ekuoh; tokenkjh pk tkfgjukek
tokenkj] fofflu 1 ;Dr fo’okP;k e=h kBN
iLrkouk

piFoh vkeph vikg] gp viep %j(
fg fofo/k eluotkfr ;k €XIP;k cnykpkp Hkx vig]
ek.klkp HKX; okVrk ;r ukghf

sk "Knkejkcjp ,dk tfgjuke;kph i BVko.kph Hfedk fygyh xyh T;kyk 1999 e/; *tokcnkj
I;Dr jKVKP;k e=h P;k vud dk;@ekr eiMy xy- g fe=Ro 0;Drid wvk.lh BLFkRed dkekph
Lo; Boh dk;i.kyh vkg th ,dk pkxY;k Etxkpk fuek.k d: ikgr vikg] 1jr ;k e=hBkBh dk.IR;kgh
idijp vkipfjd IHkEnRo fdok BjpuiRed i.kkyh ukgh gh rj Beku nf'Vdku o fu'Bk Bo.kk&;k
ykdiP;k BeghP;k Lok 1kr dke djr- ;kp e[; dk; Eg.kt txkrY;k Bo Hkxkr ekuoh JekP;k ie[k
{k=ke/; wvutko 0;Dr dj.k o fopkjkp wvknku*&inku dj.k;kBkBh B/AVu dj.k R;kpcjkej Bo ek.kBkph
ifr'Bk vk.kh 1FoP;k Bj{k.kBkBh iLrko r;kj dj.k -

;k e=hph LRkiuk 1993 e/; >kyh tigk tokenkj 1;Dr jk'Vkpk e=fP;k 1e[k en;kp 1dk’ku
>ky- g Bghrk vkeP; 1kBh vkogku gkr dif In;dkytu txkr mYrj&nf{k.{ xjhc&her] i - '%&L=h;k]
vk fullx oek.klke/; vkl.K&;k Bdve/; vkl vkeP;k *Dfgurk oj fot; feyo;klkBh 12%Bir
>ty ifgt

nljk tgjkukek div

thfgjult; ph fuerh vkiY;k Bekjhy BdVkpk Rkeuk dj.;kP;k xjtru >kyh gkrt 21 05k
“frdkriy 1dVP;k Be.;kBkBh ,dk uohu Bkekfed Bc/kph xjt vig € Byk[;kph Bc/k fuek.k
djhy vi.kh ekuo o iFol p Hfo"; Bjffkr d: “kdy- v’k Bc/kyk ,dk tkfgjuiE;p Lozi fny xy
ikfgt T;kyk lo txkp o wvikrjk'Vh; ILFkp lefu fey “kdy- v’k ®kfgjule;ph xjE]| R;kph
Bohrk] KKk iHko] Berk o ukxjh vk vkrjk'vh; BLRK e/; ;k fu.k;d Hfedoj Borkijh fopkj
dyk xyk

:k Do if@;P;k njEsku gh *Dghrk ,d *io Bghrk' fl/n >kyh ;keG ILNfr vk
fujfujkG ; k
folkkxke/; xHhj Bokn pky dyk R;kpcjkej ok ifjorukP;k iLrkokpk ,d fo'k; gkrk

ril gk Lirk dik; ke

lo ykdiph Bpuk gkrh dh thghjukek o’ohd BektP;k fri&;k LriP;k Lo:ikr die
djhy- oreku ifjLRhrte/; wvrjk'vh; thou nku ekxu Ipir dY;k tkr- *ekuoh vi/kdkjkpk
thfgjkukek® €k 0;DriP;k Lokftkeku o wf/kdkjkph H&'k ckyr wk.kh *1;Dr jK'Vkpk thfgjukek k
"lrkrk o fo/k;d d xk'Vioj y{k nr- g nku Lrtk vrjk'vh; Ichriy IxBue/; fodkbiP;k 1fd; rfy
eyHr vi/ikj jkahyyk vig-

