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jrefrmEdkifiH&Sd EdkifiHydkif pD;yGm;a&;vkyfief;rsm; pDrHtkyfcsKyfrIESifh 

qufpyfí &aiG xdef;odrf;xm;rIqdkif&m pnf;rsOf;rsm;? tjcm; 

pm&if;rsm;\ vufusefrsm; pDrHcefYcGJrI? yGifhvif;jrifomrIESifh 

bwf*sufa&;qGJjcif; ESifh BuD;MuyfuGyfuJjcif;rsm; ponfh pdefac: 

rIrsm;udk tpD&ifcHpmrS azmfxkwf wifjyxm;ygonf/ xdkYjyif 

txl;ojzifh jrefrmYa&eHESifh obm0"mwfaiGUvkyfief;ESifh jrefrmY 

ausmufrsuf&wem a&mif;0,fa&;vkyfief; uJYodkYaom obm0 

o,HZmwESifhoufqdkifaom EdkifiHydkif pD;yGm;a&;vkyfief;rsm;\ 

tjrwftpGef; &&SdrIwGif qHk;½IH;EdkifrI&Sdonfh tEÅ&m,f tcsdKUudk 

vnf; uREfkyfwdkY ppfaq;azmfxkwf wifjyxm;ygonf/ þae&m 

wGif jyKjyifajymif;vJa&; aqmif&Gufoifhonfh u@toD;oD; 

tm; tBuHjyK wifjyxm;NyD; tpdk;&taejzifh xdkqHk;½IH;rI tEÅ&m,f 

rsm;ESifh pdefac:rIrsm;udk udkifwGifajz&Sif;&ef rnfuJYodkY rl0g' 
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tBuHjyKcsuf 1/ tjcm;pm&if;rsm;\ vufusefrsm; 

pDrHcefYcGJrI ydkrdkaumif;rGefapjcif;

uREfkyfwdkY\ cefYrSef;csuftm;jzifh tjcm;pm&if;rsm;tm; pDrHcefYcGJ&m 

wGif acwfpepfESifh udkufnDrIr&Sdaom pDrHcefYcGJrI pnf;rsOf;rsm; 

aMumif. vGefcJYaomokH;ESpftwGif;  jynfaxmifpktpdk;&\ 0,f,l 

EdkifrIpGrf;tm; (purchasing power)onf tar&duefa':vm 

2 bDvD,Hausmf epfemqkH;½IH;cJY&ygonf/ EdkifiHydkif pD;yGm;a&;vkyf 

ief;rsm;\ EdkifiHjcm;aiGrsm;tm; jrefrmaiGjzifh vJvS,f&ef vdktyf 

onfhtwGuf aiGvJvS,fEIef; wefzdk;avsmhusjcif;aMumifh qkH;½IH; 

epfemrI trsm;qkH; jzpfay:apcJY&ygonf/ twdk;aiG &&SdEdkifaom 

&if;ESD;^&&efydkifcGifhrsm;wGif &if;ESD;jr§KyfESHjcif;tay: wm;jrpfydwfyif 

rIaMumifhvnf; qkH;½IH;epfemrI ydkrdkBuD;rm;cJYygonf/

umvwdktm;jzifh EdkifiHydkif pD;yGm;a&;vkyfief;rsm;taejzifh ¤if;wdkY 

\ wefzdk;udk xdef;odrf;xm;Edkifap&ef EdkifiHydkif pD;yGm;a&;vkyfief; 

rsm;\ pkaqmif;aiGrsm;ESifhywfoufí cGifhjyK&rnfh nTefMum;csuf 

ESpf&yfudk tBuHjyKtyfygonf/ yxrtcsufrSm aemufvmrnfh 

ajcmufvwm umvtwGif; xkwf,lrnfr[kwfaom EdkifiHydkif 

pD;yGm;a&;vkyfief;rsm;\ pkaqmif;aiGrsm;udk EdkifiHwum &if;ESD; 

jr§KyfESHrI (foreign assets)tjzpf &if;ESD;jr§KyfESH&ef EdkifiHydkif bPf 

rsm;jzpfMuaom (jrefrmYpD;yGm;a&;bPf ESifh jrefrmYEdkifiHjcm; ukef 

oG,frIbPf) wdkYudk cGifhjyKoifhygaMumif; tBuHjyKtyfygonf/ 

þpnf;rsOf;u tjcm;pm&if;rsm;\ vufusefaiGtcsdKUudk aiGjzpf 

vG,faponfhtaejzifh vkyfief;vnfywfonfh &if;ESD;aiGtjzpf 

qufvufxm;&SdEdkifaprnfjzpfNyD; usefaiGrsm;udk 0,f,lEdkif pGrf; 

tm; (purchasing power) udk xdef;odrf;xm;&ef odkYr[kwf 

jr§ifhwifEdkifap&eftwGuf xm;&SdEdkifrnfjzpfygonf/ t&JpGefYaqmif 

&Guf&rI tvGeftrif; r&Sdap&efESifh EdkifiHa&;twGuf apYaqmf 

aqmif&GufrIrsm; r&Sdap&eftwGuf t&JpGefYaqmif&Guf&rI tenf; 

qkH; &if;ESD;jr§KyfESHrIrsm;udk txl; owfrSwfaqmif&GufEdkifygonf/ 

Oyrm tjcm;pm&if;rsm;\ vufusefaiGtcsdKUudk tqifhowfrSwfrI 

aumif;aom tpdk;& odkYr[kwf aumfydk&dwf a<u;NrDrsm;tjzpf 

tvG,fwul vJvS,fEdkifaom aiGaMu;trsdK;tpm; wpf&yf&yf 

tjzpf &if;ESD;jr§KyfESHEdkifayonf/

'kwd,tcsufrSm EdkifiHydkif pD;yGm;a&;vkyfief;rsm;taejzifh rdrdwdkY 

\ tusdK;tjrwfrsm;udk tusdK;&SdpGm tokH;jyKEdkif&eftvdkYiSm ¤if; 

wdkY\ EdkifiHjcm;aiGjzifh a&mif;cs&&SdaiGrsm;udk jrefrmusyfaiGjzifh 

vJvS,frIudk jyKvkyf&ef rvdktyfaMumif; tBuHjyKtyfygonf/ 

,if;tpm; EdkifiHjcm;aiGaMu; tjcm;pm&if;rsm;\ vufusefrsm;udk 

A[dkbPf odkYr[kwf xdef;odrf;apmifha&SmufcGifh&Sdonfh bPfrsm; 

wGif xm;&SdEdkifygonf/

wwd,tcsuftaejzifh aumif;rGefaom rSwfwrf;pm&if; xdef; 

odrf;rIpepfudk vG,fulap&ef ESifh tjcm;pm&if;rsm; tm;vkH;udk 

xnfhoGif;wGufcsufrItm; wm0ef,l wm0efcHrI&Sd&eftvdkYiSm 

tjcm;pm&if;rsm; tygt0if jrefrmYpD;yGm;a&;bPf  jrefrmYEdkifiHjcm; 

ukefoG,frIbPf ESifh A[dkbPfwdkYwGif xm;&Sdaom EdkifiHydkif 

pD;yGm;a&;vkyfief; tm;vkH;\ bPfpm&if; vufusefrsm;udk 

tpdk;&u trsm;jynfolodkY xkwfjyeftoday;Edkifygonf/ þodkY 

xkwfjyeftoday;jcif;udk EdkifiHydkif pD;yGm;a&;vkyfief; wpfckcsif; 

tvdkuf odkYr[kwf pDrHudef;ESifh b@ma&;0efBuD;Xmeu jyKvkyf 

Edkifygonf/

tBuHjyKcsuf 2/ tjcm;pm&if;\ vufusef tcsdKU 

(tpdwftydkif;wpfck) udk jyefvnfae&mcs pDrHcefYcGJjcif;

2017 ckESpf Zefe0g&Dvtxd tjcm;pm&if;rsm;wGif rvIyfr&Sm;^ 

tcsD;ESD; xdef;odrf;xm;&Sdaom jrefrmusyfaiG pkpkaygif;rSm usyf 

11 .9 x&DvD,H jzpfygonf/ þaiGyrmPteuf cefYrSef;ajc 

jrefrmusyfaiG 11 .5 x&DvD,HrSm EdkifiHydkif pD;yGm;a&;vkyfief;rsm; 

\ tjcm;pm&if;rsm;wGif xm;&Sdjcif;jzpfygonf/ þvufusefrsm; 

u o,HZmwrsm;tm; rSm;,Gif; pDrHcefYcGJjcif; tajrmuftjrm; 

aqmif&GufcJYonfudk udk,fpm;jyKjcif; jzpfygonf/

txufwGif az:jycJYonfhtwdkif; tu,fí txl;ojzifh &aiG 

xdef;odrf;xm;&Sdonfh pnf;rsOf;rsm; ajymif;vJjcif; r&SdbJ þ 

tjcm;pm&if;rsm;\ tpdwftydkif; tcsdKUudk tjcm; jynfaxmifpk 

pm&if;rsm;odkY jyefvnfcGJa0ay;cJYygu xdkEdkifiHydkif pD;yGm;a&;vkyf 

ief;rsm;\ vkyfief;aqmif&Gufcsufrsm;udk tm;enf;ysufpD;apvdrfh 

rnf r[kwfay/ rnfonfh tjcm;pm&if;vufusef\ &mcdkifEIef; 

rnfrQudk cGJa0ay;Edkifonf qdkonfhtcsufrSm ,if;udk ydkifqdkif 

onfh EdkifiHydkif pD;yGm;a&;vkyfief;rsm;tay:wGif rlwnfygonf/ 

tBuHjyKcsuf 9? vTwfawmf oifwef;ay; avhusifhay;rIrsm;

tBuHjyKcsuf 10? jynfaxmifpkpm&if;ppfcsKyf Oya'

tBuHjyKcsuf 11? aiGa&;aMu;a&; tzGJUtpnf;rsm; Oya'

tBuHjyKcsuf 12? &if;ESD;jr§KyfESHrI Oya'

EdkifiHydkif pD;yGm;a&;vkyfief;rsm;rS aqmif&Guf&rnfh vkyfief;rsm;

tBuHjyKcsuf 13? EdkifiHydkifpD;yGm;a&;vkyfief;rsm;\ &nfrSef;csufypfrSwfrsm;

tBuHjyKcsuf 14? ESpfywfvnf tpD&ifcHpmrsm;

tBuHjyKcsuf 15? vGwfvyfaom jyify pm&if;ppf

tBuHjyKcsuf 16? vkyfief;aqmif&GufrI wdk;wufap&ef rufvkH;ay;rIrsm;
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1	 wGufcsuf&mwGif EdkifiHydkif pD;yGm;a&;vkyfief;rsm;twGuf wpfESpfpmtjynfh ta&;ay: oHk;pGJEdkifonfh pkaqmif;aiG ay;xm;NyD;tay: ,if;vkyfief;rsm;\ 

vGefcJYaom av;ESpftwGuf ysrf;rQp&dwfrsm;ESifh tcGefay;acsrIrsm;ay: tajccHNyD; wGufcsufxm;ygonf/

jrefrmYa&eHESifh obm0"mwfaiGUvkyfief;xuf jrefrmYausmufrsuf 

&wem a&mif;0,fa&;vkyfief;\ tjcm;pm&if;vufusef &mcdkif 

EIef; awmfawmfrsm;rsm;udk ,if;\ vkyfief; vkyfaqmifrIrsm;udk 

rxdcdkufapbJ vTJajymif;okH;pGJEdkifygonf/ uREfkyfwdkY\ tuJjzwf 

pdppfcsufay:wGif tajccHí jrefrmYausmufrsuf&wem a&mif; 

0,fa&;vkyfief;\ tjcm;pm&if;rS tenf;qkH; 65% udk jyef 

vnfcGJa0 okH;pGJygu jrefrmYausmufrsuf&wem a&mif;0,fa&; 

vkyfief;\ vkyfief;rsm;udk rxdcdkufapbJ aqmif&GufEdkifrnfjzpf 

ovdk jrefrmYa&eHESifh obm0"mwfaiGUvkyfief;\ tjcm;pm&if;rS 

tenf;qkH; 45% udk jyefvnfcGJa0 okH;pGJygu jrefrmYa&eHESifh 

obm0"mwfaiGUvkyfief;rsm;udk rxdcdkufapbJ aqmif&GufEdkifrnf 

jzpfonf/1 þ EdkifiHydkif pD;yGm;a&;vkyfief; ESpfck\ tydktvQH pk 

aqmif;aiG pkpkaygif; jrefrmusyfaiG 2 .8 x&DvD,Hausmfonf  

jynfaxmifpktwGuf vdktyfaeaom b@maiGudk csufcsif; 

jznfhqnf;ay;Edkifrnf jzpfygonf/ 

tu,fí tjcm;pm&if;vufusefrsm;\ wpfpdwfwpfydkif;udk jyef 

vnfcGJa0 okH;pGJrnfqdkygu rnfonfhae&mrsm;wGif okH;pGJoifh 

onf qdkonfh ar;cGef;ESifhywfoufí tjyeftvSef qufpyfrI 

r&Sdaom a&G;cs,fp&mtcsdKUudk wifjytyfygonf/

a&G;cs,fp&m 1/ vdkaiGjyb@maiG okH;pGJjcif;twGuf 

cGJa0okH;pGJjcif;

vdkaiGjyb@maiG okH;pGJjcif;twGuf cGJa0okH;pGJjcif;onf t½dk;&Sif; 

qkH; jzpfEdkifNyD; t"du tusqkH; jzpfEdkifrnf r[kwfyg/ tjcm; 

wpfzufwGif bwf*sufonf tpdk;&\ zGHUNzdK;a&; pDrHudef;udk 

udk,fpm;jyKjcif; jzpfygonf/ ,if;odkYqdkvQif xdkodkY b@maiG 

cGJa0okH;pGJjcif;udk OD;pm;ay;wpf&yftjzpf owfrSwf pOf;pm;oifhyg 

onf/  

vdkaiGudk jynfwGif; odkYr[kwf jynfhacs;aiGjzifh jznfhpGufokH;pGJEdkif&m 

ESpfckpvkH; (txl;ojzifh jynfhacs;aiG)onf tqdk;^tEIwf tusdK; 

qufudk jzpfapEdkifygonf/ vdkaiGudk jynfwGif;b@maiGjzifh 

jznfhqnf;ay;jcif;onf tpdk;&aiGacs;aiG pmcsKyfrsm;udk jynf 

wGif;aiGaMu;tzGJUtpnf;rsm;odkY a&mif;csjcif;; odkYr[kwf wGuf 

csufrIudk vGefcJYaom av;ESpftwGuf ysrf;rQp&dwfrsm;ESifh tcGef 

ay;acsrIrsm;ay:wGif tufpftD;tD; rsm;twGuf wpfESpfpmtjynfh 

pkaqmif;aiG cGifhjyKcsuftay: tajccHygonf/

A[dkbPfodkY a&mif;csjcif; txl;ojzifh aiGpuúL ½dkufESdyfxkwfa0 

jcif; jzpfygonf/ aiGvdktyfcsuf (0,fvdktm;) onf aiGjznfhwif; 

ay;rI (a&mif;vdktm;)udk t&SdefrDatmif rvdkufEdkifygu aiGazgif; 

yGrIudk jzpfapEdkifygonf/ odkY&mwGif jrefrmEdkifiH\ vuf&Sd pD;yGm; 

a&; wdk;wufrIEIef;rsm;t& vdkaiGt&G,ftpm;ESifh jrefrmYpD;yGm;a&; 

wpf&yfvkH;wGif ao;i,faom tpdk;&u@\ t&G,ftpm; yg0if 

rIwdkYudk xnfhoGif;pOf;pm;vQif vdkaiGjznfhqnf;jcif;onf aiGaMu; 

azgif;yGrIudk xl;xl;jcm;jcm; jzpfay:apEdkifrnfr[kwfay/ 

jrefrmusyfaiG wefzdk;onf tem*wfwGif wefzdk;avsmhusEdkifonfh 

tvm;tvm &Sdaeojzifh jynfhacs;aiG&,ljcif;onfvnf; p&dwf 

jrifhrm;Edkifygonf/ tpdk;&\ tcGeftaumuf&aiG tawmfrsm;rsm; 

udk jrefrmusyfaiGjzifh &&Sdjcif;u EdkifiHjcm;acs;aiGtwGuf 0efaqmif 

rIay;&mü p&dwfjrifhwufEdkifygonf/ xdkYjyif acs;aiG&,lrI tcsdef 

MumvmonfESifhtrQ twdk;p&dwfvnf; jrifhwufvmEdkifNyD; jref 

rmEdkifiH\ acs;aiGjyefvnfay;qyfEdkifrI cefYrSef;csuftm; t&JpGefY 

&rI&Sdjcif; qdkNyD; owfrSwfvmEdkifygonf/

þuGm[rIudk aiGaMu;jznfhwif;ay;rI wdk;jr§ifhp&m rvdkovdk 

EdkifiHjcm; acs;aiGay:wGif rSDcdkp&m rvdkbJ tjcm;pm&if;vufusef 

rsm;u ulnDEdkifygonf/ odkY&mwGif þa&G;cs,frIu jrefrmEdkifiH 

om;rsm;twGuf tpdk;&u vlaerIb0 odkYr[kwf pD;yGm;a&; zGHU 

NzdK;a&; ydkrdkaumif;rGefap&ef uwdu0wf jyKonfh vu©PmrsdK; 

r[kwfay/ vdkaiGjznfhqnf;&mwGif toHk;jyKjcif;tm;jzifh þ 

aiGaMu;onf tajccH taqmufttkHrsm; odkYr[kwf ynma&; 

twGuf okH;pGJrnfh aiGaMu;rsm;[k rajymEdkifay/

a&G;cs,fp&m 2/ tajccH taqmuftODrsm;? usef;rma&; 

apmifha&SmufrIrsm; odkYr[kwf ynma&;twGuf vsmxm;csuf

jynfolwdkY\ touf&SifaexdkifrIb0 ydkrdkwdk;wuf aumif;rGefa&; 

ESifh trsdK;om; tajccH taqmufttkHrsm; pDrHudef;? usef;rma&; 

apmifha&SmufrIrsm; odkYr[kwf ynma&; ponfh us,fjyefYaom 

pD;yGm;a&; &Sifoefwdk;wufrI jzpfxGef; ay:aygufapa&;twGuf 

ukefusrnfh txl;p&dwfrsm;twGuf vsmxm;Edkifygonf/ &efykH 

aiG r&&Sdaom pDrHudef;rsm;twGuf b@maiG jznfhwif;ay;& 

onfhtcg vsmxm;jcif;onf xda&mufrI &Sdygonf/ 

þa&G;cs,fp&mwGif tusdK;aus;Zl;tcsdKU &Sdygonf/ yxrtusdK; 

aus;Zl;rSm &efykHaiGrsm;onf omrefbwf*suf vkyfief;pOfrSwqifh 

pD;qif;oGm;jcif; jzpfygonf/ xdkYaMumifh ,if;&efykHaiGrsm;onf 

tjcm;tpdk;& tokH;p&dwfrsm; okH;pGJonfhtwdkif; wlnDaom BuD; 

MuyfuGyfuJrI vkyfxkH;vkyfenf;rsm;ESifhtnD aqmif&Guf&ojzifh 

jynfolYb@ma&; pDrHcefYcGJrIpepf usifhokH;jcif;udk aumif;rGefapyg 

onf/ 'kwd, tusdK;aus;Zl;rSm vQyfppf"mwftm; xkwfvkyfa&; 

