq

;+rfnssf] Joj:yf ePsf]n]

lgod !#=;+rfns x'g lng' kg]{ Go"gtd z]o/
;+Vof M

a}+ssf] ;+rfns kbdf lgo'Qm x'gsf nflu

cfkm\gf] gfddf sDtLdf !)) yfg z]o/ lnPsf]

x'g' kg]{5 .

t/, g]kfn /fi6« a}+sn] sfod u/]sf] Joj;flos

ljz]if1 tyf ljb]zL a}+s÷ljQLo ;+:yf jf

;+ul7t ;+:yfn] a}+sdf z]o/ nufgL u/L

;+rfns dgf]gog u/]sf] cj:yfdf To:tf]

;+rfnsn] JolQmut x}l;otn] z]o/ lng'

cfjZos x'g] 5}g .

lgod !#= ;+rfns x'g lng' kg]{ Go"gtd
z]o/ ;+Vof M

a}+ssf] ;+rfns kbdf lgo'Qm x'gsf nflu

cfkm\gf] gfddf sDtLdf !)) yfg z]o/ lnPsf]

x'g' kg]{5 .

t/, :jtGq tyf ljb]zL a}+s÷ljQLo ;+:yf jf

;+ul7t ;+:yfn] a}+sdf z]o/ nufgL u/L

;+rfns dgf]gog u/]sf] cj:yfdf To:tf]

;+rfnsn] JolQmut x}l;otn] z]o/ lng'

cfjZos x'g] 5}g .

a}+s tyf laQLo ;+:yf

;DaGwL P]gdf Joj;flos

ljz]if1 sf] ;§f :jtGq

;+rfnssf] Joj:yf ePsf]n]

ljBdfg Joj:yf k|:tfljt ;+zf]wg ;+zf]wg ug'{kg]{ sf/0f

lgod !^= z]o/wgL afx]ssf] cGo s'g}
Jofj;flos JolQmnfO{ ;+rfns lgo'lQm ug]{
eP lghx?sf] ;+Vof, sfo{sfn, of]Uotf tyf
lgo'lQm k|lqmof;DaGwL Joj:yf M

-!_ k|rlnt a}+s tyf ljlQo ;+:yf ;DaGwL

P]g, @)&# n] Joj:yf u/] adf]lhd g]kfn /fi6«

a}+sn] sfod u/]sf] Joj;flos ljz]if1x?sf]

;"rLaf6 ;+rfns ;ldltn] Ps -!_ hgf

Joj;flos ;+rfns lgo 'Qm ug ] {5 .

-@_ lghsf] sfo{sfn $ jif{sf] x'g]5 .

a}+s tyf laQLo ;+:yf

;DaGwL P]gdf Joj;flos

ljz]if1 sf] ;§f :jtGq

;+rfnssf] Joj:yf ePsf]n

lgod ! =̂ z]o/wgL afx]ssf] cGo s'g} JolQmnfO{
;+rfns lgo'lQm ug]{ eP lghx?sf] ;+Vof,
sfo{sfn, of]Uotf tyf lgo'lQm k|lqmof;DaGwL
Joj:yf M

-!_ k|rlnt a}+s tyf ljlQo ;+:yf ;DaGwL P]g

@)&# n] Joj:yf u/] adf]lhd ;+rfns ;ldltn]

Ps -!_ hgf :jtGq ;+rfns lgo'Qm ug]{5 .

-@_ lghsf] sfo{sfn a9Ldf $ -rf/_ jif{sf]

x'g]5 . lghsf] k'gM lgo'lQm tyf dgf]lgt x'g]

5}g .



@)

ljBdfg Joj:yf k|:tfljt ;+zf]wg ;+zf]wg ug'{kg]{ sf/0f

-#_ lghsf] sfd, st{Jo,clwsf/ tyf ;'ljwf

   cGo ;+rfns ;/x x'g]5 .

-#_ lghsf] sfd, st{Jo,clwsf/ tyf ;'ljwf

   cGo ;+rfns ;/x x'g]5 .

lgod @^= z]o/ x:tfGt/0f;DaGwL Joj:yf M

k|rlnt a}+s tyf ljQLo ;+:yf;DaGwL P]g,

sDkgL sfg"g tyf cGo k|rlnt sfg"gsf]

clwgdf /xL ;DalGwt lgsfosf] :jLs[lt lnO{

b]xfoadf]lhd z]o/ x:tfGt/0f x'g ;Sg]5Ù

-s_ a}+ssf] s'g} z]o/wgLn] cfkm\gf]] z]o/ csf]{

JolQmnfO{ laqmL u/]df z]o/ vl/b ug]{ JolQmn]

To:tf] z]o/ bflvn vf/]h ug{sf] lglDt g]kfn

/fhkqdf k|sflzt ;"rgfdf tf]lsPsf] 9fFrfdf,

?= %.� b:t'/, z]o/ vl/b laqmL;DaGwL lnvt

/ z]o/sf] k|df0fkq;lxt lwtf]kq ljlgdo ahf/

ln= dfkm{t a}+ssf] /lhi68{ sfof{nodf lgj]bg

lbg' kg]{5 .

