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S.N Name of company Rate Public issue|% of issue|(Date of
amount capital approved

1. Sanima mai hydro power Ltd. | 100 211,000,000 - 2070/05/21

2. Ridi hydropower dev. com. [ 100 30,000,000 - 2070/05/31
Ltd.

3. Ridi hydropower dev. com. [ 100 117,000,000 - 2070/10/20
Ltd.

4, Barun hydropower com. Ltd. 100 24,300,000 - 2071/01/25
Total(2070/071)=A 382300000

1. Upper tamakoshi hydro Ltd. 3,600,600,000 | - 2071/09/18

. api power com. Ltd. 100,000,000 - 2071/09/30
3. api power com. Ltd. 300,000,000 2072/03/11

R0 DGR Fe



4. Barun hydropower com. Ltd. 48,600,000 - 2071/10/25
Total(2071/072)=B 4049200000

1. Hydroelectricity investmernt & 2000,000,000 |- 2072/05/28
development com. Ltd.

2. Ngadi group power Ltd. 48,686,800 - 2072/07/13

3. khanikhola hydropower com. 46571,400 2072/07/13
Ltd.

4. Dibyashwari hydropower Ltd. 26,400,000 2072/11/16

5. Ngadi group power Ltd. 57,373,700 2072/11/18

6. Arun kabeli power Ltd. 150,000,000 2073/01/22

7. khanikhola hydropower com. 93,142,900 2073/01/29
Ltd.
Dibyashwari hydropower Ltd. 39,600,000 2073/02/32
Synergy power dev.Ltd. 70,000,000 2073/03/28
Total(2072/073)=C 2571774800

1. United modi hydropower Ltd. | 100 115,000,000 10% 2073/05/01

2. Arun kabeli power Ltd. 100 300,000,000 20% 2073/06/16

3. Nepal hydro dev. Ltd. 100 26,000,000 10% 2073/07/02

4. Synergy power dev.Ltd. 100 210,000,000 30% 2073/08/23

5. Himalayn power partner Ltd. | 100 106,541,700 10% 2073/08/24

6. chhyangdi hydropower Ltd. 100 27,000,000 10% 2073/08/24

7. United modi hydropower Ltd. | 100 172,500,000 10% 2073/10/19

8. Ridi hydropower com. Ltd. 41,000,000 10% 2073/12/03

0. chhyangdi hydropower Ltd. 54,000,000 20% 2074/01/11

10. Rairang hydropower dev. com. 56,000,000 10% 2074/01/24
Ltd.

11. Himalayn power partner Ltd. 213,000,000 20% 2074/02/16

12. Nepal hydro dev. Ltd. 39,000,000 15% 2073/03/23

13. mailungkhola jal.bidhyut com. 36,814,400 10% 2074/01/24
Ltd
Total(2073/074)=D 1396939500

1. Ridi hydropower com. Ltd. 76,455,000 15% 2074/07/27

2. panchkanya mai hydropower 110,000,000 10% 2074/08/05

3. sanjen jalbidhyut com. Ltd. 876,000,000 24% 2074/08/26

4. joshi hydropower Ltd. 37,140,000 10% 2074/12/28

5. suvam power Ltd. 20,000,000 10% 2074/12/28

6. Rairang hydropower dev. com. 84,000,000 15% 2075/01/09
Ltd.

7. upper tamakoshi hydropower 2,647,500,000 |25% 2075/02/23
Ltd.

8. mountain hydro power Ltd. 125,000,000 10% 2075/03/01
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9. ghalemdi hydropower Ltd. 55,000,000 10% 2075/03/06
10. panchkanya mai hydropower 110,000,000 10% 2075/03/08
11. union hydropower Ltd. 75,000,000 10% 2075/03/14
12. ankhukhola jalbidhyut com. 200,000,000 25% 2075/03/27
Ltd.
13. rasuwagadi hydropower co. 1,642,104,000 |24% 2074/09/20
Ltd.
14. kalika power co. Ltd. 60,000,000 10% 2074/09/21
Total(2074/075)=E 6081059000
1. Kalika power com. Ltd 100 120,000,000 10% 2075/05/03
. Himalayan urja bikash com. 100 990,000 30% 2075/06/02
3. Madhya bhotekoshi jalabidhyut | 100 1440,000,000 |[24% 2075/06/29
com. Ltd
4, Joshi hydropower development | 100 169,047,000 46% 2075/07/18
com. Ltd
5 Ghalemdi hydro Ltd. 100 155,577,000 28% 2075/08/16
6. Universal power com. Ltd. 100 9,661,610 46% 2075/08/27
7. shiv shree hydropower Itd 100 147,640,000 10% 2075/09/10
8 Pachthar power com. Ltd. 100 192,500,000 20% 2075/09/13
9. Greenlife hydro Ltd. 100 180,000,000 10% 2075/09/17
10. Himalayan urja biksah com. 100 148,500,000 15% 2075/10/21
11. Union hydro limited 100 353,434,000 47.12% 2075/10/26
12. Mountain hydro Nepal Itd. 100 181,611,000 14.53% 2075/11/01
13. Trisuli jal.bidhyut com. Itd. 100 370,500,000 15% 2075/11/30
14. Sanjen jal. bidhyut com. Itd. 100 547,500,000 15% 2075/12/10
15. Rasuwagadi hydro. com. Itd. 100 10,626,315,000 | 15% 2075/12/10
16. Himal dolakha hydropowercom. | 100 780,000,000 48.75% 2075/01/25
Itd.
Total (2075/076)=F 15,423,275,610
17. Shiv shree hydropower Itd. 100 33,551,140 22.69% 2076/06/01
18. Liberty energy com. Itd. 100 150,000,000 10%(local) 2076/11/08
19. Liberty energy com. Itd. 100 225,000,000 15%(general) | 2076/11/08
20. United Idi mardi & RB | 100 105000,000 25% 2076/11/08
hydropower lItd.
20. Mountain energy nepal Itd. 100 393,605,400 20% 2077/03/25
Total(2076/077)=G 9071,565,540
Total upto(A+B+C+D+E+F) 38,976,114,450
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Status of Arun Illl and Upper
Karnli hydropower projects

Umesh Poudel

Kathmandu, July 21 . Aimsto sell Nepal’s surplus
energy to neighbor’s countries, including India and
Bangladesh, the government has pushed up its
strength for negotiations and claimed to make a
favorable environment for the foreign companies
and foreign direct investment companies to invest
in the great potential of country’s hydropower
sector.

Amongall,the muchtalked 900 megawatt capacity
Arun Il project is already started to construction
and 900 MW capacity Upper Karnali is yet to
Finalise power purchase agreement and financial
agreement with the government. However, rest of
other process has been completed by the Upper
Karnali Hydropower Development Company.

Due to the global pandemic of coronavirus,
most of the ongoing construction of hydropower
projects are expected to delay and will postponed
for several months to complete the project.

With almost 30 per cent of construction work
of the India-backed 900-megawatt SJVN Arun-Iil
completed so far, the developer company inked
the financial closure of the hydroelectric project
with seven banks in February this year.

Officials of five Indian banks, two Nepali banks
and SJVN Arun-IIl Power Development Company
penned an agreementtoinvestatotal of Rs101.28
billion in the project. The company will chip in an
additional Rs 27 billion as equity investment.

According tothe pact,amongtheIndianlenders,
State Bank of India will invest Rs 35.52 billion,
Punjab National Bank Rs 15.29 billion, Canara Bank
Rs 15.28 billion, EXIM Bank of India Rs 12.25 billion
and Union Bank of India will invest Rs 7.63 billion.
Among Nepali lenders, Everest Bank will invest Rs
10.22 billion and Nabil Bank will provide Rs 5.13
billion for the project.

Arun-lll is an export-based project, which will

bring the largest-ever government-to-government
level foreign direct investment from India worth
nearly $1.2 billion.

The Investment Board Nepal had granted Arun-
Il project permission to ink financial closure with
the aforesaid banks.

Nand Lal Sharma, chairman-cum-managing
director of SatlujJal Vidyut Nigam Ltd, India — which
has been tasked with building the project — said
the project was scheduled to be completed by 2023.
“But we plan to complete it before schedule.” He
added that the company had faced hurdles at the
projectsite, including lack of proper road access to
transport equipment on time.

“Nevertheless, we have received tremendous
support from the Nepal government to cross the
hurdlesinatimely manner,” he said. Sharmaadded
that the project had so far achieved almost 30 per
cent progress in physical work and 12 per cent in
financial work till date. “At present, we are executing
construction work through our equity investment
worth Rs 27 billion,” he said.

The project has accelerated the civil,
hydromechanical and electro-mechanical works,
simultaneously.

The company had awarded the aforementioned
works to an Indian firm — JP Construction — which
has already started executing construction work.
SJVN stated that it would start construction of a
400-kVA high-voltage cross-border transmission
line from March. IBN and SJVN had inked a pact
in November 2014 for the project development
agreement of Arunlll hydropower project. The
project was supposed to start generating energy by
2020 as per the earlier agreement. However, IBN
and SJVN reached an agreement later to complete
the construction of the project by 2023.

Apart from shares being allocated to locals and
free energy to the affected areas, the government
will get Rs 330 billion as royalty in a period of 20
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years and the project will also provide 21.9 per cent
of the generated energy free of cost.