ijr xY;k 50 oe/; txkr egiRokp ifjoru >ky vig- ek.kBklekj uobu 1’u mH jkigy
vigr- g Li'V >ky vikg db ifgy nku Lrik oreku vk.k Hfo";p ifjoru fu;=hr dj.;k0Bh 1jl
ukghr -

frijk Lrdk *iFohpk thfgjukek €k dh tke[;ku ek.kl vi.kh tfod €K’k Kchir vily vk
fopkj 1fgY;kp oGN 1972 e/; Lvkdgke fo’o Neyuke/; i< vkyk T;kyk 1992 e/; fj;k Mh €ufj;k
‘iFol leyu' e/; 1lgk pphY;k xy-



rigkiklu vrjk'vh; ukxjh Bek&lP;k vud Hixke/; thghjuke;p fujfughG Lozi r;kj dy
xy" T;keG g Li'V gir dh cgl[; ykd ;iPpi’ih Iger vigr db frh&;k_Lrt; ph vkrk fgY;kifi
thLr vi.kh rio vko’;drk g e=tu lkeghdi.k vk thghjukek viy e[; ml’; cuoy vig-

elnk ifd;k

thghjulE; ph fuek.k 1fd;k ,drk vi.k fofo/krP;k ngjh Hfedojrh vikkjhr gkrh T;ke/;
Hk'kd] jkedh; Hxkfyd] vikfrkd fofo/krpk Bleku djhr Beku vi/kkj Lrbkpk fuek.k dy-

1995 r 1998 i;r] vkin yoldh vk.k R;kP;k xVku viQdK v ;K yVhu viejhdk vk ; jki
el; digh dk;’kkyk vk;kfer dY;k R;kpk ml”; oxoY;k BekthP;k nfud thoukrhy leku eY; o
fl/nrip vidyu dju gkr] ;kpkp ifj.kke 1999 e/; EkghjukE;kP;k 1fgY;k eln;kP;k Loz ikr i<
Vikyk

1999 iklu 2000 i;r ekuoh Jkep fujfujiG {k= vk.ki BLNfrd EnHk e/; Thghjuke;kP;k
0;kogfjdrp 1;kxfu'Bk in/kriu ifj{k.k dy xy- R;kpcjkcj fe=kRokp dkgh xV 21 0;k “krdkrhy
i’kukyk Bkek; k. ;kBkBh Beku ilrkokoj fujfujkG;k {k=k e/; dke djhr vigr-

1999 P;k Loz ik ulkj o R;k iLrkokoj feGkyY;k frf@;k iklu 2001 e/; gk fu.k; dyk
xyk dh ;k fopkjkoj vk/ifjr ,d uotu Rfgrk r;kj dyh xyh ikfgt-

elnk Iefru? 2001 P;k “krdlke/; ifgyk elnk cf)thoh 0;forp; Iferilekj ekMyk
R;Psk NpueG BjokfrPsk Bfgr e/; fo’kk cny dj.;kr vkyk fpfdRIki.k eln;kyk fMIcj 2001
e/; fyy IYkli e/; nkLr Jk'V Hjk vk;kftu fo’o ukxfjd BH e/; elMy xy- R;kp cjkcj vire
Ifgrk r;kj dyh xyh T;kpk vidVicj 2002 Psk urj 0;kid Loz ikr ipkj dyk TA “kdrk e=fRo
foftkiu BTkNfrd Intk vk.kh Bkekitd 0;00k;d Degk e/; BfgrP;k Hfedph fpfdRlk 1 - Bfoy-