lgod @^=z]o/ x:tfGt/0f;DaGwL Joj:yf M

k|rlnt a}+s tyf ljQLo ;+:yf;DaGwL P]g, sDkgL

sfg"g tyf cGo k|rlnt sfg"gsf] clwgdf /xL

;DalGwt lgsfosf] :jLs[lt lnO{ b]xfoadf]lhd

z]o/ x:tfGt/0f x'g ;Sg]5Ù

s_ a}+ssf] s'g} z]o/wgLn] cfkm\gf]] z]o/ csf{

JolQmnfO{ laqmL u/]df z]o/ vl/b ug]{ JolQmn]

To:tf] z]o/ bflvn vf/]h ug{sf] lglDt k|rlnt

sfg"g adf]lhd tf]lsPsf] 9fFrfdf, l;l8P; P08

lSnol/Ë lnld6]8 / lwtf]kq ljlgdo ahf/ dfkm{t

ug'{ kg]{5 .

z]o/ vl/b ljqmL ug{ gofF

Joj:yf nfu' ePsf]n] .

ª_ lgod #-v_ sf] pklgod -3_ / -ª_ df

juL{s/0f u/] cg';f/ ;d"x æsÆ cGtu{tsf

z]o/jfnfx?n] cfk'mn] lnPsf] z]o/ a]rlavg

ug{' k/]df pQm z]o/ vl/b ug{ ;j{k|yd ;d"x

æsÆ cGtu{t cfk'm ;+nUg /x]sf] pk;d"xsf

nufgL ug] { sDkgLnfO{ k|fyldstf lbg'

kg]{5 . pk/f]Qm adf]lhd k|fyldstf lbbf Ps

eGbf a9L sDkgLx? To:tf] z]o/ vl/b ug{

OR5's ePdf pQm z]o/ OR5's ;a} sDkgLx?n]

a/fa/ vl/b ug{ ;Sg] ul/ a]Rg' kg]{5 .

sy+sbflrt To;/L a/fa/ vl/b ug{ ;Dej

gePdf a/fa/ lx:;f nufO{ afFsL /xg cfPsf]

z]o/ lghn] ;+:yfksx? dWo] cfk'mn] OR5fPsf]

sDkgLnfO{ ljqmL ug{ ;Sg]5 . pk/f]Qmadf]lhd

z]o/ ljqmL ubf{ ;+rfns ;ldltn] 7x/ u/]sf]

d"Nodf a]rlavg ug{'kg]{5 .

-r_ dfyL h];'s} n]lvPsf] ePtfklg æsÆ ;d"xsf]

z]o/wgLx?n] cGo ;d"xsf z]o/wgLnfO{ tyf

æsÆ ;d"x cGtu{tsf pk;d"xx?n] Ps cfk;df

z]o/ laqmL ug{ g]kfn /fi6« a}+ssf] k"j{ :jLs[lt

lng' kg]{5 .

ª_ lgod # -v_ sf] pklgod -3_ df juL{s/0f

u/] cg';f/ ;d"x æsÆ cGtu{tsf z]o/jfnfx?n]

cfk'mn] lnPsf] z]o/ a]rlavg ug{' k/]df pQm

z]o/ vl/b ug{ ;j{k|yd ;d"x æsÆ cGtu{t

;+:yfks z]o/wgLx?nfO{ k|fyldstf lbg'

kg]{5 . pk/f]Qm adf]lhd k|fyldstf lbFbf Ps

eGbf a9L z]o/wgLx? To:tf] z]o/ vl/b ug{

OR5's ePdf lghx?n] wf/0f u/]sf] z]o/sf]

cg'kftdf ljt/0f ug'{ kg]{5 .

To;/L lghx?n] wf/0f u/]sf] z]o/sf] cg'kftdf

ljlqm ljt/0f ug{ ;Dej gePdf afFsL /xg

cfPsf ] z ]o/ cGo OR5 's ;+:yfks

z]o/wgLx?nfO{ ljqmL ug{ ;lsg]5 .

s'g} klg ;+:yfks z]o/wgLn] z]o/ lng] OR5f

gu/]df dfq To:tf] z]o/ ;+rfns ;ldltsf]

lg0f{o adf]lhd cGo JolQm, kmd{, sDkgL jf

;+:yfnfO{ laqmL ug{ ;lsg]5 .

pk/f]Qm adf]lhd z]o/ ljqmL ubf{ ;+rfns

;ldltn] :jLs[t u/]sf] d"Nodf a]rlavg ug{'

kg]{5 .

-r_ dfyL h];'s} n]lvPsf] ePtf klg æsÆ

;d"xsf @ -b'O{_ k|ltzt eGbf a9L z]o/ u|x0f

ug]{] z]o/wgLx?n] Ps cfk;df z]o/ vl/b

laqmL ug{ g]kfn /fi6« a}+ssf] k"j{ :jLs[lt lng'

kg]{5 .

z]o/ vl/b ljqmL ug{ gofF

Joj:yf nfu' ePsf]n] .