The project will generate 400 million units of
power every year. As per the agreement with IBN,
the developer will hand over the ownership of the
project to the government of Nepal after 20 years
of commercial operation.

Meanwhile,to gear up to construction of the
Upper Karnali Hydropower Project (UKHP), the
Bangladeshi government has finalised the power
purchase agreement with GMR, developer of the
900-megawatt Upper KarnaliHydro Electric Project,
paving the way for the financial closure of the
project.

OnDecember 18,2019, the Bangladeshi Cabinet
Committee on Public Purchase (CCPP) approved the
power purchase agreement rate to purchase 500
megawatts of energy generated by the project.

As per the decision of CCPP, Bangladesh will
import the electricity through Indian firm GMR at
atariff rate of 7.72 cents (equivalent to Rs 8.80) per
unit for a period of 25 years.

KK Sharma, project head of UKHEP, said the
Bangladeshi government will soon sign the letter
of intent with GMR and finalise other necessary
legalissues to materialise the agreement. He added
that GMR is accelerating the pace to complete
the necessary work for energy trade and working
towards the project’s financial closure by 2020.

“We have finalised the PPA with the Bangladeshi
government and the process of Lol and financial
closure will soon start,” said Sharma.

On November 21, Bangladeshi State Minister
for Power, Energy and Mineral Resources Nasrul
Hamid, speaking at the inaugural ceremony of the
seventh Power Summit in Kathmandu, had hinted
that they would get the PPA rate endorsed from
their Cabinet at the earliest.

If the project will timely complete as per the
stipulated, UKHEP will be the first private Nepal-
based company to export hydropower to Bangladesh
via India as per a trilateral agreement. “It will also
open the door for Nepal’s energy export to India
and other neighbouring countries.”

The project cost of UKHEP is estimated to hover

around $1.1 billion. As per GMR, the company
plans to collect 15 per cent of investment through
Nepalibanks and financial institutions and the initial
agreement has been made with them. Nabil Bank
and Nepal Investment Bank have shown interest
to lead the debt consortium for the 15 per cent
financing.

“We are also in negotiations with Indian Exim
Bank, Chinese Exim Bank, Asian Development Bank,
World Bankand Netherlands Development Finance
Company and other multilateral lenders for the
remaining project financing,” Sharma added.

Accordingto GMR, the project will be built as per
engineering; procurement and construction model
and the contract will be awarded to the selected
firms by March if everything goes as planned.

GMR has selected three companies for civil,
hydromechanical and other infrastructure works
and seven companies for electromechanical works
through open bidding.

The Bangladeshigovernment has already inked
anagreement with GMR and the Nepal government
to purchase 500 megawatts of power from the
project.

GMR added thatithad signed an MoU with NTPC
Vidyut Vyapar Nigam Ltd of India for sale of surplus
electricity generated by the project. Itisalso trying
to sign an off-take agreement with Bangladesh
Power Development Board.

Nepal will get 108 megawatts (12 per cent)
of power and 27 per cent equity from the Upper
Karnali project free of cost. The reservoir project
has been modelled to run in full capacity for only
three monthsinavyear. Itis being constructed under
the build-own-operate-transfer model. As per the
project development pact, the project willbe handed
over to the government after 30 years.

However, the land acquisition process is yet to
be finalised as the landownership certificates were
destroyed in an arson attack during the Maoist
insurgency. “We have to first sort out the land
ownership issue before we can start providing
compensation to the rightful owners,” said
Sharma.

9% IEAGRIBT HAT






Receipt

HEATTbA

o

q. ITET GATNS - FRIEAR <

Q. Pl TS - GEghel To¥ SEhH

3. 99T 99T - [F a0 SeHH




o waw (Background of the Study) :

TATTHT TITLTT-I09R o TEHRIATE ATTAP] Ueh ATURETRT Th B | AF ATAR
AT AT AT PEHT T TOICEeHT AehrIdATe WAtAear i faguerr o | 7@/
FEFRIYT ATH FAATIRIH] ATHU I dietadl @ | [Farars A, fag T ull
TATSH qE RUHT FEHIATH TART & Tod TAT HUHT FRIARST AT i,
JTARRT, T RT&, AR TIATIHT FATATHT Tl S |

fqead SfAErad aaIade 99 9% Y Al FEdNl qE HUAH TITEHT 093 A
Pl QMY WO AATETE g TR & | WYF Hrashg § 99, T, fgahd
TSR] AT MMSER, THISTHT TEHRIATHN TR TG ATTHT ATl AN GIST STHT
YEHHA] ATdg g1 ATAhl F1 | R0¥S AAAIFA FIWRT PRI &l FIH TY
frafea saar =edr gedrr afa "edErr UH-R0%¥5’ ¥ fHuATEer-r0¥e’ gi
TR FIHT ITST g HIT AT | He@ed 0% At 5 d9 30 g /17
HATT TEHT TEhll TUULIT TEHMAT AR TH 095 /089 JEAAT T 3Y B9 9309
TR G | TEPRT GLAETHT SY G JIATERY a8 S | AIHRE HHTT TTT
afd H TTEeT ICTEHHAT B A Fiqerd ¥ faxira qg=Hr ¥ giqerd e Teaenid
RIS FATAANE TEATF (FEHW [ART qTiiep Gfqas 009) T | gvuz @ o
Tehel, THIT EAT (AT q6o GATIAHT AT HTCIATH FTHAT FEhIIbT TR
THATAERT B | TAT e TAT FaAT AT FaTea bl aTeArs (i T8 RATIH]
A TSR fasmr ¥ AT e a0d Gedre JiHe SwaHg 3 |

39.91

15.91
13'7311.42

59477 587 272

“ ©® 4 8 0 N A a4 % e O 4 . 0 L

\6" \o“' o \o"" \o“* G \o"* \o“‘“ \o“* e \o“" \o"" \o“* \o“ : 3> \o\‘g\ \o‘3 \69 \o*’
9 (A 9 A a_, o XN 2 2%/ -4 - &a 9 < [ P S 2 2,
9 I S B C
N A L N S X Nl P QR QPR

sl T 9 : FEFRIP FIgex (FATH) (FIT GEFT [A9777)

TITART FEhrel ATTATAT [T FRER § == & | &= fofag #Rer 1™
Iod qAT MU FEh FLTR @1 93,399 Wbl G | AT AT Fehldl  ATTITTH
T 3% 939 FEFRI AU FETH ¥O YqeTd g1 A | TehNl &9 & Fd £¥
FRES AT YSI qAT 3¥Y A q=q Feberdl MY 33 A ARl Bl JAT8 Tl G
oifde qEeror R098) | AuTereRt fafaa aR=raTHT GEETr daer atfured S wweT qefe

dEIRET w199



e AR TRBT @ | Tod AT HI GEbNIH AATE] AgIeLAANIT A [0
FEFRIEE I faii SRR T3 ATTH B |

H|EhHI &=Th o= ai=reaT

400000000

350000000

300000000

§_ 250000000
-
(= =
= 200000000
=
s
2 1sooooo000
<
100000000
soooooo0 [N . EEEEEERN. -
2012/13 2013/14 2014/15 2015/16 2016/17 2017/18 2018/19%
-wt!\?ﬁ 28823060 61186201 63059914 T1357882 73178715 76094623 76640000
T EES] 147069663 172529350 202420535 295727802 302164513 311228940 345590000

-m‘?:_fr"lﬂ"'l' 137084873 154631604 188078439 289825041 273710439 276447079 332710000

*Up to Mid-March of FY 2018/19, Value in round figure

FIfeTFT T 7 . BB FIRIGTHE FTEIT | (Gl TeEIT 9777 )

AT TEBRIh] FRIGRATS TUT I Sebel [T JaTepl TRATNIAT THIHT ST
| TEBTIPT FRIATH! FAAHRT AT THT TPl S | TEAHBT BRI TR
qEFIRHT TQH] FAATIRUTH] YT ATGHAT 9 TR & A9 ARIAY o aaar
YANTHT AT AT FETHAT ARG JaT HEhRl AT JUeAed RIS Heboh]
ATGITF HATEE ABYT HILeal FehRMAT A A1 FaT & TH HAA, riaigsd 2
AERIE WU TEH B | TaeqdT goRer faad ¥ geedrs g fade «inT
THeeST&dT a1 & TH ITaF S | O, AfeoldFd AT FIAAI Faedl, FHAR
frareveT FROT TEehTerT ATyfer JaTeed! faedR TR & Teberl G | HITAS-9%,
BT HETHTRIHT HRUT THAU hidd Afed bR T S qo7 fade geares fefsea
FRIARATS JIcaed TRIEE] FedhH] FRIER T GaLdes 99 Jqare atsad ga-
AT <, |

JHITH! qqTT T AAIART TIT (Statement of Problem and Research Question) :

IR el SFAAT fai FRER T g9d 9T W GEdRe agadl § | 3
TR WEHRMed ¥O Yiaed F9d a9l WU A A9 dg3eydd aNdd ded

