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s[lif ljsf; a}+s %) jif{ k"/f u/L %! jif{df k|j]z u/]sf] ;'vb cj;/df xfd|f ;d:t u|fxs 
ju{, z'elrGts / ;DalGwt ;a}df of] z'esfdgf ;Gb]z lbg] cj;/ kfPsf]df d cToGt v';L / 
uf}/jflGjt ePsf] 5' . d o;} a}+sdf nfdf] cjlw ;]jf u/]sf] k"j{ sd{rf/L / u|fxs ;d]t ePsf] 
sf/0f cem ljz]if ;'vb cg'e"lt ePsf] 5 . ax';+Vos hgtf b'u{d u|fdL0f Onfsfdf a;f]af; ug]{ 
s[lif k];fdf cfl>t ePsf] sf/0f of] ju{ / k];fsf] ;+/If0f / ;Dj4{g geP;Dd b]z ljsf;n] k"0f{tf 
gkfpg] oyfy{nfO{ b[li6ut u/L o; If]q / o;df ;+nUg s[ifs, pBdLx?sf] cfly{s ;d'Gglt ug{ 
cfjZos kg]{ k'FhL / k|ljlw pknAw u/fpg] p2]Zon] @)@$ ;fn df3 & ut] of] a}+ssf] :yfkgf ePsf] 
s'/f ;a}nfO{ hfgsf/L ePsf] ljifo xf] .

;x/L If]qdf /x]sf] k'FhL ;+sng u/L u|fdL0f, s[lif, pBf]u / cGo ju{nfO{ cem a9L nufgL ug]{ 
p2]Zon] @)$) ;fndf g]kfnd} klxnf] k6s sDKo'6/ k|ljlwaf6 a}+lsË ;]jf ;'?cft u/]sf] >]o klg 
oxL a}+snfO{ g} 5 . ;'?cftsf lbgdf s[lif, pBf]u / ;xsf/L ;+:yfdf nufgL u/] tfklg xfn cfP/ 
u|fxssf cfjZostf / dfunfO{ Wofgdf /fvL ;a} k|sf/sf cfw'lgs k|ljlw k|0ffnLo'Qm j}lsu ;]jf 
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nfvf}+ s[ifs, pBdLx?nfO{ nufgL u/L b]zsf] cfly{s ljsf;df dxTjk"0f{ of]ubfg lbFb} cfPsf] 5 . 
clt ljkGg ju{sf] cfly{s Pj+ ;fdflhs ljsf;sf nflu ;fgf ls;fg ljsf; sfo{qmd ;kmntfk"j{s 
;+rfng u/L ;f]xL sfof{qmdnfO{ lg/Gt/tf / k|efjsf/L 9+uaf6 ;~rfng ug{ ;fgf ls;fg ljsf; 
a}+s :yfkgf ug{ cxd\ e"ldsf lgjf{x u/]sf] 5 eg] ljZjJofkL cfly{s dGbLsf a]nfdf klg cfGtl/s 
;'wf/ sfo{qmd ;+rfng u/L a}+snfO{ ;'b[9 u/]sf] s'/f oxfFg]/ pNn]v ug'{ ;fGble{s 7fGb5' .
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k|sf/sf ;xof]u / ;b\efjsf] ck]Iff u/]sf] 5' . cGtdf a}+sleq /x]sf s]xL sdL sdhf]/L x?nfO{ 
;'wf/ ub}{ cfufdL lbgdf l56f] 5l/tf], e/kbf]{ / :t/Lo ;]jf k|bfg ug]{ k|lta4tf JoQm ub}{ o; a}+s 

/ o;df cfa4 ;a}sf] pQ/f]Q/ k|ultsf] xflb{s z'esfdgf JoQm ub{5' .
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s[lif ljsf; a}+ssf] l:yltaf/] atfOlbg'x'G5 ls <

a}+s tyf ljQLo ;+:yfx?n] ljutdf h'g 
cg'kftdf k'FhL j[l4 u/] ToxL cg''kftdf Joj;fo 
lj:tf/ ug{ ;ls/x]sf] b]lvFb}g . csf]{tkm{ ljut 
jif{ h:t} o; jif{ /]ld6\ofG; sf/f]af/df lu/fj6 
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;/sf/L vr{ 36]sf] b]lvG5 . 
ev{/} ;DkGg :yfgLo lgsfo, 
k|b]z / ;+3sf] r'gfjdf ePsf] 
vr{n] ahf/df t/ntf a9fpg] 
/ a}+lsË sf/f]jf/ a9\g] ck]Iff 
ul/Psf] lyof], Tof] klg x'g 
;s]sf] b]lvFb}g . clxn] 
ahf/df b]lvPsf] t/ntfsf] 
l:ylt ;fdfGo b]lvP tfklg shf{ lgIf]k cg'kft 
sfod ug{ cK7]/f] l:ylt ;[hgf ePsf] sf/0f tTsfn} 
gofF shf{ lj:tf/ ug{ ;lsg] cj:yf b]lvFb}g eg] 
k'/fgf shf{u|fxLx?nfO{ ;d]t ;flas Jofhb/df 
lg/Gt/tf lbg sl7g x'g] cj:yf ;d]t b]lvG5 . 

clxn] t/ntf Joj:yfkgsf nflu s]xL a}+sx?n] 
art / d'2tL vftfdf Aofh a9fpg yfn]sf] 
b]lvG5 . oxL k'; d;fGtdf cw{jflif{s s/ jfkt 
a}+lsË k|0ffnLaf6 s]xL /sd /fh:j ;+sngdfkm{t\ 
/fHosf] 9's'6Ldf hfg] x'Fbf t/ntfsf] yk cefj x'g] 
b]lvG5 . g]kfn /fi6« a}+sn] xfn} u/]sf] k|If]k0faf6 
$ dlxgfdf shf{ dfu j[l4b/ !&=% k|ltzt / lgIf]k 
;+sngsf] j[l4b/ !$=( k|ltzt dfq /x]sf] b]lvG5 . 
h;af6 shf{ k|jfx / lgIf]k ;+sngdf ;Gt'ng 

gePsf] cj:yf ljBdfg 5 . 
afXo If]qdf lgof{teGbf cfoft 
a9L ePsf] / ljk|]if0f cfodf 
sdL ePsfn] ut jif{ cl3Nnf] 
$ dlxgf -sflt{s d;fGt_ df 
?= ! ca{ *^ s/f]8 ;+lrltdf 
/xL rfn'vftf 3f6fsf] cj:yf 
b]lvG5 eg] rfn' vftf xfn 

rf/ dlxgfdf ?= @% ca{ *! s/f]8n] 3f6fdf /x]sf] 
b]lvG5 . To;}u/L cl3Nnf] jif{sf] $ dlxgfsf] 
-sflt{s d;fGt_ df zf]wgfGt/ art ?= @! ca{ (* 
s/f]8 /x]sf]df clxn] sflt{s d;fGt;Dd zf]wgfGt/ 
art ?= @ ca{ $) s/f]8n] dfq /x]sf] 5 . 

s[lif ljsf; a}+ssf k|d'v sfo{sf/L clws[t 
>L lnnf k|sfz l;6f}nf;Fu a}s ;dfrf/ 
;Dkfbg ;d"xsf ;b:o /d]z /fh /]UdLn] 
lng'ePsf] cGtjf{tf{ M

æhgtfsf] 9f]sf 9f]sfdf  
yk ;]jf k'¥ofpg k|lta4 5f}+Æ

k'; d;fGtdf cw{jflif{s s/ 
jfkt a}+ls· k|0ffnLaf6 s]xL /sd 

/fh:j ;+sngdfkm{t\ /fHosf] 
9's'6Ldf hfg] x'“bf t/ntfsf] yk 

cefj x'g] b]lvG5 .

‘
’



%!cf}+ a}+s lbj;

cfoft wfGg} g;Sg] u/L j[l4 x'g], lgof{tsf] 
cj:yf cToGt sdhf]/ x'Fb} hfg], ljk|]if0f b/ 36\b} 
hfg], afXo nufgL gcfpg] cj:yf ;[hgf x'g] xf] 
eg] d'n'ssf] zf]wgfGt/ l:ylt yk sdhf]/ x'g] 
cj:yfn] ;du| cy{ Joj:yf unt lbzftkm{ hfg] 
l:ylt cfpg ;Sg] ;Defjgfk|lt ;dod} ;r]t x'g 
cfjZos 5 . vf; u/]/ d'n's ;+3Lo ;+/rgfdf hfg] 
cj:yfdf o;n] ;[hgf ug]{ cfDbfgL / vr{aLrsf] 
c;Gt'ngnfO{ s;/L y]Ug] eGg] ljifo lgZro klg 
lrGtfsf] ljifo xf] . oL ;a} ljifo xfd|f] ;du| 
ljQLo k|0ffnLdf k|ToIf ;DalGwt x'g] ePaf6 oxL 
k|0ffnLleqsf] Pp6f OsfO{sf] ?kdf /x]sf] of] a}+s 
klg oxL j[xt\ cfly{s jftfj/0feGbf k[ys /xg] 
s'/f ePg .

ljQLo ahf/df o; a}+ssf] cj:yfsf] s'/f ubf{ 
lxdfnb]lv kxf8 x'Fb} t/fO{;Dd o;sf] kx'Fr lj:tf/ 
ePsf] 5 eg] b]zdf g} ;a}eGbf 7"nf] sfo{ ;~hfn 
ePsf] o; a}sdf clxn] @%# 
sfof{no, sl/a !! nfv 
lgIf]kstf{, sl/a !%! xhf/ 
xf/fxf/Ldf shf{ u|fxs, sl/a 
@ nfv $* xhf/ z]o/wgL, 
lGfI]fk /sd @)&$ d+l;/ 
d;fGt;Dd sl/a ?= (^ ca{, 
nufgLdf /lx/x]sf] shf{ ?= (% 
ca{eGbf a9L /x]sf] 5 . xfn @!@ j6f sfof{nodf 
CBS lj:tf/ eO{ !*^ j6f sfof{noaf6 ASBA ;]jf 
/ @@$ j6f sfof{noaf6 ADBL Remit ;]jf k|bfg 
eO/x]sf] 5 . o;}u/L ADBL Smart Banking ;]jf, 
df]afOn a}ls+u ;]jf, SMS Alert ;]jf, SWIFT 
nufot cfw'lgs a}+lsË ;]jf dfkm{t u|fxs;Dd 
;]jf ;'ljwf k'¥ofPsf] 5 . åGbsfndf lj:yflkt 
sfof{nox? k'gM :yfkgf ePsf 5g\ eg] g]kfn 
;/sf/sf] lgb]{zg tyf :yfgLo If]qsf] cfjZostf 
;d]tsf cfwf/df xfdLn] sfof{no lj:tf/ ub}{ 
uPsf 5f} . eljiodf ;d]t yk sfof{nox? lj:tf/ 
ug]{5f}+ . o:tf] 7"nf] sfo{;~hfn ePsf] a}+ssf] cf};t 
shf{sf] cfsf/ sl/a ?= ^ nfv /x]sf] b]lvG5, 
h;af6 a}sn] ;fgf nufgLstf{x?nfO{ shf{ k|jfx 
u/]sf] b]lvG5 . u|fdL0f If]qdf nufgL ubf{ nfutsf] 
lx;fan] vlr{nf] eP klg xfdL o; If]qdf lg/Gt/ 

shf{ k|jfx a9fO/x]sf 5f} . xfdLn] z]o/wgLx?nfO{ 
lg/Gt/ k|lt:kwf{Tds k|ltkmn lbPsf 5f}+ . cfufdL 
lbgdf ;d]t xfdL u|fxs s]lGb|t u'0f:t/o'Qm ;]jf 
pknAw u/fO{ ;Dk"0f{ ;'ljwf;lxtsf] a}+lsË ;]jf 
pknAw u/fO{ ljQLo ahf/df bx|f] pkl:ylt hgfpg 
k|lta4 5f}+ .

g]kfn /fi6« a}+sn] tf]s]sf] ;dodf r'Qmf k'“hL k'¥ofpg]af/] 
s] of]hgf /x]sf] 5 <

g]kfn /fi6« a}+ssf] lgb]{zg cg';f/ @)&$ 
cfiff9 d;fGt;Dd …sÚ ju{sf jfl0fHo a}+sx?n] 
Go"gtd ?= * ca{ r'Qmf k'FhL k'¥ofpg'kg]{ afWofTds 
cj:yf lyof] . xfn a}+ssf] s'n r'Qmf k'FhL ?= !@ 
ca{ %@ s/f]8 # nfv (@ xhf/ 5, h;df ;fwf/0f 
hf/L k'FhL ?= & ca{ * s/f]8 &^ nfv *) xhf/ 
/ g]kfn ;/sf/sf] cu|flwsf/ hf/L k'FhL ?= % ca{ 
$# s/f]8 @& nfv !@ xhf/ /x]sf] 5 . g]kfn 

/fi6« a}+ssf] lgb]{zg cg';f/ 
a}+ssf] gfddf /x]sf] g]kfn 
;/sf/sf] cu|flwsf/ r'Qmf 
k'FhLnfO{ ;fwf/0f r'Qmf k'FhLdf 
u0fgf ug{ gldNg] Joj:yf 
ul/Psf] cj:yfdf a}+sn] 5'6\6} 
k'FhL of]hgf agfO{ g]kfn /fi6« 
a}+sdf k]; u/L pQm k'FhL 
k'¥ofpg cfjZos k|lqmof 

cufl8 a9fPsf]df ;f] k'FhL of]hgf sfof{Gjogsf] 
clGtd r/0fdf /x]sf] 5 . lgs6 eljiodf x'g 
uO/x]sf] P3f/f}+ jflif{s ;fwf/0f;ef ;DkGg ePkZrft 
k'FhL of]hgf k"0f{ sfof{Gjog x'g]5 . a}+ssf] P3f/f}+ 
jflif{s ;fwf/0f;efsf nflu cf=j= @)&#÷&$ sf] 
afXo n]vfk/LIf0f ;DkGg u/L g]kfn /fi6« a}+sdf 
:jLs[ltsf nflu k7fOPsf] 5 . g]kfn /fi6« a}+såf/f 
:jLs[t k|fKt ePkl5 a}+ssf] ;fwf/0f ;ef ;DkGg 
u/L /fi6« a}+saf6 kl/eflift r'Qmf k'FhLeGbf a9L k'FhL 
cyf{t\ ?= * ca{ %) s/f]8 sfod x'g]df :ki6 5f}+ .

xfn a}+sn] u/]sf] k|ult xfl;n af/]df atfOlbg'x'G5 
ls <

of] a}+s cfheGbf %! jif{ klxn] s[lif ljsf; 

d'n's ;+3Lo ;+/rgfdf hfg] 
cj:yfdf o;n] ;[hgf ug]{ cfD-
bfgL / vr{aLrsf] c;Gt'ngnfO{ 

s;/L y]Ug] eGg] ljifo lgZro klg 
lrGtfsf] ljifo xf] .

‘
’



a}+s ;dfrf/ ljz]iffª\s

a}+s P]g @)@$ cg';f/ :yfkgf ePsf] xf] . kfFr 
bzs nfdf] ofqfdf a}+sn] rf/ bzs s[lif ljsf; 
ultljlwsf ;fy} s[lif k];f ;DaGwL sfo{qmd ;~rfng 
u/]sf] lyof] eg] kl5Nnf] Ps bzsb]lv jfl0fHo 
a}+ssf] ?kdf ;d]t sfo{ ub}{ a}+ssf] ;]jf gk'u]sf] 
7fpFdf ;Dk"0f{ cfw'lgs k|f]8S6;lxtsf] a}+lsË ;]jf 
k|bfg ub}{ cfPsf] 5 . jfl0fHo a}sdf ?kfGt/0f 
ePkl5 xfn ;/sf/sf] :jfldTjdf %! k|ltzt / 
;j{;fwf/0fsf] z]o/ :jfldTj $( k|ltzt /x]sf] 
5 . a}+sn] bLuf] ?kdf cufl8 a9\g jfl0fHo a}+lsË 
ultljlwx? ;~rfng u/L s[lif If]qsf] cnfjf cfkm\gf 
;a} sfo{;~hfndfkm{t\ shf{u|fxL, lgIf]kstf{nfO{ cGo 
cfw'lgs a}+lsË ;'ljwf pknAw u/fpFb} cfPsf] 5 . 
d'n'ssf] 7"nf] a}+s ePsf] gftfn] g]kfnL hgtfnfO{ 
s'g} g s'g} ?kdf a}s;Fu cfa4 u/fpg]], vf;u/L 
nufgLstf{nfO{ oyf]lrt k|ltkmnsf] k|Tofe"lt lbg 
lgIf]kstf{sf] ;+/If0f ug]{ / ljQLo dWo:ytf k|efjsf/L 
agfO{ ljQLo kx'Fr j[l4 u/L b]zsf] s'gf sfKrfdf ;]jf 
k'¥ofpg] sfo{nfO{ k|fyldstfsf 
;fy cl3 a9fPsf] 5 . ;fy}, 
ljQLo ;fIf/tf sfo{qmddfkm{t\ 
hGftfnfO{ a}+s;Fu hf]8\g] / 
;–;fgf] art ;d]t ;+sng 
u/L cy{tGqsf] ljsf;df 
of]ubfg k'¥ofpg] sfo{ eO/x]sf] 
5 eg] eljiodf ;a}sf] 3/ cfFugsf] a}+ssf] ?kdf 
hgtfsf] 9f]sf 9f]sfdf yk ;]jf k'¥ofpg k|lta4 
/xg] ljZjf; lbnfpg rfxG5' .

a}+ssf] r'gf}tL / cj;/sf] af/]df s] b]Vg'ePsf] 5 <

s[lif ljsf; a}+s ln= s[lif If]qdf cfl>t 
s[ifsx?sf] lxtsf nflu s[lif If]qsf] ljsf;sf] 
;Defjgf cg';f/ s[lif If]qdf g} s]lGb|t /xL nufgL 
ub}{ cfPsf] 5 . ;/sf/n] s[lif If]qsf] ljsf;nfO{ 
pRr k|fyldstf lbFbflbFb} klg o; If]qsf] ;d'lrt 
ljsf; x'g g;Sbf cy{tGqdf cfwfl/t If]qx? yk 
sdhf]/ x'Fb} uPsf 5g\ . xfd|f] ;Gbe{df a]/f]huf/sf] 
ljs/fn l:yltsf] ;dfwfg s]jn s[lif If]qsf] ljsf; 
/ k|j4{g dfq xf] eGg] ljifodf ;a} ;Da4 kIfx? 
Psdt x'Fbfx'Fb} klg Jofj;flos s[lifsf] dfWodaf6 
cy{tGqsf ;a} cjojx?nfO{ rnfodfg u/fpg 

;lsPsf] 5}g . olt 7"nf] ;Defjgf af]s]sf] o; 
If]qsf] ljsf;sf] lgldQ a}+lsË If]qaf6 k''¥ofpg'kg]{ 
;]jf o; a}+sn] k|efjsf/L 9+uaf6 lbg'kg]{ s'/fdf 
b'Odt 5}g . a}+sn] of] cj;/ Capatilized ug'{k5{ . 
s[lif If]qdf nfUg] Jofj;flos s[ifsx?nfO{ k|j4{g 
ug{ / ltgLx?nfO{ cfly{s tyf k|fljlws ;]jf 
pknAw u/fpg xfdL k|ltj4 5f} . clxn] klg ^) 
k|ltzt hgtf a}+lsË kx'Fr aflx/ 5g . a}+lsË If]qdf 
cfGtl/s÷afXo r'gf}tLx? Joj:yfkg ug'{k5{, a}+ssf] 
Jofh vr{ a9]sf] 5 . k|ljlwsf] pkof]u vr{ al9/x]sf] 
5, lgodgsf/L lgsfosf] lgodgx?sf] cIf/zM 
kl/kfngf ug'{ yk r'gf}tLk"0f{ 5 . cGt/f{li6«o pQd 
a}+lsË cEof;x?sf] kfngf ub}{ cfGtl/s lgoGq0f 
k|0ffnLnfO{ alnof] agfpg hf]lvd Joj:yfkg u/L 
l7s 9+un] cufl8 a9fpg k|ljlwsf] cku|]l8Ë / 
o;df hgzlQmnfO{ cEo:t u/fpg] h:tf sfo{ yk 
r'gf}tLk"0f{ eP klg xfdL xfd|f ultljlwx? cToGt 
;hutfsf ;fy cufl8 a9fO{ cfjZostf cg';f/ 

;'wf/ ub}{ nu]sf 5f} . To:t} 
g]kfn ;/sf/ tyf g]kfn 
/fi6« a}+ssf] lgb]{zg cg';f/ 
x/]s ufpFkflnsfdf a}+lsË 
sfof{no vf]Ng'kg]{ cj:yfdf 
o; a}+snfO{ tf]s]sf] :yfgdf 
cfjZos k"jf{wf/x? lgdf{0f 

u/L xfdL k"0f{ a}+lsË ;'ljwf;lxtsf] sfof{no ;]jf 
lj:tf/ ug]{ sfo{nfO{ ;d]t cj;/sf ?kdf lnO{ 
tt\;DaGwL sfo{ cufl8 a9fPsf 5f}+ .

a}+ssf] xfnsf] cj:yfaf6 slQsf] ;Gt'i6 x'g'x'G5 <

a}+sn] ;dosf] dfu / u|fxssf] kl/jlt{t 
rfxgf cg'?k u|fxs s]lGb|t ;]jf lj:tf/ ub}{{ 
nu]sf 5f} . clxn] a}+sdf cfw'lgs k|ljlw lj:tf/;Fu} 
O{–a}+lsË ;]jfnfO{ sfof{Gjog ul/Psf] 5, bL3{sfnLg 
hgzlQm of]hgf tof/ u/L hgzlQm kl/rfngnfO{ 
yk k|efjsf/L agfOPsf] 5 . hf]lvd lgoGq0f / 
cfGtl/s lgoGq0f k|0ffnLdf ;'wf/ ePsf] 5 . olt 
x'Fbfx'Fb} klg cfGtl/s÷afXo r'gf}tLx? ;fdgf ub}{ 
k"0f{ sDKnfoG;;lxtsf] a}+lsË TolQ ;lhnf] 5}g . 
ljQLo ahf/df ePsf] k|lt:kwf{ / a}+s ;~rfngsf] 
pRr nfut Joj:yfkg ug{ ufx|f] 5 . bL3{sfnLg 

Jofj;flos s[lifsf]  
dfWodaf6 cy{tGqsf ;a} 

cjojx¿nfO{ rnfodfg u/fpg 
;lsPsf] 5}g .
‘

’



%!cf}+ a}+s lbj;

/0fgLlts of]hgfsf cfwf/df t/ntfnfO{ JoJf:yfkg 
ub}{ xfdLn] Jofj;flos ultljlwx?df lj:tf/ u/L 
ljQLo ;"rsf+sx?df ;d]t ljutsf] eGbf /fd|f] 
;'wf/ u/L rfn' cf=j=sf] cGt;Dddf dflyNnf] :t/sf] 
k|ult xfl;n ug{] /0fgLlt jgfPsf 5f} . xfdLn] 
cfkm\gf gLlt tyf sfo{qmdx? ;dsfnLg a}+lsË 
ultljlw / jftfj/0fdf cAan ;flat ug{ tbg'?k 
xfd|f a}+lsË sfo{qmdnfO{ k|efjsf/L ?kdf cufl8 
a9fpg cfjZos 5 . xfdL ;a}sf] OdfGbf/Lk"0f{ 
k|of;af6 a}+sn] ;f/]sf] ;Dk"0f{ ;'ljwf;lxtsf] tkfO{+ 
xfd|f] 3/ cfFugsf] a}+ssf] ?kdf :yflkt ug{;s]sf] 
/ cfd g]kfnL hgtf;dIf a}+ssf] kx'Fr lj:tf/ ug{ 
;s]df dfq xfdLn] eGb} cfPsf ljifox? cy{k"0f{ 
x'G5g\ h:tf] nfU5 .

a}+ssf] efjL of]hgf s] /x]sf] 5 <

xfd|f ;Dk"0f{ k|of;x? u'0f:t/o'Qm a}+lsË ;]jf 
kx'Frdf s;/L lj:tf/ ug{ ;lsG5 eGg]df g} s]lGb|t 
/x]sf] 5 . a}+snfO{ cufl8 a9fpg jflif{s sfo{of]hgf 
cg';f/ cfkm\gf ;a} lsl;dsf Jofj;flos ultljlwx? 
;~rfng u/]sf 5f}}+ . hf]lvd Joj:yfkg, cfGtl/s 
lgoGq0f tyf n]vf k|0ffnLdf cfjZos ;'wf/ ug{ tyf 
hgzlQm ljsf;sf] cTo'Qd cEof;åf/f g} a}+ssf] 
p2]Zo k|flKtsf] dfu{ km/flsnf] x'G5 eGg] ljZjf;sf 
;fy a}+s ToxL lbzftkm{ lgb]{lzt ePsf] 5 . To:t} 
s[lif If]qsf] ljsf;sf nflu g]kfn ;/sf/sf] gLlt 
tyf sfo{qmdnfO{ k|fyldstfsf ;fy cufl8 a9fpg' 
cfjZos 5 . clxn]sf] cfjZostf eg]sf] ;3g Pj+ 
lj:t[t a}+lsËsf] dfWodaf6 a}+lsË kx'Frsf] lj:tf/ 
ub}{ Joj;fosf] cfsf/df a9f]Q/L, lgodg kl/kfngf 
Pj+ pko'Qm hf]lvd Joj:yfkg;lxtsf] bLuf] a}+lsË 

/ ;fdflhs cled'vLs/0f;lxtsf] a}+lsË g} xf] 
eGg] a'emfO a9L ;fGble{s x'G5 . o;}sf cfwf/df 
k|lt:kwL{ a}+lsË jftfj/0fdf Ps ;zQm Pj+ ;'b[9 
jfl0fHo a}+ssf] ?kdf a}+snfO{ cl3 a9fOg] 5 .

a}+sdf /x]sf o'lgogx?sf] e"ldsf s:tf] kfpg'ePsf] 
5 <

a}+ssf o'lgogx? / a}+s Joj:yfkg aLr 
;DaGw ;'dw'/ /x]sf] 5 . a}+ssf] k|ultdf g} sd{rf/L 
/ o'lgogx?sf] lxt ;lGglxt x'G5 eGg] s'/f 
;a}n] a'em]s} ljifo xf] . a}+ssf] k|ult, ljsf; / 
k|lti7f clej[l4sf] nflu o'lgogx?af6 cfpg] ;a} 
k|sf/sf ;'emfjx?nfO{ ;sf/fTds ?kdf u|x0f u/L 
;'wf/sf ljifox?nfO{ uDeL/tfk"j{s sfof{Gjog ug{ 
a}+s Joj:ygfkg ;b}j tTk/ /xg] ljZjf; lbnfpg 
rfxG5[' . o'lgogx?af6 Joj:yfkgn] a}+ssf] Joj;fo 
lj:tf/df ;w}+ em}+ yk ;xof]usf] ck]Iff u/]sf] 5 .

%!cf}+ a}+s lbj;sf] cj;/df yk ;Gb]z 5 ls <

s[lif If]qsf] ljsf; ug]{ p2]Zoaf6 :yflkt 
o; a}+s %! jflif{sf]T;j dgfpg uO/x]sf] cj;/df 
a}+snfO{ oxfF;Dd Nofpg cd"No of]ubfg lbg' x'g] 
;Dk"0f{ cfb/0fLo u|fxs dxfg'efjx?, z]o/wgLx?, 
g]kfn ;/sf/, cy{ dGqfno, g]kfn /fi6« a}+s, a}+s 
;~rfns ;ldlt, lqmofzLn o'lgogx? / cu|h 
sd{rf/L ldqx? / ;d:t a}+s kl/jf/k|lt s[t1tf 
1fkg ub{5' . a}+sn] lnPsf] p2]Zo cg'?k k|ToIf 
ck|ToIf ?kdf a}+ssf] pGglt / k|ultdf ;xof]u 
ul//xg' ePsf ;Dj4 ;a}k|lt wGojfb Pj+ cfef/ 
JoQm ug{ rfxG5' . cfufdL lbgdf ;d]t ;a} kIfaf6 
lg/Gt/ ;xof]u /xg] ck]Iff ub{5' . n
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;fdflhs pQ/bfloTj sfo{qmd

kmf]6f] k|bz{gL
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gjnk'/ 

;Nn]/L

gjnk'/ 

a}+lsË afnfh'af6 3/b}nf] sfo{qmd
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10 Years Comparative Financial Indicators of ADBL
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Deposit
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Loan
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Share Capital
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2070 2071 2072 2073 2074

Loan and Deposit Increment  Loan Increment Deposit Increment

2070 2071 2072 2073 2074

Earning per Share
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cy{ / cjwf/0ff
ljsf; dfgj rfxgf k"lt{sf] k|lqmof xf], bLuf] 

ljsf; o; k|lqmofnfO{ s;/L Jojl:yt / eljioko{Gt 
wfGg;Sg] agfpg ;lsG5 eGg] ljifodf s]lGb|t /xG5 . 
jftfj/0f / ljsf; ;DaGwL ljZj ;Dd]ngn] pknJw 
h}ljs tyf k|fs[lts ;|f]tnfO{ xfgL gf]S;fgL gx'g] 
u/L pTkfbg, pkof]u / Joj:yfkg ug'{ bLuf] ljsf; 
xf] eg]sf] 5 . p;n] bLuf] ljsf;sf rf/ cfofdnfO{ 
pNn]v u/sf] lyof] M 

zz Jfftfj/0fLo b[li6n] bLuf] x'g'kg]{, 

zz ;|f]t ;fwg pkof]usf] b[li6n] bLuf] x'g'kg]{, 

zz k|zf;lgs / Joj:yfksLo b[li6n] bLuf] x'g'kg]{ / 

zz p2]Zo :jod\ klg bLuf] x'g'kg]{ 

bLuf] ljsf; jftfj/0f / cy{tGqaLrsf] 
;lDdng xf], h;n] ljsf;sf nIo xfl;n ubf{ 
jftfj/0f ;Gt'ng;Fu s'g} klg ;Demf}tf ub}{g 
Sustainable Development (SD) is Marriage of 
Economy and Ecology to attain Economic 
Development without Compromising the 
Ecological Balance) . bLuf] ljsf; ljsf;sf] 
bL3{sfnLg ;f]r / /0fgLlt klg xf], h;n] tTsfnsf 
nflu dfgj cfjZostf k"lt{ dfq kof{Kt 5}g eGg] dfGotf 
/fV5 . cfh / ef]lnsf nflu jftfj/0fLo, ;fdflhs 
/ cfly{s ;d[l4 ug{ bLuf] ljsf; rflxPsf] xf] . 
sltkon] ;f]Rg] u/]h:tf] bLuf] ljsf; ljsf;nfO{ sd 
cfFSg jf ljsf;sf] k|lqmofnfO{ ;Lldt kfg]{ cjwf/0ff 
xf]Og, a¿ ljsf;nfO{ Jojl:yt / e/kbf]{ kfg]{ k|lqmof 
xf] . o;n] ljsf; / jftfj/0fnfO{ k|lt:kwL{ ¿kdf 
gx]/L oL b'O{aLr kf/:kl/s ;DaGw :yfkgf ug'{ kb{5 

eGg] dfGotf /fVb5 . o;n] cfly{s j[l4, ljt/0f 
Gofo / jftfj/0f ;Gt'ngaLr ;fd~h:otf sfod u/L 
dfgj ;xof]u k|0ffnLnfO{ :jrflnt kfg]{ sfo{ ub{5 . 
s;/L bLuf] ljsf; k|fKt ug{ ;lsG5 eGg] ;Gbe{df 
ljsf;ljbx?n] bLuf] ljsf;sf dfu{bz{s l;4fGtx? 
k|rngdf NofPsf 5g\, h;nfO{ oxfF pNn]v ul/G5 M 

zz Jfftfj/0f ;+/If0f -eljiosf k':tfsf] nflu_
zz ;fwg kl/rfngdf ;dGoflostf -jt{dfg / 
eljiosf nflu_

zz k|fs[lts ;fwg k|of]udf sdL Nofpg], eljiod'vL 
jGg]

zz ;fwg kl/rfngdf Positive Synergy Nofpg]
zz dflg; / k|s[ltaLr ;f+s]lts ;DaGw Nofpg] 
-Protect the Earth, not Rape_

zz ljj]sk"0f{ hg;++Vof j[l4 -Carrying Capacity_ 
df cfwfl/t

zz dfgjLo ljsf; / ;'zf;g . 

bLuf] ljsf;nfO{ w]/}n] w]/} k|sf/n] JofVof / 
kl/efiff ub}{ cfP klg a|'6Nof08 cfof]usf] k|ltj]bg 
!(*& -h;nfO{ …xfd|f] ;femf eljioÚ elgG5_ kl5 
;dfg ¿kdf a'em\\g yflnPsf] xf] . a|'6Nof08 k|ltj]bgn] 
bLuf] ljsf; To:tf] ljsf; xf], h;n] jt{dfgsf] 
cfjZostf k"/f ubf{ eljiosf] k':tfsf] cfjZostf 
k"/f ug]{ Ifdtfdfly ;Demf}tf ul/Fb}g egL kl/efiff 
u/]sf] 5 . a|'6Nof08 cfof]usf] kl/efiffdf b'O{ k|d'v 
cjwf/0ff /x]sf 5g\ M

zz cfjZostfsf] cjwf/0ff, ljz]if u/L ul/jsf] 
cfjZostf k"/f ug{ k|fyldstf lbg'kg]{ . 

zz ;Lldttfsf] cjwf/0ff, jf ;|f]t ;fwgsf] ;Lldttf 

bLuf] ljsf; / g]kfn
� uf]kLgfy d}gfnL
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/x]sfn] jt{dfg / eljiosf] cfjZostf k"/f ug{ 
k|fljlws tyf ;fdflhs ;+u7gsf] Ifdtf ljsf; 
ul/g' kg]{ . 
jftfj/0f / ljsf; ;DaGwL ljZj ;Dd]ng 

-WCED_ sf] 6f]lsof] 3f]if0ffn] bLuf] ljsf;sf nflu 
oL ;}4flGts kIfdf hf]8 lbg ljZj ;d'bfosf] Wofg 
lvr]sf] lyof] M 

zz cfly{s j[l4sf] ;dLIff

zz cfly{s j[l4sf] u'0ffTds kl/jt{g

zz ;fwg cfwf/ -Resource Base_ sf] ;+/If0f / 
;Dj4{g

zz hg;+Vofsf] Joj:yfkg

zz k|ljlw pkof]udf k'g/;f]r / hf]lvd Joj:yfkg

zz jftfj/0fLo / cfly{s kIfsf] PsLs/0f

zz cGt/f{li6«o cfly{s ;DaGw ;'wf/ 

zz cGt/f{li6«o ;xof]usf] ;'b[9Ls/0f . 

bLuf] ljsf;sf] cjwf/0ff k|f/Dedf jftfj/0fLo 
d'2fnfO{ ljsf;df ;dfj]z u/fpg] cfu|xsf ;fy cfPsf] 
lyof] . jfjf{/f jf8{n] h}ljs cfg'j+zLo k|0ffnL -Genetic 
System_, cfly{s k|0ffnL -pTkfbgsf ;fy ;dGofo 
a9fpg]_ / ;fdflhs k|0ffnL -;xeflutf, ;fdflhs 
Gofo / ;dfgtf_ aLr pko'Qm cGt/;DaGwkl5 dfq 
ljsf; bLuf] x'g] s'/fdf hf]8 lbPsL lyOg . o;} 
s'/fnfO{ ljsf; / jftfj/0f ;DaGwL ljZj ;Dd]ngn] 
j[l4sf ;fy ;dGofo / k'glj{t/0f -Growth with 
Equty and Redistribution_ egL JofVof u/]sf] 
5 . t/ clxn] bLuf] ljsf;n] jftfj/0fLo / cfly{s 
cfofdnfO{ dfq g;d]6L ;fdflhs, ;+:yfut / 
/fhg}lts cfofdnfO{ ;d]t ;d]6\g] ub{5 . cGt/f{li6o 
d'b|fsf]ifsL sfo{sf/L lgb]{zs lqmli6g] n]uf8{n] t 
…;an cy{tGqsf nflu ;an jftfj/0fÚ -Good 
Economy is Good Ecology_ egL bLuf] ljsf;sf] 
dxTj / kl/efiffnfO{ Ps;fy cleJoQm u/]sL lyOg . 
pgsf cy{df cy{tGq / kof{j/0fnfO{ cnUofP/ x]g{ g} 
xF'b}g . b'j} zJbfjnLsf] z'¿df /x]sf] …EcoÚ n] 3/nfO{ 
hgfpF5 . 3/ cfwf/ jf cf>o:yn xf] . To;sf] 
;+/If0f / ;Dj4{g ljsf;sf] klg cfwf/ xf] . ;fy} 
bLuf] ljsf; ultzLn cjwf/0ff xf], h;n] ljsf; / 
jftfj/0fnfO{ k|lt:kwL{sf ¿kdf gx]/L kl/k"/stf sfod 
ug]{ cfu|x /fVb5 . 

dflysf kl/efiff / ;Gbe{ cg';f/ bLuf] ljsf;sf 
oL tLg p2]Zo 5g\ M

zz cfly{s p2]Zo M ;Gt'lnt cfly{s j[l4 xfl;n ug]{ 
-To Attain Balanced Growth_ 

zz jftfj/0fLo p2]Zo M h}ljs ljljwtfsf] ;+/If0f ug]{ 
-To Preserve the Ecosystem_ 

zz ;fdflhs p2]Zo M ;a} dfgjdf ;fwgsf] ;dfg 
kx'Fr ;'lglZrt ug]{ -Guarantying Equal Access 
to Resources to All Human Communities_ . 

bLuf] ljsf;sf] cfjZostf
;dsfnLg ljZjdf bLuf] ljsf;sf] cjwf/0ffn] 

lsg dxTj kfPsf] 5 eGg] k|Zg p7\g ;S5 . dfgj 
;d'bfo / o;sf] hLjg ;xof]u k|0ffnL -Life Support 
System_ x]g]{ xf] eg] oL b'O{aLrsf] ;Gt'ng lau|]/ 
uPsf] 5 . Pshgf dflg;n] hLjgsfndf pkef]u ug]{ 
j:t'x?sf] n]vf /fVg] xf] eg] Psbd} cTof;nfUbf] 
lrq xfd|f ;fd' pkl:yt x'gk'U5 . dflg; hGdg', 
pkef]u ug'{, ljsf; lgdf{0f ug'{, 3'dlkm/ ug'{, ofqf 
ug'{, n]Vg' k9\g', dgf]/~hg ug'{ nufotsf lqmofsnfk 
x]bf{ klg k[YjLdfly ef/ kfg'{ dflg;sf] ;femf sfd 
ePsf] 5 / o;n] …cfdf k[YjLÚ / o;sf] jftfj/0fsf] 
ef/jxg Ifdtf ;fF3'¥ofpFb} nu]sf] 5 . o;y{ ;r]t 
/ ljj]szLn k|f0fL ePsf gftfn] klg bLuf] ljsf;sf 
/0fgLlt cjnDag ug'{ dfgj ;d'bfosf] st{Jo xf] . 
o; ;Gbe{df bLuf] ljsf;sf cfjZostfnfO{ ;+If]kdf 
oL a'Fbfdf pNn]v ug{ ;lsG5 M 

zz jftfj/0fLo lagf;sf] lgoGq0fsf nflu -To 
Prevent the Environment_ 

zz Dffgj hLjg ;'/Iffsf] ;'lglZrttf ug{ -To Ensure 
a Safe Human Life_ 

zz gjLg tyf a}+slNks k|ljlwsf] ljsf;dfkm{t 
;|f]t ;+/If0f ug{ -to check the exploitative 
technology and find alternative sources_ 

zz k|fs[lts ;fwgx?sf] cltpkof]usf] lgoGq0fsf 
nflu -To Check the Over Exploitation and 
Wastage of Natural Resources_ 

zz gjLs/0fLo phf{sf] ljsf; ug{ -To Regenerate 
Renewable Energy Resources_ 
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bLuf] ljsf;sf tTjx? 
bLuf] ljsf; TolQs} k|fKt x'g] ljifo xf]Og . 

o;sf vf; tTjx? 5g\, h;sf sf/0f dfq bLuf] 
ljsf; k|fKt ug{ ;lsG5 . tL tTjx?nfO{ rf/ 
cfofdaf6 pNn]v ug{ ;lsG5 . 

;fdflhs  

zz /f]huf/sf] :j:Yo tyf ;'/Iff
zz hLjg:t/
zz al~rtLdf /x]sfx?sf] kmfObf
zz cfly{s 
zz ahf/sf gofF cj;/sf] l;h{gf 
zz pTkfbg / ;]jfsf] nfut Go"gLs/0f 
zz d"No clej[l4

jftfj/0fLo 

zz ;fdu|Lsf] ljj]szLn Joj:yfkg 

zz dfgj k|lts"n k|efjsf] Go"gLs/0f 

zz gjLs/0fLo sRrf kbfy{sf] k|of]u 

zz ljzfn' kbfy{ lgoGq0f 

;+:yfut  

zz ljlwsf] zf;g

zz Ifdtf ljsf; / ;+:yfut ;'b[9Ls/0f 

zz ;+:yfut cGt/;DaGw 

zz cg';Gwfg, cfljisf/ / cu|;/tf  

bLuf] ljsf;sf] ljsf; qmd
bLuf] ljsf;sf] cjwf/0ff TolQs} / PsfPs 

ljsf; ePsf] xf]Og, o;sf kl5 w]/} sf/0f / k|of; 
/ cg';Gwfgx? ePsf 5g\ . ;fy} o;nfO{ cEof; ug]{ 
kl/kf6L / k|ljlw klg qmlds ¿kdf ljsf; x'Fb} cfPsf] 
5 . ;f7Lsf] bzs;Dd bLuf] ljsf; dfq xf]Og, 
jftfj/0fLo / h}ljs ljljwtf ;DaGwL d'2fnfO{ klg 
ljZj ;d'bfon] s'g} dxTj lbPsf] lyPg . cfly{s j[l4 
/ pknJw ;fwgsf] bf]xgaf6 ljsf; k|fKt ug{ ;lsG5 
eGg] dfGotfaf6 g} ljZj lgb]{lzt lyof], ljsf;sf] 
d'2f k"0f{tM cfly{s j[l4sf] bz{gaf6 lgb]{lzt lyof] . 
ljsf;nfO{ ;du|tfsf b[li6n] x]g]{ ;f]r g} ljsf; 
ePsf] lyPg . 

;g\ !(^# df /fr]n af;{gn] Silent Spring 

gfdsf] cWoog u/]sf lyP, h;df ljifflbsf] k|of]un] 
dfgj tyf kz' :jf:Yodf k/]sf] k|efjsf] ljZn]if0f 
ul/Psf] lyof] . of] g} ljsf;nfO{ hg:jf:Yo / 
kof{j/0fLo ;f]rsf ;fy x]l/g' kg]{ klxnf] b[li6sf]0f 
lyof] . To; kl5sf lbgdf ePsf k|of;x?sf] 
l;nl;n]jf/ k|:t'lt -Sustainable Development 
Timeline_ o; k|sf/ 5 M

zz ;g\ !(^& df ls6gf;s ljifflb k|of]uaf6 x'g] 
u/]sf] jftfj/0fLo ljgf;sf nflu sfg'gL ;dfwfg 
vf]Hg jftfj/0f k|lt/Iff sf]if -Environment 
Defense Fund : EDF_ :yfkgf . 

zz ;g\ !(^* df o'g]:sf]åf/f hLjd08nsf] ljj]sk"0f{ 
pkof]u / ;+/If0f ;DaGwL cGt/;/sf/L ;Dd]ng 
cfof]hgf . o;} jif{ kfpn pxln{såf/f hg;+Vofn] 
ljsf; Joj:yfkgdf kfg]{ k|efj ljZn]if0f ul/Psf] 
Population Bomb k|sflzt . 

zz ;g\ !(^( df k[YjLsf ;fyL -Friend of Earth) 
jftfj/0f ;+/If0fsf vflt/ k}/jL ug]{ ;+:yf 
:yfkgf .

zz ;g\ !(&) df ;+o'Qm /fHo cd]l/sfdf klxnf] k6s 
k[YjL lbj; dgfOof] . o;} jif{ k|s[lt ;'/Iff kl/ifb 
u7g .

zz ;g\ !(&! df Sofgf8fdf u|LgkL; gfds cleofgaf6 
jftfj/0f ;+/If0fsf nflu k}/jL z'¿ . o;} jif{ 
OECD n] Polluter Pays Principle ljsf; . 
;fy} o;} jif{ a]nfotdf jftfj/0f / ljsf;sf 
nflu International Institute of Environment 
and Development (IIED) :yfkgf . 

zz ;g\ !(&@ df :6sxf]ddf dfgj jftfj/0f / ljsf; 
;DaGwL /fi6«;+3Lo ;Dd]ng cfof]lht . ;Dd]ng 
k|b"if0f lgoGq0f tyf cDnLo jiff{sf] /f]syfddf 
s]lGb|t lyof] . ;fy} o;} jif{ /f]d sNjaf6  
cfly{s j[l4nfO{ jftfj/0f;Ddt agfpg] cjwf/0ff 
k|:t't .

zz ;g\ !(&# df ;+o'Qm /fHo cd]l/sfn] hf]lvddf 
k/]sf k|hflt ;+/If0f P]g kfl/t . ef/tdf ;'Gb/nfn 
ax'u'0ffsf] g]t[Tjdf jftfj/0fjfbLx?n] jg ljgf; 
lgoGq0f / jftfj/0f ;+/If0fsf nflu lrKsf] 
cfGbf]]ng -Chipko Movement_ ;~rfng .

zz ;g\ !(&% df vt/fdf k/]sf k|hfltsf] Jofkf/ 
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ug{ k|ltaGw nufpg] ljifodf cGt/f{li6«o cle;lGw 
-Convention on International Trade in 
Endangered Species of Flora and Funa : 
CITES_ ;DkGg . o;} jif{ cd]l/sfdf World 
Water Institute sf] :yfkgf .

zz ;g\ !(&^ df dfgj a;f]af; / jftfj/0f -Habitat_ 
;Dd]ng . 

zz ;g\ !(&& df jg ljgf; / d¿e"lds/0fsf lj¿4 
s]Gofdf u|Lgj]N6 cfGbf]ng ePsf] . 

zz ;g\ !(&* sf] UNEP ;Dd]ngn] k|fs[lts ;|f]tk|lt 
;femf b[li6sf]0f cl3 ;f/L bLuf] ljsf;sf nflu 
klxnf]kN6 ljZj ;d'bfosf] Wofg lvRof] .

zz ;g\ !(&( df nfdf] b"/Lsf] ;Ldf k|b"if0f lgoGq0f 
;DaGwL ;lGw -Convention oon Longrange 
Transboundry Air Pollution_ ;DkGg . 

zz ;g\ !(*) df IUCN n] ljZj ;+/If0f /0fgLlt 
-World Conservation Strategy_ hf/L . o;n] 
ul/aL, ;fdflhs c;dfgtf, hg;+Vof rfk / 
Jofkf/sf ljifo ;dfj]z u/L Towards Sustainable 
Development sf] sfo{;"rL cl3 ;f/]sf] . 

zz ;g\ !(*@ df cd]l/sdf World Resource 
Institute sf] :yfkgf . ;+o'Qm /fi6«;+3n] Charter 
for Nature hf/L .

zz ;g\ !(*$ df ef/tsf] ef]kfndf /f;folgs b'3{6gf, 
!) xhf/ dflg;sf] d[To' / # nfv hgf 3fOt] . 
o;n] ljZjsf] Wofg /f;folgs ;'/Iffdf s]lGb|t 
ug{ an k'¥ofof] .

zz ;g\ !(*% df ljZj df};d ;Dd]ngn] hnjfo' 
kl/jt{gsf] sf/s CO2 / cGo xl/tu[x UofF; 
lj¿4 ;hu u/fof] .

zz ;g\ !(*^ df r]gf]{ljn cf0fljs b'3{6gf . o;n] 
ljZjsf] Wofg cf0fljs k|b"if0f lj¿4 Psk6s k'g 
lvRg ;kmn eof] . 

zz ;g\ !(*& df WCED ;Dd]ngdf a|'6Nof08 cfof]un] 
xfd|f]] ;femf eljio -Our Common Future_ bLuf] 
ljsf; ;DaGwL lj:t[t sfo{;"rL k|sf;df Nofof] . 
o;} jif{ cf]hg tx ljgf; lj¿4 dlG6«on ;Dd]ng . 

zz ;g\ !(*) df bLuf] ljsf; ;DaGwL cGt/f{li6«o 
;+:yf -IISD_ :yfkgf . 

zz ;g\ !((@ df UNCED k[YjL ;Dd]ngn] l/of] 
3f]if0ffdfkm{t Ph]08f @! Dff Eco-efficiency sf 
nflu oL k|lta4tf u/]sf] lyof] M
–	 j:t' / ;]jf pTkfbgdf Material Intensity 

36fpg],
–	 j:t' / ;]jf pTkfbgdf phf{ ;3gtf 36fpg],
–	 ljzfn' kbfy{ -Toxic Dispersion_ 36fpg],
–	 j:t'sf] k'gk|{of]Hotf a9fpg],
–	 k'g/k|of]Ho j:t'sf] k|of]udf bLuf]kg Nofpg],
–	 pTkfbgsf] bLuf]kgf a9fpg],
–	 ;]jf / j:t' pTkfbgdf Service Intensity 

a9fpg] . 

zz ;g\ !((% df klxnf] k6s bLuf] ljsf;sf nflu 
/fi6«;+3Lo cfof]usf] a}7s .

zz ;g\ !(($ df ljsf;zLn d'n'ssf nflu 
jftfj/0f ;+/If0fdf ;xof]u k'¥ofpg] u/L Global 
Environment Facitlity (GEF_ :yfkgf .

zz ;g\ !((% df ljZj Jofkf/ ;+u7g :yfkgf, h;n] 
Jofkf/, jftfj/0f / ljsf;df dxTjk"0f{ ;xdlt 
u/]sf] . 

zz ;g\ !((^ df IS -!$))! nfO{ cf}krfl/s dfGotf . 
h;n] ;+:yfut If]qdf :j]lR5s ¿kdf jftfj/0fLo 
dfkb08sf] pkof]u ug{ k|]l/t . 

zz ;g\ !((& df Rio+5 -l/of] sfo{of]hgf_ sfof{Gjog 
;dLIff u¥of] .

zz ;g\ !((( df klxnf] k6s Global Sustainablity 
Index hf/L .

zz ;g\ @))) df ;x;|fJbL ljsf; nIodfkm{t jftfj/0f 
;Gt'ngnfO{ ljsf; uGtJosf] Ps cfwf/ dfGof] . 

zz ;g\ @))@ df bLuf] ljsf; ;Dd]ng ul/of] . 

zz ;g @))@ sf] df]G6]/] ;Dd]ngn] Financing For 
Development sf] /0fgLltk|lt k|lta4tf hf/L 
u¥of] . 

zz ;g\ @))% df Sof]6f] k|f]6f]sn cg'df]bg . h;n] 
CO2 / cGo xl/tu[x UofF; pT;h{g s6f}tLnfO{ 
hf]8 lbPsf] . ;g\ @))% kl5 hnjfo' kl/jt{gaf6 
ljZjdf kg]{ k|efj Go"gLs/0f ug{ ljZjsf] ;femf 
cledt lgdf{0f eO/x]sf] 5 / k|To]s jif{ o;;DaGwL 
ljZj ;Dd]ng x'Fb} cfPsf] 5 . o;kl5 ;kmf 
ljsf; ;+oGqsf] cjnDjgnfO{ hf]8 lbO{ xl/t 
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ljsf; /0fgLltsf] sfo{;"rLn] dxTj kfPsf] 5 . 
;fy} hnjfo'jftf{ (COP-15, COP 21) af6 vf; 
pklnJw xfl;n klg ePsf] 5 . 

zz ;g @)!@ df ePsf] RIO+20 n] The Future We 
Want gfdsf] k|ltj]bg hf/L u/L bLuf] ljsf;sf] 
;femf ;+sNk bf]xf]¥ofof] . 

zz ;o'Qm /fi6«;+3n] ;g @)#) ;Ddsf] ljsf; 
dfu{lrqsf ¿kdf bLuf] ljsf; nIo 3f]if0ff u/]sf] 
5, h;n] bLuf] ljsf;nfO{ k|d'v sfo{;"rL dfgL 
bLuf] ljsf;sf] nIo -SDG_ th'{df u/]sf] 5 . 
/fHox?n] o;df k|lta4tf hgfO{ cf–cfkm\gf ljsf; 
of]hgfnfO{ o;} cg'¿k Compatible kf/]sf 5g\ . 

bLuf] ljsf;sf] lj:t[t b[li6sf]0f 
bLuf] ljsf; ;DaGwL cjwf/0ffsf] ljsf; qmdaf6 

s] lgisif{df k'Ug ;lsG5 eg] ljsf;nfO{ bLuf] agfpg 
jtfjf/0fLo / cfly{s kIfdfq k"0f{ 5}gg\, zf;sLo kIf 
/ ;fdflhs d"No k|0ffnL klg TolQs} cfjZos 5 . 
;g\ !(^# df kof{j/0fLo k|b"if0f lgoGq0fsf] ljifo 
dxTjk"0f{, c;Lsf] bzsdf jftfj/0fLo bLuf]kgfnfO{ 
k|d'vtf lbOof] . ;g\ @)!^–#) ;Ddsf nflu th'{df 
ul/Psf] bLuf] ljsf;sf] nIon] cfly{s, jftfj/0fLo, 
;fdflhs, ;+:yfut / zf;sLo ;a} kIfnfO{ bLuf] 
ljsf;sf] cfofdsf ¿kdf lnPsf] 5 . 

gJj]sf] bzsaf6 hnjfo' kl/jt{gsf] d'2f bLuf] 
ljsf;sf] :yfoL sfo{;"rL kfPsf] 5 . cj cfly{s 
j[l4sf] b[li6sf]0f ablnPsf] 5, ;+:yfut kl/kf6L, 
/fhgLlts k|0ffnL, ;fdflhs d"No;+:s[lt, h}ljs 
ljljwtf ;+/If0f / ;dfj]zLs/0fsf] ljifo klg bLuf] 
ljsf;sf] /0fgLltnfO{ k|efj kfg]{ dxTjk"0f{ sfo{;"rL 
ePsf 5g\ . 

bLuf] ljsf; M g]kfnsf] ;Gbe{
bLuf] ljsf;sf] d'2fnfO{ lsg cjnDjg ug'{k¥of] 

eGg] ;Gbe{df ToxfFsf] kl/j]z, cfly{s ;fdflhs 
cj:yf / ;|f]t ;fwgsf] pknAwtfn] k|efj kfg]{ 
ub{5 . rf}yf], kfFrf}F k~rjifL{o of]hgfsf ;dodf bLuf] 
ljsf;sf ljifon] Tolt dxTj kfPsf lyPg . o;sf] 
cy{ To; cj:yfdf hg;+Vofsf] Joj:yfkg, k|fs[lts 
;|f]t ;fwgsf] bf]xg / cfly{s lqmofsnfkaLr ;DaGw 
;Gt'lnt lyof] . t/ 5}7f] of]hgfdf klxnf]kN6 jftfj/0f 
tyf e"–pkpkof]u gLltnfO{ /fli6«o :t/sf] gLltdf 
:jLsf/L jftfj/0f / ljsf;aLr ;Gt'ng Nofpgsf 
nflu cfwf/ tof/ eof] . ;ftf}+ of]hgfjf6 k|To]s 
ljsf; cfof]hgf cGtu{t jftfj/0fnfO{ ljz]if Wofg 
lbg jftfj/0f k|efj d"Nof+sg -EIA_ ug'{kg]{ s'/fnfO{ 
dxTj lbOof] . klxnf] hgcfGbf]ng kl5 ag]sf] g]kfn 
clw/fHosf] ;+ljwfg, @)$& n] ef}lts ljsf;jf6 
jftfj/0fdf kg{ hfg] k|lts"n c;/ Go"g u/L jftfj/0fLo 
:jR5tf sfod /fVg /fHonfO{ lgb]{z ug{ k'Uof], h;sf] 
kl/0ffd:j¿k To;kl5 th'{df ul/Psf] cf7f}++ of]hgfdf 
bLuf] ljsf;nfO{ k|d'v p2]Zosf ¿kdf :yflkt ul/of] . 
of]hgfsf] gLlt p2]ZonfO{ sfof{Gjog ug{ o;} of]hgf 
cjlwdf jftfj/0f gLlt tyf sfo{of]hgf, @)%), 
jftfj/0f k|efj d"Nof+sg lgb]{lzsf, @)%) / jftfj/0f 
P]g, @)%# hf/L ul/of] . t/ bLuf] ljsf;sf] d'2f 
s]jn jftfj/0f;Fu dfq ;DalGwt geO{ of] cfly{s, 
;fdflhs, / ;'zf;g;Fu klg ;DalGwt ePsf]n] o;nfO{ 
cGt/;DalGwt ljifo -Cross Cutting_ sf ¿kdf lng 
yflnPsf] 5 . g]kfnn] bLuf] ljsf;sf] ljifonfO{ dxTj 
lbg'sf kl5 oL ;jfnx? b]lvPsf 5g\ M 

zz hg;+Vofsf] tLj| j[l4,

zz jg ljgfz / e"Ifo,

zz h}ljs ljljwtf ljgf;,

zz kfgL, jfo' tyf kof{j/0f k|b"if0f,

zz k|fs[lts ;fwg / cfly{s lqmofsnfkaLr 
c;Gt'ng,

zz lau|Fbf] vfB ;'/Iff,

zz cJojl:yt j;f]jf;,

zz sdhf]/ ;+:yfut Ifdtf / gLlt cl:y/tf .

bLuf] ljsf; / k|fs[lts ;|f]t
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bLuf] ljsf;sf] cjwf/0ffnfO{ k|fl1s ljifosf 
¿kdf eGbf Jofjfxfl/s ¿kdf ckgfpg' kb{5 . 
Jofjxfl/s ¿kdf lnFbf bLuf] ljsf;n] k|fs[lts ;|f]t 
;fwgsf] pkof]unfO{ Jojl:yt ug]{ ;f]r ;lxtsf] 
/0fgLltsf] dfu ub{5 . g]kfnsf] ;Gbe{df k|fs[lts 
;|f]tsf ¿kdf /x]sf] hn, ag, e"ld / e"ue{ ;fwgsf] 
pkof]u ubf{ sdeGbf sd jftfj/0fLo nfut 
-Negative Externalities_ Joxf]/L a9LeGbf a9L 
;fdflhs pkof]lutf l;h{gf ug'{ bLuf] ljsf; xf] . 
h;sf nflu g]kfn ;/sf/n] af¥xf} of]hgfb]lv xl/t 
cy{tGqsf] /0fgLlts vfsf sfof{Gjogdf NofPsf] 5 . 

pkIf]qut ¿kdf ljZn]if0f ubf{ hn;Dkbf g]kfnsf] 
bLuf] ljsf;sf] e/kbf]{ cfwf/ xf] . hn;Dkbfsf cgGo 
;|f]tx? 5g\ . ;Defjgfsf lx;fadf of] :jR5 ljsf;sf] 
cfwf/ klg xf] . g]kfnsf ̂  xhf/ gbLgfnfdf @@$ ca{ 
3g ld6/ kfgL jUg] u/]sf] 5 . hn;|f]tsf] pkof]uaf6 
cfly{s ;fdflhs tyf jftfj/0fLo ;d[l4 xfl;n ug{ 
;lsG5 . t/ of] ;Defjgf pkof]u ug{ eg] ;lsPsf] 
5}g . o;sf] /fd|f] pkof]u ug{ g;Sbf cefjsf] l:ylt 
klg 5 . hn;|f]tsf] ax'kIfLo pkof]u bLuf] ljsf;sf] 
cfwf/ xf] -hnfwf/ ;+/If0f, :jR5 phf{, l;+rfO, 
vfg]kfgL, ;/;kmfO, oftfoft cflb_ . t/ hnfwf/sf] 
ljgf; ePsf] 5 . kfgLsf] k'ge{/0f x'g ;s]sf] 5}g . 
hldgd'lgsf] kfgLsf] cGwfw'Gb bf]xg eO/x]sf] 5 . 
hnjfo' kl/jt{gsf] c;/n] klg kfgLsf] tgfj -water 
stress_ a9fpFb} nu]sf] 5 . o;y{ hn;|f]tsf] pkof]u 
;DaGwdf PsLs[t ljsf; /0fgLlt lgdf{0f h¿/L 5 .

bf];|f] cfwf/ jg ;Dkbfn] lbg ;S5 . jg 
tyf ;+/lIft If]qn] h}ljs ljljwtf / hnfwf/ ;+/If0f 
ub{5 . jg OGwg cfk"lt{, 3/fo;L cfjZostfsf] If]q 
xf] . sl/j *& k|ltzt k/Dk/fut phf{ -h}ljs_ sf] 
cfwf/ jg g} xf] . agsf] ;+/If0fdf ;/sf/, ;d'bfo 
/ lghLIf]qsf] PsLs[t k|of; cfjZos 5, o;df s]xL 
pT;fxk|b sfo{ klg ePsf] 5, kl/0ffd :j¿k xfn s'n 
e"efusf] $$ k|ltzt agn] 9fs]sf] 5 . t/ hn tyf 
cGo :jR5 phf{sf] ljsf; eOg;s]sf]n] jg;Dkbfsf] 
tLj| bf]xg eO/x]sf] 5 . jg ljgf;n] k|f0fL jg:kltsf] 
hfltk|hfltsf] tLj| ljgf; e}/x]sf] 5 . jg ;+/If0fdfkm{t 
hnjfo' kl/jt{gsf c;/nfO{ Go"gLs/0f ug{ ;lsPsf] 
5}g . åGå, /fhgLlts cJoj:yf, hg;+Vof j[l4 / 
;x/Ls/0fsf] df/ agdfly kb}{ uPsf] 5 . 

g]kfnsf] ;Gbe{df bLuf] ljsf;sf] csf]{ cfwf/ 
ef}ule{s vlgh ;Dkbfsf] pkof]u xf] . t/ g]kfnsf] 

e"ue{df s] slt ;Defjgf 5 eGg] lgSof}{n ul/Psf] 5}g . 
e"w/ftnLo :j?ksf sf/0f o;sf] e"ue{ ;Defjgfsf] 
klg vfgL xf] eGg] lgisif{ lgsfNg ;lsG5 . kQf 
nfu]sf k|fs[lts ;|f]tx?sf] Psf]xf]/f] / cGwfw'Gb bf]xg 
e}/x]sf] 5, k'ge{/0f eg] ug{ ;lsPsf] 5}g . h:tf] 
ls vfgLx?sf] k|of]u -9+'uf, jfn'jf, lu6L, kfgL_ n] 
k|fs[lts jftfj/0f / dfgj lqmofsnfk aLr c:j:Yo 
;DaGw b]vfPsf] 5 . o;n] bLuf] eljiosf] ;+s]t ug{ 
;s]sf] 5}g . To:t} $! nfv x]S6/ s[lifof]Uo e"ldsf] 
cfw'lgs / Jofj;flos pkof]u x'g ;s]sf] 5}g . 
jftfj/0fLo k|efjsf] lsl;d

–cfly{s k|efj 
–h}ljs, ef}lts tyf /f;folgs k|efj 
–;f:s[lts k|efj 

k|efjsf] juL{s/0f
–k|ToIf k|efj
–ck|ToIf k|efj
–;+of]lht k|efj
k|efjsf] kl/df0f, ;Ldf / cjlw hf]8L clws 

clwstd !$) / Go"gtd @% :t/ sfod ul/G5 .

bLuf] ljsf; / cfjlws of]hgf
bLuf] ljsf; jf:tjdf s'g} gofF ljifoj:t' ge} 

xfd|f] hLjg:t/nfO{ sfod /fVg] ;f]rfO, k|j[lQ / 
z}nLsf] glthf xf] . bLuf] ljsf; jt{dfgsf] pkef]un] 
efjL k':tfsf] hLjgz}nL / pkef]u IfdtfnfO{ k|efj kfg'{ 
x'Fb}g eGg] ;dfgtfjfbL ;f]rfO xf] . bLuf] ljsf;sf] 
cjwf/0ff Psf+sL ;f]rfO xf]Og, o;n] dfgj ljsf;sf 
ljleGg kIfnfO{ Ps;fy k|efj kfb{5 . o;n] ul/aL 
36fpg, ;fwgsf] ljj]sk"0f{ pkof]u ug{ / dflg; / 
p;sf] kof{j/0fsf ljleGg cjojaLr pko'Qm xbdf 
;DaGw / ;Gt'ng /fVg hf]8 lbG5 . o; cy{df of] 
ljsf;sf] kl5Nnf] /0fgLltsf] cIf'00f efu klg xf] 
h;sf cefjdf ljutsf xfd|f k|of;x? k|s[lt;Ddt 
ePgg\ . sf/0ft h}ljs ljljwtf, jg ljgf;, gbL 
s6fg, e"Ifo, xl/tu[x k|0ffnLdf c;/ / afo' tyf hn 
k|b'if0fsf] ;d:of lj:tfl/t x'gk'Uof] . 

g]kfnn] of]hgfa4 ljsf; k|of; z'¿ u/]sf] 5 
bzs laTg nfUof] . ljsf;sf z'¿jftL lbgdf s'g}klg 
d'n'ssf] klxnf] k|fyldstf g} cfly{s j[l4 x'g] ub{5 . 
cfly{s j[l4sf nflu ;+/rgf tyf k"jf{wf/df nufgL 
lj:tf/ ug'{kg]{ x'G5 . g]kfn o;af6 ckjfb /x]g . 
ljutsf ljsf; k|of;df ;j{kIfLo ;Gt'ngeGbf pTkfbg 
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j[l4 / ;+/rgf la:tf/nfO{ hf]8 lbOof] . h;sf sf/0f 
k|s[ltsf] Ifdtf / ;fdYo{ cf]em]ndf kg{uof] . hg;+Vof 
a9\of] . o;sf] cy{ a9]sf] hg;+Vofn] kof{j/0faf6 y'k|} 
s'/fsf] dfu ;fdYo{ /fVg k'Uof], h:tf] ls jf;:yfg, 
vfBfGg, bfp/f, pmhf{, ljsf;sf k"jf{wf/x? cflb . 
ljsf; klg a9\of], o;sf nflu k|fs[lts ;+/rgf 
eTsfP/ dfgj ;+/rgf la:tf/sf] cleofgn] k|fyldstf 
/ dxTj kfof] . 7"nf 7"nf cfof]hgfn] k|s[ltsf] df}h'bf 
cjl:yltdfly 7"nf] r'gf}tL lbof] . hg;+Vof lj:yflkt 
eP–ljsf;sf z/0ffyL{sf ¿kdf . p;n] cf>osf 
nflu k|s[ltdfly g} cTofrf/ ug{k'Uof] . e"Ifo a9\of] . 
h}ljs k|hfltx? x/fpFb} uP . pTkfbg k|0ffnLdf c;/ 
kg{uof] . ul/aL a9\of] . hLljsf]kf{hg / hLjg lgjf{xsf 
j}slNks cfjZostfx?sf] rfxgf ;fy;fy} a9\of] . 
c;dfgtf / dfgj k|sf]ksf] df/ klg jftfj/0fn] v]Kg' 
k¥of] . /fHosf] sfo{If]q / lhDd]jf/L klg a9\of] . t/ 
;|f]t a9]g . h;sf nflu nufgL a9fpg, ;|f]t a9fpg 
cfjZos 7flgof] / y'k|} snsf/vfgf v'Ng' :jfefjLs 
lyP t/ kl/0ffd jftfj/0f 
ljgf;sf] df}g o'4n] dfgj 
ljsf;nfO{ r'gf}tL lbO/x]sf] 5 . 
o;sf] c;/ bL3{sfnLg klg 5 . 
o;sf] Ifltk"lt{ d"No lbgk|ltlbg 
a9\b} uPsf] 5 . 

ljsf; / jftfj/0f 
k|lt:kwL{ ljifo geP/ Pscsf{df 
kl/k"/s ljifo x'g eGg]] s'/f xfd|f] 
k|j[lQ / ljsf; Aoj:yfkgn] 
:jLsf/]g . k|s[ltdflysf] 
dfgjLo cltqmd0fnfO{ 
;kmntfsf] ;"rssf ¿kdf x]l/g 
yflnof] . pknAw ;|f]t, ;fwgsf] cTolws bf]xg eof] 
/ ;Defjgfx? qmdz vt/fdf kg{ uP . h;n] hLjg 
;xof]u k|0ffnL -nfOkm ;kf]6{ l;:6d_ vnaNofpg 
yfNof] . kl/0ffdtM dfgjLo hLjgsf] bL3{sfnLg cfwf/ 
g} vt/fdf kg]{;Ddsf] l:ylt l;h{gf x'g yfn]sf] 5 . 

jftfj/0f ljgf;sf] df}go'4 /f]syfd gu/L bLuf] 
ljsf;sf] clei6 k"/f ug{ ;lsb}g . bLuf] ljsf; c¿ 
s]xL geP/ k|s[lt;Ddt ljsf; xf] . o;sf nflu 
y'k|} /0fgLlt, sfo{gLlt, k|lqmof / kfqx?n] Ps};fy 
jftfj/0fLo d"No ;+j]bgzLntf :jLsf/]/ lqmofsnfk 
cl3 a9fpg' kb{5 . jftfj/0fLo bfloTj o;sf/0f 
efjL k':tf, efjL lbg / :jo+ cfkm\g} bL3{hLjgsf 

nflu :j]lR5s sfo{;"rLsf] ljifo xf] . t/ klg k[YjLsf] 
ef/jfxg IfdtfeGbf a9L k|fs[lts ;fwgsf] dfu, 
hgrfk, cfwf/zLnf lgdf{0f Pj+ pkef]u ul/g' eg] 
x'Fb}g . o;nfO{ Aojl:yt ul/g' kb{5 . h'g kIf clxn] 
;+jf]lwt 5}g . xfd|f] b]zdf 5}7f}+ of]hgf;Dd jftfj/0fLo 
sfo{;"rLn] k|fyldstf g} kfPg . ;ftf} of]hgfaf6 7"nf 
of]hgfdf jftfj/0fLo k|efj d"Nof+sgsf] z'¿jft eof] . 
t/ o;n] sfof{Tds x}l;oteGbf cf}krfl/s dxTj 
dfq lgjf{x u¥of] eGg] u'gf;f] jftfj/0f lj1x?sf] 5 . 
cf7f}F of]hgf / gjf}F of]hgfn] jftfj/0fLo Aoj:yfkgsf 
ljljw kIf dfly dxTj lbPsf] 5 . bzf}F of]hgfn] ul/aL 
lgjf/0fsf ;fy jftfj/0fLo d'2fnfO{ p7fof] . g]kfnsf] 
nflu bLuf] ljsf;sf] Ph]08f klg th'{df eof] h;n] 
kGw|jif]{ b[li6sf]0f of]hgf ;lxtsf] /0fgLlts dfu{bz{g 
lbof] . o;n] bLuf] ljsf;sf] ;jf]{k/L nIo eg]sf] 
jt{dfg gful/s tyf efjL k':tfnfO{ sDtLdf klg 
hLjg ofkgsf cfwf/e"t ;fwg pknJw u/fO{ ul/aL 
Go"gLs/0f ug'{ / Jofks cj;/ l;h{gf ug'{ eg]sf] 5 . 

o;n] bLuf] ljsf;nfO{ k|fljlws 
kIfaf6 dfq gx]/L cfly{s ¿kdf 
klg x]g'{kg]{ b[li6sf]0f cl3 ;fg{ 
k'Uof] . oxL ;do g]kfnn] ;d]t 
k|lta4tf hgfPsf] ljsf;sf] 
;x;|fJbL nIon] klg jftfj/0fLo 
;Gt'ngnfO{ cGt/f{li6«o ¿kdf g} 
/0fgLlts dxTj lbg cfjZos 
7fGof], h;nfO{ ;g\ !((@ sf] 
l/of] ;Dd]ngb]lv g} cGt/f{li6«o 
¿kdf dxTj lbg yflnPsf] 
lyof] . ;g\ @))% b]lv bLuf] 
ljsf;nfO{ hnjfo' kl/jt{gsf] 

cfFvfaf6 klg x]g{ yflnPsf] 5 . g]kfnsf cfjlws 
of]hgf / If]qut gLlt tyf sfo{qmdx?n] klg o;nfO{ 
cfTd;ft ug{ yfn]sf 5g\ . rfn' cfjlws of]hgf 
th'{dfsf] Pp6f cfwf/sf ¿kdf hnjfo' kl/jt{gd}qL 
ljsf;nfO{ :yflkt ul/Psf] 5 . ;fy} o; cl3 ul/aL 
/ jftfj/0fnfO{ 5'§f5'§} x]l/g] ul/Psf]df ul/aL / 
jftfj/0fsf] cfa4tfnfO{ hf]8 lbg yflnPsf] 5 . 

a[xb gLltsf ¿kdf /x]sf] cGtl/d ;+ljwfgsf] 
lgb]{zs l;4fGt / gLltdf klg jftfj/0f ;Gt'ngnfO{ 
dxTjsf ;fy pNn]v ul/Psfn] /fHo lqmofsnfkn] 
jftf/0f kIfnfO{ Aojl:yt ¿kdf ;+jf]wg u/L bLuf] 
ljsf; k|fKt ug]{ lbzfdf s]lGb|t x'g'kg]{ clgjfo{tf 

;g\ @))% b]lv bLuf] 
ljsf;nfO{ hnjfo' 

kl/jt{gsf] cfFvfaf6 klg 
x]g{ yflnPsf] 5 . g]kfnsf 
cfjlws of]hgf / If]qut 
gLlt tyf sfo{qmdx?n] 
klg o;nfO{ cfTd;ft ug{ 

yfn]sf 5g\ .
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/x]sf] 5 . ;/sf/L gLlt tyf Aojxf/x? ;+ljwfgn] 
nIo u/]sf] lbzftkm{ lgb]{lzt x'g'kg]{ x'G5, h;nfO{ 
sfo{ ¿kdf cg'jfb ug{ jftfj/0f sfg'g / cfjlws 
of]hgfsf gLltx? / o; cGtu{t ljleGg dfkb08sf] 
lgdf{0f ePsf] 5 . cfjZostf eg]sf] o;sf] jf:tljs 
¿kdf sfof{Gjog g} xf] . 

bLuf] ljsf; cfkm}df ultzLn cjwf/0ff xf] . 
;dfh tyf cy{tGqdf cfpg] kl/jt{gn] bLuf] ljsf;sf] 
:j¿k tyf /0fgLlts cfjZostfnfO{ dfu ub{5 . 
g]kfn bLuf] ljsf;sf b[li6sf]0fn] ;+j]bgzLnd"ns 
xf] . hg;+Vof tLj| j[l4, jg ljgf; / e"Ifo, 
h}ljs ljljwtf ljgf;, kfgL, jfo' tyf kof{j/0f 
k|b"if0f, k|fs[lts ;fwg / cfly{s lqmofsnfkaLr 
c;Gt'ng, lju|bf] vfB ;'/Iff, cJojl:yt j;f]jf;, 
sdhf]/ ;+:yfut Ifdtf / gLlt cl:y/tf h:tf  
sf/0fn] jftfj/0f / ljsf;aLrsf] ;Gt'ngsf] dfu 
a9fPsf] 5 . 

t/ ePsf gLltut tyf sfo{ut Aoj:yf bLuf] 
ljsf;sf] nIotkm{ ;kmntf /fVg k"0f{ ;kmn 5}gg\ . 
o;sf nflu s]xL gLltut tyf s]xL Jojxf/hGo 

k|j[lQdf ;'wf/ Nofpg' h¿/L 5 . gLltut ¿kdf 
eGbf xl/t ;fd|fHo :yfkgfsf nflu ahf/df 
cfwfl/t ;+oGqsf] k|of]u,pkef]u z'Ns, k|b'if0f z'Ns 
Pj+ k|f]T;fxgsf sfo{qmdx? ;~rfngdf Wofg lbg' 
cfjZos 5 . ljz]ift ahf/df cfwfl/t pks/0fsf] 
k|of]u ;x/L Joj:yfkg, e"pkof]u, cf}Bf]lus 
lqmofsnfkdf ug'{ pko'Qm x'G5 eg] cfof]hgf txdf 
7"nf cfof]hgfsf nflu jftfj/0fLo d"Nof+sg k4lt, 
jftfj/0fsf] l:ylt kqsf] cfjlws k|sfzg Pj+ ;fgf 
pBf]udf klg jftfj/0fLo kIfsf] k|j]z u/fpg' kb{5 . 
To:t} ;/sf/sf ljsf; gLlt, cfly{s gLlt, d"No 
gLlt Pj+ c¿ ;Da4 gLltx? jftfj/0fLo ;+j]bgzLntf 
;Fu cfa4 ul/g' kb{5 . Aojxf/hGo s'/fx?df ;'wf/ 
Nofpg pkef]Qmf k|0ffnLdf Wofg lbg], ;/f]sf/L ju{nfO{ 
ljsf;df ;+NfUg u/fpg], pkef]u k|j[lQdf ;'wf/ 
Nofpg], v]tL k|0ffnL jftfj/0fd}qL kfg{ k/Dk/fut / 
k|f+ufl/s dnvfbdf hf]8 lbg] / /xg ;xg k|yfnfO{ 
;fdfGo kfg{ / pkef]ujfbL z}nLnfO{ lgolGqt kfg{ 
Aofks r]tgf lj:tf/ ul/g' kb{5 . jftfj/0fLo r]tgf 
la:tf/sf] sfd ;/sf/ aflx/sf kfqx?sf] kl/rfngdf 
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k|efjk"0f{ x'g] x'Fbf gful/s ;dfh / u}/;/sf/L ;:yfx? 
kl/rfng ul/g' cfjZos 5 . cfdhgtfnfO{ jftfj/0f 
;+/If0fsf] sfd ;a}sf] ;femf :j]lR5s sfo{;"rL xf] 
eGg] ljZjf; ghufO{ bLuf] ljsf;sf] sfo{;"rLn] bLuf] 
:j¿k kfpFb}g . 

xl/t cy{tGq / bLuf] ljsf; 
ljsf;sf] p2]Zo ;d[l4 xf] / To;nfO{ lg/Gt/tf 

lbg k/Dk/fut ljsf; tyf j[l4sf] vfsf ;kmn 5}g 
eGg] dfGotfsf ;fy o; ztfJbLdf xl/t cy{tGqsf] 
jx; e}/x]sf] 5 . xl/t k|ljlw, xl/t j[l4 / xl/t 
cy{tGq h:tf ljifox? k|rngdf cfPsf 5g\ . 
ljsf;sf] clGtd ;fWo eg]sf] hLjgsf] u'0f:t/ j[l4 
ug'{ xf] . lj;f}+ ztfJbL;Dd ljsf;nfO{ cfly{s kIfn] 
g]t[Tj lbO/xFbf cy{zf:qLx? w]/} v';L eP, t/ 
jftfj/0fljbx? lg/fz eP . Economy / Ecology 
b'j} :yfgdf Eco zJb 5, h;sf] cy{ 3/ -k|s[lt 
jf jftfj/0f xf]_ . To;}n] ;Rrf ljsf; jf ;d[l4sf 
nflu cy{zf:qL / jftfj/0fljb b'j}n] vf]h]sf] ;femf 
;dfwfg xl/t cy{tGq xf] . o;n] jftfj/0fLo nfutdf 
ljsf; vf]lhg' x'Gg g ;fdflhs d"Nosf] nfutdf g} 
ljsf; bLuf] x'g;S5 eGg] dfGotf af]Sb5 . xl/t 
cy{tGqsf] cjwf/0ffn] o;y{ log} tLg ljifonfO{ 
bLuf] ljsf; eGg rfx]sf] 5 . g]kfnn] tof/ u/]sf] 
xl/t cy{tGqsf] vfsfn] cfly{s j[l4, ;dGoflos 
ljsf; / jftfj/0fLo bLuf]kgfnfO{ PsLs[t b[li6sf]0fdf  
/fv]sf] 5 .

pk;+xf/
ljsf; / jftfj/0faLr xflb{s ;Gt'ng sfod 

ug{ / ljsf; / jftfj/0fnfO{ Ps csf{sf kl/k"/ssf 
¿kdf ckgfpg ;d:t dfgj lqmofsnfk k|s[lt;Ddt 
cufl8 a9fpg cfjZos 5 . lsgls jftfj/0fsf] plrt 
;+/If0flagf ljsf; vt/fdf k5{ / ljsf;sf] plrt 
Aoj:yfkglagf jftfj/0f sd d"Nof+lst x'G5 . elgG5 
;an cy{tGqsf nflu ;Gt'lnt jftfj/0f -Good 
Economy is Good Ecology: Christina Legard_ 
rflxG5, ;fy} oL b'j} sfo{sf nflu ;fdflhs d"No 
;+:s[lt / ;+:yfut ;antf klg rflxG5 . jftfj/0f 
/ ljsf;sf ljifox? cf}krfl/s / xNsf ¿kdf lng] 
k|j[lQsf] cGTo gul/sg ljsf; / jftfj/0faLr 
;Gt'ng / ;dGjo vf]Hg ;lsb}g . l

;Gbe{ 
!=	 uf]kLgfy d}gfnL, /fHo ;~rfngsf cfwf/x? 

-rf}yf] ;+:s/0f_, ;f]kfg dfl;s, sf7df8f}+, @)&@
@=	 uf]kLgfy d}gfnL, ljsf;, Joj:yfkg / 

Jofj;flostf, P]Zjo{ k|sfzg, sf7df8f}+, @)&$
#=	 National Review of Sustainable Development 

Goals, NPC, 2017
$=	 xl/t cy{tGqsf] cjwf/0ff -ck|sflzt_, /fli6«o 

of]hgf cfof]u . 
%=	 rf}wf}+ of]hgf, /fli6«o of]hgf cfof]u, @)&#
^=	 lj1fg, k|ljlw tyf jftfj/0f dGqfnosf k|sfzgx? 

-n]vs g]kfn ;/sf/sf ;lrj x'g'x'G5 ._
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;fj{hlgs ;+:yfdf afx\o  
n]vfk/LIf0f

� /fd'k|;fb 8f]6]n

!= ljifo k|j]z
sfg'gL ¿kdf n]vf eGgfn] sf/f]af/ ePsf] Joxf]/f 

b]lvg] u/L k|rlnt sfg'g, dfkb08adf]lhd /flvg] 
clen]v, vftf, lstfa cflb / ;f] sf/f]af/nfO{ 
k|dfl0ft ug]{ cGo sfuhft ;d]tnfO{ hgfpFb5 eg] 
k/LIf0f eGgfn] n]vfsf] hfFr / To;sf] cfwf/df 
ul/g] d"Nof+sg tyf ljZn]if0fnfO{ elgG5 . o; cy{df 
h'g;'s} lgsfon] cfly{s sf/f]af/ u/]kl5 lgwf{l/t 
9fFrfdf n]vf /fVb5 / n]vfk/LIfsn] pQm n]vfsf] 
k/LIf0f d"Nof+sg ub{5 . k/LIf0f 
d"Nof+sg :jtGq tj/n] ug'{kb{5 
/ lglZrt p2]Zosf nflu ul/G5 . 
p2]Zo ljleGg x'g ;Sb5g\ h:t}M 
ljQLo z'4tf k|dfl0ft ug]{, P]g 
sfg'gsf] kl/kfngf k/LIf0f ug]{, 
;|f]t ;fwgsf] k|flKt / pkof]u 
ldtJooL, bIftfk"0f{ / k|efjsf/L 
9Ën] ePsf] 5 5}g k/LIf0f 
ug]{ cflb . t;y{ n]vfk/LIf0fnfO{ 
ljQLo ljj/0fn] oyfy{l:ylt lrq0f 
u5{ ub}{g, P]g, lgodsf] kl/kfngf 
u/]/ cfDbfgL vr{ ul/Psf] 5 5}g 
/ ;|f]t ;fwgsf] k|flKt / pkof]u 
ubf{ ldtJolotf, sfo{bIftf / 
k|efjsfl/tf pk/ Wofg k'¥ofPsf] 
5 5}g egL :jtGq tj/n] k/LIf0f 
d"Nof+sg ug]{ sfo{sf] ¿kdf kl/eflift ug{ ;lsG5 . 

k|To]s b]zdf ;/sf/L lgsfosf] n]vfk/LIf0f 
ug{ ;+ljwfg sfg'gn] n]vfk/LIf0f ;+:yf u7g u/]sf] 

x'G5 . h;nfO{ ;jf]{Rr n]vfk/LIf0f ;+:yf (Supreme 
Audit Institute) eGg] ul/G5 . g]kfnsf] ;+ljwfgn] 
;jf]{Rr n]vfk/LIf0f ;+:yfsf] ¿kdf dxfn]vf k/LIfssf] 
Joj:yf u/]sf] 5 . ;+j}wflgs Joj:yfadf]lhd dxfn]vf 
k/LIfsn] /fi6«klt / pk/fi6«kltsf] sfof{no, ;jf]{Rr 
cbfnt, ;+3Lo ;+;b, k|b]z ;ef, k|b]z ;/sf/, 
:yfgLo tx, ;+j}wflgs lgsfo jf ;f]sf] sfof{no, 
cbfnt, dxfGofoflwjQmfsf] sfof{no / g]kfnL ;]gf, 
g]kfn k|x/L jf ;z:q k|x/L an, g]kfnnufot 

;a} ;/sf/L sfof{no, g]kfn 
;/sf/ jf k|b]z ;/sf/sf] k"0f{ 
:jfldTj ePsf] ;+ul7t ;+:yfsf] 
n]vfk/LIf0f ug]{ / clwsf+z 
:jfldTj ePsf] ;+ul7t ;+:yfsf] 
n]vfk/LIfs lgo'lQm ubf{ dxfn]vf 
k/LIfsn] k/fdz{ lbg] Joj:yf 
5 . o;y{ ;a} ;/sf/L sfof{no 
/ ;fj{hlgs ;+:yfgx? dxfn]vf 
k/LIfssf] n]vfk/LIf0f bfo/fleq 
kb{5g\ . 

@= k|rlnt n]vfk/LIf0f cEof;
g]kfnsf] ;+ljwfg, @)&@ n] 

g]kfnsf ;/sf/L ;+:yfgx?sf] 
n]vfk/LIf0f ug]{ clwsf/ dxfn]vf 
k/LIfsnfO{ lbPsf] 5 . ;/sf/L 

;+:yfgx?nfO{ n]vfk/LIf0f P]g, @)$* n] b'O{ efudf 
afF8]sf] 5 M -s_ g]kfn ;/sf/sf] k"0f{ :jfldTj ePsf] 
;+ul7t ;+:yf -v_ g]kfn ;/sf/sf] clwsf+z :jfldTj 

n]vfk/LIf0fnfO{ ljQLo 
ljj/0fn] oyfy{l:ylt lrq0f 
u5{ ub}{g, P]g, lgodsf] 
kl/kfngf u/]/ cfDbfgL 
vr{ ul/Psf] 5 5}g / 
;|f]t ;fwgsf] k|flKt / 
pkof]u ubf{ ldtJolotf, 
sfo{bIftf / k|efjsfl/tf 

pk/ Wofg k'¥ofPsf] 5 5}g 
egL :jtGq tj/n] k/LIf0f 
d"Nof+sg ug]{ sfo{sf] ¿kdf 
kl/eflift ug{ ;lsG5 . 



a}+s ;dfrf/ ljz]iffª\s

11

ePsf] ;+ul7t ;+:yf . 
g]kfn ;/sf/sf] k"0f{ :jfldTj ePsf] ;+ul7t 

;+:yf eGgfn] ;a} z]o/ jf hfoh]yfdf g]kfn 
;/sf/sf] :jfldTj ePsf] ;+ul7t ;+:yf jf ;a} z]o/ 
jf hfoh]yfdf To:tf] ;+:yfsf] jf To:tf] ;+:yf / 
g]kfn ;/sf/sf] :jfldTj ePsf] ;+ul7t ;+:yfnfO{ 
hgfpFb5 . h:t}, g]kfn ljB't k|flws/0f, b'Uw ljsf; 
;+:yfg, /fli6«o jfl0fHo a}+s, hgs lzIff ;fdu|L s]Gb|, 
g]kfn vfB ;+:yfg cflb . o;}u/L g]kfn ;/sf/sf] 
clwsf+z :jfldTj ePsf] ;+ul7t ;+:yf eGgfn] krf; 
k|ltzteGbf a9L z]o/ jf hfoh]yfdf g]kfn ;/sf/sf] 
jf g]kfn ;/sf/sf] k"0f{ :jfldTj ePsf] ;+ul7t ;+:yf 
jf g]kfn ;/sf/sf] clwsf+z :jfldTj ePsf] ;+ul7t 
;+:yfsf] hfoh]yf ;d]t u/L krf; k|ltzteGbf a9L 
z]o/ :jfdLTj ePsf] ;+ul7t ;+:yfnfO{ hgfpFb5 . 
pbfx/0fsf] nflu s[lif ljsf; a}+sdf g]kfn ;/sf/sf] 
%) k|ltzteGbf a9L z]o/ /x]sf]n] ;f] a}+s g]kfn 
;/sf/sf] clwsf+z :jfldTj ePsf] ;+:yf xf] . olb 
s[lif ljsf; a}+sn] s'g} …sÚ eGg] ;+:yfdf @%, k|ltzt 
sd{rf/L ;~rosf]ifn] !% k|ltzt / g]kfn ;/sf/n] 
!% k|ltzt z]o/ nufgL u/]sf] cj:yfdf n]vfk/LIf0f 
P]g, @)$* adf]lhd ;f] ;+:yf clwsf+z :jfldTjsf] 
;+:yfdf kb{5 . o:tf] ;+:yfsf] n]vfk/LIf0fsf] nflu 
dxfn]vf k/LIfssf] k/fdz{ lng'kb{5 . 

k"0f{ :jfldTj ePsf] ;+ul7t ;+:yfsf] n]vfk/LIf0f 
dxfn]vf k/LIfssf] sfof{non] cfk}mF jf g]kfn rf6{8{ 
PsfpG6]G6\; ;+:yfaf6 k]zfut k|df0fkq k|fKt u/]sf] 
JolQm ;+:yfnfO{ n]vfk/LIfssf] ¿kdf lgo'lQm u/L 
u/fpg] k|rng 5 . o:tf JolQm jf ;+:yfx?df 
ljz]if u/L rf6{8{ PsfpG6]G6x? /xg] u/]sf 5g\ . tL 
n]vfk/LIfsx?n] dxfn]vf k/LIfssf] k|ltlglw eP/ 
;DalGwt ;+:yfdf uO{ n]vfk/LIf0f sfo{ ug'{kb{5 . 
dxfn]vf k/LIfsnfO{ ;+ljwfgn] k|bfg u/]sf] clwsf/ 
o:tf n]vfk/LIfsn] k|of]u ug{ kfpF5g\ . t/ 
n]vfk/LIf0fsf] clGtd bfloTj dxfn]vf k/LIfssf] 
x'G5 . lgo'Qm n]vfk/LIfsn] cf}+NofPsf ljifox? 
kl/dfh{g ug]{ yk36 ug]{ clwsf/ dxfn]vf k/LIfsnfO{ 
x'G5 . oL ;+:yfsf] clGtd n]vfk/LIf0f k|ltj]bg ;d]t 
dxfn]vf k/LIfssf] sfof{noaf6 hf/L x'G5 . tL 
n]vfk/LIfsn] dxfn]vf k/LIfssf] k|ToIf lgb]{zg / 
lgoGq0fdf /xL n]vfk/LIf0f ug'{kb{5 . n]vfk/LIfsnfO{ 
n]vf;DaGwL sfuhkq h'g;'s} avt x]g{ kfpg] clwsf/ 
x'G5 . dxfn]vf k/LIfs jf lgo'Qm n]vfk/LIfsn] dfu 

u/]sf] h'g;'s} sfuhkq jf hfgsf/L pknAw u/fpg' 
;DalGwt sfof{no÷;+:yfg÷lgsfo k|d'vsf] st{Jo 
x'G5 . 

clwsf+z :jfldTj ePsf] ;+:yfsf] n]vfk/LIf0fsf] 
nflu dxfn]vf k/LIfs;Fu ;fwf/0f ;ef a:g'eGbf klxn] 
g} k/fdz{ dfu ug'{kb{5 . k/fdz{ k|fKt ePadf]lhd 
n]vfk/LIfs lgo'Qm ug'{kb{5 . o:tf n]vfk/LIfsn] 
n]vfk/LIf0f ubf{ ckgfpg'kg]{ n]vfk/LIf0fsf] l;4fGt 
;DaGwdf lgb]{zg lbg ;Sg]5 . tyflk clwsf+z 
:jfldTj ePsf ;+:yfx?sf] clGtd n]vfk/LIf0f 
k|ltj]bg dxfn]vf k/LIfssf] sfof{noaf6 hf/L 
x'g] Joj:yf 5}g . dxfn]vf k/LIfssf] sfof{non] 
cfk}mn] n]vfk/LIf0f u/]sf, n]vfk/LIfs lgo'Qm u/L 
n]vfk/LIf0f u/fPsf / clwsf+z :jfldTjsf ;+:yfx?sf] 
n]vfk/LIf0faf6 b]lvPsf k|d'v Joxf]/f ;dfj]z u/L 
/fi6«klt;dIf k|ltj]bg k]z x'g] Joj:yf 5 . pQm 
k|ltj]bg Joj:yflksfdf k]z x'g] / ;fj{hlgs n]vf 
;ldltdf bkmfjf/ 5nkmn eO{ lgb]{zg lbOG5 . 

#= n]vfk/LIf0fsf k|rlnt cjwf/0fx?
;fj{hlgs n]vfk/LIf0f ljleGg lsl;dn] ;Dkfbg 

ul/G5 . n]vfk/LIf0fsf] k|s[ltcg';f/ a]Unfa]Un} gfd 
lbOG5 . ;fj{hlgs ;+:yfgx?df ;d]t kl/l:ylt / 
cfjZostfcg';f/ o:tf k|s[ltsf n]vfk/LIf0f k|of]udf 
Nofpg' cfjZos b]lvG5 . k|rlnt n]vfk/LIf0fsf 
cjwf/0ffx?nfO{ b]xfodf pNn]v ul/Psf] 5 . 

zz ljQLo n]vfk/LIf0f (Financial Audit) – s'g} klg 
lgsfosf] ljQLo ljj/0fn] lglZrt cjlwsf] cfly{s 
sf/f]af/sf] ;xL Pj+ oyfy{ l:ylt lrq0f u5{ ub}{g, 
cfly{s sf/f]af/nfO{ k|dfl0ft ug]{ jf k'i6\ofOF ug]{ 
sfuhft eP gePsf] k/LIf0f d"Nof+sg ul/G5 . 
;fj{hlgs ;+:yfgx?n] k|To]s cfly{s jif{ Joltt 
e};s] kZrft\ ljQLo n]vfk/LIf0f u/fpg'kb{5 . 
o;nfO{ j}wflgs n]vfk/LIf0f (Statutary Audit) 
klg elgG5 .

zz kl/kfngfsf] n]vfk/LIf0f (Compliance Audit) – 
cfly{s sf/f]af/ ubf{ P]g, lgod sfg'g;Ddt 9Ën] 
ul/Psf] 5 5}g egL k/LIf0f d"Nof+sg ul/G5 . 
;fj{hlgs lgsfodf vl6g] n]vfk/LIfsn] ljQLosf] 
;Fu;Fu} kl/kfngfsf] n]vfk/LIf0f ;d]t ug'{kb{5 . 

zz sfo{d"ns n]vfk/LIf0f (Performance Audit) – 
n]vfk/LIf0f u/fpg] ;fj{hlgs lgsfon] cfkm\gf] 
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bfloTj k"/f ug]{ qmddf pknAw ;|f]t ;fwgsf] 
k|flKt / pkof]u ubf{ ldtJolotf, sfo{bIftf / 
k|efjsfl/tf pk/ Wofg lbP/ sfdsf/afxL u/] 
gu/]sf] d"Nof+sg ljZn]if0f ug]{ sfo{nfO{ sfo{d"ns 
n]vfk/LIf0f elgG5 . dxfn]vf k/LIfsnfO{ 
n]vfk/LIf0f P]g, @)$* n] of] clwsf/ k|bfg u/]sf] 
5 . h;cg';f/ dxfn]vf k/LIfsn] n]vfk/LIf0f 
ug]{ ;fj{hlgs ;+:yfgx?df ;d]t sfo{d"ns 
n]vfk/LIf0f ug{ ;Sb5 . sltko ;+:yfgx?df 
o:tf] n]vfk/LIf0f ePsf] klg 5 . ;a} ;+:yfdf 
k|To]s jif{ of] n]vfk/LIf0f ug{ ;Dej x'Fb}g . 
t;y{ 5gf}6df k/]sf lgsfo÷ljifosf] sfo{d"ns 
n]vfk/LIf0f ul/G5 . 

zz sfo{d"ns n]vfk/LIf0fdf ldtJolotf, sfo{bIftf / 
k|efjsfl/tfsf] dxTj x'G5 . ldtJolotf cGtu{t 
Go"gtd nfutdf, 7Ls ;dodf, pko'Qm u'0f:t/ 
tyf kl/df0fsf] ;fwg k|fKt eP gePsf] k/LIf0f 
x'G5 . sfo{bIftfdf Go"gtd ;|f]t ;fwgsf] k|of]u u/L 
u'0f:t/ / kl/df0fdf x|f; cfpg glbO{ tf]lsPsf] 
;doleq clwstd j:t' tyf ;]jf pTkfbg 
eP gePsf] k/LIf0f ul/G5 . k|efjsfl/tfdf 
s'g} cfof]hgf÷sfo{qmdn] ck]Iff u/]sf] / oyfy{ 
¿kdf b]vf k/]sf] k|efjsf] d"Nof+sg ul/G5 . oL 
ljifox?sf] d"Nof+sgaf6 ;|f]t ;fwgsf] clwstd 
pkof]u ;'lglZrt ug{ ;lsG5 . 

zz cfGtl/s / afXo n]vfk/LIf0f (Internal and 
External Audit) – s'g} lgsfon] u/]sf] cfly{s 
sf/f]af/ ;f] lgsfo cGtu{tsf] s'g} zfvf jf 
dxfzfvfaf6 k/LIf0f d"Nof+sg x'G5 eg] Tof] 
cfGtl/s n]vfk/LIf0f xf] . ;fj{hlgs ;+:yfgtk{m 
cfGtl/s n]vfk/LIf0fsf] nflu dxfk|aGws cGtu{t 
a]Un} cfGtl/s n]vfk/LIf0f dxfzfvf u7g ug]{ jf 
dxfk|aGws jf af]8{n] n]vfk/LIf0f ug{ s'g} k]zfut 
k|df0fkq k|fKt ;+:yfnfO{ lgo'Qm ug{;Sb5 . g]kfn 
;/sf/sf] cfGtl/s n]vfk/LIf0f sf]if tyf n]vf 
lgoGqs sfof{non] ug]{ Joj:yf 5 . lgsfoleq}af6 
Joj:yfkg ul/g] n]vfk/LIf0f ePsf]n] of] kof{Kt 
¿kdf :jtGq x'Fb}g .

zz afXo n]vfk/LIf0f eGgfn] ;+:yf÷lgsfoeGbf 
aflx/sf] ;+:yf jf lgsfon] ug]{ n]vfk/LIf0f xf] . 
g]kfnsf ;fj{hlgs ;+:yfgsf] n]vfk/LIf0f dxfn]vf 
k/LIfsaf6 x'G5 . o:tf] n]vfk/LIf0f cfly{s jif{ 

;dfKt ePkl5 ul/G5 / afXo lgsfoaf6 ul/g] 
ePsfn] t'ngfTds ¿kdf :jtGq x'G5 . 

zz jftfj/0fLo n]vfk/LIf0f (Environment Audit)– 
sltko lgsfosf] sfdsf/afxLn] jftfj/0fnfO{ 
c;/ kf/]sf] x'G5 . t;y{ s'g} lgsfo÷cfof]hgfn] 
jftfj/0f ;DaGwL P]g, lgod, ;lGw, dxf;lGw, 
lgb]{lzsf kfngf u/L jftfj/0f ;+/If0fdf ljrf/ 
k'¥ofO{ cfkm\gf sfdsf/afxL u/]sf] 5 5}g d"Nof+sg 
ljZn]if0f ul/G5 . k"jf{wf/ ljsf; lgdf{0f;Fu 
;DalGwt lgsfo÷;+:yfdf of] n]vfk/LIf0f h¿/L 
x'g5 . 

zz ;"rgf k|ljlw n]vfk/LIf0f (Information 
Technology Audit)– n]vfk/LIf0f ul/g] lgsfon] 
cfly{s sf/f]af/ ug{ jf sfo{ ;~rfng ug{, 
sfo{qmd÷lqmofsnfk ;~rfng ug{ k|zf]wg ug{, 
n]vf /fVg, lalnª ug{ / k|ltj]bg ug{ ;"rgf 
k|ljlwsf] k|of]u u/]sf] x'G5 . ;"rgf k|ljlwdfk{mt 
ePsf sfdsf/afxLsf] cfut (Input), k|lqmof 
(Process) / lgu{t (Output) ljZj;gLo eP 
gePsf], ;xL Pj+ oyfy{ tj/n] ;~rfng eO{ 
;xL ;"rgf k|jfx eP gePsf] k/LIf0f d"Nof+sg 
x'G5 . jt{dfg cj:yfdf ;"rgf k|ljlwsf] 
cTolws k|of]u eO/x]sf] kl/k|]Iodf o;k|sf/sf] 
n]vfk/LIf0fsf] 7"nf] dxTj 5 . s[lif ljsf; 
a}+sn] a}+lsË sf/f]af/ ;~rfng ug{ / n]vf /fVg 
ljleGg ;km\6j]o/ k|of]u ul//x]sf] kl/k|]Iodf 
tL ;km\6j]o/ ;xL 9Ën] ;~rfng ePgg\ eg] 
cglws[t tj/n] k|j]z u/L tYof+snfO{ tf]8df]8 
ug{;Sg] jf gi6 ug{;Sg] cj:yf x'G5 . h;n] 
ubf{ ;+:yfnfO{ cfly{s jf cGo lx;fa 7"nf] Iflt 
k'Ug ;Sb5 . ;"rgf k|ljlw n]vfk/LIf0fn] oL 
hf]lvdx? klxrfg u/L lg/fs/0fsf pkfox? 
;'emfpFb5 . To;}n] o:tf] n]vfk/LIf0f u/fpg' pko'Qm  
x'G5 . 

zz cg';Gwfgd"ns n]vfk/LIf0f (Forensic Audit) – 
hfn;fhL tyf lgotjz u/]sf d:of}6, lxgfldgf 
tyf xfgL gf]S;fgL kQf nufO{ lg/fs/0f ug{ 
cg';Gwfg, 5fglag Pj+ cbfntL sf/afxL;d]t 
k"/f ug]{ u/L ul/g] n]vfk/LIf0f cg';Gwfgd"ns 
n]vfk/LIf0f xf] . g]kfnsf] ;Gbe{df dxfn]vf 
k/LIfsnufot cGo n]vfk/LIfsnfO{ o:tf] clwsf/ 
5}g . sf]6{ df]8]nsf ;jf]{Rr n]vfk/LIf0f ;+:yf 
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ePsf b]zx?df n]vfk/LIf0f ug]{ lgsfonfO{ o:tf] 
clwsf/ lbPsf] x'G5 . 

zz Joj:yfkg n]vfk/LIf0f (Management Audit) – 
;+u7g Joj:yfkgsf sfof{Tds kIfx? h:t}, of]hgf 
th'{df, sd{rf/L Joj:yfkg, ah]6 Joj:yfkg, 
cg'udg d"Nof+sg, lgoGq0f, ;'kl/j]If0fsf 
lqmofsnfk pko'Qm tj/n] ;~rfng eP gePsf] 
k/LIf0f hfFr d"Nof+sg ug]{ sfd g} Joj:yfkg 
n]vfk/LIf0f xf] . ;+:yfsf] p2]Zocg';f/ gLlt 
/0fgLlt sfo{qmd to u/] gu/]sf] ;f] sfof{Gjogsf] 
nflu pko'Qm ;+u7gfTds Joj:yf / ;f]sf] 
;~rfng nufotsf ljifox? of] n]vfk/LIf0fsf] 
If]qleq kb{5g\ . 

zz k|fljlws n]vfk/LIf0f (Technical Audit) – 
k"jf{wf/ lgdf{0fnufot k|fljlws ljifo ;+nUg ePsf] 
n]vfk/LIf0f ubf{ ;f] sfd k|fljlws ¿kn] 7Ls eP 
gePsf] :k]l;lkms];g adf]lhd u'0f:t/Lo 9Ën] 
;DkGg eP gePsf] k|fljlws ljz]if1dfk{mt k/LIf0f 
d"Nof+sg u/fpg] sfo{ k|fljlws n]vfk/LIf0f 
xf] . g]kfndf o:tf] n]vfk/LIf0f /fli6«o zts{tf 
s]Gb|dfk{mt x'g] Joj:yf 5 . ;fj{hlgs ;+:yfx? 
h;n] ef}lts k"jf{wf/ lgdf{0fsf sfo{x? ub{5g\ 
ltgLx?sf] ;Gbe{df of] n]vfk/LIf0f dxTjk"0f{ 
x'G5 . 

zz ;fdflhs n]vfk/LIf0f (Social Audit) – cfDbfgL, 
vr{, sf/f]af/ / sfo{qmd sfof{GjognfO{ ljZj;gLo, 
kf/bzL{ / hgpQ/bfoL agfpg] p2]Zon] ;]jf 
k|bfos, ;/f]sf/jfnf, gful/s ;dfh, nlIft ju{ 
;d]tsf] pkl:yltdf of]hgf jf sfo{qmd jf lgsfo 
;~rfng, ;|f]t ;fwgsf] k|flKt / pkof]u ;DaGwdf 
;f]wvf]h ug]{, hfgsf/L u/fpg], hjfkm lbg], 
cf}lrTo k'li6 ug]{ k|lqmof g} ;fdflhs n]vfk/LIf0f 
xf] . o:tf] n]vfk/LIf0f :yfgLo txdf pkef]Qmf 
;ldltdfk{mt sfof{Gjog x'g] of]hgf sfo{qmddf 
dxTjk"0f{ x'G5 . 