@!

ljBdfg Joj:yf k|:tfljt ;+zf]wg ;+zf]wg ug'{kg]{ sf/0f

lgod #!= ;+rfnssf] kfl/>lds eQf / ;'ljwf
;DaGwL Joj:yf M

-O_ cWoIf, ;+rfns, j}slNks ;+rfns / k|d'v
;Nnfxsf/nfO{ Ps sfo{sfndf Ps k6s ?=
#),))).� df ga9\g] u/L df]jfO{n kmf]g ;]6 /
dfl;s ?= #,))).� ;Ddsf] ljn e'QmfgL
lbOg]5 .

-O{_ cWoIf, ;+rfns, j}slNks ;+rfnssf] nflu
a}+sn] ?= @ nfv sf] cf}ifwL pkrf/ jLdf /
?= #) nfvsf] b'3{6gf ljdf ul/ lbg]5 .

-p_ cWoIf, ;+rfns, j}slNks ;+rfns /
k|d'v ;Nnfxsf/nfO{ kqklqsf tyf ;~rf/
;'ljwf eQf jfkt dfl;s ?= !%,))).� -s/
kl5, obL s/ nfUg] ePdf_ lbg] .

lgod #!= ;+rfnssf] kfl/>lds, eQf /
;'ljwf ;DaGwL Joj:yf M

-O_ cWoIf / ;+rfnsnfO{ Ps sfo{sfndf Ps
k6s ?= #),))).� df ga9\g] u/L df]jfO{n kmf]g
;]6 / dfl;s ?= #,))).� ;Ddsf] ljn e'QmfgL
lbOg]5 .

-O{_ cWoIf, ;+rfnssf] nflu a}+sn] ?= @ nfv
sf] cf}ifwL pkrf/ jLdf / ?= #) nfvsf]
b'3{6gf ljdf u/L lbg]5 .

-p_ cWoIf / ;+rfnsnfO{ kqklqsf tyf
;~rf/ ;'ljwf eQf jfkt dfl;s ?= !%,))).�
-s/ kl5, obL s/ nfUg] ePdf_ lbg] .

j}slNks ;+rfns /xg]
laBdfg Joj:yf
x6]sf]n] .



@@

k|:tfljt Joj:yf o; a}+ssf] lg0f{o -g]kfn /fi6« a}+s_

bkmf & z]o/ vl/b jf x:tfGt/0fdf aGb]h bkmf & z]o/ vl/b jf x:tfGt/0fdf aGb]h

-3_ ;+:yfksn] cfkm\gf] z]o/ las|L jf xs 5f]8\bf jf

x:tfGt/0f ubf{ klxnf] k|fyldstf ;+:yfks ;d"xsf

z]o/wgLx¿nfO{ lbg' kg{]5 . o;/L z]o/ laqmL ubf{ PseGbf

a9L z]o/wgLn] z]o/ vl/b ug{ rfx]df lghx?n] wf/0f

u/]sf] z]o/sf] cg'kftdf ljt/0f ug'{ kg]{5 .

To;/L lghx?n] wf/0f u/]sf] z]o/sf] cg'kftdf lalqm ljt/0f

ug{ ;Dej gePdf afFsL /xg cfPsf] z]o/ cGo OR5's

;+:yfks z]o/wgLx?nfO{ laqmL ug{ ;lsg]5 .

s'g} klg ;+:yfks z]o/wgLn] z]o/ lng] OR5f gu/]df dfq

To:tf] z]o/ ;+rfns ;ldltsf] lg0f{o adf]lhd cGo JolQm,

kmd{, sDkgL jf ;+:yfnfO{ laqmL ug{ ;lsg]5 .

-3_ ;+:yfksn] cfkm\gf] z]o/ las|L jf xs 5f]8\bf jf

x:tfGt/0f ubf{ klxnf] k|fyldstf ;+:yfks ;d"xsf

z]o/wgLx¿nfO{ lbg' kg{]5 . o;/L z]o/ laqmL ubf{ PseGbf

a9L z]o/wgLn] z]o/ vl/b ug{ rfx]df lghx?n] wf/0f

u/]sf] z]o/sf] cg'kftdf ljt/0f ug'{ kg]{5 .

To;/L lghx?n] wf/0f u/]sf] z]o/sf] cg'kftdf lalqm

ljt/0f ug{ ;Dej gePdf afFsL /xg cfPsf] z]o/ cGo

OR5's ;+:yfks z]o/wgLx?nfO{ laqmL ug{ ;lsg]5 .

s'g} klg ;+:yfks z]o/wgLn] z]o/ lng] OR5f gu/]df dfq

To:tf] z]o/ ;+rfns ;ldltsf] lg0f{o adf]lhd cGo JolQm,

kmd{, sDkgL jf ;+:yfnfO{ laqmL ug{ ;lsg]5 .

k|:tfljt Joj:yf o; a}+ssf] lg0f{o -g]kfn /fi6« a}+s_

bkmf % -3_ ! adf]lhd nufgL ug]{ ;+:yfksx?M bkmf % -3_ ! adf]lhd nufgL ug]{ ;+:yfksx?M

s & pk ;d"x cGtu{tsf cGo JolQm tyf ;+:yf

;+:yfks z]o/wgLx?sf] ljj/0f cg';"lrDff pNn]v ul/Psf]