ESifh jzefYjzL;a&;? a&ESifh oefY&Sif;rI tajccH taqmuftOD; odkY 

r[kwf trsdK;om; usef;rma&;apmifha&SmufrI pDrHudef; ponfh 

&efykHaiG avsmhenf;&&Sdonfh pDrHudef;rsm;twGuf þa&G;cs,f 

p&mu b@maiG jznfhqnf;ay;ygvdrfYrnf/ wwd, tusdK; 

aus;Zl;rSm þa&G;cs,frIu jrefrmEdkifiHom;rsm;twGuf tpdk;&u 

vlaerIb0 ydkrdkaumif;rGefap&ef odkYr[kwf pD;yGm;a&; zGHUNzdK;a&; 

ydkrdkjr§ifhwif aqmif&Guf&ef uwdu0wfjyKonfh yHkpHvnf; jzpfyg 

rnf/ 

þa&G;cs,fp&mwGif tenf;qkH; tm;enf;csufESpfck &Sdygonf/ 

yxr tm;enf;csufrSm jynfolYvTwfawmfu þvsmxm;csufudk 

twnfjyK&rnfjzpfaomfvnf; vTwfawmfu tqkH;tjzwfray; 

rD tcsdKUaom ESpfywfvnf tokH;p&dwf okH;pGJrItm; BudKwifcsrSwf 

okH;pGJ&jcif; jzpfygonf/ 'kwd, tm;enf;csufrSm aiGaMu;\
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oabmrSm tvG,fwul ajymif;vJoHk;pGJEdkifonfhtwGuf vsm 

xm;onfh tokH;p&dwf tr,frsm; (trnfrsm;) twGuf okH;pGJ&m 

ü vsmxm;csuftwdkif; wdk;wufatmif aqmif&GufEdkifvdrfYrnf 

r[kwfay/ odkY&mwGif xdkuJYodkY jzpfay:EdkifrIudk pDrHcefYcGJEdkifonfh 

tajctae&Sdygonf/

a&G;cs,fp&m 3/ acs;aiG jyefvnfay;qyfjcif;twGuf 

vsmxm;csuf

tjcm;pm&if;vufusefrsm;rS wpfpdwfwpfydkif;udk zGHUNzdK;a&;pDrHcsuf 

rsm;xuf acs;aiGay;qyfjcif;twGuf vsmxm;jcif;rSty þa&G; 

cs,fp&monf ,cifa&G;cs,fp&mESifh twlwlyif jzpfygonf/ 

þa&G;cs,fp&m\ tusdK;rSm tpdk;&\ jynfwGif;ESifh jynfyNrD&Sif 

rsm;odkY ay;&rnfh twdk;oifhaiGudk avQmYcsEdkifjcif;jzifh tpdk;&\ 

acs;aiG 0efxkyf0efydk;udk avQmYcsay;EdkifygvdrfYrnf/ þa&G;cs,f 

p&mu umv&SnfwGif tpdk;&taejzifh tajccH taqmufttkH 

usef;rma&;apmifha&SmufrI ESifh ynma&;wdkYwGif ydkrdkokH;pGJEdkif&ef 

taxmuftul jzpfayvdrfYrnf/

þa&G;cs,fp&m\ tm;enf;csufrsm;rSm þa&G;cs,frIu jrefrm 

EdkifiHom;rsm;twGuf tpdk;&u qif;&JrI avQmYcsjcif;ESifh &Sifoef 

wdk;wufrItwGuf uwdu0wfjyKonfh tcsufjyrIrsdK; jzpfrnf 

r[kwfyg/ xdkYjyif tu,fí acs;aiG uefx½dkufpmcsKyfrsm;wGif 

apmpD;pGm jyefvnfay;qyfrItwGuf jypf'PfBuD;rm;pGm csrSwfrI 

yg0ifcJYvQif þa&G;cs,fp&monf jzpfajrmufEdkifpGrf; &Sdrnfr[kwf 

yg/

a&G;cs,fp&m 4/ ynma&; odkYr[kwf tajccH 

taqmufttkHtwGuf tNrJwrf;&efykHaiG wnfaxmifjcif;

ynma&; odkYr[kwf tajccH taqmufttkHtwGuf &efykHaiG 

avQmYayghcsxm;ay;aom tokH;p&dwfrsm;twGuf tNrJwrf;&efykH 

aiG wpf&yfudk tjcm;pm&if;vufusefrsm;\ wpfpdwfwpfydkif;jzifh 

b@maiG jznfhqnf;ay;Edkifygonf/ xdk&efyHkaiGtm; &if;ESD;jr§KyfESH 

xm;NyD; jyefvnf&&Sdaom ysrf;rQ ig;ESpfpm twdk;udkom þ 

a&G;cs,fp&m atmufwGif a&G;cs,fxm;aom tokH;p&dwfrsm;udk 

b@maiG jznfhqnf;ay;&mü tokH;jyKygvdrfYrnf/ aiGt&if;udkrl 

tajymif;tvJr&Sd qufvufxdef;odrf;xm;rnf jzpfonf/ xdkY 

aMumifhvnf; tNrJwrf; &efykHaiG[k ac:qdkjcif; jzpfygonf/ 

ya&mfzuf&Sife,f tzGJUtpnf;wpfckrS tjrwf&&SdrI trsm;qkH; &Sd 

Edkifrnfh EdkifiHwum &if;ESD;jr§KyfESHrIrsm;wGif &if;ESD;jr§KyfESHrIudk jyKyg 

vdrfYrnf/ xdkvkyfief;udk pDrHcefYcGJ&ef jyify ynm&Sifrsm;tm; iSm; 

&rf;Edkifygonf/ odkY&mwGif aiGaMu;rnfodkY okH;pGJrnfESifh rnf 

onfh &if;ESD;ypönf;rsm;wGif &if;ESD;rI jyKEdkifonf^rjyKEdkifonf qdk 

onfhtcsufudk vrf;nTefEdkif&ef &Sif;vif;aom Oya'rlabmif 

wpfckudk csrSwfay;&ef vdktyfygrnf/ 

tNrJwrf; &efykHaiGESifhywfoufonfh ykHpHtcsdKU &Sdygonf/ Oyrm 

1876 ckESpfwGif obm0 o,HZmw tcGeftaumuf &&SdaiGjzifh 

wnfaxmifcJYaom tar&duefjynfaxmifpk wufpyfpf jynfe,f 

\ wuúodkvf - tNrJwrf; &efykHaiGonf tar&duefa':vm 

17 .5 bDvD,Htay:rS twdk;&&SdaiGudk wufpyfpf jynfe,f 

twGif;&Sd tqifhjrifhynma&;ü ,aeYxufwdkif b@maiG jznfh 

wif;ay;vsuf &Sdygonf/2 

obm0 o,HZmw tcGeftaumuf &&SdaiGjzifhyif wnfaxmifcJY 

aom tar&duefjynfaxmifpk tvwfpumjynfe,f - tNrJ 

wrf;&efykHaiGonf tar&duefa':vm 55 bDvD,Hay:rS twdk; 

&&SdaiG tvwfpumwGif aexdkifMuolwdkif;tm; ESpfpOf aiGom; 

jzifh tpkay: tjrwfaiG csD;jr§ifhay;vsuf&Sdygonf/3  tar&duef 

jynfaxmifpk 0dkif½dkrif (Wyoming) jynfe,f "gwfowÅK ,kH 

MunfrI&efykHaiGonf tar&duefa':vm 7 bDvD,Hay:rS twdk; 

&&SdaiGudk oD;jcm; rvsmxm;bJ ESpfpOf bwf*sufxJodkY b@m 

aiG jznfhqnf;ay;ygonf/4

þenf;vrf;onf tpdk;&\ OD;pm;ay; vkyfief;rsm;twGuf 

b@maiG jznfhqnf;&mü wnfNidrfaom &if;jrpfwpfcktjzpf 

jznfhqnf;ulnDay;onfjzpf&m xdxda&mufa&muf vkyfudkifEdkif 

ap&ef cdkifrmaom Oya'rlabmifwpf&yf vdktyfygonf/ &if;ESD; 

jr§KyfESHrI vrf;nTefcsuf odkYr[kwf apmifha&SmufumuG,frI rjynfh 

pkHygu &efykHaiG tvGJ pDrHcefYcGJrIonf t&JpGefY aqmif&Guf&rI odkY 

r[kwf qkH;½IH;&rIudk ydkrdkjzpfapEdkifygonf/ Oyrm vGJrSm;pGm pDrH 

cefYcGJrIESifh tvGeftuRH t&JpGefY &if;ESD;jr§KyfESHrIwdkYaMumifh ul0dwfESifh 

vpfAsm;EdkifiHwdkY\ &efykHaiGrsm;onf a':vmbDvD,H tajrmuf 

tjrm; qkH;½IH;cJY&onfh om"ursm;vnf; &Sdygonf/5

a&G;cs,fp&m 5/ wnfNidrfa&; &efykHaiGwpf&yfodkY b@maiG 

jznfhqnf;ay;jcif;

tjcm;EdkifiHtcsdKU aqmif&GufvQuf &Sdonfhtwdkif; b@ma&; 

tokH;p&dwfrsm; acsmarGUpGm okH;pGJEdkifap&ef tpdk;&u wnfNidrfa&; 

&efykHaiGwpf&yfudk wnfaxmif aqmif&GufEdkifygonf/ oD0&Dtm; 

jzifh þ&efykHaiGrsm;onf tpdk;&\ aiGaMu; tcGeftaumuf & 

aiGrsm; rarQmfvifhbJ jrifhrm;oGm;onfhtcg Oyrm a&eHaps;EIef; 

rsm; jrifhwufoGm;onfhtcgrsdK;wGif xdkwdk;wuf&&Sdaom b@m 

aiGrsm;udk pkaqmif;odrf;qnf;xm;onfh &efyHkaiGrsm; jzpfonf/ 

xdkYaemuf rarQmfvifhbJ aiGaMu; tcGeftaumuf &aiGrsm; 

avsmYenf;vmonfhtcg xdk&efyHkaiGrS aiGaMu;udk xkwf,lí 

tpdk;&aiGwdkuf (bwf*suftoHk;p&dwf)xJodkY xnfhoGif;ygonf/

2	 NRGI-CCSI. Texas Permanent University Fund (2013), Online; https://resourcegovernance.org/sites/default/files/NRF_Texas_
October2013.pdf.

3	 NRGI-CCSI. Alaska Permanent Fund (2013), Online; https;//resourcegovernance.org/sites/default/files/NRF_Alaska_
August2013.pdf

4	 NRGI-CCSI. Permanent Wyoming Mineral Trust Fund (2013), Online; https;//resourcegovernance.org/sites/default/files/
NRF_Wyoming_October2013.pdf

5	 NRGI-CCSI. Managing the Public Trust: How to make natural resource funds work for citizens (2014), Online; https;//
resourcegovernance.org/sites/default/natural-resource fund.
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om"utm;jzifh csDvDEdkifiH vlrIa&;ESifh pD;yGm;a&; wnfNidrfa&; 

&efykHaiGESifh yD½l;EdkifiH aiGaMu;wnfNidrfa&; &efykHaiG ESpf&yfvkH;onf 

¤if;wdkY\ trsdK;om; bwf*sufrsm;udk xdxda&mufa&muf wnf 

NidrfpGm aqmif&GufEdkifygonf/ ukefpnfaps;EIef;rsm; rwnfNidrfrI 

aMumifh trsm;qkH;jzpf&aom tcGeftaumuf &aiGrsm; ra&&mrI 

udk wkHYjyefaqmif&GufEdkifygonf/ aqmf'Dtma&AD;,m;EdkifiH aiG 

a&;aMu;a&; tmPmydkiftzGJU (SAMA)\ OD;ydkifvkyfief; ESifh 

umwmEdkifiH &if;ESD;jr§KyfESHrI tmPmydkif tzGJUwdkYuvnf; xdkuJYodkY 

aqmif&Gufvsuf&Sdygonf/ ordkif;wavQmuf jrefrmEdkifiH\tpdk; 

& b@maiGrSm twuftus&Sdonfh yHko@mefaMumifh wnfNidrf 

a&; &efykHaiGu tpdk;&\ ESpfvwf aiGaMu;rlabmifudk ydkrdk 

aumif;rGefpGm taumiftxnfaz:&mü taxmuftul jzpfay 

vdrfYrnf/

tjcm;wpfzufwGif xda&mufaom&efykHaiGrsm;xuf xdxda&muf 

a&muf r&Sdaom wnfNidrfa&;&efykHaiG tajrmuftjrm; &Sdygonf/ 

umZwfpwefEdkifiH? rufpDudkEdkifiH? rGef*dk;vD;,m;EdkifiH?  x&DeD'uf 

? wdkbm*dkEdkifiH ESifh AifeDZGJvm;EdkifiH ponfh EdkifiHwdkYwGif wnfNidrf 

a&; &nfrSef;csufrsm; xm;&Sdaomfvnf; ,cktxd tokH;p&dwf 

jrifhwufvmrIudk avQmYcs&ef BudK;yrf;rIrsm;rSm atmifjrifrI r&&Sd 

ao;yg/ ratmifjrif&onfh taMumif;rSm wpfEdkifiHESifh wpfEdkifiH 

rwlnDyg/ odkY&mwGif a,bk,stm;jzifh Oya'rlabmif owf 

rSwfcsuf rjynfhpkHjcif;? yGifhvif;jrifomrI ESifh BuD;MuyfuGyfuJrI 

tm;enf;jcif;? vTwfawmfrsm;rS bwf*sufwnfNidrfrI\ wefzdk;udk 

a&SUwef;rwifjcif; ponfh tajctaersdK;wGif &efykHaiGrsm; rxd 

a&mufyg/6 xdkYjyif ¤if;EdkifiHrsm;wGif bwf*sufwnfNidrfa&;onf 

tpdk;&\ tajccH y"geusonfh &nfrSef;csuf jzpfxdkufonf 

rjzpfxdkufonfudk &Sif;vif;pGm rl0g' rcsrSwfxm;onfudk awGU 

&ygonf/

a&G;cs,fp&m 6/ zGHUNzdK;a&;bPfwpfck wnfaxmifNyD; rwnf 

&if;ESD;aiGtjzpf tokH;jyKjcif;

tpdk;&onf tjcm;pm&if; vufusefaiG wpfpdwfwydkif;udk b&m 

ZD;vfEdkifiHrS bDtifef'DtD;tufpfbPf (BNDES)? udk&D;,m;EdkifiH 

rS udk&D;,m; zGHUNzdK;a&;bPf (Korea Development Bank) 
odkYr[kwf umwmEdkifiH zGHUNzdK;a&;bPf (Qatar Development 
Bank) uJYodkY trsdK;om; zGHUNzdK;a&;bPfwpfcktwGuf rwnf&if; 

ESD;aiGrsm; jznfhqnf;ay;&ef tokH;jyKEdkifygonf/ xdkbPfrsm;rS 

wqifh EdkifiHawmfrS jynfwGif;vkyfief;rsm;tm; pD;yGm;a&;ESifh vl 

rIa&;pHrsm;tay:wGif tajccHí acs;aiGrsm; xkwfay;ygonf/

wpfenf;tm;jzifh qdkvQif tqdkjyKvmaom vkyfief;rsm;onf 

&if;ESD;jr§KyfESHrI tusdK;tjrwf jyefvnf&&Sdatmif aqmif&Guf&rnf 

jzpfNyD; pD;yGm;a&; zGHUNzdK;wdk;wufa&;udk wGef;tm;ay;Edkif&ygrnf/ 

vuf&SdtcsdefwGif jrefrmEdkifiHonf jynfwGif; &if;ESD;jr§KyfESHrI vdk 

tyfonfh tcsdefjzpf&m þenf;vrf;wGif jrefrmEdkifiHtwGuf rsm; 

pGm toHk;0ifrnf[k rSwf,lEdkifayonf/ odkY&mwGif zGHUNzdK;a&;bPf 

rsm;onf rdrdESifh eD;pyf&mvl aumif;pm;a&; ESifh t*wdvdkufpm;rI 

rsm; jzpfvmvG,fapEdkifrnfh taetxm;&Sdygonf/ Oyrm rGef*dk; 

vD;,m;EdkifiH zGHUNzdK;a&;bPf odkYr[kwf b&mZD;vfEdkifiHrS bD 

tifef'DtD;tufpf bPfwdkYuJYodkY jzpfvmEdkifygonf/ xdkYaMumifh 

þa&G;cs,fp&monf t&JpGefY&rI jrifhrm;onfh a&G;cs,fp&mjzpfrnf 

[k rdrdwdkYrS xifjrif,lqygonf/

tBuHjyKcsuf 3/ ydkrdkaumif;rGefonfh &aiG xdef;odrf;rI 

pnf;rsOf;rsm;udk xkwfjyefjcif;

þtpD&ifcHpmu rD;armif;xdk;jyxm;onfhtwdkif; vuf&Sd &aiG 

xdef;odrf;rI pnf;rsOf;rsm;onf EdkifiHydkifpD;yGm;a&; vkyfief;rsm;\ 

tjrwftpGef; &&SdEdkifpGrf;ESifh jynfolYb@ma&;udk pGrf;aqmif&nf 

jynfh0pGm cGJa0okH;pGJjcif;twGuf aoGznfonfh rufvHk;rsm;udk 

jzpfay:apygonf/ yxrOD;pGm a&eHESifh obm0"mwfaiGUvkyfief;ESifh 

ausmufjrwf&wem a&mif;0,fa&;vkyfief;wdkYuJYodkY rent coll- 
ecting EdkifiHydkif pD;yGm;a&;vkyfief;rsm;onf BuD;rm;aom tjcm; 

pm&if;vufusef tajrmuftjrm;udk pkaqmif; &&Sdxm;ygonf/ 

þ pkaqmif;&aiGrsm;onf tcGifhtvrf; p&dwfrsm; jzpfMuNyD; 

jrefrmYpD;yGm;a&;bPfwGif tyfESHxm;rnfhtpm; ,if;aiGaMu;rsm; 

udk usef;rma&; apmifha&SmufrI? ynma&; odkYr[kwf tajccH 

taqmufttkHuJYodkYaom ydkrdktusdK;&Sdrnfh ae&mrsm;wGif okH;pGJ 

Edkifygonf/ 

'kwd,tcsuftaejzifh t½IH;ay:aeaom EdkifiHydkif pD;yGm;a&;vkyf 

ief;rsm\ &aiG&mcdkifEIef; awmfawmfrsm;rsm;udk ¤if;wdkY\ tjcm; 

pm&if;wGif xdef;odrf;xm;&SdNyD; ukefusp&dwfudk jynfaxmifpk 

bwf*sufrS uscH okH;pGJapjcif;onf EdkifiHydkif pD;yGm;a&;vkyfief;rsm; 

\ tjrwftpGef; ydkrdk&&SdrItwGuf rufvkH;ay;rIudk uzsufu,uf 

jzpfapygonf/ Oyrm-trSwf (3) tBuD;pm; pufrIvkyfief;uJYodkY 

t½IH;ay:aeaom EdkifiHydkif pD;yGm;a&;vkyfief; jzpfygonf/ &v'f 

taejzifh EdkifiHydkif pD;yGm;a&;vkyfief;tcsdKU ukefxkwfvkyfrIwefzdk; 

ESifh qufEG,faom ukefusp&dwfudk jrifhrm;apjcif;ESifh &aiG ydkrdk 

wdk;wufvmrIudk tm;enf;apygonf/

wwd,tcsuf taejzifh tcsdKUaom EdkifiHydkif pD;yGm;a&;vkyfief; 

rsm;\ w&m;0if &aiG wGufcsuf&mü tjrwfaiG cGJa0jcif;ESifh 

transit fee uJYodkYaom vkyfief;vnfywfrIrS r[kwfonfh 

passive revenue rsm;tm; xnfhoGif;xm;aomaMumifh tcsdKU 

aom udpö&yfrsm;wGif xdkpD;yGm;a&;vkyfief;rsm; aiGom;pD;qif;rI 

onf obm0twdkif; r[kwfbJ azmif;yGaevsuf &Sdygonf/ 

ukef;wGif; a&eHxkwfvkyfjcif; odkYr[kwf a&eHydkufvdkif;vkyfief; 

uJYodkYaom EdkifiHydkif pD;yGm;a&;vkyfief;rsm;rS wu,fwrf; tprS 

tqHk; udk,fwdkif vkyfudkifvnfywfvsuf&Sdonfh vkyfief;rsm;\ 

tjrwf&&SdrI r&Sd (okdY) enf;vsuf&Sdonfudk txufwGif azmfjy 

onfh &aiGrsm;rS zHk;uG,fxm;ay;ouJYodkY jzpfaeonfudk awGU& 

ygonf/

oD0&Dtm;jzifh EdkifiHawmfydkif ukrÜPDwpfck\ &aiGxdef;odrf;rIonf 

tokH;p&dwf vdktyfcsufudk xif[yfap&rnfjzpfovdk tjcm; 

wpfzufwGif tpdk;&u twnfjyKxm;aom vkyfydkifcGifhESifh r[m 

AsL[m &nfrSef;csufwdkYudkvnf; xif[yfoifhygonf/ xdef;odrf; 