$= ;+:yfg n]vfk/LIf0fsf ;d:ofx?
;+j}wflgs / sfg'gL k|fjwfgadf]lhd dxfn]vf 

k/LIfssf] sfof{non] g]kfn ;/sf/sf] k"0f{ :jfldTj 
ePsf ;+ul7t ;+:yfsf] n]vfk/LIf0f / clwsf+z 
:jfldTj ePsf ;+ul7t ;+:yfsf] n]vfk/LIfs lgo'lQmsf 
nflu k/fdz{ lbFb} cfPsf] 5 . o; ;DaGwdf b]lvPsf 

;d:of Pj+ ;du|df ;+:yfgx?sf] n]vfk/LIf0faf6 
cf}+NofOPsf Joxf]/fx? b]xfodf pNn]v ul/Psf] 5M

zz sltko ;fj{hlgs ;+:yfx?n] ;dodf ljQLo 
ljj/0f tof/ u/L n]vfk/LIf0f gu/fpg] k|j[lQ 
/x]sf] 5 . h;n] ubf{ w]/} jif{sf] n]vfk/LIf0f 
aSof}tf /x]sf] cj:yf 5 . 

zz n]vfk/LIfs lgo'Qm eO;s] kZrft\\ cfjZos 
;xof]u gug]{ n]vfk/LIfsn] hf/L u/]sf] k|f/lDes 
k|ltj]bgsf] ;dodf k|ltlqmof glbg] u/]sf] b]lvG5 . 
h;n] ubf{ clGtd n]vfk/LIf0f k|ltj]bg hf/L ug{ 
;d:of k/]sf] 5 . 

zz ;~rfnsx?n] ljQLo ljj/0fdf :jfldTj glng] 
b:tvt ug{ ;d]t cfgfsfgL ug]{ cj:yfn] klg 
n]vfk/LIf0fdf sl7gfO k/]sf] 5 . 

zz ;fj{hlgs ;+:yfgx?df cfGtl/s n]vfk/LIf0fsf] 
nflu a]Un} ;+:yfut Joj:yf ul/Psf] eP klg 
:jtGq gePsf], Pp6} sd{rf/L s'g} a]nf cfGtl/s 
n]vfk/LIf0f, s'g} a]nf sfo{;~rfngdf sfo{/t /xg] 
x'Fbf :jfy{ aflemg] Jojxf/ (Conflict of Interest) 
x'g] b]lvG5 . kmn:j¿k cfGtl/s n]vfk/LIf0f 
k|efjsf/L b]lvFb}g . 

zz cfGtl/s lgoGq0f ;DaGwdf ljZjJofkL gofF gofF 
dfGotfx? cfPsf 5g\ . To;dWo] Commmittee 
on Sponsoring Organization Teadway 
Commission n] hf/L u/]sf] COSO Framework 
dxTjk"0f{ 5 . h; cGtu{t hf]lvd d"Nof+sg, 
lgoGq0f jftfj/0f, lgoGq0f lqmofsnfk, cg'udg 
/ ;"rgf tyf ;~rf/ cflb cjojx? pko'Qm 9Ën] 
lgwf{/0f Pj+ Joj:yfkg ug'{kg]{ x'G5 . t/ s'g} klg 
;fj{hlgs ;+:yfgx?n] cfGtl/s lgoGq0fnfO{ 
Jojl:yt ug{ pko'{Qm ljifox?df Wofg lbg] u/]sf 
5}gg\ . h;n] ubf{ cfly{s cg'zf;gxLg ultljlw 
a9]sf] cj:yf 5 . 

zz clwsf+z ;fj{hlgs ;+:yfx? gf]S;fgLdf /x]sf], 
s]xL ;Lldt ;+:yfx?n] dfq k|ltkmn lbPsf] 
sf/0f ;dli6ut ;/sf/sf] z]o/ nufgL k|ltkmn 
;Gtf]ifhgs 5}g . 

zz sltko lgodgsf/L lgsfox? jf Psflwsf/ k|fKt 
;+:yfx?n] ;d]t d'gfkmf ePsf] pNn]v ub}{ jf]g; 
afF8]sf] cj:yf 5 . 
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zz sltko lgliqmo /x]sf ;+:yfx?df ;d]t /fHon] 
k|zf;lgs vr{afkt ;/sf/n] C0f lbg'kg]{ l:ylt 
/x]sf] 5 . 

zz clwsf+z ;fj{hlgs ;+:yfgsf] z]o/ tyf C0f 
nufgL lx;fa olsg 5}g . ;+:yfn] b]vfPsf] 
g]kfn ;/sf/sf] z]o/ tyf C0f / cy{ dGqfno, 
dxfn]vf lgoGqs sfof{non] b]vfPsf] z]o/ tyf 
C0f lx;fa ldNb}g . C0f lnPsf ;+:yfx?n] 
klg sfo{tflnsfcg';f/ Aofh r'Qmf gu/]sf] sf/0f 
efvf gf3]sf] cj:yf 5 . 

zz cfGtl/s n]vfk/LIf0f k|efjsf/L gePsf] sf/0f 
clGtd n]vfk/LIf0f ;d]t ljQLo / kl/kfngfdf 
s]lGb|t x'g'k/]sf]n] sfo{d'ns, ;"rgf k|ljlw / 
k|fljlws n]vfk/LIf0fdf Wofg k'¥ofpg;s]sf] 5}g . 
;fy} n]vfk/LIf0fn] ;]jf k|jfx, p2]Zo k|flKt, nfut 
k|ltkmn, ;~rfngdf Jofj;flostf h:tf ljifodf 
k/LIf0f x'g ;s]sf] 5}g .

zz ;fj{hlgs ;+:yfgtk{m cf}+NofOPsf a]¿h' 
km5\of}{6 ug]{ kl/kf6L Go"g 5 . n]vfk/LIfsn] ;d]t 
n]vfk/LIf0faf6 b]lvPsf /sdut Joxf]/fx?sf] 
nut /fvL cg'udg ug]{ u/]sf] 5}g / ;DalGwt 
;+:yfx?n] ;d]t o:tf] clen]v /fVb}gg\ . h;n] 
ubf{ s'g ;+:yfgsf] slt a]¿h' 5 klxrfg x'g] 
cj:yf 5}g .

zz ;fj{hlgs ;+:yfgx? ljleGg If]q / k|s[ltsf 
5g\ . h:t}, k"jf{wf/ ljsf;, ;fdflhs ;]jf, 
pBf]u, cfly{s If]q cflb . oL k|To]s If]qsf] 
n]vfk/LIf0f ug{ ;f]xL If]qsf] ljz]if1tfsf] h¿/t 
kb{5 . t/ lgo'Qm n]vfk/LIfsdf tL If]qsf] bIftf 
gx'g] cj:yfdf n]vfk/LIf0fsf] u'0f:t/Lotfdf c;/ 
kg]{ cj:yf 5 . 

zz n]vfk/LIf0f Pj+ a]¿h' km5\of}{6nfO{ sfo{;Dkfbgsf] 
;"rsf+ssf] ¿kdf lnP/ d"Nof+sg ug]{ k|rng 5}g . 
h;n] ubf{ n]vfk/LIf0f gu/fpFbf jf a]¿h km5\of}{6 
gu/fpFbf klg s'g} sf/afxL x'Fb}g / b08ljxLgtf 
df}nfPsf] 5 . 

zz ;a} h;f] ;fj{hlgs ;+:yfgx? clws k'FhLs/0f 
Pj+ af]lemnf] ;+u7gsf] ;d:ofn] u|l;t 5g\ . t/ 
o:tf ljifonfO{ nlIft u/]/ Joj:yfkg n]vfk/LIf0f 
(Management Audit) ;d]t ul/Psf] 5}g . 

zz n]vfk/LIf0f P]g, @)$* df ePsf] ;+zf]wgn] 
g]kfn ;/sf/, g]kfn ;/sf/sf] k"0f{ :jfldTj / 
g]kfn ;/sf/sf] clwsf+z :jfldTj ePsf] ;+ul7t 
;+:yfsf] ;d]t lx;fa ubf{ krf; k|ltzteGbf a9L 
z]o/ nufgL ePdf To:tf] ;+:yfsf] n]vfk/LIf0f 
ug{ dxfn]vf k/LIfssf] k/fdz{ lng'kg]{ Joj:yf 
5 . t/ clwsf+z :jfldTj ePsf ;+:yfn] u/]sf] 
z]o/ nufgLsf] lx;fa gu/L sltko ;+:yfn] 
n]vfk/LIfs lgo'lQmsf] nflu k/fdz{ glnO{ 
sfg'gljk/Lt n]vfk/LIfs lgo'Qm u/L n]vfk/LIf0f 
u/fPsf] kfOof] . o:tf] n]vfk/LIfs / ;+:yfnfO{ 
;d]t sf/afxL ug'{ k/]sf] cj:yf 5 . 

%= ;+:yfg n]vfk/LIf0f ;DaGwdf ;'wf/sf pkfox?
;+:yfgsf] n]vfk/LIf0f ;DaGwdf b]lvPsf 

;d:ofx? lg/fs/0f ug]{ pkfox?sf] b]xfodf rrf{ 
ul/Psf] 5 M

zz a]Un} :jtGq cfGtl/s n]vfk/LIf0f af]8{ u7g u/L 
k|efjsf/L 9Ën] cfGtl/s n]vfk/LIf0f u/fpg] 
Joj:yf ldnfpg'kb{5 . 

zz ;a} ;+:yfgdf COSO Framework jf o:t} 
k|s[ltsf] cfGtl/s lgoGq0f k|0ffnL :yfkgf u/L 
sfof{Gjogdf Nofpg'kb{5 . 

zz sfo{sf/L Pj+ ;~rfnsnfO{ ljQLo sf/f]af/k|lt 
lhDd]jf/ agfpg'kb{5 . tf]lsPsf] n]vfk/LIf0f 
gu/fpg], a]¿h' km5\of}{6 gug]{ pk/ sf/afxL ug]{ 
Joj:yf x'g'kb{5 . 

zz /sdut cfwf/df k|To]s ;+:yfsf] a]¿h' nut 
sfod u/L ;dodf k|ltlqmof lbg], km5\of}{6 u/fpg] 
/ cg'udg ug'{kb{5 . 

zz ljQLo n]vfk/LIf0fsf] cltl/Qm sfo{d'ns, ;"rgf 
k|ljlw, Joj:yfkg / k|fljlws n]vfk/LIf0f klg 
ug'{kb{5 . 

zz n]vfk/LIf0f ubf{ ;]jf k|jfx, ;]jf u'0f:t/, p2]Zo 
k|flKt, nfut k|ltkmn, Jofj;flos ;~rfng h:tf 
ljifodf hf]8 lbFb} hf]lvddf cfwfl/t n]vfk/LIf0f 
ug'{kb{5 . 

zz z]o/ / C0f nufgLsf] Jojl:yt clen]v /fvL 
dxfn]vf lgoGqs sfof{no;Fu lx;fa ldnfg u/L 
z]o/ / C0f nufgLsf] lx;fa olsg ug'{kb{5 . 
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zz Joj:yfkg ;'wf/sf sfdsf/afxLx? ;~rfng u/L 
b/aGbL k'g/fjnf]sg Pj+ Rightsize ug]{, lgliqmo 
k'FhL Go"g ug]{, Jofj;flos tj/n] p2]Zocg'¿k 
;~rfng ug]{ Joj:yf ldnfpg'kb{5 . 

zz cfkm\gf] z]o/ nufgL /x]sf ;+:yfx?sf] g]kfn 
;/sf/, g]kfn ;/sf/sf] k"0f{ :jfldTj ePsf] 
;+ul7t ;+:yf / clwsf+z :jfldTj ePsf ;+ul7t 
;+:yfsf] z]o/ lx;fa ubf{ krf; k|ltzteGbf 
a9L :jfldTj k'Ug] cj:yfdf dxfn]vf k/LIfssf] 
k/fdz{df n]vfk/LIfs lgo'lQm ug]{ Joj:yf ldnfpg 
lgb]{zg lbg'kb{5 . 

zz ;+:yfgsf sfdsf/afxLsf] tfn's lgsfo÷dGqfnoaf6 
cg'udg ul/g'kb{5 .

zz sfo{tflnsfcg';f/ ;fFjf Aofh e'QmfgL ug]{ / efvf 
gf3]sf] ;fFjf Aofh cljnDa c;'n ug'{kb{5 .

^= lgisif{
/fHoaf6 k|bfg ul/g] ;]jf ;'ljwf k|bfg ug{ jf 

s]xL cTofjZos If]qdf /fHosf] ;+nUgtf sfod /fVg] 
;Gbe{df ;fj{hlgs ;+:yfgsf] dxTj /x]sf] x'G5 . t/ 
o:tf ;fj{hlgs ;+:yfgx? p2]Zocg'¿k Jofj;flos 
tj/n], :jtGqk"j{s /fhgLlts x:tIf]ka]u/ ;~rflnt 
x'g'kb{5 eGg] ljifodf ljjfb ug]{ 7fpFF 5}g . o;}u/L 
;fj{hlgs ;+:yfgx?n] ;|f]t ;fwgsf] ldtJooL, 
bIf Pj+ k|efjsf/L pkof]u ug'{kg]{, ckJoo / xfgL 
gf]S;fgL Go"g ug'{kg]{, lhDd]jf/ kbflwsf/Lx?n] ljQLo 

hjfkmb]lxtf jxg ug'{kg]{ x'G5 . jt{dfg l:yltsf] 
d"Nof+sg ubf{ ;fj{hlgs ;+:yfgsf ;~rfns Pj+ 
kbflwsf/Lx?n] ljQLo hjfkmb]lxtf jxg gug]{, vr{ 
ug]{ t/ n]vfk/LIf0f u/fO{ cf}+NofPsf a]¿h' km/kmf/s 
gug]{, P]g lgod;Ddt 9Ën] vr{ gug]{, k|zf;lgs 
nufotsf vr{df ldtJolotf / ;+:yf ;~rfngdf 
bIftf Nofpg g;s]sf], cfGtl/s lgoGq0f sdhf]/ 
/x]sf], cfGtl/s n]vfk/LIf0f k|efjsf/L gePsf] 
cj:yfn] cfly{s k|zf;g sdhf]/ b]lvG5 . 

pko'{Qm kl/l:ylt cGTo u/L cfly{s k|zf;gnfO{ 
;'b[9 agfpg] ;Gbe{df clGtd÷afXo n]vfk/LIf0fn] 
klg kof{Kt of]ubfg ug{ ;s]sf] 5}g . t;y{ sltko 
;+:yfx?sf] lg/Gt/tfdf ;d]t k|Zg p7\g] u/]sf] 
5 . s'g} klg lgsfosf] sfdsf/afxLdf kf/blz{tf Pj+ 
hjfkmb]lxtf clej[l4 ug]{, tL lgsfosf kbflwsf/Lsf] 
:jljj]sLo sfo{z}nL lgoGq0f ug]{, P]g lgodsf] 
kl/kfngf j[l4 ug]{, ;|f]t ;fwgsf] Joj:yfkgdf 
ldtJolotf, sfo{bIftf / k|efjsfl/tf Nofpg], ;+:yfsf] 
p2]Zo xfl;n ug{ ;3fp k'¥ofpg], oyfy{ lx;fa 
k|dfl0ft u/L ;/f]sf/jfnfnfO{ ;';"lrt ug]{ ;Gbe{df 
n]vfk/LIf0fsf] 7"nf] dxTj /xG5 . To;}n] ;fj{hlgs 
;+:yfgx?sf] ljQLo hjfkmb]lxtf Pj+ ;+:yfut ;'zf;g 
clej[l4 ug{ n]vfk/LIf0f Joj:yf;Fu} ;du| cfly{s 
k|zf;gnfO{ ;'b[9 ug'{kg]{ b]lvG5 . l

-n]vs dxfn]vf k/LIfssf] sfof{nodf  

pk–dxfn]vf k/LIfs x'g'x'G5 ._
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;f dfGotof s'g} klg ;/sf/sf] s'n C0f 
bfloTjnfO{ /fi6« C0f elgG5 . t/ g]kfnsf] 

;Gbe{df /fi6« C0f Joj:yfkg cGtu{t cfGtl/s C0f 
Joj:yfkgnfO{ dfq x]g]{ kl/kf6L /lxcfPsf] 5 . o; 
cGtu{t cfGtl/s C0fdfk{mt ;/sf/nfO{ cfjZos 
cfly{s ;|f]t h'6fOlbg] sfo{sf] cnfjf a}+lsË If]qsf] 
t/ntf Joj:yfkg ug]{ dxTjk"0f{ sfo{ ;d]t /x]sf] 
5 . ;/sf/nfO{ cfjZos ;|f]t h'6fpg cfGtl/s C0f 
p7fpg] sfo{ ;/sf/sf] ljQLo gLltaf6 lgb]{lzt x'G5 
eg] t/ntf Joj:yfkgsf] sfo{ df}lb|s gLltsf] k|d'v 
pks/0f v'nf ahf/ lqmofsnfk 
(Open Market Operations) 
;Fu ;DalGwt 5 . 

;/sf/sf] ljQLo gLltnfO{ 
;fy{s agfpg ;xof]uLsf] 
e"ldsf v]Ng] u/L s]Gb|Lo a}+sn] 
th'{df u/]sf] df}lb|s gLltnfO{ 
sfof{Gjog ug]{ ;Gbe{df df}lb|s 
gLltsf] k|efjsf/L pks/0f 
v'nf ahf/ lqmofsnfksf] 
;+rfng g]kfn /fi6« a}+s P]g, 
@)%*, /fi6« C0f P]g, @)%(, 
/fi6« C0f lgodfjnL, @)%( -bf];|f] ;+;f]wg @)^& 
;lxt_ / g]kfn /fi6« a}+s v'nf ahf/ sf/f]af/ 
ljlgodfjnL, @)&! sf] kl/lwleq /x]/ g]kfn ;/sf/ 
/ g]kfn /fi6« a}+sn] dGh'/ u/]sf] zt{df v'nf ahf/ 
sf/f]af/ ;~rfng ;ldltdfk{mt x'Fb} cfPsf] 5 . 

/fi6« C0f P]g hf/L ePkl5 ;j{k|yd cfly{s jif{ 

@)!*÷!( df 6«]h/L lan hf/L u/L klxnf] rf]6L ¿=&) 
nfv cfGtl/s C0f p7fOPsf] / To;kl5 k|To]s jif{ 
o:tf] C0f p7fpg] ul/Psf] b]lvG5 . ;'?b]lvg} 6«]h/L 
lan cNksfnLg cjlwsf] ;/sf/L lwtf]kqsf] ¿kdf 
;/sf/nfO{ cNksfnLg sf]if pknAw u/fpg] / a}+lsË 
If]qsf] t/ntf Joj:yfkg ug]{ df}lb|s Joj:yfkgsf] 
;zQm / dxTjk"0f{ cf}hf/sf] ¿kdf /x]sf] 5 . cfGtl/s 
C0f p7fpg] / ahf/sf] t/ntfnfO{ Jojl:yt ug]{ 
;Gbe{df 6«]h/L lansf] lg/Gt/ lgisf;g x'g] u/]sf] 
5 eg] d'b|f ahf/s} pks/0fsf] ¿kdf ahf/sf] clws 

t/ntf k|zf]rg ug{sf nflu 
cfjZostfg';f/ lgisf;g x'g] 
u/]sf] g]kfn /fi6« a}+s C0fkq 
@)$* ;fndf klxnf] k6s 
lgisf;g ePsf] lyof] . cf=j= 
@)%!÷%@ b]lv lgisf;g x'g 
5f8]sf] of] C0fkq k'gM cf=j= 
@)&@÷&# sf] h]7 / c;f/ 
dlxgfdf bf];|f] k6s lgisf;g 
ePsf] lyof] . @)&$ ;fpgb]lv 
of] C0fkqsf] lgisf;g aGb 
ePsf] 5 . 

cNksfnLg pks/0fx?sf] cnfjf ;/sf/n] 
lj=;+= @)@) ;fnb]lv ljsf; C0fkq, @)@* ;fnb]lv 
ljz]if C0fkq -xfn k|rngdf g/x]sf]_, lj=;+= @)$) 
;fnb]lv /fli6«o artkq, lj=;+= @)%* ;fnb]lv 
gful/s artkq tyf @)^& ;fnb]lv j}b]lzs /f]huf/ 
artkqsf] lgisf;g ug]{ u/]sf] / xfn;Dddf ljleGg 

6«]h/L lansf] k|fylds tyf bf];|f] ahf/ 
Joj:yf / s[lif ljsf; a}+ssf] ;+nUgtf

� lrGtfdl0f lzjfsf]6L

cf=j= @)%!÷%@ b]lv lgisf;g 
x'g 5f8]sf] of] C0fkq k'gM 
cf=j= @)&@÷&# sf] h]7 / 
c;f/ dlxgfdf bf];|f] k6s 

lgisf;g ePsf] lyof] . @)&$ 
;fpgb]lv of] C0fkqsf] 
lgisf;g aGb ePsf] 5 .
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;dodf Ifltk"lt{ a08, k|fOh a08, af]nsaf]n C0fkq, 
:k]zn a08 cflbsf] gfddf ;d]t cfGtl/s C0f 
p7fPsf] b]lvG5 . 

k'FhL ahf/sf pks/0fsf] ¿kdf /x]sf pk/f]Qm 
dfWod tyf bL3{sfnLg C0fkqx?af6 ;/sf/n] 
ljsf; lgdf{0f cflb sfo{sf] nflu bL3{sfnLg sf]ifsf] 
Joj:yfkg ug]{ u/]sf] 5 . a9\bf] ;/sf/L b}lgs vr{ 
wfGg, ljsf; lgdf{0fsf lqmofsnfkx? ;+rfng ug{, 
Gofo k|zf;g ;+rfng ug{ tyf jflif{s 3f6f ah]6sf] 
Go"gtfnfO{ k"lt{ ug{ / k'/fgf] C0fsf] ;fFjf Aofh r'Qmf 
ug{ p7fOg] cfGtl/s C0fsf] kl/df0f k|lt jif{ a9\b} 
uPsf] 5 . lj=;+= @)&$ c;f/ d;fGt;Dddf g]kfn 
;/sf/sf] s'n cfGtl/s C0f bfloTj ¿= @ va{ *# 
ca{ &! s/f]8 ^ nfv k'usf] b]lvG5 . cfGtl/s 
C0fsf] 7"nf] efu ljsf; C0fkq kl5 6]«h/L lanaf6 
-#*=(@ k|ltzt_ p7fOPsf] 5 . ljutdf cfGtl/s 
C0fsf] 7"nf] lx:;f 6]«h/L lann] cf]u6\g] u/]sf]df 
xfn}sf s]xL jif{b]lv bL3{sfnLg C0fkqnfO{ k|fyldstf 
lbg] u/]sfn] o;sf] c+z s]xL 36\g uPsf] b]lvG5 . 

g]kfn ;/sf/sf] s'n cfGtl/s C0f bfloTj
-@)&$ c;f/ d;fGt_

¿= s/f]8df 

l;= 
g+=

C0fkq /sd k|ltzt

!= 6«]h/L lan !!,)$)=(# #*=(@

@= ljsf; C0fkq !^,#()=)) %&=&&

#= /fli6«o artkq ()=^% )=#@

$= gful/s artkq &(^=%# @=*!

%= j}b]lzs /f]huf/ 
artkq

%@=(^ )=!(

hDdf @*,#&!=)^ !))=))

;/sf/L C0fkqx?nfO{ e'QmfgL cjlwsf] cfwf/df 
klg juL{s/0f ug]{ rng 5 . Ps jif{ -#^$ lbg_ 
eGbf sd cjlwdf e'QmfgL x'g] C0fkqnfO{ cNksfnLg 
C0fkq / Ps jif{eGbf a9L ;dofjlwdf e'QmfgL x'g] 

C0fkqnfO{ dWod tyf bL3{sfnLg C0fkq elgG5 . 
cfGtl/s C0f p7fpg] ;Gbe{df g]kfn ;/sf/n] g]kfn 
/fi6« a}+sdfk{mt cNksfnLg / bL3{sfnLg b'j} k|sf/sf 
C0fkqx? lgisf;g ug]{ ub{5 . 

cNksfnLg C0fkqdf @* lbg], (! lbg], !*@ 
lbg] / #^$ lbg] cjlwsf 6«]h/L lansf] lgisf;g 
x'g] u/]sf] 5 . 6«]h/L lan d'b|f ahf/sf] Ps 
;zQm pks/0f xf] . of] pks/0f vf;u/L a}+lsË 
If]qsf] t/ntf k|zf]rg u/L ;/sf/nfO{ cNksfnLg 
cfjZostfsf] sf]if k"lt{ ug]{ nufot ljQLo ahf/df 
/x]sf] clws tyf Go"g t/ntfsf] cj:yfnfO{ lgoGq0f 
u/L jflG5t ;Ldfdf Nofpg] df}lb|s pkfosf] ¿kdf 
;d]t /x]sf] 5 .

u}/a}+lsË If]qdf 5l/P/ /x]sf] artnfO{ ;d]t 
;+sng u/L /fli6«o ljsf;sf] cleofgdf k'FhL kl/rfng 
ug{sf] nflu eg] Ps jif{eGbf a9L ;dofjlwsf 
dWod tyf bL3{sfnLg C0fkqx? ljsf; C0fkq, 
/fli6«o artkq, gful/s artkq / j}b]lzs /f]huf/ 
artkq lgisf;g x'g] u/]sf 5g\ . oL pks/0fx? 
k'FhL ahf/sf pks/0f x'g\ . d'b|f ahf/ / k'FhL 
ahf/sf pks/0fx?sf] cf–cfk\mg} ljz]iftf x'g] x'Fbf oL 
b'j}vfn] pks/0fx?sf] lgisf;g, a]rlavg / e'QmfgL 
k|lqmof klg km/s km/s /x]sf] 5 . o;y{, oL km/s 
km/s pks/0fsf] nflu km/s–km/s ahf/sf] Joj:yf 
ul/Psf] 5 . 

of] n]vdf g]kfndf 6«]h/L lansf] ;du| ahf/ 
Joj:yfkg / cj:yfsf] af/]df pNn]v ug'{sf] 
cnfjf 6«]h/L lansf] sf/f]af/df s[lif ljsf; a}+ssf] 
;xeflutfsf] af/]df ;+lIfKt rrf{ ul/Psf] 5 .

jfl0fHo a}+s, ljsf; a}+s, ljQ sDkgL, u}/ a}+s 
ljQLo ;+:yf / ;j{;fwf/0f g]kfnL gful/sn] nufgL 
ug{ kfpg] Joj:yf /x]tf klg 6«]h/L landf nufgL 
ug]{ k|d'v ;+:yf jfl0fHo a}+sx? g} x'g\ . 6«]h/L 
lansf] s'n nufgLdf jfl0fHo a}+sx?sf] :jfldTjsf] 
c+z &@=)$ k|ltzt /x]sf] 5 . pQm c+z tn tflnsfdf 
b]vfOP cg';f/ @* j6f jfl0fHo a}+sx?n] u|x0f u/]sf 
5g\ . jfl0fHo a}+safx]s g]kfn /fi6« a}+ssf] :jfldTjdf 
@&=%( k|ltzt, ljsf; a}+ssf] :jfldTjdf )=#! k|ltzt, 
ljQ sDkgLsf] :jfldTjdf )=)^ k|ltzt /x]sf] 5 . 
d'n'sdf cGo ;+:yfx?sf] t'ngfdf jfl0fHo a}+sx?;Fu 
lgIf]k tyf nufgL of]Uo ;fwg -k'FhL_ a9L ePsf] 
sf/0f 6«]h/L landf jfl0fHo a}+sx?sf] nufgL tyf 
:jfldTjsf] c+z a9L /xg' :jfefljs g} b]lvG5 .
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6«]h/L lansf] :jfldTj ljj/0f -@)&$ c;f/ d;fGt;Ddsf]_
 ¿= s/f]8df

l;=g+= :jfldTj /sd k|ltzt

!= g]kfn /fi6« a}+s -bf];|f] ahf/_ #,)$%=&$ @&=%(

@= g]kfn a}+s lnld6]8 $&(=#& $=#$

#= /fli6«o jfl0fHo a}+s @,^*^=*& @$=#$

$= s[lif ljsf; a}+s lnld6]8 #@!=(# @=(@

%= glan a}+s lnld6]8 @&#=%) @=$*

^= g]kfn OGe]i6d]06 a}+s lnld6]8 #*%=)) #=$(

&= :6\of088{ rf6{8{ a}+s g]kfn lnld6]8 $#)=)) #=*(

*= lxdfnog a}+s lnld6]8 @*)=)) @=%$

(= g]kfn P;ljcfO{ a}+s lnld6]8 !*%=)! !=^*

!)= Pe/]i6 a}+s lnld6]8 #)(=#@ @=*)

!!= g]kfn a+unfb]z a}+s lnld6]8 @)#=)) !=*$

!@= a}+s ckm sf7df08" lnld6]8 @&^=%* @=%)

!#= g]kfn qm]l86P08 sd;{ a}+s lnld6]8 @%$=#$ @=#)

!$= df5fk'R5«] a}+s lnld6]8 *)=)) )=&@

!%= s'df/L a}+s lnld6]8 !$#=%) !=#)

!^= PgcfO{l; Pl;of a}+s lnld6]8 !((=%& !=*!

!&= nIdL a}+s lnld6]8 !))=)) )=(!

!*= l;4fy{ a}+s lnld6]8 )=)) )=))

!(= Unf]an cfOPdO{ a}+s lnld6]8 $%(=%^ $=!^

@)= l;l6hG;\ a}+s OG6/g]zgn lnld6]8 #!=)) )=@*

@!= ;g\/fOh a}+s lnld6]8 !#*=)) !=@%

@@= k|fOd sdl;{on a}+s lnld6]8 *)=)) )=&@

@#= PgPdla a}+s lnld6]8 !*$=)) !=^&

@$= k|e' a}+s lnld6]8 !*^=!^ !=^(

@%= hgtf a}+s g]kfn lnld6]8 (*=)) )=*(

@^= d]uf a}+s lnld6]8 )=)) )=))

@&= ;flgdf a}+s lnld6]8 !^$=!& !=$(

@*= l;len a}+s lnld6]8 %=)) )=)%

@(= ;]~r'/L sdl;{on a}+s lnld6]8 )=)) )=))

jfl0fHo a}+sx?sf] dfq s'n hDdf &,(%#=*& &@=)$

#)= ljsf; a}+sx? #$=#! )=#!

#!= ljQ sDkgLx? &=)) )=)^

#@= cGo )=)) )=))

hDdf !!,)$)=(# !))=))
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g]kfn /fi6« a}+sn] cfk\mgf] :jfldTjdf 6«]h/L lan /fVg] 
p2]Zo /xGg t/ 6«]h/L lansf] gjLs/0f lgisf;gsf] 
qmddf Undersubscribe x'Fbf g]kfn /fi6« a}+sn] 
vl/b ug'{kg]{ afWotf / bf];|f] ahf/ sf/f]af/ cGtu{t 
df}lb|s gLltsf] k|d'v pks/0f v'nf ahf/ lqmofsnfk 
;+rfng ubf{ Outright Purchase pks/0f dfk{mt 
o:tf] 6«]h/L lan g]kfn /fi6« a}+ssf] :jfldTjdf cfpg] 
ub{5 . g]kfn /fi6« a}+s P]g, @)%* n] g]kfn /fi6« 
a}+sn] o;/L cfk\mgf] :jfldTjdf /fVg kfpg] C0fkqsf] 
;Ldf cl3Nnf] cfly{s jif{sf] s'n /fhZj cfosf] 
!) k|ltzteGbf a9L x'g gx'g] / ePdf laqmL ug'{kg]{ 
sfg'gL Joj:yf /x]sf] sf/0f klg cGtTjuTjf 6«]h/L 
lansf] :jfldTj jfl0fHo a}+sx?d} hfg] l:ylt /x]sf] 
5 .

;'?df ;a} ;/sf/L C0fkqx? c+lst d"Nodf 
laqmL ul/GYof] / k"j{ lglZrt ldltdf tf]lsPsf] 
Aofhb/df Aofh e'QmfgL / C0fkqsf] cjlw ;dfKt 
ePkl5 ;fFjf /sd lkmtf{ lbOGYof] . g]kfndf cfGtl/s 
C0fsf] Oltxf; x]bf{ ;j{k|yd cfly{s jif{ @)!*÷!( 
df ! k|ltzt Aofhb/df ¿= &) nfvsf] 6«]h/L lan 
lgisf;g ePsf] b]lvG5 . kl5 of] b/ # k|ltzt / 
% k|ltzt;Dd k'u]sf] lyof] eg] lj=;+= @)$% dfu{df 
df}lb|s Joj:yfkg ;'b[9Ls/0fsf] nflu v'nf ahf/ 
;+rfng (Open Market Operations) sf] ;'?jft 
eO{ af]nsaf]n k|0ffnL (Auction System) cGtu{t 
ahf/df ;DefJo k|lt:kwL{ vl/bstf{ cfk}mn] d"No 
tf]sL lsGg OR5f u/]sf] cfwf/df a9L d"No -a§fs§f 
d"No_ ltg{ OR5's vl/bstf{nfO{ qmlds ¿kdf 
6«]h/L lan laqmL ug{ yflnof] . ;'?df dfl;s / 
kflIfs af]nsaf]n x'g] u/]sf]df lj=;+= @)$* k';b]lv 
;fKtflxs ¿kdf x/]s ;f]daf/ af]nsaf]n x'g] u/]sf] 
5 . lj=;+= @)$( df3b]lv sf7df8f}+ pkTosf aflx/sf 
g]kfn /fi6« a}+ssf sfof{nodfk{mt klg 6«]h/L lansf] 
af]nsaf]ndf efu lng kfpg] Joj:yf ul/Psf] 5 . 
@)&@ c;f/ !$ ut]b]lv 6«]h/L lan nufot cGo 
C0fkqsf] af]nsaf]n cgnfOg af]nsaf]n k|0ffnL 
(Online Bidding System) dfkm{t ug'{kg]{ Joj:yf  
ul/Psf] 5 . 

g]kfn ;/sf/n] k|To]s jif{ jflif{s ah]6 dfkm{t 
cfGtl/s C0f /sdsf] ;Ldf lgwf{/0f ub{5 . /fi6« C0f 
p7fpg] P]gdf tf]lsP adf]lhdsf] cfGtl/s C0f -/sd 
ls6fg u/L_ p7fpg] Joj:yfsf nflu cy{ dGqfnon] 
g]kfn /fi6« a}+snfO{ kq k7fpFb5 . pQm kq k|fKt 

ePkl5 /fi6« C0f Joj:yfkg ljefun] C0f lgisf;g 
tflnsf / af]nsaf]n tflnsf tof/ u/L v'nf ahf/ 
;~rfng ;ldltsf] l;kmfl/;df ueg{/sf] :jLs[lt lnO{ 
clGtd :jLs[ltsf] nflu g]kfn ;/sf/ cy{ dGqfno 
k7fpFb5 . g]kfn ;/sf/af6 b'j} tflnsfnfO{ :jLs[lt 
k|bfg eP kZrft\ af]nsaf]n tflnsf cg';f/ ljleGg 
C0fkq -6]«h/L lan nufot cGo C0fkq_ lgisf;g 
u/L cfGtl/s C0f p7fpg] sfo{sf] ;'?cft ul/G5 . 
o;sf cnfjf klxn] lgisf;g ul/Psf 6«]h/L lansf] 
e'QmfgL ldlt k'Ub} hfFbf ;/sf/af6 e'QmfgLsf] nflu 
/sd k|fKt gePsf 6«]h/L lansf] lgoldt ¿kdf 
gjLs/0f lgisf;g u/L k|fKt /sdaf6 k'/fgf 6«]h/L 
lansf wgLx?nfO{ e'QmfgL ug]{ k|rng lg/Gt/ 
rln/x]sf] x'G5 . 

lgisf;g ldlt, e'QmfgL ldlt, C0fsf] cjlw, 
lgisf;g x'g] /sd, af]nsaf]n ldlt cflb s'/f pNn]v 
u/L k|To]s ;f]daf/ af]nsaf]n eO{ d+unaf/ lgisf;g 
x'g] 6«]h/L lansf] af]nsaf]n ;"rgf a}+ssf] j]a;fO6 / 
cgnfOg af]nsaf]n k|0ffnL dfkm{t lbO{ 6«]h/L lansf] 
af]n cfx\jfg ul/G5 . ;f] cg';f/ k|To]s ;f]daf/ # 
ah]leq -hf8f] df};ddf @ ah]leq_ cgnfOg af]nsaf]n 
k|0ffnL dfkm{t af]n ug{ ;lsG5 .

6«]h/L lansf] af]nsaf]ndf af]n u/]sf] /sdsf] 
@=%) k|ltzt cg]{i6dgL g]kfn /fi6« a}+sdf vftf x'g] 
af]njfnfn] cfk\mgf] vftfdf df}Hbft sfod ug'{ kb{5 
eg] gx'g]n] tf]lsPsf] vftfdf hDdf u/L ;Ssn ef}r/ 
tf]lsPsf] ;doleq /fi6« C0f Joj:yfkg ljefudf k]z 
ug'{ kb{5 .

af]nsaf]nsf] nflu tf]lsPsf] ;dokZrft\ 
cgnfOg dfkm{t k|fKt l/tk"j{ssf af]nx?nfO{ lg0f{ofy{ 
;f]xL lbg a:g] v'nf ahf/ ;~rfng ;ldltsf] a}7sdf 
k|:t't ul/G5 . a}7ssf] lg0f{o cg';f/ afF8kmfF8sf] 
;"rgf cgnfOg af]nsaf]n k|0ffnLdfkm{t ;f]xL lbg 
k|sflzt ul/G5 / ef]lnkN6 /fi6« C0f Joj:yfkg 
ljefun] g} 6«fG;km/dfkm{t lx;fa ldnfg (Settlement) 
ug]{ ub{5 . 

s'n cfx\jfg /sdsf] !% k|ltzt /sd ck|lt:kwL{ 
af]njfnfsf] nflu 5'6\ofOPsf] x'G5 . pgLx?n] 
d"No sa'n ug'{ kb}{g . k|lt:kwL{ af]njfnfx?af6 
lgwf{l/t efl/t cf};t d"No (Average Weighted 
Price) df ck|lt:kwL{ af]njfnfnfO{ 6«]h/L lan laqmL 
ul/G5 . jfl0fHo a}+s, ljsf; a}+s / ljQ sDkgLx?n] 
ck|lt:kwL{sf] ¿kdf af]n ug{ kfOFb}g . ck|lt:kwL{ 
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af]njfnfsf] nflu 5'6\ofOPsf] /sdsf nflu af]n 
gk/]sf] cj:yfdf ;f] /sd k|lt:kwL{ af]njfnfx?nfO{ 
g} laqmL ul/G5 . 

6«]h/L lansf] nflu af]n ug{ kfOg] Go"gtd ;Ldf 
¿= %) xhf/ /x]sf] 5 . a9Ldf ¿= %),))) n] efu ubf{ 
lgMz]if efu hfg] c+sdf cfx\jfg ul/Psf] /sd;Ddsf] 
nflu af]n ug{ kfOG5 . laqmL v'Nnf -cfx\jfg_ ul/Psf] 
;a} /sd dfu geO{ jf laqmL geO{ afFsL /x]df afFsL 
(Undersubscribed) eP hlt /sd g]kfn /fi6« a}+sn] 
;f]xL af]nsaf]ndf lgwf{l/t efl/t cf};t d"Nodf vl/b 
ug]{ ub{5 . 6«]h/L lansf] l8:sfp06 lx;fa u0fgf 
ug]{ k|of]hgsf] nflu #^$ lbgsf] Ps jif{ dflgG5 .

jfl0fHo a}+sx? cfk"m;Fu ePsf] cNksfnLg 
sf]ifsf] k|efjsf/L pkof]usf nflu 6«]h/L lansf] 
k|fylds ahf/df nufgL ub{5g\ . t/ Psk6s 
vl/b ul/;s]kl5 pgLx?nfO{ /sdsf] cfjZostf 
k/]sf] a]nf t'¿Gt laqmL u/L k'gM t/n u/fpg 
g;lsg] xf] eg] a}+sx? 6«]h/L landf nufgL ug{ 
pT;flxt x'Fb}gg\ . o;y{, k|fylds ahf/af6 laqmL 
u/]sf] 6«]h/L lannfO{ cfjZos k/]sf] a]nfdf vl/b 
u/L a}+sx?sf] cNksfnLg ljQLo cfjZostf k"lt{ 
ul/lbg] / k|fylds ahf/df laqmLsf] nflu 6«]h/L lan 
pknAw gePsf] ;dodf nufgL ug{ rfxg] a}+sx?nfO{ 
nufgLsf] cj;/ pknAw u/fO{ lbg] k|of]hgsf] nflu 
Joj:yf ul/Psf] ahf/nfO{ 6«]h/L lansf] bf];|f] ahf/ 
elgG5 . k|fylds ahf/df af]nsjf]n k|lqmof dfk{mt 
;fj{hlgs lgisf;gaf6 /sd ;+sng u/L k'FhL 
lgdf{0f ul/G5 eg] bf];|f] ahf/df sf]ifsf] t/ntf, ahf/ 
of]Uotf / ljljlws/0fsf] nflu 6«]h/L lansf] vl/b 
laqmL x'G5 . oxL bf];|f] ahf/sf] dfWodaf6 jfl0fHo 
a}+sx?nfO{ cfk\mgf] sf]if Joj:yfkgdf dxTjk"0f{ ;3fp  
k'Ub5 . 

6«]h/L lansf] bf];|f] ahf/
;'? lgisf;g tyf a]rljvgsf] sf/f]af/nfO{ 

k|fylds ahf/ / e'QmfgL ldlt cufj} a]Rg rfxg] tyf 
vl/b ug{ rfxg] aLr x'g] sf/f]af/nfO{ bf];|f] ahf/ 
u/L 6«]h/L lansf] sf/f]af/nfO{ b'O{ efudf juL{s/0f 
ul/Psf] 5 . k|fylds ahf/df 6«]h/L lansf] lgisf;g 
tyf k|fylds laqmL x'G5 . df}lb|s tyf ljQLo If]qsf] 
:yfloTj xfl;n ug{ 6«]h/L lansf] k|fylds tyf 
bf];|f] ahf/ b'j}sf] ;+rfng v'nf ahf/ lqmofsnfk 
(Open Market Operations) sf] dd{ cg';f/ g]kfn 

/fi6« a}+sn] ub}{ cfPsf] 5 . 6]«h/L lansf] bf];|f] 
ahf/ sf/f]af/ cGtu{t g]kfn /fi6« a}+ssf] cu|;/tfdf 
;+rfng x'g] $ j6f sf/f]af/ Repo, Reverse Repo, 
Outright Sale / Outright Purchase /x]sf 5g\ . 
h;dWo] Repo tyf Reverse Repo g]kfn /fi6« a}+s 
/ Money Market sf v]nf8L jfl0fHo a}+sx?aLr 
Master Repurchase Agreement cGtu{t x'g] u/]sf] 
5 . oL b'O{ pks/0fsf] k|of]u ubf{ g]kfn /fi6« a}+s tyf 
cGo jfl0fHo a}+s, ljsf; a}+s / ljQ sDkgLx?sf] 
:jfldTjdf /x]sf 6«]h/L lan, ljsf; C0fkq / g]kfn 
/fi6« a}+s C0fkqx? tf]lsPsf] cjlwsf] nflu lwtf] 
lng]÷lbg] dfq sfo{ x'g] x'Fbf o;af6 C0fkqsf] 
:jfldTjdf kl/jt{g x'Fb}g . t/, Outright Sale tyf 
Outright Purchase sf/f]af/df :jfldTjdf kl/jt{g 
x'g] ub{5 .

g]kfn /fi6« a}+ssf] cu|;/tfdf ;~rfng x'g] 
dfly plNnlvt pks/0fx?sf] k|of]u gePsf] cj:yfdf 
/sdsf] cfjZostf k/]df of t 6«]h/L lan lwtf] /fvL 
:yfoL t/ntf ;'ljwf pkof]u ug'{kg]{ of t laqm]tfn] 
vl/bstf{ vf]h]/ k|df0fkqdf b/lk7 u/L vl/b laqmL 
ug{ ;lsg] Joj:yf /x]sf] 5 . b/lk7 u/L vl/b 
laqmL u/]sf] cj:yfdf lx;fa ldnfgsf] nflu ;f] sf] 
hfgsf/L clgjfo{ ¿kdf g]kfn /fi6« a}+snfO{ lbg' 
kb{5 .

-c_ l/kf] (Repo) :
ahf/df t/ntfsf] cefj b]lvPdf / To:tf] 

t/ntf cefj clt cNksfnLg xf] eGg] 7x/ ePdf 
a9Ldf & lbg;Ddsf] nflu l/kf] af]nsaf]n u/fO{ 
afF8kmfF8df ;kmn jfl0fHo a}+ssf] :jfldTjdf /x]sf] 
6«]h/L lan tyf ljsf; C0fkq g]kfn /fi6« a}+sn] 
;'/If0fsf] ¿kdf lwtf] lnO{ dfu cg';f/sf] /sd 
af]njfnfnfO{ k|bfg ub{5 h;af6 t/ntf k|jfx 
x'g hfG5 . o; cGtu{t jfl0fHo a}+sx?n] g]kfn 
/fi6« a}+saf6 l/kf] ln+bf pgLx?sf] :jfldTjdf /x]sf] 
6«]h/L lan tyf ljsf; C0fkq tf]lsPsf] k|ltztdf 
g]kfn /fi6« a}+sdf lwtf] /fVg' kb{5 . lgoldt l/kf] 
pks/0fsf] k|of]un] cGt/ a}+ssf] rsf]{ Aofhb/nfO{ 
qmdzM 36fpFb} ahf/ Aofhb/df :yfloTj Nofpg d2t 
ub{5 . cf=j= @)&@÷&# df ahf/df t/ntfsf] cefj 
gePsf]n] l/kf] af]nsaf]n ul/Pg eg] cf=j= @)&#÷&$ 
sf] c;f/ d;fGt;Dd & k6s l/kf] af]nsaf]n u/L  
¿= ##=@! ca{sf] t/ntf k|jfx ul/Psf] 5 .
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-cf_ l/e;{ l/kf] (Reverse Repo) :
ahf/df t/ntfsf] dfqf clws /x]sf] / To:tf] 

clws t/ntf cNksfnLg xf] eGg] s'/f t/ntf cg'udg 
tyf k|If]k0f ;+/rgf nufotsf cfly{s kl/;"rsx?n] 
k'i6L u/]df a9Ldf & lbg;Ddsf] nflu g]kfn /fi6« 
a}+sn] cfk\mgf] :jfldTjdf /x]sf] 6]«h/L lansf] lwtf]df 
l/e;{ l/kf] af]nsaf]n dfkm{t t/ntf k|zf]rg ul/G5 . 
Reverse Repo af]nsaf]n l/kf] af]nsaf]nsf] 7Ls 
pN6f] cyf{t g]kfn /fi6« a}+sn] a}+lsË k|0ffnLdf /x]sf] 
clws t/ntfnfO{ k|zf]rg ug]{ jf jflG5t ;Ldfdf 
Nofpg] sfo{ xf] . cf=j= @)&@÷&# df $* k6s l/e{; 
l/kf] af]nsaf]n ;DkGg eO{ 6g{cf]e/sf] cfwf/df 
a}+lsË k|0ffnLaf6 ¿= @#% ca{ (% s/f]8 a/fa/sf] 
t/ntf k|zf]rg ul/Psf] lyof] eg] cf=j= @)&#÷&$ 
sf] c;f/ d;fGt;Dd @@ k6s ul/Psf] l/e{; l/kf] 
af]nsaf]naf6 6g{cf]e/sf] cfwf/df ¿= ̂ $ ca{ @%s/f]8 
a/fa/sf] t/ntf k|zf]rg ul/Psf] 5 . o;af6 cfkm\gf] 
cNksfnLg gub df}HbftnfO{ 6«]h/L lansf] bf];|f] 
ahf/df nufgL u/L a}+sx?n] pNn]Vo Aofh cfh{g 
ug{ ;kmn ePsf 5g\ .

-O_ ;f]e}m laqmL af]nsaf]n  
    (Outright Sale Auction):

df}lb|s gLlt sfof{Gjogsf] l;nl;nfdf ahf/df 
clws t/ntfsf] cj:yf b]lvPdf / ;f] cj:yf 
cNksfnLgeGbf s]xL nfdf] cjlwsf] nflu xf] eGg] 
7x/ ePdf g]kfn /fi6« a}+sn] cfk\mgf] :jfldTjdf 
/x]sf 6«]h/L lanx? e'QmfgL Dofb;Ddsf] nflu laqmL 
ug]{ sfo{nfO{ ;f]e}m laqmL af]nsaf]n (Outright Sale 
Auction) elgG5 . 

o:tf] laqmL af]nsaf]nsf] dfWodaf6 a§fs§f 
d"Nodf ul/G5 . ahf/df clws t/ntfsf] cj:yf 
nfdf] ;do;Dd /xL /x]df pks/0f vl/bdf k|lt:kwf{ 
x'g uO{ Aofhb/ 36\g hfg] / o;af6 k'FhL knfog x'g 
;Sg] ;Defjgf ePsf]n] ;f] cj:yfnfO{ ;'wf/ ug{ g]kfn 
/fi6« a}+sn] cfk\mgf] :jfldTjdf /x]sf 6«]h/L lan laqmL 
u/L clws t/ntf k|zf]rg ub{5 . o;af6 jfl0fHo 
a}+sx? cfk\mgf] clws t/ntfnfO{ Joj:yfkg u/L Aofh 
cfh{g ug{ ;kmn x'G5g\ . cf=j= @)&@÷&# df % k6s 
;f]em} laqmL af]nsaf]n ul/Psf] lyof] h;af6 ¿= ( ca{ 
!) s/f]8 t/ntf k|zf]rg ul/of] . cf=j= @)&#÷&$ 
sf] c;f/d;fGt;Dd ;f]em} laqmL af]nsaf]n ul/Psf]  
5}g . 

-O{_ ;f]e}m vl/b af]nsaf]n (Outright Purchase  
      Auction):

cGt/ a}+s Aofhb/ / :yfoL t/ntf ;'ljwf 
Aofhb/ aLrsf] cGt/ lgs} yf]/} ePdf ahf/df 
t/ntf cefj ePsf] a'lemG5 . o:tf] t/ntf cefj 
cNksfnLg eGbf s]xL nfdf] ;dosf] nflu xf] eGg] 
7x/ ePdf jfl0fHo a}+sx?sf] :jfldTjdf /x]sf] 6«]h/L 
lan, ljsf; C0fkq / g]kfn /fi6« a}+s C0fkq 
af]nsaf]nsf] dfWodaf6 a§fs§f d"Nodf g]kfn /fi6« 
a}+sn] vl/b ug]{ sfo{nfO{ ;f]e}m vl/b af]nsaf]n 
(Outright Purchase Auction) elgG5 . cfk"m;Fu 
laqmL ug]{ pks/0f ePsf jfl0fHo a}+sx? of] cj;/sf] 
pkof]u u/]/ cfk\mgf] t/ntfsf] cefjnfO{ k"lt{ ug{ 
;kmn x'G5g\ . ljut #÷$ jif{b]lv ahf/df clws 
t/ntfsf] l:ylt /x]sf] x'Fbf ;f]em} vl/b af]nsaf]n 
pks/0f k|of]udf NofOPsf] lyPg eg] cf=j= @)&#÷)&$ 
df !! k6s of] pks/0f k|of]u u/L @&=&( ca{ 
a/fa/sf] t/ntf k|jfx ul/Psf] 5 . 

%= :yfoL t/ntf ;'ljwf (Standing Liquidity  
     Facility):

	 cfp6/fO6 ;]n tyf kr]{h / l/kf] tyf 
l/e;{ l/kf] h:tf pks/0fx?sf] k|of]u g]kfn /fi6« 
a}+ssf] cu|;/tfdf dfq x'g] tyf g]kfn /fi6« a}+sn] 
;du| ljQLo ahf/sf] t/ntfsf] cj:yf l;+xfjnf]sg 
u/L cfjZostfg';f/ tL pks/0fx? k|of]udf Nofpg] 
x'Fbf s'g} lglZrt jfl0fHo a}+s jf ljsf; a}+s jf 
ljQ sDkgLnfO{ kg{hfg] cNksfnLg t/ntf cefjsf] 
tTsfn vfFrf] 6fg{ clGtd C0fbftf ;'ljwf (Last 
Resort Facility) sf] ¿kdf :yfoL t/ntf ;'ljwf 
(Standing Liquidity Facility) sf] Joj:yf  
ul/Psf] 5 . 

o; pks/0fsf] k|of]u k|of]ustf{sf] OR5f tyf 
cu|;/tfdf x'G5 . of] ;'ljwf lng rfxg] tf]lsP 
adf]lhdsf ;+:yfn] cfk\mgf] :jfldTjdf /x]sf] 6«]h/L 
lan, ljsf; C0fkq / g]kfn /fi6« a}+s C0fkq 
lwtf] /fvL lwtf]sf] () k|ltzt;Dd shf{ lng ;Sg] 
Joj:yf /x]sf] 5 . k|of]hg v'nfO{ ! lbgb]lv a9Ldf 
& sfo{ lbg;Ddsf] nflu pkof]u ug{ ;lsg] of] ;'ljwf 
lng tf]lsPsf] b/df Aofh ltg'{kg]{ x'G5 . a}+sx? 
cfk\mgf] cNksfnLg Fund Crisis sf] ;d:of ;dfwfg 
ug{ ;kmn xf]pg\ eGg] o; ;'ljwfsf] p2]Zo /x]sf] 
5 . a}+sx?af6 of] ;'ljwfsf] b'¿kof]u gxf];\ / v'nf 
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ahf/ sf/f]jf/ tyf cGt/a}+s sf/f]af/df k|lts"n k|efj 
gk/f];\ eGg] clek|fon] o; ;'ljwf ;DaGwL lgodx? 
g]kfn /fi6« a}+sn] ;do ;dodf tf]s] adf]lhd x'g] 
Joj:yf ul/Psf] 5 . 

cfGtl/s e'QmfgL k|0ffnLdf ckem{6 cfpg;Sg] 
hf]lvdnfO{ ;Daf]wg ug]{ p2]Zon] cf=j= @)^!÷)^@b]lv 
jfl0fHo a}+sx?nfO{ dfq k|bfg ul/Fb} cfPsf] of] 
:yfoL t/ntf ;'ljwf cf=j= @)^%÷)^^ b]lv jfl0fHo 
a}+sx?sf cnfjf ljsf; a}+s / ljQ sDkgLx?nfO{ 
klg k|bfg ug]{ Joj:yf ul/Psf] xf] . 

cf=j= @)&@÷&# df :yfoL t/ntf ;'ljwf cGtu{t 
!# j6f sf/f]af/ ;DkGg ePsf lyP . o;af6 ljleGg 
a}+sx?n] ¿= !$ ca{ # s/f]8sf] clt cNksfnLg shf{ 
;'ljwf k|fKt u/]/ cfkm\gf] tTsfnLg Fund Crisis sf] 
Joj:yfkg ug{ ;kmn eP . cf=j= @)&#÷&$ sf] c;f/ 
d;fGt;Dd *( j6f sf/f]af/ dfkm{t ¿= ^@ ca{ #( 
s/f]8 :yfoL t/ntf ;'ljwf cGtu{tsf] shf{ k|bfg 
ePsf] 5 .

s[lif ljsf; a}+ssf] ;xeflutf

6«]h/L lan sf/f]af/df s[lif ljsf; a}+ssf] 
;xeflutf t'ngfTds ¿kdf ;fgf] cfotgdf /x]sf] 5 . 
s[lif If]qsf] ljsf;sf] dxfg cleofg lnP/ :yflkt 
of] a}+s ;fljsdf ljsf; a}+ssf] ¿kdf /x]sf] cyf{t 
nfdf] ;do;Dd jfl0fHo a}+lsË sf/f]af/af6 ljd'v 
/x]sf] sf/0faf6 klg 6«]h/L landf o;sf] pNn]Vo 
nufgL gePsf] x'g ;Sb5 . oBlk nfdf] ;dob]lv g} 
l56k'6 ¿kdf ;/sf/L C0fkqdf nufgL u/L cfk\mgf] 
km08 Joj:yfkgsf] sfd ub}{ cfPsf] o; a}+sn] $) 
sf] bzsdf jfl0fHo a}+lsË sf/f]jf/ ug{ yfn]kl5 
o; ljifodf qmlds ¿kdf ;xeflutf j[l4sf] ;fy;fy} 
bIftf ;d]t clej[l4 x'Fb} cfPsf] 5 . o;af6 a}+ssf] 
km08 Joj:yfkg sfo{nfO{ ;xh 9Ën] cufl8 a9fpg 
;kmntf ldn]sf] b]lvG5 . @)&$ c;f/ d;fGt;Dddf 
k|fylds lgisf;gaf6 vl/b ul/Psf] 6«]h/L lansf] 
s'n :jfldTjnfO{ x]bf{ s'n /sd ¿= ! va{ !) ca{ $) 
s/f]8 (# nfvdWo] ¿= # ca{ @! s/f]8 (# nfvsf] 
6«]h/L lan s[lif ljsf; a}+ssf] :jfldTjdf /x]sf] 5 . 
of] s'n 6«]h/L lan /sdsf] s/La @=(@ k|ltzt x'g 
cfpF5 .

s[lif ljsf; a}+ssf] 6«]h/L landf nufgL ljj/0f
¿= s/f]8df

cjlw

g]kfn 
;/sf/sf] 
s'n 6]«h/L 
lan bfloTj

s[=la=a}+ssf] 
:jfldTjdf 
/x]sf] 

6]«h/L lan

k|ltzt

@)&) c;f/ 
d;fGt

!#,^$^=*! &&@=^) %=^^

@)&! c;f/ 
d;fGt

!#,^$^=*! &!(=%! %=@&

@)&@ c;f/ 
d;fGt

!!,(*%=*! $)@=^$ #=#^

@)&# c;f/ 
d;fGt

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

@)&$ c;f/ 
d;fGt

!!,)$)=(# #@!=(# @=(@

@)&) c;f/ d;fGtdf g]kfn ;/sf/sf] s'n 
6«]h/L lan bfloTj ¿= ! va{ #^ ca{ $^ s/f]8 *! 
nfvdWo] s[lif ljsf; a}+ssf] :jfldTjdf ¿= & ca{ &@ 
s/f]8 ^) nfv -%=^^ k|ltzt_ /x]sf] lyof] . @)&! 
c;f/ d;fGtdf g]kfn ;/sf/sf] s'n 6«]h/L lan 
bfloTj ¿=! va{ #^ ca{ $^ s/f]8 *! nfvdWo] s[lif 
ljsf; a}+ssf] :jfldTjdf ¿=& ca{ !( s/f]8 %! nfv 
-%=@& k|ltzt_ /x]sf] lyof] . To;}u/L @)&@ c;f/ 
d;fGtdf s'n 6«]h/L lan ¿= ! va{ !( ca{ *% s/f]8 
*! nfvdWo] s[lif ljsf; a}+ssf] :jfldTjdf ¿= $ 
ca{ @ s/f]8 ^$ nfv cyf{t\ #=#^ k|ltzt /x]sf]df 
Ps jif{ k5fl8 @)&# c;f/ d;fGtdf s'n 6«]h/L 
lan ¿= ! va{ !^ ca{ % s/f]8 (! nfvdWo] pQm 
a}+ssf] :jfldTjdf ¿= $ ca{ * s/f]8 &# nfv cyf{t\ 
#=%@ k|ltzt /x]sf] b]lvG5 . pknAw kl5Nnf] tYof+s 
cg';f/ @)&$ c;f/ d;fGtdf s[lif ljsf; a}+ssf] 
6«]h/L landf ¿=# ca{ @! s/f]8 (# nfvsf] nufgL 
/x]sf] b]lvG5 . h'g g]kfn ;/sf/sf] s'n 6«]h/L 
lan ¿= ! va{ !) ca{ $) s/f]8 (# nfvsf] sl/a 
@=(@ k|ltzt x'g cfpF5 . s[lif ljsf; a}+ssf] @)&$ 
c;f/ d;fGtsf] s'n 6«]h/L lan nufgLsf] juL{s/0f 
lgDgfg';f/ 5 .
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¿= s/f]8df

cjlw (! lbg] !*@ lbg] #^$ lbg]

nufgL /sd (%=)) &&=)) !$(=(#

k|ltzt @=^@ #=!^ $=$$

s'n 6]«h/L lan 
/sd

#,^@&=#$ @,$#%=*$ #,#&%=&%

s[lif ljsf; a}+s 6«]h/L landf nufgL ug]{ k'/fgf] 
;+:yf xf] . nfdf] cg'ejsf afjh'b k|lt:kwL{ b/ k|fKt 
ug{ / clwstd nfe lng km08 Joj:yfkgsf dflx/ 
bIf k'/fgf ;/sf/L jfl0fHo a}+sx?sf] t'ngfdf of] a}+s 
ce}m k5fl8 k/]sf] b]lvG5 . kf/Ët a}+sx? clwsf+z 
lal8Ëdf :jLs[t a§fb/sf] ;ldkdf af]nd"No pNn]v 
ug{ ;kmn x'G5g\ a¿ a]nf a]nfdf pgLx? af]nd"No 
:jLs[t gx'g] hf]lvd Aoxf]5{g\ . s[lif ljsf; a}+s 
;fdfGotof hf]lvdo'Qm b/df af]nug]{ /0fgLltdf hfg 
tof/ /xGg . o;af6 p;nfO{ af]n kg]{ lglZrttf rfFxL 
/xG5 t/ t'ngfTds ¿kdf sd a§fb/df lrQ a'emfpg' 
kb{5 . km08 Joj:yfkg sfo{ ;zQm / bIftfk"0f{ 
gx'Fbf o; s[lif ljsf; a}+sn] :yfoL t/ntf ;'ljwf 
(Standing Liquidity Facility) sf] pkef]u ug]{ 
u/]sf] b]lvGg . 6«]h/L lansf] bf];|f] ahf/ sf/f]af/sf 
pks/0fx? l/kf], l/e;{ l/kf], cfp6/fO6 ;]n tyf 

cfp6/fO6 kr]{h h:tf pks/0fx?sf] k|of]u klg 
s[lif ljsf; a}+sn] lj/n} ug]{ u/]sf] 5 . t/ntf 
cefjsf] cj:yf t k]mz ub}{g t/ o;af6 of] a}+s 
jfl0fHo a}+sx?sf] ahf/df v/f] k|lt:kwf{df pqg 
;Ifd gePsf] ;+s]t ub{5 . s[lif ljsf; a}+ssf] 
k'FhL nfut (Cost of Fund) t'ngfTds ¿kdf ;:tf] 
5 t/ cGt/a}+s ahf/df k|lt:kwL{ b/df nufgL u/L 
kl/l:yltsf] kmfObf p7fpg]tk{m ls t o; a}+ssf] 
cfFvf v'Ng ;s]sf] 5}g ls t ;dsIfL a}+sx?;Fu v/f] 
k|lt:kwf{df pqg] Ifdtfsf] ljsf; ug{ ce}m afFsL 5 . 
cfk"m;Fu kof{Kt t/ntf /xFbf t/ntfsf] l:ylt ;an 
5 egL ePsf] /sdnfO{ lgl:qmo /fVg'eGbf t'ngfTds 
¿kdf dxFuf] Aofhb/df clt cNksfnLg cjlwsf] nflu 
cGt/a}+sdf nufgL u/L nfe p7fpg ;Sg' rfFlx a9L 
a'l4dtf 7xnf{ . otflt/ o; a}+ssf] Wofg hfg' kb{5 . 
cfufdL lbgdf 6«]h/L lansf] k|fylds tyf bf];|f] ahf/ 
b'j}df cfk\mgf] k|lt:kwf{Tds ;xeflutf :yflkt ug]{, 
b'j} ahf/sf ljljw pks/0fx?sf] ;fy} :yfoL t/ntf 
;'ljwf / cGt/a}+s sf/f]af/ ;d]tsf] clwstd pkof]u 
u/L oyf]lrt cfly{s nfe p7fpg]tk{m s[lif ljsf; 
a}+sn] cfk"mnfO{ kl/is[t / lgMk"0f{ agfpg ;sf];\, oxL 
z'esfdgf . l

-n]vs g]kfn /fi6« a}+ssf 8]k'6L ueg{/ x'g'x'G5 ._
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g]kfndf ljQLo ;+3Lotfsf] 
sfof{Gjog kIf

� hgs/fh zfx

g] kfnsf] ;+ljwfgn] ;+3Lo /fHo k|0ffnL cg'?k /fHosf] ;+/rgf / /fHo zlQmsf] jfF8kFmf8 u/L 
;'lglZrt u/]sf] 5 . ;+3Lo nf]stflGqs u0ftGq 
g]kfnsf] d"n ;+/rgf ;+3, k|b]z / :yfgLo u/L tLg 
txdf ljefhg u/]sf] 5 . ;+ljwfgn] /fHo zlQmsf] 
afF8kFmf8 ub{} ;+3sf] clwsf/ cg';"rL–% df pNn]v u/L 
lglb{i6 u/]sf] 5 . o;}u/L k|b]zsf] clwsf/ cg';"rL–^ 
cg';f/ lglb{i6 u/]sf] 5 eg] ;+3 / k|b]zsf] ;femf 
clwsf/ cg';"rL–& df pNn]v u/]sf] 5 . ;+ljwfgn] 
:yfgLo txsf] clwsf/ cg';"rL– * df lglb{i6 ub}{ 
cg';"rL– ( df ;+3, k|b]z / :yfgLo txsf] ;femf 
clwsf/ lglb{i6 u/]sf] 5 . 

o;/L ;+ljwfgn] lglb{i6 u/]sf] clwsf/sf] k|of]u 
;+3, k|b]z / :yfgLo txsf ;/sf/x?n] cfkm\gf] 
sfo{If]q leqsf] cfly{s clwsf/ ;DaGwL ljifodf 
sfg'g agfpg], jflif{s ah]6 jgfpg], lg0f{o ug{], gLlt 
tyf of]hgf tof/ ug{] / To;sf] sfof{Gjog cf–cfkm\gf] 
txaf6 ug{' kg{] x'G5 . o;}u/L k|To]s txn] ;+ljwfgn] 
lglb{i6 u/]sf] cfly{s sfo{ k|0ffnL -;+3, k|b]z, :yfgLo 
tx_ adf]lhd cf–cfkm\gf] clwsf/ If]qleq /xL sfo{ 
;+~rfng ug{'kg{] x'G5 . t/ k|f/lDes r/0fdf lglb{i6 
cfly{s sfo{ k|0ffnLsf] sfof{Gjog / clwsf/x?sf] 
k|of]udf Tolt ;xhtf eg] b]lvFb}g . ;+3, k|b]z / 
:yfgLo txsf] ;/sf/sf] Joj:yfkg Ifdtf / ;+3Lo 
;+/rgfsf] ax'cfoflds Pj+ ;femf clwsf/x?sf] 
sfof{Gjog Ifdtf /x]sf] cg'ej / kl/kSjtfsf] sdLsf 
sf/0f sfof{Gjogdf ljleGg ;d:ofx? b]lvg] ;+efjgf 
/x]sf] b]lvG5 . 

k|b]z;ef, k|ltlglw;ef / :yfgLo txsf] lgjf{rg 
;DkGg eP ;Fu} ;+ljwfgtM /fHosf] gofF k|zf;lgs 

;+/rgf cg'?k sfof{Gjog k|lqmof eg] cl3 a9]sf] 
5 . cfly{s ;d[l4sf] nIo ;lxt ;+ljwfgn] d'n'snfO{ 
;dfhjfb pGd'v /fi6«sf] ?kdf klg kl/sNkgf u/]sf] 
x'Fbf casf] sfo{ef/ cfly{s ;d[l4 Pj+ /fi6«sf] b|'t 
ljsf; g} x'g cfpF5 . of] cfkm}df r'gf}tLk"0f{ sfo{ xf] . 
o;sf] sfof{Gjogsf] s;Ldf tLg} txsf ;/sf/x?nfO{ 
x]g{ eg] s]xL ;do s'g'{kg]{ g} 5 . 

t/ /fHosf] clxn];Ddsf] cndnn] ;+3Lotfsf] 
sfof{Gjogdf ;sf/fTds ;Gb]z eg] lbg ;s]sf] 5}g .  
/fHosf] ;+/rgf /fHo zlQmsf] afF8kmfF8 ;+ljwfgn] 
;'lglZrt ubf{ub{} klg sfof{Gjog txdf cfjZos kg{] 
;+/rgfx?sf] lgdf{0fdf l9nfO Pj+ ;+ljwfgn] u/]sf] 
Joj:yf cg'?k g]kfnn] cjnDag ug{] ;+3Lo cfly{s 
df]8]nsf] k|s[lt / k|sf/ ljleGg sfof{Gjog txdf s:tf] 
x'g] eGg] s'/f cem} d"lt{s[t e};s]sf] 5}g . To;}n] 
cjsf] cfjZostf eg]sf] g]kfndf hgd'vL ;+3Lotf 
sfof{Gjogsf] nflu gofF ljQLo ;+3Lotf gLltsf] 
(Fiscal Federalization Policy) sfof{Gjogsf nflu 
ljleGg ;+/rgfx? lgdf{0f ug{'kg{] b]lvG5 . 

ca c+ufNg' kg]{ gofF ljQLo k|0ffnLsf] 
sfof{Gjogsf nflu ljBdfg PsfTds ;+/rgfnfO{ 
cfjZos k'g;{+/rgf ug{ ca l9nf] ug{' x'Fb}g . ljz]iftM 
k|b]z :t/ / :yfgLo :t/sf] k|zf;g ;+rfngsf nflu 
gofF ;+/rgfut Ifdtfsf] ljsf; ug{'kg]{ x'G5 . vf; 
u/L tTsfn k|b]z :t/sf] n]vf lgoGq0f, n]vfk/LIf0f, 
tYof+s Joj:yfkg h:tf sfo{x?sf] nflu o:tf ljz]if 
lgsfox?sf] :yfkgf ug{ h?/L x'G5 . o;}u/L ;/sf/ 
;+rfngsf] nflu x/]s lsl;dsf] cfjZos hgzlQmsf] 
cfjZostf /xG5 . o:tf] hgzlQmsf] k"lt{ s]Gb|Lo 
txsf ;fy ;fy} k|b]z leqjf6} ;Ifd gofF hgzlQm 
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egf{ k|lqmofaf6 ug{ ;lsG5 . o;sf] nflu k|b]z 
:t/sf] :jtGq Pj+ ljZj;lgo nf]s ;]jf cfof]usf] 
:yfkgf h?/L x'G5 .

;+3Lotf k|zf;lgs ljs]Gb|Ls/0f dfq x}g ljQLo 
;+3Lotf;lxtsf] zf;g k4ltsf] Pp6f k|0ffnL xf] . 
To;}n] ljQLo ;+3Lotfsf k|d'v c+u (Components) 
x?sf] :yfkgf / ltgLx?sf] k|efjsf/L sfof{Gjogn] 
dfq d'n's Pp6f gofF ljQLo 9fFrfdf k|j]z ub}{ ljsf; 
lgdf{0f / ;fj{hlgs ;]jf k|afxLs/0fdf hg:t/d} Pp6f 
gofF cg'e"lt u/fpFb5 . lsgls ;an Pj+ k|efjsf/L 
ljQLo 9fFrfsf] sfof{Gjogaf6 g} ljleGg txsf 
;/sf/x?n] k|efjsf/L ?kdf ;dGoflos ljsf; Pj+ 
;fj{hlgs ;]jf ;Ifdtfsf;fy k|jfx ug{ ;Sb5g\ . 
o;sf] nflu s'g} klg d'n'sn] e"uf]n, hftLo ;+/rgf, 
cfly{s s[ofsnfksf] :yfgLo 9fFrf, k|fs[lts ;|f]tsf] 
pknAwtf cflb h:tf cfkm\g} ljz]iftfx?df cfwfl/t 
;+3Lo ljQLo ;+/rgf ckgfpg' pko'St x'G5 . 

g]kfnsf] ;+Gb{edf s]Gb|Lo:t/df ;+ljwfgn] 
Joj:yf u/]sf] /fli6«o k|fs[lts >f]t tyf ljQ cfof]usf] 
;+:yfut Ifdtf Pj+ sfof{Gjog kIfnfO{ k|efjsf/L 
agfpg' h?/L x'G5 . gofF ljQLo k|0ffnLdf cfjZos 
x'g] n]vf lgoGq0f tyf n]vf k/LIf0f;Fu ;+DalGwt 
lgsfox?sf] :yfkgf Pj+ k'g;{+/rgf ug{ h?/L x'G5 . 
;+3Lotfsf] k|efjsf/L sfof{Gjogsf] nflu dGqfnout 
Pj+ ljefuLo lhDd]jf/Lx?sf] k|efjsf/L sfo{;Dkfbg 
h?/L x'G5 o;sfnflu s]Gb|Lo ;fa{hlgs k|zf;gsf] 
k'g;{+/rgf klg ug{'kb{5 . o;sf ;fy} k|b]z:t/df 
gofF ljQLo ;+/rgfsf] nflu cfjZoskg]{ tYof+s 
;+sng, sDkfOn]zg tyf Joj:yfkgsf nflu Pp6f 

gofF ljZj;gLo Pj+ :jtGq lgsfo cfjZos /xG5 . 
clxn] /fli6«o of]hgf cfof]u cGtu{t /x]sf] s]Gb|Lo 
tYof+s ljefun] of] sfo{ ul//x]sf] cj:yfdf ljleGg 
;j{]If0f Pj+ u0fgf (Census) ;DkGg ug{ k|b]z :t/df 
klg k|b]zsf] cfkm\g} tYof+s lgsfo cfjZos /xG5 
eg] s]Gb|Lo tYof+s ljefusf] k|b]z :t/ zfvfsf] klg 
lj:tf/ cfjZos /xG5 . 

ljleGg txsf ;/sf/x?n] cf–cfkm\gf] txdf 
/x]sf] ljQLo clwsf/sf] k|of]u sfg'g adf]lhd g} 
ug{'kg{] x'G5 . To;}n] s]Gb|, k|b]z / :yfgLo txn] 
cfjZos sfg'g lgdf{0f u/L pgLx?nfO{ ;+ljwfgn] 
k|bfg u/]sf] clwsf/sf] sfof{Gjog cfly{s jh]6 
k|0ffnL, cfly{s gLlt lgdf{0f, of]hgf lgdf{0f tyf ;f]sf] 
k|efjsf/L sfof{Gjog dfkm{t ug{'kg{] x'G5 . o;}u/L 
k|fs[lts ;fwg ;|f]tsf] nfesf] ljt/0f klg Gofok"0f{ 
tl/sfn] ug{'kb{5 . o:tf] nfesf] lglZrt c+z :yfgLo 
;d'bfodf k'¥ofpg] ;'lglZrttf ;d]t ug{'kg{] x'g5 . 

ljQLo ;+3Lotfsf r'gf}tL 
g]kfndf Joj:yf ePsf ;ft j6} k|b]zx?sf] 

ljsf; :t/, ljQLo Ifdtf Pj+ cfo :t/ ;dfg gePsf] 
xF'bf pknAw s'n ljQLo ;|f]tsf] Gofok"0f{ tl/sfn] 
ljt/0f ug]{] s'/fnfO{ j}1flgs Pj+ ;'lglZrt ug{ ;Sg' 
kb{5 . To;}n] ljQLo ;+3Lotfsf] sfof{Gjogdf ;fwg 
;|f]tsf] ljt/0fdf ;dfgtf (Fiscal Equalization) 
sfod ug]{ r'gf}tL /xG5 . ljsf; tyf ljQLo 
;Ifdtfsf lx;fan] -tflnsf g+= !_ g]kfndf /x]sf 
k|b]zx? aLrsf] ljBdfg ljifd cj:yfdf o:tf] r'gf}tL 
;fdgf ug{'kg]{ b]lvG5 . 

Tfflnsf g+= !

ljsf; tyf ljQLo ;"rsf+sdf k|b]zx?sf] cj:yf ->]0fLut ?kdf_

k|b]z hg;+Vof e"ld If]qkmn Dffgj ljsf; 
;"rsf+s

k|lt JolSt 
cfo

7f8f] ljQLo 
c;Gt'ng÷cfGtl/s 

/fh:j

7f8f] ljQLo 
c;Gt'ng÷:yfgLo ;|f]t 

/fh:j

! # @ # # % @

@ @ & % $ # %

# ! $ ! ! ! !

$ % # ! @ $ #

% $ ^ $ % @ #

^ & ! & ^ & &

& ^ % ^ & ^ ^

;|f]tM /fli6«o ljQ cfof]u -clGtd k|ltj]bg_, @)!% .
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clxn] /fhZj ;+sngsf lx;fjn] -Tfflnsf g+= @_ 
d'Votof M sf7df8f}+ -k|b]z #_ PSn}n] s'n /fhZjsf] 
$* k|ltzt ef/ cf]u6\5 eg] k;f{ / df]/ª -k|b]z @_, 
?kGb]xL -k|b]z $_ / emfkf -k|b]z $_ h:tf lhNnfx?n] 
/fhZj ;|f]tsf] dxTjk"0f{ c+z cf]u6\g] u/]sf] 5 . 
o;sf] ;xL tl/sfn] k'glj{t/0f Pj+ Joj:yfkg ug{' 
h?/L x'G5 . o;/L /fhZjsf] afF8kmfF8, k|fs[lts ;|f]t 
;fwgx?sf] afF8kFmf8, cGt/;/sf/L sf]if x:tfGt/0f 
k|lqmof, cflb h:tf ljifo;Fu ;DalGwt r'gf}tLx?sf] 
plrt Joj:yfkg ug{'kg{] x'G5 . 

o;}u/L ;+3Lotfsf] sfof{Gjogdf k|zf;lgs Pj+ 
sfof{Gjog Ifdtfsf] sdL, k|fs[lts ;fwg ;|f]tx?sf] 
cNktf Pj+ Joj:yfkg Ifdtfsf] sdL, cfjZos 

cfwf/e"t k"jf{wf/sf] sdL cflb h:tf ;d:ofx?;Fu 
h'em\g' kg{] x'G5 . 

o:tf r'gf}tLx?nfO{ ;fdgf ug{ cfjZos 
;+/rgfx?sf] lgdf{0f tyf Joj:yfkg Pj+ cfjZos 
hgzlQmsf] ljsf;x? h?/L x'G5 . o;sf ;fy} 
;/sf/sf ljleGg txdf ;+nUg x'g] hgk|ltlglw 
Pj+ lgdf{0f x'g] ;/sf/x?sf] Ifdtf Pj+ Joj:yfkg 
k|efjsfl/tfdf g} g]kfnsf] ;+ljwfgn] kl/sNkgf u/]sf] 
ljQLo ;+3Lotfsf] kmnbfoL Pj+ k|efjsf/L sfof{Gjog 
;Dej /xG5 . l

-n]vs /fli6«o of]hgf cfof]usf k"j{ ;b:o  

tyf s[lif ljsf; a}+s ln= sf k"j{ ;~rfns Pj+ k|d'v 

sfo{sf/L clws[t x'g'x'G5 ._

Tfflnsf g+= @

k|b]zut ?kdf /fhZj tyf Joosf] ljj/0f -?= ca{ df _

k|b]z /fh:j
eG;f/;lxt

-Ü_

/fh:j 
eG;f/afx]s

-Ü_

s'n Joo
-Ü_

3f6f
-eG;f/afx]s_

! ##=#(
-*=@#_

!)=%)
-$=$^_

$^=$!
-!)=*$_

– #%=(!

@ !@@=!&
-#(=!)_

@)=)%
-*=%!_

#$=)^
-&=(%_

– !$=)!

# !(%=##
-$*=!#_

!*@=#*
-&&=$#_

@!&=@*
-%)=&$_

– #$=()

$ ^=%^
-!=^@_

^=%$
-@=&*_

@(=%%
-^=()_

– @#=)!

% $#=)$
-!)=^)_

!@=#^
-%=@%_

$*=@$
-!!=@^_

– #%=**

^ )=&^
-)=!(_

)=&^
-)=#@_

@$=)!
-%=^!_

– @#=@%

& $=^!
-!=!$_

@=(%
-!=@%_

@*=&!
-^=&)_

– @%=&%

hDdf $)%=*&
-!))=))_

@#%=%%
-!))_

$@*=@%
-!))=))_

– !(#=&!

;|f]tM dxfn]vf k/LIfssf] ljefu, @)!% .
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;+3Lo g]kfndf ljQLo Joj:yfkg, 
r'gf}tL / eljiosf] dfu{lrq

� k|f=8f=rGb|dl0f clwsf/L

!= cGt/;/sf/L ljQ Joj:yfkg
!=! bfz{lgs cjwf/0ff 

;+3Lo zf;g k|0ffnLnfO{ ;kmn kfg{ cg';/0f ug'{ 
kg]{ k|d'v cfofd dWo] k|efjsf/L / s'zn cGt/;/sf/L 
ljQ Joj:yfkg k|d'v kIf xf] . cGt/;/sf/L ljQ 
Joj:yfkg leq /fHosf txx?df /fh:j nufpg] 
/ p7fpg] clwsf/sf] ;d'lrt afF8kmfF8, /fh:j 
afF8kmfF8sf] plrt k|aGw / cg'bfgsf] ?kdf ;fwg 
x:tfGt/0f ul/g] k4lt / k|lqmof kb{5g . o;df 
cfGtl/s tyf afXo ;xfotf / C0fsf] Joj:yfkg klg 
hf]l8P/ cfpF5 . 

k|efjsf/L cGt/;/sf/L ljQ Joj:yfkgsf] nflu 
o;sf] ;+:yfut Joj:yf ;d]tsf] ;du| :j?k, /fh:j 
afF8kmfF8 / cg'bfg ljt/0f jf x:tfGt/0f ;DaGwL 
Joj:yf / cg'bfg ljt/0fsf cfwf/ Pj+ ;'q klg ;+3Lo 
zf;g k|0ffnLsf] :j?k / cfsf/nfO{ wfGg ;Sg] klg 
x'g' kb{5 . ;+3Lo b]zx?df ;fdfGotof ;du| cfly{s 
;|f]t ;DaGwL clwsf/nfO{ ;+ljwfg cg';f/g} d'ntM 
lgDg tLgj6f tl/sfaf6 Joj:yfkg ug]{ u/L vfsf 
k|:t't ul/Psf] x'G5M
-s_ klxnf]df, /fHosf txx?nfO{ /fh:j jf s/ 

nufpg] clwsf/ g} lbg] . 
-v_ bf]>f] k4ltdf s]Gb| jf k|b]zn] /fh:j kl/rfng 

ug]{ lglZrt cfwf/ tyf l;4fGtsf] cfwf/df 
/fHosf ;a} txjLr ;dfg'kflts 9+un] afF8kmfF8 
ug]{ . 

-u_ 	t]>f] tl/sfdf eg] s]Gb| jf k|b]zn] /fh:j 
kl/rfng ug]{ / tNnf txnfO{ p2]Zout 
cg'bfgsf] ?kdf ;fwg x:tfGt/0f ug]{ . 

oL k4ltsf] lj:t[t JofVof eg] ;+3Lo sfg'g 
dfkm{t ul/G5 . t/ o;/L s/ clwsf/sf] k|of]u ug]{, 
/fh:jsf] afF8kmfF8 ug]{ tyf cg'bfgsf] ?kdf ;fwg 
x:tfGt/0f ug]{ ljifodf e"ldsf v]Ng] ;+:yfut Joj:yf 
/ k4ltut ;+/rgf eg] b]z cg';f/ km/s km/s 
ePsf] kfOPsf] 5 . 

!=@= cGt/f{li6«o cEof; 
/fh:j afF8kmfF8 / cg'bfgsf] ?kdf pknAw 

;fwgnfO{ tNnf txdf k7fpg] k|0ffNfLsf] Joj:yfkg 
cyjf cGt/;/sf/L ljQ x:tfGt/0sf] nflu ljZjdf 
lgDg b'O{ lsl;dsf ;+:yfut k4lt k|rngdf /x]sf] 
kfOG5M
-s_ klxnf] k4ltdf txut ;/sf/x?jLr jftf{ 

/ ;+emf}tf ug]{ ;+oGqsf] ljsf; u/L To;}sf] 
cfwf/df ;|f]tsf] ljt/0f Pj+ Joj:yfkgsf] rf+hf] 
ldnfOG5 . o:tf] ;+oGqnfO{ cGt/;/sf/L dGr 
klg elgG5 . 

-v_ bf]>f] k4ltdf eg] ;+ljwfg jf sfg'gåf/f g} 
5'6\6} ;+:yfut ;+/rgf tof/ u/]/ To;} ;+:yfn] 
ljsf; u/]sf] k4ltsf] cfwf/df /fh:j afF8kmfF8 
tyf ljQ x:tfGt/0fsf] k|aGw ldnfOG5 . 

klxnf] k4ltdf klg yl/y/Lsf sfo{k|0ffnL tyf 
sfo{jLlw ckgfpg] rng 5 . sltko b]zdf txut 
sfo{kflnsf leqsf kbflwsf/Lx?sf] ;xeflutfdf 
ag]sf] ;ldlt jf kl/ifb\n] s'g} Ps txn] kl/rfng 
u/]sf] /fh:j /sdnfO{ cGotxdf 7f8f] tyf t];f]{ 
;Gt'ng ldnfpg] u/L afF8kmfF8 ug]{ ljifosf cfwf/, 
;"rs, dfkb08 tyf zt{x?sf] lgwf{/0f ;d]tsf 



%!cf}+ a}+s lbj;

28

ljifo ;dfj]z ePsf ;Demf}]tfsf b:tfj]hx? tof/ 
ul/G5 . s]xL b]zdf eg] txut Joj:yflksfsf 
k|ltlglwx? /x]sf] ;ldlt jf kl/ifb\n] o:tf] sfo{ 
ub{5 . sltko b]zdf s]Gb| / k|b]zsf sfo{sf/L0fLx? 
/x]sf] ;ldltn] klg o;sf] gLltut k|lqmofut Joj:yf 
ldnfpFb5g\ . clg sfo{kflnsf tyf Joj:yflksf 
leqsf JolQmx?sf] ;+o'Qm ;xeflutfdf klg o:tf] 
;+oGq lgdf{0f x'g ;S5 . pbfx/0fsf] nflu ci6«]lnofsf] 
Joj:yfnfO{ lng ;lsG5 . ToxfF k|b]z k|d'vx? ;d]t 
/x]sf] cGt/k|b]z sldl6n] cfly{s ljifos s'/fx? 
x]b{5 .  cGt/;/sf/L dGrsf] k4lt cg'?k ;+:yfut 
;+/rgf ul/Psf b]zdf Sofgf8f, hd{gL, OG8f]gf];Lof, 
gfOh]l/of cflb kb{5g\ . a|flhndf eg] dflyNnf] 
;ef jf l;g]6sf ;b:ox? /xg] sldl6n] of] e"ldsf 
lgjf{x ub{5 . l:jh/n}08 ;+3Lo b]z eP klg s]Gb|Lo 
;/sf/ -;+3Lo kl/ifb ;d]t_ af6 g} o;sf] Joj:yfkg 
x'G5 . oBlk s]Gb|Lo Joj:yflksfdf sofG6f]gx?sf] 
k|ltlgwLTj 3gLe" t ?kdf /xg] ePsfn] o;nfO 
:jefjLs dflgPsf] 5 .

hxf+;Dd bf]>f] jf :jtGq ;+:yfut Joj:yfsf] 
s'/f 5 To;df klg sltko cj:yfdf ;+:yfsf] 
sfo{If]qnfO{ lglZrt ljifodf ;Lldt ul/Psf] x'G5 eg] 
sltko cj:yfdf km/flsnf] kfl/Psf] x'G5 . o:tf] 
;+oGqsf] ;+:yfkgsf cfwf/x? klg km/s km/s x'g 
;S5g\ . g]kfn, ef/t, kfls:tfg, blIf0f clkm|sf, 
o'ufG8f ;d]tsf b]zdf ljQ cfof]u jf cg'bfg cfof]usf 
?kdf ;+j}wflgs ;+:yfut Joj:yf ul/Psf] 5 . oL 
cfof]udf klg g]kfn tyf blIf0f clkm|sfdf :yfoL 
k|s[ltsf cfof]us]f kl/sNkgf ul/Psf] 5 . ef/t 
/ kfls:tfgdf kf“r kfFr jif{sf] nflu ljQ cfof]usf] 
u7g x'G5 . g]kfnsf] ;+ljwfgn] :yfoL k|s[ltsf] 
/fli6«o k|fs[lts -/f=k|f=_ ;|f]t tyf ljQ cfof]usf] u7g 
ul/g] Joj:yf u/]sf] 5, cfof]u u7g ;DaGwL P]g klg 
@)&$ ;+;baf6 kfl/t e};s]sf] 5 . oBlk  o;sf] 
u7g x'g afFsL 5 . ci6\]lnofdf eg] ljz]if P]g cGt{ut 
5'6\6} :jtGq cg'bfg cfof]usf] Joj:yf ul/Psf] 5 . 

@= g]kfnsf] ;+ljwfg tyf sfg'gn] u/]sf Joj:yf
-wf/f %&, %(, ^) / cGt/;/sf/L ljQ x:tfGt/0f 
P]g @)&$_

@=! /fHozlQmsf] af“8kmf“8
g]kfnsf] ;+ljwfgsf] efu kf“rn] /fHosf] ;+/rgf 

/ /fHozlQmsf] afF8kmfF8 ;DaGwL Joj:yf u/]sf] 

5 . o; k|fjwfg cg';f/ /fHosf] d"n ;+/rgf ;+3, 
k|b]z / :yfgLo tx u/L tLg txsf] x'g] / g]kfnsf] 
/fHozlQmsf] k|of]u oL tLgj6f txn] ;+ljwfg tyf 
sfg'g adf]lhd ug'{ kg]{ b]lvG5 . ;+ljwfgn] o;/L 
/fHosf] ;+/rgfnfO{  tLgtxdf ljefhg u/L :yfgLo 
txnfO{ ;d]t pk/fHo:t/sf] ;+j}wfgLs x}l;ot 
k|bfg u/]sf] 5 . o;/L tLg txdf af+l8Psf] /fHosf] 
zlQmdf /fhgLlts, Goflos, cfly{s / /fh:j ;DaGwL 
clwsf/ kb{5g\ . cfly{s / /fh:j ;DaGwL clwsf/ 
eGgfn] vr{ cyjf ljlgof]hg ug]{ / s/, z'Ns, 
b:t'/ ;d]tsf /fh:j kl/rfng ug{] ;d]tsf clwsf/ 
kb{5g\ . o:tf clwsf/sf] k|of]u cfly{s sfo{ljlw P]g, 
cGt/;/sf/L ljQ Joj:yfkg ;DaGwL P]g, cfly{s 
P]g tyf ljlgof]hg ;d]tsf P]g sfg'g agfP/ ug{ 
;lsG5 . 

;fy} g]kfnsf] :jtGqtf, ;fj{ef}d;Qf,ef}uf]lns 
cv08tf, :jfwLgtf, /fli6«o lxt, ;jf{+uL0f ljsf;, 
ax'bnLo k|lt:kwf{Tds nf]stflGqs u0ftGqfTds 
;+3Lo zf;g k|0ffnL, dfgj clwsf/ tyf df}lns 
xs, sfg'gL /fHo, zlQm k[ysLs/0f / lgoGq0f tyf 
;Gt'ng, ax'ntf / ;dfgtfdf cfwfl/t ;dtfd"ns 
;dfh, ;dfj]zL k|ltlglwTj / klxrfgsf] ;+/If0f 
ug'{ kg]{ ;+j}wflgs bfloTj klg tLgj6} txn] lgjf{x 
ug'{ kb{5 . o;sf] cy{ /fHosf tLgj6} tx a[xt 
/fli6«o lxt, bfloTj Pj+ k|fyldstfaf6 aflx/ hfg 
kfpFb}gg\ . oLgn] oL bfloTj ;+o'Qm ?kdf k'/f 
ug'{ kb{5 . o; k[i7e"lddf /fHo zlQmsf] afF8kmfF8 
cGtu{t ;+ljwfgn] tLgj6} txsf] 5'6\6f 5'6\6} / ;femf 
clwsf/sf] ;"rL klg ;+ljwfgsf ljleGGf cg';"rLx?df 
lbPsf] 5 . o:tf clwsf/df cfly{s tyf /fh:j 
b'j} k|sf/sf clwsf/ kb{5g\ . ;+ljwfgdf s'g} txn] 
k|of]u ug{] u/L gtf]lsPsf] ljifosf clwsf/ eg] 
;+3sf] clwsf/leq kb{5, h;nfO{ cjlzi6 clwsf/  
elgG5 . 

;+ljwfgn] u/]sf] Joj:yf cg';f/ ;+3, k|b]z / 
:yfgLo txn] cfk\mgf] clwsf/leqsf] cfly{s clwsf/ 
;DaGwL ljifodf sfg'g agfpg], jflif{s ah]6 agfpg], 
lg0f{o ug]{, gLlt tyf of]hgf tof/ ug]{ / To;sf] 
sfof{Gjog ug{ ;S5g\ . To:t} u/L ;+3n] ;femf 
;"rLsf ljifodf / cfly{s clwsf/sf cGo If]qdf 
k|b]znfO{ ;d]t nfu" x'g] u/L cfjZos gLlt, dfkb08 
/ sfg'g agfpF5 . ;+3, k|b]z / :yfgLo txn] 
cf–cfkm\gf] txsf] ah]6 klg agfpg] 5g\ . /fh:j 
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;DaGwL clwsf/ cfly{s clwsf/s} c+z xf] . tLgj6} 
txn] cfkm\gf] clwsf/ If]qdf k/]sf /fh:j zLif{s 
cGtu{t ;+ljwfg tyf ;+3Lo sfg'g cg';f/ s/ nufpg 
/ p7fpg ;Sb5g\ . k|b]z / :yfgLo txn] g]kfn 
;/sf/af6 k|fKt ug]{ ljQLo x:tfGt/0fsf] kl/df0f 
/fli6«o k|fs[lts ;|f]t tyf ljQ cfof]usf] lzkmfl/; 
adf]lhd xG5 . ;femf clwsf/sf] k|of]u ;+ljwfg, 
;+3Lo sfg'g tyf tLgj6} txsf cf–cfkm"n] lgdf{0f 
u/]sf sfg'gsf] cfwf/df x'g] Joj:yf 5 eg] tLgj6} 
txsf] nflu 5'Ýf5'Ý} /x]sf clwsf/sf] k|of]u ;+ljwfg 
/ ;DalGwt sfg'gsf] ljkl/t gx'g] u/L cf–cfkm"n] 
lgdf{0f u/]sf sfg'gsf] cfwf/df ug{ ;Sb5g\ . o;sf] 
cy{ k|b]z / :yfgLo txn] klg cfkm\gf] clwsf/;Fu 
;DalGwt cg';"rLdf plNnlvt ljifodf ;+ljwfg / 
ufpF;ef jf gu/;efn] agfPsf] sfg'g adf]lhd ug{ 
;Sb5g\ . ;+3 jf s]Gb|n] klg ;femf ;"rLsf ljifodf 
k|b]znfO{ ;d]t nfu" x'g] u/L cfjZos gLlt, dfkb08 
/ sfg'g eg] agfpg ;S5 . clg tLgj6} txn] cfkm\gf] 
cfly{s clwsf/If]q leqsf] ljifodf s/ nufpg / tL 
;|f]tx?af6 /fh:j p7fpg ;S5g\ . 

@=@ ;+lrt sf]if / o;sf] kl/rfng 
;+3 / k|b]zsf] em}+ :yfgLo txdf klg k|To]s 

ufpFkflnsf / gu/kflnsfdf Ps :yfgLo ;l~rt sf]if 
x'G5 / To; sf]ifdf k|fKt x'g] ;a} k|sf/sf] /fh:j, 
g]kfn ;/sf/ / k|b]z ;/sf/af6 k|fKt x'g] cg'bfg 
tyf cfkm"n]  lnPsf] C0f /sd / cGo ;|f]taf6 
k|fKt x'g] /sd hDdf ul/G5 . k|b]z,ufpFkflnsf / 
gu/kflnsfn]  /fh:j / Joosf] jflif{s cg'dfg tof/ 
u/L ;+ljwfgsf] cwLgdf /xL k|fb]lzs tyf :yfgLo 
sfg'g adf]lhd cf–cfkm\gf] ;ef jf ljwflosfdf k]z 
u/L ah]6 kfl/t u/fpF5g\ . 

g]kfnsf] ;+ljwfg tyf sfg'gn] b]zsf] ;du| 
cfly{s ;|f]t ;DaGwL clwsf/sf ljifodf -s_ /fHosf 
txx?nfO{ g} /fh:j jf s/ nufpg] clwsf/ g} lbg], 
-v_ s]Gb| jf k|b]zn] p7fPsf] s/ jf /fh:j ljefHo 
sf]ifdf tNnf txdf klg s/s} ?kdf lglZrt cfwf/ 
tyf l;4fGtsf] cfwf/df ;a} txjLr ;dfg'kflts 9+un] 
afF8kmfF8 ug]{ / -u_ s]Gb| jf k|b]zn] /fh:j kl/rfng 
u/L cf–cfkm\gf] ;+lrtsf]ifdf /fvL ;f] sf]ifaf6 tNnf 
txnfO{ p2]Zout cg'bfgsf] ?kdf x:tfGt/0f ug]{ 
;d]tsf tLgj6f k4ltsf] Joj:yf u/]sf] 5 . ltgsf] 
;+lIfKt rrf{ tn ul/Psf] 5 . 

#= /fh:jsf txut clwsf/x?
#=! Sm]Gb|sf] clwsf/

;+ljwfgn] u/]sf] Joj:yf cg';f/ ;+3 -s]Gb|_nfO{ 
;+ljwfgsf] cg;"rL % df pNn]v eP adf]lhd d"No 
clej[l4 s/, ;+:yfs/ cfos/, JolQmut cfos/, 
kfl/>|lds s/, eG;f/ s/ / cGtMz'Ns ;d]t d'VotM 
5 lsl;dsf s/ nufpg] / p7fpg] clwsf/ lbPsf] 
b]lvG5 . oL s/ dWo] ;+:yfut cfos/, JolQmut 
cfos/ / kfl/>lds s/ k|ToIf k|s[ltsf s/ x'g\ eg] 
eG;f/ s/, cGtz'Ns / d"No clej[l4 s/ ck|ToIf 
k|s[ltsf s/ x'g\ .  o; ;DaGwdf tYo s]nfpFbf g]kfn 
;/sf/n] cfly{s jif{ @)&@÷&# df s/ tyf u}/s/ u/L 
s'n ?= $*@ ca{ /fh:j ;+sng u/]sf] b]lvG5 . s'n 
/fh:jdf s/ /fh:jsf] of]ubfg *& k|ltzt u}/s/ 
/fh:jsf] of]ubfg !# k|ltzt 5 . kl/rfng ul/Psf] 
s/dWo] klg sl/a *& k|ltzt c+s s]Gb|sf] clwsf/ 
If]qdf k/]sf d"No clej[l4 s/, ;+:yfut cfos/, 
JolQmut cfos/, kfl/>|lds s/, eG;f/ s/ / 
cGtMz'Nssf ;|f]taf6 kl/rfng ePsf] 5 . s]Gb|n] oL 
s/ jfx]s ko{6g s/, le;f z'Ns, /fxbfgL z'Ns, ;]jf 
z'Ns tyf b08 hl/jfgf nufpg / p7fpg ;S5 .

s/ kl/rfng c+ssf] b[li6af6 x]bf{ klg cfly{s 
jif{ @)&@÷&# df g]kfn ;/sf/n] kl/rfng u/]sf] s'n 
/fh:jdWo] ?= $@! ca{ s/ /fh:jsf] ?kdf k|fKt 
ePsf] 5 . o; c+s leq g]kfnsf] ;+ljwfg -@)&@_ n] 
k|b]z tyf :yfgLo txsf] clwsf/sf] ?kdf -cg';"rL 
& / *_ /fv]sf] 3/axfn s/, 3/ hUuf /lhi6««]zg 
z'Ns, ;jf/L;fwg s/, ko{6g z'Ns, s[lif cfodf 
nfUg] s/ ;d]t ;dfj]z 5 . pQm cfly{s jif{df o:tf 
;|f]taf6 hDdfhDdL ?= @% ca{ /sd ;+sng ePsf] 
b]lvG5 . of] s'n s/ c+ssf] k'u gk'u ^ k|ltzt 
dfq x'G5 . ;femf ;"rLdf /x]sf] k|fs[lts ;|f]taf6 
k|fKt x'g] /f]olN6sf] kl/rfngdf klg s]Gb|s} a9L xft 
/xG5 . lsgeg] o; ;DaGwL klxnf] txsf] sfg'g 
agfpg] clwsf/ klg s]Gb|d} 5 . o;/L x]bf{ ;+ljwfg 
lgdf{tfn] s/ nufpg] clwsf/ tNnf txdf k7fpg] 
ljifodf dg cln ;f+3'/f] g} agfPsf] b]lvG5 . oBlk 
o;sf cfkm\g} kmfObf / a]kmfObf klg 5g\ . cGt/f{li6«o 
cEof; x]bf{ ;+3Lo k|0ffnLsf] cEof;sf] z'?sf lbgdf 
k|b]z / :yfgLo txjLr ;fwg dflysf] kx'Frdf x'g 
;Sg] c;Gt'ng sd ug{ klg s/sf] d'n c+z s]Gb|af6 
kl/rfng ul/G5 . t/ kl5sf lbgdf qmdzM of] 
clwsf/ tn lbFb} hfg' kb{5 . 
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#=@ k|b]zsf] clwsf/
;+ljwfgn] /fHozlQsf] afF8kmfF8 cGtu{t /fHosf] 

;fj{ef}d clwsf/ k|b]znfO{ klg k|bfg u/]sf] 5 . 
k|b]zn]  cfly{s tyf /fh:j clwsf/sf] k|of]u wf/f %& 
-cg';"rL ^_ cg';f/ ub{5 . cg';"lr ^ n] k|b]znfO{ 
;jf/L;fwg s/, dgf]/Ghg s/, lj1fkg s/, ko{6g 
s/ / s[lif cfodf nfUg] s/ u/L kf“r lsl;dsf 
s/ nufpg] clwsf/ lbPsf] 5 . o;afx]s 3/hUuf 
/lhi6«]zg z'Ns / ;]jf z'Ns klg k|b]zn] nufpg / 
p7fpg ;Sb5 . s/ / z'Ns afx]s b:t'/ nufpg] 
/ b08 hl/jfgf ug]{ clwsf/ klg k|b]znfO{ k|fKt 
5 . g]kfnsf] ;+ljwfg -@)&@_ 3f]if0ff x'g'eGbf cufl8 
pk/fHosf] x}l;ot k|fKt k|fb]lzs Joj:yf g]kfndf 
lyPg . o; b[li6sf]0faf6 x]bf{ k|fb]zLs txdf cfly{s 
tyf /fh:j ;DaGwL clwsf/sf] k|of]u jf/] cfjZos 
;+/rgf clxn];Dd tof/ ePsf] 5}g . cyjf egf}+ 
;+/rgf / cfwf/sf] b[i6Lsf]0fn] o;sf] cEof; z'Go 
af6} yfngL ug{'kg{] b]lvG5 . eGg'sf] tfTko{ gLlt, 
sfg'g, ;+/rgf, k|0ffnL / sfo{ljlw ;j}sf] g} lgdf{0f 
/ th'{df  ug'{ cfjZos 5 . t;y{ ;+ljwfgdf k|b]zsf] 
clwsf/sf] Joj:yf ePklg oL ;a} ;+/rgf tof/ 
ge} k|b]ztxaf6 /fh:j kl/rfngsf] kl/sNkgf ug{ 
;lsGg . s]Gb| / k|fb]lzs ;+;bsf] lgjf{rg ;DkGg 
e};s]sf]n] ca o;sf] cfwf/ lzlj/ tof/ ePsf] 5 . 
/fh:j clwsf/sf] cjnf]sg ubf{ ;fljsdf s]Gb|n] 
kl/rfng u/]sf s/dWo] ;jf/L ;fwg s/, 3/hUuf 
/lhi6«]zg z'Ns / ko{6g s/ p7fpg] clwsf/ 
;+ljwfgn] k|b]znfO{ lbPsf] 5 . cfpFbf lbgdf oL s/ 
k|b]zn] kl/rfng ug]{ ePklg cfly{s jif{ @)&@÷&#df 
oL ;|f]taf6 k|fKt s/sf] c+s x]bf{ sl/a ?=@@ ca{ 
s/ ;+sng ePsf] b]lvG5, of] /sdnfO{ pNn]vgLo 
c+s dfGg ;lsGg . dgf]/Ghg s/ s]Gb|n] kl/rfng 
ug]{ d"Noclej[l4 s/df ;d]t ;dfj]z ePsfn] k|b]zn] 
of] s/ cltl/Qm s/sf lx;fan] nufpg' kg]{ x'G5, 
h;sf] b/ cToGt sd x'G5 . oBlk ;jf/L ;fwg 
s/, 3/hUuf /lhi6«]zg z'Ns / dgf]/Ghgs/ nufpg] 
/ p7fpg] clwsf/ ;+ljwfgn] :yfgLo txnfO{ klg 
lbPsf] 5 . o;sf] Joj:yfkg -s/sf] b/, s/ ;+sng 
tyf k|zf;g_ cGt/;/sf/L ljQ x:tfGt/0f P]g tyf 
:yfgLo tx sfo{ ;+rfng P]g cg';f/ x'G5 . o;df 
k|b]z / :yfgLotxjLr 3gLe"t ;dembf/L / ;xsfo{sf] 
klg cfjZostf /xG5 . cGoyf s/ nufpg] / p7fpg] 
sfo{ sl7g tyf cnf]slk|o x'g ;S5 . ;+ljwfgn] s[lif 

cfodf s/ nufpg ;Sg] clwsf/ k|b]znfO{ lbPsf] klg 
5 . ;fljssf] Joj:yf cg';f/ ;+:yfut s[lif cfPdf 
clxn];Dd s]Gb|n] s/ p7fpg ;Sg] Joj:yf eP klg 
JolQmut s[lif cfodf s/ nufOPsf] 5}g . ef/tdf 
klg s[lif cfodf s/ nufpg] clwsf/ k|b]znfO{ k|fKt 
5 t/ s/eg] lj/n} nufPsf] kfOG5 . ;+:yfut s[lif 
cfodf klxn]b]lv g} s/ nfUg] sfg'gL Joj:yf ePsf] 
/ clxn] k|b]znfO{ s[lif cfodf s/ nufpg] clwsf/ 
k|fKt ePklg g]kfnsf] s[lif If]qsf] cfsf/, rl/q / 
Joa;flostf x]bf{ k|b]zn] tTsfnnfO{ o; If]qaf6 cfo 
s/ kl/rfng x'g] ;+efagf cToGt Go"g 5 .  

#=# :yfgLo txsf] /fh:j clwsf/
;+ljwfgsf] wf/f %& tyf cg';"rL * n] :yfgLo 

txnfO{ klg cfly{s tyf /fh:j ;DaGwL clwsf/ 
lbPsf] 5 . o;n] klg ;+j}wflgs Joj:yf cGtu{t /xL 
;+3Lo sfg'gsf] dof{bf /fvL cfkm\gf] Joj:yflksfaf6 
sfg'g agfO{ s/ nufpg / p7fpg ;Sb5 . cyf{t\ 
s]Gb| / k|b]zn] h:t} :yfgLo txn] klg cfkm\gf] 
txsf] Joj:yflksf dfkm{t s/ tyf u}/ s/ ;DaGwL 
/fh:j nufpg / p7fpg ;Sb5 . ;+ljwfg cg';f/ 
:yfgLo tx -gu/kflnsf / ufpFkflnsf_ n] ;DklQ 
s/, 3/ axfn s/, 3/ hUuf /lhi6«]zg z'Ns / 
;jf/L;fwg s/ ;d]tsf ;DklQdf cfwfl/t :yfgLo 
s/sf cltl/Qm  lj1fkg s/, Joj;fo s/, dgf]/Ghg 
s/, e"ld s/ -dfnkf]t_ / ko{6g z'Ns ;d]tsf c? 
kf“r lsl;dsf s/ nfupg] / p7fpg ;Sb5g\ . oL 
s/ afx]s :yfgLotxn] cGo ;]jfdf ;d]t z'Ns / 
b:t'/ nufpg ;Sb5 . sfg'gsf] pNnª\3g ePdf 
b08 hl/jfgf ug]{ clwsf/ klg :yfgLo txnfO{ k|fKt 
5 . ljutsf] lrq x]bf{ 3/axfn cfodf cfly{s jif{ 
@)&@÷&#df s]Gb|n] sl/a ;f9] tLg ca{ s/ ;+sng 
u/]sf] b]lvG5 . :yfgLo txaf6 of] s/ kl/rfng 
lgs} bIftf / k|efjsfl/tfk"j{s ug{ ;s]sf] v08df 
klg of] c+s ?= ^ ca{af6 w]/} dfly hfg ;Sb}g . 
3/ jfx]s cGo ;DklQsf] jxfn cfPdf nfUg] s/ 
kl/rfng ug]{ clwsf/ :yfgLo txnfO{ 5}g . k|b]z 
/ :yfgLo txsf] clwsf/df gk/]sfn] of] clwsf/ 
s]Gb|df g} lglxt /x]sf] dfGg' k5{ . o; ;Gbe{df 
lxhf]sf lbgdf ;fljssf] Joj:yf cg';f/ -:yfgLo 
:jfoQ zf;g P]g tyf lgodfjnLn] lbPsf] clwsf/ 
k|of]u u/L_ :yfgLo txn] s'g s'g ;|f]taf6 slt s/ 
kl/rfng ug{;s] eg]/ n]vfhf]vf ubf{ cfly{s jif{ 
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@)&!÷&@df uflj;x?n] ?= *=@) ca{, gu/kflnsfx/n] 
?=!!=*# ca{ / lhlj;x?n] ?= !)=@^ s/f]8 u/L s'n 
hDdf ?= #)=@( ca{ /fh:j kl/rfng u/]sf] b]lvG5 . 
of] c+s @)&@÷&# sf] nflu ?=#$=$) ca{ /x]sf] 5 . 
o;/L x]bf{ -Ifdtfdf yk lj:tf/ gu?Gh]n;Ddsf] 
nflu_ :yfgLo txsf] cfGtl/s /fh:j ;+ljwfgn] 
lbPsf] clwsf/ / ;fljssf] cg';f/ kl/rfng ubf{ 
klg ?= $) ca{b]lv ?= $% ca{;Dddf ;Lldt x'g] 
b]lvG5, o;n] vr{ cfjZostfsf] Ps rf}yfO{ klg 
wfGb}g . o;sf/0fn] cfpFbf] ;dodf Psflt/ /fh:j 
kl/rfngsf] Ifdtf a9fpg] kg]{ cj:yf 5 eg] csf{lt/ 
/fh:jsf yk clwsf/ lbg] jftfj/0f klg agfpFb} hfg' 
kg]{ b]lvG5 .

$= s/sf] cg'kflts af“8kmf“8 ;DaGwL Joj:yf 
;+ljwfgn] eg] cg';f/ g]kfn ;/sf/n] ;+sng 

u/]sf] /fh:j ;+3, k|b]z / :yfgLo txnfO{ Gofof]lrt 
ljt/0f ug]{ Joj:yf ldnfpg' k5{ . clg ;+3, k|b]z 
/ :yfgLo txn] k|fs[lts ;|f]tsf] k|of]u jf ljsf;af6 
k|fKt nfesf] ;dGoflos ljt/0fsf] Joj:yf ug{' kg{], 
To:tf] nfesf] lglZrt c+z /f]oN6L, ;]jf jf j:t'sf] 
¿kdf kl/of]hgf k|efljt If]q / :yfgLo ;d'bfonfO{ 
ljt/0f ug'{ kg]{ / k|fs[lts ;|f]tsf] pkof]u ubf{ 
:yfgLo ;d'bfon] nufgL ug{ rfx]df nufgLsf] 
k|s[lt / cfsf/sf] cfwf/df sfg'g adf]lhdsf] c+z 
nufgL ug{ k|fyldstf lbg'kg{] ljifo klg ;+ljwfgdf  
pNn]v 5 .

o; ;DaGwL yk s'/f cGt/;/sf/L ljQ 
Joj:yfkg P]g @)&$n] Joj:yf u/] cg';f/ x'G5 . 
oBlk cGt/ ;/sf/L ljQ Joj:yfkg P]g @)&$n] eg] 
k|fs[lts ;|f]tsf] k|of]u jf ljsf;af6 k|fKt nfesf] 
;dGoflos ljt/0f tyf To;af6 k|fKt x'g] nfesf] 
lglZrt c+z /f]oN6L, ;]jf jf j:t'sf] ¿kdf kl/of]hgf 
k|efljt If]q / :yfgLo ;d'bfonfO{ ljt/0f ug]{ ;a} 
s'/f ;d]6\g ;s]sf] 5}g . o;sf] nflu yk sfg'g 
agfpg' cfjZos x'G5 . 

;+ljwfg cg';f/ d"Noclej[l4 s/, cGtMz'Ns, 
;+:yfut cfos/, JolQmut cfos/, kfl/>lds cfos/ 
/ eG;f/ dx;'n nufpg] / c;'n ug]{ clwsf/ ;+3 
jf s]Gb|nfO{ k|bfg ul/Psf] 5 . oBlk cGt/ ;/sf/L 
ljQ x:tfGt/0f ;DaGwL P]gsf] Joj:yf cg';f/ eg] 
d"Noclej[l4 s/ / cGtMz'Nsaf6 kl/rflnt ePsf] 
/fh:j ;f]em} ;+3Lo ;+lrt sf]ifdf bflvnf gu/L 

5'6\6} v8f ul/Psf] ljefHo sf]ifdf /fvL To;af6 !% 
k|ltzt :yfgLo txnfO{, !% k|ltzt k|b]znfO{ / af“sL 
&) k|ltzt ;+3Lo ;/sf/sf jLr afF8kmfF8 x'G5 . 
k|fs[lts ;|f]taf6 k|fKt /f]olN6Lsf] ;DaGwdf klg s'n 
kl/rfnLt /f]oN6L /sd dWo] @% k|ltzt :yfgLo 
txnfO{, @% k|ltzt k|b]znfO{ / af“sL %) k|ltzt 
;+3Lo ;/sf/jLr afF8kmfF8 ul/G5 . t/ of] /sd 
k|b]z tyf :yfgLo txnfO{ slt slt / s'g cfwf/df 
lbg] eGGf] dfkb08 cem} tof/ ePsf] 5}g . of] sfo{ 
/f=k|f=;|f]t tyf ljQ cfof]usf] xf] . cfof]u u7g x'g 
af“sL 5 . 