5 .

s & pk ;d"x cGtu{tsf cGo JolQm tyf ;+:yf

;+:yfks z]o/wgLx?sf] ljj/0f cg';"lrDff pNn]v ul/Psf]

5 .

a}+ssf] #@ cf}+ ;fwf/0f ;efaf6 kfl/t k|aGwkq / lgodfjnLdf ePsf] ;+zf]wg g]kfn /fi6« a}+s ;dIf :jLs[tsf] nflu
k]z x'Fbf g]kfn /fi6« a}+ssf] ldlt @)*@÷@÷!@ sf] kq ;+M a}+=lj=lg=lj=÷lacf/�@÷lxdfnog÷!)÷)*!÷)*@ sf] kq cg';f/
pk/f]Qm ;+zf]wgx? g]kfn /fi6« a}+saf6 cg'df]bg ePsf] 5 .

;+zf]wgsf] ljj/0f tn pNn]v ul/Psf] 5 .

k|aGwkq tkm{M

k|:tfljt Joj:yf o; a}+ssf] lg0f{o -g]kfn /fi6« a}+s_

bkmf %= -v,u / 3_ a}+ssf] k"FhLsf] ;+/rgfM bkmf %= -v,u / 3_ a}+ssf] k"FhLsf] ;+/rgfM

-v_ tTsfn hf/L k"FhL ? @@,%*,!^,^@,%#!.() -cIf/]kL

afO{; ca{ cG¶fpGg s/f]8 ;f]x| nfv af;¶L| xhf/ kfFr

;o PstL; ?k}of gAa] k};f_ x'g]5 .

-u_ tTsfn r'Qmf k"FhL ? @@,%*,!^,^@,%#!.() -cIf/]kL

afO{; ca{ cG¶fpGg s/f]8 ;f]x| nfv af;¶L| xhf/ kfFr

;o PstL; ?k}of gAa] k};f_ x'g]5 .

3_ a}+ssf] hf/L k"FhLsf] ;d"xut z]o/ :jfldTj b]xfocg';f/

x'g]5M�

!= ;d"x -s_M ;+:yfks z]o/wgLx? &) k|ltzt

@= ;d"x -v_M ;j{;fwf/0f z]o/ wgLx? #) k|ltzt

-v_ tTsfn hf/L k"FhL ? @@,%*,!^,^@,%#!.() -cIf/]kL

afO{; ca{ cG¶fpGg s/f]8 ;f]x| nfv af;¶L| xhf/ kfFr

;o PstL; ?k}of gAa] k};f_ x'g]5 .

-u_ tTsfn r'Qmf k"FhL ? @@,%*,!^,^@,%#!.() -cIf/]kL

afO{; ca{ cG¶fpGg s/f]8 ;f]x| nfv af;¶L| xhf/ kfFr

;o PstL; ?k}of gAa] k};f_ x'g]5 .

3_ a}+ssf] hf/L k"FhLsf] ;d"xut z]o/ :jfldTj b]xfocg';f/

x'g]5M�

!= ;d"x -s_M ;+:yfks z]o/wgLx? &) k|ltzt

@= ;d"x -v_M ;j{;fwf/0f z]o/ wgLx? #) k|ltzt



@#

k|:tfljt Joj:yf o; a}+ssf] lg0f{o -g]kfn /fi6« a}+s_

lgod # -v_ sf] -3_ ! lgod # -v_ sf] -3_ !

s & pk ;d"x cGtu{tsf cGo JolQm tyf ;+:yf ;+:yfks

z]o/wgLx?sf] ljj/0f cg';"lrDff pNn]v ul/Psf] 5 .

s & pk ;d"x cGtu{tsf cGo JolQm tyf ;+:yf ;+:yfks

z]o/wgLx?sf] ljj/0f cg';"lrDff pNn]v ul/Psf] 5 .

lgod !)= ;+rfns ;ldltsf] a}7s M

@_ ;+rfns ;ldltsf] a}7sdf ;+rfns :jod\ pkl:yt x'g'

kg]{5 .

lgod !)= ;+rfns ;ldltsf] a}7s M

@_ ;+rfns ;ldltsf] a}7sdf ;+rfns :jod\ pkl:yt x'g'

kg]{5 .

lgod !!= ;+rfns lgo'lQm ;DalGw s'g} vf; Joj:yf
u/]sf] ePM

u_ a}+s tyf ljQLo ;+:yf ;DaGwL P]g @)&#, sDkgL P]g

tyf k|rlnt sfg"gsf] cwLgdf /xL tf]lsPsf] ;+Vofdf :jtGq

JolQmnfO{ a}+ssf] ;+rfns ;ldltn] :jtGq ;+rfnssf] ?kdf

lgo'Qm ug{ ;Sg]5 .