6	 txufazmfjyyg pmwrf; ibid
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xm;aom aiGrsm;rSm vdktyfonfxuf ausmfvGefrsm;jym;vmonfh 

tcg jyóemrsm; jzpfvmapEdkifygonf/ qdkvdkonfrSm o,HZm 

wrsm;udk ynma&; ESifh tajccH taqmufttkHuJYodkY tusdK;&Sd 

onfh okH;pGJrIrsm;rS tusdK;r&Sdaom okH;pGJrI (odkY) vGJrSm;aom 

cGJa0tokH;csrI jzpfapygonf/ tvm;wlpGm EdkifiHydkif pD;yGm;a&; 

vkyfief;rsm;wGif vkHavmufaom aiGaMu;t&if;tESD; r&Sdaom 

tcg wcgw&H ,if;\ vkyfydkifcGifhudk rjznfhqnf;Edkifjcif;rsdK; &Sd 

wwfygonf/ Oyrm ruúpDudkEdkifiHrS yD;rufpf (PEMEX) udpö 

wGif q,fpkESpfrsm;pGm &if;ESD;jr§KyfESHrI avsmhenf;&&Sdjcif;rsdK; jzpfyg 

onf/

&aiG xdef;odrf;rI pnf;rsOf;rsm;ESifh tjrwftpGef; ydkrdkazmfaqmif 

EdkifrIudk ydkrdkaumif;rGef wdk;wufap&ef a&G;cs,fp&m tcsdKU &Sdyg 

onf/ þenf;vrf; wpfckpDonf EdkifiHydkif pD;yGm;a&;vkyfief;rsm; 

tay: EdkifiHawmf\ uGJjym;jcm;em;aom xdef;uGyfrI tedrfYtjrifh 

udk usifhokH;ygonf (atmufygyHkudk Munfhyg)/ twdkif;xufvGef 

aom udpörsm;udk az:jy&vQif urfr&Gef;EdkifiH ESifh ruúpDudkEdkifiH&Sd 

trsdK;om; a&eHukrÜPDrsm; (vuf&Sd vkyfudkifvQuf&Sdaom pGrf;tif 

u@ jyKjyifajymif;vJrI rwdkifrD) EdkifiHydkif ukrÜPDrsm;u &aiG 

tm;vkH;udk wcgw&H ukefusp&dwfxuf ausmfvGefí A[dktpdk;& 

\ aiGwdkufpm&if;xJodkY vJTajymif;ay;&jcif;jzpfygonf/xdkYaemuf 

tpdk;&onf ESpfpOfbwf*sufodkY cGJa0ay;NyD; aiGwdkufXmeu aiG 

aMu;tcsdKUudk ukrÜPDodkY jyefvnfvTJajymif;ay;ygonf/ þenf; 

vrf;onf EdkifiHydkif pD;yGm;a&;ukrÜPDrsm;tm; jrifhrm;onfh 

7	 Patrick R.P. Heller et al. reforming National Oil Companies: Nine Recommendations (Natural Resource Governance Instutute, 
2014). Online: http://resourcegovernance.org/analysis-tools/publications/reforming-national-oil-companies-nine-
recommendations

w&m;0if BuD;MuyfuGyfuJrI 'D*&Dudk jzpfapaomfvnf; tpdk;&u 

,if;vkyf ief;rsm;\ vdktyfcsufudk aocsmpGm tuJjzwfpdppfrI 

rjyKEdkifvQif ukrÜPDrsm;tm; &efykHaiG avsmhenf; jznfhqnf;rI 

uJYodkY jyóemrsm; ay:aygufvmEdkifygonf/

tjcm; tpGef;wzufwGif EdkifiHydkif pD;yGm;a&;vkyfief; rsm;tm; 

yk*¾vdu u@rsm;uJYodkY tcGefEIef;wlwl aumufcHjcif; ESifh 

tvm;wl pm&if;ppfaq;jcif;wdkY jzpfygonf/ Oyrm b&mZD;vf 

EdkifiH? rav;&Sm;EdkifiH? aemfa0EdkifiHESifh ½k&Sm;EdkifiHwdkY jzpfMuygonf/ 

þEdkifiH wpfEdkifiHpDwGif trsdK;om; a&eHukrÜPDonf ¤if;\ 

tjrwftpGef;udk xdef;odrf;xm;NyD; xdkYaemufwGif rlydkifcGifhrsm;? 

tcaMu;aiGrsm;? tcGefrsm;? ESpfpOf tpkay:tjrwfaiG wcgw&H 

,if;\ tjrwftpGef; a0pkwdkYudk aiGwdkufXmeodkY vTJajymif;ay;yg 

onf/7 odkY&mwGif tpkay:tjrwf cGJa0rIonf EdkifiHa&;t& 

rsm;pGm tjiif;yGm;zG,f&m udpöwpf&yf jzpfayonf/ tpdk;&onf 

ydkif&Siftjzpf &&Sdonfh tom;wif tjrwftpGef;\ rnfonfh 

&mcdkifEIef;udk ukrÜPDwGif jyefvnfjr§KyfESHrnfh aiGwdkufXmeodkY 

tpkay:tjrwfaiG rnfrQ vTJajymif;ay;rnfqdkonfudk qkH;jzwf 

Edkifygonf/ ½k&Sm;EdkifiHwGif trsdK;om;a&eHukrÜPDrsm; jzpfMuonfh 

Rosneft ESifh Gazprom wdkYu a,bk,stm;jzifh ¤if;wdkY\ 

&SmazG&&SdaiG trsm;pkudk xdef;odrf;xm;aecsdef0,f rav;&Sm;EdkifiH 

rS Petronas ukrÜPDonf ¤if;\ tjrwftpGef; trsm;pkudk 

aiGwdkufXmeodkY vJTajymif;ay;cJYygonf/ þenf;vrf;u vkyfief; 

rsm;tm; udk,fajcaxmufay: udk,f&yfwnfrIudk jzpfay:apNyD; 

½kyfykH - EdkifiHydkif ukrÜPDrsm;twGuf &aiGxdef;odrf;jcif; a,bk,syHkpHrsm;

EdkifiHawmf\

xdef;csKyfrI 'D*&D &Sif;jycsuf

edkifiHydkif pD;yGm;a&;vkyfief; (SEE) u &aiG 

tm;vkH;udk jynfaxmifpk&efykHaiG (UFA) odkY 

ay;oGif;NyD;? vTwfawmfrS cGJa0csxm;ay; 

onfh aiGudk &&Sdygonf/

¼	 edkifiHydkif pD;yGm;a&;vkyfief; (SEE) onf edkifiHawmfESifh ]om 

ref} pD;yGm;ul;oef;vkyfief; vkyfudkifonfh tzGJUtpnf;wpfck 

tjzpf &S,f,ma0pktrsm;qkH; odkYr[kwf tm;vkH;jzifh vkyfudkif 

aqmif&GufcJYygonf/

¼	 edkifiHydkif pD;yGm;a&;vkyfief; (SEE) onf ydkifqdkifrItay:rS 

jyef&csufudk xdef;odrf;xm;NyD; edkifiHawmfodkY xkwfvkyfrItay: 

&S,f,ma0pk? ajrydkif&SifodkY ay;&onfh cdkifaMu;rsm;? tcGef 

rsm;eSifh tpkay: tjrwfwdkYudk ay;aqmifygonf/

¼	 &aiGtm;vkH;udk jynfaxmifpk&efykHaiG (UFA) odkY vTJajymif; 

ay;cJYygonf/

¼	 edkifiHydkif pD;yGm;a&;vkyfief; (SEE) u ¤if;\ bwf*sufudk 

wifjyjyD; bwf*suf twnfjyKcsufudk &&Sdygonf/

¼	 xdef;odrf;xm; (csefxm;) edkifonfh a&eHrS &aiG\ wpfpdwf 

wpfydkif;udk Oya't& owfrSwfxm;ygonf/

¼	 ydkvQHonfh &aiGtm;vkH;udk taxGaxG &efykHaiGodkY vTJajymif; 

ay;ygonf/

edkifiHydkif pD;yGm;a&;vkyfief; (SEE) onf 

obm0 o,HZmw t&if;tjrpfrsm;rS &&Sd 

aom &aiGrsm;teufrS BudKwifqkH;jzwf 

owfrSwfxm;aom tpdwftydkif; wpf&yfudk 

xdef;odrf; (csefxm;) xm;edkifygonf/

edkifiHydkif pD;yGm;a&;vkyfief; (SEE) onf 

yk*¾vduu@ vkyfief;vkyfudkifolwpfOD;tm; 

tvm;wl qufqHjyKrlcJYygonf/

jrifh

edrfh

1

2

3
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ukrÜPDrsm;tm; tjrwftpGef; tajrmuftrsm;udk xdef;odrf;cGifh 

jyK&mrS ay:aygufvmEdkifaom qHk;½IH;rItEÅ&m,fudk avsmYcsay; 

ovdk tpdk;&\ BuD;MuyfuGyfuJ&rI wm0efudkvnf; avsmYenf; 

apygonf/

þtpGef;ESpfcktMum;wGif Oya't& &aiGa0pkcGJa0jcif; az:jrL 

vm &Sdygonf/ ,if;onf &aiGudk xdef;odrf;xm;aom EdkifiH 

awmfydkif ukrÜPDrS trsdK;om;tpdk;&odkY a0pkcGJay;&rnfh &mcdkifEIef; 

ESifh EdkifiHawmftpdk;&u EdkifiHydkif ukrÜPDodkY vTJajymif;ay;&rnfh 

yrmPwdkYudk twdtus jyXmef;owfrSwfay;ygonf/ ,if;enf; 

vrf;tm; tpdk;&rS oG,f0Idufa&G;cs,fcJYNyD; jzpfayonf/ odkY&mwGif 

jynfaxmifpktpdk;&rS EdkifiHydkif pD;yGm;a&;vkyfief;rsm;odkY axmufyHY 

aiGyrmP twGufrl a&G;cs,fydkifcGifh tajrmuftjrm; ay;xm; 

vsuf&SdqJ jzpfygonf/

xdkazmfjrLvmrsm;rSm pHEIef;rsm;twdkif; udkufnDatmif aqmif&Guf 

&ef cufcJayonf/ odkYaomf *gemEdkifiH? ul0dwfEdkifiHESifh AD,uferf 

EdkifiHwdkYu BudK;yrf;cJYMuygonf/ Oyrmtm;jzifh *gemEdkifiH? trsdK; 

om; a&eHaumf ydka&;&Sif;twGuf &aiGxdef;odrf;jcif; carried 
interest (vkyfief;twGif; aiGaMu;&if;ESD;jr§KyfESHrI r&SdbJ yg0if 

aom &S,f,m) ESifh yg0ifaom &S,f,m tcsdK;t& &&Sdonfh 

tjrwfaiG\ 55 &mcdkifEIef; (rnfonfhESpfwGifrqdk a&eHrS &&SdaiG 

pkpkaygif;\ cefYrSef;ajc  ysrf;rQ 30 rS 40 &mcdkifEIef; &Sdygonf) 

udkom xdef;odrf;cGifh jyKygonf/ tpdk;&onf ESpfpOf bwf*suf 

Oya'wGif þoifhaiGyrmPatmufwGif &aiGudk xdef;odrf;&ef 

uefYowfxm;ygonf/ usef&Sdaom &aiGtm;vkH;udk A[dktpdk;&u 

ydkifqdkifonfh txl;a&eH &efykHaiGrsm;odkY vJTajymif;ay;ygonf/ 

ul0dwfEdkifiHrS ul0dwftrsdK;om; a&eHukrÜPDonf ,if;\ukefus 

p&dwfrsm;? a&eHcsufvkyfjcif;rS &&SdaiGrsm; ESifh a&eHwpfpnfay:rS 

50 qifhEIef; aumufcH&&SdaiGrsm;udk xdef;odrf;xm;ygonf/ &&Sd 

aiGrsm;\ q,f&mcdkifEIef;udk tcsKyftcsm "e&efykHaiGxJodkY tyfESH 

ygonf/ usef&Sdaom aiGrsm;tm;vkH;udk tpdk;& aiGwdkufXmeodkY 

ay;ydkYygonf/8 yufx½dk AD,uferfonfvnf; &aiGpD;qif;jcif; 

vrf;aMumif;toD;oD;twGuf owfrSwfxm;aom &mcdkifEIef;rsm; 

jzifh xdef;odrf;xm;ygonf (Oyrm tpkay:tjrwfaiG ESifh rlydkif 

cGifh\ 50 % ) ESifh usefaiGudk aiGwdkufXmeodkY ay;oGif;ygonf/9

txufwGif udk,fpm;jyK erlemykHpHrsm; az:jyxm;NyD; atmufwGif 

jrefrmEdkifiH\ tajctaeESifh ydkrdk qDavsmfrnfh a&G;cs,fp&m 

enf;vrf; av;rsdK;udk az:jytyfygonf/ a&G;cs,fp&m wpfckcsif; 

pD\ tusdK; ESifh tcsufrsm;udk aqG;aEG;xm;ygonf/ ta&;BuD; 

onfh tcsufwpfcsuftjzpf az:jyvdkonfrSm ,if;a&G;cs,fp&m 

tm;vkH;onf  ¤if;wdkYoufoufjzifh  EdkifiHydkif pD;yGm;a&;vkyfief;rsm; 

\ aqmif&Gufcsufudk aumif;rGefwdk;wufapvdrfYrnf r[kwfyg/ 

EdkifiHydkif pD;yGm;a&;vkyfief;rsm;\ vkyfief;pGrf;aqmif&nfwdk;wuf 

rI (Oyrm &aiGwdk;wufjcif;? ukefusp&dwf avQmYcsjcif;ESifh ¤if; 

wdkY\ &if;ESD;jr§KyfESHrI r[mAsL[m atmifjrifrI&Sdjcif;) ponfwdkY 

ay:aygufvm&ef atmufygtcsufrsm;udk aqmif&GufEdkifayonf- 

(1) &Sif;vif;aom r[mAsL[m &nfrSef;csufrsm;ESifh aqmif&Guf 

csuf ypfrSwf^&nfrSef;csufrsm;udk tao;pdwf &Sif;vif;az:jyap 

jcif;/ (2) ,if;&nfrSef;csufrsm; ESifh vdkufem aqmif&Gufap&efESifh 

vsmxm;csufrsm; jynfhrSDatmif aqmif&Gufjcif; Oyrmtm;jzifh 

ydkrdkaumif;rGefaom ya&mfzuf&Sife,f qefaom pDrHcefYcGJrIrS 

wpfqifh (vkyfief;pGrf;aqmif&nftay: tajccHNyD; vpmay;jcif; 

tygt0if) 0efxrf;rsm;\ ½dk;om;ajzmifhrwfrIESifh pGrf;&nfudk 

wdk;wufatmif aqmif&Gufjcif;? tm;aumif;aom BuD;MuyfuGyf 

uJrI (Oyrm vGwfvyfaom bkwftzGJUrsm;? pDrHudef; ESifh b@m 

a&;0efBuD;XmeESifh jynfaxmifpk pm&if;ppfcsKyf½kH;udk vHkavmuf 

aom owif;tcsuftvuf ydkYay;jcif;? vTwfawmfrS apmifhMunfh 

ppfaq;jcif;) ESifh yGifhvif;jrifomrI (3) ukefusp&dwf pGrf;aqmif 

&nf ydkrdkaumif;rGef wdk;wufapjcif; Oyrm ydkrdkaumif;rGefonfh 

uefx½dkufpmcsKyf csKyfqdkjcif; vkyfxkH;vkyfenf;rsm;ESifh (4) &aiG 

rsm; ydkrdkwdk;yGm;apjcif; Oyrm tcGefrufvkH;ay;rIrsm;udk jyefvnf 

ppfaq;jcif;wdkY jzpfygonf/

a&G;cs,fp&m 1/ Rent Collecting vkyfaqmifonfh EdkifiHydkif 

pD;yGm;a&;vkyfief;tm; oD;oefY &aiG xdef;odrf;onfh az:jrLvm 

wpf&yfudk cGifhjyKay;jcif; Oyrm &nfrSef;csuf jynfhrDSjcif; 

odkYr[kwf &aiG\ &mcdkifEIef;wpfcktay:wGif rlwnfapjcif;

þa&G;cs,fp&monf *gemEdkifiH? ul0dwfEdkifiH ESifh AD,uferfEdkifiH 

wdkYwGif usifhokH;vdkufem taumiftxnfaz:cJYonfh enf;vrf; 

ESifh twlwljzpfNyD; tjrwftpGef;&&Sdaom EdkifiHydkif pD;yGm;a&;vkyf 

ief;rsm;rS &&Sdaom &aiGrsm;udk jynfaxmifpk ESifh ,if;EdkifiHydkif 

pDyGm;a&;vkyfief;rsm;tMum; ydkrdk pGrf;aqmif&nfjynfh0pGm w&m; 

0if az:jrLvmt& cGJa0okH;pGJjcif; jzpfygonf/ þa&G;cs,fp&m 

atmufwGif t½IH;ay:aeaom EdkifiHydkif pD;yGm;a&;vkyfief;rsm;tae 

jzifh ,cifu awGUMuKHcJY&aom tvm;wl pdefac:csufrsm;udk 

qufvuf &ifqdkif&ygvdrfYrnf/ odkY&mwGif obm0 o,HZmw 

xkwfvkyfaom EdkifiHydkif pD;yGm;a&;vkyfief;rsm;taejzifhrl tvGef 

BuD;rm;aom tjcm;pm&if;vufusefrsm; pkaqmif;Edkifrnfh tajc 

taersdK; jzpfvmrnf r[kwfawmhyg/ ta&;BuD;onfhtcsufrSm 

&aiG ,dkzdwfrI tEÅ&m,fudk oabmwlnDxm;onfh &aiGxdef; 

odrf;rI &mcdkifEIef;jzifh uefYowfvdkufjcif;yif jzpfygonf/

þae&mwGif &aiGrsm; jr§ifhwif&ef tm;enf;aom rufvkH;ay;rI 

rsm;ESifh tcsdKUaom vkyfief;vkyfaqmifrI ,lepfrsm;\ tokH;p&dwf 

rsm;tm; ydkrdkaumif;rGefpGm pDrHcefYcGJa&;ESifhywfoufonfh udpö&yf 

rsm;tm; ajz&Sif;Edkif&eftwGufudkvnf; þenf;vrf;jzifh aqmif 

&GufEdkifygonf/ Oyrm EdkifiHydkif pD;yGm;a&;vkyfief;\ &aiG xdef; 

odrf;rIonf Oyrmtm;jzifh ukef;wGif;a&eHvkyfief;rS tenf;qkH; 

tjrwftpGef; &&SdrI\ 10 &mcdkifEIef; ponfjzifh &nfrSef;csuf 

atmifjrifrIay:wGif rlwnfapEdkifygonf/ tjcm;enf;taejzifh 

&aiGxdef;odrf;rIudk &aiG\ &mcdkifEIef;tay:wGif tajccHí owf 

rSwfEdkifygonf/ þwGif &aiG[kqdk&mü xkwfvkyfrI&Sdaom vkyf 

ief;&yfrsm;rS &&Sdonfh &aiGrsm;udk qdkvdkygonf/ Oyrm EdkifiHydkif 

pD;yGm;a&;vkyfief;rsm;onf ¤if;wdkY\ EdkifiHawmfydkifqdkifrI &S,f,m 

8	 Paul Stevens “Kuwait Petroleum Corporaton: An enterprise in grid,” in Oil and Governance: State-Owned Enterprises and the 
World Energy Supply, eds. David G. Victor, David R. Hults and Mark C.Thurber (Cambridge University Press, 2012).