thghjukek dk; vkg vk.kh dk; ukgh

ekuoh; tokenkjhpk tkghjukek dikgh dk;nk fdok uhrh Bkxr ukgh fdok g fof’k'v N/koj
gLri{kj fdok dkgh ekx.kh dj.;kph bPNk nk[kor ukgh g ,d vke=.k vkg ,d iLrkouk] 1f@;k vkg]
g fkr o fopkjkp okrkoj.k r;kj dj.;kpk 1;Ru djir vkg- g ekuoh; 0;0gk] o o’ohd Nc/kp ,d
ekxn’kd fI)kriP;k Loz ikr dke dj.;kpk 1;Ru djhr vikg- FkMD;kr g vkrjjk'vh; ukxjh lekt o
uohu o’ohd 0;0LFP;k ,d ie[k viikjkoj dke dj.;kpk 1;Ru djr-

thghjukek Lortkort i.k gkr ukgh- g fe=kRokP;k dk; NegiP;k Bpuoj Dkel; RiRokp Bkj’k
0;Drixr o lkefgd Lrjkojrh tokenjhyk Lotdkj.;kph vko’;dryk 1e[k LRku nr- ;kpk ekxn’kd
fkrkyk letu Lozikr eiMy ®kr] T;keG efuoh; Jei;k fujfujkG;k {k=ke/; wvudyrk o
vuoknkP sk Jokj mi;Dr ILNfrd Lo: ikr eiMy kA *kdr-

fe=RokPpk Intkrhy difg egrokp ikAy

1994 ef; fkdixk fo’o ke 1hn nokj r;kj dyk xyyk of’kd ubfr’iL=pk tkfgjukek

;uldk n’ku vik.k uhrh’lL= folkxnokj r;k dyyk plotikfed furt’il=;kEukfA

bekuoh; tokenkjhpk Bkotkfed tfgjukeld T;kyk 1997 ef; fig;uk ef/; Bg;kx ifj'in Ik u 25 fo’l'V jktdh;
UR; KPPk gLridkjku r;kj dy-

piFoh ifj'knf eighl LVih vk virjk'vh; xtu @Il He[lby xkckpogh Hjk B;Dr Loz ikr r;kj dyk xyyk
iFoh thkfgjukek

ojty Intkoz .k vk.gh vkify k=i ifd;k pkxy cufoy vig o cufor BAA —

2 lelrtp InL; & oLyt vdjkt] Vukll cfly] ,fytioFk cxukV] , M flE-

®  fi;j dyke] plu xb ox] ckjefyuk djfpyd] gein vckdj vk yi tMviyd] gfeYVu Qijvi] Ayifyvk fykj]
fQyhi xvkjyV] LviQui gly] viln yold] ,Mxj ekju] jelMk ifuDdj] edjin ijkti] dkuM jEj] 1fly
Ickfju] thu Vyj] €jiM okuttigt] jij] 11y Ickfju] thu Vyj] TjkM okutigh] ; "WA] >kvk ph QxA

RO RO Ro +

Ro

2



nl&;k “Knkr Tkxi0skp >kY;k1 g Beku vk ,dk fo’kky of{ikBkj[k wvkg T;kP;k fdR;d

"Rk wk.kn uohu eG fujfukG NLRfrd Ik vkl eluon Jelpk fdR;d {k=ke/; lelu elxn’id
fkri’kh Bc/ir vig-

Bkgick
thigjuie;kp iefk y{k.k [kkyny idkj vigr-
— 21 0;k "krdkrhy 1’ ukBkBh ekuoh tokenkjhp tkfgjukek k= vikg-

— g dkgh vikYidkyhu ;ktuk fdok fo’k'V ekuoh f@;k’kh Bc/or vkl kjh fdjdkG nLrk,ot ukgh
rj tifgjukek 1= ;k Do NeFkdkP;k Rkel; fl)krkyk - tfor-

— thfgjukek 1= lektkcjkcjp iR;d Rkekitd o 0;ogkjid BegP;k Ic/ikr uotu fu;e cufo.kj
lielftd chkffkydiP;k Loz ikr dke djhy- g QDr 0;fDrxr 0;ogkjkBkBh ukgh rj jktdh;]
ILFiRed vk.kh dk;n;kP;k I=ke/; 1)k ,d uotu Lozi nr vig