9z DEAYRIBT HAT



TeFesd 9 ofbg Far gam TEA | anforsy Serewdls ET AT FRER qEE

THEHAE &7 |

BRIATHT FHAT T AFATHH] AT dAberg™ TR fefsea dfrs #RERAE 5%
qar o geumges yrafiedr f6U | St AEdesel AT JaT ITANT T9 a7 el
HA IEAT a7 [aF q9eRT 9eeT qarde gtsad gl | g GEhRl SEATEed
AT UfCUH, TAUHTH Sfhs, HATSd o{ehg, T S, FAR PISeRIdH [Faia
AT g | [T EqAAAL, FATAAGHT TEq TSEHT JeAT AUTHT Ah I IeAT PRIER
TEH gg | WEFRA T8 FREARAE "Se oo o FHH g ¥ Aeaaed
FEFTIPT FREARATE T ARATS e ATH T | [Gqd IRERAE TS
TEFRIFT Jarerg Iiq fefieargse T amavas g | fefiea afeg Far wamw v
ATRT AEHT &TAHI &THAT, THLT T HIAAT SACaAdiars Iq AA ITdaTqH IR
TRUHT 3 |

AATAHT ILYAET (Research Objectives)

T AHITH YT TATAD] TEHRT &TAA] HIReh! (AT a0 FRIEARATS (LTI
T Tl B | [averd a9 e M IR W g |

F) WFHRA T FRIERATS FH T Al [T2ehl ool A 92 B AT el
forfar #RaR I arerdT faser TRAT | 9T A Sebel qie faaiad eRERrs
JIcdTed ITRTEHT oAl bl HT AHb] ArATaT @] |

[aN [aN

g) WEh FUHWEET & TWhl Gy faxiia SRIERE S, Fames T

ieleleh STGHebT SALAT T |

ATq=™ qgiq (Research Methodology)

TG AT UATHE (Descriptive) TRAH IEHl B | TTHT T(H Febeld / Fazardl,
faeeroor, srecamr feepd T QERTEET QTS GUH @ | At SEargadr A e
WERATE qUT T FoheAd TRUHl & | AT AL b, FEPRI (TN, T
JUITAl  FoTeAeh, TR 9aT JaTdeh dedqrale i debad a9l Awarar =0 41
HATT Fiqaed TAR IIRURT B | T (qafaa qonrr qormerr qweedr Jifd, w,
e AT T PIAART AT I AL Feb, TEebT<T [T TR T (HIeeedt
AT TRTH |

TUEABT AT (Literature Review)

DIEAIRIGT A 99%



TATAHT FEHTIATS TEUH a7 GRETR T TraXdHl AT Iar Y& = (qardes
frebTaer srafa AUl S7 | TES ‘F AR AT Feb ¥ USUH qIak JaT aTdeh
TRAT ¥ PRI GEATS Praferd Tprar T8 gfeuy Jar F=rad TRIEH S | TR0
RTHT JUITCAT FelTeleh / STThTHT a1 JaTdeh, St ¥ WEBMRT AATH! TIITEr FEehiaqraT
HIATEe /aTeld. FRIAR TeReedl g | A qaree FHards Hea geael SiTa= ST
THTFHTS TG FTHT FRER TR B, | (FUZS STHFAH TATAR—I060 35 9) |
AT YITH THHT AT FEFRT ALATEEA FATA AL §F a7 PR (q9RTES ATHIT
fIUerT SAF | FEPRIATE a1 a1 fawepr AT ST YOSl GelTeleh, 9T YaTad 9

ST ShATE AAT ITTHT ST | ARATES ATRA SIGHAT TXAT FRIAR TRREHT Bl

yfafawr smarfea Far a9 Sifewal g5 | afeeer @wa 0% Aqre W Y T fafar
EATHR A e TRARANETE TaTHATE THH ART el a7 | (RRTepaog Seaw
06% WY qY) Fefat eureeeser AuTer geEdiToe Tive faeew (o) @i fawed e
T fafir=T bt Tabell TET TS WANT =90 TRT 9T | 2ThTahl Areere Yeerel 9
FAES RE A IR BAR ATl FYAT, & FAR § T FHRH TR, 99 T <9 fafwt
A, WO T, % TR FHENSTT T TGHe AT 50 FAHE TNehl BT | R dfeg Tewreh!
ATGATA AAAAE § FAS 9% A1 T ARAAE q FRE Y AT ATE [Threlehl a@rav |
Q33 THRRel U BEET QO 9T TPl AN BTE, 9T He Y #fEd, & 9
HIETed, § 919 SATIET ¥ 9 I ST FIE TEHl Te<lebl TG B | JAT I Sehepl
AR JUTAl [TH9RTRT FREFRT (M THARER (HH AR  FE &5 A UY¥
g’ 9R0 AT [HehIfeTuerr faT | eaTeheepl ATIaTe T8diel 433 U1 Aabell [HOT Hle
TART T AT ST 1T 2Tk TR TETASTE YT [HebTerd TRHT YEIhl 9AS & |

faaT FTSHT AITAHT =R 9T W=ET B | T Aad S, TAATSETA, EATIT T
TSI W= B9 | IR 927 WEHeT A ¥ TAsYUg E=are 980 RIER T
gy | Fafaar eTeeese UleuH &1 T AUTrRT & dIured debelrg QAT SATwEhT
AT T SF T FEIehl WRIEASE A avaTel q@TUehl (947 | ETeheesel UUHaTe ThH
et 3 aar Sl TleUR HiET TANT Wl MU 99 & 9@ ShEddl TauH Hre
JIART T 9T | EATHLEE JUTeHT Y00 Tdeh T ARAAT 4000 UTH (AT FIS HTdH
qTEAT | R0\9Y AT I USTH gaT(he WUHT Ry | & TWIET TUTel Sehehl TETH FIg
TANT TR THA A ARIT AWRE R00¥ FIfqeh 39 A TH1S I (9T | TfeuH
ST AMMARTAT ¥ AT, ¥ T, ¥ JAdd, ¥ H@IHdT ¥ R ARAIdTs

TRTS UI el IEATHT Goid Jghl 9w ToRTS Tkl 9T | Yl IHIesare aqrel

90 DEAYRIBT HA



55 @ %5 B9 G40 TUYT, AHRHT TolR 93 89X 4 9T 50, I &¥ &R § I %Y
¥ fafeT ST Tleud 1€ 4 ER 3% 919 SRTHE T 97T |

fafger TaTewr fefstea g Jar SfGWYUl @l T aepT GRETHT AT qI =ATE!
AT M@ | AR, TR ALAESA HIAAT FaedT TN, HamHea! fEswdr afdg
TATATET &Ml ST S T SR T YaTdeh FIHIRT GERIAr T 44T foq avh
SfEH JfEws; |

FAGHT YHES (Limitation of Study)
TG AT (1 [qH1Es Hraw TRUH 3 |

1. T9 ATATAT FEbNIhl [agfqd FRIARH! FAAT T [FATHSHT FHEATATE FHICTH
g |

3. TE AIITH] TFEIATd bl vazardl HHHT Sl [F9rR ¥ IAesd o1 9
THT TTHRHT ATIRHT [T TRTHT T |

TEFHH! fagfad o FRSRAT ST Aleaar T ArgH

TATAHT TR JUTATATE AT ITHRT AN AR AT FAT HEAE TF A1
THT G | ATE TF AvaTd g RT3 BARCATS qUTd AT Siebel (HIHT TS ATTHT
B | Afe T faegfaa Sehirars afq frass wieeesr g |

TR FE U AR FhIAT JUTSAl a1 qhAT GaT GaTahedbl HIH Tl AN
FFIAT AT T LT G | TAPT THT & AT B STHISTH AR JOTAT Fofreres a1
AR AT TITAHBH] ATHTAABT AT FFIAT IAT TG TGLdT @ | THAT SRR
AR AT~ qTg" Had] oo g | Afg TaaTaal R FEhRl FLEEd
fae drgd=ar fauer gae |

FEFNI UA-R0%5 Bl THT % (1) A AT a7 G ATRAT AIEeAE Tod [HeT
R T ATRAT TGS Foll [GATT Jooi@ B | T&T ThT % () AT SYSHT § 0T
JeAtgd FRIER Aedh ATRA qaeeedd A GEd @ T Haq fE@er T, &l
feerTTaaerT Sfehg FRIAR TH AUTe AL Fehebl I f&aehell (o Ie) 9 Ioei@ 3 |

AT T FAH TETA TENIEE UaUH o g T Gebevl | FISHTSIH Fe AEFRIES

DIEAIRIGT A 99



EFTT UT 0¥ GRS 9 GEhrl UF 00¥ T qUIH qRIAT Fa€ @Rl 47 |
TIT GEHNT UART THT YO AT ‘FehlRl WA TSIESH J9d W@k M9 I T
IRATAT T IGIAE AT HIT Y& T TS ool FAT | A Sebepl  AHIT
fAa T ITadTT geuls ehlesdls sl 7l |

Yl TEFRIeTs (a9 T Aol AAT AT I qRTAT FaT JaTaF HFIAHRT
fagfaa FRER & T5qFH T |

dfedt TEFRI AT IOfers qRIEr T UfeuH 3 "EEd dee Jar T |
TTEUHST AT FEPRT AT, TG q2aF T feqerad S &= Tnhar BH 79 |
THaUH g% T AT EHTGT THAT Ueh @Il @led] U6 | bRl YTl AATUH]
ThedR TAMAdl deds I fdd TRUH g5 | (b qudleg Tehriel e AThAl
GTATHT Y& IO A TATGEl Hadehare U4 (Mebed IS | TGSl q2de ATohel
YaeHve T qUSH a1 Uk S AT Ua5 | AR A 9R UCUH =edg | a9
FTAAT TERIAT T F §a | AT GLATI g FRIAR GERIAT AT T8 &7, |