%=cg'bfg jf ;fwg x:tfGt/0f ;DaGwL Joj:yf
/fh:j afF8]/ k|fKt ug]{ afx]s k|b]z tyf :yfgLo 

txn] cg'bfgsf] ?kdf klg g]kfn ;/sf/af6 /sd k|fKt 
ub{5g\ . o:tf cg'bfgx? ljQLo ;dfgLs/0f cg'bfg 
-Ps lsl;dsf] lgzt{ cg'bfg_, z;t{ cg'bfg, ;dk'/s 
c'g'bfg / vf; sfdsf] nlfu lbOg] ljz]if cg'bfg 
u/L rf/ lsl;dsf cg'bfg lbg] Joj:yf ePsf] 5 . 
g]kfn ;/sf/n] ;+3Lo ;l~rt sf]ifaf6 k|bfg ug{] ;zt{ 
cg'bfg, ;dk"/s cg'bfg jf cGo k|of]hgsf nflu lbg] 
ljz]if cg'bfg ljt/0f ;DaGwL Joj:yf ;+3Lo sfg'g 
adf]lhd x'G5 . o; ;DaGwL Joj:yf cGt/;/sf/L ljQ 
x:tfGt/0f ;DaGwL P]g @)&$ n] u/]sf] 5 .

ljQLo ;dfgLs/0f cg'bfg lgzt{ k|s[ltsf] 
cg'bfg xf] / o;sf] p2]Zo b]zsf ;a} gful/sn] 
Go"gtd ;]jf ;'ljwf ;dfg 9+un] kfpg ;s'g\ eGg] 
xf] . ljQLo ;dfgLs/0f afx]ssf cg'bfg vf; p2]Zo, 
sfo{qmd, tyf k|of]hg / kl/of]hgfsf] cfwf/df 
lbOG5 . tLgj6} txsf ;/sf/jLr /fh:j afF8kmfF8 
ug]{ lj:t[t cfwf/, 9fFrf / dfkb08 tof/ ug]{ sfd 
/fli6«o k|fs[lts ;|f]t tyf ljQ cfof]un] ub{5 . 

%=! ljQLo ;dfGfLs/0f cg'bfg
;+3Lo ;+lrt sf]ifaf6 k|b]z tyf :yfgLo txnfO{ 

ljQLo ;dfGfLs/0f cg'bfg lb+bf /f=k|f=;|f]t tyf ljQ 
cfof]un] l;kmfl/z u/] cg';f/ ;+3Lo ;/sf/sf] jflif{s 
ah]6df ;dfj]z u/L lbg' kb{5 . o:tf] cg'bfg k|b]z 
tyf :yfgLo txsf] vr{sf] cfjZostf / /fh:jsf] 
Ifdtfsf] cfwf/df lbg' kb{5 . k|b]zn] cfkm\gf] ;+lrt 
sf]ifaf6 :yfgLo txx?nfO{ ;dfgLs/0f cg'bfg lbg 
;S5 / o;/L cg'bfg lbg] cfwf/, k4lt / k|lqmof 
dfly eg]em}+ g} x'G5g\ . 



%!cf}+ a}+s lbj;

32

%=@ ;zt{ cg'bfg
;zt{ cg'bfgsf] xsdf eg] cfof]un] cfwf/ dfq 

tof/ ub{5 . cfof]un] tf]s]sf] dfkb08sf] cfwf/df 
g]kfn ;/sf/n] k|b]z tyf :yfgLo txnfO{ s'g} of]hgf 
sfof{Gjog ug{ cfjZos zt{ ;lxt cg'bfg lbG5 . 
cg'bfg lbg] ;DaGwL cGo Joj:yf ;+3Lo sfg'g cg';f/ 
x'G5 / o;sf] sfo{ljlw g]kfn ;/sf/n] tof/ ub{5 . 

%=# ;dk'/s cg'bfg 
;+ljwfn] Joj:yf u/]sf] csf]{ cg'bfg xf] ;dk'/s 

cg'bfg . of] klg ;zt{ cg'bfg xf] . s'g} ;DefJo 
/ cfjZos of]hgf sfof{Gjog ug'{ 5 eg] :yfgLo 
tx jf k|b]zn] cfjZos nfut cg'dfg ;d]t g]kfn 
;/sf/df dfu k|:t't ug{ ;Sb5g\ . o:tf] of]hgfsf] 
;+efJotf, k|fyldstf / k|ltkmn, pknAw hgzlQm, 
sfof{Gjog x'g ;Sg] cj:yf ;d]tnfO{ Vofn /fvL 
g]kfn ;/sf/n] cfkm"n] agfPsf] sfo{ljlw cg';f/ s'n 
nfutsf] lglZrt k|ltzt /sd ;dk'/s cg'bfgsf] 
?kdf :yfgLo jf k|b]znfO{ lbg ;S5 . 

%=$ ljz]if cg'bfg
g]kfnsf] ;+ljwfgn] kl/sNkgf u/]sf] rf}yf] 

cg'bfg xf], ljz]if cg'bfg . of] zt{df cfwfl/t cg'bfg 
xf] . of] of]hgf, sfo{qmd jf kl/of]hgf sfof{Gjog 
ug{sf] nflu lbOG5 . b]zdf ;ft;o lqkGgj6f :yfgLo 
lgsfo tyf ;ftj6f k|b]z 5g\ . tLgsf] cfly{s 
;fdflhs ljsf;sf] :t/ ;dfg 5}g . s'g} ju{ / 
If]q :jf:Yodf k5f8L k/sf] xf]nf, s'g} lzIffdf . s'g} 
ju{ jf ;d'bfo lje]bdf k/]sf] xf]nf. o:tf] c;Gt'lnt 
cj:yfnfO{ ;'wf/ ug{ ljz]if cg'bfgsf] Joj:yf u/Psf] 
xf] . o:tf] cj:yfsf] klxrfg ePsf] / dfu ePsf] 
v08df g]kfn ;/sf/n] dflysf] pb]Zo k'/f ug{ k|b]z 
jf :yfgLo txaf6g} kl/of]hgf ;+rfng x'g] u/L ljz]if 
cg'bfg k|bfg ug{ ;S5 . o;} p2]Zo / k|of]hgsf 
nflu k|b]zn] :yfgLo txnfO{ ljz]if cg'bfg k|bfg ug{ 
;S5 . 

^= ;+oGqut / ;+:yfut Joj:yf 
o;/L /fHosf tLg txjLr ;fwg / ;|f]t 

ljt/0f;Fu ;DalGwt Joj:yf jf cGt/ ;/sf/L ljQ 
x:tfGt/0f ;DaGwL k4ltsf] cWoog ubf{ g]kfnn] 
ldl>t vfnsf] Joj:yf cjnDag u/]sf] kfOG5 . o;n] 
Psflt/ ;|f]t ljt/0fsf] sfo{ ug{ :yfoL ;+:yfut 

Joj:yf cyf{t\ :yfoL ;+j}wflgs cfof]usf] Joj:yf 
u/]sf] 5 clg sltko cj:yfdf ;+3Lo sfg'g cg';f/ 
g} x'g] Joj:yf klg 5 . ;+j}wflgs cfof]usf] e"ldsf 
x]bf{ g]kfnsf] ;+ljwfg cg';f/ k|fs[lts ;|f]t tyf ljQ 
cfof]un] k|fs[lts ;|f]t tyf ljQLo ;fwgsf] /fHosf 
tLgtxjLr afF8kmfF8sf ;DaGwdf lgDg rf/ k|s[lt / 
lsl;dsf sfo{ ug{ ;Sg] b]lvG5M 

-s_ lzkmfl/z ug]{, -v_ ;'emfj ug]{, -u_ cfwf/ 
/ 9fFrf lgwf{/0f ug]{, tyf -3_ cWoog cg';gwfg 
u/L cfwf/ tof/ ug]{ . ;+ljwfgn] oLg} sfo{ k|s[ltsf] 
cfwf/df cfof]usf] sfd, st{Jo Pj+ clwsf/x?sf] 
Joj:yf u/]sf] 5 -wf/f @%!_ . cGt/ ;/sf/L ljQ 
Joj:yfkgsf ljifodf k/fdz{ ug{ cGt/ ;/sf/L ljQ 
Joj:yfkg P]g  @)&$ n] ;+3Lo cy{dGqL ;+of]hs 
/ k|b]zsf cy{dGqLx?;d]t ;b:o /xg] u/L Ps 
cGt/;/sf/L ljQ kl/ifbsf] klg Joj:yf u/]sf] 5 . 
clg ;+ljwfg cg';f/ ;dk'/s tyf ljz]if cg'bfg lbg] 
;DaGwL cGo Joj:yf ;+3Lo sfg'g cg';f/ x'G5 / 
o;sf] sfo{ljlw g]kfn ;/sf/n] tof/ ub{5 . 

&= r'gf}tL ;Daf]wgsf] nflu efjL vfsf
k|:t't ;Gbe{df ljBdfg ;+j}wflgs Joj:yf 

cGt{ut zf;g k|0ffnLnfO{ s;/L r':t, b'?:t / 
k|efjsf/L 9+un] ;+rfng ug]{ / To;sf] nflu yk 
;fwg kl/rfng s;/L ug]{ eGg] Pp6f cxd\ k|Zg 5 . 
;+3Lo zf;g k|0ffnL t'ngfTds ?kn] af]lemnf] zf;g 
k|0ffnL xf] . oBlk o;sf] cEof; xfdLn] yfln;s]sf 
5f}+ . z'?sf jif{x?df kSs} klg Joj:yfkg nfut 
a9\5, kmn:j?k cfly{s ;fwgsf] pRr dfu x'G5, 
jflif{s ah]6df pRr rfk k5{ . Psflt/ k|b]z tyf 
:yfgLo txsf] /fh:j kl/rnfg ug]{ af/]sf] b/f] 
k|zf;lgs / Joj:yfksLo ;+/rgf agL ;s]sf] klg 
5}g . clg ltgLx?sf] /fh:j nufpg] / p7fpg] 
cfwf/ klg Tolt km/flsnf] 5}g . t/ ;+3Lotfsf] 
sfof{Gjog ug]{ qmddf klxnf b'O{rf/ jif{ ;+rfng, 
Joj:yfkg, ;fdflhs ;]jf, ;fdflhs ;'/Iff / k"jf{wf/ 
ljsf;sf] nflu ;fwg cfjZos x'g] x'Fbf ;fwgsf] 
dfusf] ult ltj| x'G5 . ;fljs ah]6 eGbf k|To]s jif{ 
rf/ b]lv kf“r va{ ?lkofF yk ;fwgsf] cfjZostf 
kb{5 . t/ /fh:j ToxL cg'kft / ultdf j[l4 ug{ 
;ls+b}g . ;+ljwfg hf/L ePkl5sf] jif{af6 g} o;sf 
;+s]tx? b]vf k/]sf 5g\ . cfly{s jif{ @)&#÷&$ 
b]lvg} k|:tfljt ah]6df ljlgof]hg ul/Psf] rfn' 
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vr{sf] c+sn] /fh:j cg'dfgnfO{ pl5Gg yfn]sf] 5 . 
;f] cfly{s jif{df s'n ah]6 ?= !)$( ca{ dWo] 
rfn' vr{sf] ljlgof]lht c+s ?= ^!& ca{ lyof] eg] 
/fh:jsf] cg'dflgt c+s ?= %^% ca{ lyof] . t/ 
oyfy{df cfOk'Ubf eg] rfn' vr{ sd ePsf] / /fh:j 
k|If]k0feGbf a9L ePsf] sf/0fn] oL b'O{sf] c+s qmdzM 
?= %)! ca{ / ?= ̂ )( ca{ x'g u} /fh:j jrtsf] c+s 
?= !)* ca{ /xg uof] . of] c+s cf=j= @)&@÷&# df  
?= !!$ ca{ lyof] . cfly{s jif{ @)&$.&% df rfn' vr{ 
/ /fh:j c;'nLsf cg'dflgt c+sx? qmdzM ?= *)# 
ca{ / ?= &#) ca{ /x]sf 5g\, o;df ?= &# ca{sf] 
/fh:j 3f6f x'g] b]lvG5 . /fHosf tLgj6} txsf] 
lgjf{rg ;DkGGf eO{ ;+3Lo k|0ffnLsf] oyfy{ cEof;df 
nflu ;s]sfn] o; jif{ rfn' vr{ dflysf] rfk a9]sf] 
klg 5 . ca o; jif{ /fh:j jrt x'g] ;Defjgf Go"g 
5 .  jflif{s vr{ / /fh:jsf] ufx{:Yo pTkfbg;+usf] 
cg'kftsf] b[li6af6 x]bf{ klg cfj @)&!÷&@ df oL 
b'j}sf] cg'kftsf] cGt/ $=* /x]sf]df cfj @)&#÷&$ df 
k'Ubf of] cGt/ cem km/flsnf] eP/ (=$ -#)=%–@!=!_ 
x'g k'u]sf] 5. o; cj:yfdf ;fwgsf] ;d'lrt k|aGw 
ug'{ clxn]sf] k|d'v r'gf}tL xf] . o;sf] nflu ca 
cNksfn, dWosfn / bL3{sfn u/L tnsf ljleGGf 
r/0fdf sfd ug'{kg]{ x'G5 . 
!_ klxnf] r/0fdf ;+3Lotfsf] nflu cfjZos ;+:yfut 

tyf k|zf;lgs ;+/rgfx? lgdf{0f ubf{ ;s];Dd 
r':t, b'?::t / 5l/tf] agfpg] . pbfx/0fsf] 
nflu, s]Gb| tyf k|b]zdf /xg] dGqfnox? / 
dGqLx?sf] ;+Vof x'g];Dd sd ug]{, clg ePsf] 
hgzlQmsf] pRr kl/rfng u/]/ sfd lng], yk 
x'g] hgzlQmsf] ;+Vof ;+efJo eP;Dd sd ug]{ . 

@_ 	tTsfn cfo a9fpg aSof}tf /x]sf] /fh:j p7fpg] 
sfd ltj|tfsf ;fy ug]{, jif]{gL a9\b} uPsf] d:of}6 
tyf clgoldttf ?kdf b]lvPsf] c;'npk/ ug'{ 
kg]{ a]?h' c+s c;'n pk/ ug{ ljz]if sfo{of]hgf 
agfO{ cl3 a9\g] . 

#_	 ;fj{hlgs vr{ k|0ffnL / k|qm[ofdf k'g/fjnf]sg 
ug]{ tyf ;/sf/L vr{df ePsf] clgoldttf, 
r'xfj6, lxgfldgf, cgfjZos / pRr nfut 
cg'dfgsf s'/fdf ;'wf/ NofO{ ;fj{hlgs ;fwgsf] 
k|efjsfl/tf a9fO{ lxhf] ?=#)) nfu]sf] sfdnfO{ 
sd;]sd ?= @))df emfg]{, h;n] ubf{ ;fwgsf] 
s'zntfdf j[l4 eO{ ah]6dflysf] rfk sd x'G5 . 

$_ /fHosf tLgj6} txsf] /fh:j tyf s/ gLlt / 

ckgfpg] s/ k|0ffnLsf] k'g/fjnf]sg u/L s/sf 
b/df j[l4 gubf{ klg yk ;fwg kl/rfng ug{ 
/fh:jsf gof“ ;|f]tx?sf] vf]hL ug]{ . 

^_ /fHosf ltgj6} txn] kl/of]hgfut nufgL x'g] 
vr{df ltj|tf NofO{ ;/sf/L vr{n] lghL If]qsf] 
nufgLnfO{ pTk|]l/t ug]{ jftfj/0f tof/ u/L 
cGt{;DalGwt cf}Bf]lus pTkfbg a9fpg u/L sfo{ 
cl3 a9fpg] . 

&_ :jb]zL tyf j}b]lzs gLhL nufgL x'g] ;xh 
jftfj/0f tof/ ug{ gLltut /  k|0ffnLut 
;'wf/nfO{ cufl8 a9fpg], k|zf;lgs sfo{nfO{ 
;/n / sd ;do nfUg] agfpg], k"jf{wf/ lgdf{0fdf 
/fHon] ljz]if hf]8 lbO{ cy{tGqsf] cfsf/ a9fpg] 
sfo{nfO{ k|fyldstfdf /fVg] . 

*_ :yfgLo tyf k|b]zsf] k'“hLut vr{ ug]{ / /fh:j 
clej[l4 ug]{ Ifdtf ljsf;sf] nflu ljz]if 
sfo{of]hgf agfO{ ;xof]ufTds ?kdfsfo{ ug]{ . 

(_ ;+3Lotfdf klxnf] kf“rjif{ sfd u/]kl5, To;sf] 
cg'ejsf] cfwf/df tLgj6} txsf] /fh:j 
clwsf/sf] ;+j}wflgs Joj:yf / /fh:j afF8kmfF8 
k4ltsf] k'g/fjnf]sg u/L /fh:j cfh{g Ifdtf 
lj:tf/sf] cj:yf x]/L k|b]z tyf :yfgLo txnfO{ 
yk /fh:j clwsf/ k|bfg ug]{ . 

*= lgisif{
cGTodf ;+3Lotf cToGt k|fljlws, sfg'g / 

k|0ffnLdf cfwfl/t, t'ngfTds ?kdf a9L ;fwg dfu 
ug]{ / ;|f]t;fwgsf] ljt/0f, afF8kmfF8 tyf k|of]usf] 
b[li6n] a9L s'zntf cfjZos kg]{ zf;g k|0ffnL xf] . 
o;df r'gf}tL tyf cj;/ b'j} x'g] / sfof{Gjogdf 
n}hfFbf ;sf/fTds / gsf/fTds b'j} lsl;dsf rl/qsf] 
;fdgf ug'{kg]{ x'Fbf o; k|0ffnLO{ r'gf}tLx?n] n]k 
ul/Psf] / c;j/ tyf ;+efJotfn] ;';lHht Joj:yf 
elgG5 . z'?sf jif{x?df ;|f]t;fwgsf] cfjZostf, 
ah]6sf] cfsf/ / ;du| nfut cgk]lIft ?kdf a9\5 
t/ ToxL cg'kftdf ;a} txsf ;/sf/x?sf] cfDbfgL 
a9\b}g . To;}n] oL ljifonfO{ bLuf] ?kdf ;Daf]wg ug{ 
s'zn ;+qmd0fsfnLg / bL3{sfnLg cGt/;/sf/L ljQ 
Joj:yfkg / /0fgLlts sfo{of]hgf ;d]t rflxG5 . 
o;sf cltl/Qm ;+3Lo, k|fb]lzs tyf :yfgLo txsf] 
cfly{s sfo{k|0ffnL cg's'nsf] ah]6 Joj:yfkgdf 
tLgj6} txsf] clwsf/ / cGt;{DaGwnfO{ ;Daf]wg 
ug]{ hjfkmb]lxk"0f{ cfly{s sfo{ljlw / cGt/;/sf/L 
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x:tfGt/0f ;DaGwL sfg'gL Joj:yf klg ckl/xfo{ 5 . 
o; k[i7e"lddf dfly lbO{sf pkfox? cjnDag ul/of] 
eg] ljQLo ;fwgsf] dfu ;DaGwL r'gf}tLnfO{ ;xh} 
;Daf]wg ug{ ;lsG5 . ;fy} ef]nLsf lbgdf ;|f]t;fwg 
afF8kmfF8sf] ;+/rgf, k|0ffnL, ;+oGq, dfkb08, dfgs, 
k|lqmof / sfo{ljlwsf] lgdf{0f tyf lgwf{/0f ubf{ oL 
ljifodf ljz]if Wofg k'¥ofpg' kb{5 . clg k|b]z / 
:yfgLo txsf] ;+:yfut Ifdtf / vr{ ug]{ Ifdtfdf 
a9f]Q/L ug{df ljz]if k|of; ug'{ klg Tolts} cfjZos 
5 . 

^= ;Gbe{ ;fdu|Lx?

!=	 g]kfnsf] ;+ljwfg -@)&@_, sfg'gL lstfa Joj:yf 
;ldlt, aa/dxn, sf7df8f}+ .

@= 	cGt/;/sf/L ljQ x:tfGt/0f ;DaGwL P]g @)&$, 
g]kfn ;/sf/, sf7df8f}+ .

#= /fi6«Lo k|fs[lts ;|f]t tyf ljQLo cfof]u ljw]os 
@)&$, cy{ dGqfno sf7df8f}+ .

$==	 cfly{s ;j{]If0fx? -@)^% b]lv @)&$ ;Dd_ g]kfn 
;/sf/, cy{dGqfno .

%= 	;fj{hlgs ah]6 jStJox?, cy{dGqfno .

^= 	clwsf/L 8f=rGb|dl0f, g]kfnsf] s/ sfg'g -t];|f] 
;+:s/0f_, @)&# k}/jL k|sfzg, sf7df8f}+ .

&= cGt/ ;/sf/L ljQ Joj:yf ljw]os, @)&$, cy{ 
dGqfno, sf7df8f}+ . 

*= 	clwsf/L 8f= rGb|dl0f, ;+3Lo g]kfnsf] cy{/fhgLlt 
-@)&!_, /fli6«o cfly{s tyf ljsf; cg';Gwfg 
kl/ifb, gf/]s g]kfn, sf7df8f}+ .

(= 	clwsf/L 8f= rGb|dl0f, g]kfnsf] ah]6 k|0ffnL 
/ k|lqmof -@)&)_, /fli6«o cfly{s tyf ljsf; 
cg';Gwfg kl/ifb, gf/]s g]kfn, sf7df8f}+ .

!)= 	clwsf/L 8f= rGb|dl0f, g]kfnsf] ;fj{hlgs ljQM 
/fh:j tyf s/ gLlt @)^& -t];|f] ;+:s/0f_, 
k}/jL k|sfzg, sf7df8f}+ .

!!= 	clwsf/L 8f=, rGb|dl0f, g]kfnsf] cfw'lgs s/ 
k|0ffnL, l;4fGt / Jojxf/, @)^), k}/jL k|sfzg, 
sf7df8f}+ .

!@= 	clwsf/L 8f=, rGb|dl0f, g]kfndf s/ k|zf;gM 
of]hgf / Joj:yfkg, @)%^, ;[li6 k|sfzg, 
sf7df8f}+ .

!#= :yfgLo :jfoQ zf;g P]g, @)%%, :yfgLo 
:jfoQ zf;g lgodfjnL @)%^ -;ftf}+ ;+zf]wg 
@)&@ ;d]t_, :yfgLo ljsf; tyf ;+3Lo dfdnf 
dGqfno . 

-/f=of]=cfof]usf k"j{ ;b:o ;d]t /xg'ePsf 8f= clwsf/L 

;+3Lotf / ah]6 ;DaGwL ljifosf ljz]if hfgsf/ JolQmsf 

?kdf kl/lrt x'g'x'G5 ._
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THE IMPACTS OF  
INCOME TAX IN NEPAL

� Dr. Chandra Bahadur Adhikari

Summary

This paper has empirically explored the impact of corporate income taxes on GDP per capita growth in Nepal 
by entering several tax variables into growth regression model in which both the accumulation of physical and 
human capital are accounted for. Using macro level time series data from 1975/76 to 2013/16 a number of 
robustness checks including normality test, heteroskedasticity test, stationarity and cointegration test have been 
performed to test the specification of the regression model. All income taxes including corporate, individual and 
other direct taxes are negatively and significantly related to GDP per capita growth. Corporate income taxes 
have the most negative effects on GDP per capita followed by other direct taxes and individual income taxes. 
Personal income taxes seem to have considerably less negative effects on economic performance. The findings 
suggest that consumption and property taxes seem to be the most growth friendly. This study disproves the 
earlier economic theory that higher income tax rates lead to higher level of economic growth and vice versa. 

Key Word: Income Tax, Time Series Regression, GDP Growth, Nepal.

1.	 INTRODUCTION

The role and responsibility of the government towards its people has greatly increased in recent years. The 
government requires adequate funds to handle day-to-day administration, maintain peace and security, 
carry out development plans, and to launch other public welfare activities. The government also needs basic 
infrastructures to have a high level of economic activity. Most of these infrastructures cannot be provided by 
the private sector. The government must spend funds in these factors to ensure sustainable economic growth. 
The government collects revenues from different sources including taxes, incomes from public enterprises, fees, 
grants, remittances and deficit financing in order to accomplish above mentioned responsibilities. Among these 
sources, income tax which is essentially an annual  charge  levied on both  earned incomes (wages, salaries, 
commission), and unearned incomes (dividends, interest, rents) has been the main source of government revenue.  

The government has double responsibilities: on one hand it has to increase the well being of its citizens and on 
the other hand, it has to create a sustainable economic growth in the economy. Undeniably, an economy with 
some taxation could provide various services to have a much higher level of economic growth than an economy 
without taxation (Jain, 1974). However, the fact that an increase in taxes can lead to larger economic growth, 
if and only if the increased taxes are efficiently spent to pay for these services. So, how taxes have an effect on 
economic growth and development is one of the most commonly discussed topics in economics.

The growing gap between the rich and poor people has provoked a fundamental threat to any nation. So, rising 
inequality and the fragility of sustainable growth both in advanced and developing economies have received 
greater concern these days. For instance, in his landmark speech former US President Barack Obama remarked 
that economic inequality is the ‘defining challenge of our time’ (OBC News, 2013). Nobel Prize winner, Joseph 
Eugene Stiglitz mentioned in the context of US economy as: 

“The rich are getting richer, the richest of the rich are getting still richer, the poor are becoming poorer 
and more numerous, and the middle class is being hollowed out. The incomes of the middle class are 
stagnating or falling, and the difference between them and the truly rich is increasing” (Stiglitz, 2013, 
p.27).
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Both taxation and spending policies can alter the distribution of income, both over the short and long term. 
Taxation not only restraints total spending by households but also affects the distribution of income and wealth. 
Consequently, rising income inequality in developing economies has been the grounds for growing public support 
for income redistribution (Stiglitz, 2013). So, fiscal policy in general and the rate of income tax in particular 
has been the most important tool for a government to intervene income distribution. Indeed, the creation of the 
income taxes which is relatively a modern concept in the literature has been largely motivated by concerns about 
inequality (Slemrod, 2002). In this context, this study which looks into the impact of corporate income tax on 
economic growth has obviously become pertinent.

Taxation plays an important role in domestic resource mobilization. Through taxation, resources of the private 
sector (taxpayers) are transferred into public sector for the economic development of the country (Goode, 1986). 
Income tax rates are generally increased when there is enormous reduction in the purchasing power of money, 
heavy tax erosion, urgent need for yield and dynamic public expenditure (Fossati, 1992). Both changes in the 
level of revenues and changes in the structure of the tax system can greatly influence economic activities. It is 
generally assumed that a higher income tax rate leads to a higher tax revenue collection which in turn, enhances 
the economic development of the economy (Robert, 2013). However, not all tax changes have the same effects 
on the long-term growth. In a mixed economic system like that of Nepal, both market and government play 
an important role in economic decisions. Holger (2003) strongly recommended observing the effects created 
by these rates, especially the impact of income tax rate on economic growth. Against this backdrop this study 
examines how corporate income taxes affect economic growth and development in Nepal. 

Nepal is one of the 48 less developed countries in the world. The conditions of the country are not very different 
from those of other developing countries. The alleviation of poverty is still one of the biggest challenges. Other 
problems include income disparity, high unemployment/underemployment, foreign exchange shortage, social 
and spatial exclusion (Sijapati, 2015). Exports are not significant enough to fund essential imports required for 
economic growth. The country has not been successful to attract attention for foreign direct investment (FDI) 
in manufacturing, services and infrastructural development. More resources are needed to fulfill developmental 
activities, social services and to maintain the infrastructure already built.  However, the resources are not sufficient 
to cover up growing expenditure of the country. On account of huge fiscal and budgetary deficits financial 
resource gap is being critical and widening (Dahal, 2009; Timlsina, 2008). Therefore, revenue mobilization 
is a severe problem in Nepal. A majority of people live in abject poverty and the people engaged in economic 
activities have limited taxable capacity. Furthermore, the country is facing increasing burden of foreign loan. In 
this framework, Nepal introduced corporate and individual income tax as the major parts of tax reform with the 
aim of adequate resource mobilization. 

However, there are various problems of income tax system in Nepal including narrow tax coverage, lack of 
consciousness among tax payers, widespread evasion and avoidance of income tax, unscientific tax assessment 
procedure, inefficient tax administration, complicated tax laws and procedures, instability in government policies 
(Shrestha, 2001). Given the aforementioned complex economic environment of the country the study analyzes 
the extent to which the corporate income tax impacts on growth and development. Based on the findings of the 
study, the study provides specific policy recommendations which will be helpful for policy makers and planners 
for the betterment of economic prosperity of the nation. Furthermore, in the contemporary economic situation of 
Nepal, this study can be one of the milestones for further research. This study has been organized in five sections. 
Section 2 provides literature review while Section 3 highlights data and methodology used in the study. Section 
4 offers empirical results and discussions. The final section presents conclusions and policy implications. A 
reference list containing all references used in this paper is presented at the end.

2.	 Literature Review

There is a large body of literature about the impact of taxation on growth performance. Theoretically, there are 
two schools of thought in understanding the effect of income tax rate on the economic growth and development: 
(i) the traditional school and (ii) the modern school. The former advocates that low tax rates and low government 
spending is associated with higher economic growth (Slemrod, 2002). The implication is that higher the marginal 
tax rate, the greater the chances of taxpayers diverting their extra time from productive operations to leisure 
activities. Conversely, tax reduction may encourage individuals to work, save, and invest. The latter school of 
thought argues that higher marginal tax rates acquire greater revenue, which when invested in the economy such 
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as education and infrastructural development would boost greater economic growth in the long run. In practice, 
countries around the world differ not just in their level of revenues and spending, but also in the composition 
of taxes and expenditures. Thus, policy makers and researchers in many countries are interested to empirically 
investigate their tax systems in an attempt to attract business or to foster growth (Wasylenko, 1997). 

World Bank (1991) asserted that economic development is directly correlated to the level of taxation. More so 
in developing nations where the lower marginal tax rates have higher economic growth. A majority of empirical 
studies published in peer reviewed academic journals support this view. Reed (2008) found strong, robust and 
negative impacts of income tax on per capita income growth across a wide variety of specifications. Ferede and 
Dahlby (2012) found negative effect between income tax and growth in Canadian provinces between 1977 and 
2006. Mertens and Ravn (2012) looked at the impact of exogenous changes in personal and corporate income 
taxes to growth in the US Post-War period. The study found a 1 percentage point cut in the average personal 
income tax rate raised real GDP per capita by 1.4 percent in the first quarter and up to 1.8 percent after three 
quarters. In the same way a 1 percentage point cut in the average corporate income tax rate raised real GDP per 
capita by 0.4 percent in the first quarter and by 0.6 percent after one year.

Gemmell, Kneller and Sanz (2011) investigated that taxes on income and profit were most damaging to economic 
growth over the long run for 17 OECD countries during 1970 and 2004. Kneller, Bleaney and Gemmell (1999) 
concluded that distortionary taxes reduced GDP growth for OECD countries from 1970 to 1995. Similarly, 
Arnold et al. (2011) found that corporate taxes were most harmful followed by taxes on personal income, 
consumption, and property for 21 OECD countries during 1971 and 2004. Shift of tax revenues from income 
taxes to consumption and property taxes would increase GDP per capita in the long run. Widmalm (2001) has 
examined economic growth between 1965 and 1990 in a cross-section of 23 OECD countries, and found that 
the proportion of tax revenues raised from taxing personal incomes is negatively correlated with growth. Barro 
and Redlick (2011) found that a cut in the average marginal tax rate of 1 percentage point raises next year’s per 
capita GDP by around 0.5% for the US during 1912 and 2006.  Alesina and Ardagna (2010) found that fiscal 
stimuli based upon tax cuts more likely to increase growth than those based upon spending increases for OECD 
countries during 1970 and 2007. Further, fiscal consolidations based upon spending cuts and no tax increases are 
more likely to succeed at reducing deficits and debt and less likely to create recessions. 

IMF (2010) found that a 1 percent tax increase reduces GDP by 1.3 percent after two years in 15 advanced 
countries. Lee and Gordon (2005) using cross-sectional and 5 year panel data of 70 countries from 1980 to 1997 
found that reducing corporate income tax by 1 percent raises annual growth by 0.1 to 0.2 points. Holcombe and 
Lacombe (2004) while evaluating the effects of state income taxes reported that states that raised their income tax 
rates more than their neighbors had slower income growth and, on average, a 3.4 percent reduction in per capita 
income between 1960 and 1990. Blanchard and Perotti (2002) found that increases in total revenue including 
income tax negatively affected private investment and GDP in USA after WW II. Folster and Henrekson (2001) 
investigated the relationship between taxation and growth of rich countries and found that tax revenue as a share 
of GDP negatively correlated with GDP growth from 1970 to 1995. Bleaney, Gemmell and Kneller (2001) found 
strong support for positive, long-run growth effects associated with productive public expenditures and budget 
surpluses and negative effects for distortionary income taxes in OECD countries from 1970 to 1995. Chernick 
(1997) found that income taxes negatively affect GDP growth in the US states from 1977 to 1993. 

Koester and Kormendi (1989) using cross country data of 63 countries controlling for average tax rates found 
that increases in marginal tax rates (progressivity) reduce economic activity. Mullen and Williams (1994) found 
that, given overall tax levels, higher marginal tax rates reduced GDP growth of US states from 1969 to 1986. 
Engen and Skinner (1996) found that a generic 5 percent reduction in marginal tax rates would raise annual 
growth rates by 0.2 to 0.3 percent for a decade. Romer, David and Romer (2010) have shown that with a tax 
increase of 1 percent, lowers real GDP by roughly 2 to 3 percent mostly through negative effects on investment 
in the US after WW II. Dennis et al. (2004) examined the effects of a generic 10 percent statutory reduction in all 
income tax rates, including those applying to dividends, capital gains, and the alternative minimum tax. In the 
three scenarios where the tax cuts are financed in the long run by increases in income taxes, the long-term effects 
are generally negative. Padovano and Galli (2001) using data from 1951 to 1990 of the 23 OECD countries 
found effective marginal income tax rates negatively correlated with GDP growth. The study investigated that 
that a 10 percent reduction in marginal tax rates raises the growth rate by 0.11 percent points. Auerbach (2002) 
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found that the larger the share of a tax cut the larger is the impact on national saving. Foertsch (2004) obtained 
similar results. Auerbach et al. (1997) found that moving to the flat-rate income tax would reduce the size of the 
economy by 3 percent in the long run. 

There are very few evidences which support the argument that higher income tax rate correlates with high 
prosperity. Slemord (2002) investigated that raising taxes and using the resultant revenue for education and 
infrastructure would also increase economic growth. Huang (2012) has looked at the relationship between the 
1993 tax hikes and the 2001 tax cuts in the US with respect to employment and GDP growth. The study found 
that job creation and economic growth were significantly stronger in the years following the marginal income 
tax increases enacted in 1993 from 31 percent to 39.6 percent than they were following the 2001 tax cuts. Altig 
et al. (2001) found that moving to the flat-rate income tax raise output immediately by 4.5 percent. Lim (1997) 
found that a revenue-neutral shift to a flat-rate income tax with no deductions, exclusions, or credits would raise 
the long term size of the economy by between 1.8 and 3.8 percent. Martin and George (2003) concluded that 
the tax system has a direct impact on the growth rate of the economy of a country. The findings of a few studies 
that analyzed the link between income tax and economic growth provide inconclusive results (Easterly and 
Rebelo, 1993; Tomljanovich, 2004; Ojede and Yamarik, 2012; Bania, Gray and Stone, 2007; Stokey and Rebelo, 
1995; Akira, 2003; Tetsuo, 2003; Olhoft, 2003; Hungerford, 2012; Feldstein and Elmendorf, 1989; Slemrod, 
1995). Miller and Russek (1997) studied the relationship between tax and growth of developed and developing 
countries and concluded that tax-financed spending reduces growth in developed countries but increases growth 
in developing countries. 

There are only a few empirical researches in relation to income taxes and economic growth in Nepal. Shrestha 
(2009) has identified income tax as the suitable means of raising government revenue and suggested that public 
awareness program is necessary to increase tax consciousness and raising the government revenue. Rijal (2010) 
has recommended increasing income tax coverage by bringing affluent tax payers into tax net by using the legal 
and promotional means and techniques. Bhattarai (2010) has recommended that income tax policy should be 
formulated based on the economic policy of the nation, tax base should be widened to fill the resource gap and 
ability to pay principle should not be ignored. IRD (2010) has showed that people prefer paying tax if they are 
confident that tax paid by them will properly be used. Dahal (2009) has recognized that tax administration lacks 
innovative mechanism to identify new taxpayers and bring them into tax net. Dahal et al. (1995) has suggested 
that there is a scope about 40 percent extra resources mobilization if better tax policy and program were in place. 
Bhandari (2007) has recommended that income tax policy should be formulated according to the economic 
policy. It should be revised timely and should be formulated on the basis of critical analysis of existing situation. 

The review of literature revealed that not all tax changes will have the same impact on growth. There is lack of 
robust results showing a positive impact of tax rates on economic growth in many countries. Economic growth is 
driven by increases in the supply of factors of production like capital and labor and increases in the productivity 
of those factors. Ceteris Paribus tax cuts can create large deficits, which burdens the economy with lower 
national saving and higher interest rates. Reforms that improve incentives, reduce existing subsidies, avoid 
windfall gains, and avoid deficit financing will have more favorable effects on the long-term. In some cases these 
reforms may also create tradeoffs between equity and efficiency. 

3.	 Methodological Framework

3.1	 DATA Collection 

This study mainly uses secondary macro level time series data extracted from various volumes of the Economic 
Survey, published by the Ministry of Finance and publications of Nepal Rastra Bank including a Handbook of 
Government Finance Statistics and various volumes of Quarterly Economic Bulletin. The data covers 42 years 
between 1975/76 and 2016/17. The current values of relevant variables were converted to constant prices by 
using the GDP deflator before constructing dependent and independent variables. A computer program Eviews 
was used for data analysis and model estimation. 

3.2	 Introduction of the Econometric Growth Model

A wide variety of analytical techniques are available in the literature to examine the relationship between taxation 
and economic growth. Neoclassical growth model such as Solow (1970) asserts that accumulation of labour and 



a}+s ;dfrf/ ljz]iffª\s

39

capital are the only drivers of economic growth in the long run, with no role of taxation or any other policies. 
More recent endogenous growth models like Lucas (1988) states that policies and institutions can have a direct 
effect on the long run economic growth. Changes in tax structures can have a GDP growth effects towards a 
new equilibrium. The openness to foreign trade is also being the most important factor in fostering economic 
growth. This study is based on the specification of Solow-Swan-type model and an endogenous growth model 
(Lucas, 1988) assuming that GDP per capita (Yt) is determined by the general version of the Cobb–Douglas type 
production function. Following the formulation in Reed (2008), this study adopts a linear econometric regression 
for partial equilibrium analysis in order to examine the relationship between income tax and GDP as follows:

Y (t) = K(t)α H(t)β (A(t)L(t))1−α −β  ............................................ (1)

In this equation K(t) is the capital stock, H(t) is the physical capital and human capital at time t, L(t) is labour, 
A(t) is the level of technological and economic efficiency, which can be influenced by institutions and public 
policies including taxation. α is the partial elasticity of output with respect to physical capital, β is the partial 
elasticity of output with respect to human capital. In this model, the output, Y, of an economy, typically measured 
by GDP per capita is determined by its economic resources—capital stock, K, the size of the workforce, L, skill 
of workforce, H, and the technological and economic efficiency, A. So, in addition to the tax variables, the model 
control for other variables that are generally accepted to have an influence on economic growth.

3.3	V ariables

Besides tax variables, several other variables are included in the model in order to balance the model and to 
assess the effect that various tax variables have on GDP per-capita. The external factors being considered in 
the model account for human capital, physical capital, and productivity variables. Table 3.1 depicts the final 
variables used in the regression analysis. 

Table 3.1: Variables Used in the Empirical Econometric Regression Model

Variables Definition
Dependent Variable:

Measured as the Total GDP divided by the total estimated populationPer Capita GDP
Physical Capital:  
Human Capital (Education)  Measured as the % of the population with a tertiary education
Gross Fixed Capital Formation Measured as the total value of gross fixed capital formation as a % of GDP
Population Growth Growth of Economically Active Population
Control Variable:  
Nominal Tax Burden Measured at Total Tax Revenue as % of GDP
Trade Openness Measured as the sum of imports and exports as a % of GDP
Tax structure Variables:  
Corporate Income Tax Measured as the percent of Corporate Income Tax to GDP
Individual Income Tax Measured as the percent of Individual Tax to GDP
Other Direct Tax Measured as the percent of Other Direct Tax to GDP
Total Indirect Tax Measured as the percent of Total Indirect Tax to GDP

Although, other variables such as labor productivity growth, research and development might be beneficial 
to include in the model, time series data for these variables were not available. Some other variables such 
as inflation volatility and GDP deflator have not significant effects in dependent variables and therefore were 
excluded from the model.
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4.	 Empirical Results and Discussion 	

4.1	 Robustness Checks

A number of robustness checks have been run to test the baseline specification. A normality test is performed to 
determine whether the dependent variable is normally distributed or not. The histogram of the residuals plotted 
from the empirical regression model (not shown here) illustrates that the actual distribution of the residuals is a 
bell-shaped and resembles the normal distribution. To confirm this, another normality-test is performed using the 
Jarque-Bera (JB) test which is given by
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The 1% critical value from χ2 distribution is less than the calculated value of JB 85.77689 which suggests that 
there is sufficient evidence from the residuals to conclude that the normal distribution is reasonable. As the 
residual is normally distributed, the t-tests and F-tests derived from the normal distribution are valid. 

The existence of heteroskedasticity is investigated in two ways: by residual plot and Goldfield-Quandt (GQ) 
test. The graph (not shown here) illustrated that no pattern of any sort exists; implying that the errors are 
homoskedastic and that there are no heteroskedasticity problems in the equation. To confirm the non-existence 
of heteroskedasticty in the equation, the (GQ) test is performed. This process involves splitting the sample into 
two approximately equal sub-samples and computing estimated error variances as follows.

    	 
)4.....(................................................................................08372.1

006398.0
006933.0

2
2

2
1 ===

σ
σGQ       

The 1% critical value of F-test for (10, 10) degree of freedom is 4.85. As GQ=1.08372 < Fc= 4.85, this test result 
confirms that heteroskedasticity does not exist.

4.2	 Stationarity and Cointegration Test

Macroeconomic time-series data in some cases are non-stationary in nature and typically contain unit roots. If 
variables may integrate in different orders OLS estimation generation may render spurious and meaningless 
coefficients (Phillips, 1987). When the variables are integrated in the same order, but the residual of a regression 
has autoregressive trends, the regression is spurious because it makes estimates biased, inefficient and inconsistent 
(Granger and Newbold, 1974). If dependent and independent variables have unit roots, this usually means the 
residual has a unit root. However, in some instances the unit roots in dependent and independent variables 
cancel each other out. In this case the residual does not have a unit root and the spurious regression problem 
disappears. The error will not get too large and variables will not diverge from one another. The data series are 
trending together and there is an equilibrium relationship between dependent and independent variables. This 
kind of equilibrium is said to be cointegrated. So, before running time series regression model, the stationarity 
and existence of cointegration among all the variables of the regression model is checked. 

While performing the ADF test for each variable in the model each of the series used to estimate model is found 
to be non-stationary in its levels but each of them is stationary in first differences. This means that the order of 
integration for each series is I(1). The ADF test statistics, tau (τ) for all the variables are not negative enough to 
reject the null hypothesis of a unit root in level but in the first difference the test statistics (τ) for all the variables 
are significantly negative to reject the null hypothesis of having a unit root (not shown here). In other words, 
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the variables are not stationary in level but all of them are stationary in first difference (same order). Therefore, 
no further differencing of the data or unit root testing is required as the series are found to be stationary at first 
difference.  

When all of the individual time-series variables are found to be integrated of order one, cointegration tests 
are required to determine whether or not any long-term relationship exist among the variables in levels. A 
cointegration occurs only if residual does not have a unit root and this test is done by testing the stationarity 
of residuals of the regression in levels. To confirm the stationarity, and hence a long-run equilibrium between 
the variables, a cointegration test for the residual is performed using Engle-Granger (EG) process. This process 
involves estimating a regression like equation, obtaining the residuals, and using the Dicky-Fuller (DF) tests. 
The results (not shown Here) demonstrates the DF test statistic to be, tau (τ) = -7.016425, which is significantly 
more negative than even the 1% critical value of -3.610453. This provides the statistical evidence that the 
variables are cointegrated and the OLS regression model constitutes a long-run equilibrium relationship.

4.3	 The Functional Specification of the Empirical Model

Taking logs in the economic growth model reduces the multiplicative relationship to an additive one, which is 
helpful for mathematical simplification. Thus, following the convention of letting a lower-case letter to designate 
the natural log of the variable represented by the corresponding upper case letter, the relationship of equation (1) 
above can be written in log form as:
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t = 1, 2… 42.	

where,
yt is the observed value of dependent variables (natural logarithm of GDP per capita) at time t,
xt represents the set of control variables at time t (natural logarithms of all explanatory variables),
α   denotes the constant term,
β   indicates  the set of unknown parameters to be estimated, 
ε    stands for the error term distributed normally, and,
t    refers to time ranging from 1975 to 2016 (42 observations). 

4.4	 Parameters Estimate

Equation (6) provides OLS parameter estimates for the model. As the dependent variable is in the log form, 
the estimated regression coefficients measure the percentage change in the GDP per capita against one percent 
change in the explanatory variables.  
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	 F= 454.7 		  D-W Stat 1.473			   R2 = 0.852 

(Figures in parenthesis are respective t-values)

4.5	 Interpretation of the Regression Results 

The specification in equation (6) establishes a relative relationship between the growth of per capita income and 
the four tax instruments considered here. As the estimated parameters for independent variables are the estimate 
of the long run multiplier, each of the estimated individual coefficients implies the effect of a 1 percent change 
in that independent variable to the dependent variable (GDP per capita). Most of the estimated parameters 
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appear to have the expected signs and all the variables in the empirical model are statistically (at 1 percent level) 
significant. The specification indicates that by and large, the estimated coefficients for tax variables and other 
control variables are broadly consistent with the existing empirical literature. 

Among the tax variables, parameters of tax variables including corporate income tax, individual income tax, and 
other direct taxes have negative signs and the parameter for total indirect tax has positive sign. The positive sign 
of the parameter for total indirect tax indicates that the GDP per capita can be increased with the increase in the 
ratio of total indirect tax. More precisely, the result implies that keeping all other variables constant, a 1 percent 
increase in the ratio of total indirect tax causes 0.089 percent increase in the per capita GDP. So, indirect taxes 
seem to be the most growth friendly taxation in Nepal demonstrating that these taxes are significantly better for 
growth than direct taxes. As stated earlier, the t-value (3.203) proves that the coefficient for indirect tax is highly 
(at 1 percent level) significant. 

The negative signs of parameters for corporate income taxes, individual income taxes, and other direct taxes 
imply that an increase in the ratio of these taxes would not be beneficial to increase in GDP per capita; instead, 
increase in the ratio of these variables can reduce the GDP per capita. The coefficient for corporate income tax 
(-0.275) means that a 1 percent increase in corporate income tax will reduce the GDP per capita by 0.275 percent. 
In the same way, 1 percent increase in individual income tax and other direct tax will reduce GDP per capita by 
0.089 percent and 0.228 percent respectively.  Corporate income taxes have the most negative coefficient value 
than that of individual income taxes and other direct taxes implying that corporate income tax has the most 
negative effects on GDP per capita. Personal income taxes seem to have considerably less negative effects on 
economic performance.

Among the control and physical capital variables, estimated parameters for input variables including human 
capital formation (education), trade openness, gross fixed capital formation and population growth have positive 
signs. This implies that these variables have also positive contribution to the GDP per capita.  The regression 
results report that a 1 percentage point increase in the gross fixed capital formation brings about an increase in 
the ratio of GDP per capita of about 0.307 per cent. The coefficients on education which is the proxy for human 
capital formation indicates that an 1 percent extra increase in tertiary education would lead to an average increase 
in the ratio of GDP per capita by about 0.463 per cent. In the same way a 1 percent increase in trade openness 
and population growth have 0.211 percent and 0.125 percent growth in GDP per capita respectively. The highest 
coefficient value of human capital formation indicates that this is the most important variable determining the 
GDP per capita. The nominal tax burden variable has negative sign implying that GDP per capita declines with 
the increase in tax burden. 

The coefficient of determination R2 = 0.852 indicates that 85.2 percent of change in GDP per capita is explained 
by the change in explanatory variables under consideration. An F-test is used to examine the overall significance 
of the model. The calculated value of F-test= 454.7 implies the model to be highly efficient i.e. the derived result 
can be statistically relied upon. 

The basic finding of this empirical model is that consumption (indirect) taxes which include customs, excise, 
sales/ VAT, contract tax, hotel tax, air flight and others appear more conducive to long-run GDP per capita 
growth than income (direct) taxes. A stronger reliance on direct taxes would not be beneficial; indirect taxes, 
with a resulting reduction in income taxes would enhance GDP per capita. Both individual and corporate income 
taxes (and other direct taxes such as land revenue, house and land registration and others) have a significantly 
negative effect, meaning that all of them reduce GDP per capita growth. Nevertheless, the effect of corporate 
income taxes is significantly more negative than that of personal income taxes and other direct taxes. Thus, 
policy reforms seeking to replace consumption taxes by either of these income taxes would reduce long-run 
GDP per capita. Tax reforms towards property and consumption taxes, and especially away from income taxes 
(corporate, individual and other direct taxes) are likely to enhance the prospects for economic growth in Nepal.

5.	 CONCLUSIONS AND POLICY IMPLICATIONS

5.1	 Conclusion

This study using data from 1975/76 to 2013/16 examined the impact of corporate income taxes on GDP per 
capita growth by entering several tax variables into growth regression model in which both the accumulation 
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of physical and human capital are accounted for. Before running time series regression model, a number of 
robustness checks including normality test, heteroskedasticity test, stationarity and cointegration test have been 
performed to test the specification of the regression model. 

All income taxes including corporate, individual and other direct taxes are negatively and significantly related 
to GDP per capita growth. This implies that given the present situation, an increase in the ratio of these taxes 
would not be beneficial to increase in GDP per capita. Instead, increase in the ratio of these variables can reduce 
the GDP per capita. Corporate income taxes have the most negative effects on GDP per capita followed by other 
direct taxes and individual income taxes. Personal income taxes seem to have considerably less negative effects 
on economic performance. 

The positive and significant relationship between total indirect taxation and the GDP per capita indicates that 
GDP per capita can be increased with the increase in the ratio of total indirect tax to the GDP per capita. This 
study disproves the earlier economic theory that higher income tax rates lead to higher level of economic growth 
and vice versa. With the exception of nominal tax burden variable, all control and physical capital input variables 
including human capital formation (education), trade openness, gross fixed capital formation and population 
growth have also positive contribution to the GDP per capita.  Further, human capital formation is the most 
important variable determining the GDP per capita. 

5.2	 Policy Recommendations 

The finding of this study is that income taxes are generally associated with lower GDP per capita growth. 
Corporate income taxes have the most negative effects on GDP per capita as compared to personal income taxes. 
This indicates that income tax is generated at the maximum possible level so that dependence on foreign aid for 
socio-economic development of nation can be minimized and replaced soon by sustainable source of internal 
revenue. Consumption and property taxes (particularly regular taxes on immovable property) seem to be the 
most growth friendly. The government and policy makers have to build up tax policies based on these findings.

The percentage of direct tax to total tax can be increased by applying self-assessment of income tax along with 
promotional activities and awareness programs. The exemption, concession, deduction and other form of tax 
relief are important to encourage an individual to work more. Internal capacity of the existing system needs 
to strengthen in order to enhance the better quality of the tax policy. The members involved in formulating 
tax policies must have depth knowledge about income tax. Tax officers should be recruited from students of 
Economics background as reviewing financial statements is beyond the capacity of employees of non-Economics 
background. 

Many people usually follow a free rider’s attitude and avoid taxation. Tax payers should be motivated in such 
a way that evasion of income tax is the same as the theft of poor’s money. Social recognition should be given 
to those who pay their tax liability. The provisions of rewards, prize, and incentives should be introduced in the 
policy to encourage taxpayers to pay tax voluntarily rather than through coercive measures. Tax payers should 
also work as watchdog to insure best utilization of tax they paid. Every citizen should raise voice against tax 
defaulters.  

In Nepal, taxpayers are registered as a result of their first officially recorded business transaction. Having PAN 
number is not sufficient; other information regarding house owners, current taxpayers, prospective tax payers 
and different areas which are to be covered within tax net are very important from the perspective of income tax. 
To increase the volume of tax revenue, the tax base should be broadened. Broadening the tax base in Nepal would 
mean the extension of income tax to agricultural income, capital gain and dividends, and the identification of new 
tax payers. The tax administration should be active in looking out for new taxpayers. Employing information 
technology, corruption as a result of close physical and psychological contact between tax officers and taxpayers 
may reduce. Tax collection system through banking channels may eradicate cash counter corruption.

Internet based applications should be developed and modified so that tax payers need not visit tax offices for 
verification. Concerned authorities should continuously monitor the activities of government and line agencies to 
make them accountable and transparent. Report of Auditor General should be the subject of intensive discussion 
and there should be continuous review whether problems pointed out by Auditor General has been corrected. Not 
only the allocation of budget but also the sources of fund should be the matter of parliamentary debate. 
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5.3	 Issues for Future Research

This study mainly concentrated in analyzing impact of corporate income tax on GDP per capita. In general, this 
study successfully achieved the objectives of the study. Tax avoidance is one of the huge problems of income 
taxes. The causes and consequences of tax avoidance certainly have the potential to significantly contribute to 
our understanding of the role of taxes in the economy. Exploring that relationship, especially the connection 
between expected returns on dividend taxes, land values, property tax revenues, and growth, may well be worth 
additional research. Obtaining a better understanding of the nature and causes of that relationship is a potentially 
fruitful avenue for future research. It is hoped that this study will inspire efforts towards that end. 
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Public Service Commission: A 
Principle Based Organization

� Kiran Raj Sharma

Abstract:

The historic six decades of Public Service 
Commission have paved a path of meritocracy, 
fairness and equal opportunity in recruitment 
of public sector jobs in Nepal. In due course, 
the commission has established some 
tenableprinciples and procedures that have 
helped establishing a 'system' within the 
commission. Efforts have been made to ensure 
fairness in each and every stages of the process. 
Warranting quality and confirming reliability, 
the commission has become successful in 
distinguishing itself as a principle based 
organization among the other public sector 
agencies of Nepal.

Introduction

Public Service Commission is a constitutional 
body of Nepal. It was established in 1941, June 
15. The major objective of the commission is 
to conduct different kinds of examinations 
and select suitable candidates for the civil 
service. It also conducts written examinations 
for the security agencies like Nepal Army, 
Nepal Police and Armed Police Force as 
well as for the public enterprises of Nepal. 
Since the establishment of the commission, 
several principles have been in practice. Some 

principles, tools and practices being adoptedby 
the commission are discussed below. A long 
run experience of applying those principles and 
practiceshas helped the Commission to gain 
public trust and support.

Principle of fairness and equal opportunity

All candidates who meet the qualification criteria 
(e.g. academic qualification, age, inclusive 
document, experience, citizenship, council 
registration document, equivalent letter etc.) can 
take part and compete in the examinations. The 
candidates who meet the required criteria can 
openly apply and compete for the vacant posts. 
The examination system is designed in such 
a way that the candidate is kept unidentified 
till the final stage of evaluation. Fairness is 
assured in all the procedures of examination and 
impartiality is maintained.

Principle of Meritocracy

The Public Service Commission is branded as 
the synonym of merit system. Scoring in several 
level of examinations such as written exam, 
group discussion, computer skill test, individual 
presentation, case study analysis, individual 
oral interview are based on merit system. The 
candidates who obtain the highest score are 
selected. 
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Principle of Non-attachment

The person who is involved in one process of 
secret job, is not permitted to do another stage of 
the same process. This rule is equally applied for 
the experts, subject specialists, division heads, 
section heads and other staff as well. 

Principle of Central Tendency

The range of score is pre-defined for the 
interview, case study presentation and group 
discussion. The examiners can give minimum 
40% and maximum 70% of the full marks. 
Any marks above or below the range must be 
justified in writing. Majority members must 
justify the score. For the written examination, 
the maximum mark is up to 70% generally.

Principle of Detachment 

In the process of printing question papers, result 
preparation and publication, all the involved 
staff members stay detached from public contact 
and maintain secrecy until and unless the secret 
job completes. 

Principle of Secrecy 

All documents related to the examination 
process are sealed with the signatures of 
involved officials and are kept secret.

Principle of Separation

If any relatives of staff of Public Service 
Commission are appearing in the exam, the staff 
is kept separate from the whole process of the 
examination. It is also applicable for experts, 
officials, and the members of the Public Service 
Commission.

Limited Transparency and Right to 
Information 

Only successful candidates can see their total 
score in the website after 7 days of publication of 
final results. The information is obliterated after 
the 7 days of such publication. If any candidate 

appeals for the retotaling, he or she will be 
notified of the retotalingresult publiclythrough 
commission website and newspaper media. 

Double Coding

Before sending the answer-sheet for evaluation, 
first Code Number is placed in the first page 
of the answer sheet where personal details of 
the candidate (such as name, address, roll no) 
have been filled up by the candidate during the 
examination. After first coding, coded filled-
up part of the front page is torn out and kept 
separately and secretly. The remaining part of the 
front page is marked with second Code Number 
and it is also torn out again and kept separately 
under the supervision of the authorized higher 
officials in the Public Service Commission. The 
above-mentioned method as a whole, is called 
double coding system.  It is important to note 
that, the person who is involved in the first 
coding process is in no way permitted to involve 
in the second coding process. 

Double Checking

Recently the Commission has started double 
checking system for the answer sheets of joint 
secretary and undersecretary level examinations 
in orderto minimize the behavioral errors of the 
examiners. After the first examiner examines 
the answer sheet (without any mark on it) the 
second examiner also examines the sheets 
separately. One examiner does not see the score 
given by another. The average of the scores 
given by the examiners is the final score given 
to the candidate.

Experts' Contribution 

In the different stages of examination such as 
raw question setting, moderation of questions, 
evaluation of answer sheet, group discussion, 
individual presentation and interview; the 
commission invites the subject experts separately 
and secretly. Commission always encourages 
the opinions and views of the experts in different 
critical issues during the evaluation process. The 
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commission also prefers to take the opinions 
of the related agencies like ministries, courts, 
departments in case of necessity. 

Division of Work

Each sections of the commission are assigned 
with specialized roles. Role duplication and 
role-conflict is avoided as far as possible. One 
section or division of the Commission does not 
have direct access to the job of other sections/
divisions. 

Expelling of Candidate

If any candidate breaches the rules and 
regulations of any selection examination, he or 
she will be expelled and suspended for a certain 
period. 

Involvement of Central Representatives

Due to the highly sensitive nature of 
Commission's responsibilities, the central 
office of the commission always sends its 
representatives to its branch offices (zonal 

and regional) in order to maintain fairness, 
impartiality and secrecy in the examinations 
conducted there. For the secret and sensitive 
jobs, central representatives will be departed for 
certain period to the regional and zonal offices to 
conduct examinations and interviews. 

Summary

Historically established and proven principles, 
procedures, and tools of the Public Service 
Commissionhave maintained its credibility and 
reliability since decades. It has also become 
successful in winning the hearts of general 
public and in building its eminence as a citizen 
centric institution. This hard earned legacy is 
the result of professional culture developed by 
the commission members, employees, experts, 
intellectuals andthe legislatureas well. The hope 
always remains that PSC would be successful to 
maintain its image high in future. l

Joint Secretary
 Public Service Commission
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Abstract 
The purpose of this article is to show how the 
crime of money laundering may lead to financial 
and economic stability in the country. The ar-
ticle reveals money laundering and terrorism fi-
nancing in the global context and Nepal. Besides 
it presents  the action taken in Nepal for anti- 
money laundering and combating the financing 
for terrorism along with reform needed in future.

Key words: Money laundering; Anti money 
laundering; Financial action task force; Com-
bating the financing of terrorism; Nepal

General back ground

Money laundering is the process by which the 
person attempt to hide and disguise the true ori-
gin and ownership of the proceeds of their un-
lawful activities. The term is also used in relation 
to the financing of terrorist activity (where the 
funds may, or may not, originate from crime). 
Financing of Terrorism means providing finan-
cial support to any form of terrorism or to those 
who encourage terrorism. Money laundering, in 
essence, means ‘making dirty money look clean. 
The modern term of Money laundering was first 
used in a legal context in 1982 in America relat-
ing to the confiscation of laundered Columbian 
drug proceeds. However, historically, the con-
cept of money laundering was originally used by 
the American enforcement officers in the 1920s. 
The concept was used in reference to the mafia 

ownership of Laundromats in America during 
Prohibition. During this period, the notorious 
mobs earned vast sum of money in cash from 
their criminal enterprises. Hence, in their quest 
to legitimize the proceeds made from their crim-
inal enterprises, the gang ventured into buying 
out rightly legitimate businesses, thereby, laun-
dered the illicit proceeds from the criminal en-
terprises with proceeds made from the legitimate 
business they acquired. This particular practice, 
the legalization of illegal proceeds, is very sig-
nificant as it represents the common component 
in regard to the various definitions of money 
laundering. Thus, the aim of money laundering 
is to cover up the predicate offences from which 
proceeds are derived and to ensure that the crim-
inals can enjoy their proceeds, by conserving or 
investing them in the legal economy. 

Money laundering in the global context

Over the last two decades, since its criminal-
ization, there has been an increasing interest in 
the phenomenon of money laundering globally. 
Money Laundering is indeed a global phenom-
enon which undermines the economic and po-
litical stabilities of States. The devastating ef-
fect and impact of the phenomenon has raised 
national and international concerns. In response 
to these concerns, along with the perceived 
threats to national and international economies 
and political process, there have been various in-
ternational and national initiatives and measures 

Money laundering and Financial  
stability in the nepalese context

� Basudev Sharma Poudel
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to combat the menace of the phenomenon.  As 
much as money laundering is a global phenom-
enon, over the last decade, it has been apparent 
that development countries have been more ex-
posed and vulnerable to its exploits. In this re-
gards, it is argued, with evidence, that money 
launderers, along with other economic and fi-
nancial criminals have found most developing 
countries as havens for their criminal activi-
ties due to the lax regulations and enforcement 
mechanisms. As such with the increasingly infil-
tration of money laundering into the economic 
and  political structures of developing countries, 
this work will attempt to examine the  concise 
impact of money laundering in the economic 
and political structures of developing countries. 
It shall also examine the legislative measures 
that are being taken in combating the menace 
of money laundering the effectiveness of these 
measures. 

Indeed, the phenomenon of money laundering 
is a menace to every nation irrespective of eco-
nomic and political status, irrespective of de-
veloped, emerging, developing least developed 
or transitional economy. In essence, uncurbed 
money laundering spreads across the economic 
and socio – political spheres of a nation. Con-
sequently, over the last two decades, in particu-
lar, measures to combat the exploits of money 
laundering have become the focus of an intense 
international effort. Right at the international 
stage, the United Nations (UN) initiated the 
legal framework to combat the scourge. Subse-
quently, major international and regional organi-
zations followed on the initiative of the UN. In 
this regard the financial action task force (FATF) 
remains today the principal agency, internation-
ally, for the fight against the phenomenon. In 
other words, the FATF initiates the regulatory 
measures in combating money laundering and 
these measures serve as the platforms for sub-
sequent national regulatory measures imple-
mented nationally in most countries across the 
globe. Developing countries, particularly, have 
been more vulnerable to the exploits of money 
laundering, amongst other economic and finan-

cial crimes. In other words, the phenomenon of 
money laundering, amongst other economic and 
financial crimes have had better success in infil-
trating into the economic and political structures 
of most developing countries therefore resulting 
to economic digression and political  instability. 
Although, developing countries have responded 
and continue to respond, through legislative 
measures, to the menace of money laundering, 
at national level, however, money launders, with 
other criminals, have exploited the lax regula-
tory environment, vulnerable financial systems 
along with persistence civil and political unrest 
of most the developing countries, Thus, these 
criminals have found these countries as havens 
for their criminal activities. 

Therefore it is paramount for the developing 
countries restructure, as a priority, their eco-
nomic and socio political mechanisms of their 
nations in their quest to fight the phenomenon of 
money laundering. Furthermore, these countries 
need to be more assertive and coordinative in 
the implementation and enforcement of their na-
tional Anti-money laundering ( AML) measures. 
Also, the developing countries need to adhere 
efficiently to the international AML measures 
and establish a solid working relationship with 
international AML agencies. Fundamentally, it 
will continue to require international effort in 
combating the phenomenon of money launder-
ing. The fact that, over the last decade, devel-
oping countries have been more exposed and 
vulnerable to the exploits of money laundering 
does not mean the crime is more of a menace in 
developing countries. For one thing, vast of the 
money laundered across the globe comes from 
developed countries. Also the increasing dispro-
portion in the financial and political systems as 
well as law enforcements between developed 
and developing countries will continue to cajole 
the diversion of laundered money to developing 
countries. Therefore, it is paramount to address 
the structurally imbalances in the fight against 
money laundering amongst other economic and 
financial crimes. 
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Nepalese scenario

The roots of money laundering and other finan-
cial crimes are deeply embedded in the Nepalese 
society; therefore uprooting them will require 
the application of all the available mechanisms 
of the constitution, good governance and in-
ternational support. Combating and preventing 
money laundering, has become an important 
aspect for Nepal's development, otherwise the 
Constitution and the government will become 
meaningless to the existence of the Nepalese 
citizenry. On the whole, economic and finan-
cial crimes have become a cancerous growth 
that has gone from being benign to malignant 
in the Nepalese society, it is therefore necessary 
for the country to rethink the boundary of con-
stitutional and governmental practices to evolve 
means to effectively contain, curtail and control 
financial crimes, so that they do not terminate 
the development and existence of the Nepalese 
nation state. 

Anti -Money Laundering (AML) has developed 
to be of significant importance for financial insti-
tutions around the world. The many allegations 
and revelations that BFls are used as a vehicle 
for providing financial services to money laun-
ders and terrorists garnered enormous impetus to 
curb channeling of money derived from crime or 
aimed at funding terrorism. Moreover, govern-
ments are pursuing reforms in regulatory struc-
tures and are also cracking down on tax evasion 
to recover lost revenue. The stringent provisions 
made in laws and directives reflect the serious-
ness of this issue; non-compliance of which 
may cause significant reputational risk as well 
as may result in adverse consequences for the 
Bank. Regulators have also been closely moni-
toring the combating the financing for terrorism 
AML/(CFT) policies, procedures, guidelines 
and practices of financial institutions.  In order 
to combat money laundering, laws and regula-
tions have been formalized and implemented 
in various countries. The rules and regulations 
in combating money laundering may vary from 
country to country. In Nepal, Legislature- Par-

liament has enacted asset (Money) Laundering 
Prevention act. Act No. 34 of the year 2008 
(2064). The act shall be applicable throughout 
Nepal and to any individual or corporate body,  
anywhere  residing, remitting, transferring or 
sending assets from Nepal to abroad or abroad 
to Nepal obtained by the act which is offence 
under this act. Nepal has already passed Asset 
(Money) Laundering Prevention Rules, 2009, 
AML/CFT Strategic Plan (2011-2016), AML/
CFT Supervision Manual, AML/CFT Supervi-
sion Transaction Guidelines for AML/CFT pur-
pose. It has very speedily begun to implement 
the potential for optimization shown therein. 
FIU-Nepal has been established for information 
collection, analysis and dissemination of it to 
concerned national and international authority 
in accordance with the AML/CFT law of Nepal. 

Anti-Money Laundering in the financial sec-
tor

Anti-money laundering and counter-financing 
of terrorism (AML/CFT) is an important com-
ponent for maintaining financial stability and 
integrity of banking and financial sectors in the 
world. Banks and financial institutions are al-
ways vulnerable to be used as vehicle of finan-
cial crimes and criminal groups and empirical 
results show that banks and financial institutions 
having robust AML/CFT compliance are almost 
free from person, product, and geographic, le-
gal and reputational risks arising out of money 
laundering and terrorism financing threat.   Fi-
nancial Action Task Force (FATF) is trend set-
ter in global AML/CFT regime. FATF has made 
forty recommendations to prevent money laun-
dering and combat terrorism financing. Forty 
recommendations emphasize on institutional 
measures, legal measures, preventive measures 
and international cooperation. These are very 
important measures to maintain financial stabil-
ity and integrity. Customer due diligence (CDD) 
is one of the most important preventive mea-
sures to combat money laundering and terrorism 
financing. Besides there are different typologies 
of money laundering which policy makers, law 
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enforcement agencies, investigators, prosecu-
tors, banking and financial business stakehold-
ers, etc, must know for successful accomplish-
ment of their respective tasks.

Conclusion

Strengthening financial systems has been one of 
the central issues facing emerging markets and 
developing economies. This is because sound 
financial systems serve as an important channel 
for achieving economic growth through the mo-
bilization of financial savings, putting them to 
productive use and transforming various risks. 
Money laundering and Financing for terrorism 
are the root causes of informal dissident corrupt 
and instable   financial system. Therefore fol-
lowing effort is  needed to ensure an effective 
implementation of AML measures to improve 
overall financial system: 

•	 Allocation of more budgetary resources 
for effective implementation of the en-
acted AML laws. 

•	 Creation of Special Economic Crime 
Courts and develop their own stand-
alone infrastructure and statutes. 

•	 Priorities implementation of AML/CFT 
measures when allocating budgetary 
resources to law enforcement agen-
cies, prosecutorial authorities, and other 
competent authorities. 

•	 Development of the capacity of exist-

ing institutions dealing with AML/CFT 
matters in terms of additional financial, 
human, technical resources.

•	 Strengthen and improve national coor-
dination and close cooperation among 
law enforcement agencies, prosecutors 
and other competent authorities. 

•	 Development and promotion of mecha-
nisms for effective Cooperation and 
exchange of information on AML/CFT 
matters. 

•	 Consultation and engagement with pri-
vate sector stakeholders also during the 
review of national implementation plan.
Allocation of necessary budgetary re-
sources to key stakeholders at national 
level to promote the integration of AML 
issues in to national development pro-
grams. 

•	 Enactment of legislation that will allow 
for the prosecution of Nepalese in dias-
pora for crimes committed outside the 
country that breach national and inter-
national laws. 

•	 Creation of an independent body to 
supervise the work of the enforcement 
agencies such as Economic and Finan-
cial Crime Commission (EFCC), so as 
to attain a high level of transparency. l

Under secretery, Ministry of finance
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ljQLo kx'Fr / ;dfj]zLs/0f  

� gf/fo0f k|;fb kf}8]n

!= ljifo k|j]z
ljQLo kx'Fr / ;dfj]zLs/0fsf] d'2fnfO{ 

;+af]wg gu/L d'n'ssf] cfly{s j[l4, ljQLo :yfloTj 
Pjd\ ;fdflhs ;+/rgfdf ;s/fTds k|efj Nofpg 
;ls+b}g . ;dfhsf lk5l8Psf, sdhf]/ / Go"g 
cfoju{sf JolQm–ljz]ifnfO{ nlIft u/L oyf]lrt d'Nodf 
art, shf{, e'QmfgL / aLdf h:tf cfwf/e"t ljQLo 
;]jf–;'ljwfx? pknAw u/fpg' cfjZos x'G5 / of] 
kIfnfO{ ljsf;f]Gd'v d'n'sx?sf] xsdf cem a9L dxTj 
lbg'kg]{ cj:yf /xG5 . xfd|f] ;Gbe{df klg ljQLo 
;dfj]zLs/0f / kx'FrnfO{ oyf]lrt dxTj 
lbOPsf] 5 / g]kfn /fi6« a}+s P]gdf 
ul/Psf] bf]>f] ;+zf]]wgdfkm{t ljQLo 
;]jfsf] kx'Fr clej[l4nfO{ klg g]kfn 
/fi6« a}+ssf] p2]Zodf g} ;d]l6Psf] 5 . 
g]kfn ;/sf/n] klg ljleGg ;dodf 
a}+lsË tyf ljQLo ;]jf–;'ljwf ;j{;'ne 
u/fpg] p2]Zon] k|To]s g]kfnLsf] a}+s 
vftf cleofg ;+rfng ug]{, ;fdflhs 
;'/Iff eQf a}+lsË k|0ffnL dfkm{t ljt/0f 
ug]{ tyf k|To]s :yfgLo txdf sDtLdf 
Pp6f jfl0fHo a}+ssf] zfvf :yfkgf ug{ 
cfjZos Joj:yf ldnfpg] h:tf gLlt tyf sfo{qmdx? 
th{'df u/L sfof{Gjog ub}{ nu]sf] kfOG5 . 

g]kfnsf tkm{af6 g]kfn /fi6« a}+sn] ;g\ @)!) 
l8;]Dj/ @ df PnfO{G; km/ kmfOgfG;Lon O{Gs'n'hg 
(Alliance for Financial Inclusion (AFI) sf] 
lqmofzLn ;b:otf k|fKt u/]sf] lyof] . o; ;+:yfdf 
xfn ljZjsf (% d'n'sx?af6 ** j6f k|d'v ;b:o, @$ 
j6f ;xefuL ;b:o / @ j6f lj1 ;b:o  u/L hDdf 
!!$ j6f ;+:yfx? ;b:o /x]sf 5g . ljsf;f]Gd'v 

tyf pbLodfg d'n'sx?sf nflu sfo{/t o; ;++:yfn] 
vf;u/L ljQLo :yfloTj / ljQLo ;dfj]zLs/0f aLrsf] 
pko'Qm ;Gt'ng tyf ;dGjo, zfvf/lxt a}+lsË, 
ljQLo ;]jfu|fxLsf] lxt ;+/If0f, ljQLo ;dfj]zLs/0f 
/0fgLlt, ljQLo ;dfj]zLs/0fsf] :t/ dfkg, n3'shf{ 
tyf art / ;fgf tyf demf}nf pBdx?sf nflu 
shf{ h:tf ljifox?df gLltut jsfnt ug]{ tyf 
cfjZostf cg'?k cfly{s Pjd\ k|fljlws ;xof]u 
;d]t pknAw u/fpg] sfo{x? ub}{ cfPsf] 5 . g]kfn 
/fi6« a}+sn] o; ;+:yfdf ljQLo ;fIf/tf k|j4{gdf 

hf]8 lbg], ljQLo If]q ljsf; /0fgLlt 
(Financial Sector Development 
Strategy) th'{df u/L sfof{Gjogdf 
Nofpg] tyf d'n'sdf df]afOn a}+lsË 
;]jfsf] k|j4{g ug]{ h:tf gLlt tyf 
sfo{qmdx? sfof{Gjogdf Nofpg] 
k|lta4tf ;fd]t hf/L ul/;s]sf] . 
o:tf] ljQLo If]q ljsf; /0fgLltsf] 
cfjZostf w]/} klxn] ul/Psf] eP 
tfklg of] th{'df eO{ sfof{Gjogdf 
cfPsf] sl/a Ps jif{ dfq ePsf] 5 / 
o;n] ljQLo kx'Fr / ;dfj]zLs/0fsf] 

ljifonfO{ ljz]if dxTjsf ;fy lnPsf] 5 .   

@= ljQLo If]q ljsf; /0fgLltdf ljQLo kx'“r / 
;dfj]zLs/0f

ljleGg r/0fsf] 5nkmn tyf cGt/lqmof kZrft\ 
g]kfn ;/sf/, dlGqkl/ifb\af6 @)&# k'; @@ df 
:jLs[t eO{ nfu" ePsf] ljQLo If]q ljsf; /0fgLlt 
-@)&#÷&$–@)&&÷&*_ df a}+lsË If]q cGtu{t ljQLo 
kx'Fr / ;dfj]zLs/0fnfO{ Pp6f /0fgLlts :tDe 

g]kfn /fi6« a}+s 
P]gdf ul/Psf] 

bf]>f] ;+zf]]wgdfkm{t 
ljQLo ;]jfsf] 

kx'Fr clej[l4nfO{ 
klg g]kfn /fi6« 
a}+ssf] p2]Zodf g} 
;d]l6Psf] 5 .
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(Strategic Pillar) sf] ?kdf lnOPsf] 5 . ;dfj]zL 
ljQLo Joj:yf geP;Dd ;dfj]zL cfly{s j[l4 xfl;n 
ug{ g;lsg] x'Fbf ljQLo kx'Fr / ;dfj]zLs/0f clej[l4 
ug]{ sfo{nfO{ pRr k|fyldstfdf /fvL lgDgfg';f/sf  
/0fgLltx? lgl{b{i6 ul/Psf] 5 . 

zz u|fdL0f tyf b'u{d If]qdf a}+s tyf ljQLo ;+:yfsf] 
;]jfsf] pknAwtf a9fpg] . 

zz ljQLo kx'Fr / ;dfj]zLs/0f lj:tf/ ug{ ;fGble{s 
gLlt th'{df ug]{ .

zz ljQLo kx'Fr lj:tf/ ug{ ;+:yfut Joj:yfdf ;'wf/ 
ug]{ .

zz n3'ljQ ;+:yfx¿sf] lgodg tyf ;'k/Lj]If0f 
;+/rgfnfO{ ;'b[9 ug]{ .

zz ljQLo ;fIf/tf / lzIffsf dfWodaf6 hgr]tgf 
clej[l4 ug]{ .

zz ljQLo ;]jfsf pkef]Qmfx¿sf] lxt ;+/If0f ug]{ .

pk/f]Qm /0fgLltx?sf nflu a}+s zfvf lj:tf/ 
gLltdf k'g/fjnf]sg ug]{, 3'DtL a}+s jf zfvf/lxt a+}lsË 
/ cGo k|ljlwdf cfwfl/t ;]jfsf dfWodaf6 a+}lsË 
;]jf lj:tf/ ug]{, Ps kl/jf/ Ps a}+s vftf vf]Ng 
k|f]T;fxg ug]{, ljQLo ;dfj]zLs/0fsf] xfnsf] cj:yf, 
sdL / sl7gfO{sf af/]df d"Nof+sg ug{ cWoog ug]{, 
ljQLo  ;dfj]zLs/0f gLlt ljsf; ug]{, o'jf :j/f]huf/ 
sf]if, ul/aL lgjf/0f sf]if nufotsf ljleGg sf]ifnfO{ 
PsLs[t ug]{, 7"nf jrt tyf C0f ;xsf/L ;+:yfx¿nfO{ 
Ohfhtkq lbg] tyf lgodg / ;'k/Lj]If0f ug]{ pko'Qm 
lgsfo :yfkgf ug]{, n3'ljQ ;+:yfx¿sf] shf{ ;Ldf 
qmdzM a9fp+b} n}hfg], n3'ljQ ;+:yfx¿sf] lgodsf/L 
;+/rgfdf k'g/fjnf]sg ug]{, n3'ljQ ;+:yfx¿af6 Ps} 
JolQmnfO{ hfg] ax'shf{n] shf{ gltg]{ hf]lvd a9\g] x'Fbf 
To;nfO{ /f]s nufpg lgb]{zg hf/L ug]{, ;Lldt a}+lsË 
;]jf ;~rfng ug{ g]kfn /fi6« a}+saf6 u}/;/sf/L 
;+:yfnfO{ lbOPsf] cg'dlt qmdzM x6fpFb} hfg], ljQLo 
hfgsf/Ldf pkef]Qmfx¿sf] kx'FrnfO{ k|efjsf/L, kf/bzL{ 
/ ;lhnf] agfpg], ljQLo ;fIf/tf ;DaGwL /0fgLlt 
tyf sfo{qmd tof/ ug]{ / sfof{Gjog ug]{, ljQLo 
;fIf/tfnfO{ ljBfno:t/Lo kf7\oqmddf ;dfj]z ug{ 
lzIff dGqfno, kf7\oqmd ljsf; s]Gb|;Fu ;dGjo ug]{, 
ljQLo ;]jfsf pkef]Qmfsf] lxt ;+/If0fsf nflu lgod 

agfpg] / ;/f]sf/jfnfx¿;Fusf] ;xsfo{df a}+s tyf 
ljQLo ;+:yfx¿df :jR5tf, ;"rgfdf kx'Fr / plrt 
g}lts:t/ sfod /fVg cfrf/ ;+lxtf lgdf{0f ug]{ h:tf 
;doa4 sfo{x? ;d]t tf]lsPsf] 5 . 

cfly{s jif{ @)&&÷&* ;Dddf xfl;n ul/;Sg] u/L 
pQm /0fgLltn] s]xL kl/df0ffTds nIo tyf pknlJwx¿ 
klg lgwf{/0f u/]sf] 5 . cfly{s jif{ @)&@÷&# df $=! 
k|ltzt /x]sf] s'n ufx{:Yo pTkfbgdf ljQLo If]qsf] 
of]ubfg a9]/ cfly{s jif{ @)&&÷ &* df * k|ltzt 
k'Ug], cfly{s jif{ @)&@÷&# df s'n ufx{:Yo pTkfbgsf] 
qmdzM *(=& / &#=^ k|ltzt /x]sf] a}+s lgIf]k / 
shf{df j[l4 eO{ qmdzM !)) / *) k|ltzt k'Ug], s'g} 
a}+s jf ljQLo ;+:yfsf] zfvfaf6 #) ldg]6sf] b"/Ldf 
a;f]af; ug]{ hg;+Vof cfly{s jif{ @)^&÷^* df #( 
k|ltzt /x]sf]df cfly{s jif{ @)&&÷&* ;Dddf %) 
k|ltzt k'Ug], @)&# c;f/ d;fGtdf lgIf]k vftfsf] 
;+Vof ! s/f]8 ^* nfv / shf{ vftfsf] ;+Vof 
!) nfv (^ xhf/ /x]sf]df cfly{s jif{ @)&&÷&* 
;Dddf lgIf]k vftfsf] ;+Vof @ s/f]8 / shf{ vftfsf] 
;+Vof  !% nfv k'Ug] h:tf nIox? Tff]lsPsf 5g\ . 
ctM lglZrt ;dofjlwleqdf ;Dkfbg ug]{ u/L to 
ul/Psf oL sfo{x?af6 cfpFbf lbgdf ljQLo kx'Fr / 
;dfj]zLs/0fsf] ljBdfg cj:yfdf ;'wf/ cfpg] ck]Iff 
ug{ ;lsG5 . 

#= ljBdfg cj:yf 
;g\ @)!$ df ul/Psf] Ps cWoog cg';f/ 

g]kfndf s'n jo:s hg;+Vofsf] $) k|ltztnfO{ a}+s 
;]jf, @! k|ltztnfO{ cGo cf}krfl/s ljQLo ;]jf, @! 
k|ltztnfO{ cgf}krfl/s ljQLo ;]jf k'u]sf] / afFsL 
!* k|ltztnfO{ cf}krfl/s Pjd\ cgf}krfl/s s'g} klg 
lsl;dsf] a}+lsË tyf ljQLo ;]jf gk'u]sf] b]lvPsf] 
5 . o; cg';f/ klg s'n jo:s hg;+Vof dWo] ^! 
k|ltztnfO{ dfq cf}krfl/s / ;+ul7t If]qaf6 ;]jf 
k'u]sf] b]lvG5 . afFsL #( k|ltzt cf}krfl/s a}+lsË 
tyf ljQLo ;+:yfsf] ;]jfaf6 k"0f{tM jl~rt x'g' k/]sf] 
cj:yf 5 . ctM ljQLo kx'Fr / ;dfj]zLs/0fsf] 
lj:tf/af6 d'n'ssf hgtfnfO{ a}+lsË tyf ljQLo 
;]jfsf] d"nwf/df Nofpg tbg'?ksf gLlt, of]hgf, 
sfo{qmd tyf ;+:yfut ;+/rgf lgdf{0fdf hf]8 lbg'kg]{ 
cj:yf /x]sf] 5 .  

a}+s tyf ljQLo ;+:yfsf] pkl:yltnfO{ x]g]{ xf] 
eg] @)&$ c;f]h d;fGt;Dddf æsÆ ju{sf @* j6f 
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jfl0fHo a}+s, ævÆ ju{sf #( j6f ljsf; a}+s, æuÆ 
ju{sf @& j6f ljQ sDkgL / æ3Æ ju{sf %# j6f 
n3'ljQ ljsf; a}+s u/L hDdf !$& j6f a}+s tyf 
ljQLo ;+:yf ;+rfngdf /x]sf 5g . ;f] cjlwdf 
jfl0fHo a}+ssf s'n zfvf ;+Vof @#!* k'u]]sf 5g\ . 
To;}u/L ævÆ ju{sf &&^, æuÆ ju{sf !#^ / æ3Æ ju{sf 
@)#& zfvfx? ;+rfngdf /x]sf 5g\ . To:t} jfl0fHo 
a}+ssf hDDff !)@* zfvf/lxt a}+lsË OsfOx? klg 
;+rfngdf /x]sf 5g\ .

xfn s'n &%# j6f :yfgLo lgsfox?dWo] @(& 
df :yfgdf jfl0fHo a}+s zfvfsf] pkl:ylt /x]sf] 
b]lvG5 eg] afFsL $%^ dWo] #$! :yfgdf jfl0fHo 
a}+sn] zfvf vf]Ng tTk/tf b]vfPsf] cj:yf 5 . 
o;dWo]sf $% :yfgdf zfvf :yfkgf eO;s]sf] 5 . 
!!% :yfgLo txdf eg] s'g} klg jfl0fHo a}+ssf] zfvf 
gePsf] cj:yf 5 . ctM ;j{;fwf/0f 
hgtfdf ljQLo kx'Fr k'¥ofO{ ljQLo 
;dfj]zLs/0fsf] :t/df a9fjf Nofpg 
dfu / cfk"lt{ kIfsf] ?kdf /x]sf 
o;sf cfofdx?df ;d]t hf]8 lbg' 
cfjZos 5 . 

kl5Nnf] ;dodf g]kfn /fi6« 
a}+sn] a}+s tyf ljQLo ;+:yfx? 
Pscfk;df ufEg]÷ufleg] / k|flKt 
ug]{ sfo{nfO{ k|f]T;fxg ub}{ nu]sf] 
5 . cfly{s jif{ @)&#÷&$ sf] df}lb|s 
gLltdfkm{t a}+s tyf ljQLo ;+:yfx?sf] 
r'Qmf k'FhL em08} rf/ u'0ffn] j[l4 
ul/Paf6 klg ufEg]÷ufleg] / k|flKt ug]{ sfo{df pNn]Vo 
k|ult ePsf] 5 . g]kfn /fi6« a}+sn] a}+s tyf ljQLo 
;+:yf ufEg]÷ufleg] tyf k|flKt ;DaGwL k|lqmof z'? 
u/fP kZrft\ @)&$ c;f]h d;fGt;Dd s'n !%# 
j6f a}+s tyf ljQLo ;+:yfx¿ dh{/÷k|flKt k|lqmofdf 
;fd]n ePsf 5g\ . o;dWo] !!# j6f ;+:yfx?sf] 
Ohfht vf/]h x'g uO{ s'n $) ;+:yf sfod ePsf 
5g\ . o; sfo{af6 a}+s tyf ljQLo ;+:yfsf] k'FhLsf] 
cfwf/ alnof] x'g], zfvf ;~hfndf a9f]Q/L cfpg], 
Joj;fosf] bfo/fsf ;fy;fy} u|fxssf] cfwf/ ;d]t 
lj:tf/ x'g]x'G5 . a}+s tyf ljQLo ;+:yfsf] ;+Vof 
pko'Qm cfsf/df cfpg] / sf/f]jf/sf] bfo/f lj:tf/ 
x'Fb} hfFbf ;j{;fwf/0f ju{df a}+lsË tyf ljQLo ;]jf 
;d]t lj:tf/ x'g uO{ ljQLo ;dfj]zLs/0fsf] nIo 
xfl;n ug{ yk ;Dej x'g] cj:yf /xG5 . 

$= ljQLo ;]jf lj:tf/ ;Defjgf / r'gf}tL  
xfn s]xL ;do otf cfP/ a}+s tyf ljQLo 

;+:yfx?sf] zfvf lj:tf/df pNn]vgLo ?kdf j[l4 
x'Fb} uPsf] kfOG5 / of] qmd vf;u/L zx/L tyf 
cw{zx/L If]qdf a9L 5 . o;df jfl0fHo a}+ssf 
cltl/Qm ljsf; a}+s tyf ljQ sDkgLx? klg Tolts} 
?kdf ;lqmo /x]sf] kfOG5 . zfvf lj:tf/ ;DaGwL 
gLltnfO{ yk nlrnf] agfOPsf] sf/0f klg a}+s tyf 
ljQLo ;+:yfx?sf] zfvf ;+hfndf j[l4 x'g uPsf] 
xf] . jf:tjdf Jofj;flos k|s[ltsf sf/0f d'gfkmfsf] 
;d]t p2]Zoaf6 k|]l/t eO{ ;+rfng x'g'kg]{ x'Fbf a}+s 
zfvf :yfkgfsf] lg?k0f k|:tfljt ef}uf]lns :yfgsf] 
cfly{s Pjd\ Jofj;flos l:yltsf] cj:yf tyf efjL 
;Defjgfn] ub{5 . csf]{tkm{ a}+s zfvf :yfkgf u/L 
;+rfngdf Nofpgsf nflu k|:tfljt :yfgdf Go"gtd 

cfwf/e"t k"jf{wf/ ;]jfsf] klg Tolts} 
cfjZostf /xG5 . o;sf nflu 
oftfoftsf] ;'ljwf, ;~rf/ ;]jfsf] 
pknAwtf, ljB't\sf] cfk"lt{ tyf ;'/Iff 
Joj:yfsf] ;'lglZrttf geO{ gx'g] 
Go"gtd cfwf/e"t k"jf{wf/ ;]jfsf] ?kdf 
/x]sf x'G5g\ . xfn a}+s zfvf k'Ug 
g;s]sf jf a}+s :j:km"t{ hfg grfx]sf 
!!% :yfgLo lgsfox?df klg k"jf{wf/ 
;]jfsf] cefj /x]sf] cj:yf 5 . ctM 
cfjZos k"jf{wf/ ;]jfsf] cefjdf a}+sn] 
zfvf :yfkgf ug{ grfxg] Pj+ To:tf 
k"jf{wf/ ;]jfsf] lgdf{0f ug{ s]xL ;do 

nfUg] t/ :yfgLo lgsfon] a}+s zfvfsf] cefjdf 
;'ljwf pkef]u ug{ g;Sg] cj:yfdf s]xL j}slNks 
pkfox?sf] vf]hL ug'{ cfjZos b]lvPsf] 5 . o;sf 
nflu glhssf] a}+s zfvfaf6 ;]jf lng' Pp6f ljsNk 
x'g ;Sb5 eg] jfl0fHo a}+ssf] zfvf gePsf] :yfgdf 
pknAw ljsf; a}+s tyf ljQ sDkgLsf] ;d]t ;]jf 
;'ljwf lng] tkm{ klg ;f]Rg' cfjZos 5 . sltko 
cj:yfdf a}+ssf] k|:tfljt zfvf sxfF /fVg] eGg] ljifodf 
;d]t :yfgLo jfl;Gbfx?aLr ljjfb l;h{gf x'g] u/]sf] 
klg kfOPsf] 5 . a}+s tyf ljQLo ;+:yfaLrsf] s]xL 
xb;Ddsf] c:j:y k|lt:kwf{sf sf/0f klg u|fdL0f Pjd\ 
tNnf] tx;Dd ;]jf k'¥ofpg ;d:of b]lvPsf] cj:yf 
klg 5 . 

d'n'ssf] ef}uf]lns cj:yfsf sf/0f a}+s zfvf 
g} :yfkgf ug{ ;+rfng nfutsf lx;fan] dx+uf] kg]{ 

a}+s tyf ljQLo 
;+:yfaLrsf] s]xL 
xb;Ddsf] c:j:y 
k|lt:kwf{sf sf/0f 
klg u|fdL0f Pjd\ 
tNnf] tx;Dd ;]jf 
k'¥ofpg ;d:of 
b]lvPsf] cj:yf 

klg 5 . 
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cj:yfdf zfvf/lxt a}+ssf ljsNkx?sf] klg k|of]u ug{ 
;lsG5 . kl5Nnf] ;dodf g]kfndf zfvf/lxt a}+ssf] 
cjwf/0ffnfO{ Jojxf/df ptfl/Psf] 5 . o;af6 u|fdL0f 
If]qdf s]xL xb;Dd eP klg a}+lsË tyf ljQLo ;]jfsf] 
kx'Fr lj:tf/ ug{ ;lsPsf] 5 . t/, o;sf klg cfkm\g} 
;d:ofx? 5g\ . zfvf/lxt a}+lsËsf nflu k|of]udf 
NofOg] k|ljlw k|of]ustf{–d}qL gx'g], ;~rf/ ;Dks{ 
lgoldt / e/kbf]{ gx'g], tf]lsPsf] Ph]06n] cfkm\g} 
d"n Joj;fodf ;do lbg'kg]{ tyf ;–;fgf] /sddf 
dfq sf/f]jf/ x'g] x'Fbf o;af6 u|fxssf] cfjZostf 
k"0f{?kdf kl/k"lt{ gx'g] ;d]t cj:yf /xG5 .   

%= lgisif{
ljQLo kx'Fr / ;dfj]zLs/0fsf] s'/f ug'{ kbf{ 

cf}krfl/s a}+lsË tyf ljQLo ;]jfaf6 g;d]l6Psf 
#( k|ltzt hgtfdf ;]jf k'¥ofpg] ljifo g} dxTjk"0f{ 
x'g cfpF5 . ;]jf gk'u]sf] jf cefj /x]sf] ef}uf]lns 

:yfgdf a}+s tyf ljQLo ;+:yfsf] k|j]z u/fO{ ljQLo 
;]jfsf] plrt 9+uaf6 lj:tf/ x'g' cfjZos 5 . o;sf 
nflu ;DalGwt a}+s tyf ljQLo ;+:yfsf] k|of; dfq 
kof{Kt x'Fb}g . a}+s zfvf lj:tf/ ul/g] If]q ljz]ifdf 
dfly elgP h:t} ;8s, ljB't, ;~rf/ / ;'/Iff 
h:tf Go"gtd cfwf/e"t k"jf{wf/ ;]jfsf] cfjZostf 
kg]{ x'Fbf o;df ;/sf/L kxn / k|of;sf] cfjZostf 
/xG5 . To;}u/L ;j{;fwf/0f hgtfdf a}+lsË Pjd\ 
ljQLo ;]jf lj:tf/ ug{ ljQLo ;fIf/tfsf] klg e"ldsf 
/xG5 . To;y{, ljQLo kx'Fr / ;dfj]zLs/0fsf] 
ljifonfO{ oyf]lrt ?kdf ;+af]wg ug{ dfu / cfk"lt{ 
kIfaLr pko'Qm ;+t'ng x'g'kb{5 . o;f] x'g ;s]sf] 
v08df dfq ljQLo If]q ljsf; /0fgLltdf kl/sNkgf 
ul/Ph:tf] ljQLo kx'Fr / ;dfj]zLs/0fsf] :t/df k'Ug 
;lsg]5 . l

-n]vs g]kfn /fi6« a}+ssf sfo{sf/L lgb]{zs x'g'x'G5 ._
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Importance of Strategic Planning in 
Agricultural Development Bank in Nepal

� Dr. Shankar Prasad Acharya

Introduction: 

Strategic Planning is a proactive approach 
and implementation scheme of planned new 
or ongoing activities for series of years that 
helps achieving organizational goals through 
time bound action plan matrix taking into 
consideration of high level risk management and 
institutional governance practices.  Theoretical 
framework normally suggest a step-by-step 
sequential process of strategic plan formulation 
trying addressing ‘Wh’ questions as exhibited 
in Annexure - 1, which are associated to vision; 
mission; values; strategic goals; tactical goals, 
plan, program and projects; action plans; plan, 
program and project evaluation and reviewing 
of the existing progress. While preparing a 
new strategic plan or continuing as succession 
of preceding strategic plan, number of 
activities are carried out including collection 
of information from real world; conducting 
environmental and strength-weakness and threat 
opportunity (SWOT) analysis; reviewing the 
inputs in greater detail; setting the strategic 
matrix; defining strategies with vision, mission 
and high value goals, conducting final review 
process; formalizing the strategic plan with 
detailed execution action plan and conducting 
periodic monitoring and evaluation for seeking 
feedback and necessary adjustments, if 
required to help making the strategic plan more 
innovative, realistic and achievable in attaining 
organizational goals. In doing so, strategic plan 

always tries to maintain accountability, integrity, 
responsibility, fairness, and transparency.    

Global Context: 

Ancient strategic approach to management in 
any organizations is a very old concept and is 
originally related to military affairs. The term 
strategy is derived from the Greek "strategos," 
which means, literally, General of the Army. 
At the battle of Marathon (490 BC), the strategoi 
advised the political ruler as a council. They 
gave strategic advice about managing battles 
to win wars, rather than ‘tactical’ advice about 
managing troops to win battles. In time, the job of 
the strategoi evolved to include civil magisterial 
duties as well, largely because of their status 
as elected officials. From these military roots, 
strategic planning has always aimed at the ‘big 
picture’ like winning war. The focus of strategic 
planning is on results or outcomes, rather than 
products or outputs.

Modern Strategic Planning approach starts in 
the early 1920s, when Harvard Business School 
developed the Harvard Policy Model, one of 
the first strategic planning methodologies for 
private businesses. This model defines ‘strategy’ 
as a pattern of purposes and policies defining 
the company and its business. A strategy is 
the common thread or underlying logic that 
holds a business together. Strategies determine 
organizational structure; appropriate strategies 
lead to improved economic performance. 
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Through the late 1950's strategic planning's 
focus shifted away from organizational policy 
and structure toward the management of risk, 
industry growth, and market share. Business 
calls this approach to strategic planning the 
‘portfolio model’ which led to the emergence of 
industrial conglomerates.

The next evolutionary steps led to the industrial 
economics model, where strategic decisions 
derive from analyses of competitive power 
relationships. In this model, the relative power 
of customers and suppliers, and threats posed by 
substitute products and services, new industry 
entrants and market rivals dictate competitive 
strategies. Through the 1960s, strategic 
planning became a standard management tool in 
virtually every Fortune 500 company, and many 
smaller companies as well. Until the mid-1980s 
strategic planning remained mostly a private 
sector undertaking, however this approach has 
been adopted by the public sectors too after mid-
1980s.  

Nepalese Context: 

Strategic Planning is a proactive approach and 
implementation scheme of newly planned or 
ongoing activities for series of years in public or 
private sector that aims for proper development 
of strategically important areas of concerned 
sectors. In the Nepalese context, approach of 
strategic planning had been started from the 
First Five year Plan 1965-1961 by identifying 
the important sectors of the economy those are 
to be developed. Such government led planned 
policies and programs gradually helped the 
private sectors to grow. Adoption of strategic 
planning approach in corporate sector is a recent 
phenomenon in Nepal as even the Nepal Rastra 
Bank, the central bank of Nepal had also adopted 
strategic planning approach from 2006 only. 
These days, it can be seen that majority of the 
corporate sectors and private sector businesses 
have adopted periodic strategic plans with 
organizational vision, mission, goals, strategies 
and strategic actions plans.

Context of Agricultural Development Bank 
(ADBL): 

Normally, ADBL carries its activities based on 
Business Plan. Current vision of the ADBL is 
“to be a mass-based complete Bank serving from 
urban to rural” and the mission is “to deliver 
comprehensive banking solution strengthening 
its extensive network.” Similarly the objectives 
of this Bank has (a) to provide quality banking 
service (b) to adopt market driven strategy, and 
(c) to obtain sustained and competitive return 
on investment. Furthermore, it has mentioned 
about the corporate conduct also relating to the 
cliental services, business operation, corporate 
governance, risk factors, reputation of the 
Bank and many more. However, in the new 
political federal structure context and growing 
competition and urgency of diversified quality 
service; ADBL needs to rethink on its vision, 
mission, goals, corporate culture and values. 
For this, ADBL requires to formulate periodic 
strategic plans in the changed context. To develop 
the modern and scientific strategic plans, ADBL 
can follow the processes as described below.

Strategic Plan Formulation Framework: 

	 Strategic Plan is a relatively clear 
and concise guiding document that is 
visionary, conceptual and directional in nature 
that normally describes an organization's 
vision, mission, objectives, goals, and its 
strategies for achieving high value goals and 
objectives depending upon the internal and 
external environment in which the concerned 
organization functions. General intuition of 
formulating strategic plan in organizations is 
to keep the concerned organization on track 
focused to organizational goals by implementing 
set strategies and programs for organizational 
excellence that is reflected through mission and 
vision accomplishment. Formulation of strategic 
plan is a rigorous process that generally follows 
the under mentioned figure: 
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Strategic Plan Formulation Process:

There are no any unanimous models of strategic 
plan formulation. It is a subject of skillful 
innovation and experiential learning that 
significantly helps organizations or departments 
developing a proactive and achievable strategic 
plan matching to the nature and scope of the 
concerned organization. It can be designed 
by seeking feedback from the concerning 
stakeholders (in-house and external) and 
literature survey. To start with, indicative 
process of formulation of strategic plan has been 
suggested in a strategic flow as following:

Contents of Strategic Plan:

A sound and relatively comprehensive strategic 
plan should have addressed the following 
contents in it so that a complete picture and future 
directions can be visualized by the stakeholders:

(1)	 Vision Statement: 

Is it necessary to revisit the current “vision 
statement” of the Bank? If necessary, 

explore suitable vision from the stakeholders 
matching to the contemporary developments 
in the economy and industry.

(2)	 Mission Statement:

	 Is it logical to review or modify the current 
“mission statement” of the Bank? If it needs 
to be revised, explore the appropriate mission 
statement of the bank through feedback and 
suggestions from related stakeholders. 

(3)	 Values Statement: 

	 Do you feel appropriate to re-state or 
change the present or define new “Core 
Values” statement of the Bank? If required 
to change in them, then explore it from the 
stakeholders and experts.

(4)	 Identification of Strategic Areas:

	 Do you see any rationale in setting such 
strategic areas of business and functions? If 
so, it is required to explore new approach or 
areas too in this context. 

Strategic Plan Formulation - A Generalized Framework
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Define Strategies with Vision, Mission 
and High Value Goals 

 
Set Strategic Matrix 

 
Conduct Strength-Weakness and 

Opportunity-Threats (SWOT) Analysis 

Review the Inputs in Greater Detail 

Gather Inputs from the Real World 

Formalize the Strategic Plan with 
Detail Execution Action Plan 

Conduct Periodic Monitoring, 
Evaluation, Feedback and Adjustments 

 
Conduct Final Review Process 

Strategic Plan Formulation Process 

From all Stakeholders; Customer Analysis; 
Competitor Analysis; Industry Analysis; 
Environmental Analysis; Organizational 
Performance; Organizational Strategies 

External Analysis (Opportunities and 
Threats); Internal Analysis (Strengths and 
Weaknesses); Strategic Questions and 
Issues 

Review Inputs; Review SWOT Analysis; 
Define Key Statements 

Define Strategies to Address SWOT 
Combinations (Opportunities vs Strengths; 
(Opportunities vs Weaknesses; Threats vs 
Strengths; Threats vs Weaknesses) 

Vision Statement; Mission Statement; 
Objectives; Time Bound High Value Goals; 
Key Strategies; Operational Plans 

Final Review from All Stakeholders; 
Review Vision and Mission; Review 
Strategies; Review Goals; Review Plans; 
Adjust as Required  

Approval and Implementation of Strategic 
Plan; Monitoring and Evaluation; Feedback 
and Re-adjustments (if Required) 

(5)	 Implementation Framework: 

	 This is the vital part of strategic plan as the 
level of clarity of plan and dedication in 
implementation determines the degree of 
achievement of organizational high value 
goals, mission and vision. Considering 
this fact, Bank should gather and organize 

the detail implementation plan for each 
objectives, high value goals and strategic 
pillars and activities, at least addressing the 
following issues:

	Actions to be initiated (detail action plan for 
Departmental goals/programs)
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	Key performance indicators (how these 
actions to be measured?)

	Timeline: when to start and when to 
accomplish?

	Responsible implementing bodies: which 
Department, Office, Division, or Unit is 
responsible? 

	Monitoring, evaluation and reporting: who 
is responsible to monitor and evaluate the 
implementation status of action plans? What 
is the reporting mechanism?

	Readjustment/fine-tuning: who is 
responsible to redefine or re-adjust or drop 
the issues related to strategic plan?

(6)	 Seeking Stakeholders Opinions or 
Feedbacks:

	 Departments, Offices, Divisions or Units are 
to be advised to adopt participative approach 
and seek view from all officials within 
respective offices. Also advised to seek ideas 
and opinion from the ex-employees, experts 
and other related institutions (if possible) 
while preparing the feedback report and 
strategic plan.

(7)	 Conduct Environmental Analysis:

	 ADBL should conduct environmental 
analysis in political, economic, social, 
technological, environmental and legal 
(PESTEL) scenario scrutiny model or in 
any other ways you feel necessary and 
conduct Strengths-Weaknesses and Threats-
Opportunities (SWOT) analysis for the 
bank so that it will help paving the way for 
preparing “strategic matrix” and choices of 
strategies to set for forthcoming strategic 
plan formulation.

Conclusion:

After receiving the feedback reports (proposals) 
for the formation of forthcoming strategic 
plan, ADBL can initiate the process of plan 

formulation. For this, there needs to be a 
‘Strategic Plan Formulation and Monitoring 
Committee’ formed within the bank. Respective 
responsible department needs to compile 
all the feedback reports by streamlining the 
relevant matters and prepare a consolidated 
report. Side by side, Bank requires to conduct 
series of consultations with concerned experts 
and entities for clarity and improvements. One 
to one consultations with the Departmental 
officials and roundtable discussions is essential 
on appropriate time. Different workshops 
and seminars should be conducted before 
finalizing the draft of the strategic plan. Active 
and constructive participations are highly 
encouraged from all the concerned entities and 
individuals in this process. 