— iP5k Mkel; fE)krkyk oxoxG;k Infkr wvuoknir dy kgt R;kpcjkcj Viiku R;kyk
Totfud] 1jdkji Dkekfed] 0;0lk;d bR;kfn ekuoh; Begkojrh ykdkP;k ekxn’kd Rrokoj ykx
dy ikfigt-

*

ekuoh; tokcnkjhp o’k"V

tfgjuit;kp gk eytkr rfo

1% ekuorP;k cnyk.kk&;k ifjLRyk Bkek; tkrkuk fri&;k ufrd XK'V hph vio’;drk vig th lo
lektke/; ulg rj Mkekftd oxke/; Bekurk vk.k “kdy- fkok;] € wvkrjj'Vvh; thouk’kh ByXurk
vk.k. skl eytkr Bjy- R;kpcjkcj ekuoh gDdkph o’ohd k'k.kk o B;Dr jk'VkP;k vikdkj 1=NkBb
ijd Lozikr dk; d: “kdy-

2h gp egRokp rRo 0;fDrxr 0;ogkj o HMkotfud Lrjkoj ekxn’kd Bjrkr o 0;fDrxr oru o
dk;n’kj ckehl ijd Bjrikr-

3% tokenkjiph /Kkj.k gh ,d kotfud fI)kr vig & dk.iR;kgh ekuot BcAkiklu oxGk dyk kA
*kdr ukgh vk.kh gkp ekuoh tokenkjiP;k kk.kkyk 1jd urhd vi/kkj vig-

44 ekuoh Bc/kkph ixrh o Bo etuoh Dektkriy vrxr fgrihc/k y{kr %rk etuoh tokenkjhph fo’i'Vv
VI 0;kid 05K 3k gk.k xjEp Vig-

SPSkIBY riu idkjp ekid  vigrt & wvkiY;k Nrirty iR;{k o viR;{k ifj.kelP;k nkj
LobNrt BRrkfoguriklu okp.; BkBh NkefgdfjR; | I;Ru dj.k vk.kh vki.k Lotdkjyynh tokcnkjh Kku
o IRrLkBh 1jd vklkoh ;kp vkdyu-

5h ekuoh tokenkjhp rRo g dk.iR;kgh 1dkjpk fu;e nr ukgh rj r vkiyh ihrh o Bghkx nk[kor-

6% ekuoh tokenkjiP;k 1k’ ohketojri Bkekfed o 0;ogkjd {k=kr vkiY;k tokenkjhpk fu;ekyk fod lhr
djr- g fu;e bi.k DekeP;k Bc/kkyk €M.Kj eyHr rRo vig-



iLrkouk

VkEi;rP;k ekuot bfrgilke/; Niekftd] vidfkd jitdh; vk ILNfrd thoukpk ,d
nlé&;kojrt ,o<k iHko d/kip jkfgyk ulgrk vkiY;k ifjLRhyk cny. ;kBkBh ek.kBku Kkukpk o BRrpk
Ip; ;kioh ,0<;k ekB;k iek.koj d/ip dyk ulgrk

b k< K&k vrxr IckeG fuek.k >kyY;k “kD;rk fkok; ek.kBk.k feGoyY;k *kDrhpk]
{kerpk dikgh {k=kr MKD;P;k Lo:zikr ifjoru gkA *kdr- fujfujk.;k jk'Vke/; ok<.K&:k 0;kid
vifrkd I ;Dridj ke .k vikfFkd o jktdh; “lDrip fo’n'V AvdiP;k grt dnidj.k gk. ;kph “kD; rk vig-
IKINfrd fofitkrpk i’u o ulxad B RKupk njizkx 1i.k fo’oe/; VLFbjrk o TjLij okn fuek.k
djhir vig- o ghp ckc 1FolP;k Hfo";P;k EnHkr vir’k; xHaj ifjLRdrt fuek.k djr- In; LFkrir
Vki .k ekuoh bfrgkP;k e/;Hkxh mhk vkgkr-