BT i TRAT FETHT 0 A FAT fEATATT SAehepl WIATHT TWHN §5, | TEhTereh]
TIaTH HIE TN TR TGP TSTH TS JaT HepreaT A1 qeavd] Tequl HrRIaTe!
feamar faare™ & feATaas Sod Tl g7 | Tlauware faererer ar fewrera s
TEP] GIATATE Flawg | GLATHl Ja1 G g afd A Wesdd Mared a6s | aw
TEHTE ARATHT J7 Alepuepl eFaear faeener T4r faee | Fearirey 99 I<h @rarH
T STFET et W faeewer e faeg

TAMFd Aeddd! Yedade dF fEHadd §% WH g | TAEE qeaddre gl avu

> ﬁ . ~ %T:l(_ c | ? ~ q-ﬁ:rﬁ Y ~ %T:lr_ c |
HraTsd dfhgdr AT I SFare AHlT UET AR JOTrr Fe=Ted / qaT IR,
FEFRT AT T Fepfas PAfera IEpIar 9 $RIER ge AUH @ | ‘F a¥ e qToreg
Sehel YaeTHvE Al TTUT BIH TG | TGHT ATNT T A= THH ITh Sebeh]
GIT qEH Fg T e THA SRENAFH TEhRT GEITH qaeddls HRER T
B THAl, @edl, ARUAS 0 ¥ 99 T o e ddsd diks Jar [quHr S |
FGHT AT FHAT, AT AT Sk T ATISA Sebed JeAaHva AehebT TIHT TATLET TR
|

wifgq 987

JrafrATRd g FRERET Sifew 35 | Sfhg Jurelt T gare R Y=T T T
AgAtg 9 IRFER "fctedl B | AT TN TUHT Aheed eATHEIE qREAT T

R DEERIET FRA



THBH AALATHT A1 Yol AUHT T, IAleded TN Thl FRLAAX T & A~
AR G | Sbesd [aufqy FRIARATS afedd T G THH AT 3= qifafas
SR Alederl 9N @AM GEhRIEsd IdNaR &Td [QUeahl qI3ue | Fadhrl
FETEE TSRl JIRH HRUT ATIAF AT AATATs edRHT HaT FATATHT ATSTeh

qrees |

YA bl @IATHT HUHT THH [THEEH FRIER TH ST T HE eaard e
T4 T GIITTH B | TG FEFRIBT TAT ATF IR oTH Jol TRITET 7 63, |
dR U F-AMET S AURT WEFR[ GAEEH] AH THW U EAIEAT  TTH
HACATHIGRAT 7 THEATHT & SfaH g |

TEFRIPT (qGTT FRIGREAR T AT Ak qT TEhTET [AHNTe [HITHT LRI TET

SfGHeT a7 GerT Tebehl S |

TfeTH oA T Qe Y6

9) HIecH AETGYHIT FEFTY
T

?) STHT T TIT HI TEFIET
TeqT

3) IFT FIT TYT TI JEFIT
qeT

¥) WYY F=d TqT HT
TEFTT FZT

Y) [FTBTHr T=a TIr TWIT GEHRT
qer

§) [FrFIfgr =1 Toar T
TEFTT GEIT

©) FUGIVFI FHT TIT T
TEFTT GEIT

z) fadt trgq a=a aar =@
TEHST GTIT

%) Rgargdr a=ra aoar =TT
TEHEIT GTIT

90) STeHT T=Id TIT HI
FEFIET TEIT

99) BT FHT TIT T TEEST
qegv

99) IWNITT F=Ia 4T HIT
TEFTT GEIT

93) TEfEIeT GEFET gTIT
9%) JTETHE TEFT AT

94) SERTT FHT TIT HIT
TEFTT GEIT

9§) T FITHT T=T TIT HT
TEFTT GET

99) T TEHT FIT FEFTT TET

95) BT FEd T HIT
TEHTET GTIT

9%) FHTTE T=d TIT HIT
20) FHAT FFT TIT HIT
TEFTT FZT

29) [FTT FETEVHT TEFIT
qeqr

29) fFGIT a=a aoar #T
TEFTT GEIT

03) FIgFdl FET TIT HT
TEFTT GEIT

RY) FHTT aHT TIT HI
TEFTT GET

) TAGATT FIHAT TIT HT
TEFTT FZIT

%) FElHETAT HIGT T=aT TIT
T FEFIRT GIT

29 T 57 TgIEvHT TEHT
qeqr

?c) [Hfqselt = aoar =T
TEFT TTT

%) BT TIT TIT T GEFTT
Fer

30) THET FET TIT FT
TEHEST GTIT

39) AT FHEA TIT HT
FEFIET TEIT

37) FFfTET GEFRT FLqT

33) 7T AIYF FFrT agaev T
FEFIET TEIT

3¥) FAFTYT TT TIT AT
FEFIET TEIT

34) 7T JIT =T T HT
TEFT FET

3%) TS FHA TAT HT
TEFT FEIT

39) I FEIEVHT TEFIT
qeqr

35) G TEIEVNT TEFIT
Feqr

%) TEIRTT TETEVHT TEFTT
qeqr

¥0) GIGRT I FET TIT TT
TEFTT GZT

DEAIRIGT A 933



¥9) GI5H EIGVAT TEFT
aeqr

¥'Q) T TEITEVHIT FEFTT
qeqr

¥3) FUT FAT TIT HI TEHT
qeqr

YY) eI =T TAT TA
TEFIeT FeT

YY) HHFIE 5T T9T HIT
FEEIIT T

¥§) GHEIE [F#E a9d aor
HI TEFT G

¥) AT [ [ agag el
TEFIT T

¥5) Gped FEd TIT HIT
TEFTT G

¥%) FAT TFET TIT T TEFIT
qeqr

X0) FITHT FFAd TAT HIT
TEFTT FLT

¥9) off G a=T qar FO
TEFIET T

%) & T AEFEvAT
TEFIT T

3) #ft TR AT TUT =T
TEFT T

K¥) ST FAAT TETEVAT

TEEST T

XY [igTorT a=a aar @
TEFT FEIT

4¢) Rrararger agae v

TEFTT TEIT

X8) FITETE T TIT T
TEFIT T

45) JAEET TFIEVHT TEFT
aeqr

4%) TUHIT FIT TIT HT
FEFT GIT

§0) [A% F=a TIT T TEHT
aeqr

§9) 77 [q#1d TEIevdT
TEFT T

ERATAE FEF ¥ WEFATE SHATAT FH TAEHE a7 o Feadiee

9) RIETT F=A TIT HT
FEEIS LT [e7, Gaedl

?) Rafrer gréerrT a=ra aor =
3) TETEHT F=IT TIT HT

¥) AT FHT TIT HT TEFTET
X) FIAT FIT TAT HI TEF
e, Al

§) FlEard a=9T TIT FT
FEEII T, HETTT

©) FlsTa FET TIT TT
TEFIIT T THGT

&) BT FET TAT T TEFIT
g faaaT

%) ARG Fod TIr FI
FEFTT GIT, T

90) HISIT FET TIT FIT
TEFIET T, TATTTT

99) TAFHTT FHT TIT TT
FEFIT YT, FITa@r

9%) LA 3T TFTIMT

93) 7T FEAT TIT HI
TEFIT T, FISHIS]

9%) T 57 qgIev T aEEret
T FSHTS]

9%) TFT FITT TAT HT TEFIT
WW@’?‘
9¢) goe{eprg FEd TIT HIT

99) IIHTY TAFTEYHT FEFTY
—_

7«:)5/@5/?/?/&277597/—3;3@7#%
g FEETST

9%) THTATE TAT TIT HT
TEFET T, FISHIST

20) TUFET FIT TIT HT
TERTT T, TG

29) FIE GG T TIT HT
TEFIT G, FIbT

%) FIT THAT FIA TIAT HT
TEFTET TLIT, FTB

Aiarder dfths FoaTAT T GEPNIET

GATTT AT TIT HT FEFT
T 3TET

AT TETEVAT TEFII dedT

FHT =T TIT HIT TEFTT
Waﬂams"}

23) FET FTVCAT TETEVIT
TEFT TIT, FTREN

2Y) o faEr e aar @
TEFIT TEIT, FTEHN

%) Hff fafergir #hr FwarAT
TEFIRT T, I

R§) YH AT TIT HI FEFTIT
T FIEE

20) farser =T aur =
TERIT T, AT

P5) AR [AFTd F=d Tor
%) AT WIS AETEVHT
TEFTT T, GEGT

30) FHET TG TAT FIT
GEFTT G, Feared!