In this strategic plan formulation process, ADBL 
needs to consider the following issues to address 
in its strategic plan:

	Existing organizational structure and it’s 
sufficiency to cater the future demands

	Existing human resource, financial, 
infrastructure and IT resources, gap, future 
needs

	Need of office establishments making it 
compatible to the Federal Structure of the 
country

	Growing digitization of financial services 
and financial inclusion

	Business diversification potentials and rural 
focused lending schemes

	Green banking and green financing to address 
the climate change threats

	Consumer protection and corporate social 
responsibility

	Corporate governance, transparency and risk 
management

	Compliances, adoption of international best 
practices and public confidence.
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g] kfndf ljk|]if0fsf] 7"nf] rrf{ rNb} 5 . a}+s 
tyf cGo j}b]lzs d'b|fsf] sf/f]af/ ug]{ ljQLo 

;+:yfx?sf] nIo g} clxn] s;n] ljb]zaf6 cfpg] 
o:tf] ljk|]if0f /sdnfO{ cfkm"lt/ a9L cfslif{t ug{;S5 
eGg] /0fgLltdf nfu]sf] b]lvG5 . o; ;Gbe{df k|e' dgL 
6«fG;km/ / Unf]an cfOPdO{ h:tf ljQLo ;+:yfsf] gfd 
lng ;lsG5 h;sf] pbo g} ljk|]if0fsf] /sd leœofpg] 
ePsf] lyof] / hf] 5f]6f] cjlwdf g} /fd|f] d'gfkmf cfh{g 
ug]{ ;+:yf eO;s]sf 5g\ . t/ s[lif ljsf; a}+s, 
g]kfn a}+s h:tf cGo bh{gf}+ a}+sx?n] ;d]t cfhsn 
ljk|]lift /sdsf] /fd|f] Joj:yfkg ul//x]sf] of To;sf] 
nflu cfkm\gf] ;]jf lbO/x]sf] 
b]lvG5 . o:t} a}+s tyf cGo 
j}b]lzs d'b|fsf] sf/f]af/ ug]{ 
;+:yfx?sf] k|of;n] g} clxn] 
x'08L of ;fyLefOsf] dfWodaf6 
eGbf cf}krfl/s dfWodaf6 g} 
ljk|]if0fsf] k|d'v lx:;f b]zdf 
lelqg yfn]sf] b]lvPsf] 5 hf] 
b]zsf] nflu /fd|f] xf] / JolQmut 
¿kdf klg ;'/lIft dfWod xf] . 

ljk|]if0fsf] cfly{s kIf 
b]zdf lelqg] ;a}eGbf 7"nf] ljb]zL d'b|fsf] ;|f]t 

clxn] ljk|]if0f g} ePsf] 5 . To;}u/L o;sf] cg'kft 
ufx{:Yo pTkfbgsf] t'ngfdf ut jif{ emG8} @& k|ltzt 
k'u]sf] lyof] h'g cg'kft ko{6gsf] cfoaf6 x'g] @=& 
k|ltzt jf lgof{taf6 x'g] # k|ltzteGbf emG8} ( u'0ff 
a9L xf] . ut cfly{s jif{df ^(( ca{sf] j}b]lzs d'b|f 
b]zdf ljk|]if0fsf] dfWodaf6 lelqPsf] cy{ dGqfnon] 
b]vfPsf] 5 . of] ljk|]lift /sd cGo 7"nf s'n ljk|]if0f 
k|fKt ug]{ b]zx?sf] bfFhf]df eg] guGo xf] . ljZj 

a}+ssf] cg';f/, ef/t ljk|]if0f leœofpg] ;a}eGbf 7"nf] 
b]z /lxcfPsf] 5, h;n] ;g\ @)!% df &@ ca{ 8n/ 
leœofPsf] lyof] eg] rLg ^$ ca{ leœofpg] bf];|f], 
lkmlnlkG; #) ca{ leœofpg] t]>f], d]lS;sf] #) ca{ 
leœofpg] rf}yf] / gfOh]l/of @! ca{ leœofpg] kfFrf} 
b]z lyof] . o; z[+vnfdf g]kfn emG8} ;f9] ̂  ca{ 8n/ 
leœofP/ @@ cf}+ /fi6« ag]sf] 5 . /dfOnf] s'/f, g]kfnn] 
ljk|]if0f leœofO/fVbf sl/a @ s/f]8 8n/ cyf{t emG8} 
¿= @ ca{ a/fa/sf] ljk|]if0f cGo b]zdf g]kfnaf6 uPsf] 
ljZj a}+ssf] o;} k|ltj]bgdf b]lvG5 . ljk|]if0fsf] of] 
alxu{dg d'Votof l5d]sL ef/taf6 cfPsf >ldsx?n] 

nfu]sf] /sd xf] . ;fy} of] 
g]kfndf sfd ug]{ a+unfb]zL, 
lrlgofF tyf cGo t]>f] /fi6«af6 
cfpg]x?n] nu]sf] /sd  
;d]t xf] . 

ljk|]if0faf6 bLuf] ljsf; ;Dej 
5 <

ljk|]if0faf6 ul/aL lgjf/0f 
x'g;S5 eGg] ts{ a]nf a]nfdf 

;'lgG5 . ljZj a}+s, Pl;ofnL ljsf; a}+s h:tf 
;+:yfx?af6 o:tf ts{ cl3 ;fl/Psf 5g\ . ljk|]if0fsf] 
ljZjJofkL cWoog, tYof+s ;+sng / o;sf] k|efj 
ul/aLdf s;/L k/]sf] 5 eGg] cg';Gwfgdf ljZj a}+s 
nufotsf s]xL cGt/f{li6«o ;+:yfx? lgs} ;+nUg 
ePsf 5g\ . ljZj a}+ssf] ;g\ @)!^ sf] kl5Nnf] 
ljk|]if0f af/]sf] k|ltj]bgdf b]vfOP cg';f/, ;g\ @)!% 
df ufx{:Yo pTkfbgsf] t'ngfdf ljk|]if0f leœofpg] 
k|d'v d'n'sx?df tfhls:tfg -ufx{:Yo pTkfbgsf] 
$!=& k|ltzt_, shfls:tfg -#)=# k|ltzt_, g]kfn 
-@(=( k|ltzt_, 6f]+uf -@&=( k|ltzt_, dfNbf]ef -@^=@ 

ljk|]if0f / ;Dj[l4
� k|f=8f= ljsf;/fh ;Tofn

ljk|]if0fsf] ljZjJofkL cWoog, 
tYof+s ;+sng / o;sf] k|efj 
ul/aLdf s;/L k/]sf] 5 eGg] 

cg';Gwfgdf ljZj a}+s nufotsf 
s]xL cGt/f{li6«o ;+:yfx? lgs} 

;+nUg ePsf 5g\ .
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k|ltzt_ / nfOa]l/of -@$=^ k|ltzt_ 5g\ . o;/L 
ljZj a}+ssf] k|ltj]bg x]bf{ g]kfn, uPsf] bzsb]lv 
g} ufx{:Yo pTkfbgsf] cg'kftdf cTolws ljk|]if0f 
leœofpg] k|d'v d'n'sdWo] kb}{ cfPsf] 5 . ljZj a}+sn] 
g]kfn af/]sf] cfkm\gf] k|ltj]bgdf tyf ;+o'Qm /fi6« 
;+3sf] dfgj ljsf; ;"rsf+s h:tf s]xL k|sfzgdf 
;d]t g]kfnsf] ul/aLd'lgsf] hg;+Vof ;g\ @))#÷$ sf] 
#)=* k|ltztaf6 36]/ ;g\ @)!)÷!! df @%=@ k|ltzt 
x'g'df ljk|]if0fsf] g} k|d'v e"ldsf /x]sf] eGb} cfPsf] 
5 . oBlk, cg]s ljZn]ifs Pj+ cy{zf:qLx? of] ts{ 
ck"0f{ / cljZj;gLo 7fG5g\ . logsf cg';f/ b]zsf] 
7"nf] o'jf hgzlQm ljk|]if0fsf] vf]hLdf ljb]z hfFbf 
b]zsf] s[lif, pBf]u nufotsf If]q etfe'+u ePsf] / 
ljk|]if0faf6 b]z lelqPsf] *)–*% k|ltzt k'FhL vfg 
nfpg, dgf]/Ghg Pj+ cGo pkef]usf ;fdu|L lsGg 
km]l/ ljb]z g} kmls{Psf] x'gfn] ljk|]if0fn] b]z vf]qmf] x'Fb} 
uPsf] x'gfn] ljk|]if0f cg'Tkfbs ePsf] ts{ lbG5g\ . x'g 
klg s]xL bzs klxn] g]kfn 
rfdn nufot k|foh;f] 
vfBfGgdf cfTdlge{/ dfq 
geO{ pTkfbgsf] #)–$) 
k|ltzt;Dd lgof{t ug]{ b]z 
ePsf]df xfdLn] clxn] ;g\ 
@)!%–!^ df ! va{eGbf 
s]xL a9Lsf] vfBfGg g} 
lgof{t u/]sf] tYof+s cfpFbf 
ljk|]if0fn] s]xL /fd|fsf] ;fy} 
w]/} g/fd|f k|efj ;d]t 
kf/]sf] b]lvG5 . 

dfly k|:t't tYof+sx? 
s]nfpFbf of] klg b]lvG5 ls 
h'g b]zn] cfkm\gf] ufx{:Yo pTkfbgsf] t'ngfdf 7"nf] 
/sdsf] ljk|]if0f leœofpF5 tL /fi6«x? nfdf] ;dob]lv 
ljk|]if0f leœofO/x]sf eP klg ljsf;f]Gd'v / u/La 
/fi6«sf] >]0fLdf g} /x]sf 5g\ . h:tf], dfgj ljsf; 
;"rsf+s x]bf{, tfhls:tfg, shfls:tfg, g]kfn / 
dNbf]ef …dWod ljsl;tÚ /fi6« 7flgG5g\ eg] nfOa]l/of 
…Go"g ljsl;tÚ / 6f]+uf …pRr ljsl;tÚ /fi6« 7flgG5g\ . 
jf:tjdf …dWod ljsl;tÚ /fi6«sf] juL{s/0fdf k/]sf 
/fi6«x? tflnsf qmdf+s x]bf{ Go"gtd ljsl;t /fi6« 
dfq x'g\ hf] dfgj ljsf; ;"rsf+ssf] %) k|ltzt 
c+sef/lt/ k5{g\ . dfgj ljsf; ;"rsf+ssf] juL{s/0f 
cg';f/ s'n !** /fi6«nfO{ rf/ ju{df /flvPsf] 5 

h;df *) k|ltztdflysf] ;"rsf+s x'g] %! …clt 
ljsl;tÚ /fi6« 5Gf\, &) k|ltzt dflysf] ;"rsf+s x'g] 
%% …ljsl;tÚ /fi6« 5Gf\ eg] %% k|ltztdflysf] ;"rsf+s 
x'g] $! …dWod ljsl;tÚ /fi6« 5g\ / #@ k|ltzt;Ddsf] 
;"rsf+s x'g] $! …Go"g ljsl;tÚ /fi6« 5g\ . o;/L 
x]bf{, 6f]+ufafx]s tfhls:tfg, shfls:tfg, g]kfn / 
dNbf]ef h:tf bzsf}+b]lv ufx{:Yo pTkfbgsf] t'ngfdf 
ljk|]if0f cTolws leœofpg] /fi6«x?sf] dfgj ljsf;sf] 
:t/ cem;Dd Hofb} Go"g 5 . oL lk+waf6 %)–^) sf] 
nx/df k/]sf u/La /fi6« x'g\ . ptf 7"nf] hg;+Vof 
/ cfTdlge{/ cy{tGq ePsf ef/t, rLg, lkmlnlkG; 
h:tf /fi6« hxfF ljk|]if0f ufx{:Yo pTkfbgsf] t'ngfdf 
Go"g 5, pRr dfgj ljsf;sf] ;fy} pRr cfly{s j[l4 
ug]{ ljsl;t /fi6«sf] k+lQmdf /x]sf 5g\ . o;af6 klg 
b]lvG5, s]jn ljk|]if0f lelqg'n] /fi6« ljslzt x'Fb}g . 
ljk|]if0f /sdsf] ;b'kof]u b}lgs pkef]usf j:t'x?sf] 
v/Lbdf eGbf Aofkf/, Joj;fo / pTkfbgd"ns If]qdf 

ug{ ;s] dfq nfdf] 
;dodf /fd|f] k|ltkmn 
cfpF5 . clxn] xfd|f] 
b]zdf ljk|]if0fsf] s]jn ! 
k|ltzt Aofkf/, Joj;fo 
/ pTkfbgd"ns If]qdf 
hfg] u/]sf] b]lvPsf] 
5 . 

ljk|]if0faf/]sf] cWoog 
xfn}, cyf{t c;f]h 

@)&# df g]kfn /fi6« 
a}+sn] …ljk|]if0f k|fKt ug]{ 
3/ kl/jf/sf] art tyf 

nufgL k|j[lQÚ eGg] cg';Gwfg k|ltj]bg k|sflzt u/]sf] 
5 . o; k|ltj]bgsf s]xL emns oxfF ;fGble{s x'g] 
b]lvPsf]n] k|:t't ul/Psf] 5 . 

zz ljk|]if0f cfDbfgLsf] 7"nf] c+z cyf{t @#=( k|ltzt 
vfgf, vfhf, nQf sk8f nufotsf b}lgs 
pkef]usf If]qdf vr{ x'g] u/]sf] 5 . cfDbfgLdf 
j[l4 x'Fbf 3/ kl/jf/sf] b}lgs pkef]u k|j[lQdf 
;d]t kl/jt{g x'g] tyf ljk|]if0f cfo afx]ssf] 
cfDbfgLsf cGo ;|f]tn] *)=) k|ltzteGbf a9L 3/ 
kl/jf/sf] 3/ vr{ wfGg g;Sg] nufotsf sf/0f 
b}lgs pkef]udf ljk|]if0f /sdsf] 7"nf] lx:;f hfg] 
u/]sf] 5 . ljk|]if0f cfDbfgL dWo] (=& k|ltzt lzIff 

b]zsf] 7"nf] o'jf hgzlQm ljk|]if0fsf] 
vf]hLdf ljb]z hfFbf b]zsf] s[lif, 

pBf]u nufotsf If]q etfe'+u ePsf] / 
ljk|]if0faf6 b]z lelqPsf] *)–*% k|ltzt 
k'FhL vfg nfpg, dgf]/Ghg Pj+ cGo 
pkef]usf ;fdu|L lsGg km]l/ ljb]z g} 
kmls{Psf] x'gfn] ljk|]if0fn] b]z vf]qmf] x'Fb} 
uPsf] x'gfn] ljk|]if0f cg'Tkfbs ePsf] 

ts{ lbG5g\ .
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tyf :jf:Yodf vr{ x'g] u/]sf] 5 . To;}u/L, 
3/ kl/jf/n] ljjfx, j|taGw nufotsf ;fdflhs 
sfo{df #=% k|ltzt, 3/fo;L ;DklQsf] v/Lbdf 
#=) k|ltzt tyf cGo k|of]hgsf] nflu %=% k|ltzt 
c+z vr{ ug]{ u/]sf] b]lvG5 .

zz ljk|]if0f cfo pkef]u, afnaflnsfsf] lzIff tyf 
:jf:Yo Pjd\ rn–crn ;DklQsf] v/Lbdf vr{ 
x'g] u/]af6 ljk|]if0f cfon] 3/ kl/jf/sf] k'FhLsf] 
;Ldfsf] cj/f]wnfO{ ;xh u/] tfklg o;n] nufgL 
clej[l4 u/]sf] eg] kfOFb}g . ljk|]if0f k|fKt ug]{ 
3/ kl/jf/n] k|fKt cfDbfgLsf] !=! k|ltzt dfq 
Jofkf/, Joj;fo h:tf pTkfbgd"ns If]qdf nufgL 
ug]{ u/]sf] kfOPsf] 5 . cyf{t, ljk|]if0faf6 k|fKt 
cfDbfgLsf] Hofb} Go"g c+z dfq pTkfbgd"ns 
If]qdf pkof]u x'g] u/]sf] 5 . 

zz j}b]lzs /f]huf/Ldf uPsf sfdbf/x?n] jif{df 
cf};t ^=@ k6s u/L jflif{s cf};t ¿= % nfv #@ 
xhf/ 3/ kl/jf/df k7fpg] u/]sf] kfOPsf] 5 . 
ljk|]if0f k7fpFFbfsf] nfut s'n ljk|]if0f cfk|jfxsf] 
!=& k|ltztsf] xf/fxf/Ldf /x]sf] b]lvPsf] 5 .

zz j}b]lzs /f]huf/Ldf uPsf sfdbf/x?dWo] ()=( 
k|ltztn] a}+s tyf ljQLo ;+:yf Pjd\ /]ld6 
Ph]G;L h:tf cf}krfl/s dfWodaf6 k};f k7fpg] 
u/]sf 5g\ eg] %=( k|ltztn] x'G8Ldfkm{t / !=) 
k|ltztn] ;fyLefO tyf cfkmGtx? dfkm{t 3/ 
kl/jf/nfO{ /sd k7fpg] u/]sf 5g\ . o; afx]s 
@=@ k|ltztn] eg] cf}krfl/s tyf cgf}krfl/s b'j} 
dfWodsf] pkof]u u/]sf] b]lvPsf] 5 .

zz ljk|]if0f cfosf] @%=# k|ltzt c+z C0f ltg{sf] 
nflu k|of]u ePsf] b]vfPsf] 5 eg] @#=( k|ltzt 
vfBfGg tyf nQfsk8f nufotsf b}lgs pkef]Uo 
j:t'df, (=& k|ltzt lzIff tyf :jf:Yodf, #=% 
k|ltzt ljjfx, j|taGw nufotsf ;fdflhs 
sfo{df / #=) k|ltzt 3/fo;L ;DklQsf] v/Lbdf 
k|of]u ePsf] b]vfPsf] 5 . ljk|]if0f /sdsf] @*=) 
k|ltzt eg] art / !=! k|ltzt pTkfbgd"ns 
If]qdf nufgL ePsf] b]lvPsf] 5 .

zz ljk|]if0f k|fKt ug]{ 3/ kl/jf/dWo] ^^=^ k|ltztn] 
ljk|]if0f cfo s'g} g s'g} ¿kdf art ug]{ u/]sf 
5g\ eg] ##=$ k|ltzt 3/ kl/jf/n] pkef]u tyf 
C0f ltg{sf] nflu k|of]u u/]sf] kfOPsf] 5 .

zz ljk|]if0f cfosf] art ug]{ 3/ kl/jf/x?dWo] ^$=% 
k|ltztn] a}+s tyf ljQLo ;+:yfdf, !&=# k|ltztn] 
cfkm}+;Fu / *=( k|ltztn] ;xsf/L ;+:yfx?df 
art u/]sf 5g\ . ;x/L If]qdf a}+s tyf ljQLo 
;+:yfdf art ug]{ 3/ kl/jf/sf] cg'kft u|fdL0f 
If]qdf eGbf t'ngfTds ¿kdf a9L /x]sf] 5 .

zz ;j]{If0fdf 5flgPsf s'n 3/ kl/jf/ dWo] %@=* 
k|ltztn] shf{ pkof]u u/]sf] kfOPsf] 5 . shf{ 
pkef]u ug]{ 3/ kl/jf/ dWo] #&=# k|ltztn] a}+s 
tyf ljQLo ;+:yfaf6, #@=) k|ltztn] cfkmGtaf6, 
#)=* k|ltztn] ;fx'dxfhg tyf Jofkf/Laf6, 
!!=@ k|ltztn] art ;d"xaf6, $=! k|ltztn] 
;fyLefOaf6 / %=# k|ltztn] cGo ;|f]taf6 shf{ 
pkof]u u/]sf] kfOPsf] 5 .

zz j}b]lzs /f]huf/df uPsf 3/ kl/jf/sf 
;b:ox?dWo] ((=$ k|ltztn] xfn;Dd j}b]lzs 
/f]huf/ artkqdf nufgL u/]sf] b]lvPsf] 5}g . 
o:tf] artkq ;DaGwL hfgsf/L geP/ nufgL 
gug]{sf] c+z &#=$ k|ltzt /x]sf] 5 eg] art /sd 
geP/÷Go"g /x]sf]n] nufgL ug{ g;Sg]sf] c+z @%=) 
k|ltzt /x]sf] 5 . 

ljk|]if0fsf cGo kIfx? 
/fli6«o txsf] tYof+s lgofNbf ljk|]if0fsf] 

;fdflhs kIf sfxfnLnfUbf] b]lvG5 . b]zdf sfd 
gkfP/ ljb]z knfog ug]{ o'jfsf] ;+Vof nuftf/ 
a9\b} uPsf] 5 . ljb]lzg]x?sf] cfTdxTof of d[To'b/ 
nuftf/ a9\b} uPsf] 5 . sdfpg ljb]lzg] nx/;Fu} 
g]kfnLsf] kfl/jfl/s ;+/rgf s;/L elTsFb} 5 eGg] 
s'/f uPsf s]xL jif{df cbfntdf cfPsf ljb]lzFbf 
5'l§g] hf]O{kf]Osf] em}emu8f kf/kfr's], Hofg, cg}lts 
;DaGw / ljb]zdf x'Fbf Pp6fn] sdfPsf] k};f otf 
cs}{;Fu ;DaGw ufF;]sL :jf:gL÷nf]Ug]n] sAhf u/]sf] 
d'2fx? Xjft} a9]sf]af6 b]lvG5 . cbfnt;Dd gk'u]sf 
o:tf ljs[ltsf] ;+Vof cem} a9L x'g ;S5 .

ljk|]if0fsf] hf]xf]df Psflt/ xfd|f] >dzlQm vf8L 
/fi6«, dn]l;of, hfkfg cflbdf hfFb} ubf{ b]zdf 
>dzlQmsf] cefj b]lvg yfn]sf] 5 . eg] csf{]lt/ 
xfd|f] cy{tGq dfq xf]Og k//fi6« gLlt ;d]t o;af6 
k|efljt ePsf] 5 . l;+xb/af/df sf] k|wfgdGqL x'G5 
eGg] eGbf xhf/f} lsnf]ld6/ k/ ;d'b|kfl/sf b]zx?sf 
>d ahf/df s] x'G5, >d gLlt s:tf] aG5 – eGg];Fu 
g]kfnLsf] eljio a9L hf]l8Fb} uPsf] b]lvG5 . s;}n] 
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t Jo+Uo ;d]t u/]sf 5Gf\, l;+xb/af/df sf] k|wfgdGqL 
x'G5 eGg] eGbf # xhf/ lsnf]ld6/ k/sf] stf/df ca 
s] x'G5 eGg];Fu g]kfnLsf] eljio a9L hf]l8Psf] 5 . 
of] lrq0f ;xL klg xf], xfd|f] r/d k/lge{/tfsf] . 

stf/ ;+s6af6 l;Sg'kg]{ kf7 
s]xL ;do cl3 stf/sf] ;+s6n] g]kfnL 

cy{tGq em:s]sf] lyof] . ;g\ @)@@ df stf/df x'g 
nfu]sf] ljZjsk km'6ansf] cfjZos ;+/rgfsf] nflu 
;+;f/el/af6 sfdbf/ ylk+b} lyP h;df g]kfnL klg 
$ nfv hlt k'u]sf] cg'dfg 5 . ljk|]if0fdf /dfPsf] 
xfd|f] b]zdf @) k|ltzt stf/af6 g} cfpg] /x]5 . 
stf/df sfd ug]{ ;a} g]kfnL ;fFlRrs} kmls{g] xf] eg] 
of] hgzlQmsf] Joj:yfkg s;/L ug]{ / cy{tGqdf 
kg]{ o;sf] em6\sf s;/L Go"g ug]{ eGg] ax; b]zdf 
Aofks rNb}5 . stf/ cgf}7f] b]z xf] . k]6«f]lnodsf] 
cTolws pknAwtfn] stf/L wgf9\o ag]sf]n] oxfFsf 
hgtf ljnfzL hLjg latfpF5g\ / >d ahf/ ljb]zLs} 
e/df rn]sf] 5 . sl/a $ nfvsf] stf/L hg;+Vof 
ePsf] b]zdf @@ nfv ljb]zL sfdbf/ 5g\ . ljZjs} 
cTolws &% xhf/ cd]l/sL 8n/, k|ltJolQm cfo 
ePsf] of] b]zsf] pTkfbg s]jn k]6«f]lnod kbfy{ dfq} 
xf] eg] x'G5 . To;}n], cfkm\gf] vfBfGg cfjZostfsf] 
() k|ltzt o;n] ljb]zaf6 g} leœofp5 . O:nfdL 
cft+sjfbL ;+u7gx?nfO{ cfly{s ;xof]u u/]sf] / 
cft+ssf/Lx?nfO{ cf>o lbPsf] cf/f]kdf ;fpbL c/a 
nufot ;Dk"0f{ l5d]sL /fi6«x?n]] o;nfO{ /fhg}lts / 
cfly{s gfsfaGbL nufPsf lyP h;sf] 3fgdf g]kfn 
h:tf /fi6«sf >ldsx? klg k/]sf 5g\ .

stf/sf] >dahf/sf] ;+s6n] g]kfnL cy{tGq 
t/+lut ePsf] of] Pp6f pbfx/0f dfq xf] . stf/eGbf 
s]xL a9L g]kfnL sfdbf/ dn]l;ofdf 5g\ . s]xL jif{ 
klxn] dn]l;ofn] g]kfnL / ef/tLo sfdbf/nfO{ wkfpg] 
gLlt g} lnPsf] lyof] . Oh/fondf lso/6]s/ lng 
s8fO u/]kl5 @)^^ ;fnkl5 ToxfF hfg] g]kfnLsf] 
;+Vofdf emG8} %@ k|ltztsf] sdL cfof], h'g cem} Go"g 
g} 5 . hfkfgdf klg o:t} ;+s6 g]kfnLx?n] xfn} 
ef]u]sf x'g\ . of] e"d08nLs/0fn] s'g} klg b]z hlt 
;DkGg eP klg k"0f{ cfTdlge{/ x'Fb}gg\ . cfkm\gf s]xL 
pTkfbg c¿nfO{ a]r]/ / cGtaf6 cfkm\gf cfjZostfsf 
afFsL j:t' lsg]/ rn]sf 5g\ . a¿, s;/L Aofkf/ 3f6f 
gAoxf]/L gfkmfdf hfg ;lsG5 eGg] lrGtg eg] ToxfFsf 
/fhgLlt1, cy{ljbx?n] ug]{ xf] . t/ xfd|f] b"ef{Uo 

xfdL *) sf] bzs;Dd vfBfGgdf emG8} cfTdlge{/ 
ePsf] b]z, cr]n lg/Gt/ Aofkf/ 3f6fdf 5f}+ / of] 
3f6f x/]s jif{ r'lnFb} 5 . rfn' cfly{s jif{df xfd|f] 
Aofkf/ 3f6f % va{ *) ca{ cyf{t\ lhl8kLsf] #$ 
k|ltzt k'u]sf] 5 . cfly{s ;j]{If0f x]bf{, g]kfndf 
utjif{ s'n pTkfbg -s[lifsf] hL8LkL_ ¿= *%*^ ca{df, 
s[lif cfoft &&#%( ca{ / s[lif lgof{t &)!@ ca{ lyof] 
cyf{Tf\, s'n vfBfGg vkt -pTkfbg±+cfoft–lgof{t_ ¿= 
&*(## ca{ . o;af6 xfdL cfjZostfsf] (* k|ltzt 
vfBfGg lgof{t ul//x]sf] b]lvG5, stf/sf] :t/df .

xfd|f] b'a{ntf, xfd|f] k/fl>t, ljk|]if0fd'vL, 
k};fd'vL, cfoftd'vL dfgl;stf xf] . xfdL, ljb]zLaf6 
slt ah]6 tfGg], ljk|]if0f s;/L a9fpg], s'g s'g 
gofF b]zdf g]kfnL k7fpg ldN5 eGg] cWoog ug]{, 
vf8L d'n'sdf k'?ifeGbf dlxnf Hofb} sd ePsf]n] 
of] kIfkftsf] lj?4 n8\g], ljk|]if0fn] ubf{ ul/aL slt 
36\of], Tof] ;"Id cg';Gwfg u/]/ csd{0o o'jf of o'jf 
;+s6 em]ln/x]sf /fi6«sf] pGglt ug{ u/La /fi6«sf o'jf 
Totf k7fpg] ljZjJofkL ;+u7gx?df cfkm\gf] l/kf]6{ 
k7fpg] h:tf k/lge{/tf k|j4{gdf nfu]sf 5f}+ . 

h;/L klg k};f sdfpg' k5{ eGg] dfgl;stfn] 
h/f] uf8\b} hfg' csf]{ b'a{ntf xf] . kbsf] b'¿kof]u 
u/]/ x'G5 ls, vfBfGgdf cvfB ldnfj6 u/]/ x'G5 
ls, hUuf bnfnL u/]/ Ps} /ftdf d]xgt gu/L efp 
8ANofP/ x'G5 ls – Ps dfq p2]Zo k};f sdfpg' 
aGb}5 . sd{rf/LtGq, /fhgLlt1, pBf]u, Aofkf/, lzIff, 
:jf:Yodf nfUg] k|foM ;a} o;}df lnKt b]lvG5g\ .

x'Fbf]vfFbf] kl/jf/sf o'jfx? oxfF s]xL yk d]xgt 
gug]{, s]xL hf]lvd p7fP/ pBd gug]{ t/ ljb]z 
hfg nfvf}F C0f lnP/ b]z 5f]8\g] dfgl;stf af]s]/ 
x'ls{G5g\ . o'jfnfO{ ljb]zsf] nflu tof/ ug{ b]zdf 
g} jftfj/0f agfOPsf] 5, /+uLg k|rf/k|;f/ u/]/ . 
b;f}+ nfv 8'afP/ ^ dlxgfdf *–( b]z n'sLl5kL kf/ 
ub}{ cd]l/sf k'u]sf !&–!* hgfnfO{ xfn;fn} ljdfg 
rf6{/ u/]/ cd]l/sfn] kmsf{of] / of] klxnf] 36gf 
lyPg . ef/tdf ;Lldt lyP a]lrPsf g]kfnL r]nLx? 
hf] clxn] cd]l/sf, o'/f]k, hfkfg h:tf w]/} ;x/df 
;d]t kfOg yfn]sf 5g\ . otfaf6 klg /fd|f] ljk|]if0f 
lelqFbf] xf] b]zdf . sdfpg ljb]lzg] nx/;Fu} g]kfnLsf] 
kfl/jfl/s ;+/rgf klg elTsFb} 5 . t/ xfd|f] af}l4s 
ju{sf] 7"nf] hdftn] o:tf ;fdflhs ljs[ltdf cfFvf 
lrlDnb}5g\, ljb]zaf6 k};f lelqP/ xfd|f] pGglt ePsf] 
5 eGg] cfkm\gf] d"ndGqdf u8a8 xf]nf eg]/ . o:tf 
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af}l4sx?n] of] klg lal;{g vf]H5g\ ls of] ljb]zsf] 
sdfOsf] *% k|ltzt ljb]zL j:t', vfBfGgdf g} vr{ 
x'Fb}5 h;n] xfd|f] Aofkf/ 3f6fdf o:tf] $* k|ltztsf] 
8/nfUbf] jflif{s j[l4 u/fpFb} 5 . jflif{s Aofkf/ 
3f6fn] ljk|]if0fnfO{ lhT5 / ah]6sf] ^# k|ltzt x'g 
cfpF5 . 

bLuf] ljsf;sf ;Defjgfx? 
xfdLdf ;Defjgf gePsf xf]Ogg\ . s[lifsf] 

cfw'lgsLs/0f / e"uf]n cg';f/sf afnL / hLjhGt'sf] 
k|j4{g . ko{6g k|j4{gsf] nflu gofF uGtAo klxrfg, 
af;sf] /fd|f] Joj:yfkg / k'Ug] af6f]sf] ;+ef/, 
uGtAox?af/] cWoog cg';Gwfg . s[lifdf cfwfl/t 
n3'pBf]u . clxn] csf]{ If]qsf] klg ;efjgf b]lvFb} 
5 . b]zdf s]xL ljlzi6 k|fljlws 1fg / sDKo'6/ 
lzIffsf] cfwf/ aGb} uPsf] b]lvG5 . l:j6\h/Nof08sf] 
ljlzi6tf pRr k|ljlwsf, xn'Ëf, df}lns pTkfbg 
-38L, rSs', kxf8 r8\g] 8f]/L, h'Qf_ eg] h:t} 
g]kfnsf] e"uf]n cg';f/sf] pRr u'0f:t/Lo pTkfbg / 
cfO6L cfp6;f]l;{ªsf] ;Defjgf 5 . o:tf pTkfbg, 
rLg / ef/tsf 7"nf] kl/0ffdsf ;:tf] j:t'x?eGbf 
k[ys x'g\ . 

b]zdf o:tf /f]huf/Lsf ;Defjgf k|z:t 5g\ . 
t/ sfd kfpg eg;'g rN5 . pRr k|ljlw / 1fgsf] 
cfjZostf kg]{ 7fpFdf ;d]t– of] e"uf]n, of] hft, 
of] ln+u ePsf]n] olt k|ltzt sfd kfpg}k5{ eGg] 
sf]6f sfod 5 . o;n] Joj;fo 8'A5 eg], s'g} klg 
sd{rf/L÷>ldsn] cfkm" 7luPsf], kIfkft ePsf] u'gf;f] 
/fVg] / Gofo lbg] r':t, alnof] k|fjwfg x'g'k5{ . 
t/, clxn] vf]lnPsf /fhg}lts 6«]8 o'lgogx?n] 
s]jn kf6L{sf] em08f af]Sg l;sfPsf 5g\, bnsf] aGb, 

x8tfn / h'n';df lxF8\g l;sfPsf 5g\ . o:tf xfnsf 
/fhg}lts ;+/rgf aGb x'g'k5{ . pBf]uLaf6 /fhg}lts 
bn / g]tfn] k};f p7fpg], cfkm\gf u'08f k7fP/ k};f 
dfUg] ul/G5 . o:tf]df /fd|f pBf]u Joj;fo rNb}gg\ 
s]jn ;/sf/sf] ;x'lnot b'¿kof]u ug]{, 6\ofS;÷Eof6 
5Ng]x? dfq l6S5g\ .

olb /f]huf/L / o;sf] jftfj/0f ;'lw|of] eg] 
o'jf b]zdf g} sfd ug{ /dfpg] 5g\ . ljb]z PskN6 
uPsfx? klg ljb]z x]/]/, ;Lk l;s]/ ot} kmls{g 
¿rfpg] 5g\ . of] cfGtl/s jftfj/0f ;'wfg{ oxfFsf 
a'l4hLjL, of]hgfljb, cg';Gwfgstf{ / /fhg}lts 
bnsf] Wofg o;tkm{ k'Ug h¿/L 5 .

uPsf s]xL jif{x?df x'08Laf6 ljk|]if0fsf] /sd 
k7fpg]x?sf] cg'kft Hofb} 36]sf] / To;sf] 7fpFdf 
a}+lsË ;]jfaf6 clwsf+z /sd cfpFb} u/]sf] /fi6« 
a}+ssf] kl5Nnf] ;j]{If0fn] b]vfpF5 . of] Hofb} /fd|f] 
;"rs xf] h;sf nflu g]kfnL a}+s tyf /]ld6\ofG; 
sDkgLx?sf] kxnsbdL, k|rf/ k|;f/, Joj:yfkg, ;]jf 
;'ljwf cflbnfO{ lbg'k5{ . o;sf] lg/Gt/tf cfjZos 
5 . cem} sf]l/ofaf6 cfpg] ljk|]if0fsf] 7"nf] lx:;f 
cgf}krfl/s dfWodaf6 cfO/x]sf] e]l6Psf]] 5 . o:tf 
b]zdf ljQLo ;]jf k|bfosx?sf] Wofg hfg h¿/L 5 . 
o;}u/L ljQLo ;]jf k|bfosx?sf] Wofg b]z lelqPsf] 
ljk|]if0fnfO{ k'FhL lgdf{0f x]t' Aofkf/, pBf]u, pGgt 
s[lif, hnljB't h:tf If]qdf cfslif{t s;/L ug]{ eGg] 
lt/ hfg' h¿/L 5 tfsL of] ljb]zsf] k};f b]zdf g} 
l6sf];\ . l

-n]vs lqljsf k|fWofks x'g'x'G5 ._
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;fgf ls;fgsf] ;d[l4sf] ofqfdf 
;fgf ls;fg ljsf; a}+ssf] e"ldsf

										        

� 8f= lzj/fd k|;fb sf]O/fnf 

k[i7e"ldM
ef]s, /f]u c1fgtf, clzIff / k5f}6]kgn] 

g]kfnsf] ;du| ;fdflhs cfly{s cj:yfsf] lrq0f 
u5{ . ;/sf/n] ev{/} &# nfv ^% xhf/ cyf{t 
@*=^@Ü g]kfnL ax'cfoflds ul/aLsf] /]vfd'lg /x]sf] 
tYof+s ;fj{hlgs u/]sf] 5 . 

;lbof}+b]lv h/f u/]sf] ul/aLsf] b'ZrqmnfO{ 
tf]8\g ;/sf/n] ljsf; of]hgfsf] z'?jftaf6g} ;|f]t / 
;fwgsf] Joj:yf u/L u/La nlIft ljleGg sfo{qmdx? 
;+rfng gu/]sf] xf]Og t/ oL / o:tf ljleGg k|of;sf 
afah'b ;g\ @))$ df ^%Ü / @)!! df $!Ü /x]sf] 
ul/aL xfn /fli6«o tYof+s ljefun] pkef]Uo a:t'sf] 
cfwf/df ;fj{hlgs u/]sf] tYof+sdf @!Ü b]lvP klg 
ax'cfoflds ul/aL eg] Tof] eGbf &=%Ü a9L ul/aL 
b]lvPsf] 5 . 

;du|df ul/aLsf] k|ltzt s]xL 36]sf] b]lvP klg 
hg;+Vofsf] 7"nf] lx:;f cfh;Dd ul/aLn] cfqmfGt 5 . 
u/La / wgLaLrsf] a9\bf] vf8nn] ;fdflhs Gofo, 
;dfgtf / lje]bsf] cGTo h:tf s'/fx? sfuhdf 
dfq ;Lldt /xg hfFbf ;dfhdf zflGt / cdgrog 
x/fPsf] cj:yf 5 . 

g]kfndf ul/aL pGd"ng x'g g;s]sf] ljleGg b[Zo 
cb[Zo sf/0fx?dWo] b'O{ ltxfOeGbf a9L hg;+Vof 
;+nUg /x]sf] k/Dk/fut s[lif k|0ffnLdf ?kfGt/0f cfpg 
g;Sg' / ;f]af6 ls;fgsf] b}lgs cfodf j[l4 x'g 
g;Sg' Pp6f k|d'v sf/0f xf] . s[lifdf oflGqsLs/0f 
/ k|ljlwsf] pkof]u tyf 1fgdf cfwfl/t pTkfbg 
k|0ffnLsf] cjnDag geP;Dd s[lif cfw'lgsLs/0f / 
Jofj;flos/0f ;Dej 5}g / ;f]sf] cefjdf s[lifsf] 

pTkfbg / s'n ;fwg pTkfbsTj (Total Factor 
Productivity) a9\g klg ;Sb}g . ;+o'Qm kl/jf/ 
(Joint Family) af6 Psn kl/jf/ (Nuclear Family) 
lgdf{0f x'Fb} hfg', s[lifafx]s /f]huf/Lsf cGo cj;/ 
pBf]u / ;]jf Joj;fo cToGt l;ldt eO{ hldgsf] 
v08Ls/0f a9\b} hfg' h:tf sf/0fn] xfn cf}ift 
kl/jf/ e"–:jfldTjsf] cfsf/ )=& x]S6/ dfq /x]sf] 
/ ;fgf ls;fg kl/jf/ em08} ^)Ü /x]sf] cg'dfg 
ul/Psf] 5 . oL ;Dk"0f{ ;LdfGt / ;fgf ls;fgx? 
h;n] ;lbof}+b]lv k/Dk/fut lgjf{xd'vL s[lifnfO{ 
c+uLsf/ u/]sf 5g\, ltgsf] hLjg:t/df ;'wf/ NofO{ 
dfof{lbt hLjg ofkg ug{ ;fgf ls;fgnfO{ ;Ifd agfO{ 
pTkfbgsf ;fwgx?df ltgsf] ;xh kx'Fr cfjZos 
5 . ;g\ @)%) ;Dddf ljZjsf] hg;+Vof xfnsf] & 
ca{af6 ( ca{eGbf a9L k'Ug], vfBfGgsf] dfu clxn]sf] 
eGbf bf]a/ x''g] / vfBfGgsf] s'n dfusf] %)Ü ;fgf 
ls;fgsf] pTkfbgaf6 k"lt{ x'g] cg'dfgsf] cfwf/df 
klg ;fgf ls;fgsf] s[lif k]zfnfO{ yk dof{lbt agfpg 
cfjZos ;Dk"0f{ ;xof]u pknAw u/fpg'kg]{ b]lvG5 . 
o;sf ;fy} ul/aLsf] lta|tf (Intensity of Poverty) 
u|fdL0f / ljs6 tyf b'u{d If]qdf a9L /x]sf]n] ;fFrf] 
cy{df ul/aL pGd"ng ug{ dflyaf6 tn xf]Og (Top-
down or Trickle down) tnaf6 dfly (Bottom-
Up) ljsf;sf] cjwf/0ff sfof{Gjogdf cy{tGqsf] 
d"n :tDesf] ?kdf /x]sf ;LdfGt÷;fgf ls;fgnfO{ 
alnof] agfpg h?/L 5 . a}+lsË tyf ljQ ;]jfdf 
ltgsf] ;xh kx'Fr, k|ljlwsf] pkof]u, ljQLo ;fIf/tf, 
;xsf/L lzIff, ;dfj]zLs/0fåf/f ;fgf ls;fg / vf; 
u/L u|fdL0f dlxnfx?sf] ;zQmLs/0f, :yfgLo ;|f]tsf] 
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k|efjsf/L kl/rfng / ;xeflutf cflbaf6 ;fgf / 
lgd'vf ls;fgx? ;DkGgtfsf] af6f]df cu|;/ x'g 
;S5g\ .  

;fgf ls;fg sfo{qmd / ;+:yfut ljsf;M
log} tYox?nfO{ b[li6ut u/]/} x'g' k5{, e"ldxLg, 

ljkGg, ;LdfGt / ;fgf ls;fgsf] ;fdflhs cfly{s 
?kfGt/0f u/L ljsf;sf] kmn pgLx?n] ;d]t k|fKt 
ug{ ;s"g eGg] pb]Zon] u/La nlIft sfo{qmdsf] ?kdf 
lj=;+= @)#@ ;fndf ;/sf/n] s[lif ljsf; a}+s dfkm{t 
;fgf ls;fg ljsf; cfof]hgf sfof{Gjog u¥of] . 
o; cfof]hgfsf] sfof{Gjogaf6 u|fdL0f b'u{d If]qx?df 
;d]t ;fdflhs r]tgfsf] ljsf;, cfo cfh{g 
ultljlwx?sf] ;~rfng, ;fgf / u/La ls;fgsf] 
pko'Qm k|ljlwdf kx'Fr, u|fdL0f ljB'tLs/0f, ;fdflhs 
;fd'bflos ljsf; sfo{qmd ;~rfng, :yfgLo g]t[Tj 
ljsf; / dlxnf ;zQmLs/0f h:tf sfo{x?n] ubf{ of] 
sfo{qmd u|fdL0f ;d'bfodf Hofb} nf]slk|o x'g k'Uof] . 
;fdflhs kl/jt{g / r]tgfdf clej[l4 eO{ ;fdflhs 
k'FhL lgdf{0fdf o; sfo{qmdsf] of]ubfg dxTjk"0f{ /x]tf 
klg ;fgf ls;fg;Fusf] ljQLo sf/f]jf/sf] kIf sdhf]/ 
x'g k'Uof] . ;fgf / ljkGg ls;fgx?nfO{ k|jfx ul/Psf] 
shf{df lg:s[o shf{sf] c+z a9\b} hfFbf a}+ssf] ljQLo 
ef/ a9\g uO{{ sfo{qmdsf] lg/Gt/tfdf hl6ntf pTkGg 
eof] . u/La nlIft o; sfo{qmdsf] lg/Gt/tf / ljQLo 
lbuf]kgfsf] cfjZostf dxz'; u/L cf=j= @)$@÷$# 
af6 o; sfo{qmdsf] ;+:yfut ljsf;sf] cjwf/0ff 
cg'?k ;fgf ls;fg ljsf; cfof]hgfsf] ;Dk"0f{ ljQLo 
sf/f]jf/ :yfgLo hg;d'bfonfO{ lj=;+= @)%) b]lv 
x:tfGt/0f u/L tTsfnLg ;xsf/L P]g, @)$* cg';f/ 
;fgf ls;fg ;xsf/L ;+:yf ln=df ?kfGt/0f eof] . 
oL ;+:yfx?n] ;d"x jrt ;+sng, lwtf] jf ljgf 
lwtf] shf{ k|jfx ug'{sf cltl/Qm ljleGg ;fdflhs 
;fd'bflos sfo{qmdx? ;+rfng ub}{ hfFbf u|fdL0f 
ljsf; / ul/aL lgjf/0fsf] Pp6f pTs[i6 df]8]nsf] 
?kdf :yflkt eof] . s[lif ljsf; a}+ssf] yf]s shf{ 
/ oL ;+:yf cfkm}n] lgdf{0f u/]sf] cfGtl/s ;|f]taf6 
:yfgLo ljkGg / ;fgf ls;fgx? C0f k'FhLsf] 
cfjZostf ;lhn} k"/f ug{ ;dy{ eO{ :yfgLo :t/df 
ljleGg ;fdflhs / cfly{s ultljlwx? ;+rfng x'g 
yfn] . 

;fgf ls;fg ljsf; a}+ssf] :yfkgfM
o:tf ;+:yfx?sf] ljQLo sf/f]jf/ ;d]t a9\b} 

hfFbf oLgnfO{ ljQLo ?kn] ;Ifd / lbuf] agfO{ /fVg 

lgoldt cg'udg, k/fdz{, ;'b[l9s/0f tyf Ifdtf 
ljsf;sf] nflu Pp6f 5'§} a}+ssf] cfjZostf dxz'; 
eO{ s[lif ljsf; a}+ssf] cu'jfO{df g]kfn ;/sf/, s[lif 
ljsf; a}+s ln=, g]kfn a}+s ln=, gljn a}+s / @! j6f 
;fgf ls;fg ;xsf/L ;+:yfx?sf] :jfldTjdf lj=;+= 
@)%* c;f/ @@ ut] ;fgf ls;fg ljsf; a}+ssf] 
:yfkgf eO{ ;f]xL jif{sf] kmfu'g @& ut] g]kfn /fi6« 
a}+saf6 ljQLo sf/f]jf/ k|f/De ug]{ cg'dlt k|fKt u¥of] . 

;fgf ls;fg ;xsf/L ;+:yfx?s} ax'dt z]o/ 
:jfldTj x'g] u/L :yfkgf ePsf] o; a}+sdf xfn 
^^# ;xsf/L ;+:yfx? cfa4 ePsf 5g\ eg] yk 
!%* ;+:yf ;fgf ls;fg ;xsf/L cg'z/0f dfWodaf6 
cfa4 x'g] qmddf /x]sf 5g\ . oL ;+:yfx? dfkm{t 
a}+ssf] ;]jfdf & nfv !% xhf/eGbf a9L kl/jf/ 
;d]l6Psf 5g\, h;df && k|ltzteGbf a9L dlxnf 
;xeflutf /x]sf] 5 . a}+sdf cfa4 ;+:yfx?sf] cf=j= 
@)&$÷&% c;f]h d;fGt;Ddsf] s'n C0f ?= #^ ca{ 
^% s/f]8 k'u]sf] 5  eg] oL ;+:yf cfkm}n] ?= @# 
ca{ *@ s/f]8 cfGtl/s k'FhL lgdf{0f u/L kl/rfng 
u/]sf 5g\ . 

;fgf ls;fg ;xsf/L ;+:yfnfO{ g} ljQLo tyf 
u}/ ljQLo ;]jf ;d]t k'¥ofO{ u|fdL0f :t/df ;'b[9 / 
lbuf] ;+:yf dfkm{t u|fdL0f ul/aL pGd"ng ug]{ nIosf 
;fy :yfkgf ePsf] o; a}+ssf] r'Qmf k'FhL ?= ^@ 
s/f]8 ** nfv k'u]sf] / s'n ;DklQ !% ca{ (^ 
s/f]8 k'u]sf] 5 . cf=j= @)&#÷&$ df ?= ## s/f]8 
* nfv v'b d'gfkmf cfh{g u/]sf] o; a}+ssf] x/]s 
ljQLo ;"rsx? (Key Performance Indicators) n] 
a}+s ;'b[9 / ljQLo ?kn] lbuf] /x]sf] k'li6 x'G5 . 

;fgf ls;fg ljsf; a}+s ;fgf ls;fg ;xsf/L 
;+:yf / o:t} k|s[ltsf cGo n3'ljQ ;+:yfx?nfO{ 
d'ntM yf]s shf{ k|bfg ug]{ p2]Zosf ;fy :yfkgf 
ePsf]n] o;n] k|ToIf ?kdf geO{ ck|ToIf ?kdf 
;fem]bf/ ;fgf ls;fg ;xsf/L ;+:yf dfkm{t u|fdL0f 
If]qdf j;f]jf; ug]{ u/La / ;LdfGt÷;fgf ls;fgnfO{ 
ljkGgtfaf6 d'Qm u/fO{ ;DkGgtf tkm{ 8f]¥ofpg ;fgf 
ls;fg ;xsf/L ;+:yfx?nfO{ pTk|]l/t ub}{ cfPsf] 5 . 
o;sf nflu a}+sn] ;+:yfx?nfO{ cfkm\gf] sfo{If]qsf 
;Dk"0f{ u/La / ;fgf ls;fg kl/jf/sf] klxrfg u/L 
;xsf/Lsf] ;b:o agfpg], ;b:ox?nfO{ cfjZostf, 
;Lk / Ifdtf cg'?k pBd Joj;fo ;+rfng 
ug{ ;d'xdf lwtf] lnO{ jf glnO{ shf{ k|jfx ug]{, 
pBdzLntf tyf ;Lk ljsf;sf nflu tflnd lbg], 
;fdflhs r]tgf hufpg] sfo{qmd ug]{, ljQLo ;fIf/tf 
sfo{qmd / ;xsf/L lzIff ;+rfng ug]{, ;fdflhs 
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;fd'bflos sfo{qmd dfkm{t :yfgLo ;DklQ ;[hgf 
u/fpg], ;fdflhs k'FhL lgdf{0f ug]{, ;fgf ls;fgnfO{ 
Jofj;flos s[lif / kz'kfng ug{ k|f]T;fxLt ug]{ h:tf 
sfo{x? ub}{ cfPsf] 5 . 

s[lif ljsf; a}+saf6 x:tfGt/0f eO{ cfPsf 
/ o; a}+s cfkm}+n] cg';/0f dfkm{t :yfkgf u/]sf 
s'n *)) eGbf a9L ;fgf ls;fg ;xsf/L ;+:yfx? 
lxdfn, kxf8 / t/fO{df u/L ^* lhNnfdf u|fdL0f 
ljkGg / ;fgf ls;fgsf] hLjg:t/df ;'wf/ Nofpg 
k|of;/t 5g\ . u|fdL0f If]qdf /x]sf cflbjf;L, blnt, 
hghflt, dw]zL, dlxnf / jlx:s/0fdf k/]sf clt 
u/LanfO{ ;d]t ;d]6L ljQLo ;]jf k'¥ofPsf ;+:yfx? 
;d]t ljQLo ?kn] ;Ifd / ;'b[9 b]lvPsf 5g\ . 
dlxnf ;xsf/L ;+:yfsf] ;+Vof xfn;Dd @%^ /x]sf] 
/ dlxnfaf6} ;+rflnt tL ;+:yfn] ;fdflhs cfly{s 
?kfGt/0fdf pbfx/0fLo sfd u/]sf 5g\ . @$$ j6f 
;fgf ls;fg ;xsf/L ;+:yfsf] cfkm\g} cfw'lgs ejg 
x'g'n] :yfgLo ;DklQ ;[hgf ePsf] / ;+:yfx? qmdzM 
lbuf] eO{ :yfgLo ;d'bfon] o;sf] :yfloTjsf] k|Tofe"lt 
u/]sf] k|i6 x'G5 . 

a}+ssf] k|of; / pknAwL
n3'ljQ If]qsf] Ps cu|0fL / ljQLo ;Ifdtfo'Qm 

yf]s shf{ k|bfos a}+ssf] ?kdf :yflkt x'g] o; a}+ssf] 
kl/sNkgfnfO{ ;fsf/ kfg{ a}+ssf !) j6f sfof{nox? 
-s]Gb|Lo sfof{nodf /x]sf] Pp6f PsfO sfof{no / 
lkmN8l:yt ( j6f Onfsf sfof{nox? ;d]t u/L_ 
af6 pknAw ;fwg / >f]tsf] clwstd pkof]u ub}{ 
yf]sshf{sf] ?kdf n3', kz'kfng, gljs/0fLo phf{, 
lrof sfo{zLn k'FhL / hLljsf]kfh{g s'n shf{ pknAw 
u/fpFb} cfPsf] 5 . 

a}+sn] ;xsf/L ;+:yfsf ;b:ox?sf] Ifdtf 
ljsf; / cfo cfh{gsf nflu :jb]zdf ljleGg k|sf/sf 
tflnd÷uf]i7Laf6 #( xhf/ eGbf a9LnfO{ ;xefuL 
u/fO{ ;]jf k'¥ofPsf] 5 . To:t} o"=Pg=;L=8L=Pkm÷lSng 
:6f6{;Fu ;xsfo{ u/L a}+sn] ;fgf ls;fg jftfj/0f 
tyf gjLs/0fLo phf{ sfo{qmd ;+rfng u/]sf] 5 . 
u|fdL0f b'u{ddf lah'nLaQL / ;'ljwfo'Qm phf{ k|0ffnLaf6 
ljd'v /x]sf ljkGg kl/jf/x?df ;f}o{ phf{, afof]UofF;, 
w'jfF/lxt r'nf] / ;'ne zf}rfno cflbsf] pko'Qm ;]jf 
k'¥ofpg] of] sfo{fqmdaf6 lj=;+= @)&! a}zfv b]lv # 
jif{df nueu $) xhf/ eGbf a9L kl/jf/ nfeflGjt 
x'g] nIo /flvPsf]df o; gljs/0fLo phf{ shf{ 
sfo{qmddfkm{t *%Ü eGbf a9L kl/jf/ nfeflGjt ePsf 
5g\ . a}+sn] n3'ljQ ;]jfsf] ;fy} g]kfn ;/sf/sf] 

;xof]udf ;fdflhs÷;fd'bflos sfo{qmd ;d]t ;+rfng 
ub}{ cfPsf] 5 . 

g]kfn ;/sf/, s[lif ljsf; dGqfno / 
cGt/f{li6«o s[lif ljsf; sf]if -Okmf8_ sf] ;xof]udf 
;~rflnt æls;fgsf nflu pGgt laplahg sfo{qmdÆ 
df ;xsfo{ ug{ o; a}+s / s[lif ljsf; dGqfno 
aLr ;Demf}tf eO{ ?s'd, /f]Nkf, ;Nofg, Ko"7fg, 
u'NdL / c3f{vfFrL u/L ^ lhNnfsf #) uflj;df 
;fgf ls;fg ;xsf/L cg';/0f sfo{qmd ;kmntfk"j{s 
;DkGg e};s]sf] 5 . o; sfo{qmddf g]kfn s[lif 
;xsf/L s]Gb|Lo ;+3n] ;dfh kl/rfng / ;+:yfut 
ljsf; ;DaGwL sfo{ ug]{ lhDdf lnPsf] 5 eg] a}+sn] 
n3'ljQ ;]jfsf ;Dk"0f{ sfo{x? ub}{ cfPsf] 5 . o; 
sfo{qmdsf] k|efjsfl/tfsf cfwf/df Okmf8sf] dWofjlw 
d"Nof+sgaf6 ;f]xL lhNnfx?sf yk $% uflj;df ;fgf 
ls;fg ;xsf/L cg';/0f ug{ l;kmfl/; ePsf] 5 . 
;fy} gj k|jl4{t &% / k'/fgf * u/L ;f] If]qsf *# 
j6f ;+:yfnfO{ C0f k'FhLsf] Joj:yf ug{ cd]l/sL 8n/ 
* ldlnog a/fa/sf] C0f ;xof]usf] ;d]t k|lta4tf 
k|fKt ePsf] 5 . 

lj=;+= @)&@ a}zfv !@ sf] dxfe"sDk / 
To;kl5sf k/fsDkgx?af6 ;fem]bf/ @( lhNnfsf 
@%! j6f ;fgf ls;fg ;xsf/L ;+:yfx?df cfa4 
/x]sf dWo] ^^ xhf/ !$& kl/jf/df 7"nf] c;/ 
k/]sf] lyof] . a}+s, g]kfn s[lif ;xsf/L s]Gb|Lo ;+3 
/ d'n'se/sf ;fgf ls;fg ;xsf/L ;+:yfx?af6 
s]Gb|Lo :t/df /fxt sf]if v8f u/L a}+s cfkm}n] ?= 
% nfv / ;fem]bf/ ;+:yfx? Pj+ bftfx?af6 ?= ! 
s/f]8 #% nfv u/L ;f] sf]ifdf ;+sng ePsf] /sd  
?= ! s/f]8 $) nfvaf6 sl/a ?= (@ nfv a/fa/sf] 
vfBfGg, nQfsk8f / clt cfjZos ;fdfgx? vl/b 
u/L /fxt:j?k pknAw u/fOPsf] lyof] . d'n'sdf 
pTkGg o; ljktsf] 38Ldf lhDd]jf/ ;+:yfsf] e"ldsf 
lgjf{x ub}{ a}+såf/f ?= @) nfv Pj+ a}+sdf sfo{/t &* 
sd{rf/Lx?sf] tkm{af6 ?= # nfv !) xhf/ u/L sl/a 
hDdf @# nfv !) xhf/ k|wfgdGqL b}jL k|sf]k p4f/ 
sf]ifdf pknAw u/fO{Psf] lyof] . e"sDkaf6 k|efljt 
# lhNnfx? wflbª, g'jfsf]6 / /;'jf lhNnfsf $! 
;+:yfx?;Fu ;Demf}tf eO{ $) ;+:yfx?dfkm{t @)&$ 
c;f/ d;fGt;Dddf ^! s/f]8 eGbf a9L ;x'lnot 
Aofhb/ %Ü df ;b:ox?nfO{ C0f k|bfg e};s]sf] 
5 . 

;fgf ls;fg s[lif ;xsf/L ;+:yfx?n] ljleGg 
:yfgdf ljleGg lsl;dsf s[lif d"No >[ª\vnf h:tf 
pbfx/0fLo sfo{x? ;+rfng u/]sf 5g\ . ;fgf ls;fgs} 
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:jfldTj / lgoGq0fdf ;+rflnt k[YjLgu/, emfkfsf] 
lrof pBf]u / dxf/fgLemf]8f, emfkfsf] ;fd'bflos 
cfw'lgs v]tL, ;]dnf/, ?kGb]xLsf] 8]/L pBf]u ;fgf 
ls;fgsf] k|of;af6 :yflkt gd'gf pBf]u / Joj;fo 
x'g\, hf] cg's/0fLo /x]sf 5g\ . o:t} ;fgf ls;fg 
kl/jf/sf o'jfx?n] ndh'ªsf] b'/f8fF8fdf @)) /f]kgL 
eGbf a9L hUuf v/Lb u/L cfw'lgs s[lif k|0ffnLsf] 
gd'gf z'?jft u/]sf 5g\ . lap k|zf]wg s]Gb|, rfdn 
ldn, t]n ldn sf]N8 :6f]/]h, d;'/f] k|zf]wg s]Gb|, 
uf]bfd 3/, b'Uw ;+sng s]Gb| cflb ;fgf ls;fgx?n] 
;+rfng u/]sf 5g\, h;af6 ls;fg ;b:on] pTkfbg 
u/]sf s[lif pkhx? ;+:yfx?n] vl/b u/L k|zf]wg, 
e08f/Ls/0f / ahf/Ls/0f h:tf sfo{ ug]{ u/]sf 
5g\ . 

s[lif ;DaGwL 1fg, ;Lk / cEof; k|bfg u/L 
o'jfx?df Jofj;flos s[lif Ifdtf a9fpg g]kfnsf 
nflu Oh/fonL /fhb'tfjf;sf] ;xsfo{df ;g\ @)!# 
b]lv a}+sn] !)–!! dlxgf cjlw;Dd Oh/fondf æ;fgf 
ls;fg s[lif k|lzIffyL{ sfo{qmdÆ ;~rfng ub}{ cfPsf] 
5 . xfn;Dd a}+s;Fu cfa4 ePsf b]zsf ljleGg ^^ 
lhNnfsf $#! j6f ;fgf ls;fg ;xsf/L ;+:yfsf 
;fgf ls;fg ;b:osf kl/jf/ dWo]af6 k|lzIffyL{x?sf] 
5gf}6 u/L ;fgf ls;fg a}+sn] xfn;Dddf @!$@ hgf 
-!%((_ hgfn] Oh/fonaf6 tflnd lnO{ kmls{;s]sf 
/ Oh/fondf %$# hgfn] tflnd lnO/x]sf_ nfO{ 
sfo{qmddf ;xefuL u/fO;s]sf] 5 . Oh/fonaf6 
kms]{sf s[lif k|lzIffyL{x?dWo] !!@ hgfn] ljleGg s[lif 
tyf kz'kfng Jofj;flos ?kdf z'?jft ul/;s]sf 
5g\ eg] afFsL z'? ug]{ qmddf /x]sf 5g\ . s[lif 
Joj;fo jf cGo pBd ;+rfng ul//x]sf o'jf 
o'jtLx?nfO{ a}+sn] pBdzLntf ljsf; / Jofj;flos 
of]hgf lgdf{0f ;DaGwL tflnd ;d]t k|bfg u/fpg] 
u/]sf] 5 . s[lif tflndaf6 kms]{sf ljBfyL{x?n] 
l;s]sf ;Lk, k|ljlw / 1fgsf] k|;f/af6 ;DalGwt 
ufpFsf cGo ;fgf ls;fgx? ;d]t nfeflGjt eO{ s[lif 
pTkfbg / pTkfbsTj j[l4 x'g] ck]Iff ul/Psf] 5 .

efjL sfo{lbzf
ax';+Vos ljkGg / ;fgf ls;fg /x]sf] o; 

d'n'sdf ;fgf ls;fg ;DkGg geO{ d'n'ssf] cy{tGq 
alnof] x'g ;Sb}g / ltgnfO{ ;DkGg agfpg shf{ 
;'ljwf dfq xf]Og ;Lk / k|ljlw ;d]t pknAw u/fpg' 
k5{ . o; tYonfO{ b[li6ut u/L a}+sn] ;fem]bf/ ;fgf 
ls;fg ;xsf/L ;+:yf dfkm{t ;fgf ls;fgx?nfO{ 
pGgt jLpsf] k|of]u ug{, ;fd"lxs s[lif k|0ffnL 

ckgfpg, cuf{lgs v]tL ug{, yf]kf l;rfO{ k|ljlw 
ckgfpg, s[lif oGqsf] k|of]u ug{, ;"rgf / 1fgsf] 
cfwf/df s[lif afnL nufpg / ahf/Ls/0f ug{ tyf 
s[lif pTkfbgnfO{ d"No >[ª\vnfsf] ljlwaf6 e08f/0f, 
;'/If0f, k|zf]wg cflb u/L Value Addition af6 
pTkfbgsf] plrt d"No k|fKt ug{ cfjZs ;a} ;xof]u 
pknAw u/fO/x]sf] / cfufdL lbgx?df ;d]t :jb]zL 
jf ljb]zL ;+3 ;+:yf jf lgsfo;Fu ;d]t ;dGjo 
u/L s]xL cg's/0fLo gd'gf s[lif kmfd{ lgdf{0f ug]{ / 
;fgf ls;fg ;b:onfO{ Jofj;flos tYff cfw'lgs 
s[lif k|0ffnL cjnDjg ug{ k|f]T;flxt ug]{ a}+ssf] ;f]r 
/x]sf] 5 . d'n'snfO{ vfBfGg, t/sf/L, kmnkm'n, cG8f 
/ df5f df;'df cfTdlge{/ agfpg ;fgf ls;fgnfO{ 
pgLx?s} :jfldTjsf] ;xsf/L ;+:yf dfkm{t a}+sn] 
;:tf] Aofhsf] C0f k'FhLsf ;fy} k|fljlws ;xof]u 
;d]t pknAw u/fPsf] 5 . cfufdL s]xL jif{ leq} !) 
nfv ;fgf ls;fg kl/jf/nfO{ ;fgf ls;fg ;xsf/Lsf] 
;]jfdf cfa4 u/fpg a}+sn] ;xsf/L cg'z/0f sfo{qmd 
;+rfng ub}{ cfPsf] 5 / eljiodf ;d]t o:tf] 
sfo{qmd dfkm{t ljkGg / ;fgf ls;fgnfO{ ;]jf 
k'¥ofpg] a}+ssf] of]hgf /x]sf] 5 . ;fgf ls;fgnfO{ 
k|ljlw / ahf/;Fu hf]8\g], pgLx?n] pTkfbg u/]sf] 
sRrf kbfy{af6 k|zf]wg dfkm{t tof/L j:t' lgdf{0f 
u/L ;fgf ls;fg a|fG8sf j:t'x? /fli6«o tyf 
cGt/f{li6«o ahf/df ;d]t k'¥ofpg ;fem]bf/ ;+:yfnfO{ 
cfjZos k'FhL / k|fljlws ;xof]u h'6fpg] a}+sn] ;f]r  
/fv]sf] 5 . 

pk;+xf/
;fgf ls;fg ljsf; a}+ssf] Joj:yfklso ;Ifdtf 

/ sfo{s'zntf tyf ;'b[9 ljQLo ;"rsf+s Pj+ ;fem]bf/ 
;fgf ls;fg ;xsf/L ;+:yfn] cfkm\gf ;b:onfO{ ;'vL 
/ ;DkGg agfpg u/]sf k|of;x?af6 k|efljt eO{ g]kfn 
;/sf/, PlzofnL ljsf; a}+s, Okmf8 nufot ljleGg 
/fli6«o tyf cGt/f{li6«o lgsfox?n] a}+s / ;+:yf k|lt 
ljZjf; hgfpFb} a}+s dfkm{t ;fgf ls;fgx?sf] xftdf 
k'Ug] u/L ljQLo tyf k|fljlws ;xof]u pknAw u/fPsf 
5g\ . o;/L k|fKt ePsf] C0f k'FhL tyf k|fljlws 
;xof]usf] k|efjsf/L pkof]u ug{ ;kmn o; a}+sn] 
;fgf ls;fg ;b:ox?sf] ;d[l4sf] ofqfdf dxTjk"0f{ 
e"ldsf v]n]sf] ljZjf; ug{ ;lsG5 . l

-n]vs ;fgf ls;fg ljsf; a}+s ln= sf  

k|d'v sfo{sf/L clws[t x'g'x'G5 ._



a}+s ;dfrf/ ljz]iffª\s

71

Human Resource in Financial  
Sector: Issues and Challenges 

� Bhola Ram Shrestha

Background

Banking is a very technical job which, among 
others, principally deals with administration 
of public deposit and credit. In the absence 
of proper management between the two, the 
credibility of the overall banking industry may 
be at stake. Hence competent human resource 
well equipped by specialized training and skill 
should be in place in a banking institution. In this 
context, this article deals with the development 
of human resources and training in financial 
sector and the initiatives taken over the years.

Banking industry in Nepal started with the 
establishment Nepal Bank in 1937. As formal 
banking was totally new concept in the country, 
banking expertise in the market was virtually 
non-existent. Hence, the bank started with 
12 staffs without banking expertise.  Foreign 
bankers held the bank's key positions from its 
establishment until 1964/64. In this context, 
Thakur Singh Khatayat, an experienced Indian 
banker, conversant with Nepalese language, 
supported by additional four staffs also deputed 
from Indian banks, served as the bank's first 
Chief Manager, while Ralph Wyth was the last 
foreign official to act as the bank's General 
Manager. He was succeeded in April/May 1965 
by Ananda Bhakta Rajbhandari, selected from 

among the bank's Executive Officers through 
free competition. He is the first Nepalese to lead 
the bank. A Specialist Consultant assisted the 
bank in selection of high level officials.

Obviously, in those days the recruitment 
of banking personnel was mainly based on 
academic qualification in the absence of trained 
or experienced manpower in the market. As 
such, the Nepal Bank adopted the 'learning by 
doing' approach in managing human resources. 
In due course of time, the bank managed to 
recruit employees from the market and started 
to train employees in various areas by forming 
a training unit. Remarkably, few high level 
employees working in this bank were deputed to 
the NRB to assume key responsibilities after the 
later came into existence in 1957. Among them 
Ram Raj Tuladhar was preliminarily entrusted 
to look after the bank's audit system and was 
later on placed as the Chief of banking office. 
Besides, two high level officials entered the 
central bank through open competition. In later 
years, the central bank aggressively formulated 
policy to recruit competent people from the 
market and initiated to train its manpower within 
and outside the country.

Nepal's financial system started to flourish 
with the establishment of banking institutions 
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meant for financing the industry, commerce 
and agriculture sector between 1959 and 1968. 
These institutions included Nepal Industrial 
Development Corporation (NIDC), Rastriya 
Banijya Bank and Agricultural Development 
Bank. Remarkably, some experienced 
employees of the central bank were handed over 
to the Rastriya Banijya Bank which took over 
certain banking transactions previously carried 
out by the former. As the NIDC and Agricultural 
Development Bank came into existence through 
conversion from Industrial Service Centre and 
Cooperative Bank respectively, the human 
resources therein were adjusted accordingly.

Initiatives towards banking training

The banking industry virtually remained 
without specific framework on banking training 
for more than three decades although the NBL, 
RBB and private sector banks had in-house 
training wings of their own. In this context, 
the Bankers Training Centre (BTC) was set up 
by the NRB in April 1970 to cater the growing 
need of banking training. Initially, it conducted 
General Banking courses with a team of three 
instructors for Officer and Assistant level 
employees of NRB and other banks.  Since then 
it has imparted tailor-made training programs, 
seminars and workshops for bank employees of 
various categories and levels. Currently, it serves 
as an in-house training division of the central 
bank. Besides, the NRB encouraged promising 
students of Economics with the objective of 
preparing quality professional bankers through 
the provision of 'Reputed Chair' scholarships 
in 1970s. However, it failed to continue in later 
years.  

Provision of agriculture banking training

In view of the importance of training in agriculture 
banking, the Agricultural Development Bank 
established the Agricultural Credit Training 

Institute (ACTI) in September 1977 with the 
technical support of Asian Development Bank 
(ADB). It received consultancy services from 
the ADB in designing proper curriculum and 
preparing Trainers for the bank. It was renamed 
as Agricultural Credit Training and Research 
Institute (ACTRI) in 1992 by consolidating 
the bank's training and research activities.  
Eventually, it had been modified as 'Central 
Training Institute' (CTI) in 2002. Currently, it 
mainly focuses on imparting in-house training 
in the area of business planning, risk/credit/
portfolio management, market promotion and 
comprehensive banking through a network of 
regional training centers located in five regions 
of the country. 

Establishment of National Banking Institute

Enhanced professionalism in banking has become 
more important particularly in the context of 
rising cases of fraudulent activities with the 
increase in number of banking institutions and 
the complexities thereon. Absence of adequate 
banking expertise and professionalism, among 
others has led to problematic conditions in 
banking institutions as recently experienced and 
even in the past. Tailor-made banking training 
programs has not been compatible with the 
growth of banking institutions. As such, short 
supply of trained human capital particularly 
in technical areas such as credit, accountancy, 
marketing, treasury, compliance and risk 
management particularly at mid and low-level 
staff, was realized. 

The above scenario prompted the stakeholders 
to establish an apex banking and finance 
academy. Hence the National Banking Training 
Institute was established in 2009 under the aegis 
of Nepal Bankers' Association with the support 
of Asian Development Bank. It is promoted 
by 23 shareholders including NRB, RMDC 
and commercial banks. Since then it has been 
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catering the growing need of skilled banking 
manpower through the provision of tailor-made 
training, seminar for Board members, CEOs and 
employees of various categories. It was renamed 
as National Banking Institute (NBI) in March 
2014. 

NBI since its inception has conducted about 
800 programs (including courses related to risk 
management, corporate governance, money 
laundering, and cybercrimes) to more than19000 
banking professionals by November 2017. It has 
a wide affiliation and collaboration with national 
and international experts and associations. Some 
banks, in collaboration with the NBI in the 
recent times, has initiated to conduct tailor-made 
programs for their employees. The launching of 
Junior Asssociated of National Banking Institute 
(JANBI) by the NBI is a step forward in the area 
of professional banking certification course. 

Other provisions 

In view of the ever increasing demand of human 
resources in financial sector, special courses on 
banking, finance and insurance are included in the 
Management Faculty under various universities. 
Students are involved in internship for providing 
short term and medium term practical experience 
in banking. Few private educational institutions 
conduct training programs on banking, capital 
market, accountancy, chartered accountancy and 
management. It has helped to prepare skilled 
manpower in financial sector to some extent.

Regulatory initiatives

Efficient and skilled manpower is a valuable 
asset for a banking institution. However, many 
banking institutions consider the investment in 
training as financial burden. As such very few 
banks pay attention in building human capital. 
Taking this fact into consideration, the NRB from 
2016/17 made it mandatory for banks to earmark 
at least 3.0 percent of the employees' expenses 

in creating highly skilled human resources. The 
regulator has also directed the banks to provide 
adequate training to the directors to enhance their 
level of decision making capacity. Earlier, the 
NRB made it mandatory for banking institutions 
to recruit employees on the basis of merit and 
competitive capacity by forming a Committee 
under a non-executive Board member. In 
addition, the central bank through a directive 
issued in January 2017 has set specific standard 
for hiring foreign banking professionals in joint 
venture banks.

With the country adopting federal structure of 
government, the central bank has adopted the 
policy of accessing banking services in all local 
level bodies that are still unbanked. With this, 
more jobs have been created. Further, the licensing 
of about a dozen insurance companies in the 
recent times has broadened the job opportunity 
in the financial sector. In addition, recruitment 
of more personnel from the open market by the 
regulatory bodies of the financial sector like 
the NRB, Beema Samiti (Insurance Board) and 
Securities Board of Nepal (SEBON) has opened 
new avenues of employment opportunities in the 
process of enhancing their capacities. 

The banking profession in the present context 
is regarded as glamorous, secured and 
respectable with immense opportunity for 
personality development. Hence, more and 
more young generations are attracted to this 
profession in line with the growing number 
of banking institutions. By mid-July 2017, 
the number of staff in BFIs (four categories) 
is estimated to have exceeded 30,000. A good 
number of women bankers are also engaged 
in key positions. Earlier, measures to enhance 
capacity of employees of central bank and 
public sector banks, including restructuring of 
staff took place through the implementation of 
voluntary retirement scheme (VRS) under the 
Financial Sector Reform Program (FSRP). 
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Concluding Remarks

Only a limited number of banks in Nepal 
catered the financial needs of the general 
public for more than four decades. However, 
the central bank's liberalized licensing policy 
led to substantial expansion of bank and non-
bank financial institutions in private sector as 
well as in joint venture with foreign banks from 
the 1980s. It was aimed at introducing new 
technology, provide efficient banking services 
for modernization of the banking industry. It 
has also facilitated the entry of highly skilled 
manpower as Chief Executives in joint venture 
banks. In due course of time, Nepalese bankers 
have demonstrated high level of competency in 
leading the banking industry, while few banks 
had shown presence outside the country. 

Since huge cost is incurred in grooming human 
resource, however retention of experienced 
and competent manpower is one of the greatest 
challenge in banking institutions since huge cost 
is incurred in grooming the human resources. It 
calls for appropriate policy on human resources 
management including the provision of career 
development and appropriate remuneration 
package as well as maintaining conducive and 
harmonious environment in the bank.

The soundness of financial sector is closely 
linked to public confidence and financial 
stability. In the absence of proper skill and 
competence among the bankers, systemic 
risk may occur.  Hence, the role of training 
and development for capacity building of the 
professionals has become much more important 
in the context of emerging challenges in the 

competitive financial environment. Relevant 
technical expertise and enhanced knowledge 
is equally important in insurance and capital 
market sector as important components of the 
financial system. Adequate orientation prior to 
joining the institution and on-the job-training 
are imperative to add value in this area. 

In the present context, the establishment of a 
research as well as training/educational academy 
at par with international norms in collaboration 
with the regulators of banking, insurance and 
capital market to cater the respective needs has 
become inevitable. It is desirable to operate 
wide range of training activities through a 
single institution in collaboration with related 
stakeholders so as to avoid duplication in 
functioning and operate economically. Setting 
up multiple or different training academies for 
each component will be a costly business.
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s[lif If]qdf shf{ k|jfx  
a9\g] slxn] <

� s[i0f k|wfg

a}+ lsË If]qaf6 g]kfndf s[lifdf shf{ k|jfx x'g yfn]sf] kfFr bzs gf3]sf] 5 . s[lif If]qdf 
g} shf{ k|jfx ug]{ eg]/ v8f ePsf] ljz]if k|s[ltsf] 
s[lif ljsf; a}+s @)@$ ;fndf ljz]if P]gcGtu{t g} 
:yflkt ePsf] xf] . Tof] ;+:yf v8f ePkl5 To;k"j{ 
@)!^ ;fndf :yfkgf ePsf] ;xsf/L a}+s;d]t ;f]xL 
a}+sdf uflePsf] xf] . @)@! ;fndf :yflkt e"ld;'wf/ 
art ;+:yfg ;d]t kl5 ;f]xL a}+sdf ufleP/ lgs} 
nfdf] sfnv08;Dd s[lif ljsf; a}+sn] of] If]qdf 
shf{ k|jfx ub}{ cfPsf] xf] . t/ kl5 of] a}+s jfl0fHo 
a}+sdf kl/0ft ePkl5 o;n] cfkm\gf] 
s[lif If]qsf] shf{ 36fpF5 ls eg]/ 
cfz+sf ul/of] . clxn] o;sf] 
cl:tTj gfddf dfq s[lif ljsf; 
a}+s eP klg sfddf eg] jfl0fHo 
a}+ssf] dfq b]lvG5 . oyfy{ s] xf] 
eg] s'g} a]nf s[lif If]qdf cfjZos 
kg]{ cNksfnLg, dWosfnLg / 
bL3{sfnLg s[lif shf{sf] dfu 
cfk"lt{ ug]{ clei6sf ;fy s[lif 
ljsf; a}+ssf] :yfkgf ljz]if P]gcGtu{t ePsf] lyof] . 
o;sf] :yfkgfsf ;fy;fy af:tjdf ;+:yfut a}+lsË 
If]qn] s[lifdf shf{ k|jfxsf] 9f]sf vf]n]sf] xf] eGbf 
cGoyf x'Fb}g . cfh of] a}+s s[lif shf{sf] sf/f]af/;Fu} 
jfl0fHo a}+lsË sf/f]jf/df cEo:t x'Fb}5 .

o;kl5 s[lif If]qdf jfl0fHo a}+sx?sf] ;+nUgtf 
klg @)#! ;fnb]lv clgjfo{ shf{ k|jfx Joj:yfsf 
;fy;fy x'g yfn]sf] xf] . g]kfn /fi6« a}+sn] jfl0fHo 
a}+sx?sf nflu @)#! ;fndf NofPsf] lgb]{lzt shf{ 

sfo{qmd -;'k/LIf0f shf{÷ ;fgfIf]q_ sf] cf/De ePkl5 
dfq jfl0fHo a}+sx?n] klg of] If]qdf shf{ k|jfx ug{ 
yfn] . ToxfF;Dd cfO{k'Ubf jfl0fHo a}+lsËsf] Oltxf; 
eg] s/La rf/ bzs lalt;s]sf] lyof] . To;k"j{ 
jfl0fHo a}+sx?af6 s[lif If]qdf shf{ k|jfx ug]{ eGg] 
s'/f ;f]lrPsf];Dd lyPg . s[lif If]qnfO{ dxTj lbg] 
lx;fan] NofOPsf] s]Gb|Lo a}+ssf] ;f] gLlt gLltut 
lx;fan] x]bf{ Pp6f gofF km8\sf] lyof] eg] jfl0fHo 
a}+lsËsf] Oltxf;df lgtfGt gofF em8\sf lyof] . 
o;}u/L of] gLlt Jofkfl/s shf{d} /dfpg vf]Hg]x?sf 

nflu lgs} r'gf}tLk"0f{ klg lyof] . 
s[lifdf x'g] nufgL jfl0fHo 

a}+sx?sf nflu gofF / r'gf}tLk"0f{ 
x'Fbfx'Fb} klg pgLx?n] of] sfo{nfO{ 
slxNo} klg cfTd;ft u/]sf] 
kfOFb}g . e/;s shf{ k|jfx g} 
ug{ gk/] x'GYof] eGg] ;f]rfO 
pgLx?sf] b]lvFb} cfPsf] 5 . o;}n] 
xfn;Ddsf] l:yltnfO{ x]g]{ xf] eg] 
pgLx?n] s]Gb|Lo a}+ssf] Go"gtd 

;Ldf nufgL ug{ klg sl7g /x]sf] l:ylt b]vfpF5g\ 
eg] s'g} s'g} a}+sn] shf{ k|jfx ug}{kg]{ ;Ldf gk'¥ofpFbf 
s]Gb|Lo a}+snfO{ hl/jfgf;Dd lt/]sf pbfx/0f k|z:t} 
5g\ . ca oxL cj:yfnfO{ b]vfP/ of] vfn] lgb]{lzt 
shf{ sfo{qmd jfl0fHo a}+sx?sf nflu cfjZos xf]Og 
eGg];Ddsf] ljrf/x? klg ljutb]lv cfpFb} u/]sf 
5g\ . vf;u/]/, bft[ lgsfon] of] ljrf/nfO{ a9L 
phfu/ ug]{ u/]sf] kfOG5 . pgLx?sf] egfO{df h'g;'s} 
shf{ klg Jofj;flos / ahf/L k|lt:kwf{af6 lng'kg]{ 

s[lifdf x'g] nufgL jfl0fHo 
a}+sx?sf nflu gofF / 
r'gf}tLk"0f{ x'Fbf x'Fb} klg 
pgLx?n] of] nufgLnfO{ 

slxn] klg cfTd;ft u/]sf 
kfOFb}gg\ .
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ul/g'k5{ eGg] xf] . o;}n] ltgsf ljrf/df lgb]{lzt 
shf{ eg]sf] emf/f 6/fO{ dfq xf] . oxL ljrf/ xfaL eP/ 
ljutdf k|fyldstf If]q shf{ sfo{qmd kfFr jif{sf] ;do  
- ;g\ @))@b]lv @))& h'nfO{leq_ cGt/fndf km]hcfp6 
ePsf] xf] . t/ klg s]Gb|Lo a}+sl;t jfl0fHo a}+sx?sf 
nflu ljkGg ju{ shf{ sfo{qmd afFsL g} /x]sf] 5 . 
o;sf] lg/Gt/tf sfod} 5 . h'ga]nf -@)#! ;fndf_ 
k|fyldstf If]q shf{ sfo{qmdsf] gLlt NofpFbf b]zdf 
b'O{j6f dfq jfl0fHo a}+s lyP . Pp6f k"0f{ ;/sf/L 
:jfldTjsf] /fli6«o jfl0fHo a}+s / csf]{ lghL If]qsf] 
s]xL :jfldTj ePsf] g]kfn a}+s lnld6]8 . tL b'j} 
a}+s klxn] km/s km/s sfg'gcGtu{t hlGdPsf ;+:yf 
x'g\ . ljutdf k|fyldstf If]q shf{ Joj:yf km]hcfp6 
x'g'k"j{;Dd o; cGtu{t a}+sx?n] s'n shf{sf] !@ 
k|ltzt shf{ k|jfx ug'{ kYof]{ . h;cGtu{t ljleGg gfd 
-k|fylds If]q shf{, ;3g a}+lsË, cu'jf a}+s of]hgf, 
3;fp kl/of]hgf, dlxnfsf nflu pTkfbgzLn shf{ 
sfo{qmd, lzlIft a]/f]huf/ shf{ 
sfo{qmd cflb_ / p2]Zon] yfngL 
ePsf lgb]{lzt shf{ sfo{qmdnfO{ 
;du|df k|fyldstf If]q shf{ 
sfo{qmd -s[lif, 3/]n' pBf]u / 
;]jf If]q_ eg]/ lrlgGYof] . 

s]xL k|ltzt eP klg s[lif 
If]qdf shf{ k|jfx x'g] ;Defjgf 
/x]sf] lgb]{lzt shf{ sfo{qmd 
Pl;ofnL ljsf; a}+s÷ ljZj 
a}+sh:tf bft[ lgsfosf] cTolws 
bafjdf aGb ul/Psf]] Ps bzs 
gf£of] . pgLx?sf] egfOdf 
a}+sx?nfO{ bjfad"ns gLltn] eGbf :jt:km"t{¿kn] of] 
If]qdf shf{ k|jfx ug{ lbOg'k5{ eGg] lyof] . cyf{t\ 
pgLx? :jt:k"mt{ 9Ën] o;df cfpF5g\ eGg] d'n 
ts{ ltgLx?sf] lyof] . t/ To; ts{n] clxn];Dd 
klg d"t{¿k lng ;s]g . a¿ ePsf] Pp6f s[lif a}+s 
klg jfl0fHo a}+sdf kl/0ft eof], /0fgLlts ;'wf/sf 
gfddf . tYof+s x]g]{ xf] eg] clxn];Dd klg s'n 
shf{sf] kfFr k|ltzteGbf a9L s[lif If]qdf shf{ k|jfx 
ePsf] b]lvGg . ljutdf h:t} …k|fyldstf If]q shf{ 
sfo{qmdÚ geP klg xfn s'n shf{sf] tLgb]lv 
kfFr k|ltzt;Dd shf{ k|jfx ug'{kg]{ …ljkGg ju{ 
shf{ sfo{qmdÚ ljQLo ;+:yfx? -s, v / u ju{sf 
;+:yfx?_ sf nflu sfod} 5 . o;sf cnfjf ljutdf 

km]hcfp6 ePsf] k|fyldstf If]q shf{ sfo{qmd g} 
geP klg @)&) b]lv jfl0fHo a}+sx?n] pTkfbgzLn 
If]qdf aL; k|ltzt;Ddsf] shf{ k|jfx ug'{kg]{ Joj:yf 
sfod /Xof] . h;cGtu{t s[lifdf !) k|ltzt;Ddsf] 
;Ldf klg tf]lsof] . o; jif{b]lv of] Joj:yfcGtu{tsf] 
shf{ k|jfx ug'{kg]{ ;Ldf kRrL; k|ltzt ul/Psf] 5 . 
;Dejt s]Gb|Lo a}+s of] If]qdf gLltut ¿kd} nufgL 
a9fpg] kIfdf b]lvG5 . en} bft[ lgsfox?n] of] gofF 
Joj:yfnfO{ s;/L x]g]{ x'g\ Tof] cfpg] lbgdf b]Vg 
kfOPnf g} . pTkfbgzLn If]qdf tf]lsPsf] ;Ldf nufgL 
slxn] k'/f ePg . To;/L ;Ldf gk'¥ofpg] a}+sx?nfO{ 
ljkGg ju{ shf{df h;/L xhf{gf nufpg] jf gnufpg] 
ljifodf s]Gb|Lo a}+s cGof]nu|:t ePs} sf/0f o; 
jif{b]lv pTkfbgzLnsf :yfgdf k|fyldstf k|fKt If]q 
gfdfs/0f ul/Psf] cfef; x'G5 . x'g t of] Joj:yfsf 
k5fl8 p;sf] clei6 s[lifdf shf{ k|jfx xf];\ eGg] 
g} xf] . To;/L shf{ k|jfx gug]{nfO{ xhf{gf nufpg] 

;d]t Joj:yf /x]sf] x'Fbf a}+sx?n] 
To;nfO{ afWofTds cfjZostfsf 
¿kdf lng] b]lvG5 . ca o; 
gofF Joj:yfaf6 s[lif If]qdf 
x'g] nufgLsf] k|ult cfufdL 
c;f/df dfq x]g]{ ;lsG5 . 
lsgeg] olt~h]n t a}+s / ljQLo 
;+:yfx?n] slxn] klg :jtM:km"t{ 
¿kdf s[lif If]qdf shf{ k|jfx 
a9fPsf] b]lvPg . olb o:tf] 
x'GYof] eg] t s[lifdf shf{ k|jfx 
yflnPsf] kfFr bzs lalt;Sbf 
a}+s / ljQLo ;+:yfsf] shf{sf] 

l:ylt s]xL geP klg s'n shf{sf] aL;–klRr; 
k|ltzt /x]sf] x'g'kYof]{ . t/, l:ylt To:tf] 5}g . ca 
k|Zg p7\5 s[lifk|wfg elgPsf] d'n'sdf s[lifdf shf{ 
k|jfx s;n] ug]{ t < 

;DejtM ;+/rgfTds ;'wf/ gul/sg clxn]s} 
Joj:yfn] s[lif If]qdf shf{ k|jfx a9\b}g÷x'g ;Sb}g . 
g]kfnn] lgb]{lzt shf{sf] cEof; yfn]sf] t rf/ bzs 
gfl3g} ;s]sf] 5 . ;/sf/n] o;}aLr a]nf a]nfdf 
cg]s yl/sf kk'lni6 shf{ sfo{qmdx? klg NofPs} 
xf] . of] xf]8afhLsf] cEof; ;a} vfn] /fhg}lts 
bnx? ;/sf/df ePsf a]nf ePs} xf] . /, ltgsf] 
shf{ k|jfx cj:yf klg kk'n/ x'gdf dfq s]lGb|t 
/x]sf] b]lvG5 . rfx] kk'lni6 shf{ sfo{qmd xf];\ rfx] 

s]xL k|ltzt eP klg s[lif 
If]qdf shf{ k|jfx x'g] 
;Defjgf /x]sf] lgb]{lzt 
shf{ sfo{qmd Pl;ofnL 

ljsf; a}+s÷ ljZj a}+sh:tf 
bft[ lgsfosf] cTolws 
bafjdf aGb ul/Psf]] Ps 

bzs gf£of] . 
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s]Gb|Lo a}+ssf] lgb]{lzt shf{ sfo{qmd g} lsg gxf];\ 
ltgnfO{ ha;Dd a}+s / ljQLo ;+:yfx?n] cfTd;ft 
/ :jfldTj u|x0f ub}{gg\ ta;Dd To:tf sfo{qmdx? 
afWofTds cfjZostfs} jl/k/L 3'Dg] x'G5g\ . o:tf] 
cj:yfdf lgb]{lzt shf{ k|jfx ug'{eGbf xhf{gf ;/n÷ 
;:tf] kg]{ dfgl;stf a}+sx?n] lng] x'G5g\ eg] 
;/sf/sf] kk'lni6 sfo{qmdsf] kx'Fr t /fhg}lts÷bnLo 
sfo{stf{s} af]nafnf x'g] x'Fbf To;vfn] sfo{qmdx?n] 
nlIft ju{sf] ljsf;eGbf s'g} lglZrt kx'Frjfnfsf] 
dfq ljsf; ug]{ x'G5 . afWosf/L Joj:yfn] dfq o; 
If]qdf shf{ h'6\g ;Sb}g . 

ca oxfFg]/ Pp6f hl6n÷uDeL/ k|Zg p7\5 
– lsg ljQLo ;+:yfx? of] If]qdf shf{ k|jfx ug{ 
¿rfpFb}gg\ < of] k|Zg clxn]sf] eg] xf]Og . ljut 
rf/ bzs k'/fg} xf] . To;a]nf a}+sx?nfO{ ;xh xf];\ 
eg]/} shf{ ;'/If0fsf] Joj:yf klg ul/Psf] lyof] . 
To;sf nflu v8f ePsf] ;+:yf clxn] klg Ho"Fb} g} 
b]lvG5 . d'n s'/f s] xf] eg] jfl0fHo a+}sx?n] klg 
s[lifk|wfg d'n'sdf s]xL shf{ k|jfx u/f}+ eGg] c;n 
clei6 klxn] /fVg k¥of] . clxn] 
s'n ufx{:y pTkfbgdf ;a}eGbf a9L 
of]ubfg ug]{ If]q j}b]lzs /f]huf/Ln] 
sdfPsf] ljk|]if0f b]lvPsf] 5 . o;} 
axfgfdf j}b]lzs /f]huf/df k7fpg] 
Dofgkfj/ sDkgLx?Aff6 pgLx?sf] 
Joj;fonfO{ klg pTkfbgzLn If]qdf 
kfg'{ k¥of] eGg] cfjfh÷ bafj klg 
;[hgf x'Fb} u/]sf] b]lvG5 . em§ x]bf{ lhl8lkdf ;a}eGbf 
a9L of]ubfg ug]{ If]qnfO{ lsg pTkfbgzLn÷k|fyldstf 
k|fKt If]qdf g/fVg] eGg] s'/f unt xf]Og ls eGg] klg 
nfU5 . t/ s] o:tf] If]q bLuf] If]q xf] t < s] To; 
vfn] cfosf] pTkfbgd"ns k|of]u ePsf] 5 < To; 
vfn] ;]jfsf]] ef]ln 9f]sf g} aGb eof] eg] klg b]zleq 
To;sf ljsNk s] x'g] eGg];Ddsf] ;f]r ;/sf/l;t 
g/x]sf] cj:yfdf ljk|]if0fsf] cfgGb Ifl0fs dfq xf] . 
bLuf] u/L b]znfO{ ;d'Ggt agfpg] xf] eg] s[lif If]qdf 
bLuf] shf{ Joj:yf gu/L ;'v} 5}g . t/, s] shf{ 
a9fpg] sfd rfFxL a}+s / ljQLo ;+:yfsf] dfq xf] 
eg]/ ;/sf/n] lhDd]jf/L kG5fpg ldN5 < kSs} klg 
ldNb}g .

ca s[lif If]qdf shf{ k|jfx s;/L a9fpg] t < of] 
k|Zg emg} uDeL/ eP/ cfPsf] 5 . xfn klxn]h:tf] b'O{ 
j6f dfq jfl0fHo a}+s ePsf] cj:yf kSs} 5}g . t/, 

oltsf ljQLo ;+:yfx? e};Sbf klg s[lif If]qsf nflu 
eg]/ s'g} Pp6f ultnf] ljQLo ;+:yf gx'g la8Dag} xf] . 
s/Lj b'O{ ;osf] ;+Vofdf ljQLo ;+:yfx?sf] Ohfht 
k|bfg ug{;Sg] s]Gb|Lo a}+sn] Pp6f dfq klg s[lif 
If]qsf nflu ljQLo ;+:yfsf] Ohfht lbg] cfjZostf 
b]v]g, a¿ lgb]{lzt shf{ sfo{qmdnfO{ g} lg/Gt/tf lbg 
plrt 7fGof] . p;f] eP s] g]kfndf s[lifsf nflu s'g} 
ljQLo ;+:yf ;DefJo lyPgg\÷5}gg\ t < of] k|Zg klg 
p7\g' :jfefjLs xf] . s]Gb|Lo a}+ssf] lgu/fgLdf /x]sf 
ljQLo ;+:yfx?sf cnfjf tL;f}+ xhf/sf] ;+Vofdf 
;xsf/L ;+:yfx? klg sfo{/t 5g\ . tL ;xsf/L 
;+:yfx?n] s[lif If]qdf s] slt of]ubfg u/]sf 5g\ 
eg]/ x]g]{ s'g} cflwsfl/s tYof+s;Ddsf] pknAwtf 
5}g . kSs} klg ltgn] s[lifnfO{ nufgLdf ;xof]u 
u/]s} xf]nfg\ . krf;eGbf a9Lsf] ;+Vofdf sfo{/t 
n3'ljQ a}+sx?n] klg n3'shf{sf dfWodaf6 kSs} 
klg s[lif If]qnfO{ ;xof]u k'¥ofPs} 5g\ . t/, ltgsf] 
tYof+s klg pknAw x'g] Joj:yf 5}g . ;fg} xf];\ 
jf 7"nf] cfsf/sf] s[lif shf{sf] tYof+s Ps} 7fpFFaf6 

pknAw x'g] Joj:yf gul/P;Dd of] 
If]qdf xfn;Dd s] s:tf] shf{ k|jfx 
e}/x]sf] 5 eGg] s'/f cg'dfg;Dd 
dfq ug{ ;lsG5 . csf]{lt/, s[lif 
If]qsf] ljsf; / la:tf/df nfluk/]sf] 
;/sf/L ;+oGqx?n] o;sf] k"jf{wf/ 
nufot cWoog cg';Gwfgdf s] 
slt shf{ k|jfx u/] / To; vfn] 

shf{ k|jfxn] a}+s / ljQLo ;+:yfx?af6 x'g] shf{ 
k|jfxnfO{ s'g xb;Dd ;xof]u k'¥ofpg ;S5g\ < 
To; kIfsf] klg st}af6 cfjfh p7]sf] b]lvGg . olb 
;/sf/sf] olt~h]nsf] s[lif If]qdf ePsf] k"jf{wf/sf] 
nufgLsf] ;xL pkof]u ePsf] eP a}+s / ljQLo 
;+:yfx?n] of] If]qdf shf{ k|jfx ug{ lxlRsrfpg' kg]{ 
lyPg . of] k|Zgsf] pQ/ s;n] vf]Hg] < s[lif If]qsf 
nflu gofF ljQLo ;+:yf vf]Ng' t stf xf] stf ePsf] 
Ps dfq s[lif a}+snfO{ klg jfl0fHo a}+sdf kl/0ft ug]{ 
sbd gLltut ?kdf 7Ls lyPg ls <

s[lif If]qdf x'g] shf{ k|jfx dg;'gsf] e/df 
e/kg]{ v]tL k|0ffnLh:t} hf]lvdk"0f{ x'G5 . To;}n] 
s[lifdf shf{ k|afx ePg eGg] ;'uf/6fO ug'{sf] ;§f 
;/sf/n] s[lif shf{df x'g] hf]lvdx?nfO{ sd ug]{ 
jftfj/0f agfO{lbg] sfd klxn] ug'{k5{ . To;sf nflu 
geO{ gx'g] cfwf/e"t ;+/rgfsf] ljsf;df pNn]Vo 

bLuf] u/L b]znfO{ 
;d'Ggt agfpg] xf] eg] 
s[lif If]qdf bLuf] nufgL 
Joj:yf gu/L ;'v} 5}g . 
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sfd ug}{k5{ . s[lif shf{sf] la:tf/ eg]sf] Tof] If]qsf] 
Jofj;foLs/0f xf] / To;df nufgLstf{n] eljiosf] 
;Defjgf b]Vg'k5{, a}+sx?n] klg . hf]lvd kSs} 5, 
;Defjgfx? Klg plQs} 5g\ . o;}n] l;+rfO, e08f/0f, 
pkh laqmLsf] Uof/]06L, dnvfb / aLplahgsf] ;xh÷ 
;'ne Joj:yf nufot s[lif aLdf, s[lif cf}hf/ / s[lif 
;8s ;~hfnsf] Joj:yfdf e/kbf]{ pkl:ylt geP;Dd 
a}+s÷ ljQLo ;+:yfx?n] of] If]qdf dg km'sfP/ 
shf{ k|jfx ug]{jfnf 5}gg\ . ca To:tf cfwf/e"t t/ 
s[lif If]qsf nflu clt cfjZos ;+/rgfx?sf] ljsf; 
ug]{ sfd ;/sf/sf] xf], ljQLo ;+:yfx?sf] xf]Og . 
of] If]qdf shf{ a9fpg] xf] eg] o;df x'g] hf]lvdnfO{ 
sd ug{ ;/sf/n] e/kbf]{ jftfj/0f agfpg} k5{ . 
/fhg}lts kl/jt{gsf] ;f]kfg cfd s[ifs;Dd k'¥ofpg] 
xf] eg] ca k|flGto ;/sf/x?n] sd;]sd klg k|To]s 
k|b]zdf Ps–Ps j6f …s[lif a}+sÚ vf]Ng} k5{ . s]Gb|Lo 
a}+sn] klg ;dod} o; lbzfdf cfkm\gf] gLlt Nofpg' 
plrt x'G5 . 

kSs} klg jfl0fHo a}+sn] bL3{{sfnLg nufgL 
ub}{gg\ . s[lifdf cNksfnLg, dWosfnLg / bL3{sfnLg 
nufgLsf] cfjZostf k5{ . s[lifdf Pp6f dfq xf]Og 
Total Package Loan sf] cfjZostf x'G5 . o;}n] 
s[lif If]qdf shf{ k|jfx a9fpg] g} xf] eg] of] If]qsf] 

nflu g} eg]/ cNksfnLg, dWosfnLg / bL3{sfnLg 
shf{sf] dfu cfk"lt{ ug{ k|To]s k|fGtdf Ps–Ps 
j6f a]Un} ljQLo ;+:yf vf]Ng' h¿/L b]lvG5 . a¿ 
To:tf] ;+:yfdf clxn] ePsf ljQLo ;+:yfx?n] s]xL 
k|ltzt z]o/ nufgL ug{;Sg] gLltut Joj:yf ug{ 
;lsG5 . To:tf] cj:yfdf xfn k|fylds If]q cGtu{t 
shf{ k|jfx ug'{kg]{ /sdnfO{ ;dfj]z x'g] Joj:yf eof] 
eg] pgLx? To:tf ;+:yfdf nufgL ug{ pTk]|l/t gx'g] 
s'/} x'Fb}g . s[lif If]qdf x'g] shf{ k|jfxsf] hf]lvd 
ljleGg k|sf/sf x'G5g\ . To:tf] hf]lvd a}+s PSn}n] 
axg ug{ ;Sb}g . csf{lt/ bl3{sfnLg nufgL x'g] 
x'Fbf t'ngfTds lx;fan] ToxfF a9L hf]lvd x'g] u5{ . 
o;}n] of] If]qdf bL3{sfnLg nufgL pknAw ug]{ sfddf 
;/sf/ g} cl3 cfpg' k5{ . To:tf] nufgL o;} 
If]qsf] nflu vf]lng] s'g} ljQLo ;+:yf, vf;u/]/ s[lif 
If]qs} nflu, dfkm{t pknAw u/]/ nufgLnfO{ cufl8 
a9fpg g;lsg] xf]Og . d'n s'/f] s] xf] eg] s[lifnfO{ 
cy{tGqsf] cleGg c+u agfpg] xf] eg] of] If]qdf cyfx 
shf{ k|jfxsf] cfjZostf k5{ . To;sf nflu a]Un} 
ljQLo ;+:yfsf] vfFrf] b]lvPsf] 5 . l

-n]vs g]kfn /fi6« a}+ssf k"j{  

sfo{sf/L lgb]{zs x'g'x'G5 ._
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j}b]lzs ;xfotfsf kIfx? M  
;Gbe{ g]kfn

� 8f= afdb]j l;Ub]n

j} b]lzs ;xfotf d'VotM bf];|f] ljZjo'4kl5 klZrdf d'n'sx?n] cf–cfkm\gf k|e'Tjdf /x]sf d'n'sx? tyf k|b]zx?sf] nflu clVtof/ ub}{ cfPsf] cfly{s cf}hf/ xf] . ljsf;f]Gd'v d'n'sx? k'FhL lgdf{0f k|lqmofdf lzlyn 
x'Fbf k"/s k'FhLsf] ¿kdf j}b]lzs ;xfotfn] sfd ug]{ x'G5 . art / nufgLsf vf8nx? k'b}{ cfly{s ljsf;df ;xL 
pkof]u ubf{ j}b]lzs ;xfotfn] ljutdf e"ldsf v]n]sf] klg 5 . ljsf;sf] bf}/fgdf ljsf;f]Gd'v tyf cNkljsl;t 
d'n'sx?nfO{ nufgL tLa| t'Nofpg, ljb]zaf6 ;fdfgx? dufO{ k"jf{wf/ lj:tf/ ug{, s[lif / pBf]usf] lj:tf/ u/L 
pRr cfly{s j[l4tk{m pGd'v x'g k'FhL cfjZos x'G5 . ul/aL / cNk ljsf;sf] sf/0f ljsf;f]Gd'v÷cNkljsl;t 
d'n'sx?n] 3/]n' k'FhLsf] hf]xf] 5f]6f] cjlwdf ug{ k|foM c;Ifd g} /x]sf x'G5g\ . o:tf] cj:yfdf ;x'lnotk"0f{ 
j}b]lzs ;xfotf -C0f, cg'bfg, k|fljlws ;xfotf cflb_ n] ljsf;sf] ultnfO{ bd lbg k"/s k'FhLsf] ¿kdf 
sfd ug]{ x'G5 eGg] s'/f cy{zf:qLx?sf] 5 . jf:tjdf j}b]lzs ;xfotf qmlds ¿kn] ljsl;t /fi6«x?n] 
ckgfPsf sfo{qmdx?, l;4fGtx? Hf'g e"d08nLs/0f k|lqmof;Fu cGt/lglxt /xG5g\, To:tf gLlt÷sfo{qmdx?sf] 
pkof]u ug{ nufpg] dfWodsf] ¿kdf ljZjdf cfk|jflxt x'Fb} cfPsf] 5 . ljsf;f]Gd'v d'n'sx?df ljBdfg  
ul/aL, k5\of}6]kg qmlds ¿kn] Go"gLs/0f ub}{ hfg j}b]lzs ;xfotfn] cy{k"0f{ e"ldsf v]Ng] x'G5 eGg]  
ts{x? klg s]xL cy{zf:qLx?sf] /x]sf] 5 . s]xL cy{zf:qLx? eg] j}b]lzs ;xfotfsf] pkl:yltsf] afjh'b 
klg ;xfotf k|fKt ug]{ d'n'sx?n] ck]Iffs[t ¿kdf cfly{s ;fdflhs ¿kfGt/0fdf ;kmntf xfl;n ug{af6 r's]sf] 
wf/0ff /fVg k''Ub5g\ . 

ljsf;jfbL cy{zf:qLx? /f]h]G;6]g /f]8fg, r]g/L :6«fp6, a|'gf], DofsOefG; cflbn] ljsf;f]Gd'v d'n'sx?n] 
j}b]lzs ;xfotf dfk{mt\ cfly{s ljsf; ug{ ;Sb5g\ / o;sf] pkl:yltn] art k|f]T;flxt eO{ nufgL k|lqmofnfO{ 
cy{tGqdf a9fjf lbg] x'G5 eg]sf 5g\ -/f];]G;6]g, /f]8g, OG6/g]zgn P8 km/ cG8/b]enk sG6«Lh, l/Eo"ckm 
Osf]gf]ldS; P08 :6\ofl6li6S;, g+= $#-@_, !!^!, k[= !)&–!#*_ . h]kmL;fd, lgsf]n; :6]g{, hf];]km :6LUnLz 
h:tf cy{zf:qLx?n] ljutdf j}b]lzs ;xfotf s]xL ljsf;f]Gd'v d'n'sx?sf] dfldnfdf s]xL r's]sf] ePtfklg 
o;n] cfly{s ljsf; / ul/aL Go"gLs/0f k|lqmofdf cGo ljsf;f]Gd'v d'n'sx?df sfd u/]sf] wf/0ff /fv]sf 5g\ . 
j}b]lzs ;xfotf k|fKt ug]{ d'n'sx?sf] sf/0f k|efjsf/L gePsf] geO{ bftfx?sf] sf/0f gePsf] xf] . j}b]lzs 
;xfotfaf6 ljsf; ug{ ;kmn ePsf d'n'sx?df jf]T:jfgf, O08f]g]lzof, sf]l/of, 6fGhflgof, df]hflDas cflbnfO{ 
lng ;lsG5 . oL d'n'sx?df cGwf]kg, xl/t cy{tGqsf] lj:tf/ / ;fdflhs If]qx?sf] ljsf;df j}b]lzs 
;xfotfn] v]n]sf] e"ldsfnfO{ gsfg{ ldNb}g eGg] s'/f oL cy{zf:qLx¿sf] 5 . -¥of8n]6, :6Lk]mg, P kk{md/ cg 
kmf]/g P8, ;]G6/ km/ Unf]an 8]enkd]G6, www.cgdev.org, h'nfO{, @))^_ . 

cy{zf:qLx? lukmLg, Ogf];, k]k]g]s, lk6/ jfj/ kn ;'hL cflbn] eg] j}b]lzs ;xfotfn] ljsf;f]Gd'v 
d'n'sx?sf] yk cfly{s pTyfgdf ;xof]u ug{af6 r's]sf], k/lge{/tf a9\g hfFbf /fli6«o art k|lqmofdf cj¿4 
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x'g uPsf], ;xfotfsf w]/} c+z pkef]udf vlr{Paf6 ljsf; cj¿4 x'g uPsf], e|i6frf/nfO{ dnhn lbg] sfd dfq 
ePsf] wf/0ff lbg k''u]sf 5g\ . jf:tjdf j}b]lzs ;xfotf k"jf{wf/ ljsf; tyf lj:tf/, pTkfbgzLn If]qx?sf] 
ljsf;sf] nflu ;]jf, lzIff, :jf:Yo, jftfj/0f ;+/If0f, /fhg}lts k4lt ljsf; cflbsf] nflu ljsf;f]Gd'v 
d'n'sx?n] k|fKt ub}{ cfPsf 5g\ . o; cnfjf j}b]lzs ;xfotf oL d'n'sx?df x'g] dxfdf/L, clgsfn, af9L 
k|sf]k Joj:yfkg cflbsf] nflu klg k|jflxt x'g] u/]sf] 5 . To;}u/L, ljZj cy{tGqdf a]nfavtdf b]lvg] cfly{s 
em6\sfx? (Economic Shocks) af6 ljsf;f]Gd'v d'n'sx?nfO{ pGd'lQm lbg klg j}b]lzs ;xfotfsf] pkof]u x'Fb} 
cfPsf] 5 . ljsf;f]Gd'v tyf cNk ljsl;t d'n'sx?sf] s'n ufx{:Yo pTkfbgaf6 /xg hfg] art Go"g ePaf6 
nufgLnfO{ clej[l4 ug{ j}b]lzs ;xfotfsf] pkof]u eO{ cfPsf] 5 . To;}u/L, oL d'n'sx?n] ljsf;sf] bf}/fgdf 
k'FhLut j:t' tyf ;]jfx?n] cfoft ug'{kg]{ x'G5 . o:tf] cj:yfdf j}b]lzs ;xfotfsf] pkl:yltn] logLx?nfO{ 
;xh} ljb]zL d'b|f k|fKt ug{ ;xh x'g hfG5 . j}b]lzs ;xfotf dfk{mt\ ljsf;f]Gd'v d'n'sx?n] cfjZosLo k|ljlw, 
;Lk, 1fg, k|fKt ug{ ;Sb5g\ . o;sf] pkof]u ljsf;sf] bf}/fgdf ug{ ;lsg] x'G5 . o; cnfjf j}b]lzs ;xfotf 
dfk{mt\, ljsf;f]Gd'v d'n'sx?n] cf}Bf]lus / ;]jf If]qsf] lj:tf/ tyf s[lif If]qdf æxl/t qmflGtÆ dfk{mt\ pTkfbsTj 
j[l4 ug{ ;lsg] x'G5 . 

g]kfndf /f0ff zf;g !)$ jif{;Dd sfod /Xof] . o; cjlw;Dd g]kfnsf] bf}To tyf Jofkfl/s ;DaGw a9L 
¿kdf ldq/fi6« ef/t of rLgsf] :jzfl;t e"–efu ltAat;Fu dfq ePsf] kfOG5 . t;y{, ;g\ !(%! cufl8 g]kfnsf] 
cfly{s tyf /fhg}lts ;DaGw oL b'O{ b]zx?;Fu dfq a9L ePaf6 g]kfnn] j}b]lzs ;xfotf oL b'O{ d'n's afx]s 
ljZjsf cGo d'n'sx?af6 k|fKt ug{ ;s]sf] kfOGg . x'gt lj=;+= !(() sf] k|yd dxfe"sDkdf ltgtfsfsf] a]nfot 
;/sf/n] s]xL /sd e"sDkkLl8t g]kfnL hgtfsf] nflu /fxt eg]/ j}b]lzs ;xfotfsf] ¿kdf tTsfnLg /f0ff 
zf;sx?nfO{ lbPsf] s'/f] Oltxf;df st} st} pNn]v u/]sf] eg] kfOG5 . g]kfnn] ;g\ !(%! df klxnf] j}b]lzs 
;xfotfsf] cg'ej æKjfOG6 kmf]/ k|f]u|fdÆaf6 k|fKt u¥of] h; cGtu{t cd]l/sL ;xfotfsf] cfk|jfx ltgtfsfb]lv 
g} g]kfndf x'g yfNof] . To;kl5 g]kfnsf] j}b]lzs ;xfotfsf] æ;]gfl/of]Æ df cS6f]j/ !(%! df ef/t cfof] eg] 
To;sf] nuQ} rLg ;g\ !(%^ df / ltgtfsfsf] ;f]leot ¿; ;g\ !(%* df cfof] . lj=;+= @))& ;fnsf] qmflGtkl5 
b]zdf k|hftGqsf] nx/;Fu} j}b]lzs ;xfotfsf] cfjZostf g]kfnsf] k5f}6]kgnfO{ cfwf/ agfO{ :jLsf/ ul/of] eg] 
7"nf7"nf /fi6«x?sf] tyf ldq /fi6«x?sf] cfk;L /fhg}lts lvrftfgL / xf]8jfhLn] emg\ of] j}b]lzs ;xfotf 
g]kfnsf] nflu ck|Toflzt a9\g uPsf] s'/f] w]/}h;f] /fhg}lts cy{zf:qLx? dxz'; ub{5g\ . g]kfn ;g\ !(%@ 
df sf]nDaf] of]hgfdf ;dflxt x'g hfg', g]kfn ;g\ !(%% df O08f]g]l;ofsf] afª8'Ëdf ePsf] c;+nUg /fi6«x?sf] 
;Dd]ngdf efu lng hfg', g]kfn ;g\ !(%% d} ;+o'Qm /fi6« ;+3sf] ;b:o aGg k''Ug' cflb sf/0fx?n] klg j}b]lzs 
;xfotfsf] jxfj g]kfnsf] nflu a9\g uPsf] s'/f] xfdL s;};Fu l5k]sf] 5}g . 

g]kfnn] ;g\ !(^) tyf !(&) sf] bzsdf ljleGg b]zdf ePsf c;+nUg /fi6«x?sf] ;Dd]ngx?df efu lng 
hfg'af6 klg g]kfn ljZj dfglrqdf lrlgg k'Uof] eg] csf{lt/ g]kfnn] c;+nUg k//fi6« gLlt tyf k~rzLnsf] 
cfwf/df ljZj /fhgLlts ultljlwdf cfk"mnfO{ ;+nUg u/]sf] sf/0f klg s] ljsf;f]Gd'v, s] ljsl;t, s] ;fDojfbL 
t s] k'FhLjfbL ;a} ;}4flGts cf:yf / Joj:yf ePsf ljZjsf d'n'sx?n] g]kfnsf] cfly{s tyf ;fdflhs 
ljsf;sf] nflu j}b]lzs ;xfotf k|r"/ dfqfdf lbFb} cfP . g]kfnn] æhf]g ckm lk; k|kf]hnÆ ;g\ !(&% df /fVg 
k'Ug' tyf æg]kfn ;xfotf ;d"xÆ ;g\ !(&^ df :yfkgf x'g k'u]af6 t emg\ g]kfnsf] j}b]lzs ;xfotf /sddf 
pNn]lvt ¿kn] clej[l4 ePsf] kfOG5 . g]kfn ;xfotf ;d"x cGtu{t ci6«]lnof, Sofgf8f, k|mfG;, ;+o'Qm hd{g, 
hfkfg, :jLh/Nof08, ;+o'Qm clw/fHo, ;+o'Qm /fHo cd]l/sf nufot ljZj a}+s, Pl;ofnL ljsf; a}+s tyf 
cGt/f{li6«o d'b|fsf]if / ;+o'Qm /fi6«;+3Lo ljsf; sfo{qmd cflb cGt/f{li6«o bft[ ;+:yfx? cfpFb5g\ . lj=;+= @)$^ 
sf] P]ltxfl;s hg cfGbf]ng / b]zdf k|hftGqsf] nx/n] g]kfndf j}b]lzs ;xfotfsf] cf]O/f] nfUg uof] . 

lj=;+= @)^@÷^# sf] hgcfGbf]ng / ljZj ;d'bfon] pQm cfGbf]ngsf] nflu hgfPsf] P]Soa4tf kZrft\ 
j}b]lzs ;xfotf g]kfnn] qmdzM ljljw cfly{s ;fdflhs If]qsf] nflu k|fof]lht sfo{qmdx? ;+rfngsf] nflu k|fKt 
ub}{ uof] . t/ j}b]lzs ;xfotfsf] k|lta4tf h'g ¿kn] bft[ ;+:yf / cGt/f{li6«o lgof]uaf6 g]kfnnfO{ k|fKt ePsf] 
5, ;f] cg'¿k j}b]lzs ;xfotf jf:tljstfdf g]kfnn] k|fKt ug{ eg] r's]sf] l:ylt 5 . 
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tflnsf !
g]kfnn] k|fKt u/]sf] j}b]lzs ;xfotf

-¿= ldlnogdf_

jif{ C0f cg'bfg s'n

!(%!–!(^) – @)@=!$ @)@=!$

!(^!–!(&) @^=#) !^^%=%@ !,^(!=*@

!(&!–!(*) %,#^#=*# #,*@@=@* (,!*^=!!