lgod !!= ;+rfns lgo'lQm ;DalGw s'g} vf; Joj:yf
u/]sf] ePM

u_ a}+s tyf ljQLo ;+:yf ;DaGwL P]g @)&#, sDkgL P]g

tyf k|rlnt sfg"gsf] cwLgdf /xL tf]lsPsf] ;+Vofdf

:jtGq JolQmnfO{ a}+ssf] ;+rfns ;ldltn] :jtGq ;+rfnssf]

?kdf lgo'Qm ug{ ;Sg]5 .

lgod !#= ;+rfns x'g lng' kg]{ Go"gtd z]o/ ;+Vof M

a}+ssf] ;+rfns kbdf lgo'Qm x'gsf nflu cfkm\gf] gfddf

sDtLdf !)) yfg z]o/ lnPsf] x'g' kg]{5 .

t/, :jtGq tyf ljb]zL a}+s÷ljQLo ;+:yf jf ;+ul7t ;+:yfn]

a}+sdf z]o/ nufgL u/L ;+rfns dgf]gog u/]sf] cj:yfdf

To:tf] ;+rfnsn] JolQmut x}l;otn] z]o/ lng' cfjZos

x'g] 5}g .

lgod !#= ;+rfns x'g lng' kg]{ Go"gtd z]o/ ;+Vof M

a}+ssf] ;+rfns kbdf lgo'Qm x'gsf nflu cfkm\gf] gfddf

sDtLdf !)) yfg z]o/ lnPsf] x'g' kg]{5 .

t/, :jtGq tyf ljb]zL a}+s÷ljQLo ;+:yf jf ;+ul7t ;+:yfn]

a}+sdf z]o/ nufgL u/L ;+rfns dgf]gog u/]sf] cj:yfdf

To:tf] ;+rfnsn] JolQmut x}l;otn] z]o/ lng' cfjZos

x'g] 5}g .

lgodfjnL tkm{M

k|:tfljt Joj:yf o; a}+ssf] lg0f{o -g]kfn /fi6« a}+s_

lgod #= -v_ M a}+ssf] clws[t k"FhLsf] c+s / ljleGg
k|sf/sf] z]o/ ;+Vof M

lgod #= -v_ M a}+ssf] clws[t k"FhLsf] c+s / ljleGg
k|sf/sf] z]o/ ;+Vof M

v_ tTsfn hf/L k"FhL ? @@,%*,!^,^@,%#!.() -cIf/]kL

afO{; ca{ cG¶fpGg s/f]8 ;f]x| nfv af;¶L| xhf/ kf+r

;o PstL; ?k}of gAa] k};f_ x'g]5 .

-u_ tTsfn r'Qmf k"FhL ? @@,%*,!^,^@,%#!.() -cIf/]kL

afO{; ca{ cG¶fpGg s/f]8 ;f]x| nfv af;¶L| xhf/ kf+r

;o PstL; ?k}of gAa] k};f_ x'g]5 .

3_ a}+ssf] hf/L k"FhLsf] ;d"xut z]o/ :jfldTj b]xfocg';f/

x'g]5M�

!= ;d"x -s_M ;+:yfks z]o/wgLx? &) k|ltzt

@= ;d"x -v_M ;j{;fwf/0f z]o/ wgLx? #) k|ltzt

ª_ ;+:yfks z]o/wgLx?nfO{ ;d"x æsÆ df juL{s/0f ul/Psf]

5 . of] ;d"xsf] z]o/ :jfldTj &) k|ltzt x'g]5 .

v_ tTsfn hf/L k"FhL ? @@,%*,!^,^@,%#!.() -cIf/]kL

afO{; ca{ cG¶fpGg s/f]8 ;f]x| nfv af;¶L| xhf/ kf+r

;o PstL; ?k}of gAa] k};f_ x'g]5 .

-u_ tTsfn r'Qmf k"FhL ? @@,%*,!^,^@,%#!.() -cIf/]kL

afO{; ca{ cG¶fpGg s/f]8 ;f]x| nfv af;¶L| xhf/ kf+r

;o PstL; ?k}of gAa] k};f_ x'g]5 .

3_ a}+ssf] hf/L k"FhLsf] ;d"xut z]o/ :jfldTj b]xfocg';f/

x'g]5M�

!= ;d"x -s_M ;+:yfks z]o/wgLx? &) k|ltzt

@= ;d"x -v_M ;j{;fwf/0f z]o/ wgLx? #) k|ltzt

ª_ ;+:yfks z]o/wgLx?nfO{ ;d"x æsÆ df juL{s/0f ul/Psf]

5 . of] ;d"xsf] z]o/ :jfldTj &) k|ltzt x'g]5 .



@$

k|:tfljt Joj:yf o; a}+ssf] lg0f{o -g]kfn /fi6« a}+s_

lgod ! =̂ z]o/wgL afx]ssf] cGo s'g} Jofj;flos JolQmnfO{
;+rfns lgo'lQm ug]{ eP lghx?sf] ;+Vof, sfo{sfn,
of ] Uotf tyf lgo' lQm k | lqmof;DaGwL Joj:yf M

-!_ k|rlnt a}+s tyf ljlQo ;+:yf ;DaGwL P]g @)&# n]

Joj:yf u/] adf]lhd ;+rfns ;ldltn] Ps -!_ hgf :jtGq

;+rfns lgo'Qm ug]{5 .