39) AVIRE F=T TIT HT
TEFTT FEI], F=ATIT

33) GOrALTT FIT TIT HIT
TEFT G, F=ATYT

T O g TIT T GEFERT
d, SHTaT

9R¥ IEAGRIBT HAT



&7 T AT HT e TAFITGT THT TIT HIT T qHT TIT HIT FEHTT

g ST GEFIST G, FFTIIAAT ge, ATATT
o AT TEFEVHT TEHT] TIT TFT T #T TEHT TUFR ToT TIT T TEFRT
T, aﬁaav? gz FISATST e TTT
r/(s#/ g% TESGVHT AEwH 777771%'7 TFIE" _927?27 TEHTT T TETVAT T T
g fo7, =ere qEq FIZHIS!
FTET
FFT TT T HI TEFRT T T 7T AT TEFRT
e o7, =rie T FSHTST fa eI T9r T AEF
T FTTTIIT
IFHTT TEFEVNT TEFIET G, T 37757%’?77?777‘? T 79 AT
= TEFIT T, FISHTS]

YR FaT YaTH TH AT, T ¥ PRI JERIAT AU HRIER T il
ARATEEA T b FaT [ageedl G A= TrI=IAT ATMTHRIEF ATFRT B [TATHE
FepTaetTs B9 | TEIRAI TRATERe AT A AU (HaTHede STl B | X
AT YETIHTd feHTera Shel A9 AHIT {0 FIH TRHT TATTHT T | AT AT Sebed

T JETRT FERIAT TR FIATS AT ATGTRT TATH ;|

SEHYU FRER TRIEH GEEe TN Golk & T Aledq | IAeed dal Jard
THT FEITEe T FEhRIEe a1 fad Tad] G areadr 391y fgawer qfq 91 g+
b |

TEFRIATHT TEod FgRT FRIGREN FOFRaTa FFEEE FHar Fheees
= % & -

warar 9
YaT #e,
FTAFIT 7 SFATH Ot BT, 9T T 3%

TEHFRAA YCTH qAT FaaiiT STl FaT TANT @l S, TFH! AT A9 AL
ST STl feT S o SR 2

Alectav F U TN ARAEEA AL SThaT JXAT AT YaTH T AAHAT [ATehT
S | BTl T Fa faeT o A Al fEuehn qrerdr qesrl deaes S | erer
feuer s S gt fadi gearars Aty v |

ATATT AT HROTAT TFTT B HEed G T ?

ETHIST I Sebebl ATHAT ATAg AT AT B T/ TRIST TR AREH & |
IT EeT UAHAT afd I G | TAAT (T T SFaTAT AUAH 99 el & I ATITH
T

DEAIRIGT A 934



Afe S T GRS TWeTH AMAQ faqfad STy TRe b S, TGAT Ay
H FHLT AT T IHH AGH FIS TFE ?

I Sfehel IR HTH DT AT Sbgeals AT ATHAT [GUH B | Ahesel TG A=
TEX TR TLHT FHE] AGH AT fbgeed o T &7 | TGAT SAT F THLT
AT AT AFhT TFHAR Shes o Whl T | A(eed dheeel TEhIIelg (a7 Jar Ha<y
fegved B 9= HRTHT ATRAT TGH HALATIT AR TRIET TR e |

AT AL Jobel (HIATHT TS Y 2B G 7

g% qa1 fa<ig WRATEE ATRA TRET FTHH WNGH FALATIT T ATEYAF AL,
a9, dmaea® e WEH G | AT THUH GUSHT g7 FRATEIH HIEs aid Tl
B | 79 fawear 9% qur fadi S IMeR g S |

SepEeel TaTT T Ulewd e, fagfra ey Qar S §9 g # S 2
T HH FIT G T &3 | AT BT AT ST | b qAT A FRATT T

FHTHAT IEE  TEHAR B | T BT FAA MBI G 7 T & FIH I ciehepl & |
F I Tk qAr i GRATer @ TR B AT T ANGHATE AEARIIT T I
U &A1 T AR AR Feles 7 g1 1 | %l quel AT 99 AGH g
e HaR &% 7 g9 &1 |

FEeFHT fefed FRER, ARICHUY, HETSd aTdd, TdTHH! HRIER IcARTE argd
ATART T T~ I LH B | P AT gl T Sehare i faqde | a8 T
FHATE AT TTHN T | Sbgsel I SGH AGITITAT A7 4T T TRyl IR T
SHET Hepd o qraeTd @ | AT A9g JAE EIT | GRETHT TAL, FIAAT IrauT
TR T TN FRIARATS JLTAbAT & T&TAT T SF S |

Fqeqarar 7 R
ST, TS 108
TSR, TEBNT (AT

AT FEPRT AET USUH, Hiarge dipeenmad fagiay sRaR a1 Iqae
TRIEEH AR JB(aels & AP S ?

Afeeraey [T AT=iees FTHHRTHT Tehlel FXaTese AT JaT I TRITH S
|

AT Y& TRET LATETATE (AWRTETE SR FAgesr S a 7
Iferr FEehT<y faamTer w7 i WS FauET At AT S

93% IEAGRIBT HA



HT *9HT freg fop et a1 7
TIATY FEHTT U I T S |
oY fawaard FA T TS 7

YR [T PRIARAT Ble BAAT ScAdl S | TGH AN F¥erid (Hards
e ar fereus | faafad #RER ATH ATaeaad quHETd T9ars SFaterd

TG, | A A gaA |

y G

Fal

arar 7 3
SVNF IHIT a7, (a5, BHreraT 3,
FEH YIS TANTHT TUTTHT TWETH Hh! THIESRIAT Hl rgqel & ?

AT BT U TATGSETE ATAT | @R WIHTRT TEFRT ALATHT QAT Ehl B | AT A&l
gfae # FEO TET T Gl TR AR AT | TGS, o, AEeTd "Il T
Tatadidre S it gERiar TAT | GERIAT 9 BTHIG #1 fa 9Tefel 81 | ad
gfeel e fede FRIERAT (b FEANT AUHT T | AT THT A< h TehT B | AP
IHIAT G Aed FRIEARAT TAF ATGITEd G & | A7 19 ATG9TF I & T e
TLPT TATARNIAT T SGTHT T |

qigeett qUHT fefed ST AT O fae B, I9dE 90 SFaeId
TRRET AR G

AfeTqETehT HARAT BaT HUTAaE UAUH gdTeh UHI 9 | gdreh 9aT AU ufeH
gt faRereTe T WUHr 27 | AIeTaTE AUTChl FTEATS BATH MR Adbell He TATIR
T T AT B | A AUl Aebellg AT 9URT g9 | faeelt 99 Seer
APl BT FATUR] T AT dbals A WUH T | Afgdd FHITGURT faaefram
feQTehT Siehehl BTd Febell IFTUY SATTHT AT TET fHepiferuesr &1 | cordel faraT |mT
T AT A AT T fRAT AT B | T AheRT HIS §ATH TUHT & AT Aebells
AR I ) | R ATl SRS I AR B |

ferTeram Sepa @iied fam TR ST STUeT IAT SEr el IRl 36 HUH B 7

BT rd féar 5 qReme fafa=T dTave g T QT TR G | eTHIeTS A Sehel
I AT AT THE B g YR WATSS (TRATATSA TR AT TUHT ATIGUE
AR T A RER T | dfeel BT qU WRRT FUHT FH TRIEHT B | R Th
fhPl HIS AP FTIART TH GUGH] qUISH! @rdrare Ifd FRER AT 1T

TR IS ATSS, | AR FRIAR TH @led T qchbled F SHAT BIF TR I
FRIAR I Aichee |

DIEAIRIGT A 939



TGH N7 AT Sy T SHAT gt fear g oo ?
BT AT o fauR § 41 8 Wt 27 | faAr semia s i 9 |
AL Fobel G o 1 2
&, AAT feua B |
grAardt 7-¥

YA qI0e, YET TIHF

AR TA AT T FEHIY LT, FTAAYAelr FISATES

TEHAA I YITH ¥ Aarder Afpgdr SeTi Jarer e g ?

ETHT FEITel UaUH qar Jargehl ainT TEAiadl Seaehai RhIdl T8HT & A Jarsd
Sifepgehr INT TH AT ARSET FERIAT TEH G | LTS I<h JaT Foarad T4 &
T ST GTAT @Iefl AlfepURT THH STFAT THT Eral | BTHT [qeaqa T SHleesd! (aeaq
ffepad g | ART AR JIAETA TPl FRIARPT oA FHT TF dobel 5
TR Fveg |

A JareHr Tfafre T HTAAT eI AEGH & S ?

fefsteat #RER facwer wifafas WET €1 | W AThel T=AT FAT YATE TH Ada |
TEHT AT el GATTETH FEIARAT TebTd ATAYAF T | UCTHRT gHAT FT Tk Aok,
Tafed] Sad® T GERNT TAT A<l FEhd BT | AL HIATSd Shgehl BhHT T
frefiug w1, §F T GEHTl e ATATF G |

yiafrATRa &9 FRER ATRET FfEH & | qiar Jfed FH T @ | JieH &9
THHT BT F=I S | BT GEhd TR hEHesdl (awey afqdr g 9= favara
BT faeTST TUHT & | AL [T9aTIel ATIRAT I TR T |

TN AN FH &5 | HIATT FRTe% qaedrd I afF gvg | HiaTed sfebg Tal o=
S 9 g | AT AT A AT @ A9HT 99 qTh e Evg | faeeHen
FTHT el SEH g1 Iag | Aol Ko faue a1 a1 @ Wl 27 | Fehrel &=
fefsae FRERPT HEAT IET 7 ST | FAT TGEH T ST | FGH FaA T8 T
T TEHT I 0 G | THT i AT X wfer afedeher o |

AGATE AT T THEHKT AT ARMHT &1 & Tl ?