!(*!–!(() @^,$*!=^) !@,($@=*) #(,$@%=$)

!((!–@))) *(,^(&=)! !$%,$(^=(! !#%,!(#=(@

@))!–@))& %(,$%!=() *),)*!=^) !#(,%##=%)

@))&÷)*–@)!@÷!# %&,@^#=)) *%,***=*) !$#,!%!=*)

@)!@÷!#–@)!%÷!^ *,**!=@! !%,%@&=!) @$,$)*=#!

;|f]t M ;fx, cf/=s]=, km/g P8 M /f]n P08 ODKofS6 cg g]KnLh\ Osf]gf]dL, æb hg{n ckm Osf]gf]lds sG;g{Æ, jif{ &, ef]nd &, 

hgj/L÷h'nfO{ @)!^ . cy{ dGqfno, Osf]gf]lds ;e]{x? .

g]kfnn] ;g\ !(%) sf] bzsaf6 j}b]lzs ;xfotf k|fKt ub}{ cfPsf] 5 . ;'¿sf jif{x?df g]kfnn] ;tk|ltzt 
cg'bfg ;xfotf k|fKt u/]sf]df ;g\ !(*) sf] bzsaf6 cg'bfg /sdsf] cnfjf g]kfnn] 5'6 ;lxtsf] låkIfLo / 
jx'kIfLo ;xfotf k|fKt ub}{ cfPsf] 5 . ;g\ !(*) sf] bzs kZrft\ g]kfnn] a9L eGbf a9L ;xfotf k|fKt ub}{ 
cfPsf] / o;df cg'bfgsf] lx:;f a9\b} uPsf] kfOPsf] 5 . ;g\ !(%!–^) df dfq ¿= @)@=!$ ldlnog j}b]lzs 
;xfotf k|fKt ug]{ g]kfnn] ;g\ @)!# df cfOk'Ubf ?= !$#,!%!=*) ldlnog j}b]lzs ;xfotf k|fKt ug{ ;kmn ePsf] 
5 . ;g\ !(&) sf] bzs;Dd g]kfnn] rLg, ef/t, cd]l/sf, a]nfot, hfkfg, ci6«]lnof, hd{gL cflb d'n'sx?af6 
k|fKt x'g] låkIfLo ;xfotfsf c+zx? a9L dfqfdf k|fKt u/]sf] lyof] eg] ;g\ !(&% df æg]kfn ;xfotf ;d"xÆ u7g 
eP kZrft\ ljZj a}+s, Pl;ofnL ljsf; a}+s, o"=Pg=8L=kL=, Pkm=P=cf]=, o'lg;]km cflb jx'kIfLo bft[;+:yfx?af6 a9L 
eGbf a9L dfqfdf j}b]lzs ;xfotfsf c+zx?df j[l4 x'g yfNof] . em08} ;ft bzssf] cjlwdf o;/L g]kfnn] 
;fDojfbL, u}/–;fDojfbL, låkIfLo jf jx'kIfLo, k|fljlws jf C0f ;xfotf k|fKt ub}{ cfPsf] 5 -tflnsf !_ .

tflnsf @

of]hgfx? / j}b]lzs ;xfotf
-¿= ldlnogdf_

of]hgfx? ljsf; vr{ s'n j}b]lzs ;xfotf j}b]lzs ;xfotf k|ltzt

klxnf] of]hgf -!(%^–^!_ #*@=() #*@=() !))=))

bf];|f] of]hgf -!(^@–^%_ ^!$=&) $&*=#) &&=*)

t];|f] of]hgf -!(^%–&)_ !,^#(=!) (!(=*) %^=!)

rf}yf] of]hgf -!(&)–&%_ #,#%^=!) !,%)(=!) $%=))

kfFrf}+ of]hgf -!(&%–*)_ *,*&)=^) $,@^$=!) $*=!)

5}7f}++ of]hgf -!(*)–*%_ @!,&%)=)) !#,@^)=)) ^!=))

;ftf} of]hgf -!(*%–()_ #@,&&@=)) !^,#@^=)) $(=*)
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cf7f}++ of]hgf -!((@–(&_ *&,)%@=)) $&,$$%=)) %$=%)

gjf}+ of]hgf -!((&–@))@_ !@*,&&&=)) ^*,#!@=)) %#=))

bzf}+ of]hgf -@))@–@))&_ !^,@))=@% (,!#!=@% %^=*$

P3f/f}+ of]hgf -@))&–@)!)_ @*,)#)=!) !^,*%#=&% ^)=!#

afx|f}+ of]hgf -@)!)–@)!#_ #^,$#$)=)* @,$(,@*)=)) ^*=$@

;|f]t M ljleGg cfjlws of]hgfx?, cfly{s ;j]{If0fsf c+sx?, cy{ dGqfno .

g]kfnsf cfjlws of]hgfx? sfof{Gjogdf j}b]lzs ;xfotfn] cy{k"0f{ e"ldsf v]Nb} cfPsf] 5 . klxnf] of]hgf 
;tk|ltzt j}b]lzs ;xfotfaf6} ;+rfng ePsf] lyof] . rf}yf] k~rjifL{o of]hgf cjlwdf dfq $% k|ltzt j}b]lzs 
;xfotfåf/f ljsf; sfo{qmdx? ;+rfngdf /x]sf]df cf7f}++ of]hgf kZrft\ g]kfnsf] of]hgfx? %) k|ltzteGbf dfly 
j}b]lzs ;xfotfdf g} lge{/ /x]sf] l:ylt 5 . afx|f}+ of]hgfdf cfOk'Ubf of]hgf ;+rfngdf j}b]lzs ;xfotfn] ^* 
k|ltzt of]ubfg ug{ k'u]sf] 5 -tflnsf @_ . o;/L g]kfnsf] ljsf;sf] nflu cfjZos k'FhL j}b]lzs ;xfotfn] 
kl/k"lt{ ub}{ cfPsf] tYof+sx?n] k|i6\ofPsf 5g\ . jf:tjdf j}b]lzs ;xfotfn] of]hgfx? sfof{Gjogdf k"/s e"ldsf 
v]Ng'kg]{ xf] t/ æ;lkm\6Ro"6Æ e"ldsf v]Nb} cfPaf6 :jflwg art / k'FhL lgdf{0fåf/f x'g] :jflwg ljsf;df g]kfn 
qmdzM r'Sb} uPsf] l:ylt 5 . n]vss} cWoogn] s] k|i6\ofPsf] 5 eg] ;g\ !(*@ b]lv ;g\ @))@ sf] ;dli6ut 
r/x? / j}b]lzs ;xfotf larsf] cGt/;DaGw æODk]l/sNnLÆ x]bf{ g]kfnnfO{ ! ljlnog a/fa/sf] ;|f]t vf8n x'Fbf 
! ljlnogeGbf a9L j}b]lzs ;xfotfn] pQm æUofkÆ k'g{ d2t u/]sf] k'li6 u/]sf] 5 . -l;Ub]n, jfdb]j, kmf]/g P8 
Og g]kfn M Pg PgnfOl;;, æ8fOd]G;gn ckm g]KnLh Osf]gf]dLÆ, xf8{, sf7df8f}+, @)!), k[= !%!_ .

j}b]lzs ;xfotfsf] pkof]u g]kfndf k"jf{wf/x? -oftfoft, ;+rf/, k'n, afFw lgdf{0f, t6aGw lgdf{0f, l;+rfO 
gx/x?sf] lgdf{0f_ sf] ljsf;÷lgdf{0f, s[lif If]qsf] k"jf{wf/x? / pTkfbsTj j[l4, pBf]u If]qsf] k"jf{wf/ lj:tf/, 
phf{, lzIff, :jf:Yo, vfg]kfgL cflbdf ePsf] 5 . jf:tjdf eGbf j}b]lzs ;xfotfaf6 s[lif / u}/–s[lif If]qx? klg 
c5'tf] 5}gg\ . ;g\ !(&%b]lv ;g\ @))( cjlwdf j]b]lzs ;xfotfsf] pkof]u oftfoft, phf{ / ;+rf/df ;a}eGbf 
a9L ofg] $&=$) k|ltzt ePsf] 5 . To;}u/L, s[lif / ;fdflhs ;]jfsf] If]qdf @@÷@@ k|ltzt / afFsL j}b]lzs 
;xfotf pBf]u÷Jofkf/ k|j4{g / cGo ljljw If]qx?df pkof]u x'g uPsf] 5 -tflnsf #_ .

tflnsf #
j}b]lzs ;xfotfsf] If]qut ljt/0f -!(&%–@))(_

-k|ltztdf_

jif{÷;fnfvfnf s[lif pBf]u÷ 
Jofkf/

oftfoft, phf{, ;+rf/ ;fdflhs ;]jf cGo

!(&%–*) !*=** (=$@ %&=^* !#=^^ )=$)

!(*!–*% #)=%) &=^$ $@=(^ !*=#) )=&^

!(*^–() @$=%^ (=^$ $^=&* !*=)@ !=)$

!((!–(% @(=)* *=%^ $@=%^ !(=$$ )=#*

!((^–@))) !(=%) !=!$ %!=($ @&=$) )=!*

@))!–@))% !$=!* !=#& $)=&* $!=^) @=)%

@))^–@))( !#=*( !=)) $!=#) $#=%) )=#!

!(&%–@))( @@=^) ^=$) $&=$) @*=&) )=*
;|f]t M s]Gb|Lo tYof+s ljefusf k|sfzgx?af6 ;+u|lxt .
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j}b]lzs ;xfotf k|flKt;Fu} g]kfnn] cfkm\gf] cfGtl/s ;|f]t÷;fwg k'FhL lgdf{0f k|lqmofdf pkof]u ug{ Wofg 
glbPsf] g]kfnL cy{zf:qLx?sf] wf/0ff 5 . ;xfotfnfO{ k"/s ;f6f] ;§fdf pkof]u x'Fb} hfFbf :jb]zL k'FhL lgdf{0f 
cf3fltt aGg k'u]sf] 5 . ;dosf] cGt/fndf j}b]lzs ;xfotf k|flKt otf g]kfnn] lzIff, :jf:Yo, vfg]kfgL cflbdf 
s]xL ;kmntfx? k|fKt u/] tfklg ul/aL Go"gLs/0f / /fli6«o cfDbfgLsf] j[l4 / ljt/0fdf j}b]lzs ;xfotfn] 
ck]Iffs[t ¿kdf ;3fp k'¥ofpg ;s]g . af6f]3f6f], ;+rf/ nufot k"jf{wf/x?sf] ljsf;df j}b]lzs ;xfotfsf] 
pkof]u x'g uP tfklg ce}m g]kfnsf ufpFx? ;x/af6 ljR5]b g} 5g\ . s[lif, pBf]u, ko{6g cflb If]qx?df 
j}b]lzs ;xfotfsf] pkof]u ePtfklg ck]Iffs[t pknAwL x'g ;s]g . g]kfnn] j}b]lzs ;xfotf krfpg ;Sg] 
Ifdtf ljsf; ug{ g;Sbf pTkfbgzLn pkof]u x'g k'u]g . j}b]lzs ;xfotfsf] pkl:yltn] c;dfg'kflts j[l4nfO{ 
6]jf lbg k'u]sf], wg / cfosf] c;dfg ljt/0f x'g k'u]sf], e|i6frf/nfO{ k[i6kf]if0f u/]sf], cfGtl/s ;|f]t÷;fwg 
pkof]u sfo{ lzlyn x'Fb} uPsf], s[lif pTkfbg j[l4 ck]Iffs[t ¿kdf x'g g;s]sf], cf}Bf]lus pTkfbgdf x|f; x'g 
uPsf], /f]huf/L ;[hgfdf ;kmntf ldNg g;s]sf], lgof{t æa];Æ tof/ ug{ r's]sf], pkef]ud'vL cy{tGq df}nfpFb} 
uPsf] cflb cfnf]rgfx? lj1x?af6 cfPaf6 j}b]lzs ;xfotfn] cfly{s j[l4df ;3fpm k'¥ofpg c;kmn} /x]sf] 
k|i6 x'G5 . To:t} j}b]lzs ;xfotf Tied k|j[lQsf] x'g hfFbf bftfx?s} ;fdfgx? ljsf; sfo{qmdx?df lasfpg] 
/ pgLx?s} >dzlQm -k|fljlws_ sf] pkof]u x'g uPaf6 g]kfnn] ck]Iffs[t ¿kdf ;xfotfsf] cfk|jfxaf6 kmfObf 
lng ;s]g . g]kfnsf] k|fyldstfdf eGbf bftfx?sf] OR5f / O;f/fdf j}b]lzs ;xfotf pkof]u x'g uPaf6 cfly{s 
nfe lng r's]sf] xf] . pBf]ux?sf] lj:tf/, j}b]lzs nufgL cfsif{0f÷j[l4, ko{6g k"jf{wf/x?sf] lj:tf/ / ;–;fgf 
gljs/0fLo phf{ pTkfbg / u|fdL0f If]qx?df To;sf] k|Tofe"ltdf j}b]lzs ;xfotfsf] pkof]u ul/g ;s] g]kfnnfO{ 
bLuf] tyf :jflwg cfly{s ljsf;df ;kmntf ldNg ;SYof] . j}b]lzs ;xfotfdflysf] lge{/tfnfO{ qmdzM Go"gLs/0f 
ub}{ ljz]iftof cfGtl/s ;|f]t ;fwgsf] kl/rfngaf6 ljsf; ug]{ hdsf]{ ub}{ hfFbf :jflwg, :jfjnDaL df}lns ljsf; 
k|flKtdf g]kfnnfO{ ;kmntf ldNg] cg'dfg ug{ ;lsG5 . l

-n]vs g]kfn /fi6« a}+ssf  

k"j{ sfo{sf/L lgb]{zs x'g'x'G5 ._
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Talent Management and 
Succession Planning

� Anil Kumar Upadhyay

Today, organizations are starting to buy, build, and stitch together performance manage-
ment systems, succession planning systems, and competency management system. Orga-

nizations are made up of people: people creating value through proven business processes, 
innovation, customer service, sales, and many other important activities. An organization 
strives to meet its business goals, it must make sure that it has a continuous and integrated 
process for recruiting, training, managing, supporting and compensating these people.

The aim of good management is to provide services to the community in an appropriate, 
efficient, equitable, and sustainable manner. This can only be achieved if key resources for 
service provision, including human resources, finances, and hardware and process aspects of 
care delivery are brought together at the point of service delivery and are carefully synchro-
nized. 

Talent management is a new approach for succession planning that focuses on developing 
leaders within one’s very own organization. It ensures that the right people, with the right 
skills are in the right place, and that these people are engaged and focused on the right ac-
tivities to achieve targeted results. Successful organizations develop talent by establishing a 
culture of wellness; provide learning opportunities, empowering people to be successful by 
allowing them to play to their strengths.  

Talent: A Skills Shortage, Not a Job Shortage

The best talent management plan is closely aligned with the company’s /Institution’s stra-
tegic plan and overall business needs. Goal alignment is a powerful management tool that 
not only clarifies job roles for individual employees, but also demonstrates ongoing value 
of employees to the organization. Companies/Institutions around the world are struggling 
to confront talent shortages, shifting centers of economic activity, and an increasingly 
networked business environment.  A report gave an idea about even though nine of out 
of ten executives who were interviewed insisted that organizational change is either “ex-
tremely important” or “very important” to build or maintain competitive advantage. More 
than two-thirds say their organization does not have a clear view of the changes needed 
to meet these and other looming social and economic developments. Half of them admit 
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that their companies have not recruited the right people to lead a response or know who 
is accountable for dealing with such issues. 

Employers across the globe are facing the most acute talent shortage at the highest level since 
2007, according to the latest talent shortage survey shown, of more than 42,000 hiring man-
agers in 42 countries to identify the proportion of 40% employers having difficulty in filling 
positions, in which jobs are difficult to fill. (Talent shortage survey by ManpowerGroup in 
2016 and released in 18th Oct.2016). Further in 2016, talent shortage survey results, of the 
42,300 employers, the hardest jobs to fill remain was skilled trade workers for the fifth con-
secutive areas i.e. Sales representatives, Engineers, Technicians and Drivers all slip one rank-
ing, and Office support staff. Production and Machine operators also become harder roles to 
fill compared to 2015. In the same report, talent shortage in American region; 42% employers 
reporting difficulty filling jobs across the America, Argentina is suffering the most acute talent 
shortage by 59% and Canada is expecting the latest difficulty by 34%. In Europe employers 
are facing talent shortages at the highest level since 2007, with 36% of employers reporting 
difficulty filling vacancies, a rise from 32% in 2015. Employers in Romania, Turkey, Bul-
garia and Greece face the most acute difficulties. Those reporting the latest difficulty include 
Norway, the Netherlands, UK and Ireland. Similarly in Asia Pacific, almost half of Asian em-
ployers (46%) reporting hiring difficulties, down 2% percentage points year-over-year. Japan, 
Taiwan and Hong Kong reported the most challenges. Just 10% of Chinese employers report 
difficulty, the lowest of all countries surveyed, and a step fall from the 24% reported in 2015.

A greater percentage of employers report talent shortages in 29 of the 42 countries and terri-
tories in year 2015, when compared with 2014. The most notable increases are evident in Sin-
gapore (40%), South Africa (31%) and Romania (61%), where the proportions facing recruit-
ment difficulties due to talent shortages climb by 30, 23 and 21 percentage points from 2014, 
respectively. Elsewhere, the proportion reporting talent shortages decreases in 12 countries, 
six of which are located in the Americas. The most notable declines of 26 and 12 percentage 
points are reported in Argentina (37%) and Panama (46%), respectively, while decreases of 
11 percentage points are reported by employers in both Finland (22%) and Turkey ( 52%). In 
the same way countries like Czech Rep, Ireland, Netherlands, Spain, and UK reported 18%, 
11%, 14%, 14%, 14% respectively.

Experienced least difficultly filling jobs in 2015: Japan, Peru & Brazil were also three of the 
top five countries where employers reported difficulty filling jobs in 2014(Japan 83%, Peru 
68%, Hong Kong by 65%, Brazil 61%, Romania 61%. In India, 58% of India employers 
report difficulties filling job vacancies due to talent shortage. This makes a year over  year 
decrease of 6% as compared to 2014(64%). 9% of India employers recognized that talent 
shortage are having a negative impact on their businesses, but few employers are putting tal-
ent strategies in place to address the problem. 35% of employers who are proactively tackling 
talent shortage, compared with 27% employers one year ago. And employers are having the 
most difficulty in filling jobs in Accounting and Finance, IT staff and Secretaries, Personal As-
sistants, Receptionists, Administrative Assistants and Office support staff as compared to last 
year when IT staff , Accounting and Finance staff and sales Managers were the most difficult 
position to fill according to served by Manpower group. 
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Top five key reasons for difficulty filling jobs 
•	 Lack of available applicants/ no applicants (35%)
•	 Lack of technical competencies (hard skills)( 34%)
•	 Lack of experience (22%)
•	 Lack of workplace competencies (soft skills) (17%)
•	 Looking for more pay than is offered (13%)

The Fundamentals of Talent Management

Having the right executive talent in place ready to move to the top when needed is criti-
cal for business success in future. The following questions should at least be addressed to 
ensure a smooth shift to the next generation of leaders, 

                

   
Source: Talent Management by Gagandeep Singh, Dec 26, 2016

•	 How do we attract and retain enough employees at all levels to meet the needs of organic 
and inorganic growth? Is culture the absolute bed rock on which once can develop talent?  

•	 How do we create a value proposition that appeals to multiple generations?  
•	 How do we develop a robust leadership pipeline and transfer key knowledge and 

relationships?  
•	 How do we achieve top-level buy-in and what is required by a CEO to get his team onside? 
•	 How do we unlock women’s leadership potential and release the next generation’s 

brightest talent?

Talent Acquisition and Competencies

Basically, Tenacity (A good recruiter), Network Build (relationship skills), Salesmanship 
(both inside and outside the organization), ProjectManagement (to keep track of the funnel 
and leads and present at the right time), Market Intelligence (Know thy market), Sourcing 
Skill (up on the latest technology and methods) and Behavioral (fit for job, culture, team) are 
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the short list of Talent Acquisition Competencies. It covers:
•	 Identify the business need to ground the talent management process.  
•	 Discuss a wide variety of competency model approaches and formats.  
•	 How to develop and use competency models to identify the specific behaviors required 

for jobs and functions.  
•	 Implement talent management and competencies that are embraced by the line.  
•	 Design and implement a global succession management process.  
•	 Design interviewing and selection tools to obtain top talent. 
•	 Review different types of assessment technologies, including 360-degree feedback.  
•	 Review tools, forms, samples of applications, and measures of success.  

An Integrated Talent Management Model

Business felt an urgent need for training, talent mobility programs, leadership development, 
new talent acquisition strategies, and new technology and therefore updated talent manage-
ment programs. 

                                  

Source: Performance Management, Market Analysis, Trend, Best practices and Case study by Berlin & Associates.

•	 Ensuring information, knowledge, and wisdom are shared across the business as quickly 
and effectively as possible.  

•	 Developing the ability to change the operating model quickly enough to keep up with 
technological change.  

•	 New strategies for global workforce planning.  

The Struggle over Talent Management

High-performance organizations increasingly seek to create a talent management strategy that 
is closely aligned with their business objectives-in reality that’s not the case. Therefore we 
need to understand:
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•	 why there is little consensus on the current state of talent management  strategy  
•	 How employers are striving, and struggling, to align their talent strategy with their 

business objectives  
•	 How to build and deploy a talent management strategy in an organization

Strategic Staffing in Support of Organization

Organizations in every industry face the challenges of competition for qualified talent and 
retention of knowledge workers.  Therefore it is necessary to  take longer term view of build-
ing a workforce, using analytics and data, can increase ones ability to have the right talent 
available to take advantage of market opportunities. For that we need to:
•	 Gain an understanding of future uncertainties and risks involved in staffing  
•	 Gain better insight on setting strategic workforce priorities  
•	 Better align talent management plans to long term strategies 

Source: Talent Imperatives for 2015- what’s comes after “Integrated Talent Management “- Bersin by Deloitte.

Creating a Leadership Pipeline for Success
•	 Identify and develop Learning Agility to best align talent to your business strategy  
•	 Develop a performance-potential matrix that will map your entire leadership  
•	 Pipeline to identify your top performers  
•	 Drive the process deep into your organization simply and rapidly
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Developing Talent Management Leaders Who Deliver Business Value

As the talent needs for business become more complex, the more central the role talent man-
agement professionals play in providing a ready workforce to achieve business results. Hence 
the role of effective Talent Management professionals  are to:
•	 Identify the skills and traits necessary to be effective  
•	 Conduct a quick self-assessment, receive peer coaching, and create a short personal 

development plan to increase your  personal effectiveness.

The Role of HR in Organizational Transformation 
•	 Making a Strategic Contribution  
•	 The 4Ps of HR  
•	 New Competencies and Roles 
•	 Building Compelling Cases for Change

Source: High Impact Talent Management by Bersin & Associates. 

WHAT EMPLOYERS CAN DO
•	 Design new people practices – the same old recruitment practices won’t yield different 

results (e.g. redefine qualifying criteria)
•	 Adopt an agile mindset – explore untapped pools to source new talent (e.g. candidates 

from further afield, youth, older workers, women, military veterans)
•	 Foster a learning culture and encourage employees to own their careers
•	 Promote your unique employee value proposition to become a talent destination.
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Conclusion

Talent management works to enhance the company-employee relationship on a number of 
levels, with tools to help foster a more productive and collaborative environment. A system 
capable of diagnosing and classifying individual skills can also establish a stronger, leaner 
workforce and lead to better business performance. If company elects to implement a talent 
management solution, better to apply software, which will accommodate existing HR system, 
includes an intuitive interface and creates a manageable framework of best practices for all 
personnel management needs. It will help to maintain international standard and any one 
can apply in your company or organization.  Executives and HR management have always 
been focused on basic talent management—acquiring, hiring and retaining talented employ-
ees. But, to drive optimal levels of success, business leaders need engaged, high-performing 
employees. The key to provocative a workforce to greatness is to align your talent manage-
ment with company strategy, define consistent leadership criteria across all functional areas, 
and identify specific competencies (analytical, technical, education, experience) to cultivate 
for continuing growth. Careful planning, culminating in a sound talent strategy that is tightly 
connected to the organization’s overall business strategies and business needs, is required for 
talent management to become ingrained in an organization’s culture and practices. Only when 
this happens, it is possible for talent management to be both effective and sustainable.
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Exchange Rate and  
its Determination

� Bam Bahadur Mishra

Foreign Exchange

In today’s world, most of the countries have their 
own currency. The trade within the single country 
is conducted by using the currency of that particular 
country. But due to interdependence in trade, 
almost all the countries conduct their business with 
other countries round the globe. For this purpose, 
one country may need the currency of other. The 
currency of other countries is known as foreign 
currency or commonly called foreign exchange. 
Some currencies like United States Dollar, Euro, 
Yen, and Sterling Pound are accepted worldwide 
and others are simply accepted within the territory 
of a single country like Nepalese currency. To 
conduct international trade any country has to 
have stock of foreign currency and that has to be 
purchased or earned by any method. When there is 
question of buying one has to be in the market of 
foreign exchange. 

Foreign Exchange Market and Exchange Rate

In a market there are buyers and sellers who 
negotiate and agree on the price for the commodity 
to be exchanged. The foreign exchange market 
resembles with the ordinary market in the sense 
that people buy and sell commodity in this market 
too. But the only difference is that in foreign 
exchange market foreign exchange (currency) is 
bought and sold. The price of foreign exchange 
market is the exchange rate. The need of foreign 

exchange to conduct international trade is obtained 
from this market. Those having long position will 
sell the foreign exchange and having short position 
will buy it to fulfill the requirement of meeting 
obligation of international imports. The principles 
of determination of foreign exchange rate are the 
main matter of discussion of this write up.

While we talk about exchange rates, we should 
first understand about the nominal exchange rate 
and real exchange rate. 

Nominal exchange rate: It is the relative price of 
the currency of two countries. For example, if the 
exchange rate between USD and NPR is Rs. 70 per 
dollar then it is the nominal exchange rate between 
USD and NPR. When people refer to the exchange 
rate between two countries, they usually mean the 
nominal exchange rate.

Real Exchange rate: Real exchange rate is 
defined as the nominal exchange rate that takes 
the inflation differentials among the countries into 
account. It's important in a way that it can be used 
as an indicator of competitiveness in the foreign 
trade of a country. In a general sense it can be 
stated that if the real exchange rate is high, foreign 
goods are relatively cheap and domestic goods are 
relatively expensive. If the real exchange rate is 
low, foreign goods are relatively expensive and 
domestic goods are relatively cheap.
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Formula for obtaining real exchange rate:

Real exchange rate = Nominal exchange rate 
multiplied by Ration of price levels. 

Exchange Rate Regimes

Basically, there are two types of exchange rate 
regimes namely: 

1.	 Floating (Flexible) exchange rate regime

2.	 Fixed exchange rates regime

Floating Exchange rate regime: 

A floating or flexible exchange rate is a type of 
exchange rate regime wherein a currency's value is 
allowed to fluctuate according to foreign exchange 
market behavior. In this system, the market 
determines the value of the currency.  This happens 
by the interactions of banks, firms and other 
institutions seeking to buy and sell currency for 
various purposes, viz; clearing, hedging, arbitrage 
and speculation. So, higher demand for a currency, 
everybody will try to buy and, would lead to an 
appreciation. Conversely, as the demand declines, 
all try to sell, and that would lead to a depreciation 
of the currency. An increase in the supply of a 
currency, all try to sell, will lead to a depreciation 
of that currency while a decrease in supply, all else 
equal, will lead to an appreciation. Essentially, we 
can characterize the equilibrium exchange rate 
under a flexible exchange rate system as the value 
that is consistent with covered and uncovered 
interest rate parity given values for the expected 
future spot rate and the forward exchange rate.  

Since 1971, economies have been moving towards 
flexible exchange rate systems although only 
relatively few currencies are classifiable as truly 
floating exchange rates. Most OECD countries 
have flexible exchange rate systems: the U.S., 
Canada, Australia, Britain, and the European 
Monetary Union. 

Managed float Exchange Rate Regime

This is not the perfect float regime. In this system 
Authorities will have some influence for the 
determination of exchange rate. However, the 
basic determinant will be the market behavior 
as stated in flexible exchange rage regime. A 
managed floating rate systems is a hybrid of a 
fixed exchange rate and a flexible exchange rate 
regime. In a country with a managed floating 
exchange rate regime, the central bank becomes 
a key participant in the foreign exchange market.  
Unlike in a flexible exchange rate regime, it 
doesn’t allow the market to freely determine the 
value of the currency.  Instead, the central bank has 
either an implicit target value or an explicit range 
of target values for their currency: it intervenes in 
the foreign exchange market to keep the exchange 
rate close to the desired value or within the desired 
target values.  

Example: Suppose Nepal has a managed floating 
rate system and Nepal Rastra Bank wants to keep 
the value of the currency close to Rs.70 /1USD. In 
managed float regime, NRB is willing to tolerate 
small fluctuations in the exchange rate (say from 
Rs. 69/1USD to Rs. 71/1USD) without getting 
involved in the market. If, there became excess 
demand for NPR in the market causing probability 
of appreciation below Rs. 69/1USD, then NRB 
increases the supply of NPR by intervention (i.e. 
buying USD from the market) hence supplying 
NPR. Similarly if there is excess supply of NPR 
with probability of depreciation above the Rs, 
71/1USD, NRB increases the demand for NPR 
again by intervention (i.e. by selling USD in the 
market) hence supplying USD absorbing NPR. 
But for this condition to pursue, NRB should 
have adequate foreign exchange reserve in its 
holding. Hence, indicators for managing the rate 
include the balance of payments position, the 
level of international reserves, and parallel market 
developments.

It is important to realize that a managed float can 
only work when the implicit target is close to the 
equilibrium rate that would prevail in the absence 
of central bank intervention. Otherwise, the central 
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bank will deplete its foreign exchange reserves 
and the country will run out of foreign exchange 
reserve and cannot intervene.

Some managed floating regimes use an explicit 
range of target values instead of using an implicit 
range of values. For example, in the early 1990s, 
many European countries participated in an 
arrangement called Exchange Rate Mechanism 
(ERM) in which they set a range of values (a 
band that was 2.25 percentage points wide on 
either side of a central value) in which their 
currencies were free to move in but agreed to 
intervene to prevent currencies from moving 
outside that range. 

Fixed Exchange Rate Regime: 

A fixed exchange rate is a type of exchange rate 
regime wherein a currency's value is matched to 
the value of another single currency or to a basket 
of other currencies, or to another measure of value, 
such as gold. A fixed exchange rate is usually 
used to stabilize the value of a currency against 
the currency it is pegged to. This makes trade and 
investments between the two countries easier and 
more predictable, and is especially useful for small 
economies where external trade forms a large part 
of their GDP. It can also be used as a means to 
control inflation. However, as the reference value 
rises and falls, so does the currency pegged to 
it. The perfect example for this is the pegging of 
Nepali currency with Indian Currency.  

Example: Let us assume an exchange rate regime 
in which the exchange rates of the countries were 
fixed against the U.S. dollar, with the dollar in turn 
worth a fixed amount of gold.  Many countries have 
fixed exchange rate system where the central bank 
announces a fixed exchange rate for the currency 
and then agrees to buy and sell the domestic 
currency at this rate. The basic motivation for 
keeping exchange rates fixed is the belief that a 
stable exchange rate will help facilitate trade and 
investment flows between countries by reducing 
fluctuations in relative prices and by reducing 
uncertainty.

Central Bank Intervention in fixed (Pegged) 
Regime:

In fixed exchanged rate regime, demand and supply 
for currency still exist as in the case of floating 
exchange rates. However, changes in demand and 
supply theoretically no longer affect the price of 
the currency, which is fixed. However, the price 
of the currency may only remain fixed in the short 
run; there may be substantial long run changes in 
the exchange rate. 

In a fixed exchange rate system, the Central Bank 
stands ready to exchange local currency and 
foreign currency at a pre-announced rate. One 
important concept to keep in mind is the market 
equilibrium exchange rate, the rate at which 
supply and demand will be equal, i.e. markets will 
clear. In a flexible exchange rate system, this is the 
spot rate. In a fixed exchange rate system, the pre-
announced rate may not coincide with the market 
equilibrium exchange rate. In any market, there 
will be situations of excess demand and excess 
supply. Under a flexible exchange rate system, 
these changes cause appreciation or depreciation of 
the currency respectively. Under a fixed exchange 
rate system, the Central Bank remains prepared to 
absorb the excess demand or supply. In order to do 
this exchange the Central Bank must hold stocks 
of both foreign and domestic currency. Since the 
central bank prints domestic currency, holding 
stocks of domestic currency poses no problems. 
The difficulty comes in holding an adequate stock 
of foreign currency known as foreign exchange 
reserves. The quantity of reserves has to be 
adequate to sustain the fixed exchange rate system 

Example: Suppose NRB wants to fix the value of 
the NPR at Rs. 70 for 1 USD and the equilibrium 
exchange rate, which comes from supply and 
demand of foreign exchange markets, is Rs. 69 per 
USD.  In this case all the people who have USD 
balance prefer to buy NPR since they can buy Rs. 
70 for each dollar they have. This will create short 
of NPR and flush of United States dollar. NRB 
then intervenes in foreign exchange market and 
absorbs excess supply of USD and flows NPR. In 
the process, NRB acquires reserves of U.S dollars. 
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On the other hand, let us suppose the macroeconomic 
parameter changed by any means and the 
equilibrium exchange rate has gone to Rs. 71 per 
USD. In this case everybody will want to acquire 
USD by selling NPR. At the fixed rate of Rs. 70 
per USD there will be excess demand of USD and 
flush of NPR in the market. In order to maintain 
the price of the NPR at Rs. 70 per USD Nepal 
Rastra Bank absorbs the excess demand for dollars 
by intervention (i.e. by selling USD in the market 
and absorbing NPR), which in turn will cause the 
running down NRB's foreign exchange reserves. It 
is important to note that the maintenance of fixed 
exchange rate can only be done if the gap between 
fixed exchange rate and equilibrium exchange rate 
is minimum. If the equilibrium exchange rate gone 
to Rs.80 per USD then it is very difficult for NRB 
to maintain the fixed exchange rate of Rs. 70 per 
USD by intervention. In this state NRB's foreign 
exchange reserve will soon be depleted to null 
and cannot sustain the pressure. To cope with such 
situation NRB has to fix the NPR-USD exchange 
rate to a level near to equilibrium exchange rate. In 
this example it can fix up to Rs. 79 to Rs. 81 per 
USD so that market will be pacified. Such fixing of 
rate is known as devaluation of own currency. The 
word devaluation is the analogy to depreciation in 
flexible exchange rate. 

Crawling pegs:  Crawling peg is an exchange rate 
regime usually seen as a part of fixed exchanged 
rate regimes, which allows depreciation or 
appreciation in an exchange rate gradually. Some 
central banks use a formula, which triggers a 
change when certain conditions are met (like need 
for adjustment for inflation), while others prefer 
not to use a preset formula and change exchange 
rate frequently to discourage speculation.

The currency is adjusted periodically in small 
amounts at a fixed rate or in response to changes 
in selective quantitative indicators, such as past 
inflation differentials vis-à-vis major trading 
partners, differentials between the inflation target 
and expected inflation in major trading partners 
etc.. The rate of crawl can be set to generate 
inflation-adjusted changes in the exchange rate 
(backward looking), or it can be set at a pre-

announced fixed rate and/or below the projected 
inflation differentials (forward looking). 

Real example: In the 1990s, Mexico had fixed its 
peso with the U.S. dollar. However, due to the 
significant inflation in Mexico, as compared to the 
U.S., it was evident that the peso would need to 
be severely devalued. Because a rapid devaluation 
would create instability, Mexico put into place a 
crawling peg exchange rate adjustment system, 
and the peso was slowly devalued toward a more 
appropriate exchange rate

Exchange rates within crawling bands: The 
currency is maintained within fluctuation margins 
of at least ±1 percent around a central rate, or 
the margin between the maximum and minimum 
values of the exchange rate exceeds 2 percent, and 
the central rate or margins are adjusted periodically 
at a fixed rate or in response to changes in 
selective quantitative indicators. The degree of 
exchange rate flexibility is a function of the width 
of the band. Bands are either symmetric around a 
crawling central parity or widen gradually with an 
asymmetric choice of the crawl of upper and lower 
bands 

Factors determining exchange rate:

Balance of Payments:

Balance of Payments represents the demand for and 
supply of foreign exchange, which acts as a factor 
to determine the exchange rate of any currency. 
Exports, (via formal or informal way), represent 
the supply side for foreign exchange in any country. 
Imports, on the other hand (via formal or informal 
way) create demand for foreign exchange inside 
the country. Balance of payment, understandably, 
being the net position of both exports and imports 
as well as flow of foreign exchange by various 
means to and from the country, is an important 
factor to determine how much foreign exchange 
reserve is available in the country. The level of 
foreign exchange reserve will hit on the supply 
and demand of foreign exchange in the country 
and thus helps in determining the exchange rate 
by making it lower if it is abundantly available and 
making it higher if it is in a stage of scarce.
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Inflation: (Purchasing Power Parity): Inflation 
in the country would increase the domestic prices 
of the commodities. With increase in prices, 
exports may dwindle because the price may not be 
competitive with the prices of commodities in other 
countries and people prefer imported commodities 
rather than to buy domestic ones. On the other 
hand, with higher inflation, since the domestic 
commodities become costlier for the foreigner, the 
exports would decline. Relative rate of inflation in 
the two countries cause changes in exchange rates. 
Example: If both Singapore and Japan experience 
2% inflation, the exchange rate between SGD 
and JPY will remain the same as it was before. If 
inflation in Singapore is 3% and in that of Japan 
remain same i.e. 2%, the increase in prices would 
be higher in Singapore than in Japan. Therefore, 
the SGD will depreciate in value relative to JPY.

Interest rate: (Interest Rate Parity): Interest 
rate is the cost of holding money. Interest rate 
has significance influence on the short – term 
movement of capital thus creating demand of 
currency where there is higher interest and 
lessening the demand where there is less interest. 
When the interest rate in any country rises, it 
attracts short-term funds from other countries. So, 
the value of currency having higher interest rate 
will rise i.e. it appreciates and the currency having 
lower interest rate will decline i.e. depreciates. 

Money Supply: An increase in money supply in 
the country will affect the exchange rate through 
causing inflation in the country. It can also affect 
the exchange rate directly. An increase in money 
supply in the country relative to its demand will 
lead to large scale spending on foreign goods and 
purchase of foreign investments. Thus the supply 
of the currency in the foreign exchange markets 
is increased and its value declines. The downward 
pressure on the external value of the currency 
then increases the cost of imports and so adds to 
inflation. The effect of money supply on exchange 
rate directly is more immediate than its effect 
through inflation. While in the long run inflation 
seems to correlate exchange rate variations in a 
better way, in the short run exchange rates move 
more in harmony with changes in money supply.

National Income: An increase in national income 
reflects increase in the income of the residents of 
the country. This means the purchasing power of 
people of that country would go up hence increasing 
the demand of commodities in the country. If there 
is underutilized production capacity in the country, 
this will lead to increase in production. There is 
a chance for growth in exports too. But more 
often it takes time for the production to adjust to 
the increased income. Where the production does 
not increase in harmony with income rise, it leads 
to increased imports and increased supply of the 
currency of the country in the foreign exchange 
market. The result is similar to that of inflation, 
i.e. it leads to depreciation of the currency of that 
country. Thus, an increase in national income will 
lead to an increase in investment or in consumption, 
and accordingly, its effect on the exchange rate 
will change. It is the relative increase in national 
incomes of the countries. It cannot be taken as an 
absolute increase (or decrease) of national income.

Resource Discoveries: If any country discovers 
big natural resource which it is currently importing 
then the value of currency may change i.e. it also 
affects the exchange rate of that country. As for 
example, if Nepal discovers a big natural resource 
of petroleum product which will make Nepal self 
dependent on petroleum product, huge amount of 
foreign exchange which is used now for importing 
product will be saved and we will have plenty of 
foreign exchange available. This may be a factor 
for appreciating NPR. 

Capital Movements: There are many factors that 
influence movement of capital from one country 
to another. Short-term movement of capital may 
be influenced buy the offer of higher interest in a 
country. If interest rate in a country rises due to 
increase in bank rate or otherwise, there will be a 
flow of short-term funds into the country and the 
exchange rate of the currency will rise. Reverse 
will happen in case of fall in interest rates.  

(Note: due to length constraint, short term, 
medium term and long term determinants are not 
separately described in this paper)
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Determination of Foreign Exchange Rate in Nepal

To study the exchange rate determination process 
in Nepal, we have to observe the process of 
determination of exchange rate before and after 
2049 B.S. Before 2049 B.S., NRB used to fix the 
exchange rate of NPR with all foreign currencies. 
The transaction of foreign currency used to be 
made in the rate fixed by NRB.  After 2049, NRB 
entered into liberalized exchange rate policy, 
made current account fully convertible and allow 
the exchange rate of all other foreign currencies 
(except Indian Currency) to be determined by 
market forces. With this, one can understand that 
market forces like inflation, BOP, interest rate etc 
might have started to influence the exchange rate 
determination process of NPR. Ironically, however 
we say the exchange rate of foreign currencies 
is determined by market forces, practically it 
is not happening so. This is because, NPR has 
fixed exchanged rate with Indian Currency and 
to maintain this fixed rate with Indian currency, 
the exchange rate of NPR goes up and down in 
accordance with the movement trend of Indian 
currency with other foreign currencies. 

As already stated above, Nepal is currently using 
peg regime of foreign exchange rate determination. 
Our nominal anchor is Indian Currency and we 
have fixed our exchange rate with Indian currency. 
As Indian currency becomes stronger with other 
FCYs, NPR also becomes stronger irrespective 
of changes in macroeconomic variables in Nepal. 
The purchasing power parity, interest parity and 
other factors as stated above will not affect the 
exchange rate of NPR with USD and other foreign 
currencies. 

Peg system has many pros and cons in Nepalese 
economy. The explanation of all these is beyond 
the coverage of this write-up. One major 
implication is that, with the pegging system 
of NPR with IC, NRB is unable to conduct its 
monetary policy independently. Since NRB has to 
go for intervention (buying or selling of foreign 
currency) to make the exchange rate fixed with 
IC, NRB, however unwillingly, cannot take into 
account of increase or decrease of money supply; 
conduction of monetary policy is almost on 
autopilot condition for Nepal Rastra Bank. l

Director, Nepal Rastra Bank

exchange rate determination chart

Source: Exchange Rate Determination paper (EU)
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!= ljifo k|j]z M 
g]kfnsf] ljQLo k|0ffnLdf a}+s tyf ljQLo ;+:yfx?sf] cnfjf aLdf sDkgLx?, k'FhL ahf/, u}/ a}+lsË 

;+:yfx?sf ;fy} ;xsf/L ;+:yfx?sf] pkl:ylt /x]sf] 5 . oL ;du| ;+:yfx?sf] ;dli6ut ?k g} ljQLo 
k|0ffnL xf] . k|0ffnLleqsf oL ;+:yfx?sf] lgodg ug{sf nflu cnu cnu P]gåf/f ;+:yflkt :jtGq Pj+ :jfot 
lgodgsf/L lgsfox? /x]sf 5g\ . ;du| ljQLo k|0ffnLsf] sl/a &^ k|ltzt♣ c+z cf]u6\g] a}+lsË k|0ffnLnfO{ 
g]kfn /fi6« a}+sn] lgodg ub{5 . rf/ k|sf/sf a}+s tyf ljQLo ;+:yfx? -jfl0fHo a}+s, ljsf; a}+s, ljQ sDkgL 
/ n3'ljQ ljQLo ;+:yf_ /x]sf] of] k|0ffnLleq jfl0fHo a}+sx?sf] c+z pNn]Vo /x]sf] 5 . sl/a % k|ltzt c+z 
cf]u6\g] aLdf sDkgLx?sf] lgodg aLdf ;ldltn] ub{5 . ljQLo k|0ffnLleqsf sd{rf/L ;~ro sf]if / gful/s 
nufgL sf]ifh:tf ;Demf}ltt lgIf]k ;+sng ug{] u}/ a}+lsË ;+:yfx?n] sl/a ( k|ltzt c+z cf]u6\5g h;sf] 
lgodg cy{dGqfno :jo+n] g} ug{] u/]sf] 5 . To;}u/L, ;+VofTds lx;fan] ;a}eGbf a9L -sl/a #% xhf/_ 
;+Vofdf /x]sf ;xsf/L ;+:yfx?n] ;du| ljQLo k|0ffnLsf] ;Dkltsf] lx;fan] sl/a !) k|ltzt c+z cf]u6\5g\ 
h;sf] lgodg ;xsf/L ljefun] ub{5 .

ljQLo k|0ffnLnfO{ ;dGjofTds 9+un] cufl8 a9fpg Ps pRr:t/Lo ljQLo If]q ;dGjo ;ldltsf] Joj:yf 
/x]sf] 5 h;df g]kfn /fi6« a}+s, lwtf]kq af]8{, sDkgL /lhi6«f/sf] sfof{no, aLdf ;ldlt tyf ;xsf/L ljefusf 
pRr:t/Lo kbflwsf/Lx?n] cfjZostf / cf}lrTosf] cfwf/df ;du| ljQLo k|0ffnLdf b]vf kg{] Jojwfgx?sf] 
;dfwfgsf nflu ;dGjo ug{] ub{5g\ . 

of] ;fgf] n]vdf g]kfnsf] ljQLo k|0ffnL cGt/utsf a}+lsË, aLdf, k'FhL ahf/, ;Demf}ltt lgIf]k ;+sng ug{] 
lgsfosf ;fy} ;xsf/Lsf ;DaGwdf 5f]6sf/Ldf ljZn]if0f ug{] k|of; ul/Psf] 5 . 

@= ljQLo k|0ffnL cGtu{t a}+ls· If]q M 
a}+lsË If]qdf km/s ju{sf a}+s tyf ljQLo ;+:yfsf nflu 5'§f5'§} P]gsf] Joj:yf lyof] . tTsfnLg cj:yfdf 

k|rngdf /x]sf kfFr j6f a}+lsË If]qsf P]gx? -s[lif ljsf; a}+s P]g, jfl0fHo a}+s P]g, ljQ sDkgL P]g, g]kfn 
cf}Bf]lus ljsf; lgud P]g / ljsf; a}+s P]g_ nfO{ lj:yflkt u/]sf] ub{} a}+s tyf ljQLo ;+:yf ;DaGwL P]g 
-aflkmof_ sf] Joj:yf ePsf] xf] . aflkmofn] rf/ k|sf/sf a}+s tyf ljQLo ;+:yfx?sf] Joj:yf u/]sf] 5 . 

;g\ *) sf] bzsdf d'n'sn] cjnDag u/]sf] pbf/ ljQLo gLltsf] kl/0ffd:j?k a}+s tyf ljlQo ;+:yfx? 
vf]Ng] qmd pNn]vgLo ?kdf a9\of] . d'n'sel/ g} ljQLo kx'Fr k'¥ofpg jfl0fHo a}+ssf cnfjf yf]/} kF'hLdf :yfkgf 

g]kfnsf] ljQLo k|0ffnLsf]  
jt{dfg cjl:ylt

� u'?k|;fb kf}8]n

♣ Financial Stability Report, 2016, NRB
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ug{ ;lsg] vfnsf ljsf; a+}s tyf ljQ sDkgLx?sf] :yfkgf ul/of] . s]Gb|Lo:t/sf jfl0fHo a}+sx?n] d'n'ssf] 
km/s e"uf]nnfO{ s]Gb|af6 ;xL ;Daf]wg ug{ g;Sg] kl/l:yltsf] cf+sng u/L df]km;ndf ljsf; a}+s tyf ljQ 
sDkgL vf]Ng ;lsg] Joj:yf ul/of] . lj=;+= @)$!—)$@ b]lv z'? ePsf] of] gLltn] ubf{ lj=;+= @)^* ;Dd cfOk'Ubf 
a}+s tyf ljQLo ;+:yfdf ;+VofTds pTsif{sf] l:ylt b]vf k¥of] . of] kl/l:yltsf] ;dLIff ub{} s]Gb|Lo a}+sn] a}+s 
tyf ljQLo ;+:yfx?sf] Ohhftkq g} aGb ug{] / ;~rfngdf /x]sf ;+:yfx?nfO{ Ps cfk;df ufEg] ufleg] gLlt 
lng'kg{] ;Ddsf] l:ylt cfOk'Uof] . 

-s_ a}+s tyf ljQLo ;+:yfx?sf] ;+VofTds pkl:ylt b]xfoadf]lhd /x]sf] 5 M

;+:yfsf] k|sf/ @)$% @)%) @)%% @)^) @)^% @)^** @)&) @)&$

jfl0fHo a}+s -s_ % * !! !& @% #! #! @*

ljsf; a}+s -v ju{_ @ @ % !! %* ** *^ $)

ljQ sDkgL -u ju{_ * $$ %& &* *) %( @*

n3'ljQ ljsf;
a}+s -3 ju{_ 

@ & !! !@ @! #! %#

hDdf & @) ^& (^ !&# @@) @)& !$(

	 dflysf] tflnsfaf6 s] k|i6 x'G5 eg] lj=;+= @)$) kl5 g]kfnn] v'nf u/]sf] ljQLo gLltsf sf/0f lj=;+= @)^* 
;Dd cfOk'Ubf Ps prfOdf k'u]sf] b]lvG5 . a}+s tyf ljQLo ;+:yfdf b]lvPsf] pNn]Vo pkl:yltsf sf/0f 
ljQLo :yfloTjnfO{ k|j4{g ug{ g]kfn /fi6« a}+sn] ;+:yfx?nfO{ Ps cfk;df ufEg] ufleg] gLlt clVtof/ 
u/]sf] kfOG5 . kmn:j?k a}+s tyf ljQLo ;+:yfx?sf] ;+Vofdf pNn]Vo dfqdf sdL cfPsf] 5 . 

-v_	 a}+s tyf ljQLo ;+:yfx?sf] zfvf pkl:ylt M a}+s tyf ljQLo ;+:yfx? ;+VofTds ?kdf j[l4 eP cg'?k 
tL ;+:yfsf zfvfxsf] ;d]t pNn]Vo lj:tf/ ePsf] 5 . kl5Nnf] ;dodf cfP/ g]kfn /fi6« a}+sn] a}+s tyf 
ljQLo ;+:yfx?sf] ;+VofTds pkl:yltdf lgoGq0f u/L kof{Kt zfvfx? dfkm{t\ ljQLo kx'Fr j[l4 ug{] gLlt 
cjnDag u/]sf] b]lvG5 . lj=;+= @)$% df jfl0fHo a}+ssf hDdf $@% zfvf /x]sf]df xfn cfP/ ;a} ju{sf 
a}+s tyf ljQLo ;+:yfx?sf u/L s'n %)^* zfvf /x]sf 5g\ . xfn d'n'sdf sl/a %^)) hgfn] Pp6f 
a}+s tyf ljQLo ;+:yfsf] zfvfaf6 a}+lsË ;]jf lnO/x]sf 5g\ . zfvf lj:tf/sf] l:ylt b]xfo adf]lhd  
/x]sf] 5 M

;+:yfsf] k|sf/ @)$% @)%) @)%% @)^) @)^% @)^** @)&) @)&$

jfl0fHo a}+s   $@% $#$ $&% #&( %%% !)(* !$*^ @@&$

ljsf; a}+s !!& $(% &^$ &^(

ljQ sDkgL !#@ @*! @$@ !#)

n3'ljQ lj= a}+s #$( $@% ^#$ !*(%

hDdf $@% $#$ $&% #&( !!%# @@(( #!@^ %)^*

cf}krfl/s a}+lsË ;]jfaf6 nfeflGjt cf};t hg;+Vof k|lt zfvf *$&^ %^!)

* g]kfn /fi6« a}+sn] a}+s tyf ljQLo ;+:yfx?sf] dh{/ z'? u/]sf] jif{ .  
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-u_	 s'n u|fx:y pTkfbg Pj+ a}+ls· k|0ffnLsf ;"rs cg'kft M a}+s tyf ljQLo ;+:yfx?n] cy{tGqsf] art If]qdf 
5l/P/ /x]sf] ljQLo ;fwg Pslqt u/L To:tf] ;fwg cy{tGqsf] cfjZos kg{] If]qdf k'¥ofpg] sfd u5{g . 
d'n'ssf] s'n u|fx:y pTkfbg / a}+lsË k|0ffnLsf] lgIf]k tyf k|jflxt shf{sf] l:yltnfO{ ljZn]if0f ubf{ 
o:tf] cg'kft j[l4 x'Fb} uPsf] kfOG5 . pbfx/0fsf nflu cf=j= @)^*÷^( df d'n'ssf] s'n u|fx:y pTkfbg 
-pTkfbssf] d"Nodf_ sf] cg'kftdf ;du| a}+lsu ;+:yfx?n] kl/rfng u/]sf] lgIf]k sl/a ^( k|ltzt /x]sf]df 
To:tf] cg'kft qmdzM j[l4 x'Fb} uO{ cf=j @)&#÷&$ df sl/a (@ k|ltzt k'u]sf] 5 . To;}u/L s'n u|fx:y 
pTkfbg / a}+s tyf ljQLo ;+:yfx?af6 k|jflxt shf{ cg'kft cf=j= @)^*÷^( sl/a %! k|ltzt /x]sf]df 
To:tf] cg'kft qmdzM j[l4 x'Fb} uO{ cf=j @)&#÷&$ df sl/a && k|ltzt k'u]sf] 5 . o;n] cy{tGqnfO{ 
cfjZos shf{ k|bfg ug{ a}+s tyf ljQLo ;+:yfx? ;Ifd 5g eGg] tkm{ O+lut ub{5 . 

ljj/0f 2069÷70 2070÷71 2071÷72 2072÷73 2073÷74

s'n lgIf]k÷s'n u|fx:y pTkfbg cg'kft 73=5 76=6 83=4 93=72 91=75

s'n shf{÷s'n u|fx:y pTkfbg cg'kft 56=2 58=6 64=07 74=79 76=74

s'n u|fx:y pTkfbg;Fu r'Qmf k'FhL cg'kft 7=1 6=6 6=6 6=3 8=7

s'n u|fx:y pTkfbg;Fu k'FhLsf]if cg'kft 7=8 7=5 7=7 7=2 11=9

-3_	 ljQLo kx'“r Pj+ ljQLo ;dfj]zLs/0fsf] cj:yf M d'n'sel/ a}+s tyf ljQLo ;+:yfsf zfvfx?sf] pkl:yltsf 
sf/0f kl5Nnf jif{x?df g]kfnsf] ljQLo kx'Fr j[l4 ePsf] 5 . kmn:j?k xfdLsxfF ljQLo ;dfj]zLs/0f 
;d]t k|uf9 x'g k'u]sf] 5 . cf=j= @)&#÷&$ sf] cGtdf a}+s tyf ljQLo ;+:yfsf sl/a %))) zfvfx? /x]sf 
5g\ . oL zfvfx?sf] pkl:yltnfO{ x]bf{ Pp6f zfvfn] sl/a %^)) g]kfnLnfO{ cf}krfl/s a}+lsË ;]jf pknAw 
u/fPsf] b]lvG5 . o:tf] cg'kft cl3Nnf] cf=j= df sl/a *))) lyof] . To;}u/L ljQLo ;dfj]zLs/0fnfO{ 
dfkg ug{] cGo ;"rsf+sdf ;d]t j[l4 ePsf] 5 . a}+s tyf ljQLo ;+:yfaf6 shf{ lng]x?sf] ;+Vof qmdzM 
j[l4 x'Fb} uPsf] 5 . cf=j= @)^(÷&) sf] tYof+snfO{ x]g{] xf] eg] sl/a ;f9] cf7 nfvn] dfq a}+s tyf ljQLo 
;+:yfaf6 shf{ pkef]u u/]sf] kfOPsf]df pQm ;+Vofdf qmdzM j[l4 x'Fb} cf=j= @)&#÷&$ df sl/a !@ nfv 
k'u]sf] kfOG5 . a}+s tyf ljQLo ;+:yfdf vftf vf]Ng]x?sf] ;+VofnfO{ x]g{] xf] eg] kof{Kt ;Gtf]if dfGg ;lsg] 
cj:yf 5 . cf=j= @)&#÷&$ df sl/a Ps s/f]8 cG7fgAa] lgIf]k vftf vf]lnPsf 5g\ t/ oL vftfx? 
bf]xf]l/Psf eg] x'g;S5g\ . cf}krfl/s a+}lsË ;]jfdf kxF'r x'g] Pp6} JolQmsf leGg ;+:yfdf PseGbf a9L 
vftf x'g;S5g\ . To;}u/L ljQLo kx'Fr j[l4 ug{] csf{] ;"rs a}+s Pl6Pdsf] ;+Vofdf ;d]t j[l4 x'g k'u]sf] 
5 eg] a}+s tyf ljQLo ;+:yfx?n] Pl6d 8]la6÷qm]l86 sf8{x? hf/L u/]sf 5g\ . o;sf cnfjf ljQLo kx'Fr 
j[l4 ug{ zfvf g} gvf]nL a|fGrn]; a}+lsËsf] ;'ljwf k'¥ofPsf 5g\ . ljQLo kxF'rsf] ;"rsf+s b]xfo adf]lhd 
/x]sf] 5 M 

ljj/0f 2069÷70 2070÷71 2071÷72 2072÷73 2073÷74

Pl6Pd ;+Vof 1499 1652 1721 1908 2081

shf{ ;+Vof -nfvdf_ 8=49 9=4 10=3 10=9 12=16

lgIf]k vftf ;+Vof 
-nfvdf_

114 113 149 168 197=5

cf}krfl/s a}+lsË ;]jfaf6 nfeflGjt cf};t hg;+Vof k|lt zfvf 5610
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ljQLo ;dfj]zLs/0fnfO{ yk k|uf9 agfpg] Pj+ ;du| d'nsel/ ljQLo kx'Fr j[l4 ug{] p2]Zon] ;/sf/n] rfn' 
cf= j= sf] jh]6 jQmAodf k|To]s :yfgLo lgsfodf sDtLdf Pp6f jfl0fHo a}+ssf] zfvf :yfkgf ug{] pNn]v u/]sf] 
5 . pQm Joj:yfnfO{ sfof{Gjogdf Nofpg rfn' cf=j=sf] df}lb|s gLltn] ;d]t oxL s'/fnfO{ hf]8 lbPsf] 5 . 
/fi6« a}+sn] ;a} ækflnsfÆ df a}+s vf]Ng] sfo{df a}+sx?nfO{ nfut Joj:yfkgdf ;xh xf];\ eg]/ To;/L vf]lng] 
zfvfsf] xsdf ! jif{sf nflu ?= ! s/f]8 lgJof{hL ;fk6L pknAw u/fpg] ePsf] 5 . To;}u/L /fi6« a}+sn] s]xL 
tf]lsPsf ljs6 tyf b'u{d lhNnfx?sf ;b/d'sfdeGbf aflx/ zfvf vf]n]df k|lt zfvf ?= ! s/f]8 Pj+ zfvf 
gePsf To:tf :yfgdf zfvf vf]nL vftf g} gePsfx?sf] vftf vf]n]df k|lt @%)) vftf a/fa/ ?= ! s/f]8 
lgJof{hL ;fk6L pknAw u/fpg] ePsf] 5 . 

#= ljQLo k|0ffnL cGtu{t aLdf If]q M 
aLdf sDkgLx?nfO{ ljQLo k|0ffnLleqsf] ;zQm Pillar dflgG5 . aLdf sDkgLx?n] d'n'ssf] cfly{s 

k|0ffnLsf] hf]lvd Joj:yfkgdf k|ToIf e"ldsf v]n]sf x'G5g . To;sf cnfjf oL ;+:yfx?n] ljQLo ;fwg kl/rfng 
ug{ Pj+ nufgLnfO{ k|f]T;fxg ug{] sfo{df ;3fp k'¥ofPsf x'G5g\ . g]kfnsf] aLdf sDkgLsf] Oltxf; sl/a &) 
jif{ k'/fgf] 5 . g]kfn a}+s lnld6]8sf] ;xfos sDkgLsf ?kdf lj=;+= @))$ ;fndf xfnsf] æg]kfn aLdf sDkgLÆ 
:yfkgf ePsf] kfOG5 . sl/a @! jif{;Dd of] sDkgL PSn}n] g]kfnsf] aLdf sDkgLsf] ?kdf sfo{ u/]sf] b]lvG5 . 
lj=;+= @)@% ;fndf g]kfn ;/sf/n] hLjg tyf u}/hLjg aLdf ug{ /fli6«o aLdf ;+:yfg :yfkgf u¥of] . ;f]xL 
jif{ aLdf sDkgLx?sf] lgodgsf/L lgsfosf ?kdf aLdf ;ldltsf] :yfkgf ePsf] xf] .♠  ;g\ !(() sf] bzsdf 
aLdf If]qdf pbfl/s/0fkZrft lghLIf]qsf] k|j]z;Fu} s]xL ;+:yfdf ljb]zL nufgL ;d]t lelqof] . kl/0ffTds tyf 
u'0ffTds ?kdf o; If]qsf] ljsf; ePsf] kfOG5 . @)&$ c;f/ d;fGtnfO{ cfwf/ dfg]/ x]bf{ xfdLsxfF k'gaL{df 
sDkgL ;d]t u/L @& j6f aLdf sDkgLx? sfo{/t 5g\ eg] s]xL aLdf sDkgLx? ylkg] qmddf 5g\ . ljutdf 
g]kfnsf aLdf sDkgLn] k'gaL{df k|of]hgsf nflu Hofb} 7"nf] /sd ljb]zL k'gaL{df sDkgLnfO{ a'emfpg'kg{] afWofTds 
cj:yf lyof] . oxL ljifonfO{ dgg u/L g]kfn ;/sf/n] lj=;+= @)&! df ;fljssf] cfsl:ds aLdfsf]ifnfO{ k'gaL{df 
sDkgLdf ?kfGt/0f ug{] lg0f{o u/]sf] lyof] . kfFr ca{ r'Qmf k'FhL ePsf] of] ;+:yfsf] sl/a $$ k|ltzt z]o/ 
g]kfn ;/sf/sf] /x]sf] 5 eg] afFsL g]kfnsf aLdf sDkgLx? tyf s]xL cGo sDkgLx?sf] /x]sf] 5 . rfn' cf=j= 

-@)&$÷)&%_ sf] ah]6 aQmAodf aLdf sDkgLx?n] 
aLdfn]vsf] pNn]Vo lx:;f clgjfo{ ?kdf g]kfn 
k'gaL{df sDkgLdf /fVg' kg{] afWofTds Joj:yf 
5 . ;DefjLt Jofkf/sf] !) k|ltzt dfq} cf]u6]sf] 
Pj+ ;du| ljQLo k|0ffnLsf] s'n ;Dkltdf sl/a 
% k|ltztdfq} lx:;f cf]u6]sf]n] eljiodf o; 
If]qsf] km}nfj6sf nflu k|r'/ ;Defagfx? 5g\ . 
clxn] jflif{s sl/a @)) ca{sf] Jofkf/ ug{] oL 
aLdf sDkgLn] d'n'ssf] ljQLo k|0ffnLdf k|efjsf/L 
e"ldsf v]Ng ;Sg] ck]Iff ug{ ;lsG5 .

$= ljQLo k|0ffnL cGtu{t u}/ a}+ls· ljQLo If]q M 
u}/ a}+lsË ljQLo If]q cGt/ut ;Demf}ltt 

lgIf]k ;+sng ug{] b'O{ 7"nf u}/ a}+lsË ;+:yfx? 
kb{5g\ . o; cGtu{t lj=;+= @))! df :yfkgf 
ePsf] sd{rf/L ;~rosf]if / lj=;+= @)$& ;fndf 
:yfkgf ePsf] gful/s nufgL sf]if kb{5g\ . ;du| 

Employee Provident Fund at a Glance, 2074 

Schemes/Program Participators

Total Contributors 550000

Total contributing offices 30,000

Provident Fund 24527 Crore

Reserve Fund 628 Crore

Other Liabilities and provisions 244 Crore

Loan to contributors 13753 Crore

Fixed Deposit in Banks 5469 Crore

Government Bond 1399 Crore

Investment in Share 306 Crore

Sources: Website of EPF Nepal

♠ www.bsib.org.np
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ljQLo k|0ffnLsf] s'n ;Dkltsf] oL b'O{ ;+:yf dWo] s=;+=sf]ifsf] ^=@ k|ltzt / gful/s nufgL sf]ifsf] @=# k|ltzt 
u/L *=%% k|ltzt c+z /x]sf] 5 . sd{rf/L ;~rosf]if;Fu sl/a %=% nfv sd{rf/L jf ;~rostf{x? cfa4 5g\ 
eg] gful/s nufgL sf]ifdf sl/a @ nfv 5g\ . oL ;+:yfx?n] ;fj{hlgs lgsfosf cfd sd{rf/L nufot ;+ul7t 
;+3;+:yfsf a]tgef]uLx?sf] lglZrt k|ltzt /sd hDdf u/L pQm /sdsf] nufgL Pj+ Joj:yfkg ug{] ub{5g\ . 
o;sf cnfjf sd{rf/L ;~rosf]ifn] Psn ?kdf d'n'ssf bL3{sfnLg If]qdf Pj+ a}+s tyf ljQLo ;+:yfx?;Fu 
;xljQLos/0f u/L shf{ k|jfx ul//x]sf 5g\ . oL b'O{ ;+:yfx?sf] ljQLo k|0ffnLdf k|ToIf Pj+ k/f]If ?kdf ;xof]u 
t 5 g} Tof] eGbf dxTjk"0f{ oL ;+:yfx?n] ;du| d'n'ssf] cy{tGqdf ;d]t 7"nf] of]ubfg k'¥ofPsf 5g\ . 

Citizen Investment Trust at a Glance

Schemes/Program Participators Fund

Retirement Fund 199833 6269.62 Crore

CIT Unit Scheme 2,027 151.19 Crore

Pension Fund/Gratuity Fund 25,660 1514.5 Crore

Investor's A/C Scheme 14,000 303.7 Crore

Civil Employee's Insurance Fund 81,000 453.77 Crore

Teacher's Insurance Fund 79,000 355.63 Crore

Army Employee's Insurance Fund 98,054 202.52 Crore

Police Employee's Insurance Fund 76,000 60 Crore

A.P.F. Employee's Insurance Fund 32,000 35 Crore

Other Institution Employee's Insurance Funds 1,800 7.20 Crore

Reserve Fund - 232.29 Crore

Sources: Website of CIT  Nepal

%= ljQLo k|0ffnL cGtu{t k'“hL ahf/ M 
k'FhL ahf/nfO{ cy{tGqsf] ;zQm c+u dflgG5 . of] ahf/leqsf] z]o/ OG8]S; -g]kfndf g]K;] kl/;"rs_ 

nfO{ cy{tGqsf] Jof/f]ld6/ dflgG5 . cy{tGqsf] nflu bL3{sfnLg nufgLsf] j}slNks ;|f]t / ;fwg pknAw u/fO{  
pTkfbgzLn If]qnfO{ rnfodfg u/fpg k'FhL ahf/n] 7"nf] e"ldsf v]n]sf] x'G5 . ljZj k'FhL ahf/sf] t'ngfdf 
g]kfnsf] k'FhL ahf/ kl/kSj e};s]sf] 5}g tyfkL o;n] ljleGg cf/f]x cj/f]xx? kf/ ub{} cfhsf] cj:yfdf 
cfOk'u]sf] 5 . lj=;+= @)## df lwtf]kq ljlgdo s]Gb|sf] :yfkgf;Fu} o;sf] ;+:yfut ofqf z'? ePsf] dflgG5 . 
s]Gb|n] lj=;+= @)%) k"j{ lgodgsf/L / ahf/ ljlgodsf] b'j} sfo{ ub{} cfO/x]sf]df tTkZrft lgodgsf/L lgsfosf] 
?kdf lwtf]kq af]8{sf] u7g ePsf] kfOG5 . lj=;+= @)%) df lwtf]kq af]8{sf] u7g eP;Fu} ;fljssf] lwtf]kq 
ljlgdo s]Gb|nfO{ xfnsf] g]kfn :6s PS;r]Ghdf kl/jt{g ePsf]  dflgG5 . Open Cry Out k|0ffnLaf6 z'? 
ePsf] g]kfnsf] lwtf]kqsf] sf/f]af/df l;l8P; k|0ffnL x'Fb} z]o/ sf/f]af/sf] k"0f{t cef}ltlss/0fsf] r/0fdf k'u]sf] 
5 . @)&$ c;f/ d;fGtdf s'n u|fx:y pTkfbg;Fusf] ahf/ k'FhLs/0f cg'kft sl/a &) k|ltzt /x]sf] 5 h'g 
cg'kft cl3Nnf] cf=j= sl/a *$ k|ltzt /x]sf] lyof] . 

^ ljQLo k|0ffnL cGtu{t ;xsf/L ;+:yfx? M 
tLgvDa] cy{gLlt cFufn]sf] g]kfndf ;xsf/LnfO{ Pp6f vDjfsf] ?kdf lnOPsf] 5 . g]kfnsf] ;+ljwfgn] 

/fHosf] cfly{s p2]Zo kl/eflift ug{] l;nl;nfdf pknAw ;fwg / ;|f]tsf]  ;fj{hlgs, lghL / ;xsf/L If]qsf] 
;xeflutf dfkm{t cfly{s j[l4 xfl;n ug{] p2]Zo /fv]sf] 5 . ;f]xL l;nl;nfdf ;+ljwfgn]  tLg txsf ;/sf/sf 
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clwsf/ tyf pQ/bfloTjsf] jlu{s/0f ubf{ ;xsf/Lsf] lgodgnfO{ s]Gb| ;/sf/sf] clwsf/ leq /fv]sf] kfOG5 . 
d'n'sel/ 5l/P/ /x]sf #% xhf/eGbf a9L ;xsf/LdWo] art tyf C0f;Fu ;DalGwt dfq} sl/a !$ xhf/hlt 
;xsf/Lx? /x]sf 5g\ . art tyf C0f kl/rfng ug{] ;xsf/Lx?n] cfkm\gf ;b:ox?sf] sl/a @(^ ca{* eGbf 
a9L art kl/rfng u/L sl/a @() ca{eGbf a9L ;b:ox?nfO{ shf{ ;fk6 k|bfg u/]sf 5g\ . oL dWo] !% 
;xsf/L dfq g]kfn /fi6« a}+ssf] lgodgsf] bfo/fleq k/]sf 5g\ . afFsL ;xsf/Lx?nfO{ ;xsf/L ljefu Pj+ 
l8lehg ;xsf/L sfof{no dfkm{t\ lgodg tyf ;'kl/j]If0f x'Fb} cfPsf] 5 . ;+ljwfgn] /fli6«o cy{tGq ;'b[9 ug{ 
uxg e"ldsf k|bfg u/]sf] ;xsf/L If]qnfO{ s8f lgodgsf] bfo/fleq /fVg'kg{] cfhsf] 68\sf/f] cfjZostf 5 .  

&= cGtdf M 
g]kfnsf] ljQLo k|0ffnLleq ljljwtf 5 . ljZj ljQLo k|0ffnLsf] t'ngfdf g]kfnsf] k|0ffnL ;fgf] / ev{/ 

ljsf;sf] r/0fdf k|j]z u/]sf] kfOG5 . k|0ffnLleq a}+s tyf ljQLo ;+:yfx?sf] u'0ffTds / ;+VofTds pkl:ylt 
3gf b]lvG5 . ;+ljwfgn] cy{gLltsf tLg vDjf dWo] Ps dfg]sf] ;xsf/Ln] s'n ljQLo k|0ffnLleqsf] ljQLo 
;fwgdf sl/a !) k|ltzt c+z cf]u6]sf] 5 tyfkL oL ;+:yfx? ;'zf;g / s8f lgodgsf] bfo/fleq cfpg} afFsL 
5 . To;sf nflu Pp6f 5'6\6} :jfot lgodgsf/L lgsfosf] h?/t e};s]sf] 5 . k|0ffnLleqsf] k'FhL ahf/n] 
k|fljlws lx;fan] ;d]t s]xL km8\sf] df/]sf] 5 eg] cem} klg k'FhL ahf/df ljQLo pks/0fx?sf] cefj 5 . aLdf 
sDkgLx?sf] ;+VofTds pkl:ylt afSnf] eP klg oL ;+:yfx? ax';+Vos hgtfsf] kx'Fr aflx/ 5g\ . ev{/} g]kfn 
;/sf/ tyf g]kfn /fi6« a}+sn] d'n'ssf ;a} :yfgLo lgsfodf sDtLdf Ps jfl0fHo a}+ssf] zfvf k'¥ofpg] nIo 
/fvL ;f]xL adf]lhd sfdsf/afxLx? cufl8 a9\b} 5g\ . aLdfn] ;d]t o; gLltsf] cg'z/0f u/L hxfF j}lsË ;]jf 
ToxfF aLdf ;]jf eGg] /0fgLltsf ;fy cufl8 a9\g h?/L 5 cGoyf !) k|ltzt hgtfdfem hfg g;s]sf] of] 
If]qn] Jofkstf kfpg sl7g x'g]5 . 

k|0ffnLleq å}w k|s[ltsf] lgodg k|efjsf/L x'Fbf 5fofF a++}lsËn] k|>o kfPsf] cfef; x'G5 . Psflt/ g]kfn 
/fi6« a+}saf6 Ohfhtk|fKt Pp6f ;fgf] kmfOgfG; sDkgLnfO{ cGt/f{li6«o:t/sf] dfkb08sf cfwf/df lgodg ul/g' 
t/ ljsf; a}+s tyf ljQ sDkgLeGbf Hofb} w]/} ljQLo ;fwg kl/rfng ug{] s]xL zxl/of ;xsf/Lx?sf] lgodg 
tyf ;'kl/j]If0f k|'8]lG;on lgdogsf] bfo/fleq gkfl/g'n] 5fofF a}+lsË a9\b} uPsf] xf] . lxhf]sf lbgdf jfl0fHo 
a}+s, ljsf; a}+s tyf ljQ sDkgLsf] ;+Vof a9L ePs} sf/0f ljQLo :yfloTjdf vnn k'Ug] b]v]/ /fi6« a}+sn] 
dh{/ PlSjlh;gsf] /0fgLlt cjnDag u/]sf]df ca of] r'gf}tL n3'ljQLo ;+:yfdf bf]xf]l/g ;Sg] b]lvG5 . l5§} 
sl/a Ps;osf] xf/fxfl/df k'Ug] oL n3'ljQLo ;+:yfx?sf] sf/f]af/df bf]xf]/f]kgf, ;+VofTds pkl:ylt jfSnf] ePs} 
sf/0f u'0ffTds ;'kl/j]If0fsf] cefj x'Fbf tL ;+:yfx?df ;'zf;gsf] cefj Pj+ ljQLo ;fwgsf] bL3{sfnLg ;|f]t 
Joj:yfkg x'g g;Sbf of] ;d:of a9\g hfg] b]lvG5 . k|ljlwdf cToGt} lge{/ /xg] ljQLo k|0ffnLsf nflu b'O{wf/] 
t/af/ h:t} u/L k|ljlw g} Ps r'gf}tL ag]/ plePsf] 5 . oL ;a} ;d:ofnfO{ Joj:yfkg ug{;Sg] ljQLo k|0ffnLleq 
hgzlQm Joj:yfkg ;d]t cToGt} r'gf}tLk"0f{ jg]sf] 5 . oLg} kl/k|]Iodf g]kfn ;/sf/n] xfn;fn} ljQLo If]q 
ljsf; /0fgLlt -kfFrjif{]_ sfof{Gjogdf NofPsf] 5 . /0fgLltn] ljQLo k|0ffnLleqsf ;a} If]qsf ;d:ofx? klxrfg 
ub{} cfufdL lbgdf rfNg' kg{] sbdx? ;'emfPsf] 5 . cfzf u/f}+ k|:t't /0fgLltn] g]kfnsf] ljQLo k|0ffnLnfO{ ;xL 
af6f]df n}hfg ;Sg]5 . l

-kf}8]n g]kfn /fi6« a}+ssf lgb{]zs x'g'x'G5 ._

* Financial Stability Report, 2016, NRB
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Training Needs  
Assessment and Analysis

� Govind Lal Karna

What is Training Need and Training Need 
Assessment?

Organizations live in an environment of 
continuous flux. Their survival depends on 
their ability to cope with external changes and 
convert new challenges into opportunities. 
Training Need refers to something (information, 
skill, or orientation) a person could acquire 
through training input, to make him/her more 
functional. We come across from time to time 
something lacking in a person when provided, 
could make him/her more functional; if such a 
shortfall can be set right by training, then we 
have identified as Training Need. Before we 
think of training people, we have to identify 
their training needs. The manner in which we 
would find out the shortfalls and come to an 
understanding of training solutions that would 
enable people overcome shortfalls is the core of 
Training Needs Assessment (TNA). 

Purpose of Training Need: 

The main purpose of the training need analysis 
is to identify what areas of knowledge or 
behaviors that training needs to accomplish 
with the learners.  It is very important to 
identity the various training requirements of the 
people working in various department & every 
department requires to give due focus on training 
need identification to lead the organizational 
goals in a better way. Similarly the purpose is to 
identify the gap between the Required Standard 

of Performance (RSoP) and Actual Standard of 
Performance (ASoP). Usually this phase also 
includes identifying when training should occur 
& who should attend as learner or targeted staff. 
Carefully analysis contributes better results to 
the organization. Especially, training provides 
with an aim to fulfill performance gap and 
growth gap.

To meet the future challenges and organizational 
needs, training functions should be creative and 
innovative in fulfilling the training needs of the 
organization and find new ways of designing and 
implementing the courses as well as developing 
such training which will motivate learner to 
learn and also avail them to apply the same on 
the job. The main purposes of training Need 
Assessment are:

•	 Fulfilling the training needs arising out 
of organization change,

•	 Fulfilling the training needs arising out 
of the Manpower Planning Decisions 
e.g. Recruitment, Transfer etc,

•	 Taking care of problems in relation to 
motivation, team building, moral etc 
and creating conductive climate for 
work 

•	 Creating personnel database and making 
use of it for career progression & 
identifying the training inputs required.
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Preparation for conducting needs assessment 

There could be different levels at which needs 
for training could be felt. Before conducting 
the various phases of the TNA, we must have 
a look the various areas to fulfill the task in a 
desired & result oriented way. Various areas 
to be taken into consideration are, designing 
training through identifying learning objectives 
and methods; especially behavior of the staff and 
principles of the adult learning also needs to be 
assessed. The different levels at which training 
could be felt are as below: 

a) Organizational Level: When the given 
functions or tasks are not efficiently done 
then the management could conclude that 
they need training.

b) 	 Occupational Level: When one could 
identify training depending upon the 
complaints and job requirements and 
fulfillment of the needs.

c) Individual Level: When one person feels 
requirement of training gap according to 
their given job description.

Approach for TNA 

1.	 Perform a gap Analysis:  Training aims at 
equipping a person to do a job effectively 
and efficiently. Hence the first requirement 
in TNA is to know what the job involves. 
Depending upon the current state of 
skills, knowledge and abilities of current 
employees considering the organizational 
goals, working culture, internal and external 
constraints, we must identify the desired 
conditions for organizational & personal 
success. This analysis is done on basis of 
the given job description. In this technique, 
job is broken into its component tasks 
and the knowledge and skill level of the 
employees and the gaps are determined. Job 
analysis may be done for an existing job, 
or a job which might be set up in future, 
or an existing job to be upgraded. In this 
approach, we must look forward some of 

the very critical questions whether or not be 
useful in providing solution.

a.	 Problems or deficits

b.	 Impending Change

c.	 Opportunities

d.	 Strength

e.	 New direction

f.	 Mandated training

2.	 Identify Priorities & Importance: 
Preparation of a list of needs of training 
and development, career development, 
organization development or other 
interventions. We have to be careful specified 
these importance and urgency in view of 
our organization needs and requirements 
depending on the cost effectiveness, legal 
mandates, executive pressure population 
and customers. We have to prioritize the 
identified needs as "Must Know", "Should 
Know" and "Nice to Know" depending on 
the available resources, time duration etc.

3.	 Identify Causes of Poor Performance 
Problems: After prioritizing and focusing 
on critical organizational and personal 
needs, we will next identify specific problem 
areas and opportunities in our organization. 
We should ask two questions for every 
identified need.

a)	 Are our people doing their job 
effectively?

b)	 Do they know how to do their job?

4.	 Identify possible solutions and growth 
opportunities: It can be developed through 
training component to usher the human 
capital by imparting competency necessitated 
by the organization's goal as well as by 
introducing systems and procedures to make 
the operating environment more productive.
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How to identify training Needs? 

The training is the most important tools to develop 
Human resources for better performance and 
result in the changing environment. Assessing 
the present level of knowledge and skills of 
people could be done by different methods. Some 
methods used often are described as below:

a)	 Direct Observation of people at work 
can be a useful way of identifying 
needs. Problems, practices adopted and 
consequences thereof could be observed 
and inputs required to rectify "gaps" 
identified.

b)	 Interviews face to face with employees 
could generate useful information about 
their training needs. The interviews 
should be skilled at bringing out factual 
data and interpreting the same. For such 
identification, interpersonal skills became 
crucial to tap real information.

c)	 Questionnaire surveys could be helpful 
when a large population has to be surveyed 
or when the population is located in 
different areas separated by long distances. 
Questionnaires should be carefully 
constructed with open questions.

d)	 Organizational records could also reveal 
valuable information relevant for TNA. 
Performance appraisal records, output 
records, breakdown records, customer 
complaint records, accident records and 
even absenteeism reports could enable a 
insightful analyst to identify problem areas 
which could be sorted out through training.

Mix of different methods of TNA could 
give better result so; professional analysts 
adopt a mix of different methods to identify 
training needs.

Who should identify Training Needs?

Identification of training needs would be closely 
relevant to the job description assigned by the 
organization at various career depending on the 

nature of tasks to be carried. The responsibilities 
of need identification are as below:

•	 The Employee: The employee knows the 
gap where they are not equipped in doing 
the assigned job, so employee could identify 
his/her training needs and demand with their 
immediate boss or supervisor.

•	 The Manager: The manager or supervisor 
who supervises performance of employee 
could evaluate the performance gap and 
identify the necessary training. The manager 
is responsible to analyze the reasons for the 
shortfalls & suggests the kind of training 
inputs required to meet the shortfalls and 
consult with the training departments or 
Human Resource Development.

•	 The Trainers/Training Director/Training 
Chief: They can identify the training needs 
by observing the employees at work, by 
talking to them and their supervisors, by 
analyzing problems related to performance. 
Trainers might look for training solutions 
to all kinds of problems however certain 
attitude related areas may not be effective in 
certain situations.

•	 An outside Consultant: The organization 
may hire or depute outside consultant 
to identify the needs of training. In such 
identification, there may be mismatch the 
minor areas of training needs which may 
become crucial in training.

TNA practices in ADBL and role of training 
centers 

In the change business environment, the role of 
training centers is very prominent embedded as 
per the new paradigm. The most important one 
is the assessment of the existing staff in terms of 
knowledge and skill and bridging them for the 
required skill by capacity building endeavor. In 
that respect, Central Training Institute (CTI) and 
five Regional Training Centers (RTCs) have to 
develop proactive training modules especially 
focusing on modern Commercial Banking 
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packages. The training needs assessment is a 
significant activity for the training & development 
function.  Capacity building is a conceptually 
an approach to understand the obstacles by 
realizing the needed interventions and goals 
to strengthen the required skills, knowledge & 
abilities of people working in the organization. 
This is only possible if proper training gap is 
identified. ADBL in this context has very good 
practices of assessing training need by compiling 
the entire training needs during Planning & 
Budget Seminar through sending questionnaire 
to every branch. The training requirements of 
each & every branches are collected by all the 
five Regional Training Centers (RTCs) and they 
send it to Central Training Institute (CTI). CTI 
also send a designed questionnaire and consult 
to every Division at Head Office for the training 
requirement. Compilation of training depending 
upon the priorities & available resources under 
Planning & Research Division guidelines and is 
submitted to Human Resources Development 
Division for discussion and approval. The 
recommendations shall be finalized by the team 
headed by the Deputy General Manager, Human 
Resources. While making such decision the 
long term & short term organization strategic 
direction is taken into consideration. Finally, 
Planning & Research Division finalized the title 
and budget. After approval from the Board of 
ADBL, the course design is done by the CTI 
& RTCs on the basis of past training course, 
present thrust areas, top management mission, 
vision and objectives, feedback received from 
participants in our program, Nepal Rastra Bank 
guidelines and remarks, feedback and advice 

received from consultation with the internal as 
well as external expert. 

Course designing is constant endeavor to revise 
and update in the light of rapidly changing 
socio-economic and banking environment in our 
country. In a nutshell, training needs assessment 
is considered as one of the very important 
components of human resource development 
effort. All the programs are structured so as 
to address issues and problems faced by the 
participants in their day-to-day functioning. It 
is nevertheless, a crucial effort through which 
organizations seek to improve the performance 
of personnel on the job. Training activity is not 
an end in itself and it is continuous & carefully 
planned effort. l
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a}+lsË If]qsf] pTkfbsTjdf 
;+j]bgzLn sf/s tTj 

� lbk]Gb| s'df/ P]/

ljifo k|j]z
ljQLo k|0ffnLdf a}+lsË If]qsf] 7"nf] e"ldsf /x]sf] 

x'G5 . a}+lsË tyf ljQLo ;+:yf lagfsf] Aofkf/ Aoj;fo 
pBf]uwGbf ;Dej x'Fb}g . g]kfndf a}+lsË Aoj;fosf] 
Oltxf; lj=;+= !((& b]lv z'? ePkZrft xfn;Dd 
g]kfn /fi6« a}+saf6 Ohfht kfPsf …sÚ ju{ @* a6f 
…vÚ ju{sf $), ljQLo ;+:yf @* / dfOqmf] kmfOgfG; 
sDkgL %# sf ljleGg zfvf u/L hDdf %^^* zfvf 
dfkm{t / ;xsf/L ljefudf btf{ ePsf sl/a #@ 
xhf/ sf]cf]k/]l6e;n] ljQLo cGt/dWo:ystf{sf] sfo{ 
;~rfng ul//x]sf] 5g\ . s, v, u / n3'ljQsf 
ljleGg zfvfx?af6 ;]jf k|bfg ubf{ Ps zfvfn] 
%^!) hgfnfO{  ljQLo  ;]jf k|bfg ul//x]sf 5g\ . 
g]kfnsf] ;+ljwfg @)&@ cg';f/ ca ;+3Lo ;+/rgf 
cg';f/ a}+lsË tyf ljQLo ;+:yfn] ;]jf lbg g;s]sf 
&$$ j6f :yfgLo lgsfodf sDtLdf klg Ps ljQLo 
;+:yfsf] :yfkgf ug'{kg]{ Aoj:yf g]=/f= a}+sn] u/]sf]] 5 .

h'g;'s} Aoj;fodf ;xL sfd ;xL tl/sfn] 
ubf{ pko'Qm AolQmaf6 lgwf{l/t ;dodf ;Dkfbg 
u/fpFbf pTkfbsTjdf j[l4 x'G5 . ul0ftLo lx;fan] 
lx;fa ubf{ ljleGg rn, crn dfgx?sf] d2taf6 
pTkfbsTjsf] lx;fa Pj+ kl/efiff ul/G5 . a}+s tyf 
ljQLo If]qsf] pTkfbsTj af/] 5nkmn ubf{ a}+lsË 
If]qdf lgIf]knfO{ pTkfbgsf] >f]t cyf{t -Ogk'6_ ?kdf 
lnOG5 eg] shf{ tyf nufgLnfO{ cfp6k'6sf] ?kdf 
u0fgf ul/G5 . lgIf]k tyf k'hLnfO{ a}+ssf] dfWodaf6 
shf{ tyf nufgLsf] :j?k ?kfGt/0f x'G5 h;sf 
sf/0f df}lb|s ahf/df o;n] ;fvsf] ;[hgf ul/ 
/fi6«sf] cfly{s s[ofsnfkx? a9fpg] sfo{ ub{5 . 

;fdfGotof a}+lsË If]qdf shf{ tyf ;fk6sf ;[h{gf ug{ 
k|of]u ul/Psf] lgIf]knfO{ a}+lsË efiff pTkfbsTj elg 
kl/eflift ul/G5 . a}+lsË If]qdf shf{ tyf nufgL ug]{ 
afx]s a}+s tyf ljQLo ;+:yfx?n] zfvfx?af6 k|bfg 
ul/Psf] lgI]fkstf{sf] /sd, ;+Vof, P6LPd ;+Vof, sf8{ 
;+Vof, df]afOn a}+lsË, a|fGrn]; a}+lsË, P;=Pd=P;= 
a}+lsË, KjfOG6 ckm ;]n, er'{cn a}+lsË ;]jf, tflnd 
tyf k/fdz{ ;]jfdfkm{t u|fxsnfO{ k|bfg ul/g] :t/Lo 
tyf e/kbf]{ ;]jf ;d]tnfO{ pTkfbgsf] ?kdf u0fgf 
ul/G5 . o;sf ;fy ;fy} lgIf]k / shf{sf] Jofhb/nfO{ 
pTkfbgsf] ?kdf lnOG5 . pRr pTkfbsTj x'g] ljQLo 
;+:yfx?sf] d'gfkmf a9L, lgl:qmo shf{ sd, sfo{If]q 
km/flsnf], shf{ / lgIf]ksf] Aofhb/ sd, ;]jfsf] :t/ 
pRr, c;n u|fxs ;DjGw /x]sf] x'G5  . 

lgIf]k tyf k'FhL ;j{;fwf/0f tyf nugLstf{x?sf] 
x'g] ePsf]n] -;/sf/sf] nufgL ePsf ljQLo ;+:yf 
afx]s_ ;+nUg ;+rfns, Joj:yfkg, Aoj:yfks, 
sd{rf/Laf6 >f]tsf] pRr pkof]u u/L pTkfbsTjdf 
Wofg lbg'kg]{ x'G5 .  k'FhL tyf lgIf]k;Fu ;/f]sf/ 
/fVg] lgodg lgsfo g]kfn /fi6« a}+s, sd{rf/L, 
lgIf]kstf{ nufgLstf{, u|fxs, z]o/wgL cflb ;a}sf] 
Wofg ;+:yfsf] pTkfbg tyf pTkfbsTj k|lt x'G5 . 
ljQLo ;+:yfx?n] >f]tsf] k|efjsf/L kl/rfng u/L 
;'/lIft ;DktL tyf bfloTjsf] Joj:yfkg ug'{ kb{5 . 
a}+s tyf ljQLo ;+:yfx?sf] lgodg lgsfon] lgwf{/0f 
u/]sf] dfkb08x? shf{ lgIf]k cgkft, t/ntf cg'kft, 
k'FhLsf]if cg'kft, ljQLo kx'Fr cflb leq /xL a}+s 
tyf ljQLo ;+:yfx?n] a}+lsË If]qdf j:t' tyf ;]jf 
k|bfg u/]sf x'G5g\ . a}+s tyf ljQLo ;+:yf, g]kfn 
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/fi6« a}+sn] k|sfzg u/]sf] ljQLo ljj/0f cg';f/ 
@)&$ c;f9 d;fGt;Dddf s v / u ju{sf a}+s 
tyf ljQLo ;+:yfx?sf] lgIf]k ?= @# va{ *$ ca{ 
*) s/f]8 )^ nfv shf{ tyf ;fk6 ?= !( va{ &^ 
ca{ *& s/f]8 ( nfv / t/ntf ?= $ va{ @# ca{ 
@$ s/f]8 @ nfv gfkmf s/La %$ ca{ /x]sf] 5  . 
of] If]q dxTjk"0f{, cTofjZos Pj+ ;+j]bgzLn ePsf]n] 
o; If]qdf k|efj kfg]{ sf/s tTjx?sf] ;'id ljZn]if0f 
ug'{kg]{ cfjZostf /x]sf] 5 .

a}+ls· If]qsf] pTkfbsTjdf k|efj kfg]{ tTjx? tyf 
To;sf] Aoj:yfkg M
s_ pTkfbgsf ;fwgx? M a}+lsË If]qdf shf{ 

tyf ;fk6 ;[hgf ug{ k'FhL / lgIf]k ;+sng 
tyf Aoj:yfkg cfjZos ePsf]n] k"FhL  tyf 
lgIf]k ;+sngsf nflu pko'Qm Pj+ k|efjzfnL 
zfvf ;+rfng k|0ffnLsf] ljsf;, lgIf]k ;+sng 
of]hgf tyf /0fgLlt, cfw'lgs a}+lsË ;]jf dfkm{t 
u'0f:t/Lotfdf Wofg lbO{ Go"g nfutdf >f]tsf] 
;+sng ug'{ kb{5 .  

v_ ;+:yfut sf/s tTj M ;+:yfsf] ;+u7gfTds 
;+/rgfn] a}+lsË If]qsf] sf/f]jf/nfO{ k|efj 
kfb{5 . o;nfO{ k|efjsf/L agfpg Jofj;flos 
of]hgf cg';f/ ;+:yfut ;+/rgf;Fu ldNg] u/L 
;~rfns ;ldltb]lv Aoj;fo ;~rfng ug]{ 
ljleGg tx;Dd sfd, st{Ao clwsf/ / lhDd]jf/L 
lbO{ sfo{ ;Dkfbg ug{ / lgoGq0f tyf cg'udg 
k|0ffnLsf] ljsf; u/L a}+lsË Aoj;fo ;+rfng 
ug'{ kb{5 . o;sf nflu bf]xf]/f] ;+Rff/ k|0ffnLsf] 
;d]t ljsf; ePsf] x'g' kb{5 . 

u_ sd{rf/L M a}+ssf] gLlt lgdf{0fb]lv sfof{Gjog 
tx;Ddsf sd{rf/Lx? a}+lsË pTkfbsTj j[l4sf 
nflu dxTjk"0f{ kIfsf] ?kdf /x]sf x'G5g\ . 
sd{rf/L Aoj:yfkg ubf{{ Ifdtf, sfo{ bIftf 
cg';f/ dfgj ;+;fwg ;~rfng, kl/rfng Pj+ 
pTk|]l/t u/fO{ a}+sx?n] ;a]+bgzLntfsf ;fy 
lng' kb{5 . o;sf ;fy} ;'zf;g Pj+ cg'zf;g 
sfod ug{ u/fpg Aoj:yfkgaf6 sd{rf/L 
lgoGq0f k|0ffnL, ljsf; ug]{, ;+:yfut ;+:sf/sf] 
ljsf; Pj+ lj:tf/ ug]{, ;+rf/ k|0ffnLsf Aoj:yf 
ug]{, sd{rf/L pTk|]l/t ug]{, k'/:sf/ b08 tyf 
;hfosf] k|Tofe"lt u/fO{ k'/:sf/ Pj+ b08 
k|0ffnLsf] ljsf; ug]{, 1fg, l;k, bIftf, a9fpg 

k|f]T;fxg u/fpg], j[lQ ljsf;sf cj;/ lbg], 
sfo{ lhDd]jf/Lsf] af]w u/fpg] ;+:sf/sf] ljsf; 
ug]{, OdfGbfl/tf, cg';fzg, st{Aolgi7tf af]w 
u/fpg] aftfa/0f agfpg] ug'{ kb{5 . To:t} 
uf]i7L,;]ldgf/, tflnd, cWoogsf nflu cj;/ 
lbg], sfo{ bjfjsf] Aoj:yfkg, AolQmut sfo{ 
;Dkfbg k|0ffnL ljsf; u/L j[lQ ljsf; tyf 
yk cfly{s k|f]T;fxg kl/kf6L a;fNg] h:tf 
sd{rf/L;Fu ;/f]sf/ ePsf ljifox?df Aojl:yt 
ubf{ a}+sn] lbg] ;]jf :t/Lo, ;'/lIft, k|efjsf/L 
x'G5 . To:t} sd{rf/Lx?sf] u|fxsx?;Fu k|ToIf 
;Dks{ x'g] ePsf]n] u|fxsx?n] a}+ssf] sd{rf/Laf6 
:t/Lo ;]jfsf] cfzf ug]{, dfg;Ddfgsf] cfzf ug]{, 
;Gt'i6L, ug]{ ePsfn] ;fdfGo u'gf;f] tyf ljjfb 
Aoj:yfkgsf nflu ;xh x'g hfG5 . 

3_ sfo{;+hfn tyf zfvf M ljQLo ;+:yfsf] 
sfo{;~hfnn] Jofj;flos sf/f]af/df j[l4 x'g 
hfg] ePsfn] u|fxsx?n] a9L sfo{;+hfn / 
cfjZos ;]jf ePsf a}+s tyf ljQLo ;+:yfx?;Fu 
sf/f]af/ ug]{ ePsfn] df}h'bf g]6js{sf] pkof]u 
ubf{ a}+s tyf / u|fxsnfO{ ;d]t kmfObf x'g hfg] 
x'gfn] sfo{ ;~hfnsf] clwstd pkof]u u/L 
Aoj;fo a9fpg ;lsG5 . kmn:j?k u|fxsn] 
cfzf u/]sf] eGbf a9L ;'ljwf k|bfg ubf{ yk 
u|fxs a9g hfG5g .

ª_ k|ljlw M ljQLo ;+:yfx?df pRr k|lt:kwf{ 
ePsf sf/0fn] ljQLo ;+:yfx?n] pRr k|ljlw 
tyf cTofw'lgs a}+lsË ;km\6j]o/sf] dfWodaf6 
cfw'lgs a}+lsË ;]jf k|bfg ul/g] ePsf]n] 
ljQLo ;+:yfx?sf] pTkfbsTj / sfo{;Dkfbgdf 
;sf/fTds k|efj kfb{5 . pRr k|ljlw / 
;k\m6j]o/sf] dfWodaf6 sfo{ ug{ l56f] 5l/tf] 
ljZjfl;nf] eP tfklg o;n] ;~rfng vr{ 
a9fpgsf ;fy} ;~rfng hf]lvd Aoj:yfkg 
ug'{kg]{ x'Fbf hf]lvd Aoj:yfkg vr{ a9g hfG5 
t}klg k|rlnt pRr k|ljlwsf] cfjZos kb{5 .  

r_ ljQLo tTjx? M ljQLo ;+:yfx?n] pTkfbgsf 
>f]tx? lgIf]k, z]o/ k'FhL, l/he{ x'G5g\ . ;f] 
k'FhL ;fa{hlgs cfXjfgaf6 k|fKt x'g] x'Fbf 
ljQLo ;+:yfn] k|fKt u/]sf] k'FhL tyf lgIf]ksf] 
Joj:yfkg kl/rfng lgodg lgsfosf] dfkb08 
leq Aoj:yf ug'{ kb{5 . lgodg lgsfon] hf/L 
u/]sf lgb]{zg adf]lhd a}+sx?n] tof/ kfg]{ 
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ljQLo ljj/0fx?df k'FhLsf] kof{Kttf, shf{ tyf 
cGo ;DklQsf] :t/, t/ntf, gfkmf, lgIf]k  shf{ 
/ cGo ;DktLsf] cj:yfn] Aoj;fo ;~rfngdf 
k|efj kfb{5 .  oL k|efj kfg]{ ;"rf+sx?sf] tof/ 
u/L ;"Id cWoog ug'{ kb{5 .

5_	 Aoj:yfkg M a}+s tyf ljQLo ;+:yfsf] Aoj:yfkg 
txsf] sfo{z}nL j}1flgs, cu|ufdL,  Jofj;flos,  
b'/b[li6, ;Ifd, :ki6 Pj+ lgb]{zgd'vL x'g' kb{5 . 
o:t} 6«]8 o'lgogx?sf] e"ldsfaf6 ljQLo ;+:yf 
/ ;du| sd{rf/Lx?sf] lxtdf x'g] /rgfTds 
sfo{nfO{ ;sf/fTds ?kdf lnO{ sd{rf/L tyf 
sd{rf/L 6«]8 o'lgogx?;Fu c;n ;DjGw sfod 
ug'{ kb{5 . ;fy} Joj:yfksx?n] ;+:yfn] 
lgwf{/0f u/sf] nIo cg';f/ df}h'bf sd{rf/L 
;xsdL{sf] ;xof]udf pgLx?nfO{ k|f]T;flxt u/fO{ 
clws ;]jf ;'ljwf pknAw u/fpg] pkfo u/L 
sfo{ ;Dkfbg u/fpg] Aoj:yf ug'{ kb{5 . o:tf] 
sfo{x?df Psbd k|efjsf/L Aoj:yflso sfo{ 
s'znntf ckgfpg' kb{5 . o;af6 ;+:yfsf] 
pTkfbsTjdf ;sf/fTds k|efj kfb{5 .

h_	 ;/sf/L gLlt M a}+s tyf ljQLo ;+:yfx?n] 
;/sf/L gLlt cg';f/ sfo{ ;Dkfbg ug'{kg]{ 
ePsf]n] ;dofgs'n ljQLo gLlt tyf lgodg 
lgsfosf] df}lbs gLlt tyf cGo gLlt cg';f/ 
Aoj;fo ;~rfng ug'{ kb{5  . Aoj;fosf] 
;~rfngaf6 ;+:yfsf] pTkfbsTjdf k|efj kfb{5 . 

em_	 cGo afx\o sf/0f M a}+s tyf ljQLo ;+:yfx?n] 
pknAw ;]jf ;'ljwfx?nfO{ afXo tTjx? 
h:t} /fhg}lts, cGt/f{li6«o kl/j]z, ef}uf]lns, 

k|fs[lts k|sf]k ,cfGt/Ls 4Gb h:tf sf/0faf6 
;d]t a}+ssf] Aoj;fodf k|lts"n c;/ kg]{ sf/0f 
tTjx?sf] cWoog ;d]t cfjZos x'G5 .  

lgisif{ M
ljQLo k|0ffnLdf a}+lsË If]qsf] 7"nf] e"ldsf 

/x]sf] x'G5 . a}+s tyf ljQLo If]qsf] pTkfbsTj 
af/] 5nkmn ubf{ a}+lsË If]qdf lgIf]knfO{ pTkfbgsf] 
>f]t cyf{t -Ogk'6_ ?kdf lnOG5 eg] shf{ tyf 
nufgLnfO{ cfp6k'6sf] ?kdf u0fgf ul/G5 . o;sf 
;fy} u|fxsnfO{ k|bfg ul/g] :t/Lo tyf e/kbf]{ ;]jf 
;d]tnfO{ pTkfbgsf] ?kdf u0fgf ul/G5 . tyflk 
ul0ftLo lx;fan] lx;fa ubf{ eg] ljleGg rn crn 
dfgx?sf] d2taf6 pTkfbsTjsf] lx;fa Pj+ kl/efiff 
ul/G5 . ljQLo If]q Aofks Pj+ dxTjk"0f{ /x]sf] / 
o;df cfd lgIf]kstf{, ;]jfu|fxL sd{rf/L / ;Dk"0f{ 
hgtfsf] nufgL ePsf]n] o;sf] pTkfbsTj ;d]t pRr 
/xg' kb{5 . o;sf nflu a}+s tyf ljQLo If]qsf] k|efj 
kfg]{ sf/s tTjx?nfO{ cWoog tyf Jojl:yt ubf{ 
ljQLo ;+:yfx?sf] pTkfbsTj j[l4 x'g], ;+:yfut / 
bLuf] x'g] ePsfn] o;df lgodg lgsfo g]kfn /fi6«« 
a}+s, a}+ssf] ;~rfns ;ldlt, a}+ssf] pRr Aoj:yfkg, 
Aoj:yfks, sd{rf/Lx?n] zt{stfsf ;fy gLlt, 
lgodfjnL, sfo{ljlw Pj+ ;~rfng Pj+ sfof{Gjog ug'{ 
kb{5 . l

-n]vs s[lif ljsf; a}+s ln= skf]{/]6  

a}+lsË sfof{nosf d'Vo k|aGws x'g'x'G5 .
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df}lb|s pks/0fsf] ¿kdf Jofhb/ sl/8f]/sf]  
k|of]u / cy{tGqdf kg{;Sg] k|efjx?

� k|tfk ;'j]bL

ljifo k|j]z
Jofhb/ sl/8f]/

pTkfbgsf ;fwgx?sf] k|of]u u/]jfkt To;sf 
dflnsx?n] ljleGg k|ltkmn k|fKt u5{g\ h:t} e"ld 
k|of]ujfktsf] ef8f, >ldsnfO{ Hofnf, pBdLnfO{ gfkmf 
/ k'FhL nufgLstf{nfO{ Jofh k|fKt x'G5 . JofhnfO{ 
nufgL u/]jfktsf] k'/:sf/, pkef]u :yug u/]jfktsf] 
Ifltk"lt{, art u/]jfktsf] k'/:sf/ / hf]lvd axg 
u/]jfktsf] k|ltkmn klg elgG5 . k'FhLsf] d"NonfO{ 
k|ltjif{ k|ltztdf JoQm ul/of] eg] 
To;nfO{ Jofhb/ elgG5 . g]kfnsf 
a}+s ljQLo ;+:yfx?df Jofhb/ 
k|bfg ug]{ ljifodf Ps?ktf 
b]lvFb}g eg] a}+s ljQLo ;+:yfx?df 
Jofhb/ lgwf{/0f k|s[of kf/bzL{ klg 
b]+lvb}g . csf]{tkm{ o:tf] Jofhb/ 
u|fxsd}qL klg aGg ;ls/x]sf] 5}g . 
u|fxs cg';f/ cnu cnu ;Demf}tf 
/ Jofhb/ lgwf{/0f sfod x'g] u/]sf] 
b]lvG5 . Jofhb/ lgwf{/0fsf] o:tf 
a]lytLnfO{ cGTo ug{ g]kfn /fi6« 
a}+sn] cfwf/ b/ -Base Rate_, 
Jofhb/ cGt/ -Spread Rate_ 
/ Jofhb/ s/L8f]/ h:tf pks/0fx? k|of]u u/L 
Jofhb/nfO{ Jojl:yt agfpg vf]h]sf] kfOG5 . o;dWo] 
kl5Nnf] ;dodf g]kfn /fi6« a}+sn] k|of]udf NofPsf] 
pks/0f Jofhb/ sl/8f]/sf] af/]df o; n]vdf ;+lIfKt 
rrf{ ug]{ k|of; ul/Psf] 5 .

a}+lsË Joj;fodf cjflG5t ¿kn] x'g] Jofhb/sf] 

ptf/ r9fjnfO{ jflG5t ;Ldfleq sfod ug{ b]zsf] 
s]Gb|Lo a}+såf/f cjnDag ul/g] a}+s ljQLo ;+:yfsf] 
Jofhb/ lgwf{/0fsf] Pp6f dxTjk"0f{ df}lb|s pks/0fnfO{ 
Jofhb/ sl/8f]/ elgG5 . Jofhb/ sl/8f]/ nfu" x'Fbf 
Jofhb/ ptf/ r9fjnfO{ k|efj kfg]{ tTjx? lg:t]h 
eO{ ;DefjLt sf6]{lnª ;d]tnfO{ /f]S5 . ljZjsf w]/} 
b]zx?df o; k|sf/sf] pks/0fsf] k|of]u eO/x]sf] 
kfOG5 . jf:tjdf Jofhb/ sl/8f]/ eg]sf] a}+s ljQLo 
;+:yfx?n] dflyNnf] ;Ldfsf] ¿kdf g]kfn /fi6« a}+sn] 

a}+s ljQLo ;+:yfx?nfO{ :yfoL 
t/ntf ;'ljwf k|bfg ubf{ lng] 
Jofhb/ / tNnf] ;Ldf a}+s ljQLo 
;+:yfsf] t/ntf k|zf]rg ug'{kg]{ 
cj:yfdf g]kfn /fi6« a}+sn] a}+s tyf 
ljQLo ;+:yfx?nfO{ lbg] Jofhb/ 
aLrsf] lj:t[ltsf] cj:yfdf ;Lldt 
/x]/ a}+s ljQLo ;+:yfx?n] Jofhb/ 
lgwf{/0f ug'{kg]{ lgb]{zgfTds Joj:yf 
xf] .

g]kfndf Jofhb/ sl/8f]/sf] k|of]u
g]kfndf Jofhb/ sl/8f]/sf] 

z'¿jft ;j{k|yd cf=j= @)^*÷^( 
sf] df}lb|s gLltsf] cw{jflif{s ;dLIffdf g]kfn /fi6« 
a}+sn] Jofhb/ sl/8f]/ nfu" ug]{ af/] pNn]v u/]sf] 
lyof] . pQm Joj:yf w]/} nfdf] ;do lalt;Sbf klg 
nfu" x'g ;s]sf] lyPg . cf=j= @)&#÷&$ sf] df}lb|s 
gLltn] df}lb|s gLltsf] ;+rfng nIo tyf pks/0fsf] 
¿kdf klxnf] k6s Jofhb/ sl/8f]/sf] af/]df pNn]v 

Jofhb/ sl/8f]/ nfu" x'Fbf 
Jofhb/ ptf/ r9fjnfO{ 
k|efj kfg]{ tTjx? lg:t]h 
eO{ ;DefjLt sf6]{lnª 
;d]tnfO{ /f]S5 . ljZjsf 
w]/} b]zx?df o; k|sf/sf] 
pks/0fsf] k|of]u eO/x]sf] 

kfOG5 .



a}+s ;dfrf/ ljz]iffª\s

111

u/L @)&# >fj0f @^ ut]b]lv sfof{Gjogdf NofOPsf] 
kfOG5 . pQm jif{sf] df}lb|s gLltdf cGt/a}+s Jofhb/ 
sl/8f]/sf] tNnf] jf pkNnf] s'g ;Ldfdf /xG5, ;f]sf] 
cg'ejsf] cfwf/df cfufdL lbgdf Jofhb/ sl/8f]/df 
qmdzM ;'wf/ ul/g] pNn]v lyof] eg] cf=j= @)&$÷&% 
sf] df}lb|s gLltdf cf=j= @)&#÷&$ sf] Jofhb/ sl/8f]/ 
k4ltnfO{ kl/dfh{g u/L sfof{Gjogdf NofOPsf] 
b]lvG5 .