-@_ lghsf] sfo{sfn a9Ldf $ -rf/_ jif{sf] x'g]5 . lghsf]

k'gM lgo'lQm tyf dgf]lgt x'g] 5}g .

-#_ lghsf] sfd, st{Jo,clwsf/ tyf ;'ljwf cGo ;+rfns

;/x x'g]5 .

lgod !^=z]o/wgL afx]ssf] cGo s'g} JolQmnfO{ ;+rfns
lgo'lQm ug]{ eP lghx?sf] ;+Vof, sfo{sfn, of]Uotf tyf
lgo'lQm k|lqmof;DaGwL Joj:yf M

-!_ k|rlnt a}+s tyf ljlQo ;+:yf ;DaGwL P]g @)&# n]

Joj:yf u/] adf]lhd ;+rfns ;ldltn] Ps -!_ hgf :jtGq

;+rfns lgo'Qm ug]{5 .

-@_ lghsf] sfo{sfn a9Ldf $ -rf/_ jif{sf] x'g]5 . lghsf]

k'gM lgo'lQm tyf dgf]lgt x'g] 5}g .

-#_ lghsf] sfd, st{Jo,clwsf/ tyf ;'ljwf cGo ;+rfns

;/x x'g]5 .

lgod @^= z]o/ x:tfGt/0f;DaGwL Joj:yf M

k|rlnt a}+s tyf ljQLo ;+:yf;DaGwL P]g, sDkgL sfg"g

tyf cGo k|rlnt sfg"gsf] clwgdf /xL ;DalGwt lgsfosf]

:jLs[lt lnO{ b]xfoadf]lhd z]o/ x:tfGt/0f x'g ;Sg]5Ù

s_ a}+ssf] s'g} z]o/wgLn] cfkm\gf]] z]o/ csf{]{JolQmnfO{ laqmL

u/]df z]o/ vl/b ug]{ JolQmn] To:tf] z]o/ bflvn vf/]h

ug{sf] lglDt k|rlnt sfg"g adf]lhd tf]lsPsf] 9fFrfdf,

l;l8P; P08 lSnol/Ë lnld6]8 / lwtf]kq ljlgdo ahf/

dfkm{t ug'{ kg]{5 .

lgod @^= z]o/ x:tfGt/0f;DaGwL Joj:yf M

k|rlnt a}+s tyf ljQLo ;+:yf;DaGwL P]g, sDkgL sfg"g

tyf cGo k|rlnt sfg"gsf] clwgdf /xL ;DalGwt lgsfosf]

:jLs[lt lnO{ b]xfoadf]lhd z]o/ x:tfGt/0f x'g ;Sg]5Ù

s_ a}+ssf] s'g} z]o/wgLn] cfkm\gf]] z]o/ csf{]{JolQmnfO{ laqmL

u/]df z]o/ vl/b ug]{ JolQmn] To:tf] z]o/ bflvn vf/]h

ug{sf] lglDt k|rlnt sfg"g adf]lhd tf]lsPsf] 9fFrfdf,

l;l8P; P08 lSnol/Ë lnld6]8 / lwtf]kq ljlgdo ahf/

dfkm{t ug'{ kg]{5 .

ª_ lgod # -v_ sf] pklgod -3_ df juL{s/0f u/] cg';f/

;d"x æsÆ cGtu{tsf z]o/jfnfx?n] cfk'mn] lnPsf] z]o/

a]rlavg ug{' k/]df pQm z]o/ vl/b ug{ ;j{k|yd ;d"x

æsÆ cGtu{t ;+:yfks z]o/wgLx?nfO{ k|fyldstf lbg'

kg]{5 . pk/f]Qm adf]lhd k|fyldstf lbFbf Ps eGbf a9L

z]o/wgLx? To:tf] z]o/ vl/b ug{ OR5's ePdf lghx?n]

wf/0f u/]sf] z]o/sf] cg'kftdf ljt/0f ug'{ kg]{5 .

To;/L lghx?n] wf/0f u/]sf] z]o/sf] cg'kftdf ljlqm ljt/0f

ug{ ;Dej gePdf afFsL /xg cfPsf] z]o/ cGo OR5's

;+:yfks z]o/wgLx?nfO{ ljqmL ug{ ;lsg]5 .

s'g} klg ;+:yfks z]o/wgLn] z]o/ lng] OR5f gu/]df dfq

To:tf] z]o/ ;+rfns ;ldltsf] lg0f{o adf]lhd cGo JolQm,

kmd{, sDkgL jf ;+:yfnfO{ laqmL ug{ ;lsg]5 .

pk/f]Qm adf]lhd z]o/ ljqmL ubf{ ;+rfns ;ldltn] :jLs[t

u/]sf] d"Nodf a]rlavg ug{'kg]{5 .