9	 HELLER et al., Reforming National Oil Companies.
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tcsdK;rS tjrwf&aiG\ x &mcdkifEIef; ESifh ,if;EdkifiHydkif pD;yGm;a&; 

vkyfief;udk,fwdkif xkwfvkyfonfh a&eHpnfwpfpnfay:rS^oH½dkif; 

wpfatmifpay:rS^ opfcsyf wpfcsyfay:rS tar&duefa':vm & 

&SdrIwdkYudk xdef;odrf;EdkifpGrf; &Sdrnfjzpfygonf/ EdkifiHydkif pD;yGm;a&; 

vkyfief;rsm;\ uGJjym;jcm;em;onfh vdktyfcsufrsm; ESifh ukefus 

p&dwfrsm; (Oyrm jrefrmYa&eHESifh obm0"mwfaiGUvkyfief;onf 

¤if;\ ukef;wGif;vkyfief; aqmif&GufcsuftcsdKUudk xdef;csKyfpDrH 

cefYcGJ vkyfudkifNyD; jrefrmYausmufjrwf&wema&mif;0,fa&;vkyfief; 

rSm xdkodkY aqmif&Gufrnfr[kwfyg) udk xif[yfonfh ¤if;wdkY 

udk,fydkif&aiG xdef;odrf;rI pnf;rsOf;udk vdktyfEdkifygonf/ tcuf 

tcJtcsdKUrSm tjrwftpGef; &SmEdkifpGrf;udk tm;ay;Edkifrnfh &aiG 

xdef;odrf;rI az:jrLvmwpfck odkYr[kwf wpfckxufydkaom azmf 

jrLvmrsm;udk a&;qGJ&jcif; jzpfygonf? az:jrLvmonf EdkifiHydkif 

pD;yGm;a&;vkyfief;\ vdktyfcsufrsm;ESifh EdkifiHydkif pD;yGm;a&;vkyfief; 

\ tjrwfaiGrS tusdK;&Sdaom okH;pGJrIrsm; (Oyrm usef;rma&; 

apmifha&SmufrI? ynma&;? tajccHtaqmufttkH) [efcsufnD 

ap&efvnf; vdktyfygonf/

þa&G;cs,fp&m\ tm;enf;csufrSm rSefuefaom az:jrLvmudk 

a&;qGJ&ef tenf;i,fcufcJjcif; jzpfygonf/ txl;ojzifh EdkifiH 

ydkif pD;yGm;a&;vkyfief; tokH;p&dwf vdktyfcsufrsm; wpfESpfNyD; 

wpfESpf ajymif;aejcif; jzpfygonf/ jrefrmEdkifiHwGif r[mAsL[m 

pDrHudef;rsm;udk &Sif;&Sif;vif;vif; owfrSwfxm;jcif;ESifh ukefus 

p&dwfrsm; wGufcsufxm;jcif; r&Sdyg/ xdkYaMumifh az:jrLvmonf 

tvG,fwul ajymif;vJEdkifzdkY&ef vdktyfEdkifygonf/ odkYr[kwfvsif 

omrmef tokH;p&dwfrsm;twGufom tokH;jyKEdkifygonf/ aiGvkH; 

aiG&if; tokH;p&dwfrsm;udk jynfaxmifpk bwf*sufrS qufvuf 

uscHapEdkifygonf/ odkY&mwGif &aiGxdef;odrf;rIudk xl;xl;jcm;jcm; 

avQmYcsjzwfawmufNyD; aiGvkH;aiG&if; tokH;p&dwf\ t"dyÜg,f 

zGifhqdkcsufwGif aiGom;xnfh0if&rIrsm;ESifh obm0tm;jzifh aiG 

vkH;aiG&if; okH;pGJjcif; ponfh tjcm; trsdK;tpm;rsm;udkvnf; 

us,fus,fjyefYjyefY yg0ifapoifhygonf/ 

a&G;cs,fp&m 2/ EdkifiHydkif pD;yGm;a&;vkyfief; &&SdaiGrsm;udk jyef 

vnf t"dyÜg,fzGifhqdk&ef vdktyfNyD; EdkifiHawmf\ &if;ESD;jr§KyfESHrIrS 

jyefvnf&&Sdaom a0pkrsm;ESifh EdkifiHydkif pD;yGm;a&;vkyfief;rsm;u 

udk,fwdkif xdef;csKyf vkyfudkifonfh vkyfief;rsm;rS &&Sdaom 

&aiGrsm;rSty usef&aiGrsm; tm;vkH;udk z,fxkwfjcif;

þenf;vrf;rSm EdkifiHydkif pD;yGm;a&;vkyfief;\ t"dyÜg,fudk jyef 

vnfzGifhqdkNyD; xkwfvkyfrIcGJa0jcif;? iSm;&rf;crsm;? vdkifpifcrsm;ESifh 

0efaqmifcrsm;udk z,fxkwf&ef jzpfNyD; þ&aiG pD;qif;&mvrf; 

aMumif;rsm;onf EdkifiHydkif pD;yGm;a&;vkyfief;rsm;rS aumufcHjcif; 

rjyKawmYbJ oufqdkif&m tcGeftaumuf aumufcHonfh 

tmPmydkif tzGJUtpnf;rsm; (Oyrm tdkiftm&f'D- jynfwGif;tcGef 

OD;pD;Xme? aiGwdkufOD;pD;Xme) rS aumufcHapjcif; jzpfygonf/  

þenf;vrf;t& xdef;odrf;&rnfh tjrwfa0pkrSm 55 %twdkif; 

qufvufwnf&Sdrnf jzpfygonf/ odkY&mwGif &aiGrsm;udk EdkifiH 

awmfrS ydkifqdkifrItay:wGif jyef&aiGrsm;ESifh EdkifiHydkif pD;yGm;a&; 

vkyfief;u udk,fwdkif xdef;csKyf vkyfudkifonfh vkyfief;rsm;rS 

wpfqifh &&Sdonfh &aiGrsm;omqdkNyD; uefYowfxm;ygonf/ 

þenf;vrf;onf tjrwftpGef; &&Sdvsuf&Sdaom EdkifiHydkif pD; 

yGm;a&;vkyfief;rsm;u tajrmuftjrm; pkaqmif;rdjcif;udk ajz&Sif; 

EdkifrnfjzpfNyD; jrefrmEdkifiHESifh EdkifiHwum &aiGwGufcsufrI pHcsdefpH 

EIef;wdkYtMum; csdefn§day;ygvdrfYrnf/ odkYaomf tjrwftpGef; &&Sd 

rIudk ydkrdkaumif;rGefapjcif; &Sd^r&Sd qdkonfrSmrl? raocsmyg/ 

tjcm;wpfzufwGif pDrHcefYcGJrI tydkif;u udkifwG,f&rnfh aiG 

yrmPonf passive revenue rsm;xuf EdkifiHydkif pD;yGm;a&; 

vkyfief;rsm;u ¤if;wdkYudk,fydkif vkyfudkifonfh vkyfief;rsm;ay:wGif 

ydkrdk tajccHvmygvdrfYrnf/ tjcm;wpfzufwGif EdkifiHydkif pD;yGm; 

a&;vkyfief;rsm;\ refae*smrsm;\ tusdK;ESifh ¤if;wdkY\ EdkifiHydkif 

pD;yGm;a&;vkyfief;rsm;udk tNrJwrf; r[kwfaomfvnf; &Hzef&Hcg 

csdefn§d&ef vdktyfrnfjzpfygonf/ &aiG xdef;odrf;jcif;onfvnf; 

EdkifiHydkif pD;yGm;a&;vkyfief;\ tokH;p&dwf vdktyfcsufrsm;ESifh 

csdwfquf&ef vdktyfvdrfYrnf r[kwfao;yg/ txl;ojzifh ouf 

qdkif&m vdkif;0efBuD;Xmersm;rSwpfqifh jynfaxmifpkrS aiGvkH;aiG 

&if;bwf*sufrsm; qufvufcsay;aevQif tjrwftpGef;tajrmuf 

tjrm;udk pkaqmif;EdkifayvdrfYrnf/

a&G;cs,fp&m 3/ &aiGtm;vkH;udk aiGwdkufXmewGif pkaygif;xm; 

&Sdonf/ jynfaxmifpktpdk;&u EdkifiHydkif vkyfief;wpfckcsif;tm; 

¤if;wdkY\ r[mAsL[m &nfrSef;csufrsm;ESifh vdktyfcsufrsm; 

ay:wGif tajccHvQuf bwf*sufrsm; cGJa0csxm;ay;jcif;

þenf;vrf;onf 2012 ckESpf jyKjyifajymif;vJrIrsm; rwdkifrD 

u &SdaecJYaom pepfESifh wlnDygonf/ EdkifiHydkif pD;yGm;a&;vkyfief; 

u tpdk;&xHodkY vTJajymif;ay;rIrsm; ydkrdkrsm;jym;vmNyD; wzufwGif 

vnf; EdkifiHydkif pD;yGm;a&;vkyfief;rsm;u ¤if;wdkY\ ukefusp&dwf 

rsm;twGuf jynfaxmifpk\ vTJajymif;ay;rIay:wGif rSDcdkae&aom 

pepfodkY jyefvnfoGm;jcif; jzpfygonf/ 

þenf;vrf;wGif tm;omcsuf okH;ck &Sdygonf/ yxrtcsufrSm 

jynfaxmifpkonf EdkifiHydkif pD;yGm;a&;vkyfief;rsm;tay: xdef;csKyf 

rI jrifhjrifhrm;rm; &&Sdvmjcif; jzpfygonf/ vmrnfhESpftwGuf 

EdkifiHydkif pD;yGm;a&;vkyfief;rsm; vkyfief;&yfrsm; pDrHudef;csrSwfcsuf 

udk vTwfawmf ESifh tpdk;&u twnfjyK&rnfjzpf&m ukrÜPDrsm; 

onf jynfolvlxk\ tqifhjrifh tao;pdwf ppfaq;rIudk cH,l 

&rnfjzpfNyD; ¤if;wdkY\ pDrHudef;rsm;udk taotcsm tusdK; 

taMumif;jy a&;qGJwifjy&ygvdrfYrnf/ 'kwd,tcsufrSm tpdk;& 

tm; EdkifiHydkif pD;yGm;a&;vkyfief;rsm;ESifh tjcm; pD;yGm;a&;u@

rsm;tMum; &if;ESD;jr§KyfESHrI a&G;cs,faqmif&Guf&ef pOf;pm;okH;oyf 

&ef wGef;tm;ay;ygvdrfYrnf/ ESpfpOf bwf*sufvkyfief;pOfu 

tpdk;&\ &aiGrsm;udk rnfuJYodkY cGJa0okH;pGJrnf qdkonfhtcsufudk 

tajctwif aqG;aEG;Edkifrnfh yvufazgif;wpfck jzpfygonf/ 

a&eHrS &&SdaiGrsm;udk trsm;jynfoltwGuf tajccH taqmuf 

ttkH wnfaqmufa&; odkYr[kwf "gwfowÅK&SmazGa&; vkyfief; 

rsm;wGif &if;ESD;jr§KyfESH&ef oifhroifh ponfh ar;cGef;rsm;onf þ 

tajctwif aqG;aEG;yGJ\ t"du tpdwftydkif;wpf&yf jzpfvm 

Edkifygonf/10 wwd,tcsufrSm þenf;vrf;onf tjcm;pm&if; 

vufusefrsm; (OA) rsm;wGif aiGom; tajrmuftjrm; pkaqmif; 

10	 Thomas Lassourd. “Financing Options for the Ugandan National Oil Company,” NRGI Briefing (2015). Online; https://
resourcegovernance.org/sites/default/files/documents/nrgi financing-options-noc.pdf.
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rIudk ajz&Sif;&m a&mufygonf/

tm;enf;csufrSmvnf; okH;ck &Sdygonf/ yxrtcsufrSm tokH; 

p&dwfESifh t½IH;ay:rIrsm;udk jynfaxmifpkbwf*sufrS uscHay;& 

rnf jzpfygonf/ xdkYaMumifh pGrf;aqmif&nf ydkrdkaumif;rGef wdk; 

wufap&ef rufvHk; tenf;i,fom &SdygvdrfYrnf/ 'kwd,tcsuf 

rSm þenf;vrf;onf EdkifiHydkif pD;yGm;a&;vkyfief;rsm;taejzifh 

rdrdwdkY\ &Sif;vif;onfh &nf&G,fcsufrsm;ESifh ypfrSwfrsm;udk &Sif; 

vif;pGm az:jyay;&ef vdktyfNyD; þ&nfrSef;csufrsm; atmifjrif 

ap&ef wGufcsufxm;aom vdktyfonfh tokH;p&dwf cefYrSef;csuf 

udk jznfhqnf;ay;&ef vdktyfvmygonf/ EdkifiHydkif pD;yGm;a&;vkyf 

ief;\ vdktyfcsufrsm;ESifh tokH;p&dwfrsm;udk vGwfvGwfvyfvyf 

tuJjzwf ppfaq;EdkifpGrf;&Sdonfh tpdk;& 0efBuD;Xmersm; txl; 

tm;jzifh pDrHudef;ESifh b@ma&;0efBuD;Xmevnf; vdktyfygvdrfY 

rnf/ þavhvmrItwGuf rdrdwdkY ppfaq;cJYonfh EdkifiHydkif pD;yGm; 

a&;vkyfief;rsm;wGif xdkuJYodkY aqmif&Guf&ef jyifqifxm;rI r&Sd 

ao;yg/ EdkifiHydkif pD;yGm;a&;vkyfief; vdktyfcsufrsm;ESifh ukefus 

p&dwfrsm;udk tuJjzwf ppfaq;&ef pGrf;&nfESifh owif;tcsuf 

tvufrsm;vnf; ,cktxd pDrHudef;ESifh b@ma&;0efBuD;Xme 

wGif r&Sdao;yg/ wwd, tm;enf;csufrSm þa&G;cs,fp&monf 

t"duusonfh pDrHcsuf vkyfief;rsm;twGuf &efykHaiG jznfhqnf; 

ay;&mü aESmifhaES;rIodkY OD;wnfoGm;apEdkifNyD; txl;ojzifh ESpf 

rsm;pGm vkyfudkif&rnfh uefx½dkufpmcsKyfrsm; vufrSwfa&;xdk;& 

vQif EdkifiHydkif pD;yGm;a&;vkyfief;\ vkyfief;aqmif&GufrI vdktyf 

csufrsm;ESifh udkufnDatmif aqmif&GufEdkifpGrf;udk [efYwm;rIodkY 

OD;wnfEdkifygonf/ odkY&mwGif xdkuJYodkYaom tEÅ&m,fudk tcsdKU 

aom EdkifiHydkif pD;yGm;a&;vkyfief;rsm;twGuf wpfESpfxufydkaom 

aiGvkH;aiG&if; bwf*sufrsm;udk twnfjyKjcif;tm;jzifh ajz&Sif; 

aqmif&GufEdkifygonf/

a&G;cs,fp&m 4/ &aiGxdef;odrf;jcif;udk r[mAsL[m vdktyfcsuf 

rsm;\ aps;uGuf tuJjzwf ppfaq;csufay:wGif tajccHjcif;

þenf;vrf;onf tESpfom&tm;jzifh EdkifiHydkif pD;yGm;a&;vkyf 

ief; tcsdKUudk aumfydka&;&Sif; jyKvkyfaqmif&Gufjcif;ESifh oufqdkif 

NyD; yk*¾vdu u@ pD;yGm;a&;vkyfief;rsm;uJYodkY &aiGxdef;odrf;jcif; 

pnf;rsOf;rsm;ESifh tvm;wl okH;pGJapjcif; jzpfygonf/ tcsdKUaom 

Statoil, Rosneft ESifh Gazprom tygt0if trsdK;om; a&eH 

ukrÜPDrsm;onf þykHpHjzifh aqmif&GufaeMuygonf/ xdkukrÜPD 

rsm;onf EdkifiHwumESifh qufoG,f aqmif&Gufvsuf&SdNyD; urÇmY 

tqifhrSD enf;ynmESifh pGrf;&nf ydkifqdkifxm;NyD; vGefpGm yGifhvif; 

jrifomrI &Sdygonf/ 

þukrÜPDrsm;onf jrefrmYa&eHESifh obm0"gwfaiGUvkyfief;uJYodkY 

zufpyfvkyfief;rsm;wGif EdkifiHawmf\ ydkifqdkifrI tusdK;pD;yGm;rsm; 

tm; pDrHcefYcGJ apmifha&Smuf&ef wm0efr&SdMuyg odkYr[kwf xkwf 

vkyfrItay: &S,f,ma0pk cGJa0jcif; oabmwlnDcsufrsm;wGif 

EdkifiHawmf\ at;*sifh (tusdK;aqmifudk,fpm;vS,f)tjzpf aqmif 

&Gufjcif;rsdK; r&SdMuyg/ twdtus qdk&vQif ¤if;wdkYonf rdrdwdkY\

qkH;jzwfcsufrsm;udk pD;yGm;a&;qefqef aqmif&GufNyD; ¤if;wdkY\ 

vkyfief;rsm;tm; udk,fwkdif b@maiG jznfhwif;aqmif&Gufvsuf 

&Sdygonf/ xdkukrÜPDrsm;onf pawmY tdwfcsdef; (Oyrm vef'ef 

pawmYtdwfcsdef;) wGif rSwfyHkwifxm;onfh vkyfief;rsm;jzpfNyD; 

us,fjyefYaom today; xkwfjyefrIqdkif&m pnf;rsOf;rsm;udk 

vdkufemvsuf &SdMuygonf/

þenf;vrf;\ tm;omcsufrSm EdkifiHydkif pD;yGm;a&;vkyfief;rsm; 

tm; tpdk;&tm; rSDcdkaerIrS uif;vGwfapNyD; rdrdudk,fydkif0ifaiG 

t&if;tjrpfudk jznfhqnf;ay;jcif;jzifh rdrdwdkY\ ajcESpfzufay:ü 

&yfwnfcGifhjyKjcif;jzpfygonf/ þa&G;cs,fp&monftjrwftpGef; 

ydkrdk&&Sdap&ef tvGefBuD;rm;aom rufvHk;udk jzpfapEdkifygonf/ 

tvGef tjrwftpGef; &&Sdaeaom EdkifiHydkif pD;yGm;a&;vkyfief;rsm; 

twGufonfyifvQif jynfaxmifpkrS vdkif;0efBuD;Xmersm;rS 

wpfqifh aiGvkH;aiG&if; tokH;p&dwf vTJajymif;ay;jcif;rsm;udkvnf; 

z,f&Sm;ay;ygvdrfYrnf/

odkY&mwGif tm;enf;csufrsm;rSm tawmfrsm;ygonf/ yxrtcsuf 

rSm tpdk;&onf ydkif&Siftjzpf qufvuf&Sdae&m ukrÜPDonf 

aiGaMu; tqkH;t½IH;ESifh awGUMuKH&onfhtcg jynfaxmifpkxHrS 

axmufyHYaiG acs;,ljcif; odkYr[kwf vufcH&&Sdjcif; wpfckck jyK 

vkyf&ygvdrfYrnf/ EdkifiHydkif pD;yGm;a&;vkyfief;\ a<u;NrDudk tpdk; 

&u wdkuf½dkufaomfvnf;aumif; oG,f0dkufaomfvnf;aumif; 

tmrcHcsuf ay;xm;rnfhae&mwGif qkH;½IH;rIonf tvdktavsmuf 

tpdk;&\ ay;&efwm0ef jzpfvmygvdrfYrnf/ 'kwd,tcsufrSm 

þa&G;cs,fp&monf t&if;tjrpfrsm;tm; vGJrSm;pGm cGJa0csxm; 

rIudk rajz&Sif;Edkifay/ jrefrmYa&eHESifh obm0"mwfaiGUvkyfief; 

ESifh jrefrmYausmufjrwf&wem a&mif;0,fa&;vkyfief;wdkYuJYodkY 

iSm;&rf;c aumufcHonfh EdkifiHydkif pD;yGm;a&;vkyfief;rsm;onf 

txl;ojzifh EdkifiHydkif vkyfief;rsm;\ &aiGudk vuf&Sd t"dyÜg,f 

zGifhqdkcsuftwdkif; owfrSwfí xdef;odrf;cGifh jyKrnfqdkygu 

tvGef ajrmufjrm;pGm qufvuf xdef;odrf;xm;OD;rnf jzpfyg 

onf/ wwd,tcsufrSm EdkifiHydkif pD;yGm;a&;vkyfief;\ vkyfief; 

aqmif&Gufcsufrsm;udk BuD;MuyfuGyfuJ&efESifh qDavsmfaom jyef 

vnf&if;ESD;jr§KyfESHrI rSwfausmufrsm;udk qkH;jzwfay;Edkifaom 

vkyfydkifcGifh&Sdonfh vGwfvyfaom twwfynm&Sifrsm; yg0if 

onfh bkwftzGJrsm; cefYtyfí wm0efray;Edkifygu  cGJa0rItay: 