Jofhb/ sl/8f]/sf] tNnf] / dflyNnf] ;Ldf
Jofhb/ sl/8f]/ zAbaf6 g} o;sf] cy{ :ki6 

x'G5 . cyf{t of] sl/8f]/df b'O{j6f ;Ldf laGb'n] Ps 
lglZrt uf]/]6f]leq a}+s ljQLo ;+:yfx?sf] Jofhb/nfO{ 
;Lldt ul//x]sf x'G5g\ . oL b'O{j6f ;Ldfx?nfO{ 
Jofhb/sf] tNnf] / dflyNnf] ;Ldf elgG5 . oL b'O{ 
;Ldf laGb'aLrsf] Jofhb/sf] lj:t[ltnfO{ g} Jofhb/ 
sl/8f]/n] k5\ofO/x]sf] x'G5 . Jofhb/ sl/8f]/sf] 
dflyNnf] ;Ldfsf] ¿kdf g]kfndf g]kfn /fi6« a}+sn] 
a}+s ljQLo ;+:yfx?nfO{ k|bfg ug]{ 
:yfoL t/ntf ;'ljwf -Standing 
Liquidity Facility (SLF) sf] 
;'ljwfsf] b/nfO{ tf]s]sf] 5 . 
xfn g]kfn /fi6« a}+sn] o;sf] b/ 
& k|ltzt tf]s]sf] 5 . g]kfn 
;/sf/sf] 6«]h/L lan, ljsf; 
C0fkq jf ;/sf/L ;]So'l/6L 
lwtf]df /fv]/ g]kfn /fi6« a}+saf6 
s'g} klg ;dodf t/ntf ;'ljwf 
lng ;Sg] u/L a}+s ljQLo ;+:yfnfO{ 
g]kfn /fi6« a}+sn] pknAw u/fPsf] 
;'ljwfnfO{ :yfoL t/ntf ;'ljwf elgG5 .

o;}u/L Jofhb/ sl/8f]/sf] tNnf] ;Ldfsf] ¿kdf 
g]kfn /fi6« a}+sn] hf/L ug]{ @ xKtf cjlwsf] lgIf]k 
;+sngsf] Jofhb/nfO{ lnOG5 cyf{t g]kfn /fi6« a}+sn] 
jfl0fHo a}+s, ljsf; a}+s / ljQ sDkgL;Fu /x]sf] 
clws t/ntfnfO{ k|zf]rg ug{ @ xKtf -cNksfnLg_ 
cjlwsf] nflu oL a}+s ljQLo ;+:yfx?nfO{ k|bfg 
ug]{ Jofhb/nfO{ tf]lsPsf] 5 . o;sf] xfnsf] b/ 
g]kfn /fi6« a}+sn] # k|ltzt tf]s]sf] 5 eg] cGt/a}+s 
Jofhb/nfO{ # k|ltztsf] laGb'df lgoGq0f ug]{ k|of; 
ul/Psf] 5 . xfn t/ntf cg'udg tyf k|If]k0f ;+/rgf 
-LMFF_ n] O+lut ug]{ t/ntfsf] cfwf/df Jofhb/ 
sl/8f]/dfkm{t t/ntf k|jfx / k|zf]rg ug]{ k4ltnfO{ 

oyfjt sfod ul/Psf] 5 . To;}u/L b'O{ xKtf cjlwsf] 
/Lkf] b/nfO{ gLltut b/sf] ¿kdf lnOg] Joj:yfnfO{ 
;d]t oyfjt sfod /fvL b'O{ xKt] gLltut l/kf] b/ 
% k|ltzt sfod ul/Psf] 5 . gLltut Jofhb/ eg]sf] 
tNnf] ;Ldf / dflyNnf] ;Ldf b/sf] aLrsf] cf};t 
b/ xf] . o;/L xfnsf] Joj:yf cg';f/ :yfoL t/ntf 
;'ljwfb/ -SLF_ nfO{ g} dflyNnf] ;Ldf sfod u/L 
o;sf] ;'ljwf b/ & k|ltzt /flvPsf] 5 eg] tNnf] 
;Ldfsf] ¿kdf /x]sf] b'O{ xKt] lgIf]k ;+sng b/nfO{ 
# k|ltzt sfod u/L oL b'O{ b/sf] aLrdf Jofhb/ 
lgwf{/0f ug]{ u/L Jofhb/ sl/8f]/sf] df}lb|s pks/0f 
sfof{Gjog ul/Psf] 5 . 

Jofhb/ sl/8f]/ / lj:t[lt
jf:tjdf Jofhb/ sl/8f]/sf] tNnf] / dflyNnf] 

;Ldfb/ aLrsf] cGt/nfO{ lj:t[lt elgG5 . h:t} xfn 
g]kfndf dflyNnf] b/ & k|ltzt / tNnf] b/ # k|ltzt 
ePsf]n] of] aLrsf] b/ g} lj:t[lt xf] . of] lj:t[lt hlt 

km/flsnf] x'G5 Tolt g} cl:y/tf 
pTkGg x'g ;S5 / hlt ;fF3'/f] 
x'G5 Tolt g} :j:y k|lt:kwf{sf 
cfwf/df Jofhb/ lgwf{/0f x'g] 
cj:yfdf c;/ k'¥ofO{ Jofhb/ 
lgwf{/0fdf g]kfn /fi6« a}+ssf] 
lge{/tfnfO{ j[l4 ub{5 . t;y{ 
Jofhb/ sl/8f]/sf] cfbz{ lj:t[lt 
Psftkm{ d'b|f ahf/sf] cNksfnLg 
Jofhb/nfO{ :yfoLTj k|bfg ug{ 
;Sg] csf]{tkm{ d'b|f ahf/nfO{ 
;xh ljsf; ug]{ cj;/ k|bfg 

ub{} Jofhb/sf nflu s]Gb|Lo a}+ssf] lge{/tfnfO{ qmdzM 
sd ub}{ n}hfg ;xhLs/0f x'g] vfnsf] x'g' kb{5 . 
pbfx/0fsf nflu clxn] g]kfn /fi6« a}+sn] nfu" u/]sf] 
Jofhb/ sl/8f]/ k|efjsf/L sfo{Gjog x'g ;Sof] eg] 
;j{;fwf/0fn] a}+saf6 kfpg] cfjlws lgIf]ksf] Jofhb/ 
% k|ltztsf] xf/fxf/Ldf k'lu artstf{ nfeflGjt x'g 
;Sg] b]lvG5 . xfn Jofhb/ sl/8f]/sf] gLltut b/ 
% k|ltzt tf]lsPsf] 5 . of] Joj:yf cg';f/ jfl0fHo 
a}+s ljsf; a}+s / ljQ sDkgLn] % k|ltzt Jofhb/df 
g]kfn /fi6« a}+saf6 t/ntf k|fKt ug{ ;S5g\ .

Jofhb/ sl/8f]/n] cy{tGqdf kfg]{ k|efjx?
e'QmfgL k|0ffnL / t/ntf eg]sf cfw'lgs 

cy{tGqdf clws t/ntf 
eof] eg] cg'Tkfbs If]qdf 
a9L shf{ k|jfx x'G5 h;n] 
kl5 uP/ cy{tGqdf b'3{6gf 
lgDtfpg ;S5 . o;nfO{ 
;Daf]wg ug{ s]Gb|Lo a}+s / 
/fHonfO{ c/af}+ vr{ ug'{kg]{ 
cj:yf ;d]t cfpg ;S5 .
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cy{tGqsf n'la|s]G6;x? x'g o;n] cfly{s j[l4nfO{ 
k|ToIf c;/ ub{5 . cy{tGqdf clws t/ntf eof] 
eg] cg'Tkfbs If]qdf a9L shf{ k|jfx x'G5 h;n] 
kl5 uP/ cy{tGqdf b'3{6gf lgDtfpg ;S5 . o;nfO{ 
;Daf]wg ug{ s]Gb|Lo a}+s / /fHonfO{ c/af}+ vr{ ug'{kg]{ 
cj:yf ;d]t cfpg ;S5 . o:tf] cj:yf cfpg glbg 
Jofhb/ sl/8f]/sf] pks/0f s]]Gb|Lo a}+sn] Nofpg] 
ub{5 . lsgls ahf/df Jofhb/df 7"nf] ptf/r9fj 
cfpFbf pBf]uL Jofkf/L Joj;foLn] dxTjk"0f{ cfly{s 
lg0f{o lng ;S5g\ . h:t} M shf{ lng], shf{ e'QmfgL 
ug]{, nufgL ug]{, a}+sdf lgIf]k /fVg] cflb . o:tf 
sfo{df l9nfO gxf];\ / pgLx?n] klg ;xL lg0f{o u/]/ 
hfFbf dfq Jofhb/ sl/8f]/sf] pks/0fn] cy{tGqnfO{ 
;xL lbzfdf n}hfg ;Sg] x'Fbf To;tkm{ ;d]t ljrf/ 
ug'{kg]{ x'G5 . t;y{ Jofhb/ sl/8f]/n] cy{tGqnfO{ 
kfg]{ ;sf/fTds k|efjnfO{ a'Fbfut ¿kdf lgDgfg';f/ 
pNn]v ug{ ;lsG5 .

-!_	 cTksfnLg Jofhb/df x'g] ptf/r9fjnfO{ 
l:y/Ls/0f ug]{,

-@_	 ahf/df /x]sf] t/ntfnfO{ Joj:yfkg ug]{,

-#_	 df}lb|s gLltsf] sfo{ lbzfsf] ;+s]t ug]{,

-$_	 cf}krfl/s a}+lsË k|0ffnLnfO{ k|df]6 ug]{,

-%_	 5fof a}+lsËnfO{ lg¿T;flxt ug]{,

-^_	 ljQLo / cfly{s If]qdf cfpg] clglZrttf / 
vt/fsf] Go"gLs/0f ug]{,

-&_	 df}lb|s Joj:yfkgnfO{ cfw'lgsL/0f ug]{,

-*_	 v'nf ahf/ afx]s t/ntf Joj:yfkg ug]{ csf]{ 
dxTjk"0f{ cf}hf/sf] ¿kdf sfo{ ug]{,

-(_	 t/ntf Joj:yfkgaf6 d'b|f :kmLlt d'b|f ;+s'rgsf] 
cj:yf cfpg glbg],

-!)_	pko'Qm dfqfdf t/ntf Joj:yfkg / shf{ 
k|jfxaf6 cfly{s ultljlw la:tf/ ug{ ;Sg],

-!!_	art / nufgLsf] ;Gt'ng u/L /f]huf/L ;[hgfdf 
;xof]uL,

-!@_	pBf]uL Jofkf/LnfO{ nufgL Pj+ art ug{ ;dodf 
g} lg0f{o lng ;3fp k'¥ofpg],

-!#_	 Jofhb/sf] sf/0fn] cy{tGqdf cfpg] las[tL sd 
ug]{,

-!$_	 Jofhb/sf] sf/0f k'FhL / artsf] knfognfO{ 
/f]Sg ;3fp k'¥ofpg],

-!%_	d'b|f ahf/ ;xh ¿kdf ljsl;t x'g k|]l/t ug]{,

-!^_	 Jofhb/sf nflu a9L s]Gb|Lo a}+sdf kg]{ lge{/tf 
sd ug]{,

-!&_	 lgIf]kstf{n] ;Ddfghgs b/df Jofh k|fKt ug]{ 
u/L artnfO{ k|f]T;fxg ug]{ sfo{df ;xhLs/0f,

-!*_	cy{tGqdf ax'kIfLo ;sf/fTds k|efjsf] 
;'lglZrttf,

-!(_	;du| cy{tGqnfO{ ;d'Ggt agfpg ;xof]uL 
cflb .

lgisif{ M
cGt/f{li6«o hut vf; u/L v'nf cy{tGq 

ckgfPsf b]zdf of] w]/} klxn]af6 nfu" eO{ ;kmn 
sfof{Gjog ePsf] eP tfklg g]kfndf ev{/} z'¿jft 
ul/Psf] o; pks/0fsf] ;kmn sfof{Gjog x'g ;s]df 
o;n] s]Gb|Lo a}+sdf a9L e/ kg'{kg]{ cj:yfnfO{ 
Go"gLs/0f ub}{ ahf/df dfu / cfk"lt{sf] cfwf/df g} 
Pp6f lglZrt tNnf] / dflyNnf] lj:t[ltsf] aLrdf 
Jofhb/ lgwf{/0f eO{ b]zsf] df}lb|s l:y/tf, ;du| 
cfly{s ;d'Gglt cNksfnLg Jofhb/sf] ptf/r9fjnfO{ 
lgoGq0f ub}{ df}lb|s gLltsf] ;x sfo{lbzf lgwf{/0f 
ug]{ p2]ZonfO{ ;kmn agfpg] ck]Iff ug{ ;lsG5 . l

-n]vs s[lif ljsf; a}+s ln=  

a}+ssf sDkgL ;lrj x'g'x'G5 ._
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g]kfnsf] a}+lsË If]qsf ;d:of tyf 
r'gf}tL / s[lif ljsf; a}+s

� k|]d s'df/ >]i7

!= k[i7e"ld 
g]kfnsf] a}+lsË If]qsf] ljsf;qmddf ljleGg 

ptf/ r9fj cfPsf 5g\ . k/Dk/fut a}+lsËaf6 cfhsf] 
k|ljlwo'Qm cfw'lgs a}+lsËsf] k|of]u;Dd cfpFbf a}+lsË 
If]qdf cfPsf ljleGg ;d:of dWo] cTolws v/fj 
shf{sf] cj:yf, t/ntfsf] sdL tyf clws t/ntf 
k|d'v ;d:ofsf ?kdf /x]sf 5g\ .

g]kfnsf] ;Gbe{df a}+lsË If]q cGo If]qeGbf a9L 
kf/bzL{, ljj]szLn dfGotfsf] kl/kfngf ug]{ tyf 
lgofds lgsfo cyf{t\ g]kfn /fi6« a}+saf6 lgoldt 
?kdf lgu/fgLdf /x]sf] If]qsf] ?kdf /x]sf] 5 . 
tyfkL ljleGg cfGtl/s tyf afXo sf/0fx?n] ;do 
;dodf o; If]qdf ;d:ofx? b]vf kb{5g\ h;sf] 
c;/ b]zsf] ;du| cy{ Joj:yfdf ;d]t kg]{ u/]sf] 5 .

@= cf=j= @)&#÷&$ df a}+ls· If]qdf b]lvPsf] ;d:of  
g]kfnsf] a}+lsË If]qdf cf=j= @)^^÷^& sf] 

t/ntf ;d:of kZrft cf=j= @)&@÷&# sf] cGt;Dd g} 
s]xL ckjfb afx]s clwsf+z cjlwdf clws t/ntfsf] 
cj:yf /x]sf] lyof] . h;n] ubf{ a}+sx? aLrsf] 
cf};t cGt/a}+s Jofhb/ )=%) k|ltzt eGbf tn 
/x]sf] cj:yf /Xof] eg] nfdf] cjlw -!% jif]{_ ljsf; 
C0fkqsf] Jofhb/ ;d]t # k|ltzteGbf tn g} /x]sf] 
cj:yf lyof] .  

g]kfn /fi6« a}+sn] cf=j= @)&@÷&# sf] df}lb|s gLlt 
dfkm{t\ a}+s tyf ljQLo ;+:yfx?sf] r'Qmf k'FhL a9fpg' 
kg]{ gLlt lnP kZrft a}+s tyf ljQLo ;+:yfx?n] 
@)&$ c;f/ d;fGt;Dd tf]lsPsf] r'Qmf k'FhL k'¥ofpg 
ljleGg pkfox? cjnDag ug{ yfn] . r'Qmf k'FhLsf] 
j[l4;Fu} a}+s tyf ljQLo ;+:yfx? ljz]ifu/L jfl0fHo 
a}+sx?sf] ;Gbe{df ?= * cj{ r'Qmf k'FhL k'¥ofpg' kg]{ 

/ pQm k'FhLdf plrt k|ltkmn klg lbg'kg]{ rfkn] ubf{ 
Joj;fosf] cfsf/ a9fpg afWo ePsf] b]lvG5 . h;n] 
ubf{ a}+sx?n] ut cf=j= @)&#÷&$ sf] z'?jftaf6} 
shf{ k|jfx cfqmfds ?kdf lj:tf/ ug{ yfn] . 

b]zn] ax'k|ltlIft gofF ;+ljwfg k|fKt u/]sf], 
:yfgLo lgsfosf] r'gfj ug'{ kg]{ / b]zdf cfly{s 
ljsf;sf nflu k|z:t dfqfdf sfd ug'{kg]{ x'Fbf k'FhLut 
vr{ k|efjsf/L 9+uaf6 x'g] tyf j}b]lzs ljk|]if0f 
cfk|jfx cflbn] klg a}+lsË If]qdf lgIf]k a9\g] cf+sng 
u/L a}+sx?n] k|ltZkwf{Tds ?kdf cfqmds shf{ k|jfx 
Pj+ lj:tf/ ug]{ /0fgLlt lnPsf lyP . ljz]ifu/L 
lghL If]qsf / Aoj;fosf] cfsf/sf cfwf/df ;fgf 
jfl0fHo a}+sx?n] cfkm\gf] Joj;fosf] cfsf/ a9fpg 
tyf z]o/wgLx?nfO{ lbg] k|ltkmn ljutdf eGbf sd 
x'g glbg klg o:tf] /0fgLlt lnPsf] b]lvG5 . t/ 
k|yd q}dfl;ssf] cGt;Dddf cfOk'Ubf lgIf]k tyf 
t/ntfdf ;d]t rfk b]vf kg{ yfn]sf] / o;df ;'wf/ 
x'g] ck]Iff ubf{ ub}{ bf]>f] q}dfl;ssf] cGt;Dddf k|foM 
;Dk"0f{ jfl0fHo a}+sx?sf] shf{ tyf k'FhL lgIf]ksf] 
cg'kft lgwf{l/t ;Ldfleq /fVgsf nflu lgIf]kdf rfk 
kg{ uPsf]n]] nufgLof]Uo /sdsf] cefj x'g uPsf]n] 
;+:yfut lgIf]ksf] af]nsaf]ndf cTolws Jofhb/df 
a}+sx?n] lgIf]k lng] / JolQmut d'2tL lgIf]kdf klg 
k|ltZkwf{Tds ?kdf !@ b]lv !# k|ltzt;Dddf lgIf]k 
:jLsf/ u/]sf] cj:yf /x]sf] lyof] . o;} cj:yfsf] 
kmfObf p7fpFb} s]xL ;+:yfut lgIf]kstf{x? / ljleGg 
;fj{hlgs ;+:yfg tyf k|flws/0fx?n] x/]s d'2tL 
lgIf]knfO{ pRr Jofhb/df dfq nufgL ug]{ /0fgLlt 
g} agfP h;n] ubf{ lgIf]ksf] cTolws rfk ePsf 
a}+sx?n] sl/j !$ k|ltzt;Ddsf] Jofhb/df To:tf 
lgIf]k :jLsf/ ug'{ kg]{ cj:yf ;d]t cfPsf] lyof] . 
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lgIf]ksf :yfoL >f]tx?af6 vf;} lgIf]k a9\g 
g;ls/x]sf] cj:yfdf a9L Jofhb/ lbP/ Ps a}+ssf] 
lgIf]k csf]{ a}+sdf ;fg]{ c:j:y k|ltZkwf{sf sf/0f 
7"nf tyf ;/sf/L a}+sx?n] klg cfkm\gf] lgIf]k hf]ufP/ 
/fVgs} nflu klg d'2tL lgIf]kdf a9L Jofh lbg' 
k/]sf] ;d]t cj:yf /x]sf] lyof] . o;/L Joj;fosf] 
clgolGqt cfsf/ j[l4nfO{ y]Ug s]xL jfl0fHo a}+sx?n] 
pRr Jofhb/df d'2tL lgIf]k lnbf ;du| a}+lsË If]qdf 
g} gsf/fTds c;/ kg{ uof] . o;} sf/0fn] shf{sf] 
Jofhb/ klg 5f]6f] 5f]6f] ;dodf g} kl/jt{g x'Fb} 
pRrtd laGb';Dd k'Uof] / cf=j=sf] t]>f] qodf;;Dd 
cfO{ k'Ubf w]/} a}+sx?n] shf{ k|jfxdf g} cgf}krfl/s 
?kdf /f]s nufpg' kg]{ cj:yf ;[hgf eof] .  

#= lgIf]k a9\g g;Sg'sf sf/0fx?
gofF ;+ljwfg hf/L ePkl5 b]zdf /fhg}lts 

:yfloTj sfod eO{ cfly{s lqmofsnfkdf j[l4 x'g] 
/ nufgLsf] jftfj/0f lgdf{0f eO{ :jb]zL tyf ljb]zL 
nufgL a9\g] ck]Iff ul/Ptfklg ;f] x'g g;s]sf] / 
;/sf/L ljsf; ah]6sf] vr{ klg Hofb} Go"g x'g 
uPsf] h:t}M klxnf] ^ dlxgfdf ( k|ltzt, ( dlxgfdf 
#^ k|ltzt / cfiff9 d;fGt;Dd %) k|ltzt eGbf 
sd dfq vr{ ePsf]n] klg a}+lsË If]qdf ck]Iffs[t 
lgIf]k a9\g ;s]g . ;/sf/L /fh:j ;+sng lg/Gt/ 
eO/xg' t/ vr{ eg] x'g g;Sg'n] a}+sx?sf] lgIf]k 
j[l4df gsf/fTds k|efj kg{ uof] . o;sf cltl/Qm 
ljk|]if0f cfk|jfxsf] j[l4b/ 36\b} hfg'n] klg a}+sx?df 
lgIf]k j[l4df k|lts'n c;/ k/]sf] tYo xfd|f ;fd' 
/x]sf] 5 . csf]{lt/ k|fs[lts k|sf]k ljz]if u/L e"sDk 
/ af9L–klx/f]af6 lk8Ltx?nfO{ ;dodf g} k'gM:yfkgf 
u/L cfly{s ;jlns/0fsf sfo{qmdx? ;+rfng x'g' 
g;Sg' klg a}+sx?df lgIf]k a9\g g;Sg'sf sf/0fsf] 
?kdf lng ;lsG5 .

$= a}+ls· If]qdf ylkPsf r'gf}ltx?
$=! Compliance tyf AML/CFT : a}+lsË 

Joj;fodf k|ljlwsf] pRrtd k|of]u / ;"rgf k|ljlwsf] 
If]qdf ePsf] ljsf;n] cfw'lgs a}+lsË Joj;fodf 
ljleGg lsl;dsf r'gf}tLx? ylkFb} uPsf 5g\ . o:tf 
r'gf}ltx?sf] ;fdgf ug{ /fli6«o tyf cGt/f{li6«o a}+lsË 
ljj]slzn lgodx?sf] k|of]u a9\b} uPsf] 5 . h;sf] 
kl/kfngf ug'{ a}+s tyf ljQLo ;+:yfx?sf] nflu 
Ps lsl;dsf] r'gf}tLsf] ?kdf g} /x]sf] 5 . a}+ssf 
u|fxsx?sf] klxrfg (Know Your Customer (KYC) 
sf] clgjfo{tf / ;DklQ z'4Ls/0f lgjf/0f 

(Anti-Money Laundering) ;DjGwL / cft+safbsf 
nflu ljQLo ;xof]u lj?4sf] n8fO{ (Combating 
the Financing of Terrorism) ;DjGwL cGt/f{li6«o 
dfkb08 adf]lhd tof/ ul/Psf] P]g cg';f/ ljleGg 
lsl;dsf ljQLo sf/f]jf/x? x'Fbf kfngf ug'{ kg]{ ljlw 
tyf k4tLx?sf] kl/kfngf ug'{ kg]{ klg k|To]s a}+s 
tyf ljQLo ;+:yfsf] nflu gofF r'gf}tL ag]sf] 5 . o; 
qmddf ;j{;fwf/0f u|fxsn] ljleGg lsl;dsf k|lqmof 
/ cf}krfl/stf k"/f ug{ em+eml6nf] ePsf] / ;d:of x'g] 
u/]sf] u'gf;f] ;d]t ;do ;dodf cfpg] u/]sf] 5 .

$=@ ;jf]{Rr cbfntsf] lg0f{o M ;DdfggLo ;jf]{Rr 
cbfntaf6 ljleGg ldltdf ePsf] lg0f{o adf]lhd 
g]kfn /fi6« a}+saf6 a}+s tyf ljQLo ;+:yfx?nfO{ 
hf/L kl/kqdf ælwtf]df /x]sf] ;DklQ lnnfd ubf{sf] 
avtsf] k|rlnt ahf/ df]n cg';f/ lnnfd ljqmL 
tyf ;sf/ ug]{ u/fpg] u/L Joj:yf ug]{Æ eGg] pNn]v 
ePsf]df a}+s tyf ljQLo ;+:yfx?n] lnnfd ubf{ 
af]nsaf]ndf s;}n] ;xeflutf ghgfPdf a}+s cfkm}n] 
;sf/ ug'{kg]{ / o:tf] ;sf/ k|rlnt d"No cg';f/ 
ug'{kg]{ ePdf a}+s tyf ljQLo ;+:yfdf u}/ a}+lsË 
;DklQsf] dfq cTolws x'g] / v/fj shf{sf] lwtf] 
a}+sx?n] lsGg' kg]{ afWofTds cj:yf ;[hgf x'g] 
ePsf]n] h:tf];'s} v/fj C0fsf] klg lwtf] lnnfd ug{ 
g;lsg] x'Fbf To;sf] c;/ a}+ssf] ljQLo :jf:Yodf 
kg{ uO{ To;af6 ;j{;fwf/0f lgIf]kstf{ / z]o/wgLx? 
k|efljt x'g hfg]5g\ .

$=#= :yfgLo lgsfox?df zfvf lj:tf/ ug{ 
k"jf{wf/sf] ljsf; gx'g' M g]kfn ;/sf/n] rfn" cf=j=sf] 
gLlt tyf sfo{qmddf k|To]s :yfgLo lgsfo;Dd 
jfl0fHo a}+sx?sf] zfvf lj:tf/ ug]{ gLlt lnPsf] 
/ o;sf nflu k|yd r/0fdf ;/sf/L a}+sx?nfO{ 
cfu|x ul/Psf]df ;DjlGwt a}+sx?n] o; ;DjGwdf 
Ps k|ltj]bg cy{ dGqfno tyf g]kfn /fi6« a}+sdf 
k]z u/]sf] -;f] k|ltj]bg klg o;};fy ;+nUg ul/Psf] 
5_ / ;f]xL k|ltj]bgsf] cfwf/df tLg a}+saf6 dfq 
5f]6f] ;dodf ;Dk"0f{ :yfgLo lgsfo;Dd a}+ssf 
zfvf lj:tf/ ug{ sl7gfO x'g] ePsf]n] cGo jfl0fHo 
a}+sx?nfO{ ;d]t o;sf nflu cfu|x ubf{ :6\of088{ 
rf6{8{ a}+s afx]ssf cGo @& jfl0fHo a}+sx?n] yk 
@$$ :yfgdf zfvf vf]Ng ;lsg] k|:tfj u/]sf ePklg 
cem} !^* :yfgLo lgsfodf a}+lsË kx'Fr k'¥ofpg 
k"jf{wf/sf] ljsf; gePsf sf/0fn] g;lsg] cj:yf 
/x]sf] 5 . h;n] ubf{ tL :yfgLo lgsfosf cfly{s 
sf/f]jf/x? glhssf] csf]{ :yfgLo lgsfodf cjl:yt 
a}+sdfkm{t\ ug'{kg]{ cj:yf ;[hgf ePsf] 5 . 
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%= s[lif ljsf; a}+ssf] cj:yf 
%=!	a[xb zfvf ;+hfn ePsf] cfw'lgs a}+sM  s[lif 

If]qsf] ljsf;sf nflu @)@$ ;fndf :yfkgf ePsf] 
s[lif ljsf; a}+sn] cfkm\gf] :yfkgfsfnb]lv g} b]zsf] 
s[lif tyf a}++ls+u If]qsf] ljsf;sf nflu dxTjk"0f{ 
of]ubfg k'¥ofpFb} cfPsf] 5 . @)$! ;fn b]lv jfl0fHo 
a}+lsË sf/f]jf/ ;d]t z'? u/]sf] o; a}+sn] xfn cfP/ 
cTofw'lgs k|ljlwo'Qm a}+lsË ;]jf cfkm\gf u|fxsx?nfO{ 
k'¥ofpFb} cfPsf] 5 . cem} klg s'n shf{sf] ! ltxfO 
shf{ s[lif If]qdf g} k|jfx u/]sf] of] a}+s b]zsf 
krxQ/} lhNnfdf zfvf ;+hfn km}lnPsf] Psdfq a}+s 
xf] . s'n k'FhLsf]if, zfvf ;+hfn, z]o/wgL ;+Vof 
tyf ;]jfu|fxLsf] ;+Vofsf cfwf/df ;a}eGbf 7"nf] o; 
a}+sn] ;]jfu|fxLx?nfO{ cfkm\gf] ;]jf lj:tf/ ub}{ o;sf] 
u'0f:t/df ;d]t lg/Gt/ ;'wf/ ub}{ nu]sf] 5 . 

%=@	 g]kfn ;/sf/sf] sfo{qmddf a}+ssf] ;xeflutfM 
;/sf/sf] %! k|ltzt ;fwf/0f z]o/df nufgL ePsf] o; 
a}+sn] ;/sf/sf k|fyldstfdf k/]sf sfo{qmdx?nfO{ ufpF 
ufpF;Dd k'¥ofpg s'g} s;/ afFsL /fv]sf] 5}g . ljutdf 
ljsf; lgdf{0f tyf ;fdflhs ;]jfsf sfdx?b]lv lnP/ 
xfn cfP/ lgMz'Ns ;fdflhs ;'/Iff eQf ljt/0f, 
;/sf/L /fhZj ;+sng tyf e"sDk kLl8tx?nfO{ 
cfjf; lgdf{0fsf] /sd ljt/0f h:tf sfdsf cltl/Qm 
cfjZos k/]sf avt ;/sf/sf ljleGg sfo{qmdx? 
h:t}M u/La;Fu ljZj]Zj/, o'jf :j/f]huf/, Ps ufpF 
Ps pTkfbg cfbLdf ;d]t ;lqmo ?kdf ;xof]u 
k'¥ofpFb} cfPsf] 5 .

%=# ;/sf/L lgsfosf] a}+s k|ltsf] b[li6sf]0fM 
s[lif ljsf; a}+s P]g, @)@$ vf/]h eO{ a}+s tyf 
ljQLo ;+:yf ;DjGwL P]g nfu' eP kZrft g]kfn /fi6« 
a}+s nufot g]kfn ;/sf/, ;fj{hlgs ;+:yfg tyf 
k|flws/0fx?n] s[lif ljsf; a}+snfO{ klg cGo lghL 
tyf ;+o'Qm nufgLdf v'n]sf a}+sx?nfO{ h:t} Jojxf/ 
ug]{ u/]sf 5g\ . Psflt/ g]kfn ;/sf/n] ;fj{hlgs 
;+:yfgsf] ?kdf Jojxf/ ug]{ / g]kfn ;/sf/sf] 
lgodsf] kl/lwleq /xg' kg]{ / tna nufotsf cfly{s 
;'ljwfx? g]kfn ;/sf/af6 :jLs[t u/]/ dfq nfu' 
ug{ ;lsg] t/ csf]{lt/ ;/sf/L sf/f]jf/, lgIf]k h:tf 
x/]s a}+lsË sf/f]jf/df eg] lghL tyf ;+o'Qm nufgLdf 
v'n]sf a}+sx?;Fu k|ltZkwf{ ug'{kbf{ ljleGg Jojxfl/s 
sl7gfOx? x'g] u/]sf] 5 . To;}n] g]kfn ;/sf/n] 
;/sf/L a}+sx? k|ltsf] cfkm\gf] bf]xf]/f] dfkb08 
x6fpg' h?/L 5 . ;/sf/L a}+sx?sf] ;'ljwf tyf 
sfdsf/jfxLdf cGo ;fj{hlgs ;+:yfgx?df h:t}  
lgoGq0f ug]{ xf] eg] a}+lsË sf/f]jf/df klg ;/sf/L 

a}+snfO{ g} k|fyldstf lbg' kb{5 . pbfx/0fsf nflu 
g]kfnsf] k|d'v k|zf;lgs lgsfo /x]sf] l;+xb/jf/ 
leq jf cGo dGqfno / ljefu tyf sfof{nox?sf] 
sf/f]jf/ ;/sf/L a}+sx? dfkm{t\ ug'{ kg]{ Joj:yf ul/g' 
kb{5 / lgIf]k sf/f]jf/df klg ;/sf/L ;+/If0f pknAw 
u/fpg' kb{5 h:t} ;fj{hlgs ;+:yfg, lgsfo tyf 
k|flws/0fx?n] slDtdf klg a}+sx?df /fVg] cfkm\gf] 
s'n lgIf]ksf] %) k|ltzt ;/sf/L a}+sdf /fVg' kg]{ / 
af]nsjf]n ePsf] cj:yfdf ! k|ltzt b]lv )=%) k|ltzt 
laGb' sd ePsf] cj:yfdf klg ;/sf/L a}+sx?nfO{ 
lgIf]k lbg'kg]{ gLltut Joj:yf ul/g' kb{5 . cGoyf 
;'ljwfdf nufd nufP/ tyf ljleGg aGb]hx?sf 
aLr lghL tyf ;+o'Qm nufgLsf a}+sx?;Fu v'Nnf 
k|ltZkwf{df pqg' c;Dej k|foM g} b]lvG5 .

%=$ hgzlQm Joj:yfkgM ljutdf s[lif ljsf; 
a}+ssf] hgzlQm Joj:yfkg a}+ss} sd{rf/L ;]jf 
ljlgodfjnL cg';f/ x'g] u/]tf klg g]kfnsf] ;+ljwfg, 
@)&@ cg';f/ g]kfn ;/sf/sf] %! k|ltzt eGbf 
a9L ;fwf/0f z]o/ /x]sf ;fj{hlgs ;+:yfgx?df 
gofF sd{rf/L egf{ tyf a9'jfsf nflu cfGtl/s 
k|ltZkwf{Tds k/LIff ;d]t nf]s;]jf cfof]uaf6 ug'{kg]{ 
k|fjwfg /x]sf] 5 . o;n] ubf{ nf]s;]jf cfof]usf] 
tflnsf adf]lhd dfq sd{rf/Lx?sf] 5gf}6 tyf a9'jf 
x'g ;Sg] ePsf]n] a}+ssf] cfjZostf cg';f/ ;dodf g} 
sd{rf/Lx?sf] cfk'lt{ x'g g;Sbf sltko :yfgx?df 
sd{rf/Lsf] cefjdf sfof{no ;'rf? ?kdf ;+rfngdf 
s7LgfO{ pTkGg ePsf] 5 eg] gofF sfof{no vf]Ngsf 
nflu ;d]t cfjZos hgzlQm cfk"lt{df ;d:of pTkGg 
ePsf] 5 .

^= pk;+xf/ M 
g]kfndf ljBdfg /fhg}lts tyf cfly{s 

sf/0fx?n] a}+lsË Joj;fo k|lts'n cj:yfaf6 
u'lh|/x]sf] jt{dfg cj:yfdf klg ;fj{hlgs ;+:yfgsf] 
?kdf /x]sf] s[lif ljsf; a}+sn] cfkm\gf] 5'§} klxrfg 
af]s]/ g]kfn ;/sf/nfO{ aflif{s caf}{ ?k}of /fh:j 
tyf nfef+z pknAw u/fpg ;Ifd 5 . o;nfO{ a}+lsË 
ahf/df /x]sf cGo a}+sx?;Fu k|ltZkwf{ ug{sf nflu 
cfjZos ;fwgsf] Joj:yfkgsf nflu ;Da4 ;a} 
kIfaf6 ;dodf g} pko'Qm sbd rflnof] eg] lglZrt 
?kdf s[lif ljsf; a}+s ;Dk"0f{ ;'ljwfo'Qm Ps ;jn 
/ ;'b[9 cTofw'lgs a}+ssf] ?kdf :yflkt x'g] s'/fdf 
ljZj:t x'g ;lsG5 . l

-n]vs s[lif ljsf; a}+ssf  

sf=d'= ljefuLo k|d'v x'g'x'G5 ._
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k[i7e"ld
g]kfnL cy{tGqsf] d"n cfwf/ / ax';+Vos 

hgtfsf] k|d'v cfo:f|f]tsf] ?kdf s[lif If]q /xFb} 
cfPsf] 5 . g]kfnsf] s'n hg;+Vofsf] sl/a ^^ 
k|ltzt hgtf cem} klg s[lifdf g} cfl>t /x]sf 5g\ . 
To;}u/L sn u|fx:y pTkfbgsf] sl/a @( k|ltzt 
lx:;f s[lif If]qn] g} cfu6]sf] 5 . . g]kfndf :yfgLo 
lgsfosf] k'g/;+/rgf u/L dxfgu/, pkdxfgu/ / 
gu/sf] ;+Vof @(# /x]tf klg clw+sfz hgtf u|fdL0f 
kl/j]zaf6 cnu x'g ;s]sf 5}gg\ . ljut b]lvg} 
s[lif tyf u|fdL0f ljsf;nfO{ s]lGb|t u/L of]hgf 
tyf sfo{qmdx? ;+rfng ul/Ptf klg ck]Iff ul/P 
cg';f/sf] kl/jt{g cem} klg xfl;n ug{ ;lsPsf] 
5|}g . 

ljutdf s[lif ljsf; a}+sn] b]zsf] s[lif tyf 
u|fdL0f ljsf;df dxTjk"0f{ of]ubfg k'¥ofPsf] tYonfO{ 
gsfg{ ;lsb}g . o; a}+sn] clt b'u{d tyf ljs6 
If]qnfO{ ;d]t nlIft u/L shf{sf cltl/Qm ljleGg 
;fdflhs tyf ;fd'bflos sfo{qmdx? Dffkm{t hgtfnfO{ 
k|ToIf ;]jf ;'ljwf k'¥ofPsf] lyof] . tTsflng cj:yf 
s[lif tyf u|fdL0f If]qnfO{ cfwf/ dflg a}+ssf ;du| 
sfo{qmdx? ;+rfng ul/Psf lyP . s[lif ljsf; a}+s 
jfl0fHo a}+sdf ?kfGt/0f ePsf] Ps bzs eGbf a9L 
x'Fbf klg s[lif tyf u|fdL0f ljsf;df o; a}ssf] e"ldsf 
af/] ;j{q rf;f]sf] ljifo ag]sf] 5 .

s[lif tyf u|fdL0f If]qdf a}+ssf] of]ubfg
lj=;+ @)@$ ;fndf :yfkgf ePsf] s[lif ljsf; 

a}ssf] p2]Zo g} s[lif ljsf;df ultlzntf NofO{ 

;j{;fwf/0f hgtfnfO{ cfly{s lxt sfod ug{ s[lif 
ljsf;sf nflu cfjZos k'FhL ;/n / ;'ne tl/sfaf6 
C0f :j?k pknAw u/fpg] /x]sf] lyof] . s[lif tyf 
u|fdL0f If]qsf ;fgf tyf ;LdfGt ju{nfO{ nlIft u/L 
u/LaL lgjf/0fdf 6]jf k'¥ofpg @)#@ ;fndf ;fgf 
ls;fg ljsf; sfo{qmdsf] ;'?jft ul/of] . To;} u/L 
;x/L If]qsf] ;|f]t ;+sng u/L u|fdL0f If]qdf kl/rfng 
ug]{ p2]Zosf ;fy @)$@ ;fndf ;Lldt afl0fHo 
a}+lsË sf/f]jf/ ;+rfngsf] yfngL ul/of] . o;/L o; 
a}+sn] cfkm\gf] ;+hfnnfO{ clw/fHo e/L Aofks ?kn] 
lj:tf/ u/L tLg åf/ k|0ffnLaf6 hgtfnfO{ shf{ ;]jf 
;fy} cGo cfly{s ljsf;sf nflu cfjZos kg]{ cGo 
;'ljwfx? k|bfg ub}{ cfPsf] lyof] . 

/fHosf cGo lgsfox? ;d]t gk'u]sf :yfgdf 
a}+sn] ljsf;sf] ;+b]z km}nfpg u/]sf] of]ubfgnfO{ 
g]kfnsf] s[lif tyf u|fdL0f If]qsf] ljsf;sf] Oltxf;df 
Ps uf}/jzfnL sfnv08sf] ?kdf lnbf clto'lQm 
gxf]nf .

a}+ssf] shf{ ;xof]usf] kmn:j?k b]zsf] k"jL{ 
lhNnfx? lrof, u'NdL skmL, x'Dnf–h'Dnf :ofp, 
l;Gw'nL–/fd]5fk ;'Gtnf tyf h'gf/ If]qsf] ?kdf 
k|Voft x'g k'u]sf] 5 . To;}u/L s[lif shf{sf] clwsf+z 
k|efu kz'kfng Aoj;fodf k|jfx u/L b'Uw pTkfbgdf 
6]jf k'¥ofPsf] tYonfO{ gsfg{ ;lsb}g . a}+sn] s'v'/f 
kfngdf k'¥ofPsf] of]ubfg kmn:j?k lrtjg lhNnf 
cfh b]zs} æPu af:s]6Æ sf] ?kdf kl/rt x'g k'u]sf] 
5 . o; cltl/Qm s'v'/f kfngsf cGo If]qx? h:t} 
Xofr/L tyf bfgf pTkfbg Aoj;fo cfh :yflkt 
pBf]usf] ?kdf ljsl;t x'g k'u]sf] 5 . 

s[lif tyf u|fdL0f ljsf;df  
s[lif ljsf; a}+s ln=

� laho /fh kf]v/]n 
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a}+sn] s[ifs tyf u|fdL0f hgtfnfO{ cfkm\gf 
k|fljlws sd{rf/Lx? Dffkm{t k|fljlws ;xof]u ;d]t 
pnAw u/fpg'sf ;fy} ;/sf/sf ljsf;;Fu ;DaGwL 
sltko sfo{qmdx? ;kmntf k"j{s ;DkGg ul/Psf 
lyP . uf]j/Uof;, n3'hnljB't, l;+rfO h:tf 
;/sf/sf] cg'bfgdf ;+rflnt sfo{qmdx?df pNn]Vo 
k|ult x'g'sf ;fy} cToGt} k|efjsf/L ePsf] dxz'; 
;j{q ul/Psf] lyof] . 

a}+sn] ;fgf ls;fg ljsf; cfof]hgf dfkm{t ul/j 
u|dL0f hgtfsf] cfly{s tyf ;fdflhs pTyfgsf] nflu 
u/]sf] pknlAw cfh ;+;f/s} n3'ljQ If]qsf] nflu Ps 
pTs[i6 gd"gf ag]sf] 5 . ;d"xut cjwf/0ff, ;Lk 
ljsf;, cfo tyf /f]huf/ j[l4, :jf:Yo tyf ;/;kmfO, 
jftfj/0f ;'wf/, k|f}9 lzIff h:tf sfo{qmdx? u/La 
hgtfsf] cfly{s tyf ;fdflhs ?kfGt/0fdf cltg} 
;xof]uL ;fljt ePsf lyP .

s[lif tyf u|fdL0f If]qsf] ljsf;sf] qmddf o; 
;+:yfsf sd{rf/Lx?n] k|bz{g u/]sf] bIftfnfO{ klg oxfF 
sd cfFSg ldNb}g . b]zsf] t/fO{ b]lv lxdfn;Dd / 
b'u{d b]lv ljs6 If]q;Dd ljleGg ef}uf]lns, ;fdflhs 
tyf ;fF:s[lts kl/j]zdf 3'nldn Pj+ bQlrQ eO{ 
b]z ljsf;df cfOkg]{ h:tf] ;'s} r'gf}tLsf] ;fdgf 
ug{ ;Sg] Ifdtf ljsl;t u/]sf lYfP o; ;+:yfsf 
sd{rf/Lx?n] . 

kl/jlt{t :j?kdf a}+s 
ljutdf s[lif ljsf; a}+s …a}+sÚ ePtf klg a}+ssf] 

kl/efiff cg';f/ sfo{ gu/L ljz'4 ljsf;df ;+nUg 
;+:yfsf] ?kdf /x]sf] lyof] . ljQLo >f]tsf] nflu 
ljb]zL bft[ ;+:yf tyf ;/sf/df lge{/ /xg', dfusf] 
cfwf/df eGbf lgb]{lzt If]qdf shf{ k|jfx ug'{, nfut 
/ nfesf] n]vfhf]vfnfO{ dxTj glbg', ljQLo ;"Rfsf+s 
eGbf ljsf;sf ;"rsf+ssf] cfwf/df a}+ssf] ;Ifdtf 
dfkg ul/g] kl/kf6L /x]sf] lyof] .

@)$^ ;fnsf] hgcfGbf]ng kZrft /fHon] pbf/ 
cy{tGqsf] gLlt cjnDag u/]kl5 /fHoåf/f ;+/If0f 
k|fKt clwsf+z ;fj{hlgs ;+:yfx?nfO{ lglhs/0fsf] 
k|lqmofdf nluof] . o; qmddf ;/sf/sf] ;+/If0fdf 
/x]sf a}+s tyf ljQLo ;+:yfx?df ;d]t ;'wf/sf] 
cjZostf dxz'; ul/of] . lj=;+ @)%& ;fn b]lv 
ljZj a}+s ;d]tsf] ;+nUgtfdf ;'?jft ul/Psf] ljQLo 
If]q ;'wf/ sfo{qmd cg';f/ k|yd r/0fdf g]kfn /fi6« 
a}+s, /fli6«o afl0fHo a}+s / g]kfn a}+s ln= / bf];|f] 

r/0fdf s[lif ljsf; a}+snfO{ k'g/;+/rgfsf] k|lqmofdf 
nluof] . @)^) df3df ;/sf/n] a}+s tyf ljQLo ;+:yf 
cWofob]z hf/L u/] kl5 s[lif ljsf; a}+s P]g @)@$ 
vf/]h x'g' kg]{ cj:yf ;[hgf eof] . o;} Aoj:yf 
cg';f/ ldlt @)^@.#.#! df klAns lnld6]8 sDkgLsf] 
?kdf btf{ eO{ ldlt )^@.!@.# sf lbg g]kfn /fi6« 
a}+saf6 …sÚ au{sf] Ohfht k|fKt ;+:yfsf] dfGotf k|fKt 
u/] kl5 Æ s[lif ljsf; a}+s ln=Æ df kl/0ft eP kl5 
xfn of] a}+s g]kfnsf cGo jfl0fHo a}+s ;/x ljQLo 
ahf/df k|ltZkwf{ ub}{ cufl8 a9L /x]sf] 5 . 

s[lif ljsf; a}+s ln= sDkgL P]g cGt/ut 
btf{ xF'b}v]l/ o;sf] k'FhL ;+/rgf ;d]t kl/jt{g eO{ 
;j{;fwf/0fdf ;d]t o;sf] z]o/ hf/L eO;s]sf] 
cj:yf /x]sf] 5 . ca o; a}+sdf nfvf}+sf] ;+Vofdf 
z]o/wgLx? /x]sf 5g\ . ;a} z]o/wgLx?sf] ck]Iff 
cfFkm"n] nufgL u/]sf] k'FhLdf clwstd k|ltkmn k|fKt 
ug'{ /x]sf] x'G5 . ljut s]xL jif{b]lv a}+sn] cfˆgf 
z]o/wgLx?nfO{ plrt k|ltkmn pknAw u/fpg] 
p2]ZonfO{ ;d]t Wofgdf /flv sfo{qmd ;+rfng ub}{ 
cfPsf] klg 5 . s[lif ljsf; a}+s ln= klg cGo 
jfl0fHo a}+s ;/x g]kfn /fi6« a}+ssf] lgb]{zg tyf 
lgodgleq /xL sfo{ ug'{kg]{ xF'bf ljut h:tf] nufgL / 
k|ltkmnnfO{ a]jf:tf u/L cfufl8 a9\g ;Sg] cj:yfdf 
eg] 5}g .

s[lif ljsf; a}+s ln= lxhf] /fHosf] ;+/If0fdf 
;+rflnt lyof] eg] ca laQLo ?kn] cFfkm} cfTdlge{/tfsf] 
lbzfdf ;kmntfsf ;fy cufl8 a9b}5 . ;dosf] 
dfu cg';f/ kl/jt{gzLn x'g g;s]df ljQLo ;+s6sf] 
;fdgf ug'{kg]{ ;+efjgf /x]sf]n] a}+sn] lg/Gt/ lAfQLo 
cg'zf;g kfngf ub}{ k|efjsf/L ?kdf so{qmd 
;+rfng ub}{5 . a}+sn] ug]{ ljleGg sfo{x?dWo] shf{ 
sf/f]jf/ klg Ps xf] . hgtfsf] lgIf]k kl/rfng u/L 
shf{u|fxL?nfO{ shf{ nufgL ul/g] xF'bf shf{ c;'nLdf 
;d]t s7f]/ x'g' kg]{ afWotf a}+ssf] /x]sf] 5 .

of] a}+sn] g]kfn jf0fLHo a}+ssf] :j?k wf/0f 
ul/;s]kl5 ljutsf] sfo{z}nLdf kl/jt{gsf ;fy}{ 
pknAw hgzlQ, ;|f]t / ;fwgsf] cTolws pkof]u 
ub}{ g]kfnsf] a}+lsË If]qd} lbuf] / cu|0fL a}+ssf] 
?kdf :yflkt x'g cu|;/ eO/x]sf] 5 . lxhf]sf] 
lbgdf ;Lldt a}+lsË pks/0f tyf ;]jf pknAw u/fO{ 
/x]sf] a}+sn] ljut s]xL jif{ otf g]kfn /fi6« a}+ssf] 
lgodgleq /xL gljgtd ;"rgf k|ljlwsf] k|of]u ub}{ 
u|fdL0f If]qsf hgtfnfO{ ;d]t nlIft u/L ljleGg 
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cfw'lgs a}+lsË ;]jf tyf ;'ljwfx?sf] Aofks lj:tf/ 
ub}{ nlu/x]sf] 5 . 

s[lif tyf u|fdL0f shf{ Kf|ltsf] rf;f]
s[lif ljsf; a}+s jfl0fHo a}+sdf kl/0ft ePsf] 

;Gbe{df o;sf z'e]R5's tyf u|fxs ju{n] o; a}+sn] 
s[lif tyf u|fdL0f shf{df sdL NofO{ ;x/d"vL dfq 
x'g] xf]sL eGfL cem} klg lRfGtf k|s6 u/]sf] klg 
kfOG5 . a}+ssf ;'e]R5's tyf u|fxs ju{n] k|s6 
u/]sf] o; k|sf/sf] lrGtf lgZro klg o; a}+s k|ltsf] 
7"nf] ljZjf; xf] . o;sf ;fy} lxhf]s]f lbgdf a}+sn] 
hgtfnfO{ u/]sf] ;]jfsf] k|ltkmn klg x]f . 

s[lif ljsf; a}+s ln= n] ljutsf] e"ldsfdf s]xL 
kl/jt{g eP tf klg ljBdfg shf{ gLltsf] lgb]{zs 
l;4fGtdf,æa}+ssf] ;fwg ;|f]tsf] clwstd ;bkof]u 
x'g] u/L ;'/lIft, e/kbf]{, Go"g nfutsf ;fy} d'gfkmf 
xfl;n ug]{ tkm{ cu|;/ /xL a}+ssf] shf{ of]hgf tof/L 
/ Aoj:yfkg sfo{ ;+kfbg ul/g]5 / o:tf sfo{x? 
u|fdL0f If]qsf] s[lif ljsf;df ;d]t kl/nlIft x'g]5g\Æ 
eGg] Aoxf]/f pNn]v 5 . o;} cfwf/df a}+sn] k|To]s 
cfly{s jif{sf] ah]6 tyf sfo{qmddf s[lif tyf u|fdL0f 
shf{ k|jfxnfO{ k|fyldstf ;d]t lbg] u/]sf] kfOG5 .

o;k|sf/ a}+s jfl0fHo a}+sdf kl/0ft ePtf 
klg o;n] s[lif / u|fdL0f If]qsf] sf/f]jf/nfO{ cfˆgf] 
k|fyldstfdf /fv]sf] 5 . g]kfn u|fdL0f cy{tGqdf 
cfwfl/t d'n's ePsf] / oxfFsf clwsf+z hgtf 
s[lifdfg} cfl>t /x]sf] cj:yfdf a}+lsË ;]jf ;'ljwf 
k'¥ofpg ;lsg] cj;/ cem} klg ljBdfg 5 . ljutsf] 
t'ngfdf s[lif If]qdf cfw'lgls/0f xF'b} uPsf] / To;}u/L 
u|dL0f If]qdf k'jf{wf/ ljsf; a9\b} uPsf] xF'bf oL 

b'j} If]qx? laQLo ahf/sf] nflu yk pj{/ e"ld x'g 
;Sb5g\ . a}+ssf clwsf+z zfvfx? cem} klg u|fdL0f 
If]qd} sfo{/t 5g\ . o; kl/j]zdf a}+s s[lif tyf 
u|fdL0f If]qaf6 ljd'v x'g'kg]{ cj:yf b]lvb}g . a? 
a}+sn] kl5Nnf jif{x?df lj:tf/ ub}{ nu]sf] cfw'lgs 
a}+lsË ;]jfaf6 u|fdL0f If]qsf hgtfx? Yfk nfeflGjt 
x'g] ;+efjgf /x]sf] 5 . o;sf nflu a}+ssf u|fxs 
/ a}+s b'a}n] cem a9L Aoj;foL x'g'sf ;fy} ljQLo 
cg'zf;g kfng ug{ tkm{ pBt /xg' kg]{ cfjZostf 
b]lvPsf] 5 . o;sf ;fy} a}+s sd{rf/Lx?n] klg 
lxhf]sf] h:t} hgtfnfO{ bIftfsf ;fy cfw'lgs a}lsË 
;]jf pknAw u/fpg k|0f ug'{ h?/L 5 .

lgisif{ 
ljutdf s[lif ljsf; a}+s ln= n] s[lif tyf 

u|fdL0f If]qsf] ljsf;df shf{ nufotsf cGo ljleGg 
;]jf ;'ljwf k|bfg u/L k|ToIf ?kn] of]ubfg k'¥ofpFb} 
cfPsf] lyof] . a}+s afl0fHo a}+sdf ?kfGt/0f ePtf 
klg s[lif tyf u|fdL0f ljsf;sf] nflu cfw'lgs a}+lsË 
;]jf tyf ;'ljwf k'¥ofO{ a}+sn] cfkm\gf] sf/f]jf/ lj:tf/ 
u/L cfkm\gf z]o/wgLx? ;d]tnfO{ plrt k|ltkmn 
pknAw u/fpg cu|;/ /xFb} cfPsf]] 5 . cfufdL 
lbgdf ;d]t s[lif tyf u|fdL0f If]qdf /x]sf] ljQLo 
ahf/sf] ;+efjgfnfO{ clwstd pkof]u ug{ a}+s yk 
k|lt:kwL{ eP/ cufl8 a9\g'sf] ljsNk 5}g . l

 
 -n]vs s[lif ljsf; a}+s, shf{ ljefusf sf=d'= 

ljefuLo k|d'v x'g'x'G5 ._
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Khan Bank the Successfully Restructured 
Bank of Asia: Lesson for Us

� Ghuran Thakur

	

Abstract: This is based on the observation and study of KHAN Bank Mongolia conducted with the financial 
assistance of the Asian Development Banking 2008 mainly to replicate the restructuring of Khan Bank in 
ADBL. The main objective of this study visit was to study how the government owned Agricultural Bank 
of  Mongolia  has been transformed into a financially viable Khan bank from its stage of liquidation and 
what could be replicated in ADBL situation. Lesson learned from Khan bank was and is quite relevant in 
our condition

Introduction:

Mongolia is situated between China and Russia. Its geographical area is 1,565,000 square kilometer about 
10 times of Nepal. It is the largest landlocked country in the world.  Its total population is only about 
2.7million, half of it is in the capital city Ulaanbatar.  Excluding the capital Ulaanbaatar, Mongolia has 
an amazingly low population density of half a person per square kilometer (less than one person a square 
mile). Mongols were known for their extra ordinary fighting  skills. Among several empires, Chingis Khan 
is the most popular empire and symbolize as brave worrior king of Mongolia. For his due respect, most of 
the products of Mongolia were produced in the name of of Chingis Khan. 

Still Mongolians have a rather distinct way of life, which they have been living for hundreds of years. 
Nomadic herdsmen wonder around the country in their advanced movable dwellings called gers and face 
temperatures from 30° C down to -50°c. The diet is for a great deal based on mutton and dairy products; 
the things given to them by the animals. The preferred local drink is airag, fermented mare's milk. Though 
the then USSR, Russia, Korea and China have provided apartment, they prefer to live in tent like nomadic 
herdsmen.In the last century the nomadic society did come under threat by the few destructive political 
activists. When in 1990 Mongolia became a democracy, many people left the town and cooperatives and 
went herding again. A lot of the traditional knowledge had faded and only slowly did some of them readapt 
to the nomadic way of life.

Most of the country is lying on high altitude and the division of air pressure systems also plays a role. It is 
reported that less than one percent of the country's surface is arable, 8-10 percent forested and the rest being 
pasture, including semi-desert in the Gobi region.

Economic activity in Mongolia has traditionally been based on agriculture and the breeding of livestock. 
Mongolia also has extensive mineral deposits: copper, coal, molybdenum, tin, tungsten, and gold account 
for a large part of industrial production. 
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KHAN BANK of Mongolia

Agriculture Bank Mongolia was established in 1991 with full ownership of Mongolian Government for 
the development of agricultural and rural sector.After the passage of time its non-performing assets was 
increased so high ultimately the bank was completely liquidated in 2000. In 2000 management of Agricul-
tural Bank Mongolia was taken over by foreign management. The management improved the behavior of 
employees and introduced new financial product according to the demand of the clients. In 2006 the name 
of Agricultural Bank Mongolia was changed into Khan Bank Mongolia.KHAN means king in Mongolia. 
At present, Khan Bank is known nationwide as leader in innovative financial services that change people's 
lives and benefit to the society. The bank is committed for transparency, fairness and to provide the high-
est level of customer service in Mongolia. With the help of Asian Development Bank, Peter Marrow was 
appointed as CEO. Now, the bank has 536 branches, 4516 employees and online banking services in all 
branches.

Scenario of Khan Bank: 

Year Major Achievement
1991 •	 Agricultural Bank of Mongolia was established

•	 Privatized but run by Government
1999 •	 Insolvency, mainly due to higher political pressure in loan disbursement, 

loan collection, staff recruitment, placing and promotion
•	 Placed in receivership

2000 •	 New external management team
•	 Peter Marrow appointed as CEO

2001 •	 MNT 1.3 billion profitability
•	 Turn around commences

2002 •	 Introduced pension, herder and business term loans
•	 Loan reach MNT 25 billion

2003 •	 Tavanbogd Trades acquires 40% 
•	 Introduced agricultural mortgage and leasing loans.

2004 •	 IFC and DAI acquire 9% and 2% ownership respectively
•	 394 total branches.

2005 •	 66% growth in loans
•	 40% rise in deposits
•	 Establishment of corporate banking department.

2006 •	 Name changed to Khan Bank
•	 Management contract extended to 2010
•	 "A" - Rating by planet ratings

2007 •	 440 total branches
•	 49 UB branches
•	 251 branches online
•	 over 1.5 million depositors
•	 Fitch ratings of B+ stable outlook
•	 Establishment of MBD

2007 •	 Moody's rating of Baa3/Prime-3 stable outlook for local currency deposits.
•	 US$ 35 billion credit lines from EBRD, IFC and ADB.

1H2008 •	 485 total branches
•	 Total assets reach MNT 796 billion
•	 Opens representative office in Seoul, Korea.
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Features of khan Bank:

Sawada Holding (Japanese) holds 52.91%, TavanBogd Trade Company (Mongolia) by 35.27%, Interna-
tional finance company by 9.06%, Development Alternatives by 1.88% and Marrow Family Trust by 0.88 
% shares of Khan Bank. Khan Bank which is established as innovative financial service leader was able 
to introduce new products like: small business working capital loans, salary loans, pension loans, herder 
loans, small business term loans, vegetable grower loans, mortgage loans, leasing loans, micro express 
loans (very small amount, within 1 day), SME and corporate loans, to need the demand of its client. 

Limited staffs were in central office and maximum were in field branches. Maximum staffs of branches 
were and are local and they have to stay in that branch for his/her whole job period unless center is trans-
ferred to central office. They are promotedon the basis of their performance regardless of length of working 
experiences.

Interest Rate

	On deposit: 16% and negotiable for large amount and corporate deposit
	Credit : average interest rate 25%, higher for micro finance and comparatively lower 

for large loan volume
	Penalty interest rate: 40% 

Major features of Khan Bank

	Effective management team
	Human Resource Management
	Career build-up opportunity study program in abroad
	Allocation of job responsibility
	Effective monitoring and supervision
	More priority to institutional clients
	Promotion and other incentives on the basis of performance only
	No political influence or pressure
	No staff  union
	Hire and fire system
	Local staff recruitment and posting
	Employee must have to pass training
	No chance for mistake
	Competitive interest rate
	High penalty
	Effective CBS system
	Excellent communication system
	Relationship management 
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R E L AT I O N S H I P  AP P R O AC H

Corporate client

Corporate client

Corporate client Relationship manager

Corporate current and deposit accounts

Corporate loan 

Trade finance

International remittance and FX

Payroll service

Mortgage programs 

E-Banking

Credit cards

Corporate client

Corporate client

Head of Mining 
Banking 

Department

Support Unit

Relationship Management:
They are maintaining excellent relationship with Embassies, Consulate, INGOs and NGOs. Out of total 
deposit 92% share is from these corporate sector and only 8% is from individual. 

New Client
–	 Client prospecting
–	 Contact client
–	 Make sales presentation and services offer
–	 Open account
–	 Conclude a contract and ensure smooth implementation of contract 
–	 Track activity

Existing client
–	 Ensure contract implementation
–	 Track activity
–	 Offer new services
–	 Respond to client requests
–	 Attend social events and networking

Prime clients:
•	 Boroo Gold Company, Gold Mining Company. Boroo is 95% owned by the Canadian mining 

company, Centerra Gold. It began commercial production in March 2004 and produced more than 
800,000 ounces (25 t) of gold through the end of 2006.

•	 Ivanhoe Mines Mongolia Inc
•	 Tsairt Minerals
•	 Fluor Corporation
•	 Peabody Coal
•	 Wagner Asia Equipment-Equipment supplier to Mining industry
•	 QGX Mongol 
•	 Western Prospector
•	 Lehman Lee and Xu
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•	 South Gobi Sands
•	 Avex resources Mongolia
•	 Gobi Drilling
•	 Erdenet Mining Corporation
•	 MAK

International Borrowing of Khan Bank: 
As of 31 December 2016, total borrowed funds from foreign financial institutions 1,011,757,315 thou-
sand Mongolian Tugriks (equivalent to USD 41,46, 55 thousand).
Khan Bank has borrowed mainly from following international financial institutions:
	European Bank for Reconstruction and Development (EBRD) 
	International Financial Corporation and syndicated loans arranged by IFC
	Asian Development Bank (ADB) 
	The Netherlands Development Finance Company (FMO) and syndication arranged by FMO (FMO)
	The OPEC Fund for International Development (OFID)
	International Investment Bank (IIB) 
	IFI and MFIs
	Blue Orchard and funds managed by BlueOrchard (Blue Orchard) 
	Symbiotics SICAV (Lux) and its managed funds by Symbiotics (Symbiotics) 
	Responsibility SICAV (Lux) and Credit Suisse Microfinance Fund
	Management Company (responsibility) 
	VDK Spaarbank N.V 
	GLS Alternative

Others
H.I.S U.S.A Holding, Inc
Incofin
Sawada Holdings CO.Ltd

Why Khan Bank is well positioned:
•	 Leading business and private bank
•	 Very lower cost reliable deposit  
•	 Sector specific department-Mining Banking department 
•	 Relationship banking-bankers who understand the business
•	 Innovative service offerings i.e. technology based solutions
•	 Quality full range of banking services
•	 Strong client loyalty
•	 Local staff in branches
•	 Performance based incentive and promotion system
•	 Highly qualified  and professional staff
•	 No any political influences
•	 No any strike or obstacle by staff since the restructuring stage

Comparison between Khan Bank and ADBL
•	 Khan Bank and Agricultural Development Bank Limited, Nepal are similar in many aspects. 
•	 Both are financial leader in rural financing (agriculture and micro financing) in the corresponding 

country.
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•	 Agriculture and microfinance is strength of both banks.

•	 Asian Development Bank provided support to both the banks.

•	 Both banks have stakes of the government.

•	 Khan Bank is successfully restructured and ADBL is still in the process of restructuring.

Learning from Khan Bank:
•	 ADBL is highly potential to borrow loan, grant and seed money from international financial institu-

tions mainly for lending in commercialization of agriculture, agriculture value chain financing and 
micro financing. It will facilitate in increasing outreach, business, profit and will lower the base rate.

•	 ADBL should also establish and maintain excellent business relationship with United Nations Orga-
nizations of Nepal (UNDP, UNCDF, UNICEF, FAO, IFAD), Asian Development Bank, World Bank/
IFC, JICA, European Unions, Embassies and Consulates in Kathmandu, International organizations, 
international non-government organizations (INGOs), NGOs, Banks, Cooperatives.

•	 Bank should operate door to door campaign to inform newly designed bank products and services to 
former bank prime customers. Further bank should operate mobile banking (one to two hours and two 
to three times in one week) in selected International organizations.

Lesson for Us:
Agriculture Bank of Mongolia, successfully transformed from the stage of liquidation to highly financial 
viable and sustainable bank of Mongolia named as Khan bank. ADBL has lots of potentiality and strengths 
as compared to the Khan Bank. ADBL can become one of the best financial service providing bank by us-
ing its wide network, strong customer base, highly modern CBS, reputation and highly professional staffs. 
Effective implementation of performance based incentive system is quite essential, branch office must be 
well equipped with highly professional staff especially in the area of loan appraisal, fund management, 
internal audit and HR management should also be allocated in regional office, main branch office; mobile 
team should be operated in Embassies, Consulates and international organization to collect deposit and 
payment of cheque, special priority to prime customers both present and former be given, optimization of 
CBS and at least 50% of income should be earned from fee based business.

ADBL has lot of resources and well established image and goodwill. ADBL staffs should identify their 
strengths and efficiency and need to change themselves as business staffs. ADBL products and services 
should be updated according to the changing demand of valued customers and situation. Outlook of bank 
should also be well managed and maintain uniformity in all offices. The main crux of success is within 
bank, therefore all staffs should generate feeling of ownership internally and their behavior should be in 
favor of bank and the Nepalese farmers/entrepreneurs/depositors. l

Former Division Chief,
ADBL
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a}+s tyf ljQLo ;+:yf ;DaGwL P]g @)&#

;/;tL{ x]bf{
� kf]if0f /fh nfld5fg]

ljifo k|j]zM
a}+s tyf ljQLo ;+:yf ;DaGwL ljleGg % j6f 

P]gx¿nfO{ vf/]h ub}{ 5ftf sfg'gsf] ¿kdf @)^) ;fn 
df3 @! ut] cWofb]zsf] ¿kdf a}+s tyf ljQLo ;+:yf 
;DaGwL cWofb]z–@)^) cfPsf] lyof] . pQm cWofb]z 
cfPsf] ldltn] b'O{ jif{leq vf/]h ul/Psf] % j6f P]g 
-s_ s[lif ljsf; a}+s P]g @)@$ -v_, jfl0fHo a}+s 
P]g @)#! -u_, ljQ sDkgL P]g @)$@ -3_, g]kfn 
cf}Bf]lus ljsf; lgud P]g @)$^ -ª_, ljsf; a}+s 
P]g @)%@ cGtu{t ;+rflnt a}+s ljQLo ;+:yfn] a}+s jf 
ljQLo ;+:yf :yfkgf u/L ljQLo sf/f]jf/ ;+rfng ug]{ 
Ohfht kq k|fKt ug{ /fi6« a}+s;dIf lgj]bg lbg'kg]{ 
/ ;f] cjlwleq k|:t't cWofb]z adf]lhd pNn]lvt 
P]g cGtu{t ;+rflnt a}+s tyf ljQLo ;+:yf sfd 
ug{ afwf gkg]{ u/L sfg'gL Joj:yf ul/Psf] lyof] . 
;f]xL adf]lhd pNn]lvt cjlwleq} vf/]h ul/Psf 
pNn]v P]g cGtu{t b'O{ jif{leq pQm ;+rflnt a}+s 
tyf ljQLo ;+:yfx¿n] a}+s tyf ljQLo ;+:yf ;DaGwL 
sfg'g adf]lhd sfd ug]{ u/L cf–cfkm\gf] k|aGwkq 
lgodfjnL agfO{ sDkgL sfg'g cGtu{t btf{ x'g k'u] . 

cWofb]zsf] ¿kdf a}+s tyf ljQLo ;+:yf ;DaGwL sfg'g 
(BAFIO)

tTsfn d'n'sdf ;+;b lj36gsf] cj:yf /x]sf] 
x'Fbf ;+j}wflgs Joj:yf cg';f/ g} a}+s tyf ljQLo 
;+:yf ;DaGwL sfg'g k|yd k6s cWofb]zsf] ¿kdf 
@)^)÷!)÷@! ut], bf];|f] k6s @)^!÷$÷@! df t];|f] 
k6s @)^!÷!)÷!*, rf}yf] k6s @)^@÷$÷!& ut], kfrf} 
k6s @)^@÷!)÷!& ut] u/L ^.^ dlxgfsf] cGt/df 
cfPsf] lyof] . 

P]gsf] ¿kdf a}+s tyf ljQLo ;+:yf ;DaGwL P]g @)^# 
(BAFIA)

ha @)^@÷)^# sf] hgcfGbf]ngsf] andf ;+;b 
:yfkgf eof] @)^#÷&÷!( df a}+s tyf ljQLo ;+:yf 
;DaGwL P]g @)^# cfPsf] xf] . of] P]g @)^#÷&÷!( df 
cfpFbf ;f] P]g cfpg' k"j{b]lv g} cyf{t @)^#÷$÷!^ 
b]lv g} k|f/De x'g] u/L cfPsf] kfOG5 . lsgls kfFrf}+ 
k6s cWofb]zsf] ¿kdf @)^@÷!)÷!& df cfPsf] pQm 
cWofb]zsf] cfo' ;+ljwfgtM @)^#÷$÷!^ df ;dfKt x'g] 
ePsf]n] ;f]xL ldlt cyf{t @)^#÷$÷!^ b]lv k|f/De x'g] 
u/L @)^#÷&÷!( df of] P]gsf] ¿kdf cfPsf] kfOG5 . 
To;/L x]g]{ xf] eg] of] P]gsf] ¿kdf cfpg'eGbf klxn] / 
kfFrf}+ k6s cWofb]zsf] ¿kdf cfPsf] sfg'gsf] ljrsf] 
cjlw cyf{t # dlxgf # lbgsf] aLrsf] ;dofjlwdf 
d'n'sdf ;+rflnt a}+s tyf ljQLo ;+:yfx¿ pNn]lvt 
sfg'gsf] ;'Gotfdf ;+rflnt /x]sf kfOG5g\ . h;nfO{ 
a}+s tyf ljQLo ;+:yf ;DaGwL P]g @)^# n] P]g k|f/De 
x'g] ldlt @)^#÷$÷!^ b]lv ls6fg u/L lbPsf]n] pQm 
aLrsf] Uofk ;DaGwnfO{ sfg'gtM k"lt{ ul/lbPsf] 5 . 

a}+s tyf ljQLo ;+:yf ;DaGwL P]g @)&#
a}+s tyf ljQLo ;+:yf ;DaGwL P]g @)^# cfPsf] 

Ps bzs -bz jif{_ kl5 a}+s tyf ljQLo ;+:yf 
;DaGwL P]g @)&# ldlt @)&$÷!÷!) df cfPsf] 5 . 
o;sf] bkmf !#$ n] o; cl3sf] a}+s tyf ljQLo 
;+:yf ;DaGwL P]g @)^# -h;nfO{ o;kl5 ;flas 
P]g elgPsf]_ nfO{ vf/]h ub}{ cfPsf] a}+s tyf ljQLo 
;+:yf ;DaGwL P]g @)&# -h;nfO{ o;kl5 xfnsf] P]g 
elgPsf] 5_ df ePsf vf; vf; Joj:yfnfO{ oxfF 
qmdzM rrf{ ug]{ k|of; ul/Psf] 5 . 
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!= lwtf]kq Joj:yf ;DaGwdfM
;flassf] kl/R5]b–@ df a}+s jf ljQLo ;+:yfsf] 

:yfkgf / ;f]sf] lwtf]kq ;DaGwL Joj:yf ul/Psf] lyof] 
eg] xfn P]gsf] kl/R5]b @ df a}+s tyf ljQLo ;+:yf 
:yfkgf ;DaGwL Joj:yf ul/Psf] 5 eg] lwtf]kqsf] 
sf/f]jf/ ;DaGwL Joj:yfdf ;dfofg's"n yk36 u/L 
5'§} kl/R5]b –# df Joj:yf ul/Psf] 5 . h;cg';f/ 
bkmf ( sf] z]o/ afF8kmfF8 ;DaGwL Joj:yfdf s'n 
hf/L k'FhLsf] sDtLdf #) k|ltzt z]o/ ;j{;fwf/0fnfO{ 
laqmL ljt/0fsf nflu 5'6\ofpg' kg]{ ;flas P]gs} 
bkmf & sf] Joj:yfnfO{ sfod /fv] tfklg To;/L 
5'6\ofOPsf] z]o/dWo] % k|ltzt;Dd z]o/ a}+s tyf 
ljQLo ;+:yfn] cfkm\gf] sd{rf/Lsf] nflu 5'6\ofpg 
;Sg]5 eGg] Joj:yfsf] ;§fdf pNn]lvt xb -#)Ü_ 
sf] afx]ssf] )=% k|ltzt z]o/ sd{rf/Lsf] nflu 
5'6\ofpg ;Sg] Joj:yf xfnsf] P]gdf /flvPsf] 5 . 
;j{;fwf/0f eGgfn] k|fs[lts JolQmnfO{ ;Demg' k5{ egL 
xfnsf] P]gdf :ki6 ul/Psf] 5 . 

To;}u/L ;+:yfks z]o/ ;d"xsf] :jfldTj %! 
k|ltzteGbf sd gx'g] u/L afFsL c+z ;j{;fwf/0f 
;d"xdf kl/0ft ug{ ;Sg] Joj:yf /flvPsf] 5 . 
;flassf] bkmf * df ePsf] lwtf]kq sf/f]jf/ zLif{s 
cGtu{t pkbkmf -#_ yk ub}{ l8j]Gr/ jf ljQLo 
pks/0f hf/L ubf{ /fi6« a}+ssf] k"j{ :jLs[lt lng'kg]{ 
/ pkbkmf -$_ df To;/L :jLs[lt lbFbf /fi6« a}+sn] 
zt{ tf]Sg ;Sg] / To:tf] zt{sf] kfngf ug'{kg]{ a}+s 
jf ljQLo ;+:yfsf] st{Jo x'g] Joj:yf /flvPsf] 5 . 

;flas P]gsf bkmf ( df ePsf] zLif{s z]o/ 
tyf l8j]Gr/ laqmL ug{ lwtf] aGws /fVg g;lsg] 
zLif{ssf] ;§fdf xfnsf] P]gsf] bkmf !! sf] zLif{sdf 
z]o/ laqmL jf lwtf] laqmL ;DaGwL Joj:yf /fvL pQm 
bkmfsf] pkbkmf -@_ kl5 pkbkmf -#_ -$_ / -%_ ;d]t 
yk u/L gofF Joj:yf /flvPsf] 5 eg] pkbkmf -!_ sf] 
k|ltaGwfTds jfSof+zsf] ;§fdf xfn pkbkmf -@_ df 
;+zf]wg;lxt /flvPsf] 5 . ;fy} xfnsf] pkbkmf -#_ 
;flassf] pkbkmf -@_ df ePsf] Joj:yfdf ;+zf]wg ub}{ 
pkbkmf -#_ /flvPsf] 5 . h;df ;+:yfksn] sf/f]jf/ 
;+rfng u/]sf] ldltn] % jif{ k'u]kl5 / ;j{;fwf/0fdf 
z]o/ hf/L u/]kl5 cfkm\gf] gfddf /x]sf] z]o/ laqmL 
ug{ jf lwtf]aGws /fVg rfx]df /fi6« a}+ssf] :jLs[lt 
lnO{ laqmL u/]sf] To:tf] z]o/ ;+:yfks ;d"xdf g} /xg] 
u/L laqmL ug{ jf lwtf] aGws /fVg ;lsg] Joj:yf 
ul/Psf] 5 . ;fy} pQm pkbkmf -#_ df k|ltaGwfTds 

jfSof+z /fVb}– t/ r'Qmf k'FhLsf] @% k|ltzteGbf sd 
z]o/ wf/0f ug]{ ;+:yfksn] cfkm\gf] z]o/ laqmL jf 
lwtf] aGws /fVbf /fi6« a}+ssf] :jLs[t lng cfjZos 
gkg{] Joj:yf /flvPsf] 5 . xfnsf] P]gsf] bkmf !! 
sf] pkbkmf -$_ df sf/f]jf/ ;+rfng u/]sf] !) jif{ 
k'u]kl5 k'FhL jhf/, a}+lsË nufot ;du| ljQLo If]qdf 
kg]{ k|efj ;d]tnfO{ ljrf/ u/L /fi6« a}+ssf] :jLs[ltdf 
;+:yfks z]o/ qmdz ;j{;fwf/0f z]o/df kl/0ft ug{ 
;lsg] Joj:yf ul/Psf] 5 . 

To;}u/L ;flas P]gsf] bkmf !! df ePsf] 
lwtf]kq sf/f]jf/ ug{df aGb]h zLif{s / ;f] cGtu{tsf] 
pkbkmf -!_ / ;f]sf] k|ltaGwfTds jfSof+zsf] ;§fdf / 
pkbkmf -@_ / -#_ sf] ;§fdf xfnsf] P]gsf] bkmf !@ 
sf] zLif{sdf ;f]xL ;flass} zLif{s /fvL ;f]sf] pkbkmf 
-!_ / ;f]sf] k|ltaGwfTds jfSof+z / pkbkmf -@_ ;d]t 
;+zf]lwt ¿kdf /flvPsf] kfOG5 . 

To;}u/L ;flas P]gsf] bkmf !) df ePsf] cfkm\gf] 
z]o/ cfkm}F v/Lb ug{ gx'g] ;DaGwL Joj:yf ;+zf]lwt 
¿kdf xfnsf] P]gsf] bkmf !# df ldnfg u/L /flvPsf] 
5 . 

@= ;~rfns ;ldlt ;DaGwL Joj:yfsf ;DaGwdf M
;flas kl/R5]b –# df ePsf] ;+rfns ;ldlt 

;DaGwL Joj:yf bkmf !@ b]lv bkmf @^ ;Ddsf 
tt\;DaGwL Joj:yfnfO{ xfnsf] kl/R5]b–$ df bkmf 
!$ b]lv bkmf @( ;Ddsf Joj:yfx¿ /flvPsf 5g\ . 
h;df ljz]if u/L ;+rfnssf] ;+Vof ;flasdf sDtLdf 
% / a9Ldf ( hgfsf] x'g] Joj:yf ePsf]df ;f]sf] 
;§fdf xfnsf] P]gdf sDtLdf % / a9Ldf & hgfsf] 
x'g] Joj:yf ul/Psf] 5 . h;dWo] Ps hgf ;flasdf 
/fi6« a}+ssf] /f]i6/af6 Jofj;flos lj1 lgo'lQm ug'{kg]{ 
Joj:yfsf] ;§fdf xfnsf] Joj:yf cg';f/ P]gsf] bkmf 
& df tf]lslbPsf] adf]lhdsf] of]Uotf / cg'ej 
ePsfx¿ dWo]af6 ! hgf :jtGq ;+rfnssf] lgo'lQm 
;+rfns ;ldltn] ug]{ / ;f]sf] hfgsf/L lghsf] 
lgo'lQmkl5 j:g] klxnf] ;fwf/0f ;efdf u/fpg'kg]{ / 
lgh :jtGq ;+rfns Ps sfo{sfnsf] nflu dfq lgo'Qm 
x'g kfpg] Joj:yf ul/Psf] 5 . ;flas P]gdf cGo 
;+rfnssf] of]Uotf cGtu{t s'g} ljifodf :gftsf]Q/ 
xfl;n u/]sf] jf s'g} ;/sf/L jf a}+lsË jf ljQLo If]q 
jf ;DalGwt If]q;Fu ;DalGwt s'g} lgsfodf sDtLdf 
% jif{sf] cg'ej k|fKt u/]sf] x'g'kg]{ t/ ;j{;fwf/0f 
z]o/wgLsf] tkm{af6 lgjf{rg x'g] ;+rfnssf] xsdf 
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pNn]lvt of]Uotf cfjZos gkg]{ / æ3Æ ju{sf] Ohfht 
k|fKt ;+:yfsf] ;+rfnssf] of]Uotf /fi6« a}+sn] ;do 
;dodf tf]lslbP adf]lhd x'g] Joj:yf ePsf]df xfnsf] 
P]gsf] bkmf !^ df ;+rfnssf] of]Uotf lgDgfg';f/ 
tf]s]sf] kfOG5 . 
-s_	ljb]zL jf :jb]zL a}+s jf ljQLo ;+:yf jf ;DalGwt 

If]qsf ;+ul7t ;+:yfsf] ;+rfns jf kbflwsf/L 
txdf jf g]kfn ;/sf/sf] clws[t:t/df sDtLdf 
% jif{sf] sfd u/]sf] jf

-v_	:gftsf]kflw xfl;n u/]sf] / ljb]zL jf :jb]zL 
a}+s jf ljQLo ;+:yf jf ;DalGwt If]qsf ;+ul7t 
;+:yfsf] ;+rfns jf kbflwsf/L txdf g]kfn 
;/sf/sf] sDtLdf clws[t :t/df sDtLdf # jif{ 
sfd u/]sf] jf 

-u_	 tf]lsP adf]lhd ;DalGwt ljifodf :gftsf]Q/ 
pkflw xfl;n u/]sf] .
;fy} …3Ú ju{sf] ljQLo ;+:yfsf] ;+rfnssf] 

z}lIfs of]Uotf tyf cg'ej /fi6« a}+sn] tf]s] adf]lhd 
x'g] Joj:yf 5 . 

pNn]lvt Joj:yf adf]lhd g]kfn /fi6« a}+sn] 
;+rfns / sfo{sf/L k|d'vsf] lgo'lQmsf nflu cfjZos 
of]Uotf tyf sfo{ cg'ej ;DaGwL ljlgodfjnL @)&$ 
:jLs[lt u/L nfu' u/]sf] kfOG5 . 

#= sfo{sf/L k|d'vsf] of]Uotf cg'ej ;DaGwL 
Joj:yfsf ;DaGwdf M

s'g} ljifodf sDtLdf :gfts pkflw xfl;n u/L 
a}+lsË ljQLo jf ;+ul7t If]qsf] sfo{sf/L tx jf 
;+rfns kbdf sDtLdf % jif{sf] cg'ej x'g'kg]{, ;flas 
P]gdf Joj:yf ePsf]df xfnsf] P]gsf] bkmf @( sf] 
pkbkmf -%_ sf] v08 -s_ df pNn]lvt ljifodf 
:gftsf]Q/ xfl;n u/]sf] v08 -v_ df pNn]lvt 
ljifodf :gfts pkflw xfl;n u/L a}+lsË tyf ljQLo 
If]q, ;/sf/L lgsfo, ;+ul7t ;+:yf, ljZjljBfno jf 
To:n] sfo{ ug]{ cGt/f{li6«o ;+3 jf ;+:yfsf] clws[t 
tx jf ;f]eGbf dflysf] kbdf sDtLdf !) jif{sf] 
sfo{ cg'ej ePsf] x'g'kg]{ t/ -3_ ju{sf] ljQLo 
;+:yfsf] sfo{sf/L k|d'vsf] xsdf /fi6« a}+sn] tf]s] 
adf]lhd z}lIfs of]Uotf tyf sfo{ cg'ej x'g'kg]{5 
eGg] Joj:yf u/]sf] kfOG5 . ;f]xL cfwf/df dfly 
pNn]lvt ;DalGwt ljlgodfjnLdf -s_ ju{sf] a}+s / 
-v_ ju{sf] ljsf; a}+s -u_ ju{sf] ljQ / -3_ ju{sf] 
n3'ljQ ljQLo ;+:yfsf] sfo{sf/L k|d'vsf] of]Uotf Pj+ 

cg'ej tf]ls lbPsf] kfOG5 . ;fy} ;flas P]gsf] bkmf 
@& sf] pkbkkmf -!_ sf] v08 -s_ b]lv -ª_ ;Dd 
pNn]lvt sfo{sf/L k|d'vsf] sfd st{Jo / clwsf/sf 
cltl/Qm b]xfosf -r_, -5_, -h_ pkv08x¿ yk 
u/]sf] kfOG5 . 

-r_ o; P]g / /fi6« a}+ssf] lgb]{zg cg'¿k ;+:yf 
;+rfng ug]{ / a}+s jf ljQLo ;+:yfsf] k|efjsf/L 
cfGtl/s lgoGq0f ug{ hf]lvd Joj:yfkg ug]{, -5_ 
lgIf]kstf{ z]o/wgL tyf a}+s jf ljQLo ;+:yfsf] 
pRrtd lxt x'g] u/L ;+rfng ug]{, -h_ ;+rfns 
;ldltn] lgwf{/0f u/]sf] gLlt cGtu{t /xL pRr 
Joj:yfkgsf nflu plrt dfkb08 nfu' ug]{ . 

$= gfd k|of]u ug]{ ;DaGwdfM
xfnsf] a}+s tyf ljQLo ;+:yf ;DalGwt P]g 

@)^# df a}+s tyf ljQLo ;+:yfsf] gfd k|of]u ug]{ 
;DaGwdf -s_ ju{ a}+s -v_, -u_ tyf -3_ ju{n] 
qmdzM ljsf; a}+s, ljQ sDkgL tyf n3'ljQ ;+:yf 
eGg] gfd k|of]u ug'{kg]{ Joj:yf ul/Psf] 5 . 

%= tNnf] ju{ dflyNnf] ju{df kl/0ft x'g] ;DaGwdfM
;flassf] P]g @)^# sf] bkmf #^ sf] pkbkmf 

-!_ sf] v08 -s_ -v_ -u_ / -3_ sf] cj:yf . 
zt{ k'/f u/]df /fi6« a}+ssf] :jLs[lt lnO{ tNnf] ju{ 
dflyNnf] ju{df hfg ;Sg] Joj:yf ePsf]df xfnsf] 
P]gsf] bkmf #* sf] pkbkmf -!_ sf] v08 -s_ sf] 
k|ltaGwfTds jfSof+zn] -3_ ju{sf] ;+:yf dflyNnf] 
ju{df kl/0ft x'g g;Sg] :ki6 Joj:yf u/]sf] kfOG5 . 

^= lgodg, lg/LIf0f, ;'kl/j]If0f ;DaGwL Joj:yfsf 
;DaGwdfM

/fi6« a}+sn] ug]{ lgodg, lg/LIf0f / ;'kl/j]If0f 
;DaGwL ;flas P]g @)&# sf] kl/R5]b–& df ePsf 
Joj:yf xfnsf] P]g @)&# df ;dfj]z ul/Psf] 5}g . 
;DejtM of] Joj:yf g]kfn /fi6« a}+s P]gdf pNn]v 
ePsf]n] bf]xf]/f] gkg]{ u/L xfnsf] P]gdf ;dfj]z 
gul/Psf] x'g'kg]{ xf] eGg] k+tLsf/nfO{ nfu]sf] 5 . 

&= yk s]xL Joj:yfx¿dfM
-s_	k"jf{wf/ ljsf; a}+s 
	 xfnsf] P]gsf] bkmf $(-%_ adf]lhd sfo{ ug]{ 

a}+snfO{ k"jf{wf/ ljsf; a}+ssf] ¿kdf pNn]v 
u/]sf] kfOG5 . 
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-v_	;xfos sDkgL ;DaGwL Joj:yfM
	 xfnsf] P]g @)&# sf] abnf %! df /fi6« a}+ssf] 

:jLs[lt lnO{ a}+s jf ljQLo ;+:yfn] ;xfos 
sDkgL vf]Ng ;Sg] / o;/L :jLs[lt lbFbf /fi6« 
a}+sn] zt{x¿ tf]Sg] ;Sg] Joj:yf 5 . 

-u_	 ;Da4 JolQm;Fu sf/f]jf/ ug{ gkfpg]M
	 s'g} klg a}+s jf ljQLo ;+:yfn] ;Da4 

JolQmx¿nfO{ s'g} klg shf{ jf ;'ljwf gkfpg] 
Joj:yf bkmf %@ df ul/Psf] kfOG5 eg] ;Da4 
JolQm sf] kl/efiff xfnsf] P]gsf] bkmf @ sf] 
v08 -s_ df u/]sf] kfOG5 . 

-3_	 z+sf:kb sf/f]jf/sf] hfgsf/L u/fpg]M
	 xfnsf] P]gsf] bkmf %# df a}+s jf ljQLo ;+:yfn] 

vftfjfnf jf cfkm";Fu sf/f]jf/ ug]{ u|fxssf] 
klxrfg tyf z+sf:kb sf/f]jf/sf] hfgsf/L 
u/fpg] ;DaGwdf ;DklQ z'4Ls/0f tyf 
cft+sjfbL lqmofsnfk ljQLo nufgL lgjf/0f 
;DaGwL k|rlnt sfg'gdf Joj:yf eP adf]lhd 
ug'{kg]{ Joj:yf u/]sf] kfOG5 . 	

-ª_	 lgb]{zg hf/L ug]{M
	 a}+s jf ljQLo ;+:yfn] o; kl/R5]b – & adf]lhd 

sfd sf/f]jf/ ubf{ cjnDag ug'{kg]{ k|lqmofut 
Joj:yf tyf cGo sfd s'/fsf ;DaGwdf /fi6« 
a}+sn] cfjZos lgb]{zg hf/L ug{ ;Sg] Joj:yf 
xfnsf] P]gsf] bkmf %$ df u/]sf] kfOG5 . 

*= shf{ k|jfx tyf c;"nL ;DaGwL Joj:yfM
k|:t't Joj:yf ;flas / xfnsf] P]gdf b'j}tkm{ 

kl/R5]b–* df g} Joj:yf ul/Psf] 5 . xfnsf] P]gdf 
k|of]hg v'nfP/ dfq shf{ k|jfx ug'{kg]{ :ki6 Joj:yf 
bkmf %% df u/]sf] 5 . h'g Joj:yf ;flas P]gsf] 
bkmf %^ :ki6 pNn]v ul/Psf] lyPg . ;flas P]gsf] 
bkmf %^ df ;f]sf] pkbkmf !–% ;Dd /x]sf]df xfnsf] 
P]g df ;f]xL zLif{s bkmf %% df / ;f]sf] pkbkmf !–( 
;Dd u/L rf/ j6f pkbkmfx¿ yk u/]sf] kfOG5 . 
h:sf] pkbkmf -^_ df C0fLn] lnPsf] shf{sf] zt{ 
efvf / Jofh ;DaGwL s'/fx¿ shf{ ;DaGwL lnvt jf 
s/f/df pNn]v eP adf]lhd x'g] Joj:yf 5 eg] P]= 
sf] pkbkmf -&_ df C0fL hdfgtstf{ jf kmd{ sDkgL 
jf ;+:yf C0fL eP ;f]sf ;+rfns /fi6« a}+sn] tf]s]sf] 
k|ltzt eGbf a9L z]o/ lng] z]o/wgL, ;fem]bf/ jf 
cGo s'g} k|sf/sf] :jfldTj x'g] JolQm, pNn]lvt ;a} 
JolQmsf kl/jf/ tyf lghx¿ sxL st} lxtflwsf/L eP 

;f]sf] ljj/0f tyf k|rlnt sfg'g adf]lhd sf/jfxL 
ug'{kbf{ cfjZos kl/ro v'Ng] k|df0f ;d]t a}+s tyf 
ljQLo ;+:yfn] lng' kg]{ clgjfo{tf ul/Psf] 5 . k|:t't 
Joj:yfn] shf{ gltg]{ C0fL pk/ sf/jfxL u/L shf{ 
c;"n pk/ ug{ yk ;xof]u k'Ug] b]lvG5 . ;f]sf] 
pkbkmf -*_ df shf{ /sd ;f]df nfUg] Jofh xhf{gf 
tyf ;f] ltg'{ a'emfpg' kg]{ ;do tflnsf ;d]t lnvt 
jf s/f/df :ki6 v'nfO{ C0fL tyf hdfgtstf{ eP 
lghnfO{ ;d]tnfO{ hfgsf/L lbg' kg]{ Joj:yf ul/Psf] 
5 . P]= sf] pkbkmf -(_ n] shf{ ;DaGwL lnvt jf 
s/f/ ;DaGwL sfuhft tyf cfkm"n] ltg'{ a'emfpg' kg]{ 
jf lt/] a'emfPsf] shf{sf] ;f+jf, Jofh xhf{gf tyf cGo 
z'Ns ;d]tsf] ljj/0f dfu u/]df C0fLnfO{ pknJw 
u/fpg] Joj:yf ul/Psf] 5 . 

To;}u/L xfnsf] P]gsf] bkmf %^ df shf{ /sdsf] 
;b'kof]u ;DaGwL cg'udg tflnsf agfO{ ;f] adf]lhd 
lgoldt cg'udg ug'{kg]{ u/L P]gn] lglb{i6 u/]sf] 5 . 
lgoldt cg'udg ubf{ shf{ b'¿kof]u x'g] ;Defagf 
cToGt Go"g /xg] / kl/0ffdt shf{ c;"nLdf ;d]t 
;sf/fTds k|efj kg]{ b]lvG5 . 

;flas P]gsf] bkmf %& df ePsf] shf{ c;"nL 
;DaGwL Joj:yf zLif{s oyfjt bkmf %& df g} xfnsf] 
P]gdf ;d]t /fv]sf] kfOG5 . xfnsf] P]gdf C0fLn] 
lwtf] /fv]sf] ;'/If0f s'g} lsl;dn] s;}nfO{ xs 5f8L 
lbPdf jf df]n 36\g uPdf yk lwtf] a}+s jf ljQLo 
;+:yfn] /fVg nufpg ;Sg] Joj:yf ;flas / xfnsf] 
P]gdf eP klg C0fLn] ;f] adf]lhd tf]s]sf] Dofbleq 
yk lwtf] ;'/If0f /fVg'kg]{ Joj:yf xfnsf] P]gdf eP 
klg ;flas P]gdf ;f] Joj:yf :ki6 lyPg . o;n] 
ubf{ lwtf] gk'usf] l:yltdf yk lwtf] lbg C0fLnfO{ 
sfg'gtM afWo kf/]sf] 5 . ;flas P]gsf] bkmf %& 
sf] pkbkmf -@_ sf] Joj:yf xfnsf] P]gsf] bkmf %& 
sf] pkbkmf -@_ / -#_ df pNn]v ub}{ ;flas P]gsf] 
bkmf %&-@_ df ePsf] yk lwtf] g/fv]df jf /fv]sf] 
lwtf] ;'/If0faf6 n]gf c;"n pk/ gePdf C0fLsf] cGo 
;DklQaf6 k|rlnt sfg'g adf]lhd c;"n pk/ ug{ 
;Sg] Joj:yf xfnsf] P]gsf] bkmf %& sf] -#_ df 
pNn]v ul/Psf] 5 . xfnsf] P]gsf] bkmf %& sf] 
pkbkmf !$ df gofF Joj:yf pNn]v ub}{ elgPsf] 5– 
s'g} a}+s jf ljQLo ;+:yfn] shf{ c;"nL ug]{ ;DaGwdf 
s;} pk/ rnfPsf] s'g} sf/jfxLsf] sf/0faf6 lgh 
pk/ k|rlnt sfg'g adf]lhdsf] s'g} s;"/df sf/jfxL 
rnfpg /f]s nufPsf] dflgg] 5}g . ;fy} ;flas P]gsf] 
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bkmf %&-*_ df ;flas wlgn] ;sf/ ;DklQ ef]u rng 
ug{ lbg OGsf/ u/]df ;sf/ ug]{sf] cg'/f]wdf g]kfn 
;/sf/sf] ;DalGwt lgsfon] cfjZos ;xof]u ug'{kg]{ 
Joj:yf ePsf]df xfnsf] P]gsf] bkmf %& -(_ df ;sf/ 
;DklQ ;flas wgLn] ef]u rng ug{ OGsf/ u/]df jf 
afwf cj/f]w u/]df g]kfn ;/sf/sf] ;DalGwt lgsfon] 
k|rlnt sfg'g adf]lhd ef]u rng u/fO{ lbg]5 eGg] 
Joj:yf u/]sf] kfOG5 . 

(= n]vf k/LIf0f ;ldltsf] Joj:yfM
xfnsf] P]gsf] bkmf ^) df ;~rfns ;ldltn] 

u}/ sfo{sf/L ;+rfnssf] ;+of]hsTjdf tLg ;b:oLo 
n]vf k/LIf0f ;ldlt u7g ug'{kg]{ Joj:yf 5 eg] bkmf 
^! df n]vf k/LIf0f ;ldltsf] sfd st{Jo / clwsf/ 
jf/] pNn]v ul/Psf] 5 . ;flas P]gdf gePsf] pQm 
Joj:yf o; cl3 /fi6« a}+ssf] Plss[t lgb]{zg cg';f/ 
a}+s jf ljQLo ;+:yfx¿n] u7g u/L sfd sf/jfxL ub}{ 
cfO/x]sf] Joj:yfnfO{ xfnsf] P]gdf g} :ki6 pNn]v 
ul/Psf] kfOG5 . 

!)= n]vf k/LIf0f ;DaGwL Joj:yfM
;flas P]gsf] bkmf %( df jf;nft gfkmf 

gf]S;fg lx;fa / n]vf k/LIfs eGg] zLif{s /fvL 
;f] bkmf %(-@_ df cf=j=;dfKt ePsf] kfFr dlxgfleq 
ljQLo ljj/0f tof/ u/L n]vf k/LIf0f u/fpg'kg]{ eGg] 
Joj:yf ePsf]df gofF P]gsf] bkmf %( df æjf;nft, 
gfkmf gf]S;fg lx;fa tof/ ul/Psf]Æ eGg] zLif{s /fvL 
bkmf ^@ df æn]vf k/LIf0fÆ eGg] zLif{s /fvL ;f]sf] 
pkbkmf -!_ df cf=j= ;dfKt ePsf] rf/ dlxgfleq 
afx\o n]vf k/LIf0f u/fpg' kg]{ / ;f]sf] pkbkmf -@_ 
df ;f] cjlwleq n]vf k/LIf0f u/fpg g;Sg] a}+s 
jf ljQLo ;+:yfn] dgfl;a sf/0f vf]nL Dofb yksf 
nflu cg'/f]w u/]df /fi6« a}+sn] b'O{ dlxgfsf] cjlw 
yk ug{;Sg] Joj:yf ul/Psf] 5 . ;flas P]gdf # 
dlxgfsf] cjlw yk ug]{ Joj:yf ePsf]df gofF P]gn] 
yk ug]{ cjlw ! dlxgf 36fO{ b'O{ dlxgf dfq yk ug]{ 
Joj:yf u/]sf] kfOG5 .

!!= ufEg] ufleg] jf k|flKt ug]{ -PlSjLlh;g_ ;DaGwL 
Joj:yf

;flassf] kl/R5]b !) df Ohfht k|fKt ;+:yf 
Ps cfk;df ufleg] Joj:yf P]gsf] bkmf ^* df kfOG5 
eg] xfnsf] kl/R5]b !) df a}+s jf ljQLo ;+:yf 

ufEg] ufleg] jf k|flKt ug]{ -PlSjLlh;g_ ;DaGwL 
Joj:yf bkmf ^( b]lv bkmf &$ ;Ddsf ljljw Joj:yf 
/x]sf] kfOG5 . o; cl3sf] ;flas P]gdf k|flKt 
ug]{ -PlSjLlh;g_ ;DaGwL Joj:yf pNn]v ul/Psf] 
lyPg eg] xfnsf] Joj:yfdf pQm k|of]hgsf nflu 
;DklQ tyf bfloTjsf] d"Nof+sg ;DaGwL Joj:yf / 
;f]sf nflu ul/g] ;Demf}tf ug'{kg]{ eGg] Joj:yf ;d]t 
pNn]v ul/Psf] kfOG5 . o; Joj:yfdf æ3Æ ju{sf] 
ljQLo ;+:yf ;f]xL ju{sf] ljQLo ;+:yf;Fu dfq ufEg 
jf ufleg jf k|flKt ug{ ;Sg] t/ k"jf{wf/ ljsf; a}+s 
/ a}+s jf ljQLo ;+:yf Ps cfk;df ufEg jf ufleg 
jf k|flKt ug{ g;Sg] Joj:yf u/]sf] kfOG5 .

!@= :j]lR5s jf afWofTds vf/]hL 
o; cl3sf]] ;flas P]gdf a}+s jf ljQLo ;+:yfsf] 

:j]lR5s vf/]hL ;DaGwL Joj:yf kl/R5]b !@ sf] 
ljljw zLif{s cGtu{t bkmf &^ / && df Joj:yf eP 
tfklg a}+s jf ljQLo ;+:yfsf] afWofTds vf/]hLsf] 
Joj:yf ;flas P]gdf ul/Psf] lyPg . xfnsf] P]gsf] 
kl/R5]b !! df a}+s jf ljQLo ;+:yfsf] :j]lR5s 
vf/]hL d"n zLif{s /fvL pQm kl/R5]bsf] tt\;DaGwL 
bkmf &% b]lv && ;Ddsf Joj:yfx¿ ePsf] kfOG5 . 
To;}u/L kl/R5]b !@ df a}+s jf ljQLo ;+:yfsf] 
afWofTds vf/]hLsf] Joj:yf ;DaGwdf bkmf &* b]lv 
(* ;Dd ljljw Joj:yfx¿ u/]sf] kfOG5 .

!#= sf/jfxL, s;'/ tyf b08 ;hfo ;DaGwL Joj:yf 
;flas P]gsf] kl/R5]b !! df s;'/ tyf b08 

;hfo ;DaGwL d"n zLif{s cGtu{t P]=kl/R5]bsf 
bkmf &) df P]= sf] v08 -s_ -v_ / -u_ adf]lhd 
sf/f]jf/ u/]df jf cj:yfdf s;'/ u/]sf] dflgg] / 
/ P]=sf] bkmf &$ df /fi6« a}+ssf] lgodg pNn+3g 
u/]df Ohfht k|fKt ;+:yf÷kbflwsf/LnfO{ x'g] ;hfo 
;r]t u/fpg] b]lv ;+:yf vf/]hLsf] nflu k'g/fj]bg 
cbfntdf lgj]bg lbg ;Sg] / kbflwsf/LnfO{ x6fpg] 
jf cjsfz lbg nufpg] Joj:yf ePsf]df xfnsf] 
P]gsf] kl/R5]b !# sf] d"n zLif{sdf g} – sf/jfxL, 
s;'/ tyf b08 ;hfo ;DaGwL Joj:yf /fvL bkmf (( 
df lgodgsf] sf/jfxL ug{ ;Sg] zLif{s cGtu{t a}+s 
jf ljQLo ;+:yfnfO{ ;r]t u/fpg]b]lv a}+s jf ljQLo 
;+:yfsf] sf/f]jf/df cf+lzs jf k"0f{ k|ltaGw nufpg], 
;+:yf lgnDag jf /2 ug{ ;Sg] / kbflwsf/Lsf] 
xsdf cfjZos lgb]{zg lbg], c;"n pk/ ug]{, kbaf6 
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x6fpg] nufotsf sf/jfxL ug{ ;Sg] Joj:yf pNn]v 
u/]sf] kfOG5 eg] P]= kl/R5]bsf] bkmf !)) df hl/jfgf 
ug{ ;Sg] zLif{s cGtu{t of] P]g, /fi6« a}+s P]g jf 
;f] cGtu{t hf/L lgod, ljlgod lgb]{zg jf cfb]z 
adf]lhd gug{] jf tf]s]sf] cjlwleq sfuhft ljj/0f 
tYof+s clen]v pknAw gu/fpg] ;+:yfnfO{ Dofb 
gf3]sf] cjlwsf] lx;fan] ?= Ps nfvb]lv ?= Ps 
nfv krf; xhf/;Dd hl/jfgf ug{ ;Sg] Joj:yf / 
kbflwsf/Lx¿sf] xsdf bkmf (( sf] pkbkmf -#_ sf] 
v08 -v_ adf]lhd lbOPsf] lgb]{zg cyf{t\ ;+rfns, 
kbflwsf/L cGo sd{rf/Ln] kfpg] a}+s eQf, dfl;s 
kfl/>lds nufot s]xL jf ;a} ;'ljwf /f]Ssf jf 
lgnDagdf /fVg ;+rfns ;ldltnfO{ lbPsf] lgb]{zg 
sfof{Gjog gu/]df /fi6« a}+sn] pNn+3gsf] k|s[lt tyf 
uflDeo{tf x]/L ?= bz nfv;Dd hl/jfgf ug{ ;Sg] 
Joj:yf u/]sf] kfOG5 . P]=sf] bkmf !)! df sf/jfxLsf] 
sfo{ljlw P]=sf] bkmf !)@ df Ohfht k|fKt ;+:yf 
pk/ lgoGq0fdf lng ;Sg] Joj:yf u/]sf] kfOG5 . 
P]=bkmf !)# df s–s:tf] sfd sf/jfxL u/]df s;'/ 
x'G5 egL pNn]v ul/Psf] 5 eg] bkmf !)$ df b08 
;hfo ;DaGwL Joj:yf u/]sf] kfOG5 . To;}u/L bkmf 
(( adf]lhd u/]sf] sf/jfxL jf bkmf !)) adf]lhdsf] 
hl/jfgf pk/ lrQ ga'emfpg] ;+:yf jf kbflwsf/Ln] 
#% lbgleq cbfntdf k'g/fj]bg ug{ ;Sg] Joj:yf 
5 . ;fy} bkmf !)^ df s'g} JolQmn] a}+s jf ljQLo 
;+:yfsf] s'g} kbdf jxfn x'Fbf bkmf !)# adf]lhd s'g} 
s;'/ u/]sf] kfOPdf lgh ;f] kbaf6 cjsfz ePsf] jf 
kbdf jxfn g/x]sf] sf/0fn] o; P]g adf]lhd ;hfo 
ug{ afwf k'Ug] 5}g egL Joj:yf u/]sf] kfOG5 .

!$= k"jf{wf/ ljsf; a}+s;DaGwL ljz]if Joj:yf 
;flas P]gdf gePsf] t/ xfnsf] P]gdf ePsf] 

gofF Joj:yfx¿ dWo] k"jf{wf/ ljsf; a}+s;DaGwL ljz]if 
Joj:yf xfnsf] P]gsf] kl/R5]b !$ df ljljw zLif{s 
cGtu{t bkmf !)& df k"jf{wf/ ljsf; a}+s;DaGwL ljz]if 
Joj:yf u/]sf] kfOG5 . 

To:t} gofF P]gsf] bkmf !)* df lgIf]ksf] ;'/If0f 
u/fpg'kg]{ sfg'gL Joj:yf ;d]t u/]sf] kfOG5 .

pNn]lvt Joj:yfsf cltl/St a}+s jf ljQLo 
;+:yfn] sf/f]jf/ ;DaGwL kf/blz{tfsf nflu cfkm\gf] 
ljQLo cj:yf tyf hf]lvdsf] l:yltsf ;DaGwdf 
sDtLdf x/]s tLg dlxgfdf cfjlws k|ltj]bg k]z 
ug'{kg]{ afWofTds Joj:yf bkmf !!& df u/]sf] kfOG5 .

To;}u/L P]=bkmf !!* df pkef]Qmfsf] lxt ;+/If0f 
ug{] k|of]hgsf nflu /fi6« a}+sn] P]=bkmfsf] v08 -s_ 
-v_ -u_ df pNn]v u/] adf]lhdsf sfo{ ug{ ;Sg] 
Joj:yf xfnsf] P]gdf yk ¿kdf ;dfj]z u/]sf] kfOG5 .

!%= 5'6 / ;'ljwf 
;flas P]gsf] bkmf *^ sf] pkbkmf -!_ b]lv -$_ 

;Dd ljljw 5'6 ;'ljwf pNn]v u/]sf] lyof] eg] xfnsf] 
P]gsf] bkmf !!( sf] pkbkmf -!_ b]lv -#_ ;Dd 5'6 
;'ljwf pNn]v u/]sf] kfOG5 . ;f] cg';f/ ;flas 
P]gdf tf]s]sf] s[lif, 3/]n' tyf ;fgf pBf]u, l;+rfO, 
hnljB't\ pTkfbg g]kfn ;/sf/n] tf]s]sf] cGo s'g} 
Joj;fosf nflu lbOg] ?= bz nfv ¿k}ofF;Ddsf] 
shf{sf] lnvt /lhi6«]zg ug'{ gkg]{ 5'6 ;'ljwf lyof] 
eg] xfnsf] P]gdf pNn]lvt p2]Zodf lbg] a9Ldf  
?= bz nfv ¿k}ofF;Ddsf] rncrn ;DklQsf] lwtf]sf] 
lnvt /lhi6«]zg ug'{kg]{ 5}g egL 5'6 ;'ljwf lbPsf] 
kfOG5 . t;y{ ;flas P]gdf ePsf] shf{sf] lnvtsf] 
;§fdf cfPsf] lwtf] lnvtaf6 eGg] zAbn] ?= !) 
nfv dflysf] shf{ lbFbf lwtf] pNn]v gePsf] shf{sf] 
lnvt /lhi6«]zg ug'{ gkg]{ xf] sL < egL cy{ nfUg] 
l:ylt b]lvPsf] 5 .