VKl ifjLRtrie/; € lkekfed %vd oLrfu'B ifjLRdriru ekx dk< ‘kdrkr r lkekftd
AA@ILK  lewMudkjd Nfr djriuk flr ukghr-  virjjk'vh;  cktkjkph  0;kid  IRr¥
JEVK&jK'Vkelky ijLij Hfedpk fo/ol djhr vkg okaud I LFk k ;k fo’'V gr ij.ke.k o’oid
i’ukpk Tkeuk dj.;k0 r;kj ukgh o ekuorP;k ok<R;k cM[Kfjyk Fkkco.;kr ;’kLoh gkr ukgh- 0;kikjh
ILFk Dlekfed o ulxhd 1I’ukdM y{k u nrk doG uQk g ier / Boyy vig- /kfed BLFk
vkiyh lkekthd tkfedk 1.k dj.;kl vleFkrk 0;Dr djrkuk fnllrkr-

;k ifjLFkfre/; Rouk wkiY;k Dkekftd o Lkotfud InHkriy nkigh Lrjkojhy tokenkjh
Lohdkjkoh ykx.kj Vikg-

gh tokenkjh dk; wkg fkok; frpk okij dilk dyk €A “kdrk tokenkjP;k rRokp i= ;kp
fo’y'k.k djr- ekuoh tokcnkjiP;k RRokoj VkAfjr ykd’kgh o’oid Bjdkjp ,d=idj.k o ,d
di;n’ky grk rikj dyh xyh ifgt fEP;k wvirxr ;k tokenkjhpk okij gkA 'drk o o
fodkBP;k ifd;rhy ifgyk Lrj jkigy -

tokenkjhpk x.k/ke

0;Drie/;] lekte/; o ekuoh iNrhe/; ok<r vioycu lekt o ulxhd ijkoj.k 0;Drixr
vk.kh Bkekitd BLdkjkyk 0;kidrk nr vkg-

;IP;keG iR;d 0;Driyk ekuoh 1’ukojrh viyh Hfedk 0;Dr dj.;kph uotu B/ miyC/k
>kyh vkg iR;d 0;Drhe/; tokenkjh 1.k dj.;kph {kerk vklrp ,o<p ukgh rj Iriklu nj
vkl .k&;k 0;Drh Tkeghd Nriu Bkefgd BRrk LFkiu dz “kdrir-

lo 0;Driyk ekuoh; wvikdkjkpk Beku vifkdkj wvkg- R;kph tokenkjh R;kP;k
Vi/ikjkoj vkl r- ek.klkEoG to<;k iek.kr Lor=rk| ekigr] feMdr] >ku] Birh vkl BRrk vkly
rk<;k ekB;k iek.kkr R;kph tokenkjiph tk.ko o {kerk vklr] vk.kh wvkiY; tokenkjifo'k;h rk nfk
vkl rk tokenkjh eDr oreku fdok Hfo'dkGkozu Bjr ukgh rj ri HrdkGkrhy N’k Bc/kor vkl r-

di.iR;kgh Rkotfud ckeipk 1°u 0;0rid ufrd wik/ikjkoj Lohdk-u o< *kD; wvkg ro<;k
0;ogkjhd Loz ikr R;kpk vey dj.;kpk i;Ruk djkok dkj.k wki.k vkiY;k Nripk oreku o Hfo";kr
eDr vnkt ko "drk vkiyh tokcnkjh VhiY; skyk o wkiY;k dYio; kyk Bko/kkuhu  Bkek; k. kph