-r_ dfyL h];'s} n]lvPsf] ePtf klg æsÆ ;d"xsf @ -b'O{_

k|ltzt eGbf a9L z]o/ u|x0f ug]{] z]o/wgLx?n] Ps cfk;df

z]o/ vl/b laqmL ug{ g]kfn /fi6« a}+ssf] k"j{ :jLs[lt lng'

kg]{5 .

ª_ lgod # -v_ sf] pklgod -3_ df juL{s/0f u/] cg';f/

;d"x æsÆ cGtu{tsf z]o/jfnfx?n] cfk'mn] lnPsf] z]o/

a]rlavg ug{' k/]df pQm z]o/ vl/b ug{ ;j{k|yd ;d"x

æsÆ cGtu{t ;+:yfks z]o/wgLx?nfO{ k|fyldstf lbg'

kg]{5 . pk/f]Qm adf]lhd k|fyldstf lbFbf Ps eGbf a9L

z]o/wgLx? To:tf] z]o/ vl/b ug{ OR5's ePdf lghx?n]

wf/0f u/]sf] z]o/sf] cg'kftdf ljt/0f ug'{ kg]{5 .

To;/L lghx?n] wf/0f u/]sf] z]o/sf] cg'kftdf ljlqm

ljt/0f ug{ ;Dej gePdf afFsL /xg cfPsf] z]o/ cGo

OR5's ;+:yfks z]o/wgLx?nfO{ ljqmL ug{ ;lsg]5 .

s'g} klg ;+:yfks z]o/wgLn] z]o/ lng] OR5f gu/]df dfq

To:tf] z]o/ ;+rfns ;ldltsf] lg0f{o adf]lhd cGo JolQm,

kmd{, sDkgL jf ;+:yfnfO{ laqmL ug{ ;lsg]5 .

pk/f]Qm adf]lhd z]o/ ljqmL ubf{ ;+rfns ;ldltn] :jLs[t

u/]sf] d"Nodf a]rlavg ug{'kg]{5 .

-r_ dfyL h];'s} n]lvPsf] ePtf klg æsÆ ;d"xsf @

-b'O{_ k|ltzt eGbf a9L z]o/ u|x0f ug]{] z]o/wgLx?n] Ps

cfk;df z]o/ vl/b laqmL ug{ g]kfn /fi6« a}+ssf] k"j{

:jLs[lt lng' kg]{5 .



@%

k|:tfljt Joj:yf o; a}+ssf] lg0f{o -g]kfn /fi6« a}+s_

lgod #!= ;+rfnssf] kfl/>lds eQf / ;'ljwf ;DaGwL
Joj:yf M

-O_ cWoIf / ;+rfnsnfO{ Ps sfo{sfndf Ps k6s ?=

#),))).� df ga9\g] u/L df]jfO{n kmf]g ;]6 / dfl;s ?=

#,))).� ;Ddsf] ljn e'QmfgL lbOg]5 .

-O{_ cWoIf, ;+rfnssf] nflu a}+sn] ?= @ nfv sf] cf}ifwL

pkrf/ jLdf / ?= #) nfvsf] b'3{6gf ljdf u/L lbg]5 .

-p_ cWoIf / ;+rfnsnfO{ kqklqsf tyf ;~rf/ ;'ljwf

eQf jfkt dfl;s ?= !%,))).� -s/ kl5, obL s/ nfUg]

ePdf_ lbg] .

lgod #!= ;+rfnssf] kfl/>lds, eQf / ;'ljwf ;DaGwL
Joj:yf M

-O_ cWoIf / ;+rfnsnfO{ Ps sfo{sfndf Ps k6s ?=

#),))).� df ga9\g] u/L df]jfO{n kmf]g ;]6 / dfl;s ?=

#,))).� ;Ddsf] ljn e'QmfgL lbOg]5 .

-O{_ cWoIf, ;+rfnssf] nflu a}+sn] ?= @ nfv sf] cf}ifwL

pkrf/ jLdf / ?= #) nfvsf] b'3{6gf ljdf u/L lbg]5 .

-p_ cWoIf / ;+rfnsnfO{ kqklqsf tyf ;~rf/ ;'ljwf

eQf jfkt dfl;s ?= !%,))).� -s/ kl5, obL s/ nfUg]

ePdf_ lbg] .



@^

s]Gb|Lo sfof{no
sdnfbL, sf7df8f}+

afUdtL k|b]z
kmf]g g+ M )!�%(&!#$^

sf]zL k|b]zsf zfvfx? M

ch'{gwf/f
eb|k'/
lj/f6rf]s
lj/f6gu/
/f]8z]if rf]s,
lj/f6gu/
ljtf{df]8
bds
bds -@_
w/fg
w/fg -@_
b'w]
b'xaL
ufO{3f6

dw]z k|b]zsf zfvfx? M

af/fu9L
alb{jf;
jL/u~h
afOkf; /f]8,
lj/u+~h
rGb|k'/
9Ns]j/
wgu9LdfO{

lx6L b/af/
l;=l6=l; ;'Gwf/f
cgfdgu/
cQ/v]n
jg]kf
kgf}tL, sfe|]
afË]d'8f
afx|la;]
alQ;k'tnL
a]qfjtL
e};]kf6L
eQmk'/
led;]g:yfg
af}4
rfalxn
rfalxn -@_
r/Lsf]6
bf}jxfn
wflbË