;flas P]gsf] bkmf *^ -@_ df shf{ / lgIf]ksf] 
Jofh ;DalGwt ;+:yfn] tf]Sg ;Sg] 5'6nfO{ o; 5'6 
;'ljwfsf] pkbkmf -@_ df gofF P]gdf x6fOPsf] 5 . 
gofF P]gsf] bkmf !!( sf] pkbkmf -@_ df shf{ / 
lgIf]ksf] efvf a}+s tyf ljQLo ;+:yfn] tf]s] adf]lhd 
x'g] ;flas P]gsf] pkbkmf -#_ nfO{ g} /fv]sf] kfOG5 . 
;flas pkbkmf -$_ sf] ;+:yf;Fu ;DalGwt lnvtdf 
cfo l6s6 b:t'/ gnfUg] Joj:yfnfO{ xfnsf] P]gsf] 
pkbkmf -#_ df /flvPsf] kfOG5 .

!^= ;DklQ ljj/0f k]z ug'{kg]{ 
gofF P]gsf] bkmf !@! n] a}+s tyf ljQLo ;+:yfsf] 

;+rfns kbflwsf/L sfo{sf/L k|d'vn] cfo;|f]t ;d]t 
v'nfO{ cf=j= ;dfKt ePsf] ^) lbgleq ;DklQ ljj/0f 
;DalGwt a}+sdf k]z ug'{kg]{ / ;f] ljj/0f /fi6«nfO{ 
;d]t lbg'kg]{ Joj:yf pNn]v ePsf] kfOG5 .

!&= ljjfbsf] ;dfwfg 
a}+s tyf ljQLo ;+:yfx¿sf] ljrsf] ljjfb cfk;L 

;xdltaf6 ;dfwfg x'g g;s]df d]nldnfksf] k|lqmof 
jf cGo k|rlnt sfg'g adf]lhd ;dfwfg ug]{ s'/f 
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pNn]v u/L gofF P]gn] ljjfb ;dfwfg ug{ d]nldnfk 
k4ltnfO{ ;d]t ;dfj]z ug'{ k|z+;gLo sfo{ ePsf] 
dfGg'k5{ . 

!*= zkyu|x0f 
gofF P]gdf ;+rfns ;ldltsf cWoIfn] /fi6« 

a}+s;dIf zkyu|x0f ug'{kg]{ u/L cg';"rLdf 9fFrf;d]t 
tf]ls lbPsf] kfOG5 . o; cl3 ;+rfns ;ldltsf 
cWoIfn] ;+rfns ;ldlt;dIf g} zkyu|x0f ug]{ u/fpg] 
k|rng /x]sf] lyof] .

!(= k|aGwkq lgodfjnL ;+zf]wg 
a}+s tyf ljQLo ;+:yfsf] ;fwf/0f ;efaf6 kfl/t 

k|aGwkq / lgodfjnL o;cl3 sDkgL /lhi6«f/sf] 
sfof{nodf clen]v ePkl5 ;+zf]wg ePsf] dflgg] / 
;f]sf nflu sDkgL /lhi6«f/sf] sfof{non] /fi6« a}+s;Fu 
;xdlt dfUb} cfPsf]df xfnsf] P]gsf] bkmf !@* cg';f/ 
k|aGwkq / lgodfjnLsf] ;+zf]wg /fi6« a}+saf6 :jLs[t 
geP;Dd nfu" gx'g] Joj:yf ePaf6 pQm bkmf cg';f/ 
k|aGwkq / lgodfjnL ;+zf]wg :jLs[ltsf nflu /fi6« 
a}+s;dIf / clen]vsf nflu sDkgL /lhi6«f/sf] 
sfof{nodf n]vL k7fpg'kg]{ b]lvG5 .

@)= ljlgodfjnL tyf sfo{ljlw agfpg] clwsf/ 
;flas P]gsf] bkmf (! adf]lhd -s_ b]lv -5_ 

;Dd pNn]lvt ljifodf ljlgodfjnL agfpg ;Sg] 
Joj:yf ePsf] t/ sfo{ljlw agfpg] ljifodf pQm 

P]g df}g /x]sf]df xfnsf] P]gsf] bkmf !## sf] v08 
-s_ b]lv -3_ ;Ddsf Joj:yfsf ;DaGwdf a}+ssf] 
:jLs[lt lnO{ ljlgodfjnL agfpg ;Sg] Joj:yf ;f] 
bkmf !## sf] pkbkmf -!_ df ul/Psf] 5 eg] P]= 
bkmfsf] pkbkmf -@_ df v08 -s_ b]lv -h_ ;Ddsf 
ljifosf ;DaGwdf a}+s tyf ljQLo ;+:yfn] cfjZostf 
cg';f/ sfo{ljlw agfpg ;Sg] :ki6 ul/Psf] 5 . 
o; cl3 ;DalGwt ;+:yfsf] k|aGwkq / lgodfjnLn] 
lbPsf] clwsf/ k|of]u u/L sfo{ljlw a}+s jf ljQLo 
;+:yfsf] ;+rfns ;ldltn] agfO{ sfof{Gjog -nfu"_ 
ub}{ cfPsf] cj:yf 5 . k|:t't pkbkmf -@_ sf] v08 
-v_ adf]lhd ;+rfns ;ldltn] ;+rfns, sfo{sf/L 
k|d'v, kbflwsf/L, kbflwsf/L jf sd{rf/LnfO{ clwsf/ 
k|Tofof]hg ug]{ ;DaGwdf sfo{ljlw agfO{ nfu" ug'{kg]{ 
b]lvPsf] xf] . ;flas P]gsf] bkmf !%-@_ df– cWoIf, 
;+rfns, pk;ldlt, sfo{sf/L k|d'vn] cfk"mn] kfPsf] 
clVtof/L cfkm\gf] hjfkmb]xLdf cfk"m dftxtsf 
sd{rf/LnfO{ k'gM ;'Dkg ;Sg] Joj:yfnfO{ xfnsf] 
P]gsf] bkmf @& df ul/Psf] kfOFb}g . t/ k'gM clwsf/ 
k|Tofof]hgsf] pQm Joj:yf xfnsf] P]gsf] bkmf !## 
-@_ v08 -v_ adf]lhd sfo{ljlw agfO{ ug{ kfpg] u/L 
3'dfp/f] tl/sfn] sfod g} /fv]sf] kfOG5 . l

-n]vs jl/i7 clwjQmf Pj+ s[lif ljsf; a}+s d'Vo 

sfof{nosf sfg'gL ;Nnfxsf/  

tyf a}+ssf k"j{ ljefuLo k|d'v x'g'x'G5 ._
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How can ADBL Prepare Against 
Cyber-banking Fraud

� Prajwol Gurung

Innovation of digital technology has transformed 
the way banking is done in the 21st century. 

Banks today are increasingly leveraging 
technology to reach out to customers with better, 
quicker and convenient financial services.Hence, 
the technology has proven to be a boon. However, 
this very technology when not used with proper 
care and alertness attracts criminals whocommit 
cyber-banking fraud, bringing greatest nightmares 
to financial institutions.

Banking fraud news are making headlines today, 
and it is expected to rise in the years to come. 
Almost every financial institution has become a 
victim, and those who claim have notare either 
unaware of it or are choosing not to disclose it 
publicly. 

In this context, ADBL like every other financial 
institutionacross the globe needs to prepare against 
cyber-banking frauds, but ‘How’?

This write-up is an attempt to highlight some of 
the answers to the prevailingquestion, while doing 
so, increase awareness among entire ADBL family 
members on how we can put a collective and a 
coordinated effort to protect assets of our valued 
customers and safeguard reputation of our glorious 
organization from cyber-banking fraud.

Cyber-banking fraud is committed misusing 
technology, and is very sophisticated in nature. It 
can be originated from various sources and places, 
varying in sizes and types. Therefore, in order to 

best prepare against it, we first need to develop 
deeper understanding of “who commits it”, ‘why 
it is committed” and, most importantly, “what 
promotes such incidents”.

Who commits banking fraud?

Insiders

Employees are given access to internal information 
system to carry out every day jobs. They may abuse 
this authority to commit banking fraud. When we 
talk about fraud, we generally think of it as an act of 
carrying out illicit financial transactions. But, there is 
more to it. Stealing sensitive customer information, 
and banking data is also a crime. Suchsensitive 
and confidential information when shared with 
unauthorized people, for example, black markets 
on the internet, are used to facilitate banking fraud.  
According to US State of cybercrime survey in 
2014, 70% of the reported frauds were carried out 
by bank employees. 

Outsiders

Frauds are also committed by outsiders who 
manage to penetrate the bank’s data security 
and gain access to sensitive information or carry 
out fraudulent transactions. They are constantly 
looking for weaknesses in the bank’s security 
system and exploit them. Outsiders usually rely on 
help and collusion from bank employees who may 
have been paid relatively small sums of money to 
facilitate the crime.
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Why banking fraud is committed?

1.	 Fraud Triangle

In 1953, American criminologist Donald Cressey, 
projected the “fraud triangle” which represents a 
pattern generally followed by fraudscommitted in 
workplace.  

Cressey’s fraud triangle consists of three 
components -“Pressure”, “Opportunity”, and 
“Rationalization”.

•	 Pressurecan be described as circumstances 
that motivate the employee to commit fraud. 
Such situations could range from personal 
problems to corporate pressures. Examples 
of personal problems could be financial 
problems due to drinking habits, drug abuse, 
lavish lifestyle, gambling addiction, mounting 
medical bills. As for corporate pressures, it 
could be the need to demonstrate performance 
to superiors or outside stakeholders such as 
investors or regulators. Alternatively, corporate 
pressure could be when an employee develops 
a sense that legitimate worth and achievements 
are going unrecognized leading to a desire for 
revenge with managers. 

•	 Opportunityis created when an employee 
occupies a position of trust that is vulnerable 
to abuse or when there is non-existent or 
very poor internal controls. If the employee 
can see an obvious way to cover their tracks 
they may well conclude that they have a 
good chance of making a substantial gain 
with a low risk of discovery.

•	 Rationalizationis necessary in fraud 
because fraudsters do not see themselves 
as criminals and therefore need to justify 
their actions to themselves so that they feel 
logical and reasonable. Fraudsters offer 
a range of justifications for their actions, 
arguing that they were only borrowing the 
money they stole; that their employer owed 
them the money; that they are underpaid and 
should rightfully receive more; that they had 
to commit the fraud in order to provide for 
their family; or that their theft is justified 

because their employer is dishonest or 
corrupt.

	 As a whole, the fraud triangle suggests 
that all three elements must exist in varying 
degree in order for a fraud to be committed. An 
employee with the pressure to commit fraud is 
not going to commit fraud if the opportunity 
is not available or the risk of getting caught is 
too high. Similarly, if the employee has both 
the pressure and opportunity is still not going 
to commit fraud if he/she cannot rationalize 
the action. Nevertheless, the more pressure an 
employee feels, the easier he/she can justify it

2.	 Lack of awareness among employees

Lack of awareness among employees may also 
lead to committing fraud. Employees, such as, 
new Tellers, interns, and contract employeesat a 
branch with very little knowledge of the functions 
of back office departments at Head Office, for 
example, reconciliation, compliance, internal audit 
may get enticed into believing that committing 
fraud is simple; it is only a matter of deceiving 
their immediate supervisor. When they get such 
wrong impression of how easy it is to commit 
fraud and get away with it, they can feel seduced 
into committing it. Survey data reported by the 
Economist Intelligence Unit show that 42% of 
the reported frauds were perpetrated by junior 
employees.

3.	 Hackers – External Attackers

Hackers may have different motives for committing 
cybercrime depending on the types of organizations 
they are attacking. For example, hackers may target 
military organizations to gain access to sensitive 
security related information that could have military, 
political and economic value. Hackers may target 
organizations that run Industrial Control system 
(ICS) like power companies, water supply system, 
chemical manufacturing companies to sabotage 
the system. With regards to attacks in financial 
institutions, the single greatest motivator is the 
“Money”. Fraud is a big business. According to the 
Association of certified Fraud Examiners, fraud is 
costing the banking industry $67 billion per annum 
and this is on the rise every year. Therefore, the 
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external fraudster’smain motive behind breaking 
into financial institutions is for their desire to have 
their share in it.

What promotesfavorable environment for 
Fraudsters?

Complexity

Banking is becoming increasingly dependent 
on technology. The IT system is becoming 
more Complexwith growing number of digital 
channels like SWIFT, ATM, POS, Mobile 
banking, Internet Banking, Remittance, 
Electronic Cheque clearing, Inter-bank funds 
transfer, online utility payment systems and 
so on. The adverse effect of this process of 
increasing complexity has been to create more 
opportunities for fraudsters to gain access to 
critical systems, while at the same time making 
it difficult for the bank to have a clear overview 
of all the activities taking place on their systems. 

It is a general practice at banks that IT 
departments are put under tremendous pressure 
to integrate new products and services in their 
systems as soon as the concept is drafted by 
the business departments. When working in 
such fashion, the possibility of introducing new 
services without proper consideration of security 
aspects is always there.

Ineffective internal control and monitoring

The process of carrying out a fraud usually starts 
with employees exploring what their system 
access rights allow them to do. Employees 
may start making small and temporary 
changes in the information, posting small illicit 
transactions to see whether and how quickly 
they are detected. There have been so many 
examples of frauds committed as a result of an 
employee’s unsegregated roles – for example, 
an employee is given dual responsibilities for 
posting transactions in customer accounts as 
well as maintaining bank’s internal accounts 
(receivable, payable and inter-branch accounts). 
With such negligence in internal control and 
monitoring system, fraudulent activities carried 
out by employees get through unmonitored and 

undetected, which in turn gets them encouraged 
into repeating the offence.

So, how do we prepare against Cyber-banking 
fraud?

Given the nature and extent of fraud, it is evident 
that banks need to deploy a holistic defense 
approach to protect its assets. Traditional 
thinking of bank’s senior management and non-
technical departments has always regarded cyber 
security as only responsibility of IT. However, 
the rise in the frequency and sophistication of 
fraudulent activities demand shift in this very 
thinking that management of cyber threat is not 
just an IT issue but of the entire organization.

An effective fraud prevention strategy adopted 
by an organization must include the five core 
components, which include: 

•	 Identify

•	 Protect

•	 Detect

•	 Respond

•	 Recover

1.	 Identify

The first step is to identify all the potential 
risks posed by organization’s activities, 
operational procedures and connections. 
Consider all the activities performed 
manually by the employees as well as 
system automation. Look for vulnerabilities 
that could be exploited. For example, four 
eyes principal adopted by banks intended 
to ensure that one person carries out an 
operation while the other one validates 
could be defeated if the employees are 
not sensitive about safeguarding their 
passwords, or develop the habit of sharing 
their access rights with each other, even 
worse if the two operate in collusion to carry 
out a fraud. 

Explore vulnerabilities exposed by flaws in 
the policies and operational procedures.  For 



a}+s ;dfrf/ ljz]iffª\s

135

example, consider how you are managing 
customer dormant accounts. Are there 
proper operational procedures to reactivate 
and reallow transactions in such accounts? 
Dormant accounts are easy targets of 
fraudsters since there is very low possibility 
of anyone monitoring activities in such 
accounts. 

Examine all the network connectivity and 
application connections between your bank 
and the outside world. Vulnerabilities can 
occur through such access points that do not 
seem to be risky at first glance. 

2.	 Protect

Once vulnerabilities have been identified, 
the next step is to take appropriate measures 
to ensure that your organization has 
appropriate safeguards or controls in place 
to mitigate various types of potential risks. 
While no company, even with the strongest 
ironclad security in place is immune to fraud, 
enhancing your security system definitely 
reduces your vulnerability to both internal 
and external threats. For example, deploying 
network firewalls, web application firewalls, 
strong customer verification such as two-
factor authentication in mobile banking, 
internet banking can greatly reduce your 
chances of external attacks. Implementing 
biometric in core banking system user 
authentication process eliminates access 
rights abuse by employees.

Effective and strong internal controls and 
monitoring in place ensures protection 
from operational risks. One of the biggest 
challenges of audit team is they lack the 
detail technical knowledge of how the IT 
system works and their vulnerabilities. 
Specialist IT auditors have therefore become 
vital to support audit team. Likewise, 
internal controls should always be up-to-
date evolving with time, technology, and 
fraud environment changes. 

Organizations are generally found 
focusing on the technology side of 

securitywhileneglecting the human element. 
Regardless of the huge investment made in 
technology, organizations are still victimized 
by frauds. An effective fraud prevention 
strategy, therefore, must recognize its 
security-unaware employees as the weakest 
link in its bank’s security. Everyone within 
the organization should be aware of the 
fraud risk policy including types of fraud 
and the consequences associated with 
them. The most important aspect of fraud 
protection plan is to make it visible to every 
employee. By doing so, those who are 
planning to commit fraud will know that 
management is watching and will hopefully 
be deterred by this. Honest employees who 
are not tempted to commit fraud will also 
be made aware of possible signs of fraud or 
theft. These employees are assets in the fight 
against fraud.

3.	 Detect

Once you have setup protection measures 
as your first line of defense, the next step 
is to have a dedicated system to constantly 
monitor, detect and deter any suspicious 
activities. Fraud detection is reinforcement 
to your protection system. An effective 
fraud detection system has to include both 
system as well as human components. 

Examples of system components are 
Intrusion detection systems which identify 
possible security breaches originating from 
both external and internal sources in your 
network. Anti-virus softwaresafeguards 
your system from malware, spyware, and 
other types of threats. 

There are new technology driven tools 
available in the market like Transaction 
Analytics, User Behavioral Analytics, 
Profiling that supports effective internal 
audit and monitoring. Traditional auditing 
method takes sample data to verify 
compliance of internal control, and this 
process is not only labor-intensive, slow and 
costly but also less reliable since conclusion 
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is reached based on the sample result while 
majority of data are left untouched. 

As for use of human component, make it 
a point to constantly train and aware every 
employee on security aspects. Provide 
them platforms where they can share 
knowledge and experiences with each other. 
Security-aware employees play a vital 
role in detecting and reporting suspicious 
fraudulent activities. 

4.	 Respond

Even with the highest level of protection 
system in place, the chances of fraud always 
exist. Therefore, the banks must have well 
documented event response plan to effectively 
contain the damage as soon as a breach has 
been discovered. The response plan should 
clearly define how the key stakeholders will 
be notified about the breach, how the response 
team will be activated, and checklist of steps 
to be followed during the stress period to 
protect the organization’s information and its 
reputation.

5.	 Recover

A fraud event without in-depth incident 
evaluation, lessons learned and corrective 
action taken generally means that there is an 
excellent chance the criminals will reload the 
activity and the company will continue to 
experience high levels of fraud. Therefore the 
incident response plan should also include steps 
for recovering after the attack. Depending upon 
the impact of fraud incident, it may take from 
hours to days to restore normal operation as it 
may require deployment of new procedures, 
programs, services or technology. Using the 
lessons learned from the intrusion, identify 

and correct flaws, eliminate vulnerabilities 
exploited by the attacker to protect against 
future attacks.

Conclusion

The key to deterring fraud is to understand 
who, when and why frauds are committed? 
What circumstances facilitate such crimes? 
Developing in-depth understanding of these 
key aspects help organizations prepare well to 
prevent frauds. However, banking frauds have 
become part of our everyday lives. Irrespective 
of the strength of the fraud prevention system 
deployed, protection from cyber-banking fraud 
cannot be guaranteed taking into consideration 
the constant development and adoption of 
new technologies and services while criminal-
minds constantly devising new ways to misuse 
technology to commit crimes. But, there are 
steps banks can take to strengthen its internal 
controls, procedures, policies, security systems 
and make it difficult to break. Bank can devise 
a well prepared plan to identify potential risks 
in their operational procedures, activities and 
connections, and put up protection measures 
to safeguard their assets from the identified 
threats. They can deploy detection systems 
to quickly discover any anomalous activities 
and have well documented incident response 
and recovery plans to contain the damage at 
early stage. The main purpose of this article is 
to share knowledge with entire ADBL family 
members with the hope that it will help stimulate 
discussions, develop awareness, develop sense 
of shared responsibilities and ignite actions from 
every level to protect assets of our customers 
and reputation of our glorious bank. l

IT Consultant Manager, 
ADBL
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INFORMATION SYSTEM AND  
NEED OF IS AUDIT

� Bharat Rijal, FCA

ORGANIZATION

Every organization exist to create value to its 
stakeholders. Stakeholders includes sharehold-
ers, business managers, employees, customers, 
regulators, etc. Value can be different for each 
group of stakeholders. For shareholders it may 
be return on investment, for business managers 
it may be quality of decision made (informed 
decision making), for employees it may be job 
satisfaction, for customer it may be satisfaction 
and for regulators it may be compliance.

SYSTEM

System is the set of activities working together 
for achieving a common goal. System may be 
manual, automated or semi-automated. People, 
process and technology are its components and 
governance is a mechanism to align these com-
ponents towards achieving common goal.

CONTORLS

Controls are the principles, policies and organi-
zational structure designed to provide reason-
able assurance that undesired events will be 

prevented, detected and/or corrected and orga-
nization’s objective will be achieved. Controls 
are not implemented at once, it is designed and 
implemented based on need of business. Any 
controls having significant impact on the normal 
business process functioning tends to be ineffec-
tive, hence there should be a balance between 
controls and performance.

EXISTENCE OF SYSTEMS AND CON-
TROLS IN AN ORGANISATION

All organizations deploy systems with an objec-
tive of achieving organizational goals (i.e. cre-
ating value to its stakeholders). To ensure that 
these goals are achieved, organizations also de-
ploy control mechanism into such systems.

INFORMATION

Information is the collection of meaningful data. 
Information to be useful, imust possess certain 
attributes like completeness, relevant, adequate, 
timeliness, delivery to intended user, etc. In-
formation whether acquired from third party or 
produced by the entity (IPE) is used for making 
informed decision across the organization.

 Data Information Knowledge Understanding Wisdom 

 Input 

Storage 

Processing Output 

INFORMATION SYSTEM
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Information System is a well-defined structure 
used for capturing, processing and storing data 
for the purpose of generating information which 
is ultimately used for decision making. Hence, 
information system is a decision-making tool 
within the organization.

Information system in any organization is like a 
nervous system of human beings. It carries data 
from our five senses to the brain for making de-
cision.

INFORMATION SYSTEM CONTROL

These are the controls related to information 
system that ensures that the information and/or 
information system maintains data confidential-
ity, integrity and availability.

If information system can be compared to ner-
vous system, then controls are the awareness, 
senses and reflexes or reactions of the nervous 
system.

AUDIT

Audit is a systematic examination of subject 
matter against specified criteria for the purpose 
of expressing opinion on the subject matter. An 
audit provides reasonable assurance to the us-
ers of the report that the subject matter complies 
with specified criteria.

INFORMATION SYSTEM AUDIT

Information System Audit is a systematic ex-
amination of every systems deployed by the 
organization to produce information to obtain 
reasonable assurance that the information sys-
tem itself safeguard assets (information assets) 
and maintains data confidentiality, integrity and 
availability and to express opinion thereto.

During the system under examination following 
activities are performed: -

i.	 Risk Identification
ii.	 Risk Assessment
iii.	 Auditor’s response to assessed risk

a.	 Planning the nature, time and 
extent of Compliance Test

b.	 Planning the nature, time and 
extent of Substantive Test

iv.	 Perform Test
v.	 Conclusion based on result of test
vi.	 Expression of opinion

TYPES OF INFORMATION SYSTEM AU-
DIT

Following is the illustrative list of information 
systems audit types: -

i.	 Application Audits
ii.	 Process Audits
iii.	 Network and Communication 

Equipment Audit
iv.	 Database Audit
v.	 Security Audits
vi.	 Compliance Audits
vii.	 IT General Controls (ITGC) Re-

view
viii.	 System Inter-Face Audit
ix.	 Pre-implementation Review
x.	 Post-implementation Review
xi.	 Data Center Audit
xii.	 BCP/DRP Audit
xiii.	 Third Party Information Risk As-

sessment
xiv.	 Data Migration Audit
xv.	 Performance Audit
xvi.	 Internal Control Review
xvii.	 Software Asset Management Audit/ 

Licensing Audit
xviii.	 Statutory Audit (auditor appointed 

as per NRB IT Guidelines or direc-
tive)

BUSINESS VALUE FROM INFORMATION 
SYSTEMS AUDIT

Information systems audit can be designed to 
identify areas in information system where con-
trols are absent, inadequate, inappropriate and/
or ineffective thus rendering significant defi-
ciencies or material weakness in control. This 
can assist those charged with governance and 
senior management in taking remedial action 
by providing insight of potential risk due to the 
existence of such deficiencies or weakness. Fol-
lowing are the benefits of information systems 
audit: -
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i.	 Detection of non-compliant proce-
dure

ii.	 Continual improvement
iii.	 Increase in productivity
iv.	 Increased confidentiality, integrity 

and availability
v.	 Increased data accuracy, complete-

ness, validity, verifiability and con-
sistency

vi.	 Build a confidence among stake-
holder through increase in safe and 
secure system

vii.	 Compliance to statutory, legal and 
contractual requirement

WHO SHOULD HAVE THEIR SYSTEM 
AUDITED

As mentioned earlier the benefits of information 
systems audit, it should be done by all the orga-
nization irrespective of size and nature of busi-
ness. It is essential for commercial enterprises, 
not for profit organizations and government or-
ganizations. However, the frequency of the in-
formation systems audit can depend on the size 
and/or nature of business.

CURRENT SCENERIO IN NEPAL

The awareness for conducting information sys-
tems audit has been in Nepal in the last 1-2 
years. But today also, many organization are 
conducting information systems audit due to 
certain legal, regulatory or in some case con-
tractual requirements. There have been other 
organizations in insurance industry, software/ 
application developers, cloud service providers, 
manufacturing units, etc. who are conducting in-
formation systems audit voluntarily due to the 
realization of its benefits.

Following companies are required to conduct 
information systems audit annually and are also 
required to submit the report thereto within 6 
months from the end of financial year.

i.	 Commercial Banks in Nepal
ii.	 Payment Service Providers operat-

ing in Nepal
iii.	 Payment Service Operators operat-

ing in Nepal

FRAUD RISK FACTORS, CONTROLS 
AND ASSURANCE

In Nepal, banking and telecommunication sector 
have always been the target of system security 
breach because of the quantity and value to data/
information they handle.

For any incident to happen, all the following 
three risk vectors must be present: -

i.	 Motivation (personal situation, cir-
cumstances)

ii.	 Opportunity (control deficiency or 
weakness)

iii.	 Methods (rapid change in technol-
ogy)

Changing technology is beyond anyone’s con-
trol and the perception of the outsiders towards 
organization also cannot be changed. But at 
least, we can design our controls which are ca-
pable to protect information and/or information 
system to a certain level.

Also, it is worth mentioning that only a single 
weakness in a system is sufficient for the intrud-
er to access the system but as an organization we 
have to plug every holes in the system by imple-
menting a layer of controls (defense in depth) 
such that one control weakness is compensated 
by another control.

Trust is the basic foundation in any organization 
operation. As a result of assurance, the business 
managers, who rely on the information gener-
ated by the system for day to day activities may 
find they are making informed decision and in-
creasing overall organization performance.

Independent examination of system controls by 
an experienced and qualified professional pro-
vides a reasonable assurance to the stakeholders 
that the information generated by the system is 
reliable, relevant, complete and system is se-
cure from unauthorized access, modification, 
disclosure, destruction and/or withholding of 
information. Conducting information systems 
audit should not only be thought as regulatory 
requirement instead it is actually the current 
business need. l
(Mr. Rijal is the former employee of ADBL and Immediate Past 
President of The Association of Chartered Accountants of Nepal)
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cjwf/0f	 (Concept)
k|ultn] cfsfz r'ld;s] klg dflg;n] rfx]h:tf] 

;Gt'li6 / cfgGb eg] kfpg ;s]sf 5}gg\  . ;a} 
s'/f eP/ klg pgLx¿ cfgGbsf] vf]hLdf ko{6ssf 
¿kdf 8fF8f kv]/f, vf]r / sGb/f 8'Ng] qmd hf/L 
5  . ko{6sx¿ ljZj ;Dkbfdf k/]sf :yfgsf] ;"rL 
xft}df af]s]/ uGtJotkm{ ultlzn alg/x]sf] b]lvG5 . 
ztfAbLcf}+ k'/fgf ;Eotf, dlGb/ tyf wfld{s :ynx?, 
h}ljs ljljwtf / dgf]/d b[iox?sf] ;"rLdf pgLx¿sf] 
lbdfu 3'ld/x]sf] x'G5  . pgLx¿sf] k|fyldstfdf 
kg]{ o:tf If]qsf] ljsf;sf nflu lbuf] ufpF ko{6g 
cjwf/0ff cfjZos k5{ . lbuf]sf] cy{ x'G5 – nfdf] 
;do;Dd l6Sg ;Sg] jf l:y/ /xg' . ko{6gdf klg of] 
cy{ x'ax' cfjZos 5 . ;Dkbfsf] ;+/If0f / ljsf;sf] 
ultnfO{ lg/Gt/tf lbg lbuf]kgf cfjZos x'G5 . s'g} 
;|f]tsf] ljgfz gxf];\, ;fy} jt{dfg;Fu} eljiodf klg 
lg/Gt/tf kfcf];\ eGg] o;sf] d'Vo rfxgf x'G5  . 
lbuf] ufpF ko{6g d'Vo ¿kdf jftfj/0f, ;fdflhs / 
cfly{s ljsf;sf] Pp6f rqm xf] . ko{6sx¿ :yfgLo 
tyf u|fdL0f If]qsf rfnrng, /Lltl/jfh, e]ife"iff, 
/xg;xg cflbaf6 k|efljt x'G5g\  . u|fdL0f a:tL / 
To;sf b[Zon] pgLx¿nfO{ dGqd'Uw kf5{g\ . k|fs[lts 
dgf]/d b[Zo, ;f+:s[lts hLjGtkg, cltly ;Tsf/ ufpF 
ko{6gsf nflu clgjfo{ kIf x'g\ .	

PSsfO;f} ztflAbdf w'jfF/lxt pBf]usf gfdn] 
rlr{t aGb} cfPsf] 5, ko{6g pBf]u . o;df klg 
u|fdL0f ko{6gsf] dlxdf / dxTj lbgfg'lbg a9\b} 5 . 
ufpFnfO{ g} cfwf/ agfP/ ul/g] ko{6g u|fdL0f ko{6g 
xf] . u|fdL0f ko{6gsf] ljsf;n] u|fdL0f If]qsf;fy} 
/fli6«o ljsf;df 7"nf] 6]jf k'¥ofpF5 . To;}n] kl5Nnf 
jif{df ufpF ko{6gsf] cjwf/0ffn] lgs} nf]slk|otf 
xfl;n u/]sf] 5 . xfnsf lbgx?df g]kfn ;/sf/n] 

u|fdL0f ko{6gsf] cjwf/0ffnfO{ cl3 ;fl/Psf] 5  . 
PsLs[t ¿kdf ;d'bfodf cfwfl/t ko{6gsf] ljsf; 
u/L :yfgLo hgtfsf] hLjg:t/df ;'wf/ cfpg'sf 
;fy} /fli6«o :t/d} o;af6 pNn]Vo ;xof]u k'Ug] 
ePsf]n] g]kfnn] u|fdL0f ko{6gnfO{ ul/aL lgjf/0f / 
cfly{s ljsf;sf] dxTjk"0f{ dfWofdsf ¿k lnFb} cfPsf]  
5 . gofF 7fpF x]g{, 3'Dg, dgf]/~hg ug{ efiff, ;+:s[lt, 
snf, /xg;xg cflbsf] cWoog tyf cjnf]sg ug{ / 
ljljw kIfsf] hfgsf/L lng k|fo b}lgls aGg yfn]sf] 
5 . ;x/L If]qdf dfq pknAw ;f+:s[lts w/f]x/ 
tyf k|fs[lts ;Dkbfn] ko{6snfO{ nfdf] ;do;Dd 
cfsif{0f ug{ ;Sb}g\  . o;} jf:tljstfnfO{ Wofgdf 
/fvL u|fdL0f ko{6gsf] cjwf/0ff cufl8 cfPsf] xf] . 
u|fdL0f ko{6gsf] vf; cy{ 3'Dg cfpg] ko{6snfO{ 
ufpF–ufpF;Dd k'¥ofpg', pgLx¿sf] cfltYo ;Tsf/ 
ufpFd} pknAw u/fpg', u|fdL0f ;+:s[ltsf] k|bz{g u/L 
pgLx¿nfO{ e/d'Uw /dfO{nf] u/fpg' eGg] a'lemG5  . 
u|fdL0f a:tL / ToxfFsf b[Zon] ltgLx¿nfO{ dGqd'Uw 
kfb{5g\ . o;sf/0f ko{6sx¿ ;fgf];fgf] ¿kdf lgb{]lzt 
sfo{qmd cg';f/ ufpF a:tLx¿df e|d0f ug{ ?rfpF5g\ . 
pgLx¿n] lskmfotL d"Nodf ufpFn]s} 3/df a:g] / 
:yfgLo vfgfsf kl/sf/ pkef]u ub{5g\  . u|fdL0f 
If]qdf /x]sf] ;+:s[lt, hLjgk4lt, e]ife"iff, ufpFn] ;|f]t 
;fwg / ;Lksf] kl/rfng u/L ko{6sx¿nfO{ cfsif{0f 
ug]{ cjwf/0ff g} u|fdL0f ko{6g xf] . 

dxTj (Importance)
b]zsf] cfly{s ljsf;, ;fdflhs ?kfGt/0f tyf 

hgtfsf cfwf/e"t cfjZostf kl/k"lt{sf] k|d'v ;|f]tsf 
?kdf ko{6g If]qsf] ;+:yfut ljsf;sf cfwf/ / 
dfGotfnfO{ lnOPsf] 5 . ko{6g If]qdf ljZjJofkLs/0fn] 
clwkTo hdfO{ ;Sbf kl5Nnf lbgx?df u|fdL0f ko{6gn] 

g]kfndf u|fdL0f ko{6gM dxTj, 
;Defjgf / r'gf}tLx?

� eabQ ;fksf]6f
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;+:yfut ?k lnO;s]sf] 5 . of] cjwf/0ffn] ko{6gsf] 
k/Dk/fut ;f]+r / b[li6sf]0fdf kl/j{tg Nofpg'sf ;fy} 
bLuf] ko{6g ljsf;df gofF cfofd yk]sf] 5 . ko{6sLo 
;Dkbfx¿sf] /fd|f] ;Defjgf /x]sf] t/ cfly{s ljkGgtfsf] 
sf/0fn] To;sf] ;xL pkof]u ug{ c;dy{ g]kfn h:tf 
d'n'sx¿df u|fdL0f ko{6gsf] ljsf;af6 ul/aL lgjf/0fdf 
;d]t dxTjk"0f{ ;xof]u k'Ug ;S5 eGg] oyfy{tfnfO{ 
la:tf/} dx;'; ug{ yflnPsf] 5  . nfdf] ;dob]lv 
ljb]zL d'b|f cfh{g, /f]huf/L l;h{gf tyf P]ltxfl;s 
k'/ftflTjs Pj+ ;f+:s[lts ;Dkbfsf] ;+/If0f / ;Dj4{gdf 
ko{6g If]]qn] cx+ e"ldsf v]Nb} cfPsf] 5 .

u|fdL0f ko{6gsf] ljsf;n] cfd ufpFaf;Lx? 
aflx/L ;+;f/;Fu kl/lrt x'g] cj;/ k|fKt ub{5  . 
h;af6 km/flsnf] ;f]rsf] ljsf; eO{ k/Dk/fut 
dfGotfdf ;'wf/ cfpg hfG5 . u|fdL0f ;dfhdf ljleGg 
lsl;dsf /Lltlylt, cGwljZjf;n] k/Dk/fb]lv g} 
;fdflhs dfGotf / ljZjf; kfO/x]sf x'G5g\ . sltko 
cj:yfdf dflg;sf nflu cfklQhgs jf gf]S;fg x'g] 
ePklg ;dfhdf cGwljZjf; sfod /x]sf] x'G5  . 
ko{6gsf] ljsf;af6 o:tf cGwljZjf;x¿ 5f]6f] ;dodf 
gfz ug{ ;lsG5 . ko{6g Joj;fosf] ljsf;n] ufpFdf 
k|ToIf tyf ck|ToIf Jofj;flos lqmofsnfkx¿df j[l4 
x'g hfG5 . ko{6g Joj;fo k|lt:kwL{ Joj;fo geO{ 
kl/k"/s Joj;fo ePsfn] s[lif tyf 3/]n' pBf]ux¿sf] 
ljsf; x'g uO{ ;du| ufpFn]sf cfly{s cj:yf ;'b[9 
x'g hfG5 . ;'b[9 cfly{s cj:yfdf /f]huf/Lsf] cj;/ 
:jtM l;h{gf x'G5g\ . Ps b]zsf] JolQm csf]{ b]zdf / 
Ps 7fpFsf] JolQm csf]{ 7fpFdf uO{ Ps cfk;df ljrf/ 
tyf cg'ejx¿ ;f6f;f6 ug]{ cj;/ k|fKt x'g'sf ;fy} 
k|ToIf ;Dks{sf] sf/0fn] ubf{ ;dembf/Lsf] ljsf; x'g 
hfG5 .

ko{6g Joj;fosf] ljsf;n] ljb]zL d'b|f cfh{g 
ug{ ;lsG5  . xfd|f]h:tf] lgof{tsf] t'ngfdf cfoft 
Jofkf/ a9L ePsf] b]zdf ko{6g Joj;fo ljb]zL d'b|f 
cfh{g ug]{ Ps k|d'v dfWod ag]sf] 5 . Ps b]zsf] 
JolQm csf]{ b]zdf jf Ps 7fpFsf] JolQm csf]{ 7fpFdf 
uO{ ToxfFsf] ;+:s[lt, /Lltl/jfh, rfnrng klg 5f]8]/ 
hfG5  . o;/L ;f+:s[lts cfbfg–k|bfg x'g hfG5  . 
ko{6gsf] ljsf;n] ;dfhdf hgr]tgfsf] clej[l4 
x'g hfG5 . ko{6gsf] ljsf;n] dflg;sf] gofF JolQm 
tyf kl/j]z;Fu ;Dks{ x'g uO{ p;df km/flsnf]kg 
cfpg yfN5 . dfgj ;dfhdf dflg;n] s] ug'{ x'G5, 
s] ug'{ x'Fb}g eGg] s'/fsf] klxrfg ug{ ;lsG5  . 
ko{6gsf] k|efjn] ;/;kmfO ug]{, lzIffbLIffdf cufl8 
a9\g], kmf]xf]/d}nf Joj:yfkgh:tf lqmofsnfkdf j[l4 
x'g uO{ ;fdflhs r]tgfsf] clej[l4 x'g hfG5 . 3/]n' 

pBf]ux¿n] k/Dk/fut snfTds j:t'x¿ x:tsnfsf 
;fdfgx¿ / g]kfnLkgfsf j:t'x¿ pTkfbg ub{5g\  . 
oL ;fdfgx¿ ljb]zL ko{6sx¿n] dg k/fP/ vl/b 
u/L n}hfg] x'Fbf ko{6gsf] ljsf;;Fu} 3/]n' pBf]usf] 
ljsf;df klg tLj|tf cfpF5 .

;d:ofx? (Problems)
ko{6sLo :ynx?sf] klxrfg u/L tL If]qdf 

k"jf{wf/x?sf] PsLs[t / ;dGjofTds ?kdf ljsf; ug{ 
g;Sg', k"jf{wf/x? klg ko{6g–d}qL agfpg g;Sg', ko{6g 
ljsf;sf ;Defjgf / ;DefJo :ynx?sf] plrt ljsf;, 
lj:tf/, ;+/If0f / k|rf/ k|;f/ ug{ g;Sg', ko{6g tyf 
gful/s p8\8og ;DaGwL If]q / pkof]ux?df j}b]lzs 
nufgL cfsif{0f ug{ g;Sg', cGt/f{li6«o xjfO If]qsf] 
Ifdtf a9fpg g;Sg', cflb ko{6g Joj;fodf b]lvPsf 
;d:ofx? X'g\ . ljZjs} k|l;4 ko{6lso If]qx? h:t} 
n'lDagL, hgsk'/, a/fxf If]q, /f/ftfn, h:tf ko{6sLo 
:ynx¿sf] oyf]lrt ljsf; / Joj:yfkg x'g ;s]sf] 
5}g  . kmn:j?k oL If]qdf ko{6sx¿sf] cfjfudg / 
a;fOFdf gsf/fTds c;/ k/]sf] 5  . ko{6g:ynsf] 
hfgsf/L lbg / ljleGg b]zdf ltgLx¿sf] k|rf/–k|;f/ ug{ 
;"rgfsf] sdLn] ko{6sLo :ynsf] hfgsf/L k|bfg ug{ 
;lsPsf] 5}g . g]kfnsf ko{6s :ynx¿df oftfoftsf] 
Joj:yf gePsf]n] ko{6sx¿n] k}bnofqf ug'{kb{5  . 
k}bn dfu{df vfg], lkpg], a:g] tyf dgf]/~hg k|bfg 
ug{] ;fwg / Joj:yfkg gePsf]n] ko{6sx¿nfO{ cfsif{0f 
ug{ ;lsPsf] 5}g . ljBdfg ;d:ofx?sf] lbuf] ;dfwfg 
ub}{M d'n'sdf ljBdfg\ ko{6sLo ;Defjgfx?sf] ljsf;, 
;+/If0f / k|a4{g ub}{ ;'/lIft, ;j{;'ne / ljZj;gLo 
xjfO ;]jf pknAw u/fO{ g]kfnnfO{ ;'/lIft / cfsif{s 
uGtJo :ynsf] ?kdf :yflkt u/L o; If]qaf6 /f]huf/L 
l;h{gf, ;dfj]zL / ;dGoflos cfly{s j[l4, ;Gt'lnt 
ljsf; / ul/aL Go"gLs/0fdf 7f]; of]ubfg k'¥ofpg 
;lsg] alnof] cfwf/ g]kfnL ko{6g If]qdf b]lvG5 . 

;Defjgfx? (Prospects)
g]kfnnfO{ ;d[l4 tyf bLuf] ljsf;sf] lbzfdf 

kl/nlIft ug]{ xf] eg] hn;|f]t, s[lif tyf ko{6gIf]qsf] 
ljsf;nfO{ k|fyldstfdf /fv]/ ljsf;sf ultljlwx? 
cl3 a9fpg' cfjZos 5 . h;sf nflu klxnf] 
k|fyldstfdf ljsf;sf of]hgfx? sfof{Gjog ubf{ log} 
If]qnfO{ dWogh/ /fv]/ PsLs[t sfo{qmd cl3 a9fOg' 
kb{5 . cem dxTjsf ;fy eGg'kbf{ ko{6g If]qsf] 
ljsf;df cjsf lbgx?df xfdLn] uxlsnf] sfo{qmd 
cl3 a9fpg ;lsP cfufdL lbgdf g]kfnsf] ljsf;nfO{ 
gofF cfofd lbg ;lsG5 . u|fdL0f ko{6g pBf]usf] 
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ljsf;df ckgfOPsf] ljljw cEof;x? dWo]df kl5Nnf] 
;dodf xf]d:6] Ps k|efjsf/L sfo{qmd aGb} cfPsf] 
5 . xf]d:6] h:tf u|fdL0f ko{6g k|j4{gsf sfo{qmdn] 
cjZo klg g]kfnsf] ko{6g If]qdf u|fdL0f cy{tGqsf] 
ljsf; / :yfgLo :t/df /f]huf/L / pBdzLntfsf] 
ljsf;df sf]z] 9'Ëf ;fljt x'g] ;Defjgf lhljt} 5 . 

cfsf/sf] b[li6n] ;fgf] eP/ klg g]kfndf 
lr;f], u/d / ;dzLtf]i0f ;a} k|sf/sf xfjfkfgLsf 
If]qx¿ 5g\  . ctM ljZjsf h'g;'s} If]q jf b]zsf 
dflg;x¿n] rfx]cg';f/sf] xfjfkfgL k|fKt ug]{ x'Fbf of] 
;a} dflg;sf nflu cg's"n If]q aGg k'u]sf] 5 . o;y{ 
klg g]kfn c;Lldt ko{6sLo ;Defjgfx? ePsf] b]z 
xf] . ko{6g Joj;fonfO{ u|fdL0f tx;Dd lj:tf/ u/L 
o;sf nfex?df ;a} If]q, ju{, hfthflt, u/Lj, 
c;xfo, lgd'vf dflg;x?sf] ;dfj]zL kx'Frsf] lj:tf/ 
ug'{ kg]{ cfjZostf b]lvPsf] 5 . cfh ljZjJofkL 
¿kd} u|fdL0f ko{6gsf] cjwf/0ffn] Jofkstf kfPsf] 
5  . pRr3/fgfsf ko{6sx¿ :yfgLo tyf u|fdL0f 
If]qsf ko{6sLo cfs{if0fx¿af6 Hofb} k|efljt x'g] 
ub{5g\  . lbuf] ko{6g, ;d'bfodf cfwfl/t ko{6g, 
u|fdL0f ko{6g h:tf cjwf/0ff g]kfndf lelqO;s]sf] 
5g\  . g]kfnsf] k|fs[lts ;f}Gbo{nfO{ x]g{sf nflu 
ljb]zLx¿ cf]O/f] nfUg] ;Defjgfx¿ w]/} 5g\ . g]kfndf 
ljZjsf ;a}eGbf cUnf !$ j6f lxdfnx¿ / *,))) 
ld6/ eGbf cUnf * j6f lxdfnx¿ 5g\ . To;df klg 
ljZjs} cUnf] ;u/dfyfnfO{ lng ;lsG5  . To:t} 
g]kfndf clj/n ¿kdf afx|}df; axg] gbLx¿ 5g\  . 
tL gbLx¿df ¥oflkm\6ªsf nflu klg ko{6gx¿ cfpg] 
ub{5g\ eg] g]kfndf ljleGg lsl;dsf k|fs[lts ;f}Gbo{ 
x]g{sf nflu klg ljb]zLx¿ cfpg] ub{5g\ / vf; 
ljb]zLx¿ xfd|f] b]zdf /x]sf] snf ;+:s[ltx¿ klg dg 
k/fpF5g\  . g]kfndf cfpg] ko{6sx¿ cf};t a;fO 
!$ lbg /x]sf] 5 . g]kfndf u|fdL0f ko{6s vf; 
u/L lxdlzv/ r9\g klg cfpF5g\ . h}ljs ljljwtfn] 
;DkGg b]z ePsfn] klg ko{6sx? g]kfndf cfpg] 
ub{5g\ . hgfj/x¿ x]g{sf nflu eP klg cfpF5g\ eg] 
sltko u|fdL0f ko{6g wfld{s b[li6sf]0fn] klg g]kfndf 
cfpg] ub{5g\  . jf:tjdf u|fdL0f ko6{gsf] eljio 
cToGt pHjn 5 . To;n] of] s'/f dfGb5 ls g]kfnsf] 
k|To]s ufpFufpF ko{6gsf s]Gb| x'g ;Sb5g\ . g]kfn 
ufpFufpFx¿sf] b]z xf] . k|To]s ufpFsf cf–cfkm\gf 
a]Unfa]Un} k|sf/sf k|fs[lts, ;f+:s[lts, P]ltxfl;s 
ljz]iftfx¿ 5g\ . tL ;a} ko{6gsf ljifox¿ x'g 
;Sb5g\ . ltgLx¿nfO{ Jojl:yt jf ljsl;t u/]/ 
ko{6gsf] w]/} g} ljsf; ug{ ;lsG5 .

g]kfn ;/sf/n] ko{6g k|a4{gsf nflu df}lns 

a|f08 Naturally Nepal : Once is not Enough nfO{ 
cufl8 a9fOPsf] 5 . ko{6g ahf/sf nflu ;DefJo 
d'n'sx? ef/t / rLgnfO{ s]lGb|t u/L cGo d'n'sx? 
>Ln+sf,hfkfg, yfO{n}08, dn]lzof, l;+ufk'/, /l;of, 
sf]l/of, hd{gL, j]lNhod, cd]l/sf, j]nfot nufotsf 
d'n'sx?df ko{6g k|a4{g d]nf / cGo lqmofsnfkx? 
;~rfng ul/Psf 5g\ . g]kfndf ko{6gnfO{ cfslif{t 
ug{] k|fs[lts ;f}Gbo{ pRr lxd>[ª\vnf tfn / gbLx¿ 
em/gf, k|frLg, wfld{s tyf P]ltxfl;s :ynx¿ / 
k|fs[lts ljljwtf h:tf kof{Kt cfwf/x¿ 5g\  . 
cfsf/sf] b[li6n] ;fgf] eP/ klg g]kfndf lr;f], u/d 
/ ;dzLtf]i0f ;a} k|sf/sf xfjfkfgLsf If]qx¿ 5g\ . 
ctM ljZjsf h'g;'s} If]q jf b]zsf dflg;x¿n] rfx] 
cg';f/sf] xfjfkfgL k|fKt ug]{ x'Fbf of] ;a} dflg;sf 
nflu cg's'n uGtJo If]qsf] ?kdf ljsl;t aGb} 
5 . k|fs[lts ;f}Gbo{sf] b]z g]kfndf kof{Kt dfqfdf 
dgf]/d tfnx¿, gbL, emgf{ tyf b'ne{ jGohGt'x¿, 
tftf] kfgLsf s'08x¿ / u'kmfsf] ;fy} ;fx;Lsf nflu 
;u/dfyf, uf}/Lz+s/h:tf r'gf}tLk"0f{ lxdlzv/x¿ klg 
5g\  . snf / ;+:s[ltsf] wgL b]z g]kfnsf k|To]s 
If]qdf ljleGg hfltsf k|frLg snf / ;+:s[ltx¿ 5g\ . 
oL k|frLg snf / ;+:s[ltx¿ ko{6ssf cfsif{0f lbg] 
j:t' ePsfn] g]kfndf u|fdL0f ko{6g pBf]usf] ljsf; 
ug]{ bL3{sfnLg cfwf/x? 5g\ . k|fs[lts ;'Gb/tf, 
8fF8fkxf8, gbLau/, tfnsf] lsgf/f cflbaf6 hfg] 
oL af6fx¿n] kbofqLnfO{ :jlu{o cfgGb k|bfg u/]sf] 
kfOG5 . 

lgisif{ (Conclusion)
cGttM d'n'sdf ljBdfg ko{6sLo ;Defjgfx¿sf] 

ljsf;, ;+/If0f / k|j4{g ub}{ ;'/lIft, ;j{;'ne 
/ ljZj;gLo xjfO ;]jf pknAw u/fO{ g]kfnnfO{ 
;'/lIft / cfsif{s uGtJo:ynsf ¿kdf :yflkt u/L 
o; If]qaf6 /f]huf/L l;h{gf, ;dfj]zL / ;dGoflos 
cfly{s j[l4, ;Gt'lnt ljsf; / ul/aL Go"gLs/0fdf 
7f]; of]ubfg k'¥ofpg ;lsg] alnof] cfwf/ g]kfnsf] 
ko{6g If]qdf b]lvG5 . l

;Gbe{;"rL
cfly{s ;j]{If0f, @)&#÷)&$, g]kfn ;/sf/ cy{ 

dGqfno l;+xb/af/, sf7df8f}+ .
/f=of]=cf= -@)^*_, rf}wf}+ of]hgf @)&#÷&$–@)&%÷)&^_, 

/fli6«o of]hgf cfof]u, l;x+b/af/, sf7df8f}  .
;fksf]6f, eabQ / e§/fO{  gj/fh, -@)&$_, 

u|fdL0f cy{tGq, ljBfyL{ k':ts e08f/, sf7df8f}+ .
-n]vs lqljljsf pkk|fWofks x'g'x'G5 ._
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;'zf;g / s[lif ljsf; a}+sdf cEof;
� ;"o{k|;fb ;fksf]6f

"Good governance is perhaps the single most important actor in  
eradicating poverty and promoting development."

	 	 	 	 – Kofi Annan

!= kl/ro
	g]kfnsf] k|zf;gnfO{ ;'wf/ ub}{ gjLgtf 

Nofpgsf nflu ljleGg sfnv08df ljljw lsl;dsf 
cEof;x? eP . To;} dWo]sf] ;g\ !(&) sf] 
bzsdf cl3 ;fl/Psf] cjwf/0f ;'zf;g (Good 
Governance) xf] . ;+o'Qm /fi6« ;+3sf] dxf;efn] 
ljsf;sf] d'Vo s]Gb|laGb'sf] ?kdf dfgjnfO{ dfgL 
hg;xeflutfd"ns zf;g k4ltdf ljz]if hf]8 lbg 
yfn]b]lv ;'zf;gsf] hu bx|f] u/L a;]sf] xf] . Poor 
Governance af6 l;lh{t gsf/fTds kl/0ffdnfO{ 
Go"gLs/0f ug{sf] nflu of] gjLg cjwf/0ff cfPsf] 
x]f . ;g\ !(() sf] bzssf] z'?b]lv klZrdL b]z 
tyf j}b]lzs ;xfotf k|bfg ug]{ ;+3;+:yfx?n] t];|f] 
ljZjsf b]zx?sf] zf;g Joj:yf ;'wf/ ug{ ;xfotf 
zt{ (Aid Conditionality) ?kdf cl3 ;fl/Psf] 
;'zf;g xf] .

	;'zf;gnfO{ clwsf/sf] ;d'lrt k|of]u ePsf] 
pko'Qm zf;gsf] ?kdf a'‰g ;lsG5 . hgtfsf] 
;jf]{Qd lxt x'g] u/L /fHon] cfkm\gf] bfloTj lgjf{x 
ug]{ zf;g k|0ffnLsf] ?kdf PskIfdf lng ;lsG5 
eg] s;}n] ;'zf;gnfO{ hgtfsf] cfjZostf / OR5f 
cg';f/ rNg] zf;gsf] ?kdf k|:t't ub{5 . oBlk 
;'zf;g kf/bzL{, lgikIf, pTkfbgzLn, ldtJooL, 
5l/tf], hgd'vL, pQ/bfoL / lhDd]jf/ k|zf;g k|f0ffnL 
xf] . Rule of Law and Justice Exercise of Law g} 
;'zf;g xf] .

@= ;'zf;gsf tTjx?÷cfwf/x?
	 ;'zf;gdf lgDg tTjx? /x]sf x'G5g\ .

;'zf;gsf cfwf/nfO{ o;/L k|:t't ug{ ;lsG5 M

•	 Participative -;xeflutfd"ns_
•	 Consensus oriented -;xdlt pGd'v_
•	 Accountable -pQ/bfoL_
•	 Transparant -kf/bzL{_
•	 Responsible -lhDd]jf/L_
•	 Equitable & Inclusive -;dtf / 

;dfj]zLd"ns_
•	 Effective  & Efficiency -bIf / 

k|efjsf/Ltf_
•	 Human Right -dfgjclwsf/_
•	 Follow the Rule of Law -sfg'gsf] 

zf;gsf] kfng_

;'zf;gsf tTjx?nfO{ ;'zf;gsf] k"jf{wf/sf] ?kdf 
klg lng] ul/G5 .

#= ;'zf;gsf ljz]iftf
•	 kf/bzL{tfk"j{s 9+un] sfo{;Dkfbg
•	 zf;gdf hgtfsf] clwstd ;xeflutf
•	 ljlw;Dd 9+un] zf;g k|0ffnL kl/rfng
•	 clwsf/x?sf] clwstd ljefhg tyf ljt/0f 

-clwsf/ k|Tofof]hg_
•	 cfkm"n] u/]]sf] sfo{sf] k"0f{ hjfkmb]lxtf
•	 tf]lsPsf] sfo{nfO{ lhDd]jf/Lk"0f{ ?kn] k"/f ug]{ 

k4lt
•	 nf]stflGqs zf;g k|0ffnL
•	 :jR5, lgikIf / ljZj;gLo cfjlws lgjf{rg 

k4lt
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•	 ljs]lGb|t zf;g÷k|zf;lgs sfo{
•	 gful/s ;dfh / u}/;/sf/L ;+3;+:yfsf] k|j4{g
•	 hgsNof0fsf/L gLlt, sfg'gsf] k|of]u
•	 k|zf;lgs tyf /fhgLlts hjfkmb]lxtf
•	 :jtGq / ;Ifd Gofokflnsf, Goflos 

k'g/fjnf]sgsf] Joj:yf
•	 lgu/fgL lgsfo (Oversight Agency) sf] lgikIf 

sfo{
•	 k|efjsf/L ;'wf/sf] lg/Gt/ cEof;
•	 ;fj{hlgs ;]jf k|jfx tyf ljt/0fdf k|efjsfl/tf
•	 ;dfgtf / ;dtfsf] k|of]u
•	 ;dfj]zLtfnfO{ pRr k|fyldstf
•	 kl/0ffdd'vL sfo{k|0ffnL
•	 ;Ifd / k|efjsf/L sfo{k|0ffnL
•	 sfg'gL zf;gsf] clwstd k|of]u
•	 hgcfsf+Iff cg'?k zf;g / ltgsf] k|j4{g

$= ;'zf;gsf cfofd÷ljljw kIfx?
;'zf;g sfod ug{ 6]jf k'¥ofpg] ljleGg kIf, 

b[li6sf]0fx?nfO{ ;'zf;gsf cfofdsf] ?kdf a'‰g 
;lsG5 . /fhgLlts cfofd, Joj:yfksLo cfofd, 
g}lts cfofd, cfly{s cfofd nufotsf cfofdx?sf] 
;d'lrt k|of]uaf6 ;'zf;g k|j4{g x'g hfG5 .

/fhgLlts cfofd
•	 :jR5, lgikIf cfjlws lgjf{rg
•	 ljs]Gb|Ls/0f / ;+3Lotfsf] cg'z/0f
•	 ax'dtsf] zf;g / cNkdtsf] sb/
•	 nf]stflGqs d"No dfGotfsf] cg'z/0f
•	 sfg'gL /fHo
•	 k|]; :jtGqtf
•	 sfg'gsf] zf;g
•	 ;fj{hlgs pQ/bfloTj
•	 ul/ad'vL zf;g
•	 ;/sf/L sfd, sf/jfxLsf] kf/blz{tf
	 Joj:yfksLo cfofd
•	 5l/tf] / ;Ifd ;/sf/L ;+oGq
•	 r':t k|zf;g
•	 Jofj;flostf
•	 /fhgLlts ?kdf t6:ytf / k|zf;lgs ?kdf 

k|ltj4tf
•	 sfo{bIftf
•	 u'0f:t/Lo sfo{Ifdtf
•	 pbf/Ls/0f / gLlhs/0f
•	 dfgjLo ;|f]tsf] pRrtd kl/rfng
•	 lghL / ;/sf/L ;xof]u

g}lts cfofd
•	 kf/blz{tf / :jR5tf
•	 :jR5 k|zf;g
•	 e|i6frf/ lgjf/0f
•	 u|fxs ;Gt'li6
•	 cfrf/0f / Jojxf/df ;'wf/
•	 g}ltstf / OdfGbfl/tfsf] k|j4{g
•	 pkef]Qmfsf] ;fj{ef}d;Qf
•	 hgtfsf] enfO{ / hgtfs} gfddf zky
	
cfly{s cfofd
•	 lbuf] / km/flsnf] cfly{s j[l4
•	 j[xt /f]huf/L l;h{gf tyf ul/aL Go"gLs/0f
•	 lghL If]qsf] ;lqmotf
•	 v'nf Pj+ pbf/ cfly{s gLlt
•	 nf]ssNof0fsf/L /fHosf] k|j4{g
•	 ;fem]bf/L / ;xsf/Ltfsf] ljsf;
•	 JolQmut ;DklQsf] ;+/If0f

ljljw cfofd÷kIfx?
•	 bLuf] ljsf;
•	 ;fdflhs ;'wf/
•	 kof{j/0fLo ;'wf/
•	 jftfj/0f ;+/If0f
•	 vfB ;'/Iff / vfB ;+/If0f
•	 ;xsfl/tfd"ns tyf ;xeflutfd"ns zf;g
•	 /fHosf ljljw kIfx?df ;dfg kx'Fr / cj;/

;'zf;g dfkg ug{nfO{ ;/sf/L ;+/rgf 5l/tf], 
;|f]tsf] pRrtd pkof]u, ;Gt'lnt, j[xt Pj+ lg/Gt/ 
hg;xof]u, g}lts lzIff, gofF k|ljlwsf] k|of]u, ;]jf 
Uof/]06L Pj+ u'0f:t/Lo ;]jf cfjZos x'G5 . To;} 
u/L cfjfh / pQ/bfloTj, /fhgLlts l:y/tf, 
;/sf/sf] k|efjsfl/tf, lgodgsf/L lgsfosf] e"ldsf, 
sfg'gsf] zf;g Pj+ e|i6frf/ Go"gtfsf] cj:yf h:tf 
;"rsx?sf] dfkg u/L ;'zf;gsf] cj:yf cjut ug{  
;lsG5 .

;'zf;g sfod ug{ ;'zf;g -Joj:yfkg tyf 
;~rfng_ P]g, @)^$ / ;f]sf] lgodfjnL, @)^% n] 
k|zf;goGq / sd{rf/LtGq leqsf] ;'zf;gdf hf]8 
lbPsf] 5 . ;'zf;g sfod ug{ /fHon] w]/} sfg'gx? 
lgdf{0f u/L sfof{Gjogdf ;d]t NofPsf] 5 . 

;'zf;gnfO{ lgDg cfwf/df x]bf{ cem} :ki6 x'g 
;lsG5 .

•	 ;'zf;g M nf]stflGqs ;+:yfsf] ?kdf 
(Democratic Institutions) 
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•	 ;'zf;g M ;]jf k|jfxsf] ?kdf (Service 
Delivery) 

•	 ;'zf;g M sfg'gL zf;gsf] ?kdf (Rule 
of Law) 

•	 ;'zf;g M e|i6frf/sf] lj?4df 
(Anticorruction)

•	 ;'zf;g M dfgjclwsf/ / ljsf; 
clwsf/sf] ?kdf (Human Right and 
Development)

o;/L x]bf{ ;'zf;gn] gful/s clwsf/nfO{ lglZrt ug{ 
/ ;/sf/ tyf cGo ;Dj4 lgsfox?nfO{ hgtfk|lt 
;+j]bgzLn aGg k|]l/t ub{5 . ;'zf;gn] k|Tofe"lt ug]{ 
sfd d'Vo u/L /fhgLlts k|0ffnL / o;sf] ljsf;;Fu 
;DalGwt ePsf] /fhgLlts Ph]08fsf] ?kdf g]kfnL 
/fhgLlts bnn] ;d]t cl3 ;fb}{ cfPsf x'g .

%= ;'zf;gsf] cEof;df s[lif ljsf; a}+s
g]kfnsf] s[lif If]qsf] ljsf;sf nflu ;/n / 

;'ne ?kn] ljQLo ;]jf, s[lif shf{ tyf k|fljlws ;]jf 
pknAw u/fpg] p2]Zon] lj=;+= @)@$ df3 &  df :yflkt 
s[lif ljsf; a}+sn] cfkm\gf] cfwf ztfAbLsf] Oltxf; 
kf/ u/]sf] 5 . s[lifsf] Jofj;foLs/0f, cf}Bf]lusLs/0f 
tyf u|fdL0f ljsf;sf vflt/ tkfOF xfd|f]] 3/ cfFugsf] 
a}+s eGg] cleofgsf ;fy cl3 a9]sf] s[lif ljsf; 
a}+s b]ze/ @)) eGbf a9L zfvf dfkm{t\ ;]jf k|jfxnfO{ 
lj:tf/ u/]sf] 5 .

;+:yfut ;'zf;g (Corporate Good 
Governance) klg ;'zf;gs} Ps efu xf] . ;+:yf leq 
klg ;'zf;g sfod ug{ ljljw kIfx?sf] k|aGw ul/Psf] 
x'G5 . o; kl/k|]Iodf s[lif ljsf; a}+sn] lnPsf p2]Zo, 
nIo tyf sfo{ ug{ cjnDag u/]sf ;'zf;gsf kIfx? 
d"ne"t ?kdf lgDgfg';f/ /x]sf 5g\ M
•	 u|fxssf] rfxgf cg';f/sf] ;]jf lj:tf/ qmlds 

?kdf x'Fb} uPsf] 5 . h:t} ADBL Smart 
Banking cGtu{t SMS Alert, ATM Card, 
Balance Inquiry.

•	 a}+s ;~rfngsf] nflu cfjZos sfg'g, gLltsf] 
plrt k|aGw . h:t} M BAFIA 2074, ADBL 
sd{rf/L ;]jf lgodfjnL

•	 a}+lsË q'l6x?nfO{ Go"gLs/0f ug{ g]kfn /fi6« a}+saf6 
;'k/Lj]If0f ug]{, clVtof/ b'?kof]u cg';Gwfg 
cfof]uaf6 cg';Gwfg / dxfn]vfk/LIfsaf6 
n]vfk/LIf0f ug]{ u/L e|i6frf/ Go"gLs/0f ug{ d2t 
k'u]sf] 5 .

•	 a}+ssf] lqmofsnfknfO{ lgikIftfk"j{s ;]jfu|fxLnfO{ 
lagf e]befj ;]jf k|jfx ug]{ u/]sf] 5 . 

•	 a}+lsË lqmofsnfkx?af/] cfkm\gf u|fxsx?nfO{ 
a}+sn] plrt hjfkmb]lxtf k"/f ug]{ u/]sf] 5 .

•	 a}+ssf] bfo/fleqsf] ljifox?nfO{ a}+sn] lhDd]jf/Lk"0f{ 
?kn] sfo{ ub}{ cfPsf] 5 .

•	 a}+s ;~rfngsf] nflu Participatory Approach 
cg'z/0f Pj+ ;j{;fwf/0f ;d"xnfO{ z]o/ ljt/0f u/L 
lghL If]qsf] ;+nUgtfnfO{ :jLsf/ ul/Psf] 5 .

•	 sfo{k4ltnfO{ Systematic ub}{ zfvf, k|zfvfnfO{ 
lj:tf/ ul/Psf] 5 . clwsf/ k|Tofof]hg / 
las]Gb|Ls/0fsf] cEof;nfO{ cfTd;ft ul/Psf] 5 .

•	 sfo{df zL3|tf Nofpg Online System af6 
sf/f]af/ x'g] ub{5 . ABBS System sf] sf/0f 
u|fxsnfO{ cfkm"nfO{ kfos kg]{ :yfgaf6 ;]jf lng 
cg's"n ePsf] 5 . 

•	 a}+ssf] lqmofsnfkx? kl/0ffdd'vL x'Fb} uPsf] 
5 . a}+s 3f6fd'Qm x'Fb} gfkmf cfh{g u/L cfkm\gf 
z]o/xf]N8/x?nfO{ nfef+z ;d]t ljt/0f ug{ ;s]sf] 
5 .

•	 ;dfj]zLs/0fsf] cEof;nfO{ k"0f{tf lbg kbk"lt{ 
;DaGwL sfo{df /fHon] clVtof/L u/] em}+ dlxnf, 
cflbjf;L÷hghftL, dw];L, blnt, ckfË tyf 
lk5l8Psf] If]qnfO{ cf/If0f dfkm{t\ a}+ssf] ;]jfdf 
cfslif{t u/]sf] 5 .

•	 a}+ssf] ;]jfnfO{ Goflos Pj+ kx'Frof]Uo agfpg lxdfn, 
kxf8, t/fO{ / ufpFzx/ ;a} If]qdf lj:tf/ ul/Psf] 5 . 
;fy} Focus Group s[ifs, cNk;+Vos, ;LdfGts[t 
ju{;Dd k'Ug ;s]sf] 5 .

•	 ;/sf/L sf/f]af/sf] sfo{sf] cltl/Qm JolQmut, 
;+:yfut sf/f]af/ ;~rfngsf nflu hgljZjf; 
a9fpFb} u|fxsx?sf] ;+Vof a9fpFb} uPsf] 5 . 

•	 Strategic Vision sf ;fy a}+sn] cfkm\gf] sfo{ / 
p2]ZonfO{ k"/f ug{sf nflu k/]sf] 5 .

•	 a}+ssf sf/f]af/x? ;j{;fwf/0f / ;/f]sf/jfnfx?sf] 
hfgsf/Lsf] nflu rf}dfl;s, jflif{s ?kdf k|ltj]bg 
dfkm{t\ k|sflzt ub}{ cfPsf] 5 .

•	 hgljZjf;sf] cfwf/ a9fpg oyf;dodf n]vfk/LIf0f 
u/L ;f]af6 b]lvPsf ljljw kIfx? ;'wf/ tyf 
sfof{Gjog ub}{ cfPsf] 5 .

•	 CSR (Corporate Social Responsibility) cg';f/ 
a}+s ljleGg If]qdf ;fdflhs ;b\efj km}nfpg d2t 
k'¥ofPsf] 5 .

•	 sfg'gL zf;g cjnDag ug{ a}+sn] b]zdf k|rlnt 
;+ljwfg / cGo sfg'g tyf ;sf/L gLltnfO{ k"0f{ 
?kdf sfof{Gjogdf NofPsf] 5 .
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•	 gjLgtd\ k|ljlwsf] cEof;df a}+s ;bf tTk/ /x]sf] 
b]lvG5 . a}+sn] cGo a}+sx?n] cjnDag u/] 
;/xsf ljljw Information Technology (IT) 
;DalGwt k|ljlwx?sf] k|of]u u/]sf] 5 . h:t}M 
Online System, ABBS, Fax, ATM Etc.

•	 pko'Qm Aofhb/df ;/n / ;xh 9+uaf6 u|fxs 
C0f pknAw u/fpg] / cfsif{s Aofhb/df lgIf]k 
;+sng ug]{ sfo{ ub}{ cfPsf] 5 .

•	 a}+lsË ultljlwx?sf] ;"rgf cfkm\gf] website: 
www.adbl.gov.np dfkm{t\ cBfjlws ub}{ hfg] 
u/]sf] 5 .

•	 ;"rgf clwsf/L / k|jQmf dfkm{t\ cfkm\gf] ;"rgfnfO{ 
cfjZostf cg';f/ k|jfx ub}{ gful/s / u|fxs;dIf 
k'¥ofpg] u/]sf] 5 .

•	 ADBL Remittance, ADBL Home Loan, 
Internet Banking, ADBL Debit Card, ADBL 
;/n shf{, P8LaLPn art of]hgf, ADBL 
ASBA h:tf u|fxs ;]jfx?dfkm{t\ u|fxs cfsif{0f 
ug{ ;lsPsf] 5 .

•	 36\bf] a]?h' / a9\bf] gfkmf ;'zf;gsf] Bf]ts xf] . 
s[lif ljsf; a}+s ToxL lbzflt/ pGd'v 5 .

•	 k"FhL ahf/df gofF k4ltsf] ?kdf lelqPsf] ASBA 
(Application Supported by Blocked Amount) 
nfO{ tTsfn sfof{Gjogdf NofO{ u|fxssf] ;Gt'li6 
yk u/]sf] 5 .

•	 g]kfn /fi6« a}+sn] tf]s] cg';f/sf] r'Qmf k"FhL 
j[l4 u/L cf7 ca{ k'¥ofP/ sfg'gsf] kfngf / 
sfof{Gjogdf k|lta4 b]lvPsf] 5 .

•	 Leasing House, Safe Deposit Locker, Foreign 
Currency Buy/Sell, Swift Transfer, Mobile 
Banking, Bank Guarantee, LC h:tf sfo{n] 
s[lif ljsf; a}+s cGo jfl0fHo a}+s;/x ;dfg 
k|lt:kwf{ ;lxt ;Ifd ?kdf u|fxs ;]jf, ;Gt'li6 
k|bfg ug{ ;kmn ePsf] 5 .

^= lgisif{
/fHosf] cfly{s, /fhgLlts, k|zf;lgs clwsf/, 

ltgsf] ;+/rgf / k|lqmof tyf cfk;sf] aGwgnfO{ 
Jojl:yt / j}1flgs agfpFb} dfgjLo ljsf;nfO{ lbuf] 

agfpg] /0fgLlt ;'zf;g xf] . ;'zf;gn] hgtfnfO{ 
;Gt'li6 k|bfg u/L ;/sf/n] hgljZjf; k|fKt ug]{ 
cfwf/ xf] . ;'zf;gdf clwsf/sf] b'?kof]u geO{ 
;DalGwt clwsf/Laf6 clwsf/sf] plrt k|of]u ug]{ 
ul/G5 . /fHosf x/]s If]qdf 5'§f5'§} ?kn] ;'zf;g 
sfod x'Fbf g} PsLs[t ?kn] /fHosf] ;'zf;gn] d"t{ 
?k kfpFb5 . s[lif ljsf; a}+s s[ifs / u|fdL0f 
If]qnfO{ s]lGb|t u/L ;~rfng ePsf] eP klg dfly 
pNn]lvt Good Governance sf tTjx? / ADBL 
df ePsf] ;'zf;gsf] cEof;n] lglZrt ?kdf ;'zf;g 
sfod ug{ cu|;/ 5 . ;"rgf k|ljlwdf cfOkg]{ ;d:of, 
Hacker sf] ;d:of, ljB't cfk"lt{df cfpg ;Sg] 
sl7gfO, k|fljlwdf cfpg] gjLgtf, a}+lsË jftfj/0fdf 
cfpg] pRr k|lt:kwf{n] a}+snfO{ ;'zf;g sfod ug{ 
;xh eg] 5}g .

s[lif ljsf; a}+sn] % bzs nfdf] ;+3if{df ljleGg 
cf/f]x, cj/f]w kf/ u/]sf] 5 . o; a}+sn] lghL 
If]qsf a}+s;Fu k|lt:kwf{ u/L ;/sf/L gLlt lgod leq 
/xL d'gfkmf cfh{g ub}{ ;'zf;gsf] lbzfdf lg/Gt/ 
nlDs/x]sf] 5 . l

&= ;Gbe{ ;fdu|Lx?
•	 k/fu– /fh:j ljz]iff+s, @)^*
•	 k|zf;g, Joj:yfkg / ;dfj]zL nf]stGqsf gjLg 

cfofd, k}/jL k|sfzg, ljsf; ;'j]bL, @)^%
•	 ;'zf;g, k|zf;g, Joj:yfkg / ljsf;, ;f]kfg 

dfl;s, @)^* d+l;/
•	 k|zf;g, Joj:yfkg / ljsf;, cflzif a's xfp;, 

@)&#, >fj0f, s[i0faxfb'/ /fpt
•	 ;fj{hlgs Joj:yfkg, k}/jL k|sfzg, @)&#, 

>fj0f, pbo /fgfdu/
•	 zf;g ;~rfngsf gjLg dfGotfx?, ;f]kfg 

dfl;s, @)^*, 9'08Lk|;fb lg/f}nf
•	 s[lif ljsf; a}+ssf] jflif{s k|ltj]bgx?
•	 www.wikipedia.org

-n]vs nf]s ;]jf cfof]usf pk;lrj x'g'x'G5 ._
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lghfdtL tyf cGo ;]jfsf 
sd{rf/Lx?sf] t6:ytf / k|lta4tf

� lhanfn e';fn

lghfdtL ;]jfsf] cjwf/0ff
b]zsf] b}lgs k|zf;g ;+rfng ug]{ :yfoL 

;/sf/sf] ¿kdf /xg] lghfdtL ;]jfn] ljleGg b]zdf 
km/s km/s tl/sfn] sfo{ ;+rfng u/]sf] kfOG5 . ef/t 
nufotsf b]zdf k|x/L sd{rf/LnfO{ ;d]t lghfdtL 
;]jfsf sd{rf/L dflgG5 eg] hd{gL, a|flhndf k|fWofks 
nufotsf kbx¿nfO{ lghfdtL sd{rf/L dflgG5 . 
lghfdtL ;]jfsf] Jojl:yt ;'¿jft rLg / k|l;ofaf6 
ePsf] kfOG5 . qmlds ljsf;sf] qmddf a]nfotL 
df]8]nsf] hg/lni6 lghfdtL ;]jf / cd]l/sL df]8]nsf] 
:k];lni6 lghfdtL ;]jfs} cjwf/0ffdf cfhsf] cfw'lgs 
lghfdtL ;]jfn] sfd ub}{ cfPsf] 5 . 

g]kfnsf] lghfdtL ;]jf ;}lgs g]t[Tjsf] lghfdtL 
;]jfaf6 ¿kfGt/0f eO{ rf/kf;] x'Fb} cfhsf] cfw'lgs 
lghfdtL ;]jf;Dd cl3 a9]sf] kfOG5 . g]kfndf 
lghfdtL ;]jf eGgfn] ;}lgs, k|x/L, ;+;b\ ;]jf / 
:jf:Yo ;]jfdf sfo{/t sd{rf/Lafx]ssf sd{rf/Lx¿sf] 
;]jfnfO{ a'lemG5 . ctM lghfdtL sd{rf/Lsf] kl/efiff 
;dfh, zf;g k|0ffnL tyf ljleGg kl/j]zsf cfwf/df 
km/s km/s /x]sf] kfOG5 .

kl/efiff 
/fHo sf]ifaf6 tna / cGo ;'ljwf k|fKt ug]{ :yfoL 

/ Jofj;flos k|s[ltsf] sd{rf/Lsf] ;]jf lghfdtL ;]jf 
xf] . lghfdtL ;]jfsf] d'Vo lhDd]jf/L /fHosf] gLltsf] 
sfof{Gjog ug'{ xf] . o;nfO{ :yfoL ;/sf/sf] ¿kdf 
;d]t a'lemG5 . g]kfnsf] ;+ljwfgsf] wf/f @*% sf] 
pkwf/f ! df g]kfn ;/sf/n] b]zsf] k|zf;g ;+rfng 
ug{ ;+3Lo lghfdtL ;]jf / cfjZostf cg';f/ cGo 

;+3Lo ;/sf/L ;]jf u7g ug{ ;Sg] Joj:yf 5 . 
lghfdtL ;]jf P]g @)$( n] lghfdtL ;]jf eGgfn] 
;f]xL P]gsf] bkmf # adf]lhd ul7t lghfdtL ;]jf 
;Demg' k5{ egL pNn]v ePsf] 5 / pQm bkmfdf bz 
j6f ;]jfnfO{ lghfdtL ;]jfsf] ¿kdf ;"rLs[t ul/Psf] 
5 . 

lghfdtL ;]jf ljleGg b]zsf] cj:yf, kl/j]z, 
sfg'g cg';f/ km/s km/s eP klg o;nfO{ klxrfg 
ug{ s]xL ;femf ljz]iftfx¿ /x]sf 5g\ . 
s= u}/;}lgs sd{rf/L
v= /fhg}lts t6:ytf
u= of]Uotf k|0ffnLsf] cfwf/df egf{
3= Jofj;flos – vf; of]Uotf, 1fg, ;Lk, cg'ej
ª= lglZrt tna ;'ljwf
r= ljlwdf cfwfl/t eO{ ;+rfng x'g]
5= /fHo ;+rfngsf] dxTjk"0f{ kIf
h= ;]jf ;'/Iffsf] Uof/]G6L
em= gful/s ;]jf 

t6:ytfsf] cjwf/0ff 
;g !**& df Woodrow Wilson n] A 

Study of Public Administration gfdsf] lgaGw 
n]vL k|zf;gnfO{ Ps cnu ljwfsf] ¿kdf o;sf] 
ljZn]if0f;lxt k|zf;gnfO{ 5'§} ljwfsf] ¿kdf k|:t't 
ug'{k"j{ k|zf;g / /fhgLltsf] :ki6 ;Ldf+sg ePsf] lyPg . 
o;kZrft\ dfq k|zf;gn] Day of the Government 
sf gLltx¿sf] sfof{Gjog ug'{kg]{, /fhg}lts lx;fan] 
t6:y / k|zf;lgs lx;fan] k|lta4 /xg'kg]{ ljifon] 
Jofkstf k|fKt ug{ ;s]sf] kfOG5 . Wilson kZrft\ 
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Max Weber n] cfbz{ sd{rf/Lsf] kl/sNkgf ub}{ 
k|zf;gnfO{ Legal Rational Authority System sf] 
¿kdf rrf{ u/] . pgn] sd{rf/LtGqdf t6:ytf, 
cj}olQmstf / k|lta4tf h:tf ljz]iftfsf] rrf{ u/], 
h'g ljz]iftfx¿nfO{ cfh klg lghfdtL ;]jfsf cfbz{ 
dflgG5 . ;fj{hlgs k|zf;gsf !(%) kZrft\sf 
ljåfgx¿n] Politics Administration Dichotomy 
nfO{ c:jLsf/ u/]sf eP klg /fhg}lts t6:ytfnfO{ 
kl/Tofu u/]sf 5}gg\ . 

jt{dfg ;dodf t6:y k|zf;gsf] cjwf/0ffn] 
an k|fKt u/]sf] 5 . sd{rf/L t6:y eP/ dfq k'Ub}g, 
p;df k]zfut bIftf ;d]t rflxG5 eGg] dfGotfn] 
lghfdtL ;]jf lj1af6 ;+rflnt x'g'kg]{ ;]jf xf] eGg] 
k|i6 x'G5 . 

t6:ytf s] xf] <
s'g} klg kIf jf ljkIfdf gnfuL  l:y/ /xg'nfO{ 

t6:ytf elgG5 . k|zf;lgs t6:ytf eGgfn] /fhg}lts 
bz{gaf6 k|]l/t geO{ k|zf;lgs d"No dfGotf cg'¿k 
;+rflnt x'g] ljifonfO{ a'emfpF5 . jt{dfg ;dodf 
k|zf;g /fhgLltaf6 t6:y /x]/ dfq k'Ub}g ;a} ju{, 
hflt, efiff, ;+:s[lt / ;d'bfo;Fu ;dfg Jojxf/ ug'{ 
kb{5 .

h'g;'s} bnsf] ;/sf/ ag]klg k|zf;lgs d"No 
dfGotf, cfbz{ / sfo{k|0ffnLdf Ps¿ktf sfod ug{' 
k|zf;lgs t6:ytf xf] . sd{rf/Ldf ePsf] Expertise, 
Stability / Anoymity h:tf u'0fx¿n] sd{rf/LnfO{ 
t6:y agfpF5 . k|zf;lgs t6:ytfn] k|zf;gn] 
cfkm";Fu ePsf] lj1tf / k|fljlws bIftfsf] pkof]u 
u/L /fhgLltnfO{ gLlt tyf sfo{qmd th'{df ug{ plrt 
;Nnfx k|bfg ug{ /f]sfj6 ub}{g . ;+lIfKtdf t6:yftf 
eGgfn] b]xfosf ljifonfO{ a'emfpFb5 . 
–	 s;}sf] kIf glng'
–	 /fhg}lts lqmofsnfkdf ;+nUg g/xg' 
–	 ;/sf/ / cfkm"nfO{ tf]s]sf] lhDd]jf/Lk|lt akmfbf/ 

/xg' 
–	 Jofj;flos lx;fan] sfd ug'{
–	 lgod sfg'gsf] kfngdf s7f]/tf ckgfpg' 

t6:ytf lsg rflxG5 <
zz bafa / k|efjd'Qm k|zf;g ;+rfng ug{
zz k|zf;lgs Jofj;flostfdfkm{t u'0f:t/Lo ;]jf 
k|bfg ug{

zz bnLo lx;fan] lgikIf /xL ;]jf k|bfg ug{
zz k|zf;gnfO{ cfu|x k"jf{u|xd'Qm /fVg
zz :yfoL ;/sf/sf] cg'e"lt k|bfg ug{
zz ;'zf;g / ;]jf k|jfxnfO{ k|efjsf/L agfpg
zz People Own Bureaucary ljsf; ug{ 

k|zf;lgs t6:ytf ;Dej 5 < 
k"0f{¿kdf /fhg}lts t6:ytf ;Dej 5}g . 

k|zf;gsf] j}wflgstf ;|f]t /fhgLlt xf] . Political 
Master sf] dftxtdf a;]/ sfo{ ;Dkfbg ug'{kg]{ / 
/fHosf gLltx¿sf] sfof{Gjog ug'{kg]{ k|zf;lgs bfloTj 
ePsf]n] lg/k]If t6:ytf x'g ;Sb}g . sfo{:yndf 
k|zf;g /fhg}lts ljrf/af6 k|efljt gx'g', s'g} 
jfb / ljrf/sf] cfwf/df cfu|x / k"jf{u|x g/fVg' g} 
k|zf;lgs t6:ytf xf] / o;f] x'g ;s]df k|zf;gn] 
hgljZjf; k|fKt ug{ ;Sb5 . sd{rf/Lsf] sfo{If]q 
jflx/sf] ;DaGwsf] cfwf/df t6:ytfsf] d"Nof+sg ul/g' 
x'Fb}g . ;dfhsf] ;b:osf] lx;fan] p;sf ;fdflhs, 
kl/jf/ / ;+:yfut ;DaGwsf] uGw sfo{If]q tyf ;]jf 
k|jfx¿df gcfpg] cj:yfsf] ;[hgf x'g'g} t6:ytf xf] . 
of] ;Dej 5 .

 

k|zf;lgs t6:ytf s;/L sfod ug{ ;lsG5 < 
zz :ki6 lhDd]jf/Lsf] ls6fg
zz P]g, lgod sfg'gsf] dfWodaf6 :j]R5frfl/tfsf] 
cGt

zz sd{rf/Lsf] 1fg, ;Lk Ifdtf / Jofj;flostfsf] 
ljsf;

zz sd{rf/L cfrf/;+lxtfsf] k|efjsf/L sfof{Gjog 
zz sd{rf/Lsf] j[lQ ljsf; tyf ;]jf ;'ljwf j}1flgs 
/ k"jf{g'dfgof]Uo agfpg] . 

zz 6]«8 o'lgog cfGbf]ngnfO{ dof{lbt / ;+:yfsf] 
pTkfbsTj j[l4df s]lGb|t ug]{ 

zz of]Uotf k|0ffnLsf] k|efjsf/L sfof{Gjog
zz b08 ;hfo k|0ffnLnfO{ k|efjsf/L sfof{Gjog ug]{ . 

k|lta4 k|zf;g
/fhgLlt / k|zf;gsf] ;Ldf/]vf gsf6L 

k|zf;gnfO{ /fhgLlts} Pp6f dxTjk"0f{ kIfsf] ¿kdf 
kl/rfng ug]{ ljifonfO{ ljutdf k|lta4 k|zf;g 
dflgGYof] . cd]l/sfsf] n'6 k|0ffnL, rLgsf] k|zf;g / 
g]kfnsf] /f0ffsfnLg k|zf;g o;sf] /fd|f] pbfx/0f x'g 
;Sb5g\ . ljutdf k|zf;lgs clwsf/Lx¿n] ;/sf/df 
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a:g] /fhg}lts bnx¿sf] sfo{stf{s} ¿kdf sfd ug]{ 
k|zf;lgs k4ltnfO{ k|lta4 k|zf;g dflgGYof] eg] 
jt{dfg ;dodf of] dfGotfdf kl/jt{g ePsf]] 5 . jt{dfg 
;dodf k|zf;lgs k|lta4tfn] h'g;'s} /fhg}lts 
k4lt cfP klg /fHosf] gLltsf] sfof{Gjogdf b]lvg] 
b[9tf tyf lqmofsnfknfO{ al'emG5 .

ctM tTsfn g]t[Tjdf /x]sf] ;/sf/n] cufl8 
NofPsf gLlt tyf sfo{qmdnfO{ cfkm\gf]kg tyf 
:jfldTjefj;lxt ;dy{g u/L OdfGbf/ sfof{Gjogdf 
nfUg' k|zf;lgs k|lta4tf xf] . k|zf;lgs k|lta4tfn] 
b]xfosf ljifonfO{ a'emfpFb5 . 
zz ;/sf/L gLlt tyf sfo{qmd k|ltsf] k|lta4tf
zz cfkm\gf] kb, sfo{ / ;+u7gk|ltsf] k|lta4tf
zz gful/s tyf ;]jfu|fxLk|ltsf] k|lta4tf
zz lgod sfg'gk|ltsf] kfngf / sfof{Gjog k|lta4tf

k|zf;lgs k|lta4tf lsg <
zz /fhgLltaf6 k|zf;gn] j}wflgstf k|fKt ug]{ ePsfn] 
j}wtfk|ltsf] hafkmb]lxtf sfod ug{

zz lgjf{lrt ;/sf/sf gLlt sfo{qmdsf] k|efjsf/L 
sfof{Gjog 

zz ;'zf;g / ;fj{hlgs ;]jfnfO{ k|efjsf/L agfpg
zz ;fj{hlgs gLlt lgdf{0fdf k|zf;lgs lj1tfsf] 
pkof]u a9fpg 

zz /fhgLlt / k|zf;gsf] ;DaGw ;dw'/ agfpg
zz k|lt:kwf{Tds sd{rf/LtGqsf] ljsf; ug{

g]kfndf k|zf;lgs t6:ytf tyf k|lta4tf 
;DaGwL Joj:yfsf] rrf{ ubf{ lghfdtL ;]jf P]g @)$( 
sf] k|:tfjgfdf g} lghfdtL ;]jfnfO{ ;Ifd, ;'b[9 
;]jfd"ns / pQ/bfoL agfpg] pNn]v 5 . o;n] 
t6:ytfnfO{ hf]8 lbG5 . ;f]xL P]gn] u/]sf] cfr/0f 
;DaGwL Joj:yfdf lghfdtL sd{rf/Ln] /fhg}lts jf 
cjflG5t ¿kdf k|efj kfg{ gx'g], lgjf{rgdf pDd]b/jf/sf] 
¿kdf ;xefuL x'g gkfpg], /fhgLltdf efu lng 
gkfpg], s;}sf] kIfdf k|rf/ k|;f/ ug{ gkfpg], ;do 
kfngf / lgoldttf, ;]jfu|fxLk|lt dof{lbt Jojxf/ 
ug'{kg]{ h:tf k|lta4tfsf ljifox¿ 5g\ . 

;'zf;g Joj:yfkg tyf ;+rfng P]g @)^$ 
n] k|zf;lgs / /fhg}lts g]t[Tj e"ldsfsf] ;Ldf+sg 
ul/lbPsf] 5 . ;+ljwfgdf b]zsf] k|zf;g ;+rfng 
ug{ lghfdtL ;]jfsf] kl/sNkgf u/L ;'zf;g / ;]jf 
k|jfxdf hf]8 lbOPsf] 5 . 

g]kfnsf] ;fj{hlgs k|zf;gnfO{ /fhg}lts lx;fan] 
t6:y / k|zf;lgs lx;fan] k|lta4tf agfpg] pkfox¿
zz k|zf;g ;+rfngsf] ;femf dfkb08 tof/ ug]{ 
zz dGqL / ;lrjsf] aLrsf] lhDd]jf/L :ki6 ls6fg 
/ sfof{Gjog

zz g]t[Tj ug]{sf] xsdf g]t[Tj d"Nof+sg kl/kf6L a;fNg]
zz k|zf;gsf] k]zfut lgikIftf k/LIf0f ug]{
zz :ki6 lhDd]jf/L ls6fg / To;k|lt pQ/bfoL 
agfpg] 

zz g}ltstfnfO{ ;Ddfg ug]{ kl/kf6L a;fNg] 
zz bnLo sd{rf/L 6]«8 o'lgogsf] vf/]hL u/L 
P;f]l;o;g k|0ffnLdf hfg] . 

zz /fhgLltn] b}lgs k|zf;g ;+rfng / k|zf;gn] 
gLlt agfpg] kl/kf6Lsf] cGt ug]{ 

lgisif{ M 
jt{dfg lghfdtL ;]jf t6:ytfsf] gfddf 

oflGqs, cnrs / c;+j]bgzLn x'g klg ;Dej 5}g 
eg] k|lta4tfsf] gfddf s'g} bn ljz]ifsf] nfrf/ 
5fof x'g ;Sg] cj:yf klg 5}g . lghfdtL ;]jfnfO{ 
ultzLn, glthfd'vL / l;h{gzLn agfpg ;s]df dfq 
;dfhdf ;'zf;g tyf ;]jf k|jfx k|efjsf/L x'G5 . 
/fhg}lts ljsf;k|lt ;r]t, hfu¿s tyf ;+j]bgzLn 
/xg] t/ /fhg}lts bnsf] ;b:osf] ¿kdf sfd gug]{, 
/fhgLltnfO{ kof{Kt ;dGjo, ;xof]u ug]{ / lj1 ;]jf 
k|bfg ub}{ /fHosf gLltx¿sf] k|efjsf/L sfof{Gjog 
ug'{ k|zf;lgs bfloTj ePsf]n] /fhg}lts ¿kdf t6:y 
/ k|zf;lgs lx;fan] k|lta4 lghfdtL ;]jf cfhsf] 
cfjZostf xf] . o;tkm{ /fhgLlt / k|zf;g b'j} 
;+j]bgzLn x'g ;s]df dfq kl/jlt{t Joj:yf / hg 
cfsf+IffnfO{ d"t{¿k k|bfg ug{ ;lsG5 . 

;Gbe{ ;fdu|L
– k/fu, rf}yf] ljz]iff+s – kmfNu'0f @)&)
– /fi6«;]js bk{0f, @)&!
– sfg'g lstfa Joj:yf ;ldlt, g]kfnsf] ;+ljwfg 
– lghfdtL ;]jf P]g @)$( lgodfjnL @)%)
– k|zf;g tyf sfdfbsf ljleGg c+sx¿

-n]vs ;+3Lo dfldnf tyf :yfgLo ljsf; dGqfnosf 

pk;lrj x'g'x'G5 ._
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ljb]zL ljlgdo b/sf k|rlnt 
l;4fGt Pj+ k|of]u

� /fhgljqmd yfkf

ljifo k|j]z 
ljZjJofkLs/0fsf] hdfgfdf s'g} Ps d'n's ;a} 

b[li6sf]0faf6 cfTdlge{/ / ;DkGg x'g ;Sb}g . ctM 
Ps b]zn] csf{] b]z;Fu j:t' tyf ;]jfsf] ljlgdo 
nufotsf cfly{s sf/f]jf/ ug'{ ckl/xfo{ x'G5 . o;/L 
Ps b]z / csf{] b]z aLrdf ;DkGg x'g] cfly{s 
sf/f]jf/sf nflu ljlgdosf] ;fwgsf] ¿kdf d'b|fsf] 
k|of]u x'g] ub{5 . s'g} Ps b]zsf] d'b|f;Fu csf{] 
b]zsf] d'b|fsf] t'ngfTds ¿kdf ljleGg ljlwaf6 d"No 
u0fgf u/L sfod ul/Psf] b/nfO{ g} ljb]zL ljlgdo 
b/ elgG5 . qmfpy/sf] zAbdf ljlgdo b/ eg]sf] 
ljb]zL ljlgdo ahf/df ljlgdo x'g] s'g} Pp6f d'b|fsf] 
lglZrt OsfOnfO{ csf{] b]zsf] d'b|f;Fu JoQm ul/Psf] 
b/ xf] (Exchange rate means the number of units 
of one currency which exchanges in the foreign 
exchange market, for one unit of another- 
Crowther) ljb]zL d'b|f lgjf{w ¿kdf :jb]zdf k|of]u 
ug{ gkfOg] / :jb]zL d'b|f ljb]zdf klg grNg] x'Fbf 
j}b]lzs sf/f]jf/sf] ;xhtfsf] nflu ljleGg b]zsf 
d'b|fx?;Fu :jb]zL d'b|fsf] b/ to x'g' clt dxTjk"0f{ 
dflgG5 . 

s'g} Pp6f b]zsf] d'b|fsf] csf{] b]zsf] d'b|f;Fusf] 
ljlgdo b/ to ubf{ ljleGg r/x?sf] k|ToIf tyf 
ckToIf k|efj x'g] ub{5 . ;fy} ;}4flGts ¿kdf 
ljlgdo b/ lgwf{/0fsf ljleGg tl/sf Pjd dfGotfx? 
ljBdfg 5g\ . ;fdfGotM s'g} klg a:t'sf] d"Nosf] 
lgwf{/0f ;f] sf] jf:tljs dfu / cfk"lt{af6 lgwf{/0f 
eP h:t} s'g} b]zsf] d'b|fsf] csf{] b]zsf] d'b|f;Fusf] 

ljlgdo b/ klg ;f] d'b|fsf] ;DalGwt d'n'sdf x'g] 
dfu / cfk"lt{n] g} lgwf{/0f ub{5 . pbfx/0fsf] nflu 
g]kfnL d'b|fsf] o"P; 8n/;Fusf] b/ g]kfndf 8n/sf] 
cfjZostf / pknAwtfn] lgwf{/0f ub{5 . xfd|f] h:tf] 
cNkljsl;t / cfoftd'vL cy{tGq ePsf] d'n'sdf 
b]zsf] s'n u|fx{:y pTkfbgsf] $@ k|ltzt cfoftaf6! 
wflgg' kg{] ePsf]n] ;f]sf] nflu 7"nf] kl/df0fdf ljb]zL 
d'b|fsf] cfjZostf kg{] x'G5 . ctM t'ngfTds ¿kdf 
o:tf] d'n'sx?sf] :jb]zL d'b|feGbf j:t' cfoft ul/g] 
d'n'snfO{ dfGo x'g] ljb]zL d'b|fsf] b/ a9L x'g] ub{5 . 
t/ ;a} cj:yfdf d'b|fsf] dfu / cfk"lt{ dfq ljlgdo 
b/sf] lgwf{/s x'g ;Sb}g . 

g]kfnsf] ;Gbe{df ljb]zL d'b|fsf] Joj:yfkg tyf 
lgoGq0f s]Gb|Lo a}+ssf] x}l;otn] g]kfn /fi6«« a}+sn] 
ub}{ cfPsf] 5 . ;fljssf] g]kfn /fi6«« a}+s P]g @)!@ 
df g]kfnL ?k}ofFsf] ljlgdo b/nfO{ l:y/tf sfod ug{] 
lhDd]jf/L tf]lsPsf]df g]kfn /fi6«« a}+s P]g @)%* dfkm{t 
d"No l:y/tf / zf]wfgfGt/ ;Gt'ng sfod ug{ df}lb|s 
tyf ljb]zL ljlgdo gLlt th'{df ug{] lhDd]jf/L s]Gb|Lo 
a}+snfO{ k|bfg ul/Psf] b]lvG5 . v'Nnf ahf/ / 
cfly{s pbf/Ls/0fsf] cy{Joj:yfdf b]z ljb]z / lghL 
If]qsf] sfdsf/jfxLsf] c;/ k|ToIf ¿kdf d'n'ssf] 
;du| cy{tGq Pj k|efjsfl/tfdf kg{] ePsf]n] pko'Qm 
ljb]zL ljlgdo b/ gLlt cjnDag ug'{ r'gf}tLk"0f{ g} 
dflgG5 . o; n]vdf ljb]zL ljlgdo b/ ;DaGwdf 
k|rlnt l;4fGt / k|of]usf] af/]df ;+lIfKt ljZn]if0f 
ul/Psf] 5 .

!=	 b]zsf] jt{dfg cfly{s l:ylt, @)&$, cfiff9
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ljb]zL ljlgdo b/ lgwf{/0f ;DaGwL k|rlnt cjwf/0ffx?
;}4flGts ¿kdf ljb]zL ljlgdo lgwf{/0fsf k|d'v 

b'O{ cjwf/0ffx? k|rngdf /x]sf] kfOG5 . klxnf], l:y/ 
ljlgdo b/ k|0ffnL / bf];|f] nrs ljlgdo b/ k|0ffnL . 

s_ l:y/ ljlgdo b/ k|0ffnL (Fixed Exchnage Rate)
l:y/ ljlgdo b/ k|0ffnL cg';f/ s'g} klg 

d'n'ssf] d'b|fnfO{ k|d'v / :yfloTj ePsf] d'n'ssf 
d'b|f;Fu cfa4 -Peg_ ul/G5 . kl/jt{gsf] cfjZostf 
geP;Dd Psk6s sfod ePsf] ljlgdo b/nfO{ x]/k]m/ 
ul/b}+g . o:tf] k|0ffnLdf b]zsf] df}lb|s clwsf/Ln] ;do 
;dodf ljlgdo ahf/df x:tIf]k u/L ljlgdo b/nfO{ 
lglZrt :t/;Dd :yfoL agfpg ;S5 -cf]emf, @)%@_ . 
b]zdf lg/Gt/ a9\b} uPsf] d'b|fl:kmltnfO{ 36fpg jf 
jfl~5t ;Ldfleq /fVg] o:tf] k|0ffnL k|efjsf/L x'G5 . 
vf; u/L j}b]lzs Jofkf/df ;dfj]z ePsf j:t'x?sf] 
d"NonfO{ :yfoL t'NofO{ b]zsf] j}b]lzs Jofkf/df j[l4 
ub{5 eg] cfjZostf cg';f/ :jb]zL d'b|fsf] cjd"Nog 
tyf k'gd"{Nog u/]/ Jofkf/ 3f6fnfO{ klg lgoGq0f ug{ 
;S5 . o; k|0ffnLdf a9L :yfloTj x'g] x'gfn] sd 
hf]lvd axg ug{ rfxg] nufgLstf{sf] cfsif{0f a9\g 
uO{ k'FhL cfk|jfxsf] ;Defjgf a9L x'G5 . ;§]afhLsf] 
;Defjgf gx'g] x'Fbf cglws[t / cgf}krfl/s sf/f]jf/sf] 
;Defjgf sd eO{ df}lb|s gLltn] k|efjsf/L ¿kdf sfd 
ug{ ;S5 . csf{]tkm{, :yfoL ljlgdo k|0ffnLsf] cfk\mg} 
lsl;dsf sdhf]/L klg /x]sf] 5g\ . vf;u/L o; 
k|0ffnLdf ljlgdo b/ l:y/ /fVgs} nflu d'b|f k|bfodf 
k6s k6s kl/jt{g ul/xg' kg{] ePsf]n] cfGtl/s d"No 
:yfloTjsf] nIo k"/f ug{ sl7g x'G5 . cyf{t cGo 
b]zsf] cj:yfnfO{ cWoog u/L :jb]zL d'b|f cjd"Nog 
tyf k'gd"{Nog ug'{ kg{] afWotf /xg] ePsf]n] df}lb|s 
:jtGqtf sfod x'Fb}g . ;fdfGotof l:y/ ljlgdo b/ 
k|0ffnL df}lb|s kl/jt{gn] d"Nol:yltdf k|efj kfg{ ;Sg] 
cj:yfdf k|efjsf/L dflgG5 . 

v_ kl/jt{gzLn ljlgdo b/ (Floating Exchange Rate)
nrs ljlgdo b/ k|0ffnL eGgfn]] d'b|fsf] dfu / 

cfk"lt{sf] cfwf/df :jtGq ¿kdf ljlgdo b/ lgwf{/0f 
x'g] k4ltnfO{ a'lemG5 . ljlgdo ahf/df dfu / cfk"lt{ 
eg] dfly plNnlvt nufot ljleGg tTjx?af6 lgb{]lzt 
x'g] ub{5 . n]lersf] zAbdf nrs cyf{t kl/jt{gzLn 

ljlgdo b/ k|0ffnL eg]sf] To:tf] k|0ffnL xf] h;df a[xb\ 
cy{zf:qLo k|0ffnLdf x'g] ;fk]lIft kl/jt{g;Fu} ljlgdo 
b/nfO{ ;dfof]hg ug{] :jtGqtf x'G5 . o;df ;/sf/ 
tyf s]Gb|Lo a}+saf6 x:tIf]k x'Fb}g . o; k|0ffnLn] 
df}lb|s :jtGqtf k|bfg ug'{sf] ;fy} :jtGq cfly{s 
gLltx? to u/L sfof{Gjog ug{ ;xof]u k'\/\ofpF5 . o; 
k|0ffnLdf e'QmfgL ;Gt'ng :jrflnt tj/n] sfod x'gfn] 
k'FhL alxu{dgsf] vt/f klg sd /xG5 . ;fy} d'b|fsf] 
cfjZostfg';f/ ljlgdo b/ kl/jt{g x'g] ePsf]n] 
s'g} klg d'b|f 7"nf] kl/df0fdf /flv/xg' klg kb{}g . 
cy{tGqdf b]lvg] ;fgfltgf ptf/r9fjx?nfO{ ljlgdo 
b/sf] kl/jt{gaf6 klg ;/sf/n] cfkm\gf] lgoGq0fdf 
lng ;Sb5 . o;sf gsf/fTds kIfx?sf] af/]df 
b[li6ut ubf{ cNkljsl;t d'n'sx?n] 5f]6f] ;dodf g} 
ljlgdo b/df pNn]vgLo ¿kdf kl/jt{g ug'{kbf{ To; 
b]zsf] k'FhL ahf/df k|lts"n c;/ kg{ ;Sg] tyf lgof{t 
/ j}b]lzs nufgLdf ;d]t gsf/fTds c;/ kg{ ;S5 . 
cl:y/ cy{tGqdf nufgLstf{x? ljs{if0f x'g] ;Defjgf 
klg plQs} k|an /xG5 . o;n] ljb]zL ljlgdosf] 
hu]8fdf lglxt d"No hf]lvd a9fpg] / clglZrttfsf] 
dfqf a9fpg ;Defjgf klg x'G5 . nrs ljlgdo b/ 
k|0ffnLdf ;§]jfhx?n] rnv]n u/L s'g} klg d'b|fsf] 
cfk"lt{ / dfudf ljrng NofO{ cGt/f{li6«o Jofkf/df 
clglZrttf ;[hgf ug'{sf] ;fy} Jofkf/sf] cfsf/df ;d]t 
k|efj klg ;Sb5g\ .

;g\ @)!@ sf] cfOPdPkmsf ;b:o /fi6««x?sf] 
ljb]zL ljlgdo b/ cj:yf ;DalGwt k|ltj]bg! 
cg';f/ o;sf !*& ;b:o /fi6««x?dWo] ljleGg 
ljz]iftf;lxtsf] l:y/ jf k]u k|0ffnL ckgfpg]sf] 
;+Vof / nrs ljlgdo b/ ckgfpg]sf] ;+Vof qmdzM 
(& / () /x]sf] b]lvG5 eg] h;dWo] g]kfn nufot 
$! /fi6«« k/Dk/fut k]u k|0ffnLnfO{ cjnDag u/]sf] 
kfOG5 . :jtGq nrs ljlgdo b/ cjnDag ug{] 
/fi6««sf] ;+Vof #! /x]sf] kfOG5 . ;do;fk]If ¿kdf 
oL k|d'v cjwf/0fdf g} cfwfl/t /xL ljlgdo b/ 
lgwf{/0fsf ljleGg df]8n cyf{t tl/sfx? ljsl;t 
x'Fb} uPsf] b]lvG5 . la|6]gp8; k|0ffnLsf] ktgkl5 
ljZjsf ljleGg b]zx?n] ljleGg ljz]iftf;lxtsf] 
ljlgdo k|0ffnL pkgfpFb} cfPsf] ;Gbe{df cfOPdPkmn] 
@)!@ df k|sflzt u/]sf] k|ltj]bgsf] cfwf/df ul/Psf] 
juL{s/0f k|:t't ul/Psf] 5 .

1.	  Annual Report on Exchange Arrangements and Exchange restriction, 2012, IMF
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ljlgdo b/ k|0ffnLsf k|sf/  ;+Vof pbfx/0f

hl6n k]u
Hard Peg

k[ys sfg'gL u|fXo d'b|f ljgfsf] !# Osj]8/, kfgdf, lhDafj], d'n'sx?

d'b|f ;ldlt Joj:yf !! xªsª, a'|gfO{, af]l:gof, n'lyofgf

k/Dk/fut l:y/ $! g]kfn, e'6fg, :jL6/h/Nof08, 
Gffd]ljof stf/ cf]dg

g/d k]u
Soft Peg

lIflthLo (Horizontal band) ! 6f+]uf

qmfpln+u k]u # lgsf/fu'jf, af]n]leof, jf]6;jfgf

qmfplnË Joj:yfkg !@ x}+6L, 6\o"g]l;of, rLg, ¿jf08f

:yfoL Joj:yfkg !^ d];]8f]lgof OlhK6 leotgfd

nrs Jojl:yt nrs %( Kfls:tfg, ef/t, >Ln+sf

:jtGq nrs #! O6fnL, O/fs g]b/Nof08

Source: Annual Report on Exchange Arrangements and Exchange Restriction, 2012, IMF

s= k[ys sfg'gL u|fx\o d'b|flagfsf] ljlgdo b/ (No 
Separate Legal Tender)

cfk\mgf] b]zsf] sfg'gL u|fXo d'b|f geO{ k"0f{ ¿kdf 
csf{] d'n'ssf] d'b|f k|rngdf Nofpg jf w]/} b]zx?sf] 
Ps ;d"x agfP/ Ps} d'b|nfO{ k|rngdf Nofpg k4lt 
klg k|rngdf /x]sf] b]lvG5 . 

kfgfdf, l6df]/ nufotsf b]zx?n] cfkm\gf] b]zsf] 
d'b|f g} k|rngdf gNofO{ 8n/nfO{ g} cfk\mgf] b]z]sf 
d'b|fsf] ¿kdf k|of]u ug{] u/]sf] b]lvG5 eg] o'/f]kLog 
hf]gsf sltko d'n'sn] o"/f]nfO{ g} Psn d'b|fsf] ¿kdf 
k|rngdf NofPsf] b]lvG5 . o:tf] ljlgdo k|0ffnLnfO{ 
8n/fOh]zg klg elgG5 . o:tf] k|0ffnL ckgfpg] 
d'n'sx?sf df}lb|s lgsfox?n] :jb]zL df}lb|s gLltsf] 
:jtGqtf k"0f{ ¿kdf u'dfPsf x'G5g\ . kfgfdf, lhDafa] 
nufotsf d''n'sn] o:tf] k|0ffnL cg';/0f u/]sf 5g\ .

v= d'b|f ;ldlt Joj:yf (Currency Board 
Arrangement)

lglZrt ljb]zL d'b|fsf] cfwf/ cyf{t ;'/If0fdf 
:jb]zL d'b|f hf/L ug{ sfg'gL dfkb08 tof/ u/L nfu" 

ul/g] ljlgdo b/ k|0ffnL klg k|rngdf /x]sf] kfOG5 . 
o;df s'g} Pp6f d'b|fsf] ljlgodob/nfO{ l:y/ dfgL 
:jb]zL d'b|f k|;f/0fsf] lg0f{o ul/G5 . cyf{t ljb]zL 
d'b|fsf] k"0f{ ;'/If0fdf dfq :jb]zL d'b|f hf/L ul/G5 . 
o:tf] k|0ffnLdf df}lb|s gLltnfO{ :jljj]sLo agfpg 
s]xL 7fpF eg] 5fl8Psf] x'G5 . xªsª Oi6flgof 
nufot s]xL d'n'sx?n] of] ljlgdo b/ gLlt cg'z/0f 
u/]sf] kfOG5 .

u= k/Dk/fut l:y/ ljlgdo b/ (Conventinal 
Fixed Peg )

s'g} klg d'n'sn] cfkm\gf] b]zsf] d'b|fnfO{ cTolws 
Jofkl/s tyf ljQLo lgs6tf ePsf] Pp6f d'n's jf 
o:t} d'n'sx?sf] d'b|f 8fnf];Fu l:yl/s/0f ug{] ljlwnfO{ 
k/Dk/fut ljlgdo b/ elgG5 . o:tf] k|0ffnLdf ljb]zL 
d'b|fsf] ljlgdo b/ lgs} sd:t/df dfq kl/jt{g x'g] 
u/L Joj:yfkg ul/G5 . o;df df}lb|s clwsf/Ln] 
ljb]zL d'b|fsf] vl/b / ljqmL u/L k|ToIf ¿kdf x:tIf]k 
klg ug{ ;S5 eg] Jofhb/, ljb]zL ljlgdosf] lgodg 
tyf g}lts bjfa nufotsf ljlwx?af6 ck|ToIf 
¿kdf x:tIf]k klg ug{ ;Sb5 . o:tf] ljlwdf df}lb|s 
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gLltsf] k|efjsfl/tf dfly plNnlvt ljlwdf eGbf a9L 
x'G5 . cfO{PdPkmsf] k|ltj]bg @)!@ cg';f/ g]kfn 
e'6fg rLg nufotsf d'n'sx?n] Psn d'b|fdf k]u b/ 
sfod u/]sf] kfOG5 eg] df]/f]Ssf], lkmhL nufotsf 
d'n'sx?n] ljleGg b]zsf d'b|fx?sf] jf:s]6 tof/ u/L 
:jbzL d'b|fnfO{ k]u ug{] u/]sf] kfOG5 .