&&Sdonfh tpktjrwfonf trsm;jynfol tusdK;pD;yGm;xuf pDrH 

cefYcGJolrsm;\ oabmxm;udkom xif[yfygvdrfYrnf/ tu,fí 

tpdk;&u pDrHcefYcGJrIudk udkifxm;cJYvQif cGJa0rItay: &&Sdonfh 

tpktjrwfonf jrifhrm;Edkifygonf/ odkY&mwGif pDrHcefYcGJolrsm;onf 

rdrdtusdK;udkom MunfhonfhtzGJUjzpfvQif tpdk;&odkY vTJajymif;ay; 

rI aiGyrmPrSm enf;Edkifygonf/ pwkw¬tcsufrSm vkyfief; &yf 

wnfrIonf rdrd\ vkyfief;rsm; aqmif&Guf&eftwGuf jynf 

axmifpk bwf*sufudk rvdktyfjcif;? jynfaxmifpk\ twnfjyK 

csufudkyifvQif rvdktyfygu þa&G;cs,fp&monf EdkifiHydkifpD;yGm; 

a&;vkyfief;rsm;twGif;wGif wm0efcHrI? wm0ef,lrI enf;yg;NyD; 

tvGJ pDrHcefYcGJrI tajrmuftjrm; jzpfaprIodkY OD;wnfapEdkifygonf/ 

aemufqkH;taejzifh þa&G;cs,fp&mu EdkifiHydkifpD;yGm;a&;vkyfief; 

rsm;\ tjrwftpGef; &SmazGEdkifpGrf;udk ydkrdkaumif;rGefap&ef tvdkY 

iSm qdkygu pDrHcefYcGJrItydkif;\ tusdK;pD;yGm;rsm;udk ukrÜPDrsm;\ 

tusdK;pD;yGm;rsm;ESifh csdefn§d&rnf jzpfygonf/ vufawGU tae 

txm;wGif tusdK;pD;yGm;rsm;udk tNrJwrf; csdefn§dEdkifrnfr[kwfyg/ 

qdkAD,uf NydKuGJNyD;onfhtvGef ½k&Sm;tawGUtMuKHu az:jyonfh 

tcsufrSm tm;aumif;aom BuD;MuyfuGyfuJrI r&SdvQif aumfydk 

a&;&Sif; odkYr[kwf yk*¾vduydkif jyKvkyfjcif; vkyfief;rsm;rS pDrHcefY 

cGJolrsm;onf EdkifiHydkifukrÜPD &if;ESD;ypönf;rsm;udk udk,fusdK;pD;yGm; 

twGuf a&mif;cs udk,fusdK;&Smjcif; &SdEdkifygonf/ 
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pDrHudef;ESifhb@ma&;0efBuD;Xme ESifh 

0efBuD;Xmersm;tMum; vkyfief;aqmif&GufrIrsm;

tBuHjyKcsuf 4/ b@ma&;tpD&ifcHrI ykHpHtopfrsm; 

ESifh pDrHudef;ESifhb@ma&;0efBuD;Xme \

BuD;MuyfuGyfuJrI pepftopfudk ajymif;vJjcif;

b@ma&;qdkif&m tpD&ifcHjcif;rSm vkyfaqmifrItqifh tcsuf 

tvufrsm;udk vkyfief;pGrf;aqmif&nf ESifh qHk;½IH;rI tEÅ&m,frsm; 

tygt0if tjcm;udpö&yfrsm;udk xif[yfjyoEdkifaom tqifhjrifh 

nTefudef;rsm;tjzpf b@ma&; tpD&ifcHpmrsm;odkY ul;ajymif;ay; 

onfh vkyfief;pOfjzpfygonf/ xda&mufaom tpD&ifcHpm wifjy 

jcif;onf qHk;½IH;rItEÅ&m,fESifh vkyfief;pDrHcefYcGJrIwdkYtwGuf y"m 

eusaom tpdwftydkif;wpf&yf jzpfaepOfwGif xda&mufrI&Sdaom 

tpD&ifcHpm yHkpHjzifh wifjyjcif;u pDrHcefYcGJrI\ tm;enf;csuf? 

vkyfief;aqmif&GufrIESifh ygwfowfaom tpD&ifcHrI tydkif;wGif 

pGrf;&nftm;enf;rI ESifh^odkYr[kwf tvGJokH;pm;jyKrIwdkYudk jzpfap 

aom tajccHtcsuf jzpfygonf/ qkH;jzwfcsuf csrSwfolrsm;rS 

tpD&ifcHpmtay: tm;udk;Edkifrnfh ,kHMunfrI&Sdaponfh xdef;csKyf 

rIrsm;ESifh aygif;pyfEdkifrSomvQif b@ma&; tpD&ifcHpmrsm;rSm 

xda&mufygonf/

yxrqHk;tcsufrSm b@ma&; tpD&ifcHpmrsm;onf tokH;jyKol 

rsm;ESifh oufqdkifrI &Sdoifhygonf/ þudpöwGif pDrHudef;ESifh 

b@ma&;0efBuD;Xme (jynfwGif;tcGefOD;pD;Xme? &oHk; OD;pD;Xme 

ESifh aiGwdkufOD;pD;Xme tygt0if)? oufqdkif&m 0efBuD;Xmersm;? 

b@ma&;aumfr&Sif? vTwfawmf ESifh jynfaxmifpk pm&if;ppfcsKyf 

½kH;wdkY jzpfMuygonf/ þae&mwGif trsm;jynfolwdkYudk rlv 

tajccH tokH;jyKoltjzpf rpOf;pm;yg/ odkYaomf trsm;jynfoltm; 

xkwfaz: today;jcif;ESifh ydkif;jcm;a0zef qef;ppfjcif;onf 

tokH;0ifonfh xdef;csKyfrIwpf&yfvnf; jzpfygonf/ tpD&ifcH 

wifjyjcif;wGif tokH;jyKolrsm;\ qkH;jzwfcsufrsm; oufa&mufrI 

&SdapEdkifonfh vkyfief;pGrf;aqmif&nf tnTef;udef;rsm;ESifh ukef 

usp&dwf tcsuftvufrsm;uJYodkYaom ta&;BuD;onfh owif; 

tcsuftvufrsm; yg0ifoifhygonf/ (ta&;BuD;onfh owif; 

tcsuftvufrsm;wGif rnfonfhtcsufrsm; yg&Sdonfudk atmuf 

wGif tao;pdwf aqG;aEG;xm;ygonf)/

owif;tcsuftvufrsm;onf wdusrI&Sdjcif;? wdkufqdkifppfaq; 

Edkifjcif; (cdkifNrJpGm wnf&Sdonfh vkyfief;pOfrsm;ESifh pHcsdefpHnTef;rsm; 

tokH;jyK aumuf,lxm;jcif;)? ppfaq;NyD;jcif; (pm&if;ppfaq;NyD; 

jcif;)ESifh tcsdefESifhwajy;nDjzpf&ef vdktyfygonf/ owif;tcsuf 

tvufrsm;onf tokH;jyKol tpktzGJU wpfckpDtwGuf em;vnf 

vG,faom owif;tcsuftvufrsm; jzpfoifhygonf/ þwGif 

taMumif;t&m vdkif;wpfckpD\ t"dyÜg,f? pm&if;udkif enf;pepf? 

tpD&ifcHonfh udef;*Pef;rsm; &&Sd&ef tokH;jyKonfh xl;jcm;aom 

pm&if;udkif cefYrSef;ajcrsm; yg0ifonfh b@ma&; &Sif;wrf;rsm; 

twGuf rSwfpkrsm; yg0ifEdkifygonf/ aemufqkH;taejzifh owif; 

tcsuftvufrsm;onf pm&if;udkif pHcsdefpHnTef;wpf&yfudk vdkuf 

emoifhNyD; tpD&ifcHonfh tcsdefumv a&SUaemuf nDnGwfoifhyg 

onf/ (IFRS) uJYodkY tjynfjynfqdkif&m pHcsdefpHnTef;rsm;t& 

tjcm;EdkifiHrsm;ESifh ydkrdkEIdif;,SOfvQif jrefrmEdkifiH pm&if;udkif pHcsdef 

pHnTef;rsm;onf (tenf;i,f acwfrrSDonfuvGJvQif) jynfhpkHvkH 

avmufrI &Sdygonf/ vuf&SdwnfqJ bwf*sufpHcsdefpHnTef;rsm;onf 

yif EdkifiHydkifukrÜPDrsm; EIdif;,SOf&ef tokH;jyKEdkifygonf/ þonf 

u rdrdwdkYtcsif;csif; EIdif;,SOfrIESifh ukrÜPDtcsif;csif; EIdif;,SOfrIwdkY 

udk jyKvkyfcGifh &&Sdapygonf/

,cktcg pDrHudef;ESifhb@ma&;0efBuD;Xme ESifh tjcm;tpdk;&Xme 

rsm;odkY EdkifiHydkif pD;yGm;a&;vkyfief;rsm;u jznfhqnf;ay;aeaom 

owif;tcsuftvufrsm;onf  cGJjcrf;pdwfjzm qef;ppfrItwGuf 

tm;udk;tm;xm;jyKxdkufonfh ykHpHwpfcktjzpf wifjyEdkifjcif;r&Sdyg/ 

b@ma&;tpD&ifcHrI ykHpHrsm;wGif vdktyfonfh owif;tcsuf 

tvuf tm;vkH; ryg0ifovdk? wGufcsufppfaq;rI trSm;rsm;? 

wifjy&mü jzpfEdkifaom trSm;rsm;? vkyfief;&yfESifh aps;EIef;wGif 

wrlxl;jcm;onfh tcsufrsm; ryg0ifyg/ Oyrm a&eHudk pnfta& 

twGufESifh *gvH ESpfrsdK;vkH;jzifh wifjyjcif;? aiGvkH;aiG&if;ESifh 

xyfwvJvJ okH;pGJ&aom tokH;p&dwf qdkNyD; cGJjcm;wifjyjcif;onf 

EdkifiHwum pHEIef;rsm;ESifh jcm;em;vsuf&Sdygonf/ wcgw&H BuD; 

rm;aom ukefusp&dwfrsm;udk &Sif;rjybJ csefxm;jcif; Oyrm jref 

rmYa&eHESifh obm0"gwfaiGUvkyfief;\ b@ma&; ykHpHrsm;wGif ]]

tjcm;0ifaiG}} uJYodkY jzpfygonf/ owif;tcsuftvufrsm;onf 

vkyfief;&yfrsm;\ tusdK;taMumif;udk wifjyoifhNyD;owif;tcsuf 

tvufrsm;u zwf½SLolrsm; xdk;xGif;odjrifEdkifatmif? &Sif;vif; 

em;vnfoGm;atmif aqmif&GufEdkif&ef vdktyfygonf/

csufcsif;aqmif&Guf&rnfh vkyfaqmifcsuftwGuf tajccHtBuH 

jyKcsufwpfcktjzpf rdrdwdkY tBuHjyKwifjyvdkonfrSm EdkifiHydkif pD; 

yGm;a&;vkyfief; XmecGJonf EdkifiHydkif pD;yGm;a&;vkyfief;rsm;\ 

r[mAsL[majrmuf qHk;½IH;EdkifrItEÅ&m,f tuJjzwf ppfaq;rIrsm; 

(strategic risk assessments) udk jyKvkyfoifhygonf/ qHk;½IH; 

EdkifrItEÅ&m,f pDrHcefYcGJrI tpDtpOfwpf&yfonf oufqdkif&m 

u@tvdkuf qHk;½IH;EdkifrItEÅ&m,f tjrifhrm;qkH;tqifhudk tuJ 

jzwf qef;ppfygonf/ xdkvkyfief;pOfwGif oufqdkif&m pD;yGm;a&; 

vkyfief;rsm;\ &nf&G,fcsufrsm;udk &Sif;vif;apjcif;? qHk;½IH;EdkifrI 

tEÅ&m,fudk tuJjzwf ppfaq;jcif;ESifh EdkifiHydkif pD;yGm;a&;vkyfief; 

rsm;\ aqmif&Gufcsuf ydkrdkaumif;rGefapa&;ESifh jyKjyifajymif;vJ 

a&; vkyfief;pOfudk vrf;nTef&ef jyXmef; taumiftxnfaz:Edkifrnfh 

xdef;csKyfrI tvm;tvmrsm;udk &SmazGaz:xkwfjcif;rsm; yg0ifyg 

onf/ aemufqufwGJ (u) u qHk;½IH;EdkifrItEÅ&m,f tjrifhrm;qHk; 

tqifh erlemwpfckESifh þqHk;½IH;rI tEÅ&m,frsm;udk apmifhMunfhppf 

aq;&mwGif ulnD&ef oufqdkif&m b@ma&;&Sif;wrf; owif; 

tcsuftvufrsm;udk jznfhqnf;ay;ygonf/

'kwd,tqifh tBuHjyKcsuftaejzifh b@ma&; tpD&ifcHpmESifhfh 

twl jynfhpkHonfh pDrHcefYcGJrI tpD&ifcHpmwpfapmifudk xnfhoGif; 

wifjyoifhygonf/ xdkpmonf rnfonfh ESpfywfvnf tpD&ifcH 

pmwGifrqdk yg&Sdonfh b@ma&; r[kwfaom owif;tcsuf 

tvufrsm;ESifh wlnDNyD; ,if;pmwGif vkyfief;&yfwnfrI az:jy 

csuf? ,if;\ &nf&G,fcsufrsm;? ESpftwGif; aqmif&Gufcsuf 

tusOf;csKyfESifh ¤if;wdkY\ b@ma&; tcsuftvufrsm;wGif xl; 

jcm;onfh tcsufrsm;udk axmufjy&Sif;vif;jcif;wdkY yg0ifygonf/ 

xdkYtjyif a&SUaemuf qDavsmfnDnGwfrIESihf oabmaygufvG,frIudk 

wdk;jr§ifh&eftvdkYiSm? taMumif;t&m vdkif;wpfckpD\ t"dyÜg,fudk 

&Sif;vif;xm;onfh rSwfpkrsm; yg0ifoifhygonf/
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aemufqkH;taejzifh EdkifiHydkif pD;yGm;a&;vkyfief; b@ma&;ykHpHrsm; 

rSwpfqifh ydkrdkaumif;rGef wdk;wufap&eftwGuf xl;jcm;aom 

tcGifhtvrf;wpf&yf &Sdygonf/ þykHpHrsm;udk tenf;i,f jyef 

vnfjyKjyifNyD; qkH;jzwfcsuf csrSwfolrsm;twGuf tvGef wefzdk; 

&Sdaom owif;tcsuftvufrsm; jznfhqnf;ay;&ef tcsuf 

tvufrsm;udk pepfwus cGJjcm;wifjyEdkifygonf/ 

yxrtqifhtjzpf vkyfief;&yf trsdK;tpm;ay:wGif tajccHí 

b@ma&; xkwfaz:today;csufrsm;udk cGJjcm;wifjyEdkifygonf/ 

uefx½dkuf trsdK;tpm;tvdkuf &aiGrsm;ESifh tokH;p&dwfrsm;udk 

cGJjcm;az:jyjcif;jzifh Oyrm ukef;wGif;? urf;vGef? ydkufvdkif; 

pojzifh cGJjcm;NyD; pDrHcefYcGJrI pmwpfapmif odkYr[kwf tpD&ifcHpm 

wpfckwGif &if;ESD;jr§KyfESHrI pDrHudef;rsm; xkwfaz:today;jcif;jzifhwdkY 

xnfhoGif; tpD&ifcHEdkifygonf/ xdkuJYodkY aqmif&Gufjcif;jzifh 

MOGE twGuf qDavsmfaom &aiGxdef;odrf;rI cGifhjyKay;&ef 

vdktyfaom owif;tcsuftvuf ESifh vkyfief;pGrf;aqmif&nfESifh 

pyfvsOf;onfh tenf;i,f ydkrdkaumif;rGefaom owif;tcsuf 

tvufwdkYudk jznfhqnf;ay;ygvdrfYrnf/ 

'kwd,tqifhwGif atmufaz:jyyg tao;pdwf tcsuftvuf 

rsm;udk xnfhoGif;&ef jzpfygonf/

¼	 ESpftwGif; ukrÜPD\ vkyfief;&yfrsm;ESifh jyyGJ^ yGJtcrf;tem; 

rsm; tusdK;taMumif; az:jycsuf? xdkxJwGif atmufygtcsuf 

rsm; xnfhoGif;Edkifygonf/

	 	 uefx½dkufpmcsKyf vufrSwfa&;xdk;jcif;rsm;

	 	 vkyfief;pDrHcsuf vsmxm;aqmif&GufrI tqifhqifh

	 	 topf&SmazGawGU&SdrIrsm; ESifh xkwfvkyfrIrsm;

	 	 NyD;cJYaomESpfrsm;xuf xl;jcm;onfh tajymif;tvJrsm;

¼	 bwf*suf wifjycsuftwGuf tcsuftvufrsm; nTefjyonfh 

b@ma&;&Sif;wrf;rsm;wGif yg0ifaom bwf*suf taMumif; 

t&m wpfckpD\ t"dyÜg,fzGifhqdkcsufrsm;

¼	 ukefypönf; wpfckpDtwGuf xkwfvkyfrI udef;*Pef; tcsuf 

tvufrsm;? b@ma&; twef;tpm;tm;jzifh tcsuftvuf 

rsm;udk cGJjcm;jcif;ESifh jynfwGif;ta&mif;ESifh jynfyta&mif;rsm; 

[lí tcsuftvufrsm;udk xyfrHcGJjcm;jcif;/

xdkuJYodkY aqmif&Gufjcif;jzifh ododomom ajymif;vJoGm;rnfjzpf 

aomfvnf; xGufay:vmaom owif;tcsuftvufrsm;onf 

aqmif&GufcsufESifh vdkufemrIwdkYudk xdxda&mufa&muf tuJ 

jzwf pdppf&efESifh rl0g' csrSwfolrsm;tm; jyefMum;ay;&ef pHcsdef 

pHnTef;ESifh udkufnDvdrfYOD;rnf r[kwfao;ay/ atmufaz:jyyg 

owif;tcsuftvufrsm; yg0ifonfh wwd, tqifhwpfck vdk 

tyfygonf/ 

¼	 atmufaz:jyyg uefx½dkufpmcsKyf tao;pdwfrsm; yg0ifonfh 

ukef;wGif;ESifh urf;vGefa&eHvkyfief; uefx½dkufpmcsKyftm;vkH;

	 vkyfuGufESifh ydkifqdkifrI &S,f&ma0pkrsm;

	 a&eH&SmazGa&;? zGHUNzdK;wdk;wufrI odkYr[kwf

		  xkwfvkyfrI tqifhqifh

	 tqifhqifhtwGuf wm0ef,l&rnhf &mcdkifEIef;

	 aiGaMu;xnfh0ifjcif;r&Sdonfh &S,f,mtcsdK;ESifh 

		  tjcm;&S,f,m tcsdK;rsm;

	 vkyfuGuf^owÅKwGif; wpfckpD\ xkwfvkyfrI 

		  ta&twGufrsm;ESifh t&nftaoG;rsm;

¼	 jynfwGif;ESifh jynfywGif a&mif;csonfh ta&twGuf

¼	 odkavSmifxm;aom ypönf;ta&twGuf ajymif;vJrI

¼	 vkyfief;vkyfaqmifol udpö&yfrsm;wGif EdkifiHydkif pD;yGm;a&;vkyf 

ief;ESifh uefx½dkufwmwdkYrS a&mif;csrIrsm;

¼	 jynfwGif;ESifh jynfha&mif;csjcif;wdkYrS &&Sdonfh &aiGrsm;

¼	 jynfhESifhjynfwGif; ysrf;rQaps;EIef;

¼	 &aiG pD;qif;&m vrf;aMumif;tvdkuf cGJjcm;az:jyonfh &aiG 

rsm;? xkwfvkyfrIa0pk? ydkifqdkifrItay:rS jyef&csufrsm;? cdkif 

aMu;rsm;? qkaMu;rsm;? vdkifpifaMu;rsm;? Mum; (vrf;ckvwf) 

tcaMu;aiGrsm;? &efykHaiGrsm;odkY xnfh0ifaiGrsm; tp&Sdonf

¼	 oifwef;ay; avhusifhay;rI tygt0if EdkifiHydkif pD;yGm;a&;vkyf 

ief;rsm;odkY aiGaMu;r[kwfonfh xnfh0ifrIrsm;\ wefzdk;

¼	 tjcm;pm&if;rsm;twGuf pm&if;zGifhESifh pm&if;ydwf vufusef 

rsm;

tBuHjyKcsuf 5/ 0efBuD;XmetwGif;ESifh 0efBuD;Xmecsif; 

n§dEIdif;az:aqmifrI ydkrdkjrifhrm;&efjr§ifhwifaqmif&Gufjcif;

þtpD&ifcHpmu 0efBuD;XmetwGif; ESifh 0efBuD;Xme tcsif;csif; 

n§dEIdif;az:aqmifrIwGif tm;enf;rI tcsdKUudk azmfxkwfwifjyxm;yg 

onf/ Oyrm pDrHudef;ESifh b@ma&;0efBuD;Xme &oHk;rSef;ajc OD; 

pD;XmewGif jynfwGif;tcGefOD;pD;XmeESifh rwlnDonfh tcGef udef; 

*Pef;rsm; &Sdaeygonf/ jynfaxmifpkpm&if;ppfcsKyf½kH;wGif ,ck 

txd vkHavmufonfh vkyfydkifcGifh? owif;tcsuftvufrsm;ESifh 

vufvSrf;rDrI odkYr[kwf þvkyfief;aqmif&Gufcsufrsm;udk xrf; 

aqmif&ef tawGUtMuKHr&Sdaomfvnf;? 0efBuD;Xme tm;vkH;u 

¤if;wdkY\ EdkifiHydkif pD;yGm;a&;vkyfief;rsm;\ vkyfief; vkyfaqmif 

csufrsm;tm; pm&if;ppfcsKyf½Hk;rS ppfaq;ay;&ef arQmfvifhxm;Mu 

ygonf/ jynfaxmifpk pm&if;ppfcsKyf½kH;ESifh jynfwGif; tcGefOD;pD; 