ke DEAYRIBT HAT



fefstea @R famrer foad #RER a@wga © | yiatg 8y g afedsdsl g |
YEFIIPT R T TTHT [qobed S | O, T FIAT TEbIT SOTHT G | BT Agal
T IR WEFRIEE TIAH ATHTT HbhT T | SMGHATS FH T HIT HET I1al &7 |
TEAT PRI AT o FTqTh 9% O I AT 3 | Aepgwel T (ol HFITeh
I TR qad] G | [AHESHThd I% FH g9 | 99 Tl Sied 9 g
FRIMEAT 9T Ewg | [I9araedl FRER g9 8al [daiide FRI1Ere guss, | SRIaH
FET THLT ATAT A T AR FeaTe e sraean e g |

ey qur J¥TG (Conclusion & suggestion)

TFRS fagfdd FRARATS Tded Ta aH a2l § | Rl [aag &7
THIfTET THA faafaa SRERATs WIcded T I TRUET @ | T AT 68
Sepet afe fafas FREARHE TET TE TP JaG= g | 9% q9r faxim geamesd
ot fasfaa #REReTs F dreares IRRewE g | gEdarReEs af faEfar sreEm

AR TETEH G |

faafqa FRERAT ATHU FlGehl a1 Al GEATHT FAATIRI ATag Tehl TEhIl
gAATS THATS A TCT Head | AEHNET &AeTs TJIAT Folid RIS A5ael feruept
TWETT THT W ET AT | TEhRM] Aag JeAeedrs 9 faiad sriemar
AT TATSAHR ATV TSR FLATATS Ii AT JUTATHT SIS ATALTF G |

AfEel e ST 9T B UF q9T (HIHTEciT| T SUHT HWHe 7T drga=a arse
T HFEITT TEhIRIEs [(ad (qafcqd STl FOTENHT (57 qebebl Srv | daT JaTT
TERTAGRT H(E TEBNRT YIRS qaT JATE TRIEH T |

TEFRIATE (qGfad FRIERE! JUTCATHT SASAHT AT faiog qep™l aa1 ®eie U
G T IGHT FERNI i AT fad I3 ALl T ATaAF B | TR
AT FEFIR &I AITHABT AT I AfAAT TATSAIS, |

TR FEFMRT TAATS I AR BAE AT AR S€ie T AE99F g |

FEFRT TA faird SRAT AqH FIAT (b TUHT TRTHT JUTeATedrs Foreae | T
forafqa ATl a1 F=ed" I THH AIISUSET MR T ATATF T |

SET HHE qAT faqT AR = gy | ) GRATETA ATGA UTSaT [AAHAER AT
THA qHT EA9FS, | TFHT ANT MR ISl AUHT FEAETATs AT A4 (& A
af ATETIR T Aichwg, | AT TEHhT AEAEATS TIeheh0T TR TFRT AT FeTd
gATSH Alhg |

DEAIRIGT A 9%



S qar faxirar FEATR UET AYTH SISHT LA AT [ATTH T | TehTE
FRU AMSERAT ATE HETIAAAE I {7 Toed gdebl ) | JIATIRIATS facirg Tg=ren
TS, T9d T (Gprg= T ATTAAE ATTANE TASH Fehrel ST TATTH T | AT
TEEATe A [Ggidd ThiAl =AAAHT Sigd qob (G FRIAR TSl AN
THT Heaqu JiHH ded Alhes; |

FITAE-9% &I HETHI Tl [qafda FRER TqI q919 [as41 9UH & | THdh
TG AT fafqa FRER RS faded & | WHR, A §F T gF g o
T i faefaa FRARE Teded [§gRedl S | AL dhel AR o Uieud
freress T fAde fauapt @ | AFSTSAH AT SFEed WETEd dfeg dar ufq
[eTeh 9aTH X | [a=({qd HRIERH! AEld ATadhl ol qd AehNiesdh dardrs ard
Gl Sed db Ja1 THATIHN g |

FEFNHT fagfqT Tl GOl GAMERRT IS T3l A [HATHHS Tedd qee
B3 | AT AT AT T Apepl WY AEHTRIHT (HATHF (HHTAA TeABEHT [
AR 3favs | WOd HAEdTHT T JTEqvH GehTdl (MauT qedel aof
AT MFEEs IdeE ai arRaa shawg |

TR B | TGATS TATTRIE STUT AT T N GEhrel GeIEears (aqias
FRIATHT GICHTE & T IAesddls WalSIeheul I wIfc (oA qIT HIAAHT TSH T

ATITF T | TUHT AT FEhlIals U9 AGles THETHT JHT FefoTeeor T
ATTITF 3, |

0000

099,/FrI

930 IEAGRIBT HAT



FME-9R FHAH FRU S TN IS
ETAT THOT 99 TR TN THE eI

019

SETIRIBT BT 939



T

~

AAHH AITAHT AT Jqerd el ARSI eehl Gded & HIAS-9% AHHIH

PR T AEATRE 39 B | YUahdl T9Td GHU I19d 9 e aUAT 50

AT YA FTThehl ATERTAT el UTeTel ATd 095 /00 A Fig FHAUHT HR

i 2ol &afd TRET= | § IAFHH ATAANIF THIAR! ARTIHT AT

THAT ThT AT Fos=eT hidT qrreia g &7 |

THA [HI=I0reEaeq 098 Iq 9 g TR AFSTSHR HRU FIqIEH =R

~

wfearar e Yo Fd TATH! &fd g &=l ARITdH TT &h] gared

(P d%pld, 9ded q91 ARMRE IGYAT HATATR ATH G | FHAT

=T o Tbd Aefea AiaSIHT QAT g efd eTdel A a9t

ae g7 3fawg | favasR § qdadsr gt aafad S wewesr orerr fagsfy

Tdhehl FITLTHl THT AF AT H=rd @ |

N O\

FIME-92 FHHA TATAD] TASAR] AT 093 [ [qATHBR HHFT q97 0 qY

HIAETEl Qe JgHT GAF Alad o= sfEwg | EElE ded e

AN N

T YT AT | A 094 BN IEFIUf AUHT TATAE FRO AT

AT aTad TG 8Y AHE 93 AT ERENHT Tedh (IarsT AuTe I

IR IEAGRIBT HA



T | TIdeh ANTHAHT T cAfe hedies HRU G 045 a1 I 030 W

ATRTHT FHT qUAT R0 AT TICH (HAATI ATHATHHT 1T TXHRA QT T

FIITHT T9IR YO AT SATTehT (93T | ATT=TiReh $THT T 030 FoaT 4 |

FTSUTSIP] FIRYT AT AT AT FoaTd AUIH @ auafer 5 g

Y AT Hhd TRERE TART & Tedbdb! (947 |

THRHT AT ATTATTHT (ST 8 99 3Ne T8 THT auadrg offerd e o9l

qof ¥ AT [qEaRAT el AU | 99 ardied fafq= an ¥ wedery

TaAESH UGG, TAT [hIHHT TATE(ger TAEedr a1 afauer {93y |
gifauer fol & afdeer #IfTe-9% THTTE BRI qHSIST ST HUATS,

o o

A o o o o o C
b AMTd T THidd e | TRl ATNT [dUchl boll, qYAMUdDh gl T

AfAR=IAaTeET ®RO Afasrerr wfE Aifew T Eiw, g § TEaT HHEAR T

ASTgReTs dchTel AT faeue areadiel aqurd 36l dehe & | Taad &

GRANT 999 99 A AHEIG] AM@d ¥ IR FHTER AN 9
TATGHEH! AATTH] FHY &A(qebl ATHA TR G GEH0 TR AT deb AT

I 9iE= 9UHl & |

DIEAIRIGT A 933



AR GHT i

THEFIATH] AR A AUAS GHET &b AN q@a @Al | JHFIH FR

AT e &7 e HUH! Ted GresTaTs fee qurerel (qe9i] Tdad ATehitid

T AR AT | AFRA Arasliaeh T ATYEF LR ATAR (a7 = TR

FAtwT JUE O qdeE e WA qUHT A A9aTd g ATl 30 o9

FATS U TT T | TAST STHT TGET IJUTE HIAH T GBI ST X!