vifk 0;0r djr-

"D:rP;k

tokenkjhpk okij

Li.k etuoh bfrgklke/; Kkukpf] foKkukph] /eph o brj eY;kph fkdo.k fnyyh vig f’kok;
ekuoh 0;ogkjkyk fo’ki'V tokenkjiP;k nf'vdk.kr u ikfgy vig- ;k ckchpk vktgh f1)kr vklk vkg db
0;f0rxr e[; cnykf’kok; Dektke/; eyhr ifjoru v’iD; vig- g rRo vktgh egRokp Vkg-



gh eY; louk egRokph vkgr] 1R;diP;k vk;";r iR;d Lo:ikr Bleku] viRe BEeku tX. ;kpk
vikdkj] fglf’kok; Boknyk 1kMKU;] brjkfo'k;h viydh InHkouk] BUeku] BR;rk fu'Bk vk.kh 0;Drid
LoFkki< lekfed fodkByk 1/kU; bR;kfn xk'Viuk egRo nr-

rjhl/nk ;k eY;kph ,d nl&;k cjkcj ryuk dyh thr- ,d 0;Drh fdok lekt c&;kpnk
dBiu ifjLRripk Bkeuk djir vklrk mnkgj.kk Bkotfud ik;koj. ] b j{k.k ekuoh vi/kdkjkP;k
cjkcjp vifkd fodkBiP;k ok<hph vko”;drk o xjt vIr- R; Gl To kauk Ierky Loz ikr |kg k
xXjtp vklr

o M.k pdiph vl “kdr dh vifrkd il ;] ekuol vikdkjp my/ku] Bskij.kdM nyfk
vkni xk'Vhoj oxoxG;k in/riu ekx dkByk €kA “kdrk iR;d ek.klkyk ;kpk virxr Bc/kph tk.ko
Vkl.k Xjtp wvkg- vkiyk bfrgkl o orekuk eG ykdiP;k ikFkfedrk oxoxGh vkl “kdr ijr ;k
ikFifedri< vi; el;kdM MG>kd dj.;kp ukvd dy tA "idr ukgh-

tokenkjiP;k orukr ekxn’kd rRo

gh vieph tokenkjh vkg dh vikgh ekuoh vi/kdkjkP;k fo'k;h viyh fopkjin/rh o dk;in/rh
el; fopkj djkok

— orelu o Hfo';kP;k ’ukpk Bkeuk dj.;kBkBh wki.k BAVAr gh.k xjtp wvikg] to< BkINfrd
fofo/kr yk 0;Dr dj.k

— iR;d elulkph vi{lk vkl vklkoh dh T;ke/; nl&;kph Lo=rk o vi{k e/; dgh ;kxnku
n.;kph BdYiuk vig-

— ekkIP;k vi{lk o ekuoh VEkdKjkP;k Usk;kfkok; LAubd “kkrrk LFkiu gkA *kdr ukgh-
— ekklP;k 0;Drxr fodkBkBkBh R;KP;k Hkfrd xjtk cjkcjp vHkird bPNKP;k Trrpigh Xjt vig-

— CGkpk mi;kx rigkp B;Drid vl “kdrk t0gk rk tu dY;k.kIkBh vy o ;kp vik/Mkjkoj R;kpk
mi ;kx dyk kA “kdrik-

— ekkliP;k xjeklkBh ullxhd Bikukpk mizkx Bj{k o dYid i;koj.kpk gryk tiMyyk vo’;d
Vig-

— HkMoykpk Ip; BgHkxkikok; Usk;h vl “kdr ukgh
— oKkutd “K/kkph Lor=rk Li"V djr dh Lor=rk uridrpk vk/ikjkoj wvkg-
—  Kkukph Trrk vk R'kpk mi;kx "Kfr o InHkoulkBh dzup R;kp egip Li'V dy ®A 'kdr-

— riRdkyhu Bk ; ki {kk ni/kdkyhu ifj.kekP;k vij"Bkpk fopkj dj.;kph Bko/lkuh ckGxyh
ikfgt