Xme ESpfckvkH; EdkifiHydkif pD;yGm;a&;vkyfief;rsm;\ vkyfief;rsm;udk 

ppfaq;Muaomfvnf; owif;tcsuftvuf a0rQjcif; r&SdMu 

yg/ pDrHudef;ESifh b@ma&;0efBuD;Xmeonf vdkif;0efBuD;Xmersm; 

tay: EdkifiHydkif pD;yGm;a&;vkyfief;rsm;\ vkyfief;pDrHcsuftqifh 

jyKrlaqmif&GufrIrsm;tm; apmifhMunfh ppfaq;jcif;tay: tm; 

xm;aeaomfvnf; vufawGUwGif ,if;udk aqmif&GufEdkifjcif; 

r&Sdyg/ þpepfu BuD;MuyfuGyfuJppfaq;rIwGif ta&;ygonfh 

uGm[csufrsm;udk jzpfay:apNyD; EdkifiHydkif pD;yGm;a&;vkyfief;rsm;tm; 

vkyfief;rsm;udk BuD;MuyfrI vkH;0r&Sdonfh taetxm;jzifh vkyf 

udkifaqmif&GufcGifh jyKxm;onfhoabm jzpfygonf/

yk*¾vduydkif jyKvkyfa&;aumfr&Sif? b@ma&;aumfr&Sif? pDrHudef; 

ESifh b@ma&;0efBuD;Xme (&oHk;rSef;ajc OD;pD;Xme? pDrHudef;a&;qGJ 

a&; OD;pD;Xme? jynfwGif;tcGefOD;pD;Xme)? jynfaxmifpk pm&if;ppf 

csKyf½kH;? vdkif;0efBuD;Xmersm;ESifh vTwfawmfrsm; tygt0if tpdk;& 

\ BuD;MuyfuGyfuJ ppfaq;rI tzGJUtpnf;tm;vkH; ydkrdkjrifhrm;onfh 

n§dEIdif;az:aqmifrIESifh owif;tcsuftvufrsm; a0rQjcif;rS 

tusdK;aus;Zl;rsm; &&SdEdkifygonf/ owif;tcsuftvufrsm; 

xkwfaz: today;a&;udk vdktyfaponfh Oya'rlabmif wpfck 
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onf tjzpfoifhqHk;tcsuf jzpfaomfvnf; tpdk;&XmewGif; vkyf 

xkH;vkyfenf; topfrsm;rS xdkXmewpfckESifhwpfck owif;tcsuf 

tvuf csdwfqufrI tm;enf;jcif;udk avsmYenf;apayvdrfYrnf/ 

Oyrm XmewGif; nTefMum;csufrsm;wGif atmufygtcsufrsm;udk 

vrf;nTefEdkifygonf/

¼	 EdkifiHydkif pD;yGm;a&;vkyfief;rsm;\ uefx½dkufpmcsKyfrsm;? vkyf 

ief;pDrHcsuftqifh tcsuftvufrsm;ESifh tjcm; oufqdkif&m 

owif;tcsuftvufrsm;udk pDrHudef;ESifh b@ma&;0efBuD; 

Xme vufatmufcHXmersm;? jynfaxmifpk pm&if;ppfcsKyf½kH;ESifh 

vTwfawmfodkY tcsdefowfrSwfcsuf wpfcktwGif; (Oyrm 

awmif;cHNyD; wpfvtwGif;) rQa0apjcif;/

¼	 jynfaxmifpk pm&if;ppfcsKyf½kH;onf pm&if;ppfaq;awGU&Sdcsuf 

udk pDrHudef;ESifh b@ma&;0efBuD;Xme ESifh vTwfawmfodkY 

csufcsif;rQa0 today;apjcif;/

¼	 tcsuftvuf odrf;qnf;&m ae&mwpfae&mxJwGif ouf 

qdkif&m 0efBuD;Xmetm;vHk;rS nTefMum;csufrsm;ESifh owday; 

EId;aqmfcsufrsm;udk jynfolodkY today;wifjy&ef Oyrm tGef 

vdkif;ay:wGif wifapjcif;/

¼	 0efBuD;Xme tcsif;csif; qufoG,f aqmif&GufrIESifh taumif 

txnfaz:rI ydkrdkaumif;rGefaprnfh vufawGUusonfhtqifh 

rsm; &SmazGaz:xkwf&ef pDrHudef;ESifh b@ma&;0efBuD;Xmeu 

OuúXtjzpf aqmif&Gufwef&m&Sdaom 0efBuD;Xmecsif; vkyf 

xkH;vkyfenf; aumfrwDwpf&yfudk xlaxmifzGJUpnf;jcif;/

tBuHjyKcsuf 6/ EdkifiHydkif pD;yGm;a&;vkyfief;rsm; 

BuD;MuyfrIudk AsL½dkua&pDpepftwGif; aumif;rGef 

wdk;wufapjcif;/ (tBuHjyKcsuf (8)ESifh aygif;pnf;jcif;)

tBuHjyKcsuf (5) wGif jyKpkxm;onfh owif;tcsuftvufrsm; 

onf tu,fí pDrHudef;ESifh b@ma&;0efBuD;Xme? vTwfawmf 

ESifh tjcm; BuD;MuyfuGyfuJppfaq;onfh tzGJUtpnf;rsm;\ qkH; 

jzwfcsufrsm;twGuf jyefMum;avY&Sdonfh tcgwGifomvQif 

wefzdk;&Sdygonf/ odkY&mwGif vuf&Sdtcsdefü pDrHudef;ESifh b@m 

a&;0efBuD;XmewGif EdkifiHydkif pD;yGm;a&;vkyfief;rsm;\ bwf*suf 

qkH;jzwfcsufrsm;udk xdxda&mufa&muf zdtm;ay;Edkifonfh vkyf 

ydkifcGifh r&Sday/ pDrHudef;ESifh b@ma&;0efBuD;Xmeonf tjcm; 

pm&if;rsm;xJrS omref bwf*sufrsm;twGuf Murf;cif;bwf*suf 

udkomvQif csrSwfay;EdkifNyD; bwf*suf qkH;jzwfcsufrsm;udk pdef 

ac:EdkifrI tm;enf;NyD; aiGvkH;aiG&if; bwf*suf BuD;MuyfuGyfuJrIudk 

jznfhqnf;&ef oufqdkif&m 0efBuD;Xmersm;ay:wGif vGefpGm tm; 

xm;ae&vsuf &Sdygonf/ taMumif;jycsuf wpfpdwfwydkif;rSm 

owif;tcsuftvufrsm; vufvSrf;rrDrI jzpfygonf/ ,if;udk 

tBuHjyKcsuf (4) ESifh (5) u wpfpdwfwpfydkif;tm;jzifh ajz&Sif;Edkif 

ygonf/ odkY&mwGif tjcm;taMumif;jycsufrSm pDrHudef;ESifhb@m 

a&;0efBuD;Xme\ tm;enf;onfh vkyfydkifcGifhaMumifh jzpfygonf/ 

rdrdwdkY tBuHjyKwifjyvdkonfrSm EdkifiHydkif pD;yGm;a&;vkyfief;rsm;\ 

tokH;p&dwfrsm;udk BuD;Muyfppfaq;&ef? zdtm;ay;&efESifh twnf 

jyK&ef pDrHudef;ESifh b@ma&;0efBuD;XmewGif vkyfydkifcGifhay;&ef 

odkYr[kwf tjcm;enf;vrf;tm;jzifh EdkifiHydkif pD;yGm;a&;vkyfief;rsm; 

\ tokH;p&dwfrsm;udk BuD;Muyfppfaq;&ef? zdtm;ay;&ef ESifh 

twnfjyK&ef oD;jcm; ,lepf? ukrÜPD odkYr[kwf aumfr&Sifwpfck 

udk xlaxmif aqmif&Gufap&ef jzpfygonf/ EdkifiHwum tawGU 

tBuHKrsm;udk tajccHNyD; BuD;Muyfjcif;ESifh EdkifiHydkif ukrÜPD pDrH 

tkyfcsKyfrI ykHpHtcsdKUudk wifjyvdkuf&ygonf/

a&G;cs,fp&m 1/ EdkifiHydkif OD;ydkifukrÜPDwpfck odkYr[kwf 

tvm;o@mefwl tzGJUtpnf;wpfck wnfaxmifjcif; 

tpdk;&tcsdKUonf EdkifiHawmf ydkifqdkifrIudk pDrHcefYcGJ&efESifh t"du 

tpk&S,f&m&Siftjzpf aqmif&Guf&ef EdkifiHydkifukrÜPDrsm;udk wnf 

axmif vkyfudkifvQuf &SdMuygonf/ xdkukrÜPDrsm;onf EdkifiHydkif 

vkyfief;rsm;\ ydkif&Siftjzpf EdkifiHawmf ydkifqdkifrIudk pDrHcefYcGJjcif;? 

EdkifiHydkifukrÜPD pDrHcefYcGJrI ESifh vkyfief; vkyfaqmifrIudk BuD;Muyf 

ppfaq;jcif;wdkYudk aqmif&GufNyD; ¤if;wdkYonf ¤if;wdkY\ &nf&G,f 

csufrsm;udk atmifjrif udkufnDatmif aqmif&Gufvsuf&Sdaeyg 

onf/ Oyrmrsm;wGif blwef EdkifiH\ Druk Holding and 
Investments Limited? umZwf pwefEdkifiH\ Samruk-
Kazina? rav;&Sm;EdkifiH\ Khanza- nah Nasional 
Berhad? yD½l;EdkifiH\ FONAFE?  umwmEdkifiH \ Qatar 
Holding? pifumylEdkifiH\ Tamasek Holdings wdkY yg0ifMuyg 

onf/ w½kwfEdkifiHrS State-Owned Assets Supervision 
and Administration Commission onf EdkifiHydkif ukrÜPD 

r[kwfaomfvnf; tESpfom&tm;jzifh vkyfydkifcGifh twlwlyif 

jzpfygonf/

EdkifiHydkif OD;ydkifukrÜPDrsm;onf EdkifiHydkifukrÜPD tm;vHk;udk pkpnf; 

NyD; apmifhMunfhppfaq;jcif;ESifh pDrHcefYcGJa&; uRrf;usifrIwdkYjzifh 

tpdk;&rsm;tm; ulnDay;Edkifygonf/ jznfhwif;0,f,la&;?owif; 

tcsuftvuf enf;ynm? vlom;t&if;tjrpfrsm; pDrHcefYcGJrIESifh 

pm&if;ppfaq;jcif; ponfh uRrf;usifrIwdkYudk tvG,fwul A[dk 

jyK aqmif&GufEdkifygonf/ EdkifiHydkif OD;ydkifukrÜPDrsm;u refae*sm 

rsm;udkvnf; avhusifhoifMum;ay;EdkifNyD; vkyfief;tcsdKUwGif ¤if; 

wdkYtm; prf;oyf tokH;jyKjcif;ESifh tvGef xl;cRefolrsm;udk pGrf; 

aqmif&nf edrfhusonfh ukrÜPDrsm;ü tvSnfhus wm0efay;jcif; 

wdkYudk aqmif&Gufay;Edkifygonf/ wpfcgw&H EdkifiHydkif OD;ydkifukrÜPD 

rsm;u vkyfief;rsm;tm; jyefvnfzGJUpnf;ay;NyD; oufqkdif&m 

0efBuD;Xmewpfck\ tkyfcsKyfpD&ifydkifcGifh atmufodkY usa&mufae 

onfh ukrÜPDrsm;atmuf&Sd zGJUpnf;ykHxuf tvkyform;rsm;tm; 

cefYtyfjcif; jzKwfypfjcif; jyKvkyf&mü ydkí tvG,fwul aqmif 

&GufEdkifygonf/ EdkifiHydkif OD;ydkifukrÜPDrsm;onf pDrHudef;ESifhb@m 

a&;0efBuD;Xme ESifh jynfaxmifpk pm&if;ppfcsKyf½kH; ponfh Oya' 

ESifhtnD BuD;Muyf&onfh at*sifpDrsm;udk tpm;xdk;jcif;r[kwfay/

xdkYjyif EdkifiHydkif OD;ydkifukrÜPD\ ydkifqdkifrI BuD;rm;onfhtavsmuf 

EdkifiHydkif ukrÜPDrsm;tm; xdxda&mufa&muf apmifhMunfhppfaq;rI 

wGifvnf; ydkrdkcufcJvmygonf/ jrefrmEdkifiHwGif u@trsdK;rsdK;ü 

EdkifiHydkif pD;yGm;a&;vkyfief;aygif; 32 ck&Sd&m EdkifiHydkif OD;ydkifukrÜPD 

wpfcku EdkifiHydkif pD;yGm;a&;vkyfief; tm;vkH;udk xdxda&muf 

a&muf BuD;MuyfuGyfuJ ppfaq;EdkifpGrf;&Sdrnf[k ,lqvQifrSefuef 

Edkifrnfr[kwfyg/ &v'fwpfck taejzifh b&mZD;vfEdkifiHESifh pydef 

EdkifiHwdkYuJYodkYaom tpdk;&tcsdKUonf uGJjym;onfh pufrIvkyfief; 

rsm;twGuf EdkifiHydkif OD;ydkifukrÜPDrsm; wnfaxmifzGJUpnf; vkyf 
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udkifvQuf &SdMuygonf/11 

a&G;cs,fp&m 2/ pDrHudef;ESifh b@ma&;0efBuD;Xme\ 

vkyfydkifcGifhudk jr§ifhwifjcif;

EdkifiHtm;vkH;eD;yg;wGif b@ma&;0efBuD;Xme odkYr[kwf ,if;ESihf 

nDrQaom Xmeonf EdkifiHydkif pD;yGm;a&;vkyfief;rsm;udk BuD;Muyf 

onfhtcef;rS yg0ifvsuf&Sdygonf/ odkY&mwGif Oyrm udk;&D;,m; 

EdkifiHESifhfh AD,uferfEdkifiHwdkYwGif b@ma&;0efBuD;Xmeonf EdkifiH 

awmfydkifqdkifrI tcGifhta&; umuG,fa&;ESifh EdkifiHydkif pD;yGm;a&; 

vkyfief; rl0g' n§dEIdif;a&;wdkYudk aqmif&GufydkifcGifh&Sdonfh tcGifh 

tmPm &Sdygonf/ þtcGifhtmPmrsm;wGif owif;tcsuf 

tvufrsm; xkwfaz: today;&ef vdktyfjcif;? b@ma&;pDrH 

udef;rsm; okH;oyfjcif;ESifh twnfjyKjcif;? aqmif&GufrI tuJjzwf 

qef;ppfrI aqmif&Gufjcif;ESifh ukrÜPD bwf*sufrsm; twnfjyK 

jcif;wdkY yg0ifEdkifygonf/ a,bk,stm;jzifh b@ma&;0efBuD;Xme 

wGif vlom;t&if;tjrpf qdkif&m qkH;jzwfcsufrsm; odkYr[kwf 

EdkifiHawmf ydkifqdkifrIrsm; 0,f,ljcif; a&mif;csjcif;wdkYtay:wGif 

MoZmoufa&mufrI r&Sdyg/12

,cktcg jrefrmEdkifiH\ pDrHudef;ESifh b@ma&;0efBuD;XmewGif 

vkyfydkifcGifhtmPm tuefYtowfjzifh &Sdaeygonf/ 0efBuD;Xme 

onf EdkifiHydkif pD;yGm;a&;vkyfief;\ omref bwf*suf Murf;cif; 

owfrSwfcsufrsm; csrswfay;jcif;ESifh oufqdkif&m 0efBuD;Xmersm; 

\ aiGvkH;aiG&if; bwf*sufrsm;udk twnfjyKay;jcif;rsm;udk 

aqmif&Gufaomfvnf; xyfrHvdktyfonfh owif;tcsuftvuf 

rsm; xkwfaz: today;&ef awmif;qdkjcif;? r[mAsL[mpDrHudef;rsm; 

awmif;qdkEdkifjcif; odkYr[kwf XmewGif; EdkifiHydkif pD;yGm;a&;vkyfief; 

jyKjyifajymif;vJrIrsm;udk tBuHay;jcif; ponfwdkYudk aqmif&Guf 

Edkifjcif; r&Sdao;yg/ xdkYjyif vkyfief;pGrf;aqmif&nf tuJjzwf 

qef;ppfa&;ESifh bwf*sufrsm;tm; ar;cGef;xkwfa&;wdkYwGif pGrf; 

&nf tuefYtowf &Sdjcif;omru vkyfydkifcGifhtmPm tuefY 

towfvnf; &Sdaeygonf/ pDrHudef;ESifh b@ma&;0efBuD;Xme\ 

vuf&Sd vkyfydkifcGifhtmPmt& EdkifiHydkif pD;yGm;a&;vkyfief;rsm; 

onf pDrHudef;ESifh b@ma&;0efBuD;Xme\ tuJjzwf pdppfrIudk 

xkH;pHtwdkif; tav;rxm;rI &SdEdkifygonf/ 

pDrHudef;ESifh b@ma&;0efBuD;Xme\ vkyfydkifcGifhtmPmudk enf; 

vrf;tcsdKUjzifh jr§ifhwifEdkifygonf/ yxrtcsufrSm uefx½dkuf 

pmcsKyfrsm; ESifh rpkpnf;xm;&ao;aom ukefusp&dwfrsm;udk 

xkwfaz: today;&ef awmif;qdkydkifcGifhudk Oya't& vkyfydkifcGifh 

tmPm tyfESif;Edkifygonf/ 'kwd,tcsufrSm EdkifiHydkif pD;yGm;a&; 

vkyfief; bwf*suftm; vkyfief;pDrHcsuf wpfckcsif;ay:wGif pdef 

ac:Edkifonfh tcGifhta&;ESifh tajymif;tvJrsm;udk tpdk;&tzGJUodkY 

tBuHjyKEdkifonfh tcGifhta&; ay;Edkifjcif; jzpfygonf/ wwd, 

tcsufrSm EdkifiHydkif pD;yGm;a&;vkyfief;rsm;twGif; vlom;t&if; 

tjrpfrsm; qkH;jzwfcsufrsm;udk jyefMum;ay;&ef EdkifiHydkif pD;yGm;a&; 

vkyfief;\ r[mAsL[mpDrHudef;rsm;? &nfrSef;csufrsm;ESifh aqmif 

&Gufcsuf tpDtrHrsm;udk okH;oyf&efESifh tuJjzwf pdppf&ef vkyf 

ydkifcGifhtmPm ay;Edkifygonf/

a&G;cs,fp&m 3/ ya&mfzuf&Sife,f ynm&Sifrsm; yg0ifonfh 

aumfr&Sif odkYr[kwf 0efBuD;Xmewpfckudk wnfaxmifjcif;

EdkifiHtcsdKUonf EdkifiHydkifpD;yGm;a&;ukrÜPD\ aqmif&Gufcsufrsm;udk 

apmifhMunfhppfaq;&efESifh ukrÜPDrsm;udk xdef;csKyfxdef;odrf;Edkif&ef 

vdkif;0efBuD;Xmersm;tm; tBuHay;rsm;tjzpf aqmif&Guf&ef n§d 

EIdif;az:aqmifa&; at*sifpD wpfckudk wnfaxmifMuygonf/ 

Oyrm tdE´d,EdkifiH\ tBuD;pm; pufrIESifh jynfolYpD;yGm;a&;vkyfief; 

rsm; 0efBuD;Xmevufatmuf&Sd jynfolYpD;yGm;a&;vkyfief;rsm;OD;pD; 