THU FEHT AT TET J1gax ATl ATIR a7 | GFEA SAHIBT ATNT [Tl

A gl TR AH0 AR T | JqT THFIIIATT A GGUT TP FHT

AYATS AT & AT I F Tgg 14T |
EL| Wk ANTHT | a9 qAld | TUEH CIENRECH IR
ger TIRET Bled
e
093 /93 Y358 90 1Rz Q093 ¥q AT 9% HE
2093 /9% 93003 93.¥ Q0% Yo AT YR TS
R009Y /94 ¥035 92.% 9909 to qd YR IS
209y /% 9993093 92.% QU ¥ 9 AT 30 TS
R0\ /99 9929929 3.0 1354, 19 o gy FIST

TeHIE GIT : AFE I *99 qleargFE)

3% IEAGRIBT HAT




e SFHT GHT AT T

T4 IYNTHT |TH ¥ @93 TeThl o adT [aard &l ol Ehl JRIeE

ATAT B | fa0Ta afsr a9T | AUTerR G ST FE @ AT TP

N N

B | [P O AUTART TASTHT AT AR TUHT G &7 | qHFT A

T AU GHO Y WATGH WO ARuR ¥ faeeft qgr eneer qer @ |

TIEAATS IATST AYhReb] ENUTEe ATHMT WUHl AqadEsd a1 &rHT
T AGTSE TTH G | TIEAH] AT T AU AT TSIl
HHAUE] FRU FAAAEEH] A AHNG g1 @R TH T 090

TS, SATAHT SATTH AT IT TR 3 |

‘1?%9,(4'1] q JIHT FooATATH] dqTq C{°|6H|SQ|' qMETH AR T C4’>|¢>*-IISQI'C}(>| R A 91

AR EIeeEs 090 A Ufge TNATTAT &H | HUTHHT TS FRITEAT aferd]

g I TIRCA Eeet RAE SRl qATaRET AT qURl fU | et qRre

fafea EleeAT Tl TSRAT THIUE &el AMHHT gHregH faqefl = grea afq

TET AT ARTTHT B | 09R AT HUTAT S qAT AR FRATAE TEA

& 90 IS MU AT HUH! {937 | AHP! Ulegecd] TUHTA A Y A [l

g |

DEAIRIGT A 93%



TP THIT F9 HATG ETUT bl FredAT T&dl ol ae MU Terg |

N

o

THUEY ghe qUAT faeell s ATSH AeTH TEHT AR AT daTae

T T | FTH GR TS WUUlg G 209% AT HATSH AIHUH! HUTH T

a9 AR I 030 AMGT T | 990 a9 qifRUHel Fadrdeed [arae

AT T T Ul (9T | AT Bledard ai 2ied alddberarg aw qara

TE TRHET Tl (93T |

ERNRICUIE EEL]

T AT AT faRdReET AN A Sdeber qi fafaer glaer feuer @)

Alereell ATER AT dhe®el & AP FATH 40 Yierd FHTAr ¥

Qe qAT FOAH FATH 94 TFT A T [aer f2r | Fer 99 T

>

ELZ B I CERE B (e o U o Mo i e e B P e B R 1 B

FATH Y JIAed AT I Faed ! (94T | T ST JaAE WU

AHETTT A eGP GadT (U G| Soheeed T AT ]

(aY

TG S SpaTe 3 AT SATHGHT YA UTSS | AT qadTA ]

>

[a) C C C o

dFel & JIANAHT T IS | THIhT AR RH q JAATHE

>

.
|

P

&THT [P g9 THHE T Tied TR, AgurE, HHYaR, Fldsds,

3%

IEAGRIBT HAT



o

Edl, ATSLIS, TGN, Aol HETS, TeAls, TG, TR JIT TS

EFTET AT qE TRT BId TATIATR AT |0 JaTE T A6 q9T i

AT ATME 3 GITATAT TS TS S |

AT &TAT Fehehl oTTlaiT

3000

2000

TATA(FLEAT)

1000

2076 2075 2074 2073 2072

Ty (068" T Al HIT: A Teg 7

IR TR e

AT GHO AU YRIAE JATGRT Hehepl TASH SAT fqqef e i

~

JHIESd Sfgwg | 92T TP & gR HIHUR! JENT [FARTRl qers

>

AR A% a9 063 /93 AT IH TIa &FAT & § qd ¥ FIS 53 A9

R BWR 450 TWATH Ffaagdl AUH hawg | AT ae a9 HAHH

c

el fafTar AR Fidagar /r Q ¥F o FRIS TAT G | T b AR

SEAgRIGT BT 939



44, %3 YIqerd &1 | AT a9 0\93/8Y AT F [qaell AXHID Tiqagar « d=

Rc FRIS ©¥ @ 58 FAR YOO TUAT TEh & | AT 09¥ /94 AT g¥eA

ST F ¥ A (Y TS 53 AE@ K EWR QY0 WA T ATMIF a9 3094 /%

A FA TN GfAggar 90 qF U3 FIE 5O A WA B | AN, AAF qT

N o

0% /98 AT fagell AT yfaegar 99 o9 & HIS &% G Tehl @ |

935 IEAGRIBT HA



PIHS-9R I :

feroad HETHRIBT TTHT S@IAVH] HIITS- 92 THATHT FRU (699 7 39 &7 |

([aWa) (@)

LI fa9d qade qawweT f8ar ¥ 8% ThRIeHE qRieiqer aHAr THAr |

[ d ~ ~

gsl oal E:'ET ﬂrd(ilbc;q G hebl ATANTHA g *Pff, qTasi e ATATATTHTL ]

SO N

MYl oT=dfve Jdadal Saasad AfRAr | Taed dTHT ghgevar favaw

Aol TEHT Teehl ATl AT 41 aifeaia wha @rer |iferd a=ar | 99 09%

(@) N

B AATR IMGUHT HIHS FHAUS 0 A@ GIFH (WAAIT qegqded a9

030 3fg AU & B ANTRl JU A9 § R THI=AT | fad g% aue

WHUT FHET ATNT TRURT G T G FRIF 7T |

TER(d, TIT qa ARE ISAAT HATAART AAR Id 49 Tdehg qr

N o

TraTIaIehT BRI T3 UEdl ST+ SUTelehl AT TUaT &l Hd 3% e

o

Sl AT SR | Elad q9T 39T & AGH Hed [EF g | g

S N

I o n Q N N
Hodleld &M HIA HUA JHATE AT Yigledl dfH=<T Y gt & |

0N o

JSAAT & BT 90 S TR AT AT | HEATATRT FATTATIE

ATHT AR TUSTAT AT HRa Q0 A afeh gaifad o+ | HIHS 98 &

YIS Tl TEHT ¢ Afawwr qf wied 8 FaweT oY ArS 8 g g

AFAT TRUR G | TEH FAY a9l HQT ART TR FATTHT AT

DIEAIRIGT A 932



ARTH ged T 99 TRuF hwe fagare faemr gq qaqm A THA, =i

T [TgUeR! HUMR! AR qded ITUHIS TWH B |

e

N OV

FITTE 9% THAT (IEIRP! AT ATFAT G Thebl S | AT TATT THAS

~

ATIRHAT Hecaqul ATds Tfatata 99 qoardd g7 da Fa T qiobeg | T

> >

T Thlel TFIF SRaed | TaT TRETCHE SUTd AIATCR 7 (o faweT AT

iefedta AT 79 Qb ==l 9 Wedl g | ALAE qedl T &

T ANFHTETE AT 9 YIdlehel (THT 9T T2ddhdl § | Ja AT a9

AT Al AT AL FaATATHT AR G &rare e foe afep ferraram

T OE T G | TR A & gfaaen A i dwaAr ufq wwe g o

TUTART T Ta T JHT a9 AT AR FGHBT g dAT fasepl &

TET I RS G |




AT T
HAH, AT §PY FG

q. Tded ST Sk TAT BRI TP TR FAT G ?
-l T @A AT G qheA S digd fafse JuTer 3030 AR el 9Y N W o e wifie
ofg @ @ g U AU o gga @it SebEwer AT T AT 99 GRATTHT AT AEATEAT B |

2 fafi Sema! TEHT T Jataene il HAAT G 7
-qiSeedl THT T STeResw faam fafse Sorerr s wuite orger wfq fager fam

3. fafSte Aurer Swon syl Feiter AT ATEA B FE @
R LT 12 2 I 1 ot e e o | B £

¥ BRI THET 8 T T | Sepebl bl SGH Ha G ?
-Sifgw 79 Ui afeawn Jqasta qre Wied JA FieH GERed 8 TqATS AAT U T SF T g 9

UHATHIRR T A &1 T N Aled AL ATGTH T | AT FA GHT WG, AHSIST GoKHT SUA|
TRAEAEE e TN A9 AT | ABT H AUTAEEAT GE q9T g8 SIGHT Ui eI TR gl

UTCET o (HfEh gy AlEiq B BT N faeel e A wwy ane g e s
FAIAT AT o T e g

Y TET AT [ afTehl S A e gl e da i w%e TR @ g e 8n
?

F a9 g g 9 dEed UM EEH FT WIETed) WG ATH UHTaE A ATSH G &3 | AT 3/3
wleTaT AtgeT 9 gl S 9f g Sehel FEETAT TS, | Afeers ok 3

%.qUeT SAHE B1ed, TRATSEAd & AT S¢l Hol TCH B ? TqP G T S 16 ?
~FF FA FAH ¥ AAATTH TIEH & G | TGA G Eled ¥ QRARE 7 T &7 |

9 9 FYARI HiTuT Bew ok T SRUAT B | IEeTS a7 HAt (TS b fTgeT ?
—HOT AT Hif T& fedrae fov 2N gER 7 Afpar 9 2 9 9% F 2N AR Jcaraard § gAfRT I 2
T =T FIa AT A= 212A|

&, 3 &A% JATHI TUET &AHT TaTE WU ol Bl q61 SGHu &l ?
~Sq I T AT & FeraeT SEHar & favaeard 9T a9 e a3

R.q¥E &7 At NeWR WU 97 A Folieh! ae & g5 !
4% =T kbR g wR fafaer Mfdes ®HW 9U I dfed 90 WATAE AARATHN FAAT TR TATHE
TR wfeel BT BTHAT TR0

ﬂowwwtmwwaﬁwmﬁﬁ%mmﬁfmﬁﬁmwﬁﬁﬁ%@?
TASTAT TeTeg &l fAfe TqTerehl BROC 38 i 8% T qURl @ AAIARATAER el T8 ufT