w'lnv]n
l8NnLahf/
uf}/Lzs+/
xfQLuf}8f
uf]7f6f/
x]6f}F8f
xgf{d0fL, x]6f}8f
;'gfsf]7L
emlD;v]n
sn+sL
sdnfbL
skg
sf}zn6f/
v'/v'/]
v'sf]{6
lslt{k'/
s'n]Zj/
s'df/Lkf6L
dxf/fhu~h

lxn]
lxlnxfË
O{6x/L
Og?jf
df8L
dfO{hf]udfO{
cf]vn9'Ëf
lkmbLd
k'iknfn rf]s
/aL ldSnh'Ë
;'gj;L{
;'?Ëf
pnf{jf/L
ofªj/s

wgsf}n
u~hejfgLk"/
u?8f
uf]nahf/
hgsk'/
lk8f/L rf]s,
hgsk'/
lhtk'/ -l;d/f_

sn}of
nfxfg
dnËjf
lghu9

ksfx d}gk'/
k|;f}gL
;'j0f{

jfudtL k|b]zsf zfvfx? M



@&

d]nDrL
dWo afg]Zj/
Dofuª\
gvLkf]6
gf/fo0fu9
e/tk'/
gofF afg]Zj/
sf]6]Zj/
Go"/f]8
Go"/f]8 -@_
Kffj{tLk'/
k;f{
kf6g
kf6g ;'Gwf/f
k'tnL;8s

;fdfv'zL
;fFv'
;ftbf]jf6f]
l;Gw'nL
;f]x|v'§]
;'s]wf/f
;"o{ljgfos
:j+oDe" -xnrf]s_
afnfh'
6fF8L
tf/s]Zj/
6]s'
6f]vf
yfkfynL
lqz'nL

u08sL k|b]zsf zfvfx? M

kf]v/f -Go"/f]8_
kf]v/f -/fdahf/_
kf]v/f -k[YjLrf]s_
nfdfrf}/
lzjrf]s
cf?3f6
afUn'Ë
a]zLzx/
e'ne'n]

bdf}nL
wfr]{
uf}8f
uf]/vf
sfjf;f]tL
uf]58f
n]vgfy
dflnË
/fOg;

e}/xjf
a'4rf]s, e}/xjf

lah'jf/
a'6jn

n'lDagL k|b]zsf zfvfx? M

;'b'/klZrd k|b]zsf zfvfx? M

cfbz{
cQ/Lof
afGgLu9L hou9
ehgL
5]8]bx
wgu9L
wgu9L -@_

huGgfy
hfgsL
nDsL
dx]Gb|gu/
:jfdLsflt{s
l6sfk'/

lj:tf/Lt sfpG6/

jfl0fHo  ljefu jjx/dxn
lj/f6rf]s -s/ sfof{no_
b]jbx
lkmSsn

s0ff{nL k|b]zsf zfvfx? M

e}/jL
l5Gr'
s'dfv
d'l;sf]6

;Nofg
Hffh/sf]6 -lzjfno_
;'v]{t

sflnsfgu/
3f]/fxL
slknj:t' -lhtk"/_
sf]xnk"/
nfndl6of
ndxL
df08jL
d0fLu|fd
g]kfnu~h

Go"/f]8, g]kfnu+h
kfNkf
/fKtL;f]gf/L
l;tnf ahf/
;'gjn
7fs'/4f/f
t'n;Lk'/



@*

ul5of
u+ufnfn
uf}/L3f6
uf}td a'4 ljdfg:yn, e}/xjf
ssgL
v}/xgL -s/ sfof{no_
n'lDagL d]l8sn sn]h
cf]vn9'Ëf -s/ sfof{no_

/fKtL;f]gf/L
?Dhf6f/ -oftfoft ljefu_
l;gd
tf}lnxjf -s/ sfof{no_
lqz'nL -lhNnf c:ktfn_
l6=o"= l6lrË xl:k6n
oftfoft sfof{no PsfGts'gf
sf]xnk'/ -dfnkf]t sfof{no_

sn ;]G6/
sdnflb, sf7df8f}+

afUdtL k|b]z
kmf]g g+ M )!�%(&))*(

k|ltlglw sfof{no
jL:df d/fg � bf];|f] tNnf
Sjfnf nDk'/, dn]l;of

kmf]g g+ M +^)#@)@@#^^$

sf8{ ;]G6/
sdnfbL, sf7df8f}+

afUdtL k|b]z
kmf]g g+ M )!�%#$%(&(, )!�%#$%(*), )!�%(&!#(*

efOa/ g+ M (*)#%^)*#*
6f]n k|mL g+ M !^^))!!@)))

/]ld6\ofG; ;]G6/
sdnfbL, sf7df8f}+

afUdtL k|b]z
kmf]g g+ M )!�%(&!#$^, %(&!#%%

6f]n k|mL g+ M !^^))!!!)))