Xmeonf EdkifiHydkifukrÜPDrsm;\ aqmif&Gufcsufrsm;udkapmifhMunfh 

ppfaq;&eftwGuf wm0ef&Sdygonf/ bwf*suf a&;qGJjcif;ESifh 

vlom;t&if;tjrpfrsm;ESifhpyfvsOf;í vkyfydkifcGifh tmPmrsm;rSm 

tjcm;tpdk;&Xmersm;wGif qufvufwnf&SdNrJ jzpfygonf/ tif'dk 

eD;&Sm;EdkifiH\ EdkifiHydkif vkyfief;rsm;0efBuD;XmewGif vkyftm;crl0g' 

qkH;jzwfay;jcif;? EdkifiHydkifukrÜPD bkwftzGJU0ifrsm; tqdkjyKjcif;ESifh 

EdkifiHydkif ukrÜPD vkyfief;&yfrsm;tm; tkyfcsKyfrIqdkif&m pnf;rsOf; 

rsm; jyifqifjcif;twGuf vkyfydkifcGifhvnf; &Sdovdk tvm;wl 

vkyfydkifcGifhtmPm &Sdygonf/13 zdvpfydkifEdkifiH\ tpdk;&ydkif odkY 

r[kwf xdef;csKyfaom aumfydka&;&Sif;twGuf pDrHtkyfcsKyfrIaumf 

r&SifwGif or®w½kH;rS trIaqmif (5) OD; ½kH;xdkifNyD; tenf;i,f 

ydkrdkawmifhwif;oefrmonfh vkyfydkifcGifhtmPm&Sdygonf/ EdkifiHydkif 

ukrÜPDrsm;tm; tBuHay;jcif;? apmifhMunfhppfaq;jcif;ESifh BuD; 

Muyfppfaq;jcif;rsm; jyKvkyfcGifh&SdNyD; vdkif;0efBuD;Xmersm;ESifh n§d 

EIdif;í rl0g'rsm;a&;qGJjcif;ESifh taumiftxnfaz:jcif;rsm;aqmif 

&GufEdkifygonf/14

þrdk',f (ykHpH)onf EdkifiHydkif OD;ydkifukrÜPD rdk',fESifh twlwljzpf 

NyD; ta&;BuD;onfh jcm;em;csuf ESpfck &Sdygonf/ wpfcsufrSm 

0efBuD;Xmersm; odkYr[kwf or®w½kH; uJYodkYaom tjcm;&yfwnfrI 

rsm;onf aumfr&Sif odkYr[kwf 0efBuD;Xmeqdkonfxuf ukrÜPD 

&S,f,m&Siftjzpf qufvuf&yfwnfaejcif; jzpfygonf/ 'kwd, 

tcsufrSm aumfr&Sifrsm;ESifh EdkifiHydkif ukrÜPDrsm;\ 0efBuD;Xme 

rsm;onf rl0g'rsm;udk tmPm oufa&mufapjcif;xuf rl0g' 

ay:wGif tBuHjyKjcif; odkYr[kwf taumiftxnfaz:&ef tul 

tnDay;jcif;tjzpf xkH;pHtwdkif; tuefYtowfjzifh &Sdaeygonf/ 

a,bk,stm;jzifh EdkifiHydkif OD;ydkifukrÜPDrsm;onf ¤if;wdkY\ qkH; 

jzwfcsufrsm;udk tmPmoufa&mufap&mü ydkrdktm;aumif;aom 

rdk',f jzpfygonf/ 

11	 Aldo Musacchio et al. “State-Owned Enterprise Reform inLatin America :Issues and Possible Solutions.” Discussion Paper No.DB-
DP-401 (Inter-American Development Bank,2015)

12	 OECD and KIPF, State-Owned Enterprises in Asia

13	 World Bank. Corporate Governance of State-Owned Enterprises: AToolkit (IBRD-World bank, 2014).Online: http;//documents.
worldbank.org/curated/en/228331468169750340/pdf/913470PUB097810B00PUBLIC00100602014.pdf

14	 OECD and KIPF, State-Owned Enterprises in Asia
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tBuHjyKcsuf 7/ EdkifiHydkif pD;yGm;a&;vkyfief;rsm;twGuf 

vGwfvyfonfh 'g½dkufwmbkwftzGJU wnfaxmifjcif; 

(tBuHjyKcsuf (8) ESifh aygif;pnf;Edkifygonf) 

ynm&Sifrsm; yg0ifNyD; vGwfvyfaom BuD;Muyfa&;bkwftzGJUonf 

EdkifiHydkif pD;yGm;a&;vkyfief;rsm;\ aqmif&Gufcsufrsm;tm; EdkifiH 

ydkif pD;yGm;a&;vkyfief;rsm;\ vkyfief;&yfrsm;udk rMumcP apmifh 

Munfhppfaq;jcif; EdkifiHydkif pD;yGm;a&;vkyfief;rsm;\ &nfrSef;csuf 

rsm; udkufnDatmif aqmif&Guf&mwGif ulnDjcif;ESifh aqmif&Guf 

csufay:wGif tajccHí tBuD;wef; refae*smrsm; iSm;&rf;jcif;? 

xkwfy,fjcif;ESifh &mxl;wdk;jr§ifhay;jcif;wdkYjzifh aumif;rGefwdk;wuf 

apEdkifygonf/ vuf&SdwGif jrefrmEdkifiHü EdkifiHydkif pD;yGm;a&;vkyf 

ief; 4 ckwGif 'g½dkufwmbkwftzGJU 4 ckonf tBuD;wef; pDrHcefY 

cGJrI txufwGif xdkifí vkyfudkifaeapumrl ¤if;wdkYtaejzifh 

wpfckrQ vGwfvGwfvyfvyf ESifh EdkifiHa&;t& vGwfuif;pGm 

aqmif&Gufjcif; r&Sdyg/

urÇmvkH;qdkif&mtaejzifh bkwftzGJUrsm;onf vkyfydkifcGifhtmPm 

ESifh MoZm? zGJUpnf;ykH? oufwrf;ESifh bkwftzGJU0if emrnfpm&if; 

wifoGif;jcif;rsm;wGif uGJjym;jcm;em;rI &Sdygonf/ udpö&yftrsm;pk 

wGif tESpfom&tm;jzifh bkwftzGJUrsm;onf tEådrydkif&Sifjzpfonfh 

tpdk;&udk,fpm; aumfydk&dwfr[mAsL[m csrSwfay;jcif;ESifh &v'f 

rsm;jzpfonfh tjrwftpGef; &&SdEdkifpGrf;udk apmifhMunfhppfaq;yg 

onf/ tcsdKUEdkifiHrsm;wGif EdkifiHydkifukrÜPDrsm;\ 'g½dkufwm bkwf 

tzGJUrsm;onf tBuD;wef; pDrHcefYcGJrItwGuf aqmif&Gufcsuftay: 

tajccHonfh vlom;t&if;tjrpfrsm; qdkif&m qkH;jzwfcsufrsm; 

twGuf wm0ef&Sdygonf/15 bkwftzGJU0if OD;a&rSm pHjytaejzifh 

(5) OD;rS (8) OD;txd owfrSwfxm;apumrl (2) OD;rS (20) OD; 

txd &SdEdkifygonf/ trsdK;om; a&eHukrÜPD 12 ckudk uGif;qif; 

avhvmcsufwGif (Oyrm rav;&Sm;EdkifiHrS yufx½dkewfpf?AD,uf 

erfEdkifiHrS yufx½dkAD,uferf? umZwfpwef EdkifiHrS uwfpfrlEdkif 

*wfpf) trIaqmifrsm;u bkwftzGJU0if (9) OD;udkvnf;aumif;?  

tD&efEdkifiHrS (tifeftdkiftdkpD) ESifh b&mZD;vf EdkifiHrS (yufx½dk 

bwfpf) wdkYwGif trIaqmifrsm;rS ESpfOD;udkvnf;aumif;? aemfa0 

EdkifiHrS (pwmwGdKif;) wGif vGwfvyfonfh a&G;cs,fwifajr§mufa&; 

aumfrwDESifh 0efxrf;rsm;u wpfOD;udkvnf;aumif;emrnfpm&if; 

wifoGif;cJYMuygonf/ udpöig;&yfwGif 0efBuD;rsm;tm; cefYtyfcJY 

Muaomfvnf; a,bk,stm;jzifh cefYtyfrIrsm;onf enf;ynm 

wwfuRrf;rIay:wGif tajccHí jyKvkyfcJYMujcif; jzpfygonf/16 

EdkifiHtrsm;qkH;wGif EdkifiHydkif ukrÜPDrsm;\ bkwftzGJUrsm;udkvnf; 

EdkifiHydkif OD;ydkifukrÜPDuaomfvnf;aumif; b@ma&;0efBuD;Xme 

uaomfvnf;aumif; odkYr[kwf vGwfvyfaom jyify tuJjzwf 

qef;ppfoluaomfvnf;aumif; tuJjzwf qef;ppfygonf/17

vTwfawmfESifh^Oya'qdkif&m rl0g' 

a&G;cs,fp&mrsm;

tBuHjyKcsuf 8/ EdkifiHydkif pD;yGm;a&;vkyfief; 

Oya'opfwpf&yfudk rdwfqufjcif;

EdkifiHydkif pD;yGm;a&;vkyfief; Oya'opf wpf&yfu þtpD&ifcHpm 

wGif xkwfaz:yg&Sdonfh pdefac:csuf tm;vkH;udk ajz&Sif;EdkifvdrfYrnf 

r[kwfaomfvnf; ,if;u EdkifiHydkif pD;yGm;a&;vkyfief;\ pDrHcefYcGJ 

rIudk Oya't& &Sif;vif;ay;&mwGifvnf;aumif;? tpdk;& Xme 

wGif; n§dEIdif;az:aqmifjcif;ESifh qDavsmfnDnGwfaom rl0g'csrSwf 

jcif;wdkY ydkrdkaumif;rGefap&mwGifvnf;aumif; tultnDay;Edkif 

ygvdrfYrnf/ EdkifiHydkif pD;yGm;a&;vkyfief; Oya'wpfckwGif yg0ifEdkif 

onfh tpdwftydkif;rsm;rSm-

¼	 EdkifiHydkif pD;yGm;a&;vkyfief; t"dyÜg,fzGifhqdkcsufESifh vkyfief;rsm; 

pm&if;

¼	 r[mAsL[m pDrHudef;rsm;ESifh &nfrSef;csufrsm;

¼	 aiGaMu; pDrHcefYcGJrI

¼	 tpdk;&\ ydkifqdkifcGifh0,f,ljcif;ESifh a&mif;csjcif;twGuf vkyf 

xkH;vkyfenf;rsm;

¼	 bkwftzGJU\ vkyfydkifcGifhtmPm? zGJUpnf;wnfaqmufykH(aumf 

rwDrsm; tygt0if)? oufwrf;ESifh cefYtyf&ef tqdkjyKjcif;

¼	 EdkifiHydkif pD;yGm;a&;vkyfief; pDrHcefYcGJrItwGuf 0efxrf;usifh0wf 

(jyKrlqufqHa&; pnf;urf;)

¼	 pDrHudef;ESifh b@ma&;0efBuD;Xme? vTwfawmf? jynfaxmifpk 

pm&if;ppfcsKyf½kH;? XmewGif; pm&if;ppfESifh tjcm;tzGJUtpnf;rsm; 

\ BuD;MuyfuGyfuJrI wm0ef0wÅ&m;rsm;

¼	 vGwfvyfonfh jyifypm&if;ppfaq;a&; vdktyfcsufrsm;

¼	 XmewGif; tpD&ifcHpm wifjyjcif; vdktyfcsufrsm;

¼	 trsm;jynfolodkY today; xkwfaz:wifjyjcif; vdktyfcsufrsm;

¼	 tjyKtrl trSm;rsm;twGuf jypf'Pfrsm;

15	 OECD. Board of Directors of State-Owned Enterprises: An Overview of National Practices (OECD Working Party on State 
Ownership and Privatization Practices, 2012). Online http;//www.oecd.org/officialdocuments/publicdisplaydocumentpdf/?cote=DAF/
CA/SOPP(2012)1/FINAL&docLanguage=En.

16	 Heller et al., Reforming National Oil Companies.

17	 OECD, Board of Directors of State-Owned Enterprises.
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tBuHjyKcsuf 9/ EdkifiHydkif pD;yGm;a&;vkyfief;rsm;udk 

vTwfawmfrS BuD;MuyfuGyfuJrItwGuf avYusifh 

oifMum;ay;rI ESifh t&if;tjrpfrsm; xyfrH 

jznfhwif;ay;jcif;

þtpD&ifcHpmwGif rD;armif;xdk;jyxm;onfhtwdkif; vTwfawmf 

onf vuf&SdwGif owif;tcsuftvufrsm; vufvSrf;rDrIwGif 

tm;enf;vQuf&SdNyD; EdkifiHydkif pD;yGm;a&;vkyfief;\ b@ma&; 

tay: pDrHudef;ESifh b@ma&;0efBuD;Xme ESifh jynfaxmifpkpm&if; 

ppfcsKyf½kH;wdkY\ rsm;pGmaom uefYowfcsufjzifh cGJjcrf;pdwfjzm 

avhvmrI jyKvkyfxm;rItay:ü rSDcdktm;xm;ae&ygonf/ jynf 

olYaiGpm&if; yl;aygif;aumfrwD wGifvnf; tpdk;&\ tcsuf 

tvufrsm;udk vGwfvGwfvyfvyf cGJjcrf;pdwfjzm avhvmEdkifonfh 

pGrf;&nf? tzGJUtpnf;qdkif&m axmufcHyHYydk;ay;rIESifhfh tawGUtMuKH 

tm;enf;vsuf &Sdygonf/ EdkifiHydkif pD;yGm;a&;vkyfief;\ b@m 

a&;rsm; xdef;csKyfrItwGuf ¤if;wdkY\ BuD;MuyfuGyfuJrI tcef; 

onf ,cktxd tvGef ta&;wBuD; vdktyfaeqJ jzpfygonf/ 

jynfolYaiGpm&if; yl;aygif;aumfrwDESifh tjcm;vTwfawmfaumfrwD 

rsm;onf tD;,l-Oa&my aumfr&SifESifh ,ltifef'DyD-ukvor*¾ 

zGHUNzdK;rI tpDtpOfwdkY\ tcsdKUaom yHYydk;rI tultnDrsm; &&SdNyD; 

jzpfygonf/ þyHYydk;rIonf EdkifiHydkif pD;yGm;a&;vkyfief; pDrHtkyfcsKyf 

rIudk OD;wnfaqmif&Gufjcif; r[kwfouJYodkY EdkifiHydkif pD;yGm;a&; 

vkyfief; b@ma&;rsm;udk BuD;MuyfuGyfuJ&ef vTwfawmftzGJU0if 

rsm;tm; tjynfht0 jyifqif&mwGif vkHavmufrIr&Sdao;yg/ xdkY 

aMumifh rdrdwdkY tBuHjyKonfrSm jynfolYaiGpm&if; yl;aygif;aumf 

rwDESifh tjcm; vTwfawmfaumfrwDrsm;tm; avhusifh oifMum; 

ay;a&;ESifh b@ma&; t&if;tjrpfrsm;jzifh xyfrHí tmrcHcsuf 

&Sdaom yHYydk;ay;rIudk jynfaxmifpktpdk;& bwf*sufrS cGJa0 jznfh 

qnf;ay;oifhygonf/

tBuHjyKcsuf 10/ jynfaxmifpk pm&if;ppfcsKyf 

Oya'udk jyifqifjcif;

vuf&Sd jynfaxmifpk pm&if;ppfcsKyf Oya' 2010 onf (1) 

pm&if; ppfaq;awGU&Sdcsuf tjynfhtpkHudk vTwfawmfESifh pDrHudef; 

ESifh b@ma&;0efBuD;XmeodkY jznfhqnf;ay;&ef? (2) pm&if;ppf 

tpD&ifcHpmrsm;udk trsm;jynfolodkY today;&ef? (3) pm&if;ppf 

tpD&ifcHpmrsm;onf tjynfjynfqdkif&m pHcsdefpHnTef;rsm;ESifhtnD 

rSefuefaMumif; wdkufqdkif twnfjyrI? jynfhpkHrI? wdusrIESifh 

awmifhwif;cdkifrmrIwdkYtwGuf owfrSwfjyXmef;xm;rI r&Sdyg/ 

Oya'u EdkifiHydkif pD;yGm;a&;vkyfief;rsm;\ aqmif&GufcsuftwGuf 

pm&if;ppfaq;a&;onf jynfaxmifpk pm&if;ppfcsKyf½kH;\ vkyfydkif 

cGifh tmPmtwGif; &SdaMumif; wdwdyy az:jyxm;jcif; r&Sdyg/ 

aemufqkH;taejzifh Oya'u EdkifiHydkif pD;yGm;a&;vkyfief;rsm;u 

rnfonfh pm&if;ppfaq;a&; trsdK;tpm;udk NyD;pD;atmif aqmif 

&Gufoifhonf? tcsdefrDaqmif&Guf&rnfh pm&if;ppfaq;a&;vkyfief; 

rsm; odkYr[kwf pm&if;ppfaq;a&; vkyfief;rsm; ESifh vdkufem&mwGif 

EdkifiHydkif pD;yGm;a&;vkyfief;rsm;u  jynfaxmifpk pm&if;ppfcsKyf½kH;odkY 

rnfonfh owif;tcsuftvufrsm;udk rQa0ay;&rnf qdkonf 

udk az:jyxm;jcif; r&Sdyg/ ½kH;\ EdkifiHydkifvkyfief;rsm;tm; BuD;Muyf 

uGyfuJ ppfaq;rIudk awmifhwif;cdkifrma&; jyifqifrItm; tpdk;& 

ESifh vTwfawmfwdkYu pOf;pm;Edkifygonf/

tBuHjyKcsuf 11/ b@ma&; tzGJUtpnf;rsm; 

Oya'udk jyifqifjcif;

owif;tcsuftvufrsm;udk pm&if;ppfaq;a&; tmPmydkifrsm; 

ESifh rQa0&ef ESifh trsm;jynfolwdkYtm; owif;tcsuftvufrsm; 

rQa0ay;&ef b@ma&;tzGJUtpnf;rsm; Oya' 2016 udk jyif 

qifEdkifygonf/ yk'fr (81) ESifh (83) wdkYwGif pm&if;ppfaq;a&; 

tmPmydkifrsm;udkyifvQif yk*¾vdubPfrSjzpfap? EdkifiHydkif bPf 

rSjzpfap bPfpm&if;rsm;? rSwfwrf; odkYr[kwf vkyfaqmifcsufrsm; 

tm; vufvSrf;rD &&Sdjcif;rS wm;jrpfxm;ygonf/ A[dkbPfuom 

vQif pm&if;ppfaq;a&; tmPmydkifrsm;odkY owif;tcsuftvuf 

rsm;udk jznfhqnf;ay;EdkifNyD; ,if;odkY jznfhqnf;&müyifvQif pk 

pnf;xm;onfh ykHpHESifh vQdKU0SufrI tajccHay:wGif jznfhqnf;ay; 

jcif; jzpfygonf/ yk'fr (82) wGif cRif;csuftcsdKU udk pm&if;jyKpk 

xm;NyD; aiGaMu;c0gcsrI qefYusifa&;Oya' ESifh tMurf;zufrI 

umuG,fa&; Oya'rsm;udk vdkufemaqmif&Gufjcif;ESifh qufEG,f 

onfhtcsufrsm;udkom t"du az:jyxm;ygonf/  

þOya'udk tjcm;pm&if;vufusefrsm; owif;tcsuftvufrsm; 

ESifh tpdk;& vkyfief;&yfrsm;\ b@ma&; owif;tcsuftvuf 

rsm;udk vQdKU0Suf xdefodrf;&ef þOya'udk tokH;jyKvQuf&Sdygonf/ 

xdkYaMumifh rdrdwdkY tBuHjyK wifjyvdkonfrSm tedrfhqkH;tm;jzifh 

EdkifiHydkif tzGJUtpnf;rsm;onf þ vQdKU0SufrI owfrSwfcsufrsm;ESifh 

roufqdkifbJ &Sif;vif;atmif jyKMu&rnf jzpfygonf/ xdkYjyif 

EdkifiHydkif pD;yGm;a&;vkyfief;rsm;ESifh zufpyfrdwfzuf vkyfief;rsm;\ 

b@ma&;rsm;udk ajc&maumufEdkif&ef jynfwGif;tcGefOD;pD;Xme? 