T TaT8 2ol

SEAYRIBT HAT 9¥9




feqeprer s

qd Eel, A e A

T SN Ufgeel AR G QU Gebe Fiae! TAEETY &l

Aol AT Weha TUTART SN A AT fq9aeh INT FUIA(eg AT TR ¥ FGAS (Ao A1fdes T & | wiaw
ofeett fe’ afE Goemg MU B | FAAT T €T, SSAAT AF el TAIAT MG | TSR] TRHHT (R, it
TSAveT, JHUT U FqOTT T AT T G F BT qeT ATFR a 998 A+ TS, A7 AR BRI THAAT T
FCREH! AT [T | I FeRTad AHSTSAH PRU AFHT AUHT @I T AT AT Wbl 1@ |

q FFed Ted 87 AfeS & Fgar WeAw fadii Wepe fawa &

T 3030 T e RAre g TR I TATHIAATS S1eY USel ATUTH! AT 2faT AT F | S Famaty
FIAA NS SAIE A AT G I AFSTST Gl AH G |

Aleerd BN T & HTe [ HFeA a1 | T TF a8l diedt | aRkfeafd ame gq
AT HIwe, THATHAT (Eheag | FOTe] 60 96T % &1 9 2T @l Tieahal aue qearerd T 397 &gt | e
Tl 9 ETHETS ZT AEY TG T AN | WA P & A T Aqebal AUTSal A agred @ A adl 57 99 |
TR AP A& AT (9T S[edb (9o TRIGET Wiesk aqete dTeted @[T 9 19 997 | T97 T 99
AT JFTERHT (e ¥ I 2039 P qearqdre TIad ATe q6 Ta |

A Y HYUITE ATe R0 AE T4eH ASN T Ta9v TR oy, aF qeear e foar ?

AT AT (AT R 875 T FISHTS! [AHTEIeH! QURH FH UM GRT g7 = HTERAT 30 Al AT
WU 21 | T (AR FTH Toh FGHAAT GIRUA | TAFTE ATEITH AT AT TIRE U |

R0 TG THTHHT AT ATl TATARA e AR | 97 e AR e e & 7

FIAT TAT AT ST TATGR TR g A 7 Fol | ufgeett 0T G Q@aTaeHT AUH AR U eRTIHT a6
ll

faft Tt few S At T STNERI AT N 8] ST | SERd Wihe A TN, IR SfgHs e
i T b A A ?

AYTAHT A A U TP ITER FEH T T 3 | TS @Il 99 qoel @leed FAd @ | FF (9o T Je70
foT § AT I G B | A §aTee U WA ST GEATEAT q9Y F Al GO & | | Gl gr At
Fhgar U WITeTd STeEeR! foll, e i AR STeT SEUE g G, |

qied A TATARHAT ATTHT TN ARG & TG, 7

fet g U fRfawe qRTE aTST U9 | @ & &1 9, TIEH & aredl I 9HY q9aerdTs e aerss, | e
A Afe-SrEH=AD &7 & | AWH AT GAST U GHAT A g | TGATs FeTSd GATSHA'H HAARITH] 5T
FEATUH! L0 & Tt qowd T [T TATfaq ATk 797 A=A [ASTIE |

IR THET TGPl AIEAA T QANTS AT TEET G4 G !

AANF THET a6 [edll TSR | THSSH GadH, Hrggs Aqqadd g6 Tead q¢ Fal THAHET AN qaw
T G T AR | FMMe? AR ST | Tl TR G (6 S T FISHTCIATE 9TeT I | A s 9 TR Fr aX
TATT ¥ GATE FHT G | AN T TagT oot 9% THI 2 |

PIRIATHT BV ST AT T ST A TS 98 AR Feq™ T w4y 4 ?

T RRTT &7 g I ¥ AFEAHT UHEH B | 9 U AU A ThEH Tl 39E | A SEl A
T PN TAH IAAEHA T T & | e AT T o Bad | AT BTHIT Tebl WRET0) AT A iedl T8t o
AITAATE ANTERTET &1 | BTUHT 9% 9fF ‘“Feare Qs TS wed ©, ST9ol eTHaT B Tad | & o
TRET AT TRISH TSE &0 Nt e ufesll T JHEMeH a1 SRFhid aiied 9ed 3, |

¥R DEEgRIE B




sy

ThFIqleg FaTelehl TdEAR Sfd HAH [CT PR AT qGUSAH] AT

FHMRY 99 T A=ARIEd TUEHEH AN I 095 dTs FHI o9 GO TA7 |

A

AT TUSHHAT IGal Icdled TUed IAHATE TH &TH] ARl ATIR TR

T | faedY ATl YAE AT @I Bde ¥ SSAATHT AT a9+ AT |

QA SAHT AR ANT GEARN o ok a9 fadd 9T | a7 9did aamy

TR T GRS I 095 AT 9HU a9 fFTq T Jdarg a9 030 AT

e T MU T | RS Ih IS Tad IHArg g1 A=Al JAR

TH 99 AT AT 99 T8 99T o AT 99 9l | 9 Aaidel Teh quar
o qaT faxirar &repT « T ]3 o Ffuat IHa AT g |

favTa ot aeel wded S HET ATATHAT 9UH T 8al dmdd Sud R0

A AT AR Fgweg, | TAF AEAT I& A TUANTRT F&l | JHFIacresT JI:
T AT FHOT a9 b oW AT T g | FafT PRAT TR FRY AT

o

AFSTIT & A AFAM RS F ARIGT TIeF ANTHT FATad e

| I ATSAAEH FRT & AfEAT AITAHT T2 S0 LA F&AT | I feqraet

T GFAT ST &l 90 A IqATAT el - Tifad JUhl JIvhl

feare fE |

DIEAIRIGT HA 9%3



THU YR GEATIATS A TR A9 TTeUHI AAATHT ATeqd FHATR

~ o LN oY

P AT AUHT 2@ | TUARF PR TH a9 AT T F o4

TS TAN T AW g Avaied fanmeaed g=araq afq #ifag 9%

THHUHET BRI GAGT F74T | g TGTCHl Foaed @@= HIT g qchld

FSATATHT TR AT TH T ATIR G THDT @5 | FHT F9 Aferd

TIRET U GF TUEHT TITHT TIBR Tl YO /40 &M@ ST =T i

HeTHRIF HRI FATS TT | ST EIEeHT TUHT AT T GoaTeTdl AT
wfR=raared @l Sifew FAH g | a9 feaed SR ¥ e aEew

THU 9Y AT ka0 Ad ATl FEr S YATE T WURl i |

FIAE 9% P AFRTAATRT AT AR AT SEH 99 FT¢T S (A=d 3 |

foo [aseedl Tele 9T ARG ATHAR ATIRHAT G STATy TATSE

o o C C C o O C
aceplefepl [Nl SAlrdi<ehr HYCAd HAdg PldnH §|' S = Eel' Qdg | d1ed YIdH

ARTHAR] dchlel FEATEAT AehTol w9l TUeHATRT 9 Yagd e qded

TRl [CHIERTE] THF dMawg | Tq ThIdh HABIHAB! TIET FTReb! (&0

faepTar &9 q9T FbTa® ATl tde wifafafy oft wfEer g s sfaeg |
TR, THHT AN PR AN FALATHT A SIS (& A8 B | I

QT 9T (Leave Tourism) @1 SATNT fASTHIT HHET, IXIH T AT YaIdls




qRaRAlEd SF S [Tl Sqa@dr T T faeel AeRHAT (Hiv=a TeH Sl

T AT ATAYAF v, | T, FASl et FHETieTs af SHieET aare

T ATIR TASTAR] AT AR @ J@IST arg qdr 99 Yicdred giadn

ST JqASd RIS 21Gw, | Blae, a9, SIFSorec] SHAAATAH AT Al

AACYH AlhlHl oA (‘El“'i‘-ll'ﬂ aTga aard (oAl AT T
Y ; ~ \ﬁ |

Qe JANTHT |13 ¥ GVl el deb 97 faiid &l ol @bl T [

il TUHT HIA AITeAh] TUEA SFAT B § @ AT AUHT bl ATH]

fodr deameed a <& ¥ &% FAE FUA[ AU YA AU TASH
JATITRHAT @I T i, | AR 33.33 gfderd gieadl T 4588 yfqerd

N [a

foira AT YaTcehT SATERAT T & HT FHO R TN TRUST AT ]

N (a)

SEAHT WHl Gs | TGATTD] TGS TARATHT YT AT bhl AT

& UM HI auET AT TRUH AHETE debld Giawd gFd S | 9HT a9

¥ qHUfGH aUEHHE] UH ihg g WeAhdl T Albl I ARATTHT TEehl R

FHART ¥ A FouTedd @9 JI9d e JIEME] I9 &9 99 {ad
Jed [Tl Gl a@ve, | T9aH &7 I TIH b Hel a9 AN qUHTA T

~

SIS FFTEET Todel AIeRTd ¥ fadT eanT a9 &1 A9 Y g suaar

JEIRIET FAT ¥Y



T Sepepl FTAGEMET 9 AARAT AT W b qar faxira deare v e
TRURT FRA O oA AHIATS @RI FoAlh] TIAT AT AALAT AT A

@ |

9%% IEAGRIBT HA



AUTS Y UFPR FHIS

Society of Economic Journalists-Nepal

AR, PIGHTSI, IS
M |, 03-8903%0%