jynfaxmifpk pm&if;ppfcsKyf½kH;? jynfaxmifpk a&SUaecsKyf½kH; ESifh 

tjcm; tpdk;&Xmersm;tm; cGifhjyK&ef tpdk;&ESifh vTwfawmfwdkYrS 

yk'fr (81) rS (83) txdudk jyefvnfpOf;pm;&ef vdktyfygonf/

tBuHjyKcsuf 12/ jrefrmY&if;ESD;jr§KyfESHrI Oya'udk 

jyifqif&ef

jrefrmY&if;ESD;jr§KyfESHrI Oya' 2016 u vuf&SdwGif jrefrmY&if;ESD; 

jr§KyfESHrI aumfr&Sif (trftdkifpD) twnfjyKcsufjzifh ta&;ygonfh 

tcGefuif;vGwfrIESifh tcGefuif;vGwfcGifh umvrsm; cGifhjyKyg 

onf/ jynfwGif;tcGefOD;pD;Xme ESifh rdrdwdkYudk,fwdkif wGufcsufrI 

rsm;t& þtcGefuif;vGwfcGifh rufvkH;ay;rItrsdK;tpm;u jynf 

axmifpk jrefrmEdkifiH\ ESpfpOf tcGeftaumuf&aiGwGif a':vm 

bDvD,Hrsm;pGm qkH;½IH;rI jzpfapNyD; yk*¾vduu@ obm0 o,H 

Zmw ukrÜPDrsm; ESifh EdkifiHydkif pD;yGm;a&;vkyfief;rsm; pm&if;ppf 

aq;rIvkyfief;rsm; aqmif&Guf&onfrSm tvGefYtvGef cufcJyg 

onf/ jrefrmY&if;ESD;jr§KyfESHrI Oya'wGif xdkuJYodkYaom u@rsm; 

wGif tcGefuif;vGwfrIESifh tcGefuif;vGwfcGifhumv ray;rIudk 

wm;jrpf&ef jyifqifrIudk pOf;pm;&ef tpdk;&ESifh vTwfawmfwdkYtm; 

rD;armif;xdk; wifjytyfygonf/ 
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EdkifiHydkif pD;yGm;a&;vkyfief;rsm;rS 

aqmif&Guf&rnfh tcsufrsm;

tBuHjyKcsuf 13/ EdkifiHydkif pD;yGm;a&;vkyfief; wpfckpD 

u &Sif;vif;onfh &nf&G,fcsufrsm;? udef;*Pef;ESifh 

tcsdefumvtm;jzifh abmif owfrSwfxm;onfh 

&nfrSef;csufrsm; (ypfrSwfrsm;) ESifh vkyfief; 

pGrf;aqmif&nf &v'f owfrSwfcsufrsm;udk 

trsm;jynfolodkY aMunmtoday;&ef vdktyfjcif;

&Sif;vif;onfh ukrÜPD &nf&G,fcsufrsm;? ypfrSwfrsm;ESifh &v'f 

owfrSwfcsufrsm;twGuf vdktyfcsufudk EdkifiHydkif ukrÜPDrsm; 

twGuf tjynfjynfqdkif&m pDrHtkyfcsKyfrI pHcsdefpHnTef;rsm;u 

tav;xm;ygonf/ xdkuJYodkY tav;xm;&jcif;rSm taMumif; 

trsdK;rsdK; &Sdygonf/ yxrtcsufrSm xdkvdktyfcsufrsm;u tpdk;& 

tm; tEådr &S,f,mydkif&Siftjzpf ukrÜPDrsm;\ pGrf;aqmif&nfudk 

wdkif;wmEdkifNyD; ukrÜPDonf trsm;jynfol tusdK;pD;yGm;twGuf 

aocsmpGm aqmif&GufvQuf &Sdr&Sdudkvnf; ppfaq;Edkifygonf/ 

'kwd,tcsufrSm ,if;vdktyfcsufrsm;onf pDrHcefYcGJrItm; owf 

rSwfxm;aom &nfrSef;csufrsm;rS vrf;vGJroGm;ap&ef ESifh 

aumif;rGefonfh qkH;jzwfcsufrsm; csrSwf&ef ulnDay;ygonf/ 

wwd,tcsufrSm tvkyfcefYtyfrIrsm;? xkwfy,frIrsm;? wdk;jr§ifh 

ay;rIrsm;ESifh b@ma&; rufvkH;ay;rIrsm;ESifhywfoufonfh qkH; 

jzwfcsufrsm; tpdk;&rS aqmif&GufEdkifatmif ukrÜPD wm0ef&Sdol 

rsm;\ pGrf;aqmif&nfudk wdkif;wm&ef taxmuftul jzpfapyg 

onf/

jrefrmEdkifiH&Sd tcsdKUaom EdkifiHydkif pD;yGm;a&;vkyfief;rsm;onf 

&nfrSef;csufrsm;ESifh vkyfydkifcGifhtmPmrsm; qdkNyD; csrSwfxm;&Sd 

aomfvnf; rdrdwdkYtaejzifh &Sif;vif;onfh rl0g' &nf&G,fcsufrsm;? 

ypfrSwfrsm; odkYr[kwf pGrf;aqmif&nf owfrSwfcsufrsm;udk &Sm 

azG az:xkwfEdkifpGrf; r&SdcJYyg/ taumif;qHk;rSm EdkifiHydkif pD;yGm;a&; 

vkyfief;rsm;onf oufqdkif&m rdcif0efBuD;Xmersm;? pDrHudef;ESifh 

b@ma&;0efBuD;Xme ESifh vTwfawmfwdkYESifh n§dEIdif;az:aqmifjcif; 

jzifh ,if;wdkYudk az:xkwfowfrSwfjcif; jzpfygonf/ 

tm&Swdkuf&Sd EdkifiHydkif pD;yGm;a&;vkyfief; trsm;pkwdkYwGif &Sif;vif; 

onfh &nf&G,fcsufrsm;? ypfrSwfrsm;ESifh pGrf;aqmif&nf owfrSwf 

csufrsm; &SdMuygonf/ Oyrm xdkif;EdkifiH&dS yDwDwD xdkif;vif; 

(PTT Thailand) \ pGrf;aqmif&nf owfrSwfcsuf tnTefudef; 

rsm;rSm - pkpkaygif; a&mif;aiGtay: tom;wiftjrwf &mcdkif 

EIef;? ydkifqdkifrItay: tjrwfjyef&csuf &mcdkifEIef;? pkpkaygif; & 

&efydkifcGifhtay: jyef&csuf &mcdkifEIef;? a<u;NrDESifh ydkifqdkifrItcsdK; 

&mcdkifEIef;? tom;wif a<u;NrDESifh ydkifqdkifrI&mcdkifEIef;? EBITDA 
ESifh twdk;umrdrIwdkY jzpfMuygonf/ AD,uferfEdkifiH&Sd yufx½dk 

AD,uferf\ pGrf;aqmif&nf owfrSwfcsuf tnTefudef;rsm;rSm- 

tMurf;tjrwf^&aiG? tom;wiftjrwf^&aiG? &&efydkifcGifhrsm; 

tay: jyef&csufESifh ydkifqdkifrItay: jyef&csufwdkY jzpfMuygonf/18 

þudpöESpf&yfvkH;wGif ukrÜPD\ pGrf;aqmif&nf owfrSwfcsufrsm; 

udk tjcm;EdkifiHrsm;ESifh ,cif tawGUtMuKHrsm;ay:wGif EIdif;,SOf 

owfrSwfjcif; jzpfygonf/ ukrÜPD wm0ef&Sdolrsm;udkvnf; 

umvvwftwGif; pGrf;aqmif&nfudk aumif;rGefwdk;wufvm 

atmif aqmif&GufvdrfYrnf[k ,HkMunfNyD; wm0efay;xm;ygonf/

tBuHjyKcsuf 14/ EdkifiHydkif pD;yGm;a&;vkyfief;rsm;u 

jynfhpkHaom b@ma&;ESifh ESpfywfvnf tpD&if 

cHpmrsm; jyKpkxkwfjyef&ef vdktyfjcif; (tBuHjyKcsuf 

(8) ESifh aygif;pnf;Edkifygonf)/

yGifhvif;jrifomrItydkif;wGif wdk;wufvmjcif;onf vTwfawmf?  

pDrHudef;ESifh b@ma&;0efBuD;Xme? jynfaxmifpk pm&if;ppfcsKyf½kH; 

ponfh BuD;MuyfuGyfuJ&onfh tzGJUtpnf;rsm;ESifh rD'D,mwdkY 

twGufyg  tvGef ta&;ygonfh owif;tcsuftvufrsm;udk 

jznfhqnf;ay;onfomru EdkifiHydkif pD;yGm;a&;vkyfief;rsm;ESifh 

trsm;jynfolwdkYtMum; ,kHMunfrIudk wnfaqmufay;ygonf/ 

tcsdKUaom EdkifiHydkif pD;yGm;a&;vkyfief;\ b@ma&;ESifh vkyfief; 

vkyfaqmifcsufrsm;ESifhywfoufonfh tcsdKUaom owif;tcsuf 

tvufrsm;udk jrefrmEdkifiH wGif;xGuf o,HZmw t&if;tjrpfrsm; 

wl;az:xkwfvkyfa&;vkyfief;rsm; yGifhvif;jrifomrI az:aqmifa&; 

vkyfief;pDrHudef; MEITI tpD&ifcHpmrsm;udk jynfaxmifpk bwf 

*sufESifh EdkifiHydkif pD;yGm;a&;vkyfief; 0ufbfqdk'frsm;rS &&SdEdkifaomf 

vnf;? csDvDEdkifiHrS Codelco? tdE´d,EdkifiHrS Indian Oil odkY 

r[kwf  xdkif;EdkifiHrS PTT Thailand wdkYESifh rwlbJ Oyrm þ 

pmwrf;wGif avYvmxm;aom rnfonfh EdkifiHydkif pD;yGm;a&;vkyf 

ief;urQ tjynfjynfqdkif&m pHcsdefpHnTef;rsm;ESifh udkufnDaom 

b@ma&; odkYr[kwf ESpfywfvnf tpD&ifcHpmudk tGefvdkif;ay: 

wGif wifjyxm;jcif; r&SdMuyg/19

xdkESpfywfvnf tpD&ifcHpm;rsm;wGif atmufygtcsufrsm; yg0if 

oifhygonf/

¼	 t"du vkyfief;&yfrsm; az:jycsufwpf&yf? aygif;pyfvkyfudkif 

onfh zufpyf rdwfzufrsm;\ pm&if;ESifhtwl ta&;ygaom 

vkyfief;pDrHudef;rsm; wdk;wufrI tajctaersm; tygt0if 

a&SUqufaqmif&Gufrnfh vkyfief;&yfrsm;tm; cefYrSef; oHk;oyf 

jcif;

¼	 tBuD;wef; pDrHcefYcGJa&; t&m&Sdrsm;\ zGJUpnf;yHkESifh aomYcsuf 

usaom XmecGJrsm;\ wm0ef0wÅ&m;rsm; tygt0if aumfydk 

&dwf zGJUpnf;wnfaqmufykH

¼	 vkyfief;pDrHcsuf wpfckcsif;pDESifh 0ifaiGpD;qif;rI vrf;aMumif; 

wpfckcsif;pD\ &aiGrsm; (twdwf? ypöKyÜefESifh tem*wf) 

¼	 vkyfief;pDrHcsuf wpfckcsif;pD\ tokH;p&dwfrsm; (twdwf? 

18	 PTT Thailand and PetroVietnam annual reports

19	 List is drawn from state-owned company annual reports, OECD standards and Heller et al., Reforming National Oil Companies.
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ypöKyÜef ESifh tem*wf)

¼	 jynfaxmifpkbwf*sufodkY aiG t0iftxGufrsm; tygt0if 

EdkifiHydkif pD;yGm;a&;vkyfief;rsm;ESifh jynfaxmifpkwdkY tMum; 

aiGaMu;qufoG,f qufqHrIESifhywfoufonfh tao;pdwf 

yg&Sdonfh pm&if;udkif pepfwpf&yf

¼	 vkyfief;cGJrsm;ESifh zufpyfvkyfief;rsm; tygt0if vkyfief;pDrH 

csuf wpfckcsif;\ &&efydkifcGifhrsm; (&if;ESD;ypönf;rsm;) 

¼	 a<u;NrDrsm; tao;pdwf azmfjycsuf

¼	 aiGaMu; jyefvnfr&&Sdaom vkyfief;&yfrsm; (EdkifiHydkif pD;yGm; 

a&;vkyfief;rsm;\ t"du vkyfief;rsm;ESifh wdkuf½dkuf quf 

EG,frIr&Sdonfh vkyfief;&yfrsm;)                                                             

¼	 ukefpnf0,folrsm;? yrmP? trsdK;tpm; ESifh a&mif;aps;EIef; 

tygt0if a&eH odkYr[kwf "gwfowÅK a&mif;csjcif;rsm;tm; 

tao;pdwf tpD&ifcHjcif; uJYodkYaom tjcm; oufqdkif&m 

b@ma&;owif; tcsuftvufrsm;

tBuHjyKcsuf 15/ EdkifiHydkif pD;yGm;a&;vkyfief;rsm;tm; 

vGwfvyfaom jyify pm&if;ppfaq;rI jyKvkyf&ef 

vdktyfapjcif;

jynfaxmifpk pm&if;ppfcsKyf½kH;? pDrHudef;ESifh b@ma&;0efBuD;Xme? 

vTwfawmfESifh b@ma&; aumfrwDrsm; tygt0if vuf&Sd BuD; 

MuyfuGyfuJa&; tzGJUtpnf;rsm;\ tcef;u@? wm0ef 0wÅ&m; 

rsm;ESifh pGrf;&nfrsm;udk jr§ifhwifEdkifaomfvnf; EdkifiHydkif pD;yGm;a&; 

vkyfief;rsm;tm; vGwfvyfonfh jyifypm&if; ppfaq;jcif;xuf 

ydkrdkaumif;rGefonfawmY r[kwfay/ vGwfvyfonfh jyifypm&if; 

ppfaq;jcif;onf tpD&ifcHrIrsm;\ wdusrI? t&nftaoG;ESifh 

EdkifiHydkif pD;yGm;a&;vkyfief;rsm;tay: trsm;rS ,kHMunfrIwdk;wuf 

vmapa&;wdkYudk tmrcHEdkifygonf/ xdkYjyif ¤if;wdkYu ukrÜPDwGif; 

vkyfief;pOfrsm;wGif uGm[rIrsm;udk &SmazGaz:xkwf&mwGifvnf; 

aumif; ukrÜPDrsm;\ aqmif&Gufcsufrsm; ydkrdkaumif;rGefap&mwGif 

vnf;aumif; ulnDay;Edkifygonf/ Ernst & Young, PwC, 
Deloitte or KPMG uJYodkYaom EdkifiHwum ukrÜPDBuD;rsm;\ 

0efaqmifrIrsm;onf aps;BuD;onfrSefaomfvnf; a,bk,stm; 

jzifh ¤if;wdkY\ ½dk;om;ajzmifhrwfpGm aqmif&GufrIay:wGif tmrcH 

csufay;NyD; ay;&aom aiGaMu;twGuf jyefvnf&&SdonfhtusdK; 

tjrwfESifh wefygonf/ BuD;rm;onfh tjrwftpGef;r&Sdaom Edkif 

iHawmf pD;yGm;a&;vkyfief; trsm;pkudk yxr OD;pm;ay;í jyify 

vGwfvyfaom pm&if;ppfaq;jcif;udk csufcsif; aqmif&Guf&ef 

tBuHjyK wifjytyfygonf/ taumif;qHk;rSm ,if; pm&if;ppfaq; 

jcif;rsm;udk trsm;jynfolodkY today;jcif; jzpfygonf/

20	 OECD and KIPF, State-Owned Enterprises in Asia.

tBuHjyKcsuf 16/ EdkifiHydkif pD;yGm;a&;vkyfief;rsm;\ 

wm0ef&Sdolrsm;tm; vkyfief;pGrf;aqmif&nf 

wdk;wufrItwGuf rufvHk;ay;rIudk pOf;pm;&ef

þtpD&ifcHpmu rD;armif;xdk;jyxm;onfh pdefac:csufwpf&yfrSm  

EdkifiHydkif pD;yGm;a&;vkyfief;rsm;\ wm0ef&Sdolrsm;twGuf vpm 

ESifh cHpm;cGifhrsm;onf EdkifiHydkif pD;yGm;a&;vkyfief;rsm;\ pGrf; 

aqmif&nfESifh csdwfqufxm;onfh taetxm; r&Sday/ qdkvdk 

onfrSm tjrwftpGef; &&SdrI ydkrdkwdk;wufap&ef XmewGif; ruf 

vkH;ay;rIrsm;udk ydkrdkawmifhwif; cdkifrmatmif vkyfaqmifapEdkifyg 

onf/ vpmrsm;onf tjynfjynfqdkif&m pHcsdefpHnTef;rsm;t& 

qdkvQif enf;yg;ygonf/ tvGefaumif;rGefaom ukrÜPD\ pGrf; 

aqmif&nf odkYr[kwf &nfrSef;csufrsm; jynfhrSDjcif;wdkYtwGuf 

aiGaMu; odkYr[kwf aiGaMu;r[kwfaom qkay;rI r&Sdovdk nHh 

zsif;aom EdkifiHydkif pD;yGm;a&;vkyfief; aqmif&GufcsufESifh jypf 

'Pfay;jcif;ESifhvnf; csdwfqufxm;jcif; r&Sday/

EdkifiHwum&Sd tpdk;&rsm;pGmonf EdkifiHydkif pD;yGm;a&;vkyfief;rsm;\ 

trIaqmifrsm;? refae*smrsm; odkYr[kwf 0efxrf;rsm;twGuf 

vkyfief;pGrf;aqmif&nftay: rufvkH;ay;rIrsm;udk rdwfqufay; 

vQuf&Sdygonf/ Oyrm blwefEdkifiHwGif OD;aqmifnTefMum;a&;rSL;ESifh 

tqifhwl tBuD;wef; pDrHcefYcGJa&;tydkif; jyefvnfcefYtyfrIonf 

aqmif&Gufcsuf nTefudef; udkufnD atmifjrifrIay:wGif rlwnf 

ygonf/ w½kwfEdkifiH? tif'dkeD;&Sm;EdkifiH? umZwfpwefEdkifiH ESifh 

AD,uferfEdkifiHwdkYwGif tvm;wl pepfrsm; &SdMuygonf/ xdkYjyif 

w½kwfEdkifiHwGif pDrHcefYcGJrIqkdif&m tuJjzwfrI &v'frsm;onf 

trIaqmifrsm;\ vpmrsm;udk tqkH;tjzwf ay;ygonf/

blwefEdkifiH? tdE´d,EdkifiH? tif'dkeD;&Sm;EdkifiH? umZwfpwefEdkifiH? 

udk;&D;,m;EdkifiH? zdvpfydkifEdkifiH? pifumylEdkifiH ESifh AD,uferfEdkifiH 

wdkYwGif EdkifiHwpfEdkifiHpDu tvwfwef; refae*smrsm; odkYr[kwf 

0efxrf;rsm;tm; pGrf;aqmif&nfay:wGif rlwnfí qkaMu;ay;rI 

rsm; jyKvkyfay;ygonf/ Oyrm udk&D;,m;EdkifiHwGif trsm;jynfol 

qdkif&m aumfydka&;&Sif;\ pDtD;tdk (trIaqmif t&m&SdcsKyf) rsm; 

onf ¤if;wdkY\ ,refESpf vpmrS (0) rS (120 %) tMum; qk 

aMu;aiG &&SdEdkifNyD; 0efxrf;rsm;onf ¤if;wdkY\ vpOf vpm\ 

(0) rS (250 %) tMum; qkaMu;aiG &&SdMuygonf/ umZwf 

pwef EdkifiHwGif &v'frsm;tay: wm0efcHrI wdk;wufvmap&efESifh 

rufvkH;ay;rIrsm;twGuf "r®'dXmefusonhf cdkifvkHaom tusdK; 

taMumif;jycsufwdkYudk zefwD;Edkif&ef tvdkYiSm ukrÜPDtwGuf 

aomYcsufusonfh nTefudef;rsm;udk tokH;jyKjcif;rSwpfqifh BuD; 

Muyfa&;tzGJU wpfzGJUonf pDtD;tdkESifh trIaqmif tzGJU0ifrsm;\ 

vkyfief;&yfrsm;udk tuJjzwf ppfaq;ygonf/ xdkYaemuf tBuD; 

wef; t&m&Sdrsm;\ vpmonf aumfydk&dwf wpfckvkH;\ vkyfief; 
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aqmif&GufrI tuJjzwfrI &v'f &&SdMuonfh trIaqmift&m&Sdrsm; 

onf tem*wf ajymif;a&TUrIrsm;ESifh &mxl;wdk;jr§ifhrIrsm;twGuf 

]]yg&rDxl;olrsm;tzGJU}} wGif emrnfpm&if; xnfhoGif;xm;Edkifyg 

onf/20

rdrdwdkY\ tBuHjyKcsufrSm þenf;vrf;udk pOf;pm;rnfqdkvQif 

EdkifiHydkif pD;yGm;a&;vkyfief;\ yGifhvif;jrifomrIESifh BuD;MuyfuGyf 

uJ ppfaq;a&; jyKjyifajymif;vJrIudk jyXmef;NyD;rSomvQiftaumif 
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