3=  lIflthLo ljlgdo b/ (Horizontal Band Peg)

of] ljlwnfO{ t'ngfTds ¿kdf g/d l:y/ ljlgdo 
b/ ljlw dflgG5 . h; cg';f/ tf]lsPsf] jf lglZrt 
b/ cGt/ (Margin) ;Dd ljlgdo b/ kl/jt{g 
ug{ ;lsg] cj:yf o:tf] ljlwdf k|bfg ul/Psf] 
x'G5 . ;fdfGotM Ps k|ltzt;Ddsf] tn dflysf] 
b/df kl/j{tg ug{ ;lsg] cj:yf of] ljlwdf /xG5 . 
o;df hlt a9L dflh{gsf] cj;/ sfod ul/G5 Tolt 
g} df}lb|s gLltsf] nrstf a9\g] / sd dflh{gdf sd 
x'g] ub{5 . ;f]Neflgof, ;fOk|;, x+u]/L nufotsf s]xL 
d'n'sx?n] o:tf] ljlgdo b/ k|0ffnL cg'z/0f u/]sf] 
kfOG5 .

8= qmfpln+u k]u (Crowling Peg)

qmfpln+u k]u ljlgdo b/ k|]0ffnLnfO{ l:y/ 
ljlgdo b/ k|0ffnLsf] ¿kdf lng] ul/Psf] ePtf klg 
o;df l:y/ / nrs b'j} k|sf/sf] ljz]iftf ;d]l6Psf] 
x'G5 . o; k|0ffnLdf ;fdfGotM s'g} klg ljb]zL 
d'b|fsf] ljlgdo b/ l:y/ /flvg] eP tfklg ahf/sf] 
cl:y/tfnfO{ x]/]/ t'¿Gt} cjd"Nog tyf k'gd"{Nog klg 
ug{ ;lsG5 . s]xL s]Gb|Lo a}+sx?n] o:tf] cj:yfnfO{ 
Jojl:yt ug{ d'b|fl:kmlt b/nfO{ ;dfof]hg ug{] u/L 
:jt M kl/jt{g ug{ ldNg] z'q ;d]t k|of]u ug{] u/]sf] 
kfOG5 . of] ljlgdo b/ nfu" ubf{ cfly{s :yfloTjsf] 
nflu b]lvg] clglZrttf sd ug{ tyf ljlgdo b/df 
cgfjZos ¿kdf b]lvg] ptf/r9fjnfO{ sd ug{ klg 
d2t k'Ub5 . 

r= Jojl:yt nrs (Managed Float)

s'g} klg d'n'sdf afXo b]zsf] d'b|fsf] ljlgdo 
b/ b}lgs ¿kdf kl/jt{g x'g] t/ To;nfO{ df}lb|s 
clwsf/Ln] ljb]zL d'b|fsf] vl/b tyf ljqmLsf] dfWodaf6 
ljlgdo b/df dfly x:tIf]k ug{ ;Sg] Joj:yfnfO{ 
Managed Floating Rate elgG5 . o; k|0ffnLdf 
;fdfGo cj:yfdf ljlgdo b/nfO{ ahf/df d'b|fsf] dfu 
/ cfk"lt{s} cfwf/df :jtGq ¿kdf 5fl8G5 t/ ljlgdo 
b/ lglZrt :t/eGbf tn jf dfly hfg yfNof] eg] 
s]Gb|Lo a}+sn] x:tIf]k u/L jfl~5t ;Ldf leq Nofpg 
;S5 . x:tIf]k ug{ ;lsg] ePsf]n] o; ljlwnfO{ Dirty 
Floating klg elgG5 . ef/t, a+unfb]z, dn]lzof, 
kfls:tfg, yfONof08, OlhK6 nufotsf d'n'sx?n] 
o:tf] k|0ffnL cg'z/0f u/]sf] kfOG5 .

5= :jtGq nrs ljlgdo b/ (Indipendently  
Floating)

:jtGq nrs ljlgdo b/ k|0ffnL eGgfn]] ljlgdo 
ahf/df x'g] d'b|fsf] dfu / cfk"lt{sf] cfwf/df :jtGq 
¿kdf ljlgdo b/ lgwf{/0f x'g] k4ltnfO{ a'lemG5 . 
o:tf] ljlgdo b/ k|0ffnLdf j}b]lzs Jofkf/ rqm tyf 
afXo em6\sf External Shocks sf sf/0f ;[hgf x'g] 
gsf/fTds c;/x?nfO{ :jrflnt ¿kdf ;Daf]wg ug{ 
;lsg] ljz]iftf /x]sf] x'G5 .

s:tf] ljlgdo b/ k|0ffnL cg'z/0f ug'{ pko'Qm xf]nf <

s'g} klg b]zsf] cy{tGq ultzLn x'G5 . jftfj/0fLo 
kIfx?df x'g] kl/jt{g;Fu} cy{tGqsf cjojx? klg 
kl/jt{g x'g] ub{5g\ . x/]s b]zsf cy{tGqsf cf–cfkm\g} 
ljz]iftf, ;an / b'a{n kIfx? x'G5g\ . s:tf] ljz]iftf 
ePsf] d'n'ssf] nflu s'g ljlgdo b/ pko'Qm x'G5 
eGg] ;DaGwdf s]xL ljz]iftfx?sf] cfwf/df ljlgdo 
b/sf] pko'Qmtf ljZn]if0f u/L tn tflnsfdf k|:'tt 
ul/Psf] 5 .

cy{tGqsf] ljz]iftf ljlgdo b/sf] pko'Qmtf 

cy{tGqsf] cfsf/ 
Size of Economy

;fdfGot M 7"nf] cfsf/sf] cy{tGqsf nflu nrs ljlgdo b/ k|0ffnL 
pko'Qm x'G5 . t'ngfTds ¿kdf ;fgf] cfsf/sf] cy{tGqsf nflu l:y/ 
ljlgdo k|0ffnL nfu" ug'{ /fd|f] dflgG5 . 
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cy{tGqsf] ljz]iftf ljlgdo b/sf] pko'Qmtf 

v'nfkg
Openness

v'nf tyf pbf/ cy{tGqdf pTkfbgsf ;fwgx? rnfodfg x'g] / k'FhLut 
vftf klg kl/jTo{ x'g] ePsfn] nrs ljlgdo b/ k|0ffnL a9L k|efjsf/L 
x'G5 t/ aGb / cg'bf/ cy{tGqdf cl:y/tfnfO{ ;fdgf ug{ ;fdYo{ sd x'g] 
ePsf]n] l:y/ ljlgdo k|0ffnL pko'Qm x'G5 .

pTkfbgdf ljljlws/0f tyf lgof{t 
;+/rgf 
Diversified Production /
Export Structure

cy{tGqdf pTkfbgsf] hlt ljljwtf eof] Tolt g} dfu / cfk"lt{ aLr ;Gt'ng 
sfod ug{ ;lhnf] x'G5 csf{]tkm{ o;n] j:t'sf] lgof{tsf] ;Defjgf a9fpg] 
x'Fbf nrs ljlgdo b/ k|0ffnL pko'Qm x'G5 . ;fy,} lgof{t ;+/rgfdf 
ljljwtf x'Fbf klg nrs ljlgdo k|0ffnL k|efjsf/L dflgG5 t/ ;Lldt 
pTkfbg / clws]lGb|t lgof{t ;+/rgf ePsf] d'n'sx?sf] nflu l:y/ ljlgdo 
k|0ffnL pko'Qm x'G5 .

ljZjJofkL d"Nol:yltn] :jb]zL] 
d"Nol:yltdf kfg{] k|efj 
Divergence of Domestic 
Inflation with World Inflation

hlt ljZjJofkL d"Nol:yltsf] k|efj :jb]zL d"Nol:yltdf a9L x'G5 Tolt 
g} d"No l:yltnfO{ lgoGq0fdf /fVg ljlgdo b/nfO{ kl/dfh{g ul//xg' 
cfjZos x'G5 cyf{t o:tf] a]nf nrs ljlgdo b/ pko'Qm dflgG5 .

Jofkf/sf] ef}uflns s]Gb|Ls/0f
Geographical Concentration 
of Trade

olb s'g} d'n'ssf] Jofkf/ t'ngfTds ¿kdf 7"nf] / Pp6} dfq d'n'sdf 
clws]lGb|t 5 eg] To:tf] d'n'sn] l:y/ jf k]u ljlgdo b/ k|0ffnL ckgfpg' 
pko'Qm x'G5 t/ j}b]lzs Jofkf/ w]/} d'n'sx?;Fu afFl8Psf] cj:yfdf nrs 
ljlgdo b/ k|0ffnL k|efjsf/L dflgG5 .

cfly{s tyf ljQLo If]qsf] ljsf; 
Degree of Economic /
Financial Development.

h'g d'n'sdf cfly{s tyf ljQLoIf]qsf] ljsf; t'ngfTds ¿kdf a9L x'G5 
To:tf] b]zn] ljb]zL ljlgdo b/df x'g] ptf/r9fjnfO{ ;xg ug{ ;S5 ctM 
o:tf] cj:yfdf nrs ljlgdo b/ k|0ffnL cjnDag ug'{ cfjZos x'G5 . 
t/ ljsf;sf ult Go"g /x]sf / cljsl;t d'n'sx?sf] nflu l:y/ ljlgdo 
b/ pko'Qm x'G5 .

rnfofdfg >d 
Mobility of Labor

pTkfbgsf ;fwfgx?dWo] d'nsx? aLr >d rnfofdfg 5 eg] cyf{t ;lhn} 
cfbfgk|bfg x'g] cj:yf 5 eg] l:y/ ljlgdo k|0ffnL dfkm{t afXo gsf/fTds 
em6sfnfO{ ;dfof]hg ug{ ;xh x'G5 . 

rnfofdfg k'FhL
Mobility of Capital

pTkfbgsf ;fwgx?dWo] d'nsx? aLr k'FhL rnfofdfg 5 eg] cyf{t 
k'FhLut vftf k"0f{ kl/jTo{ 5 l:y/ ljlgdo k|0ffnL nfu" ug{ sl7g x'g] 
ePsfn] nrs ljlgdo b/ k|efjsf/L dflgG5 . 

j}b]lzs gsf/fTds em6sf 
Foreign Nomonal Shocks

afXo d'n'sx?sf] ;fdfGo ultljlwx?n] s'g} d'n'ssf] cy{tGqnfO{ clws 
k|efj kfb{5 eg] To:tf] cj:yfdf nrs ljlgdo b/ k|0ffnL pko'Qm dflgG5 .

:jb]zL gsf/fTds em6sf
Domestic Nomonal Shocks

afXo ultljlwaf6 sd t/ :jb]zL gsf/fTds cfly{s kl/b[Zoaf6 a9L 
k|efljt x'g] cy{tGqdf l:y/ ljlgdo b/ k|0ffnL nfu" ug'{ ;fGble{s x'G5 
o:tf] cj:yfdf cfGtl/s :yfloTj sfod ug{ pko'Qm d'n'ssf] d'b|f;Fu k]u 
u/L ljlgdo b/ sfod ug'{ k|efjsf/L x'g ;S5 .
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s'g} klg d'n'sdf s:tf] ljlgdo b/ lgwf{/0f ug{] 
eGg] s'/fnfO{ ;}4flGts / k|fljlws ¿kdf dfq AoQm ug{ 
;lsb}g . dfly plNnlvt a'Fbfx?sf] cltl/Qm b]zsf] 
/fhg}lts Joj:yf, /fhg}lts l:y/tf, d''n'sx?aLrsf] 
/fhg}lts, ef}uf]lns Pj+ ;+:s[lt ;DaGw, ;j{;fwf/0fsf] 
r]tgfsf] :t/ nufot ljleGg kIfx?n] k|ToIf / k/f]If 
¿kdf ljlgdo b/ lgwf{/0fdf c;/ kfl//x]sf x'G5g\ . 
;fdfGotM cfly{s tyf ljQLo If]qsf] ;d'lrt ljsf; 
ePsf, /fli6«o pTkfbgdf ljljwLs/0f ePsf, k'FhL 
vftf kl/jTo{ ePsf 7"nf cy{tGq ePsf d'n'sx?sf] 
nflu nrs ljlgdo b/ k|0ffnL cg'z/0f ug'{ nfebfos 
dflgG5 eg] lgof{td'vL, ljZj cy{tGqaf6 sd k|efljt 
/xg] / ;fgf cfsf/ cy{tGq ePsf cNkljsl;t 
/fi6«x?sf] nflu l:y/ cyf{t k]u ljlgdo b/ nfu" u'g{ 
kl/0ffdd"vL x'g ;Sb5 .

g]kfndf ljlgdo b/ lgwf{/0f k|0ffnL
g]kfnsf] ;du| a}+lsu k|0ffnLsf] ljsf;qmd g} 

lgs} l9nf] dfq z'¿jft ePsf] x'Fbf g]kfnsf] ljlgdo 
b/ k|0ffnLsf] Oltxf; klg Tolt nfdf] 5}g . g]kfn 
/fi6« a}+ssf] :yfkgf x'g' cl3 g]kfnL d'b|fsf] k|rng 
/ k|;f/ k|;f/ x'g g;s]sf] sf/0f g]kfndf å}w d'b|f 
k|0ffnL ljBdfg lyof] . cem sltko cj:yfdf t 
;/sf/L sf/f]jf/ ;d]t ef/tLo d'b|fdf g} ug'{kg{] 
afWotf ;d]t /x]sf] lyof] . g]kfndf ef/tLo d'b|fsf] 
Joj:yfkg ;d]t ef/tLo l/hj{ a}+s dfkm{t ug'{ kg{] 
afWotf lyof] ->]i7, @)^$_ . ctM lj=;+= @)!& ;fn 

eGbf cl3 g]kfndf ljb]zL d'b|fsf] xsdf ef/tLo d'b|f 
dfq u|fXo /x]sf] x'Fbf ;f] sf] d"No klg tTsflng 
cj:yfdf x'g] d'b|fsf] dfu / cfk"lt{sf] cfwf/df Jofkf/L 
tyf ;'g Joj;foLx?n] g} lgwf{/0f u/L ;6xL ug{] 
ub{y] . g]kfndf ljlgdo b/sf] lgwf{/0f cl3sf] cjlw 
-;g\ !($@ b]lv ;g\ !(^)_ ;Dddf ef/tLo ?k}ofF 
k|lt;o Go"gtd g]kfnL ¿k}ofF ^& b]lv clwstd  
¿= !*# ;Dd klg k'u]sf] kfOG5 -clwsf/L, @))%_! . 

g]kfndf lj=;+ @)!& ;fndf klxnf] k6s ;/sf/n] 
ef/tLo d'b|f;Fusf ljlgdo b/ -ef=¿ !)) a/fa/ g]=¿= 
!^)_ tf]s]sf] lyof] . t/ ;+of]u g} dfGg' k5{ ljleGg 
;doddf ef=¿= ;Fusf] ljlgdo b/df kl/jt{g x'Fb} 
cfPsf] eP tfklg lj=;+ @)$( kmfu'g ! b]lv xfn;Dd 
pxL ljlgdo b/df cl8g k'u]sf 5f}+ . o;nfO{ ljb]zL 
ljlgdo gLltsf] ;kmntf dfGg] sL c;kmntf ax;s} 
ljifo x'g ;S5 . csf{]tkm{, g]kfnL d'b|fnfO{ ef/tLo 
d'b|f;Fu cfa4 ug{'kg{] afWotfsf sf/0f g]kfnL d'b||fsf] 
8n/ nufot cGo d'b|f;Fusf] cj:yfdf klg Jofks 
ptf/r9fj cfpg] u/]sf tYo ;j{ljlbt} 5 . g]kfnn] 
cjnDag ub{} cfPsf] l:y/ ljlgdo b/ k|0ffnLdf ljb]zL 
d'b|fsf] ljlgdo b/ dfu / cfk"lt{sf] cfwf/df to x'g 
g;Sg] ePsf]n] a]nf a]nfdf k]u ul/Psf] d'n'ssf] 
sf/0fn] :jb]zL d'b|fsf] oyfy{ cj:yf k|ltljlDjt geO{ 
afWotfj; cjd"Nog tyf clwd"Nog ug'{ kg{] x'G5 . 
g]kfnsf] ;Gbe{df k6s k6s ef/tLo d'b|fsf] l:yltdf 
cfPsf] kl/jt{gsf sf/0f :jb]zsf] cy{tGq cg's'n 
/x]sf] a]nfdf klg g]kfnL d'b|fsf] cjd"Nog ug'{ kg{] 

1.  Adhikari R.P.(2005). " Foreign Exchange in Nepal, Fifty years of Nepal Rastra Bank

cy{tGqsf] ljz]iftf ljlgdo b/sf] pko'Qmtf 

jf:tljs em6\sf
Real Nomonal Shocks

cy{tGqsf] jf:tljs If]qx?df afXo jf cfGtl/s h'g;'s} sf/0faf6 klg 
b]vf kg{] gsf/fTds c;/x?af6 ;[hgf x'g] cl:y/tfnfO{ sd ug{ nrs 
ljlgdo b/ sfod ug'{ plrt x'G5 .

lgofdssf] ljZj;gLotf 
Credibility of Policy Maker

s'g} klg d'n'ssf] df}lb|s clwsf/L jf gLlt lgdf{tfsf] ljutsf d"Nol:y/tf 
sfod ug{] ;DaGwdf xfl;n u/]sf] pknAwL tyf ljZj;gLotfnfO{ klg 
ljlgdo b/ lgwf{/0fsf] cfwf/ dfGg] ul/G5. d"No l:yltnfO{ lgoGq0fdf /fVg 
;Sg] Iffdtf / ljZj;gLotf a9L ePsf] cj:yfdf l:y/ ljlgdo b/ k|0ffnL 
k|efjsf/L dflgG5 .

Source: Shrestha, P.K, Mirmire volume, 5 Year 2064
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/ ;fdfGo cj:yfdf :jb]zL d'b|fsf] clwd"Nog ug'{ 
k/]sf] k|z:t} pbfx/0f 5g\ . g]kfnsf] ljlgdo b/sf] 
ljut % jif{sf] cj:yfnfO{ dfq x]g{] xf] eg] klg 
of] cjlwdf Ps cd]l/sL 8n/sf] vl/bb/ Go"gtd 
(%=@) ¿k}ofFb]lv clwstd !)*=%$ ¿k}ofF sfod ePsf] 
b]lvG5 . @)&$ c;f]h d;fGtdf cd]l/sL 8n/ Pssf] 
vl/b ljlgdo b/ ¿= !)#=@( k'u]sf] 5 . @)&$ c;f/ 
d;fGtdf pQm ljlgdo b/ ¿= !)@=*^ k|ltzt /x]sf] 
lyof] . g]kfnsf] kl5Nnf] ljb]zL ljlgdo ;l~rltsf] 
tYofs+nfO{ b[li6ut ug{] xf] eg] @)&$ c;f/ d;fGtsf] 
¿= !)&( ca{ %@ s/f]8 /x]sf] s'n ljb]zL ljlgdo 
;l~rlt @)&$ c;f]hd;fGtdf ¿= !)(( ca{ *@ s/f]8 
k'u]sf] 5 . s'n ljb]zL ljlgdo ;l~rltdWo] g]kfn 
/fi6«« a}+sdf /x]sf] ;l~rlt @)&$ c;f/ d;fGtsf]  
¿= (@& ca{ @& s/f]8sf] t'ngfdf @)&$ c;f]hd;fGtdf 
@=! k|ltztn] j[l4 eO{ ¿= ($& ca{ !$ s/f]8 k'u]sf] 
5 . To;}u/L, a}+s tyf ljQLo ;+:yfx? -g]kfn /fi6«« 
a}+s afx]s_ ;Fu /x]sf] ljb]zL ljlgdo ;l~rlt @)&$ 
c;f/ d;fGtdf ¿= !%@ ca{ @^ s/f]8 /x]sf]df @)&$ 
c;f]h d;fGtdf )=# k|ltztn] j[l4 eO{ ¿=!%@ ca{ ^* 
s/f]8 k'u]sf] 5 . @)&$ c;f]hd;fGtsf] s'n ljb]zL 
ljlgdo ;l~rltdf ef/tLo d'b|fsf] c+z @@=! k|ltzt 
/x]sf] 5 .

cGtdf,
s'g} klg d'n'ssf] cfly{s ;Dj[l4sf] cfwf/ 

ljb]zL ljlgdosf] ;l~rlt klg xf] . ljb]zL ljlgdo 
;l~rltsf] dfkg / Joj:yfkgsf] d]¿b08 k|efjsf/L 
ljlgdo b/ gLlt g} ePsf]n] b]zsf] cy{tGq / ljz]iftf 
;'xfpFbf] ljlgdo b/ cjnDag ug'{ ckl/xfo{ x'G5 . 

ljb]zL d'b|fsf] ljlgdo b/nfO{ dfu / cfk"lt{sf] cfwf/df 
;Gt'ng ug{] k|of; ug'{ ;}4flGts ¿kdf cAan dflgPtf 
klg ljleGg cGo r/x?sf] sf/0f cNkljsl;t, 
cfoftd'vL / ;fgf cy{tGq ePsf d'n'sx?sf] nflu 
:jtGq nrs ljlgdo b/ k|0ffnL sl7g / r'gf}tLk"0f{ 
dflgG5 . ctM g]kfnsf] ;Gbe{df k'FhL vftf ckl/jTo{ 
/x]sf], Ps} d'n's;Fusf] clws Jofkf/ s]Gb|Ls/0f / 
To;df klg r'lnFbf] Jofkf/ 3f6fsf] cj:yfnfO{ cf+sng 
ubf{ tTsfn ljlgdo b/ k|0ffnLdf kl/jt{g ug{ ;lsg] 
cj:yf ljBdfg b]lvb}g . t/ Jofkfl/s lgs6tf 
ePsf] d'n'ssf] cl:y/tfn] l;w}F g]kfnL cy{tGqdf kfg{] 
k|efjnfO{ Go"gLs/0f ug{ jf:tljs ljlgdo b/ lgwf{/0f 
u/L ;do d} ;dfof]hg ug'{ eg] ckl/xfo{ b]lvG5 . 
afXo If]qsf] ptf/ r9fj Pjd cl:y/tfnfO{ g]kfnsf] 
df}lb|s gLltn] ;d]t k|efjsf/L ¿kdf ;d]6\g g;ls/x]sf] 
;Gbe{df g]kfndf cfGtl/s l:y/tf sfod ug{] k|of; 
ub{} cGo cfly{s kl/;"rsx?nfO{ l:y/Ls/0f ug{tkm{ 
sbd rfNg' clt cfjZos b]lvG5 . vf;u/L pTkfbg 
j[l4df hf]8 lbgsf nflu ljk|]if0fsf] pTkfbgzLn 
If]qdf pkof]u, a}+s shf{sf] clws ;b'kof]u, cfoft 
k|lt:yfkg / cfGtl/s ;|f]tsf] pRrtd\ kl/rfngdfkm{t 
Jofkf/ 3f6f 36fO{ ljb]zL d'b|fsf] :jb]zdf x'g] dfudf 
g} lu/fj6 Nofpg'sf] csf{] ljsNk b]lvb}g . cl:y/ 
/fhg}lts Pj+ afXo jftfj/0fsf] ;'wf/ lagf s'g} klg 
cfly{s gLltx?n] ;fy{stf gkfpg] ePsf]n] ;f]sf] 
zL3| ;'wf/sf] ck]Iff ug'{ g} g]kfnsf] cfGtl/s / afXo 
If]qsf] :yfloTjsf] cfwf/ xf] eGg' cTo'lQm gxf]nf . l

-n]vs g]kfn /fi6«« a]+ssf pklgb]{zs x'g'x'G5 ._
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Background:

Human beings have been releasing green house 
gases in the atmosphere since long. Carbon 
dioxide is produced when human being use 
fossil fuels for various purposes or when and 
when forests are cut down and burned. Methane 
and nitrous oxide are emitted from agricultural 
activities, changes in land use, and other 
sources. Artificial chemicals called halocarbons 
are released by industrial processes. Ozone in 
the lower atmosphere is generated indirectly 
by automobile exhaust fumes. Rising levels 
of greenhouse gases are already changing 
the climate. Observations show that global 
temperatures have risen by about 0.6 °C over 
the 20th century. Evidences also suggest that 
that most of the observed warming over the last 
50 years is attributable to human activities.

The climate change snapshot presented by the 
Third Assessment Report, 2001, published by 
Intergovernmental Panel on Climate Change 
(IPCC) is compelling. According to the Report,  
that a rise in the World’s temperature by 1.4 to 
5.8°C will influence weather patterns, water 
resources, the cycling of the seasons, ecosystems, 
extreme climate events, and much more. The 
mean sea level is expected to rise by several 
centimetres by the year 2100, causing flooding 
of low-lying areas. The shift in the climatic 
zones could disrupt forests, deserts and other 
unmanaged ecosystems resulting in extinction 

of individual species and also to food shortages 
and hunger. Water resources are expected to 
get affected due to change in precipitation and 
evaporation patterns around the world. Sea-
level rise and extreme weather events will 
damage physical infrastructure while economic 
activities, human settlements, and human health 
will experience many direct and indirect effects. 

Introduction:

In the light of increasing carbon emission 
and its negative impacts on Earth’s climate, 
environmental sustainability is an increased 
concern among governments, consumers, 
and employees. Amidst the stakeholders’ 
struggle and the challenges and opportunities 
from environmental concerns, HRM function 
joins the ongoing discussions and debates. 
With a rising consciousness about integrating 
Environmental Management (EM) and Human 
Resource Management (HRM), Green HRM 
has emerged as one of the leading principles of 
Human Resource Management (HRM) in the 
recent times. 

In academia, the concept has been defined by 
various researchers and scholars in various 
ways. Green HRM has risen to combat the 
debates surrounding business responsibility 
towards environmental degradation and 
climate change (Jabor, 2008). Zoogah (2014), 
defines green HRM as practices to promote 
sustainable use of resources and prevent harm 

A Primer on Green Human Resource 
Management (Green HRM)

� Arya Joshi
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arising from environmental concerns within 
business organizations. Green HRM is the use 
of Human Resource Management policies to 
promote the sustainable use of resources within 
business organizations and promote the cause of 
environmental sustainability (Mandip, 2014). 
According to Pandey et. al,  (2017), Green HRM 
aims to not only reduce the carbon footprint of 
each employee in the organization but also aims 
at retaining  employees who are more aware and 
concerned about global warming, environment 
degradation, and climate change. 

The basic idea of Green Human Resource 
Management is to ensure that organizations 
are ecologically balanced and environment-
friendly. Thus, it includes all the actions that 
are aimed towards reducing the carbon footprint 
through all the functions of HR ranging from 
acquisition of human resource, induction, 
placement, training, learning and development, 
talent management, career growth and reward 
strategies (Kapil, 2015).  Margaretha and 
Saragih (2013) suggest that Green HRM 
ensconces environment-friendly HR initiatives 
and practices aimed at sustainable use of 
resources that results in more efficiencies, less 
wastages, improved job related attitude, lower 
costs, improved employee performance and 
retention for assisting organization to reduce 
employee carbon footprints. 

Jain (2015) elaborates Green HRM as using every 
employee touch point or interface to promote 
sustainable practices and increase employee 
awareness and commitments on the issues of 
sustainability. He further opines that the concept 
involves undertaking environment-friendly 
HR initiatives resulting in greater efficiencies, 
lower costs and better employee engagement 
and retention, resulting in reduced employee 
carbon footprints. The measures of green HRM 
include the practices like electronic filing, car 
sharing, job-sharing, tele-conferencing and 
virtual interviews, recycling, telecommuting, 
online training, energy-efficient office spaces 
etc.  Jain (2015) further opines that green HRM 

function aligns its practices and policies with 
sustainability goals involving environment-
friendly HR initiatives resulting in: 1) greater 
efficiencies, and 2) lower costs and better 
employee engagement and retention. Sharma 
and Gupta (2009), opine that Green HRM is two-
pronged: environmentally-friendly HR practices 
and the preservation of knowledge capital. This 
means that the organization undertaking green 
HRM policies undertake environment friendly 
initiatives resulting in greater efficiency, lower 
costs, and better employee engagement and 
retention for helping the organization to reduce 
carbon footprints. Such policies focus both on 
collective and individual capabilities to foster 
green behaviour as corporate culture. Despite 
the difference in semantics, yet the underlying 
messages behind all the aforementioned 
definition are the same: sustainability of 
resources and the environment on which they 
function and retention of environmentally aware 
employees.

Why Green HRM?

As discussed above the primary motivations 
behind adopting green HRM are to preserve 
and conserve the environment by reducing 
carbon footprint in organizations for 
environment sustainability. Opatha and 
Alulrahjah (2014) suggest that Green HRM 
aims primarily at achieving environmental goals 
of the organization and ultimately at attaining 
environmental sustainability through various 
policies, practices and systems that make 
employees of the organization eco-friendly for 
the benefit of the individual, society, natural 
environment, and the business.  In the same 
context, Verma (2015) said that Green HRM 
can have at least four meanings in the context of 
HRM. These include

I.	 Preservation of the natural environment,
II.	 Conservation of the natural environment, 

III.	 Avoidance or minimization of 
environmental pollution,

IV.	 Generation of gardens and looking like 
natural places. 
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Nayak and Mohanty (2017) suggest that the 
motivation behind Green HRM lies in the 
organizational sustainability. The spate of 
globalisation, industrialisation and liberalisation 
has made it imperative for every organization 
to compete with each other to sustain itself in 
today’s cut-throat business environment. Such 
sustainability is possible only through adoption 
and maintenance of eco-friendly environment.  
As natural resources are vital for the functioning 
of any organization, it has an onus to implement 
an eco-friendly system to create a healthy 
environment for its own long term sustainability. 
Sengupta and Sengupta (2015) articulate that 
Green HRM initiatives promote the sustainable 
utilization of resources for reduced carbon 
footprints, preservation of natural resources and 
exploring alternate resources for organization’s 
economic, ecological, and social sustainability. 
Such initiatives become imperative for an 
organization owing to various legal, social, 
moral, and, ethical commitments surrounding 
the organization. (Prasad, 2015), asserts that  
Green HR plays an important role in making 
the employees aware of and concerned about 
preservation of natural resources and contribute 
towards pollution control, waste management 
and manufacture of eco-friendly products. Such 

initiatives in return, can prove to be powerful 
tools to enhance corporate image and brand. It 
has been established that Green HRM is a tool 
for environmental as well as organizational 
sustainability. In the same realm, Dutta (2012) 
views Green HRM as a strategic initiative 
by the corporations to promote sustainable 
business practices. Likewise, Deepika (2016) 
is of an opinion that sustainability that is 
achieved through eco-friendly initiatives helps 
an organization to think green globally and 
act green locally, thereby providing it with a 
competitive advantage. 

Green HRM is also seen as one of the visible ways 
of promoting Corporate Social Responsibility 
(CSR). Chowdhury, Sanju and Asaduzzaman 
(2017) suggest that stakeholders’ interests and 
environment obligations can be ensured through 
Green HRM. There exists a strong correlation 
between Green HRM and CSR because on 
one hand the environment friendly Green HR 
practices minimize environmental pollution and 
on the next, it maximizes profit by reducing cost 
and wastage. Saeed and Arshad (2012) opine 
that the Green HRM builds social capital that 
helps in enhancing the overall organizational 
performance as depicted in the diagram below.

Source : https://link.springer.com/article/10.1057/dbm.2012.19
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How Green HRM can be practiced ?

There are various ways in which an organization 
can incorporate green in its HRM practices 
ranging from recruitment to green welfare. 
Having paperless office, turning off lights 
computers and printers after work and on 
weekends, mail communication, electronic 
filing, encouraged use of laptop instead of 
desktop, proper waste management mechanism, 
online recruitment, video conferencing meeting, 
paper less training, performance management 
on basis of green practices, car pooling, use of 
brown bagging in the office., loan discount on 
energy saving home and encouraging uses of 
fuel efficient vehicles are some of the ways in 
to incorporate Green HRM in an organization 
(Nayak and Mohanty, 2017). Arulrajah et. al 
(2015) and (Nayak and Mohanty, 2017) define 
about the components of Green HRM thus:

Components of Green HRM
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Cherian and Jacob (2012) opined that there are certain factors like recruitment, training, 
motivation and reward that contribute specific role in employee implementation of green 
ideologies. These factors make sure that the organization gets right employee input to 
improve the environmental sustainable performances. Dimensions of these factors are 
subsequently mentioned below.

i. Green Recruitment:
The most common way by which an organizations practices green recruitment is by giving 
advertisements through its web-sites. This method is fast, cheap and easy to assess. 
According to various authors,( Clarke, 2006; Wehrmeyer, 1996; Oates, 1996 , Phillips, 2007; 
Stringer, 2009), some of the green recruitment practices include:

• Being transparent about organization’s environmental performance when 
communicating recruitment messages and including environmental criteria in the 
recruitment messages.
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Cherian and Jacob (2012) opined that there 
are certain factors like recruitment, training, 
motivation and reward that contribute specific 
role in employee implementation of green 
ideologies. These factors make sure that 
the organization gets right employee input 
to improve the environmental sustainable 
performances. Dimensions of these factors are 
subsequently mentioned below.

i.	 Green Recruitment:

The most common way by which an 
organizations practices green recruitment is by 
giving advertisements through its web-sites. 
This method is fast, cheap and easy to assess. 
According to various authors,( Clarke, 2006; 
Wehrmeyer, 1996; Oates, 1996 , Phillips, 2007; 
Stringer, 2009),  some of the green recruitment 
practices include:

•	 Being transparent about organization’s 
environmental performance when com-
municating recruitment messages and 
including environmental criteria in the 
recruitment messages.

•	 Communicating the employer’s concern 
about greening through recruitment ef-
forts.

•	 Reflecting environmental policy and 
strategies of the organization in its re-
cruitment policy.

•	 Expressing values like being socially 
and environmentally responsible em-
ployer in the job advertisements of the 
company.

•	 Expressing the preference of the organi-
zation to recruit candidates having com-
petency and attitudes to participate in 
corporate environmental management 
initiatives in the recruitment message.

ii.	 Green Selection:

An organization is said to make green selection 
when it considers candidates’ environmental 
concern and interest as one of the selection 
criteria. Such organizations interview the 
candidates with environment-related questions 
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while evaluating them for selection (Wehrmeyer, 
1996). Some of the existing HRM practices under 
the green selection are as follows (Renwick et 
al, 2008, North, 1997, Opatha, 2013):

•	 Considering candidates’ environmental 
concern and interest as a selection 
criterion. 

•	 Asking environment-related questions 
when interviewing candidates for job 
selection

•	 Selecting applicants who are sufficiently 
aware of greening and have been 
engaging in greening in their private 
life. 

iii.	 Green Induction/Orientation:

Once new employees are selected, an 
organization needs to inculcate its green values 
in them (Wehrmeyer, 1996). Companies can 
provide new employees either with general or 
job specific green induction. Under general 
green induction, the companies provide the 
newly selected employees with necessary basic 
information about the corporate environmental 
management policy, system and practices. Under 
specific green induction, the organizations orient 
new employees with environmental programs 
specific to their jobs. Crosbie and Knight, 1995; 
Wehrmeyer, 1996; North, 1997; Revill, 2000; 
Renwick et al, 2008 argue that some of the facets 
of green induction/orientation are as follows:

•	 Providing general or specific green 
induction,

•	 Making new employees familiar with 
greening efforts of the organization,

•	 Developing induction programs 
showing green  behaviour of current 
employees,

•	 Encouraging new employees to engage 
in green interpersonal  behaviour.

iv.	 Green Training and Development:

Developing required green skills means that an 
organization needs to provide environmental 

training to its non-managerial employees 
and managers on a continuous basis. (Cook 
and Seith, 1992) think that such trainings 
help the organization to implement corporate 
environmental management programs in 
an effective way. Likewise, such trainings 
encourage recycling and waste management, 
support telecommuting, and reduce long-
distance business travel (Jackson et al, 
2011). Renwick et al, (2013) suggest that an 
organization needs to continuously train its 
employees and managers about the provision 
of environmental management aspects of 
safety, energy efficiency, waste management, 
and recycling apart from making investments 
in development of green personal skills. Some 
of the practices that organizations have been 
undertaking in this regard are as follows (Cook 
and Seith, 1992, Renwick et al, 2013, Jackson 
et al, 2011): 

•	 Conducting training needs analyses 
to identify green training needs of 
employees.

•	 Providing environmental training to the 
organizational members for developing/ 
reinforcing green skills and knowledge. 

•	 Providing training to learn or adapt 
environmental friendly best practices 
like. reducing long-distance business 
travel and recycling. 

•	 Providing education and training to 
create environmental awareness. 

•	 Designing exclusive green program to 
impart right knowledge and skills about 
greening.

•	 Conducting systematic training program 
to impart each employee with needed 
knowledge, skills and attitudes for good 
environmental management.

•	 Providing equal opportunities to be 
trained on environmental management 
aspects.
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v.	 Green Performance Evaluation:

Measuring employee green performance has to 
be aligned with the organization’s criterion of 
environmental performance. Likewise, having 
corporate-wide environmental performance 
benchmarks/standards is another necessity for 
green performance evaluation. Renwick et al, 
(2013), opine that the benchmark/standards work 
only if green schemes, performance indicators 
and benchmarks/standards are communicated 
to all levels of staff through performance 
evaluation system and firm-wide dialogues. 
Wells et al,(1993); Milliman and Clair(1996),  
Wehrmeyer (1996), Renwick et al (2013) assert 
that green performance evaluation include the 
following practices :

•	 Establishing environmental management 
information system (EMIS) and 
environmental audits. 

•	 Installing corporate-wide environmental 
performance standards/benchmarks

•	 Setting green targets, goals and 
responsibilities. 

•	 Communicating green schemes, 
performance indicators and standards to 
employees or teams and providing feedbacks 
regularly

•	 Formally evaluating all employees’ green 
job performance to the extent possible. 

vi.	 Green Reward and Compensation

Under Green HRM, compensation and 
reward system are directly linked to the use 
of green skills. Forman and Jorgensen (2001) 
suggest that such rewards improve employee 
commitment to environment management 
programmes.  Arulrajah et. al (2015), opine 
that an organization can provide green reward 
and compensation in two ways – financial and 
non financial .In the  former,  the employees 
are provided with monetary incentives for 
good environmental performance, while in the 
latter the employees’ green performances are 

recognized with non-financial rewards like 
special recognitions. Researches like Crosbie 
and Knight (1995), Bhushan and Mackenzie 
(1994) , Berry and Randinelli, (1999),  Jackson 
et al, (2011), Renwick et al (2013) are of 
opinion that following are some of the practices 
pertaining to Green Reward and Compensation 
System :

•	 Ranking employee environmental 
performance as good, excellent and 
extraordinary and rewarding them 
accordingly.

•	 Rewarding employees financially or 
non-financially for green performance. 

•	 Providing excellence awards to team 
demonstrating better environmental 
performance. 

•	 Introducing rewards for innovative 
environmental initiative or performance. 

•	 Communicating and recognizing 
employee environmental excellence. 

•	 Encouraging environmentally friendly 
activities and behaviours like recycling 
and waste management through proper 
incentives.

vii.	 Green Health and Safety Management 

Green health and safety management include 
the traditional health and safety management 
as well as some more aspects of environmental 
management of an organization. Primarily, 
the principle ensures a green workplace for 
everyone. Arulrajah et. al (2015) opine that 
Green workplace is environmentally sensitive, 
resource efficient and socially responsible 
and it aims at reducing employee stress and 
occupational disease caused by hazardous work 
environment. The authors further assert that the 
costs incurred in the management of environment 
provide positive outcomes like improvements in 
the health of employees and local communities 
besides enhancing the image of the company 
as a desirable employer and corporate citizen. 
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Ditz et al, (1995), SHRM, (2009) enunciate the 
following green health and safety management 
practices:

•	 Ensuring green workplace for all. 
•	 Designing environmental related 

initiatives to reduce employee stress 
and occupational disease caused by 
hazardous work environment. 

•	 Creating and implementing strategies 
aimed at maintaining conducive 
environment to improve health and 
safety of employees.

viii.	 Green Employee Discipline Management 

In order to ensure unceasing green behaviour 
to achieve the environmental management 
objectives, an organization needs to have a 
proper mechanism of employee discipline 
management.  Arulrajah et. al (2015)  assert that 
discipline management is viewed as a tool to self-
regulate employees in environmental protection 
activities of the organization. The organization 
needs to have a clear and watertight set of rules 
to be imposed upon as well as for regulating the 
employees in line with the environmental policy 
of the organizations. Violation of environmental 
rules and regulations should be sanctioned by 
means of disciplinary actions like warning, 
fining and suspension against the defaulter(s). 
Scholars like Renwick et al, (2008) and Opatha 
(2013) agree that some of the existing and certain 
new HRM practices under the green employee 
discipline management are as follows:

•	 Formulating and publishing rules of 
conduct relating to greening.

•	 Establishing a clear set of rules and 
regulations which imposes/regulates 
employees to be concerned with 
environmental protection.

•	 Developing a progressive disciplinary 
system to sanction violation or breach 
of green conduct.

•	 Implementing discipline management 
as a tool to self-regulate employees in 
environmental protection activities of 
the organization.

ix.	 Green Employee Relations: 

Arulrajah et. al (2015) opine that Green HRM 
has seeped deeper into employee relation and 
union management as union support is critical 
in implementing Green HRM. Organizations 
employ strategies to involve unions as key 
stakeholders for fruitful implementation of 
Green HRM. Renwick et al, 2008 provides the 
following ideas for promoting Green employee 
relations:

•	 Providing opportunities for employee 
involvement and participation in green 
suggestion schemes .

•	 Introducing green whistle-blowing and 
help-lines. 

•	 Providing training to the union 
representatives in environmental 
management. 

•	 Joint consultations in solving 
environmental issues of the organization. 

•	 Gain sharing in relation to environmental 
initiatives or programs. 

•	 Recognizing union as a key stakeholder 
in environmental management. 

•	 Providing opportunities to the unions to 
negotiate with management about green 
workplace agreement. 

Green HRM Global Scenario 

According to Mandip (2012), firms like Tata 
Group of Companies have installed corporate-
wide environmental performance standards 
ranging from on-site use, waste management, 
environmental audits, and the reduction of waste 
for designing Green Performance Mangement 
System. American company Allied Signal Inc., 
include a Total Waste Minimization (TWM) 
component into their training. American 
Airlines is said to recycle over 616,000 pounds 
of aluminium cans, quantified as a yearly 
earning of round $40,000 of financial earning 
for the airline. Similarly, Du Pont claims to 
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have achieved a whopping Return on Investment (ROI) of 173 percent, post implementation of Dow 
Chemical’s Waste Reduction (WRAP) programme. Likewise, National Westminster Bank, a British 
Bank is encouraging internal whistle-blowing regarding environmental breaches. Organizations like 
Bank of America and Google are encouraging the use of energy efficient cars among its employees by 
providing tax incentives and cash rewards respectively. The table below provide a glimpse of the best 
Green HRM corporate practitioners for the year 2015 (cited in Pallavi and Bhanu, 2015).

Table 1: Top 25 Green Companies in the World 2015

Rank Green Score
(Out of 100%)

Company Country Sector

1 89.20 % Biogen Inc. USA Health Care
2 85.10 % SHIRE PLC Ireland Health Care
3 84.20 % Allergan, Inc. USA Health Care
4 84.10 % Reckitt Benckiser Group PLC United Kingdom Consumer Staples

5 82.60 % Adobe Systems Incorporated USA Information 
Technology

6 81.60 % Swisscom AG Switzerland Telecommunication 
Services

7 81.30 % Unilever PLC United Kingdom Consumer Staples

8 81.30 % Broadcom Corporation USA Information 
Technology

9 80.40 % Roche Holding AG Switzerland Health Care

10 80.40 % BT Group PLC United Kingdom Telecommunication 
Services

11 79.00 % Atlas Copco Aktiebolag Sweden Industrials
12 77.80 % Ecolab Inc. USA Materials
13 76.90 % Siemens Aktiengesellschaft Germany Industrials

14 76.60 % Compass Group PLC United Kingdom Consumer 
Discretionary

15 75.40 % Novo Nordisk A/S Denmark Health Care
16 74.90 % Aflac Incorporated USA Financials
17 74.70 % UnitedHealth Group Incorporated USA Health Care

18 74.50 % Apple Inc. USA Information 
Technology

19 74.50 % MetLife, Inc. USA Financials

20 74,20 % DIRECTV USA Consumer 
Discretionary

21 74.00 % NTT DOCOMO, Inc. Japan Telecommunication 
Services

22 73.50 % CVS Health Corporation USA Consumer Staples
23 73.20 % Johnson & Johnson USA Health Care

24 72.90 % Telefonica, S.A. Spain Telecommunication 
Services

25 72.80 % Schneider Electric SE France Industrials
Source: Newsweek
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Talking in Asian perspective, Green HRM 
is slowly but steadily making its impact as 
one of the potent tools for organizational 
efficiency. Bhutto and Auranzeb (2016) have 
found positive and statistically significant 
result of Green HRM on recruitment, training 
and development and learning among firms in 
Pakistan. Common use of table stationeries, 
use of paper on both sides for internal 
consumption, introduction of e-statement 
for customers instead of paper statements, 
increasing use of online communication, 
using more daylight instead of electric 
light and proper ventilation in lieu of using 
air conditioning, video/audio conference 
instead of physical travel, increased use of 
energy efficient lights and other electronic 
equipments, efficient use of printer cartridges, 
photocopy toner, office stationary, sharing 
electronic files, voice mail and e-mail instead 
of paper memos and increased use of solar or 
other renewable energy sources are some of the 
ways that Green HRM is being incorporated 
in the banking sector across Bangladesh 
(Rimi, 2016). Sarod et al. (2016) came up 
with findings that Indian IT industries were 
cognizant about green HRM practices like 
saving electricity; online leave record, plastic 
free zone, video conferencing, electronically 
record keeping and paper recycling. In 2015, 
Newsweek had ranked Suzlon Energy, ITC 
Limited, Tata Metalinks Limited, Tamil 
Nadu Newsprints and Papers Limited, Wipro 
Technologies, HCL Technologies, Oil & 
Natural Gas Company, IndusIand Bank, 
Tata Consultancy Services and Idea Cellular 
respectively as top Green companies in India 
for 2015. Nokia has implemented various Green 
HRM practices and yielded impressive results as 
below (Nagendra and Kansal, 2014):

Table 2:  Impact of Green Policies on the 
Environment at Nokia

Policies Impact

Take-back and 
recycling 

CO2 reduction by 30,000 
tonnes 

Awareness 
Campaigns 54% reduction in CO2 

Waste treatment to 
waste reduction 

Reduction in waste by 
30% 

Green operations 
and facilities 

Reduction in Volatile 
Organic Compound by 
40% 

Induction programs 
to  use energy-effi-
cient chargers

Reduction in no load 
consumption by 73% 

Source:  Nokia People and Planet Report 2013

Green HRM Scenario in Nepal  

Green HRM has become synonymous with 
environmental and ecological sustainability 
all over the World. However, one sees little 
or no literature about the same for Nepal. In 
such a context, it becomes difficult to either 
establish or negate about Green HRM practices 
in Nepal. Nonetheless, upon eyeballing, one 
can safely assert that Green HRM practices 
are increasing in Nepal, albeit implicitly. 
Increasing numbers of Nepalese organizations 
are using online platforms for recruitment 
and selection of employees. Additionally, the 
organizations are encouraging the practices 
of recycling of wastes and moving towards 
paperless workplace and also orienting and 
training their employees about the same. Car-
sharing and use of energy efficient cars have 
risen in the recent years. The companies are 
increasingly investing in clean and renewable 
energies as a sustainability measure. Waste 
management and recycling, use of mass 
transportation, prevention of deforestation, 
achieving energy efficiency and biodiversity 
and eco-system preservation are some of the 
challenges faced by Nepal in terms of Green 
Job (AusAid and ILO, Factsheet). Hence, 
there is a need for Nepalese organizations to 
work increasingly towards achieving these 
needs.
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Conclusion

Human activities, both personal and professional, 
release greenhouse gases into the environment, 
thus jeopardizing Earth’s atmosphere and 
ecology as a whole. At this backdrop, it becomes 
necessary for organizations to implement 
measures to reduce carbon footprints for 
protecting and conserving the environment. 
As such, integrating environment management 
and human resource management give rise 
to the concept called Green HRM that aims 
at environmental as well as organization’s 
sustainability in the long run. Moreover, Green 
HRM can be viewed as strategic tool that gives 
an organization an edge over its competitors 
as well as an effective policy tool to achieve 
corporate social responsibility objective.  Green 
recruitment, Green selection, Green Induction/
Orientation, Green training and development, 
Green performance evaluation, Green 
compensation and reward, Green health and 
safety/welfare management, Green employee 
discipline and management and Green employee 
relations are some of the ways in which Green 
HRM can be incorporated in an organization. 
Increasing number of companies around the 
world have incorporated various green measures 
in their daily conduct and many Asian companies 
are going the same route. However, the concept 
is still in a nascent stage in Nepal and a lot needs 
to be done despite some visible and praiseworthy 
HRM practices in the same regard.
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lj=;+= !(($ df g]kfn a}+s lnld6]8sf] :yfkgf 
ePkl5 g]kfndf ljQLo If]qdf ;+:yfut pkl:yltsf] 
z'?jft ePsf] kfOG5 . tt\kZrft @)!# df g]kfn 
/fi6« a}+s, @)!^ df g]kfn cf}Bf]lus ljsf; lgud, 
@)@@ df /fli6«o jfl0fHo a}+s tyf @)@$ df s[lif 
ljsf; a}+ssf] :yfkgf;Fu} ;+:yfut ljQLo If]qsf] 
ljsf; ePsf] kfOG5 . @)&$ cflZjg d;fGtdf @* 
j6f æsÆ ju{sf] jfl0fHo a}+s, #( j6f ævÆ ju{sf] 
ljsf; a}+s, @& j6f æuÆ ju{sf] ljQ sDkgL, %$ 
j6f æ3Æ ju{sf] n3' ljQ ;+:yf, !$ j6f a}+lsË sfo{ 
ug{ Ohfht k|fKt ;xsf/L ;+:yf, @% j6f n3' ljQ 
sf/f]af/ ug]{ u}/;/sf/L ;+:yf / !) j6f nufgL 
tyf xfo/ kr]{h ug]{ ;+:yfx? /x]sf] ljj/0f g]kfn 
/fi6« a}+saf6 k|sflzt ul/Psf] 5 . To:t} @^ j6f 
ljdf sDkgLx? tyf k'FhL ahf/sf] ?kdf g]kfn :6s 
PS;r]Gh /x]sf] 5 . s]xL ;+:yfx?n] ;fd"lxs nufgL 
sf]if (Mutual Fund) sf/f]af/ ug]{ Ohfht ;d]t 
lnPsf] kfOG5 . cy{tGqsf] ljsf;sf] nflu d]?b08sf] 
?kdf ljQLo If]qnfO{ lnOG5 . ljQLo ;|f]t ;+sng 
tyf kl/rfngdf e'ldsf lgjf{x u/L cy{tGqsf ljleGg 
If]qx?sf] ljsf;df ljQLo If]qn] of]ubfg k'¥ofPsf] 
x'G5 .

kf/blz{tf, k|lt:kwf{, ljQLo cg'zf;g tyf 
;'zf;gsf] cj:yfn] ljQLo If]qsf] ;'wf/nfO{ k|ltljlDat 
ub{5 . o;sf nflu ljQ ahf/df e"ldsf lgjf{x ug]{ 
;+:yfx?sf] ;+rfng k|lqmofdf g/d gLlt clVtof/ 
u/L cfjZostf cg';f/ ljQLo ;+:yfx? vf]Ngdf 
;xhtf k|bfg ug'{g} ljQLo If]]qsf] ;'wf/ xf] . lgIf]k 
tyf shf{sf] Jofhb/ lgwf{/0fdf :jtGqtf, hu]8f 

sf]ifsf] clgjfo{tf tyf nlIft shf{ k|jfx sfo{qmdnfO{ 
qmlds ?kdf sd ub}{ nUg], :jb]zL tyf ljb]zL 
lghL If]q af6 ljQLo ;+:yfsf] :yfkgf / ;+rfng, 
jfl0fHo a}+sx?nfO{ j}b]lzs d'b|fdf vftf vf]Ng] 
:jLs[lt, j}b]lzs nufgLstf{x?nfO{ a}+lsË pBf]udf 
k|j]z / alxu{dgsf] ;'ljwf, ;'/If0fx?sf] v/Lb laqmL, 
ljdf tyf ljQLo ;"rgf ;]jf, k'FhL kof{Kttf, shf{ 
gf]S;fgL Joj:yf, n]vf k/LIf0f tyf :jM3f]if0ff h:tf 
cGt/f{li6«o ljQLo dfkb08 ;DaGwL cEof;sf] k|of]u, 
;/sf/ lgolGqt ljQLo ;+:yfx?sf] lghLs/0f tyf 
s]Gb|Lo a}+ssf] ;'k/Lj]If0f / lgodg h:tf sfo{x?af6 
ljQLo If]qnfO{ ;'wf/ ug]{ k|of; /xG5 .

ljQLo ahf/df e"ldsf lgjf{x ug]{ lgIf]k ;]jf 
k|bfos a}+s tyf ljQLo ;+:yf tyf ;xsf/Lx?, 
lgIf]k ;]jf afx]ssf ljQLo ;]jf pknJw u/fpg] tyf 
dWo:ystf{sf] e"ldsf lgjf{x ug]{ ljdf sDkgLx?, 
sd{rf/L ;+ro sf]if, gful/s nufgL sf]if, :6s 
PS;r]Gh, ;fd'lxs nufgL sf]if, lgIf]k tyf shf{ 
;'/If0f lgud h:tf ;+:yfx?n] ljQLo If]qsf] k|ltlglwTj 
ub{5g\ . ljQLo If]qdf a}+lsË If]qsf] cTolws k|e'Tj 
ePsf] x'Fbf slxn]sfxLF a}+lsË If]qg} ljQLo If]q xf]  
ls < eGg] k|ltt x'G5 .

k|yd ljQLo If]q ;'wf/ sfo{qmdsf] z'?jft cf=j= 
@)#&–#* af6 eof] h;df tTsfnLg >L % sf] ;/sf/n] 
g/d cfly{s gLlt kfl/t u¥of], h;n] ubf{ j}b]lzs 
nufgLnfO{ a}+lsË If]qdf k|j]z ;xh eof] . g]kfn 
c/a a}+s ln=, g]kfn O{08f]:j]h a}+s ln tyf g]kfn 
lu|08n]h a}+s ln= h:tf g]kfnL / j}b]lzs ;+o'Qm 
nufgLsf a}+sx? vf]lnP . @)$@÷$# sf] cf=a= df 

ljQLo If]q ;'wf/ sfo{qmd M  
g]kfn ;Gbe{

� uf]kfn /]UdL
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jfl0fHo a}+sx?nfO{ cd]l/sL 8n/ / :6ln{ª kfp08df 
rNtL / d'2tL vftf vf]Ng] Ohfht k|bfg ul/of] . 
;f]xL cf=a=df a}+sx?n] lng] / lbg] shf{ / lgIf]ksf] 
Jofhb/ g]kfn /fi6« a}+saf6 lgwf{/0f ug]{ k|lqmofnfO{ 
cGt u/L Go"gtd dfkb08leq /xg] u/L a}+sx?nfO{ g} 
lbOof] . a}+sx?sf] Go"gtd t/ntfnfO{ @% k|ltztaf6 
( k|ltztdf emfl/of] . cGt/f{li6«o d'b|f sf]ifsf] ;+:yfut 
;dfof]hg sfo{qmd cGtu{t ljQLo If]qdf cem g/d 
gLlt clVtof/ ul/of], h;cGtu{t g]kfn /fi6« a}+snfO{ 
ck|ToIf ?kdf dfq df}lb|s lgo0q0f ug]{ :yfgdf 
/flvof] . 

6]«h/L lannfO{ af]nsaf]n k|0ffnL adf]lhd laqmL 
ug]{ k|yfsf] yfngL eof] . ;|f]t ;+sngsf nflu s[lif 
ljsf; a}+snfO{ C0fkq tyf artkq lg:sfzg 
ug{ tyf g]kfn cf}Bf]lus ljsf; lgudnfO{ C0fkq 
lg:sfzg ug]{ :jLs[lt k|bfg ul/of] . s[lif ljsf; 
a}+snfO{ a}+lsË sf/f]af/ ug]{ zfvfx? vf]Ng] Ohfht 
k|bfg ul/of] . tTsfnLg >L % sf] ;/sf/n] klxnf] 
k6s /fli6«o artkq hf/L u¥of] . g]kfn /fi6« a}+sn] 
cfkm\gf] lgodg / ;'k/Lj]If0fnfO{ k|efjsf/L agfpFb} 
uof] h;cGtu{t, k'FhL kof{Kttf cg'kft (Capital 
Adequacy Ratio) nfO{ @)$^ df @=% k|ltzt / 
@)$& b]lv # k|ltzt k'¥ofpg'kg]{, Psn u|fxs shf{ 
;fk6 sf] Joj:yf z'?jft, k'g{shf{ gLlt / hu]8f 
sf]if ;DaGwL gofF lgodx? /x]sf lyP . ljQ sDkgL 
P]g hf/L ul/of] , tf klg ;f] cjlwdf s'g} ljQ sDkgL 
:yfkgf ePgg\ . ;f]xL cjlwdf ;]So'l/l6h PS;r]Gh 
;]G6/ ln=sf] :yfkgf ePaf6 k'FhL ahf/sf] ljsf;sf] 
z'?jft eof] .

bf]>f] ljQLo If]q ;'wf/ sfo{qmd @)$^ sf] 
cfGbf]ng kZrft ax'bnLo Joj:yf sfod ePkl5 z'? 
ePsf] lyof] . o; cjlwdf a}+lsË tyf u}/ a}+lsË 
ljQLo ;+:yfx?sf] Jofks lj:tf/ eof] . ;/sf/n] 
v's'nf] cfly{s gLlt cjnDag u/L ljQLo If]qsf] 
pbf/Ls/0fdf hf]8 lbof] . h;n] ubf{ lghL If]qaf6 
cTolws ?kdf a}+s tyf ljQLo ;+:yfx? vf]lnP . 
cf}Bf]lus tyf Jofkfl/s 3/fgfx? ;d]t a}+s vf]Ngdf 
pT;flxt eP . shf{ ;'/If0f lgud, gful/s nufgL 
sf]if, :6s PS;r]Gh ln=, lwtf]kq af]8{, shf{ ;"rgf 
s]Gb| h:tf ;+:yfx? v'n] . o; cjlwdf ljQ ahf/ 
tyf ljQLo sf/f]af/df cTolws j[l4 eof] . ljsf; 
a}+s tyf ljQ sDkgL vf]Ngdf nufOPsf ljleGg 
aGb]hx?nfO{ x6fP/ g]=/f= a}+sn] cem pbf/ cj:yfsf] 

;[hgf u¥of] . jfl0fHo a}+sx?sf] k'FhL kof{Kttf cg'kft 
(Capital Adequacy Ratio) nfO{ @)$* df #=% / 
@)$( df $ k|ltzt k'¥ofOof] . 

o; qmddf a}+lsË If]qdf ljQLo, Joj:yfksLo 
tyf ;+u7gfTds ;d:of b]vf k¥of] . o;sf nflu 
UNDP sf] ljQLo tyf k|ljlws ;xof]udf g]kfn /fi6« 
a}+ssf] cWoog 6f]nLn] Commercial Bank Problem 
Analysis and Strategic Study (CBPASS-I) 
k|ltj]bgdf lgDg adf]lhdsf ;'emfjx? k]z u¥of] M

zz ;fjh{lgs ljQLo ;+:yfn] ;/sf/ hdfgLdf k|jfx 
u/L c;'n x'g g;s]sf shf{x? e'Qmfg ug'{kg]{ .

zz g]kfn a}+s lnld6]8 / /fli6«o afl0fHo a}+ssf] k'FhL 
j[l4 ug'{kg]{ .

zz g]kfn a}+s lnld6]8 / /fli6«o afl0fHo a}+ssf] 
k|fyldstf k|fKt If]qdf nufgL ug'{kg]{ lhDd]jf/Ldf 
;xefuLtf hgfpg u|fld0f If]qdf ljQLo ;+:yf 
:yfkgf ug]{ .
pQm cWoog 6f]nLsf] bf]>f] k|ltj]bg 

(CBPASS-II) df g]kfn a}+s lnld6]8 / /fli6«o 
afl0fHo a}+ssf $ ;+j]bglzn If]qx? klxrfg u/L 
cfjZostf adf]lhd ;'wf/sf sbd rfNg] ;'emfj 
lbOPsf] lyof] . 

zz shf{ c;"nL M g]=a}= ln=sf] sl/a % k|ltzt / 
/f=af=a}+ssf] sl/a * k|ltzt ;DklQ v/fa shf{ 
dWo]sf /x]sf / pQm shf{ c;'nL ePdf t/ntf, 
gfkmf / k'FhLut cfwf/nfO{ pNn]vgLo ?kdf 
;'wf/ ug{ ;lsg] .

zz shf{ nufgL M gofF shf{ nufgL ;d]t u'0f:t/Lo 
x'g g;s]sf, nufgL ug]{ tTsfnLg k|rngnfO{ 
;'wf/ gug]{ xf] eg] k'FhLut / gfkmfsf] cfwf/ 
cem}klg hf]lvddf /lx/xg] .

zz sd{rf/L Joj:yfkg M sd{rf/Lsf] cTolws ;+Vof, 
sd{rf/Ldf 1fg / lzksf] sdL, lg?T;flxt 
sd{rf/L, dfgj ;|f]tsf] k|efjsf/L k|of]u gePsf] 
tyf pTkfbsTjnfO{ k|lts"n k|efj kfg]{ sfo{ 
;+:sf/ /x]sf] .

zz zfvf ;+rfng tyf Joj:yfkg ;"rgf k|0ffnL 
M rNtL / art h:tf Go"g nfutsf lgIf]kx? 
sdhf]/ eO/x]sf, dxTjk"0f{ u|fxsx? pQm a}+s 
5f8\b} ;+o'Qm nufgLsf a}+sx?tkm{ knfog 
eO/x]sf . s"n ;DklQsf] $ k|ltztn] pRr nfut 
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;+/rgf /x]sf] . nueu %) k|ltzt zfvfx?df 
cfjZostfeGbf clws sd{rf/L ePsf] sf/0fn] 
pRr k|zf;lgs vr{ ePsf] . zfvfx?af6 dxTjk"0f{ 
tYof+sx? pknAw gePsf], e/kbf]{ gePsf] tyf 
;dodf k|fKt x'g g;Sg] .

pQm a}+sx?sf] ;+rfng sdhf]/LnfO{ ;Daf]wg 
ug{sf nflu sDtLdf # jif{sf nflu k|ljlws ;xof]u 
cfjZos kg]{ / ;/sf/sf] cGo ljQLo k'g;+{/rgf 
sfo{qmdnfO{ lg/Gt/tf lbgsf nflu ;d]t ;fjwfg 
u/fOPsf] lyof] .

pk/f]Qm CBPASS - I / II sf s]xL ;'emfjx? 
dfq sfof{Gjogdf cffP . b'j} a}+s ;/sf/L ;+:yfgx?s} 
?kdf sfo{/t /lx/Xof] . o; cjlwdf lglh a}+s 
ljQLo ;+:yfx? vf]lng] qmd hf/L g} /Xof] .

ljQLo If]qsf] ljsf;nfO{ k|a4{g ug{], ljQLo 
k|0ffnLnfO{ k'g/;+/rgf ug{] / alnof] kfg{], ;+s6 
Joj:yfkgsf nflu sfg'gL / lgodgsf/L ;+/rgf, 
a}+lsË ;'k/Lj]If0f / e'QmfgL k|0ffnLnfO{ alnof] kfg{] 
tyf a}+lsË k|0ffnLsf ;'zf;g / kf/blz{tf clej[l4 
ul/g] h:tf ljQLo If]q ;'wf/ sfo{qmdsf rf/ :tDex¿ 
o; r/0fdf tf]lsPsf lyP .

ljZj a}+såf/f tof/ kfl/Psf] sfo{qmd b:tfj]hdf 
t]>f] r/0fsf] ljQLo If]q ;'wf/n] d"ntM rf/ kIfdf 
hf]8 lbg] s'/f pNn]v 5 . o; cGtu{t ljQLo If]qsf] 
ljsf;nfO{ k|j4{g ug{], ljQLo If]qnfO{ k'g;{+/rgf / 
;anLs/0f ug{], ;+s6 Joj:yfkg, a}+lsË ;'k/Lj]If0f 
/ e'QmfgL k|0ffnL alnof] kfg{ sfg'gL / gLltut 
;+/rgf alnof] kfg{] tyf a}+lsË k|0ffnLsf] ;'zf;g / 
kf/blz{tfnfO{ alnof] t'Nofpg] s'/f ;dfj]z 5 .

cuf8Lsf ljQLo If]q ;'wf/ sfo{qmdn] o; cjlw 
;Dd cfO{k'Ubf ljljw If]qx?df dxTjk"0f{ ;'wf/x? 
NofO;s]sf lyP . Jofhb/df pbf/Ls/0f, lgodgsf/L 
lgsfosf] lgodg / ;'k/Lj]If0f ;DaGwL vfsf lrqdf 
sfd x'? eO;s]sf], ;/sf/L lb3{sflng :6ssf] 
ahf/ ljsf; eO{ bf]>f] ahf/ ;d]t v8f ePsf], ljljw 
k|sf/sf a}+s tyf ljQLo ;+:yfx? :yfkgf eO;s]sf, 
:6s PS;r]Gh ;+rfngdf cfPsf], aLdf sDkgLx?sf] 
:yfkgf ePsf sf/0fn] pQm If]qdf k|lt:kwf{sf] 
jftfj/0f ;[hgf x'g] h:tf ;'wf/x? lyP . of] ;'wf/ 
;Fu;Fu} /f= af= a}+s / g]= a}= ln= u/L @ ;/sf/L jfl0fHo 
a}+sdf tyf s[lif ljsf; a}+s / g]kfn cf}Bf]lus ljsf; 
lgud u/L @ ;/sf/L ljsf; a}+sdf uDeL/ ;d:of 

b]vf k/] . ljZj a}+s, cGt/f{li6«o d'b|f sf]if / PlzofnL 
ljsf; a}+sn] a}+s tyf ljQLo ;+:yfx?sf] lgodg 
/ ;'k/Lj]If0f ug]{ g]kfn /fi6« a}+ssf] Ifdtfdf ;d]t 
sdhf]/L /x]sf] cf}Nofof] . ;/sf/L cfb]zx?n] ubf{ 
a}+lsË If]qsf] ;+rfng ug]{ sfo{s'zntfdf ;d]t x|f; 
cfO{k/]sf] b]lvof] . o;n] ubf{ tTsfnLg >L % sf] 
;/sf/n] lj=;+= @)%& df ljQLo If]q ;'wf/ /0fgLlt 
cjnDjg u¥of] . h;df a}+s tyf ljQLo ;+:yfx?nfO{ 
k|efjsf/L lgodg / ;'k/Lj]If0f ug{sf] nflu g]kfn 
/fi6« a}+snfO{ alnof] / :jfoQ agfpg'kg]{ pNn]v 
ul/of] . pQm /0fgLltn] lgIf]ksf] sf/f]af/ ug]{ ;Dk"0f{ 
a}+s ljQLo ;+:yfx?sf nflu Ps} k|sf/sf] P]g th'{df 
u/L ;f] adf]lhd ;+rfng ug'{kg]{ pNn]v ul/of] . 
To:t} u/L /f= af= a}+s / g]= a}= ln= sf] k'g;+{/rgf 
of]hgfsf] sfo{Gjog ug]{, s[lif ljsf; a}+s / g]kfn 
cf}Bf]lus ljsf; lgudsf] k'g;+{/rgf /0fgLlt tof/ 
ug]{ tyf ;+:yfut ;'zf;g ;DaGwL sfo{ljwL th'{df 
ug]{ ljifox? ;d]t pNn]v lyP . 

tTsfnLg >L % sf] ;/sf/ / g]kfn /fi6« a}+sn] 
World Bank (IDA) / DFID (UK) ljQLo ;xof]udf 
KPMG Barents Group dfkm{t /fli6«o jfl0fHo a}+s 
/ g]kfn a}+s lnld6]8sf] ;'wf/ kl/of]]hgfsf] z'?jft 
eof] . o; cjlwdf ;'wf/sf nflu ePsf sfo{x? lgDg 
adf]lhd /x]sf 5g\ .

zz KPMG sf] k|ltj]bg adf]lhd g]=a}+=ln=sf] ;+rfns 
;ldlt nfO{ vf/]h u/]/ g]kfn /fi6« a}+sn] 
Aoj:yfkg cfkm\gf] xftdf lnPsf] .

zz g]= a}+= ln=sf] Joj:yfkg ICC Bank Ireland nfO{ 
/ /fli6«o jfl0fHo a}+ssf] Joj:yfkg /fli6«o tyf 
cGt/f{li6«o a}+lsË lj1 ;d"xnfO{ lbOPsf] .

zz lj1 ;d"xåf/f hgzlQm ljsf; of]hgf, shf{ 
gLlt tyf sfo{ljwL, sDKo'6/fO{h];g gLlt tyf 
sfo{qmdx?, kf]6{kmf]lnof] k'g/fjnf]sg / shf{ 
c;'nL tyf k'g/;+/rgf gLlt lgdf{0f u/L sfo{Gjog 
ul/Psf] .

zz sd{rf/L :j]lR5s cjsfz of]hgf nfu' u/L 
pNn]vgLo ;+Vofdf sd{rf/L s6f}tL ul/Psf] .

zz g]kfn /fi6« a}+s P]g, C0f c;"nL P]g, a}+s tyf 
ljQLo ;+:yf cWofb]z hf/L eof], ;fj{hlgs C0f 
P]g tyf ljb]zL ljlgdo lgoldt ug]{ P]g ;+zf]wg 
ul/of] . 
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zz shf{ ;"rgf s]Gb| klAns sDkgLsf] ?kdf :yfkgf 
ul/of] .

zz c;"nL GofofwLs/0fsf] u7g .

zz PlzofnL ljsf; a}+ssf] k|ltj]bg adf]lhd s[lif 
ljsf; a}+snfO{ k'g/;+/rgf / g]kfn cf}Bf]lus 
ljsf; lgudnfO{ lghLs/0f ug]{ l;kmfl/z .

zz g]= /f= a}+s af6 ;'k/Lj]If0f lgb]{lzsf tof/ u/L 
nfu' ul/Psf] .

zz g]= /f= a}+ssf] ;'b[l9s/0fsf nflu :j]lR5s cjsfz 
of]hgf nfu' ul/Psf] .

zz cGt/ a}+s sn vftf k|of]udf cfPsf] .

zz jfl0fHo a}+sx?n] 8]lj6 sf8{ / qm]l86 sf8{ hf/L 
u/]sf . s]lxn] P=l6=Pd= / O{–a}+lsË ;]jf ;d]t 
pnkJw u/fPsf .

zz ;dfzf]wg u[xnfO{ :jrflnt k|0fflndf hfg] 
jftfj/0f tof/ ul/Psf] .

PlzofnL ljsf; a}+sn] g]kfnsf] ljQLo If]q 
;'wf/ sfo{qmdsf] ;Gbe{df u/]sf] cWoog k|ltj]bgdf 
g]kfnsf] ljQ If]q ;'wf/af6 k|fKt lzIffsf] af/]df lgDg 
adf]lhd pNn]v u/]sf] 5 .

!=	 ljQLo ;+:yfx?sf] ;/sf/L :jfldTj jf cf+lzs 
lghLs/0f k|efjsf/L x'Fb}g / k'g/;+/rgfsf] 
pknAwL klg nfdf] ;do;Dd /lx/xFb}g\ .

@=	 ljQLo If]q ;'wf/sf nflu g]kfndf cGt/f{li6«o 
;+:yfx?g} rfns x'g / oL ;+:yfx?sf] 	
lgoldt ;+nUgtf h?/L 5 .

#=	 ;kmn ljQLo If]q ;'wf/sf]nflu g]kfn /fi6« 
a}+snfO{ ;an kfg{ h?/L 5 ;fy} o;sf] Ifdtf 
/ :jfoQtfsf] ;'wf/df lgoldttf lbg' h?/L 
5 .

$=	 ;/sf/ / bft[ lgsfosf] alnof] ;dGjo ePdf 
dfq ;+:yfsf] afXo Aoj:yfkgsf] k'g/;+/rgf 
k|efjsf/L x'g ;S5, cGoyf ;Sb}g .

PlzofnL ljsf; a}+sn] cGt/f{li6«o lgsfo / 
;/sf/sf] ;Djfb lg/Gt/ /lx/xg'kg]{, cy{ dGqfnodf 
ljQLo If]qsf lj1x? /fVg'kg]{ tyf g]kfn /fi6« a}+ssf] 
Ifdtf / :jtGqtfnfO{ a9fpg lg/Gt/ ;xof]u x'g'kg]{ 
;'emfj pk/f]Qm lzIffsf cfwf/df k]z u/]sf] lyof] .

g]kfn ;/sf/af6 @)&# k'; @@ df æljQLo If]q 
ljsf; /0fgLltÆ hf/L ul/of] . o; /0fgLlt cg';f/ 
xfn ;~rfngdf /x]sf …vÚ ju{sf ljsf; a}+sx¿ 
/ …uÚ ju{sf ljQ sDkgLx¿nfO{ …sÚ ju{sf jfl0fHo 
a}+sdf kl/0ft ul/g]5 . ;f] /0fgLlt ;/sf/n] g]kfn 
/fi6« a}+ssf] ;xdltdf tof/ kf/]sf] xf] . /0fgLltdf 
;fgf nufgLsf a}+sx¿nfO{ ufEb} o'lge;{n a}+lsËdf 
hfg] of]hgf agfOPsf] 5 . t/, …3Ú ju{sf n3'ljQ 
sDkgL eg] /xg]5g\ . a}+lsË k|0ffnLnfO{ o'lge;{n 
a}+lsËtkm{ cled'v u/fpg] / o; If]qnfO{ pRr cfly{s 
j[l4df ;xof]u k'‍¥ofpg] sfo{df ;+nUg u/fpg pko'Qm 
;+/rgfsf] Joj:yf ldnfOg] pQm /0fgLlts of]hgfdf 
pNn]v 5 . ljsf; a}+s / ljQ sDkgLnfO{ lgof]hg 
ug{] /0fgLlt cGtu{t g} g]kfn /fi6« a}+saf6 r'Qmfk'FhL 
a9fpg] / dh{/ tyf PSjLlhzgsf] pkfo cl3 
;f/LPsf] xf] . a}+sx¿nfO{ qmdzM ufEb} nu]/ jfl0fHo 
a}+s / …3Ú ju{sf n3' ljQ sDkgL dfq /fVg] of]hgf 
/x]sf] 5 . h;sf nflu s]Gb|Lo a}+sn] @)&$ c;f/ 
d;fGt;Dd tLg cf]6f ju{sf] a}+ssf nflu 5'§f5'§} 
r'Qmf k'FhL tf]s]sf]] lyof] .

Ps}k6s ;a}nfO{ jfl0fHo a}+s agfpg bjfa 
lbFbf a}+sx¿ ;d:ofdf kg{] ePsfn] lj:tf/} r'Qmf k'FhL 
a9fpFb} n}hfg o:tf] gLlt ckgfOPsf] xf] . g]kfn /fi6« 
a}+sn] g]kfndf s/La !% cf]6f dfq 7"nf] r'Qmf k'FhL 
ePsf a}+s agfpg] nIo /fv]sf] 5 . 

;/sf/sf] ljQLo If]q ljsf; /0fgLlt kq 
-@)&#÷&$–@)&&÷&*_ df a}+lsË If]qsf rf/cf]6f 
/0fgLlts :tDe ;d]l6Psf 5g\ . tL :tDedf cfly{s 
j[l4sf nflu nufgL, ljQLo kx'Fr / ;dfj]zLs/0f, 
ljQLo :yfloTj / ;+:yfut ;'zf;g ;d]l6Psf 5g\ .

g]kfn /fi6« a}+sn] hf/L u/]sf] @)&$÷&% sf] 
df}lb|s gLltdf lgDg adf]lhdsf ljQLo If]q ;'wf/nfO{ 
cf}+NofOPsf] 5 .

zz g]kfn ;/sf/af6 :jLs[t æljQLo If]q ljsf; 
/0fgLltÆ df pNn]v ePsf g]kfn /fi6« a}+s;Fu 
;DalGwt sfo{qmdx? qmdzM sfof{Gjog ul/g] .

zz a}+s tyf ljQLo ;+:yf ;DaGwL P]g, @)&# df ePsf] 
Joj:yf adf]lhd k"jf{wf/ ljsf; a}+s :yfkgfsf 
nflu cfjZos Ohfht gLlt, lgodg / ;'k/Lj]If0f 
;DaGwL gLltut Joj:yf u/L ;f] a}+s :yfkgfsf 
nflu ;xhLs/0f ul/g] .

zz ljleGg ;+ul7t ;+:yfx?df /x]sf] g]kfn /fi6« 



a}+s ;dfrf/ ljz]iffª\s

173

a}+ssf] z]o/ nufgL qmdzM ljlgj]z (Divestment) 
ub}{ nlug] .

zz ;+3Lotf sfof{Gjogsf] ;Gbe{df csf]{ Joj:yf 
geP;Ddsf nflu g]kfn /fi6« a}+ssf] lj/f6gu/ 
sfof{non] k|b]z g+= !, hgsk'/ tyf jL/u+h 
sfof{non] ;fljssf] Joj:yf cg';f/sf k|b]z g+= 
@ sf lhNnfx?, s]Gb|Lo sfof{non] k|b]z g+= 
#, kf]v/f sfof{non] k|b]z g+= $, l;4fy{gu/ 
sfof{non] ;fljs adf]lhdsf k|b]z g+= % sf 
lhNnfx?, g]kfnu+h sfof{non] ;fljssf] Joj:yf 
cg';f/ k|b]z g+= % sf lhNnfx? Pj+ k|b]z g+= ^ 
/ wgu9L sfof{non] k|b]z g+= & sf] s]Gb|Lo a}+lsË 
;DaGwL sfo{ x]g]{ Joj:yf ldnfOg] .

zz ;a} :yfgLo txdf g]kfnL d'b|fsf] ;xh cfk"lt{sf 
nflu g]kfn /fi6« a}+ssf sfof{nox?n] ;DalGwt 
k|b]zdf gf]6sf]ifsf] plrt Joj:yfkg ug'{kg]{ k|aGw 
ldnfOg] .

ljQLo If]q / o;sf] ;'wf/df ;d]t g]kfndf 
ePsf] åGbfTds /fhg}lts cl:y/ cj:yfsf] k|efj 
kg{ uPsf] b]lvG5 . g]kfn cfkm}n] cfkm\gf] ljQLo 
If]qnfO{ cfkm}n] ;'wf/ ug{ ;Sg] s'/fdf ljZj:t 
gePsf] /fo ;d]t PlzofnL ljsf; a}+sn] ;d]t 
k]z ul/;s]sf] 5 . kl5Nnf s]lx bzsdf g]kfnsf] 
ljQLo If]qsf] ljsf; / lj:tf/ eof] t/ To;sf] 
Joj:yfkg kof{Kt x'g g;Sbf ljQLo If]q ;+s6df kg{ 
uPsf] b]lvG5 . cGt/f{li6«o lgsfox?sf] cWoogn] 

;/sf/L ;+:yfsf] t'ngfdf lghL ;+:yfsf] :yfkgf / 
;+rfngnfO{ a9fjf lbPsf] kfOG5 . lghL If]q kl/kSj 
e} g;s]sf] cj:yfdf hgtfn] cfkm\gf] xf] eGg ;Sg] 
;/sf/ lgolGqt ;+:yfx?sf] cl:tTjnfO{ ;dfKt kfg'{ 
o'lQm;+ut b]lv+b}g . :yfgLo lgjf{rg, k|b]z ;ef 
/ k|ltlgwL ;efsf] lgjf{rg eO;s]sf] / l:y/tfsf] 
lbzftkm{ al9/xsf] x'Fbf lgdf{0fsf] d'n k|jfxdf d'n's 
nfUg] ;'lglZrt 5 . o;n] ubf{ ljQLo If]qsf] ;'wf/df 
/fhlglts k|ltj4tf ;d]t cfpg] / lgdf{0f eO;s]sf 
P]g, sfg"g tyf sfo{ljwLx?sf] sfo{Gjog kIfdf hf]8 
lbPdf ;'wf/ sfo{qmdsf] lbzf ;sf/fTds af6f]df hfg] 
/ g]kfnsf] ljQLo If]q ;'wf/sf] nflu cGt/f{li6«o 
lgsfosf] ckl/xfo{tf a]u/ g]kfn cfkm}n] cGt/f{li6«o 
dfkb08 adf]lhd cu|;/ x'g ;Sg] cj:yf ljBdfg 
/xG5 . l

;Gbe{ ;"rL
1.	 Asian Development Bank - Finance Sector 

Reform in Nepal 
2.	 Ganesh Kumar Shrestha - Economic 

Review 
3. 	 Nepal Rastra Bank - Monitory Policy 
4.	 Government of Nepal - Financial Sector 

Development Strategy
5.	 Various Online News and Articles

-n]vs s[lif ljsf; a}+s ln= sf zfvf k|d'v x'g'x'G5 ._
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This write up sounds cynical, because 
fact is highlighted and that obviously 

is bitter. As most of us are accustomed 
with the popular slogans for many years 
that agriculture is the mainstay of Nepal…
agriculture is the backbone of our economy…
agriculture contributes a major role in 
GDP…if this sector is not improved, no 
development is possible etc…Economists, 
planners, leaders, development workers and 
most others engaged in development sectors 
have such slogans hanged at the tip of their 
tongues. But if we look at the scenario, the 
situation is not as it said. I think it would 
not be much to say, the situation is shameful. 
Yes, it is shameful because millions of rupees 
have been invested in agriculture sector but 
no remarkable changes have observed in the 
lives of poor Nepalese farmers so far.  Let 
us go through some pages below to acquaint 
with it. 

1.0	Features of Current Nepalese 
Agriculture:

Nepalese agriculture in major can be 
featured as below…

•	 Nearly two-thirds populations draw 
their livelihood (food, income and 
employment) from agriculture and allied 
activities.

•	 About 60% Nepalese are small holder 
farmers.

•	 About 20 per cent of the total land is 
cultivable.

•	 Agriculture sector contributes 33.1% in 
GDP (cereals 49%, livestock 26%, and 
vegetables 10%)

•	 More than 50 % of country's export 
depends on agriculture.

•	 Agriculture is the sector of low 
investment from public and private 
sectors.

•	 Agriculture sector frequently suffers 
from natural calamities like floods, 
landslides, cold weather, drought and 
earthquakes. The latest earthquake 
damaged agriculture sector worth 28.3 
billion rupees. 

•	 Agriculture annual growth rate remained 
normally between 2-3 per cent.

•	 We are almost dependent to foreign 
import of all agriculture products for 
consumption. For instance, we are lucky 
enough to import apple from Australia, 
China and New Zealand, we import 
maize and millet from Brazil and palm 
oil from Malaysia. 

•	 Hundreds of hectares of our land are 
either fallow or un-irrigated, dozens 
of our rivers irrigate southern part of 
neighboring country, from where we 

An Overview on Problems and Prospects 
of Agriculture Sector Development 

in Nepal in the Context of Research, 
Extension and Credit Facilities

� Babu Kaji Thapa



a}+s ;dfrf/ ljz]iffª\s

175

import billions of rupees of agriculture 
products annually.

•	 Agriculture sector is totally left to 
children, women and elderly as 5 million 
youths are working hard in abroad, and 
they sent money to their family members 
to import agriculture products.

•	 Farmers do not get agriculture inputs in 
time at reasonable price and place nor do 
they get fair price to their products. 

•	 However, few agriculture commodities 
have got importance and achieved fast 
growth these days; they are vegetables, 
spices, dairy, poultry, fish etc.

2.0	 Current Priorities of Government:
Following are the major priorities made 
by the government for agriculture sector 
development.
•	 Increasing production and productivity 

of key agricultural crops.
•	 Promoting agriculture commercialization 

and modernization for increased 
efficiency and farm income.

•	 Addressing both food and nutrition 
security.

•	 Local economic development through 
agribusiness cluster development.

•	 Reducing poverty through small holder 
agriculture development.

3.0	 Country's Major Agriculture 
Programs and Plans:
Following plans, programs, acts and 
regulations have been enacted by the 
government for the smooth development 
of agriculture sector in Nepal.
i)	 Agriculture Development Strategy/

ADS, 2015-2025 (It guides 
agriculture development in Nepal 
for coming two decades).

ii)	 Multi Sector Nutritional Plan and 
Food Security Action Plan (provides 
direction for achieving nutritional 
outcomes as envisioned by GoN)

iii)	 Zero Hunger Challenge Initiative 

2025 (sets basis for ensuring that 
every man, woman and child enjoy 
their rights to get adequate food)

iv)	 Enacted 22 Policies (National 
Agriculture Policy 2004, 
Agribusiness Promotion Policy 
2007, Agro Biodiversity Policy 
2007, National Seed Policy 2000, 
National Fertilizer Policy 2002, 
Irrigation Policy 2003, National Tea 
Policy 2000, National Coffee Policy 
2003, Dairy Development Policy 
2007, Agriculture Perspective 
Plan 1995-2015, ADS 2015-2025, 
National Poultry Policy etc.) All 
these policies have clearly defined 
the ways to promote the respective 
sectors of agriculture and livestock 
sectors.

v)	 Enacted 18 Acts (Seed Act, 
Pesticide Act, Plant Protection Act, 
Co-operative Act, National Tea 
and Coffee Development Board 
Act 2048, National Cooperative 
Development Board Act 2049, 
Nepal Agriculture Research Council 
Act 2048 etc.)

vi)	 Enacted 9 Regulations (Food 
Regulation 2041, Seed regulation 
2054, Cooperative Regulation 2049 
etc.)

vii)	 Enacted 7 Orders (Chemical 
Fertilizer Control Order 2055, Bird 
Flu Control Order 2064 etc)

viii)	Implemented smart subsidy 
policies like subsidy on fertilizer, 
seed, agriculture inputs, crop and 
livestock insurance etc.

ix)	 Youth Focused Programs for 
reducing youth migration and 
increasing contribution of women at 
household level.

x)	 Demand based programs like small 
irrigation, cooperative farming, 
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family farming, market structures 
etc.

xi)	 Problem based research and 
development like farmer's field 
demonstration, participatory 
research etc.

xii)	 Food quality control like good 
manufacturing practices, joint 
monitoring, green strikers etc.

xiii)	Value chain support grants supported 
by IFAD, ADB, World Bank, 
USAID, PACT, HVAP, UNNATI, 
KUBK, RISMFP, HIMALI, AFSP 
etc.

xiv)	Pri-minister Agriculture 
Modernization Project

4.0	 Future Directions (What should do?):
•	 Good governance
•	 Increased production and 

productivity
•	 Effective research, extension and 

credit flow
•	 Efficient use of agricultural inputs
•	 Efficient and sustainable practices 

and use of natural resources like 
land, water, forest, soil etc.

•	 Increased resilience to climate 
change and disaster

•	 Profitable commercialization and 
modernization

•	 Enhanced competitiveness
•	 Recovery and reconstruction
•	 Self reliant in food grains, fruits, 

meat and vegetables
•	 Sustainable in year round irrigation, 

soil organic matter, forest coverage, 
agribusiness etc.

•	 Competitiveness in trade balance 
and agricultural exports

•	 Inclusiveness of youth, women not 
only in agribusiness but also in farm 
land ownership

•	 Increased agricultural growth rate

•	 Livelihood enhancement in rural and 
semi-urban areas

•	 Food and nutrition security 
enhancement etc.

5.0	 Scope of Agriculture Sector:
•	 Ever increasing population and 

synchronizing land (human has to 
take food not money)

•	 Rich in bio-diversity, different kinds 
of ecological zones (high hills, hills, 
plain etc.)

•	 Changing food habit of people, 
increasing tourist flow

•	 Decreasing production
•	 Improved technology available
•	 Youths particularly returnee from 

third countries are attracted in 
agriculture sector

•	 Many GOs, Semi GOs, NGOs, 
INGOs and Bi-lateral organizations 
are investing and promoting 
agriculture sector

•	 No problem of market/demand of 
organic products is high

•	 High agriculture trade deficit opens 
the door to invest in this sector

•	 Rules of government and NRB to 
invest in this sector (for BFIs 10% of 
total outstanding loan)

•	 Govt. is planning to provide identity/
pension card to farmers

•	 High profit margin if market is 
managed properly

6.0	 Major Problems of Nepalese 
Agriculture Sector:

•	 Brain drain/migration of youths/
this sector is almost in the hand of 
elderly, children and women

•	 Difficult topography/terrain to 
extend agricultural technology, 
credit, extension and material 
support

•	 Subsistence type of farming (0.8 ha 
land/family)
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•	 Fallowing of land by large farmers
•	 Land fragmentation/ haphazard land 

plotting practices
•	 Unequal land distribution/ dual land 

ownership
•	 Problem in agriculture product 

m a r k e t i n g / s y n d i c a t i o n / h i g h 
interference of agents/mediators

•	 Not recognized this sector as a 
dignified job by the society

•	 Monsoon based farming/lack of year 
round irrigation facilities

•	 Poor road/transportation networks
•	 Lack of large processing industries/

warehouses/godowns/cold storages
•	 Agriculture products are expensive 

and less competitive as compared 
to Indian products due to lack of 
government subsidies 

•	 Poor agricultural mechanization/lack 
of large scale/commercial farming

•	 Neither commercial banks are 
serious in investing in this sector nor 
rural cooperatives are focused on 
agricultural credit

•	 Haphazard use of chemical fertilizers 
and pesticides thereby causing 
serious health hazards

•	 Decreasing soil fertility and 
productivity etc..

7.0	 Governments' Major Programs for 
FY 2074/75:
•	 Total budget allocated to agriculture 

sector for FY 2074/75 is 30 Arba 40 
Crore

•	 Agriculture systems will be made 
modern, commercial, climate 
friendly as identified by the 
Agriculture Development Strategy

•	 Technical, financial, marketing 
and several other facilities will be 
provided to the farmers for local 
agriculture product promotion and 
high value products

•	 Large cold stores and godowns will 

be established balancing the state 
development

•	 Involvement of agents/mediator seen 
between producer and consumers 
will be discouraged/minimized

•	 Agricultural roads will be 
constructed and nurseries and market 
centers for agriculture centers will 
be established at certain distances

•	 Minimum base rates will be fixed and 
organic products will be exported 
abroad

•	 Contract and cooperative farming 
will be promoted

•	 Agriculture and livestock insurance 
policies will be made effective

•	 Pension to farmers based on 
income, size of land ownership and 
involvement in agriculture will be 
implemented

•	 Livestock and agriculture 
entrepreneurs of selected locations 
will get loan up to 7 crores at 5% 
annual interest 

•	 Every subsidy and grants will be 
provided to farmers through their 
bank accounts

•	 All district level livestock and 
agricultural offices will be transferred 
to local units

•	 Local units will conduct following 
activities at local levels
	One VDC one technician
	Potato, vegetables, spices, 

fisheries programs based on 
potential

	Agriculture promotion and 
market development

	Cooperative farming and small 
scale irrigation schemes

	Livestock development and 
extension programs

	Pig/poultry/livestock feed 
programs

	Karnali zone livestock 
development program
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•	 Priminister Agriculture 
Modernization Project (Major 
Features)
	Period: 2073 Shrawan 2082 

Ashad (10 yrs.)
	Total budget: 130 arba 74 crore 

(326 crore for 2074/075)
	 Strategies: scientific utilization 

of land, use of modern 
technologies, agricultural 
mechanization, infrastructure 
development for processing 
and marketing of agriculture 
products, strengthening 
agriculture research, extension 
and education, climate change 
friendly technology development 
etc.

	Major programs: Every year 20 
pockets of 10 ha area, 2 blocks/
district having 100 ha land, 30 
zones in 30 districts having its 
command of 500 ha land, 7 super 
zones of 1000 ha land in every 7 
states (altogether 15000 pockets, 
1500 blocks, 300 zones and 
21 super zones over the entire 
project period)

8.0	 Major Players of Agricultural 
Development in Nepal:
We know that disease occurs when 
three elements meet the favorable 
situation, they are causal organism, 
host and proper environment. Same is 
the case for agriculture development. 
Agricultural development, promotion 
or commercialization is possible only 
when three major criteria are meet, they 
are technology, extension and credit. If 
any one of them is ignored, no expected 
result is possible. The situation of these 
three wings in Nepal is discussed in 
brief as below.

8.1 Technology/Research Stations/
Centers
As it is already said above that agriculture 
development is not possible unless 
and until there is smooth and effective 
coordination between 3 pillars/institutions 
viz. technology/research wing, extension 
wing and credit institutions/BFIs. In Nepal, 
following are major agriculture technology 
development institutions/offices that made 
researches and bring out the advanced and 
modern agriculture technology to suit to 
Nepalese farmers.
•	 National Agricultural Research Council 

(NARC)
	Crop and Horticulture Research 

Centers (11 Nos.)
	Livestock and Poultry Research 

Centers (3 Nos.)
•	 National Agriculture Research 

Pratisthan, Khumaltar
•	 National Animal Science Research 

Pratisthan (5 Divisions)
•	 Regional Agriculture Research Centers 

(5 Nos.) 

8.2 Agriculture Extension, Education 
and Communication Institutions:
No doubt, bringing out modern technologies 
in agriculture from research centers is a 
major work, but unless it is extended to 
the grassroots level, that has no meaning. 
So, the government has established many 
institutions/offices to deliver the technology 
to the farmers' reach. Since the country 
is entered in to federalism, the current 
agricultural offices is said to be established 
at the local levels. As of today, following 
government institutions can be depicted as 
the agriculture extension offices as below.
•	 Agriculture Information and 

Communication Center, Hariharbhawan
•	 Seed Quality Control Center, 

Hariharbhawan
•	 National Agriculture research and 

Development Fund, Singhadurbar Plaza
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•	 75 District Agriculture Development 
Offices in each district

•	 PACT/PRIST/HVAP/KUBK/
AFSPPPCR etc.

•	 JADP/IWRMP/RISMFP/CMIASP
•	 Agriculture Division, Hariharbhawan (3 

major wings)
•	 Central Agriculture, Horticulture, 

Livestock and Fish Directorates (12 
Nos.), Ktm. valley

•	 Regional Agricultural Directorates (5 
Nos.)

•	 Regional Agriculture Training Centers, 
(5 Nos.)

•	 Regional Seed Laboratories (5 Nos.)
•	 Regional Soil Test Laboratories (6 Nos.)
•	 Regional Crop Protection Laboratories 

(5 Nos.)
•	 Fruit Development Centers (12 Nos.)
•	 Vegetable Development Centers (10 

Nos.)
•	 Fisheries Development Centers (10 

Nos.)
•	 Regional Plan Quarantene Offices/

Check Posts (15 Nos.)
•	 Silkworm/resham Kheti Development 

Offices (9 Nos.)
•	 Apiculture Development Offices (2 

Nos.)
•	 Food Technology and Quality Control 

Division/Offices/Laboratories (10 Nos.) 
•	 Agriculture Inputs Corporation (1 head 

office and 35 field offices)
•	 National Seed Company Limited (8 

offices)
•	 6 Boards, Corporations, Committees
•	 More than 50 major International 

Bilateral Organizations/INGOs

8.3 Bank and Financial Institutions
Currently, 28 'A' class Bank and Financial 
Institutions as per current regulations of 
Nepal Rastra Bank should invest 10 per cent 

of their total outstanding in the agriculture 
sector only. What it tells that the government 
has considered the importance of credit for 
the promotion of this sector in Nepal. Many 
BFIs have come up with interest in investing 
in agriculture because this sector is getting 
importance both at government and private 
levels.

8.3.1 Importance of Agricultural Credit:
•	 Excess liquidity can be utilized in 

this sector (in the context of BFIs)
•	 Portfolio management is possible (in 

the context of BFIs)
•	 To meet NRB's regulation (in the 

context of BFIs)
•	 To help support to substitute 

import and promote export thereby 
increasing foreign exchange reserve

•	 To reduce investment in unproductive 
sector

•	 To increase production and 
productivity of this sector

•	 To commercialize this sector
•	 To generate employment and 

increase the income of farmers
•	 To contribute to the economic 

development of the country

8.3.2 Why Agriculture Credit Flow is 
Low in Nepal?

•	 Farmers cannot provide good 
collaterals to BFIs

•	 Ineffective insurance policies/lack of 
its knowledge to farmers

•	 Administrative obstacles to get loan/
different types of documents needed

•	 Ignorance of youths towards 
agriculture sector

•	 Lack of availability of agricultural 
inputs at right time, right place and 
affordable price 

•	 Monsoon based agriculture/risky 
business

•	 High cost of production
•	 No sure of market
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•	 Land fragmentation/lack of farm 
mechanization

•	 Repetition of different credit 
facilities to same farmer from Banks, 
cooperative, FIs, NGOs etc.

8.3.4	 Current Agricultural Credit 
Status:
Agriculture Development Bank (ADBL) was 
the pioneer bank among others to invest in 
agriculture sector few years ago. Currently, 
ADBL has invested almost one third of its 
total outstanding in agriculture sector. If we 
look at the data of FY 2072/073, only 79 
Arba of all BFIs was in agriculture sector. 
Present scenario can be further understood 
with the following information regarding 
investment in agriculture sector.

•	 Total investment of BFIs as of 2074 
Asoj end was 1 kharba 8 Arba 28 
crore (4.7% of total investment).

•	 The investment trend is in increasing 
order year by year because of 
following reasons.
	Government's priority
	Youth focused agriculture loan 

program (on 5 % annual interest)
	Subsidy on agriculture and 

livestock insurance program (up 
to 75% subsidy on premium)

	Feasible monsoon,
	Attraction of youths
	Trend of agriculture 

commercialization etc.

•	 The production of some commodities 
has been increased by 24% in rice, 
10% in wheat, 7.5% in maize, 3% 
in dairy, 6% in meat, 3% in egg and 
10% in fish in 2073/74 as compared 
to previous year. This increment 
may be because of increase in 
agricultural credit; it proves the 
importance of agricultural credit for 
agriculture sector development and 
commercialization.

Conclusion: 
What we can infer from above write ups 
is that despite of many programs through 
government and non-government's 
side for say promotion, development, 
commercialization, self reliance, import 
substitution whatever of agriculture sector, 
the output is not satisfactory. Because 
youths are distracted from this field, 
volume of import is increasing, market 
is unorganized and risk of health hazard 
is increasing. But, it does not mean that 
nothing has happened. Some commodities 
have received tremendous importance and 
value adding. The desired progress on 
agriculture sector can be made satisfactory 
only when there is a close relation, 
smooth co-ordination, co-operation, trust 
and joint work between three players; 
technology developers, extensionists and 
credit supporters/BFIs. l

Section Chief, ADBL
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Agricultural Insurance reinforce 
Agricultural Credit

� Beena Sharma

Background: 

Planning and Research division of Agricultural 
Development Bank Ltd (ADBL) recently carried 
out a research on “Impact of Agricultural Insurance 
In Agricultural Credit Of ADBL” that intended 
to investigate the potentialities of agricultural 
insurance to promote the banking business, 
explore the determinants that play decisive role 
in agricultural insurance and assess to find out the 
measures to be taken to avoid existing anomalies 
and challenges in agricultural insurance program 
of ADBL. It gives an eye opening insights with the 
different dynamics of agricultural credit regarding 
agricultural insurance. 

ADBL literally started its Livestock Insurance 
Program with the establishment of Small Farmers’ 
Development Project (SFDP) back in 1970. At its 
early days of inception Agriculture Insurance was 
considered as a burden and farmers are reluctant 
to get a service. Now a day farmers realizes that 
there is a great need for agriculture insurance that 
provides economic support, encourages them to 
invest in agriculture and stabilizes farm income. 
Furthermore, agriculture insurance can facilitate 
access to agricultural credit at better terms as it 
increases the creditworthiness of farmers in one 
hand and minimizes the credit risk of financial 
institutions in the other. To mainstream the 
farmers in access to finance, Government of Nepal 
also provide subsidy in Agricultural Insurance. 

Agricultural Insurance has been geared up by 
government policy as well as involvement of private 
insurance companies. Recent data shows that about 
300 groups have been allied with ADBL for the 
insurance program, which is not very satisfactory 
as ADBL started its Livestock and Crop security 
program (Livestock and Crop insurance program) 
when there are no any other Agriculture insurance 
service providers in Nepal. The insurance program 
is entirely relying on government subsidy that leads 
the group with limited financial reserves. As being 
one of the leading service providers in agricultural 
credit, it was felt that ADBL needs to study the 
sustainability of Agricultural Insurance in a long 
run. There is an urgency to uncover innovative 
strategies to develop cost effective insurance 
schemes that could be forward integrated with 
Agricultural credit and offer maximum benefit to 
the community at large. 

The study was based on the survey with a sample 
of 300 respondents that include 200 farmers both 
participating in agricultural insurance program and 
not participated in agricultural insurance program 
of ADBL and 100 officials from ADBL working 
in loan section. Variables like age, experience, 
training and educational background were 
examined to find out the determinants that play 
decisive role in the use of agricultural insurance 
products.   During the study, relationship of 
agricultural insurance to agricultural credit, NPL, 
deposit, non-fund business and remittance services 
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had been analyzed by the survey methods from both 
customers involved in insurance program and not 
involved in insurance program as well as from the 
Bank's employees. Similarly, changes in attitude, 
living standard, risk bearing capacity, volume of 
the business and production and productivity had 
also been examined using Wilcoxon paired sample 
test along with frequency distribution, mean and 
standard deviation.   

The study found that agricultural insurance 
program of ADBL is directly correlated with 
agricultural credit. The program not only helps 
to increase the credit amount but also assists 
to enhance repayment rate, increase volume 
of business of the farmer, improve their living 
standard, augment risk bearing capacity and boost 
up production and productivity of the farm land 
consequently, assist ADBL to amplify deposit 
collection, advance remittance business and trim 
down non-performing loan size. 

Major Findings: 

The study found that higher the age greater the 
chance of participation in agricultural insurance 
program as people tend to involve in agricultural 
activities after certain age or after their retirement. 
It further shows that agricultural activities and 
agricultural insurance program is inversely 
proportionate to educational background of the 
people. As the level of education increases, people 
reluctant to work on their farm and start seeking 
job in other sector.  

Interestingly, it was found that job experience and 
knowledge on agricultural insurance program of 
ADBL are correlated with each other. Knowledge 
and understanding on ADBL’s insurance program 
increases as the number of years in job experience 
increases. It would be better to provide training on 
agricultural insurance program to the employee 
with less number of job experiences or even to a 
newly recruited employee. 

The research study further explored that information, 
training and awareness play an important role to 

promote agricultural insurance program. Farmers 
and even employee have significantly low level of 
understanding in agricultural insurance program 
and most of the respondents were even unaware 
about the detail procedure to receive such service 
from ADBL. Training, workshop, interaction and 
awareness program should be conducted for the 
customer as well as employee to create a better 
understanding on the importance of agricultural 
insurance program and to acquaint the general 
process to get this facility. 

Most of the customers appreciate the lending 
procedure of ADBL as they said that the first 
reason to choose ADBL as their lending partner is 
it's prompt service followed by convenient location 
and reasonable interest rate. ADBL needs to garner 
its reputation of prompt service with prominent 
services to facilitate need and want of customer. 

It was also found that farmer know the usefulness 
of agricultural insurance program since some of 
them choose to acquire the service from private 
insurance company because it is readily available 
and there is no restriction for formation of the 
insurance group. Different types of farmers wanted 
to enjoy different types of insurance product. Small 
farmers mostly wanted to involve in a community 
based insurance program whereas larger farmers 
want individual insurance program. It would be 
better to diversify agricultural insurance program 
of ADBL by establishing separate insurance 
company as a subsidiary origination of ADBL. The 
agricultural insurance program shall be integrated 
with micro-insurance program so as to maximize 
the benefit of insurance program.    

The study further dig up that customer and even 
employees’ understanding on deposit collection, 
remittance business and other non-fund business 
is extremely limited.  It would be better to conduct 
an orientation program/ interaction/ workshop 
to the target population and other stakeholders 
about different dimensions of modern (Universal) 
banking business and its scope of integration in the 
insurance program. 
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Despite the fact that agriculture is a risky venture 
and insurance could be the important risk 
mitigation factor, most of the large scale or medium 
scale farmers are still not interested to participate 
in the insurance program as the risk coverage by 
this program is very limited. It would be better to 
introduce some proactive approach in insurance 
business to triumph the target population other 
than small farmers. 

Recommendations: 

Credit risk is generally considered higher for loans 
to agriculture because of the inherently high level 
of risk associated with. Like many other financial 
institutions ADBL also use traditional credit-risk 
assessment tools for large as well as small loans. 
While the use of insurance products and other 
instruments to manage credit risk are not common 
in Nepalese financial market. Agricultural credit 
should be bundled with micro-insurance (a 
package of life, health and agricultural insurance) 
or area yield-based crop insurance and livestock 
insurance. Besides insurance products, credit 
risk could be hedged using financial price risk 
management instruments, such as futures or 
options. 

Financial literacy is important at different level to 
gear up financial inclusiveness. Among individuals, 
the lack of financial literacy leaves farmer more 
vulnerable to the effects of emergencies, raises 
distrust of formal financial service providers and 
tends to increase risk for the bank. ADBL should 
develop a comprehensive approach to provide 
financial literacy to its target customers so as to 
monitor the performance or trustworthiness of 
the bank, to understand financial deepening and 
dimensions of the insurance program and enrich 
their decision making capacity as a result the 
customer could choose the insurance product 
among the better from the best. 

Likewise, there is a need to create awareness 
about the benefits of agricultural insurance in rural 
areas and ADBL can play a vital role due to its 

easy access to farmers through its wide network. 
The micro-enterprise and agribusiness activities 
financed through ADBL should be insured, 
to proactively manage the enterprise losses. 
Integration of ADBL, micro-insurance and micro-
enterprise will go a long way in solving not only 
the problem of unemployment but also secure 
their financial burden, reduce risk in credit and 
trim down poverty in rural areas. ADBL should 
establish a separate entity for insurance services 
for this purpose. 

Agricultural credit and agricultural insurance 
program are not stand-alone activities. Well 
functioning value chains are important to the 
successful operation of credit and insurance 
markets. Effective linkages between and among 
the different stakeholders and well-functioning 
markets are the key elements of value chains which 
ultimately benefit smallholder farmers. ADBL 
should develop a holistic solution by enabling 
cost-efficient delivery of packaged financial and 
nonfinancial products and services with horizontal 
and vertical integration at different level of credit 
cycle.  

Similar to priority lending to agriculture sector, 
insurance companies should be asked to provide 
priority insurance services to agriculture sector. 
The public sector may address catastrophic 
risk and provide multi-peril insurance where 
subsidy requirement is high, but allowing 
private sector to provide insurance products for 
less severe events and helps the individual farmer 
with independent, distinctive and localized risk. 
With the help of government's technical guidance, 
subsidy, guarantee and reinsurance facility 
ADBL should develop a separate agricultural 
insurance program to attract more customers from 
agricultural sector.  l

Note: Extracted from Report on "Impact of Agricultural 
Insurance In Agricultural Credit of ADBL" by Planning and 
Research Division, ADBL, July 2017.

Section Chief, ADBL
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Introduction

The United Nations Framework Convention on 
Climate Change defines it as a change of climate 
that is attributed directly or indirectly to human 
activity, altering the composition of the global 
atmosphere. Human activity generally comprises 
the pollution that arises from industrial activity 
and other sources that produce greenhouse 
gases. As the industrial revolution began, 
human activities have contributed substantially 
to climate change by adding Carbon dioxides 
and other heat-trapping gases to the atmosphere. 
Greenhouse gases such as carbon dioxides have 
the ability to absorb the spectrum of infrared 
light and contribute to the warming of the 
atmosphere. These gases once produced can 
remain trapped in the atmosphere for hundreds 
of years.  One of the leading economists has 
stated climate change as one of the greatest 
market failure in human history, with potentially 
disruptive implications on the social well-being, 
economic development, and financial stability 
of current and future generations. 

Implication of climate change

Climate change which is  primarily caused by 
increasing concentration of greenhouse gases  
has become an alarming problem across the 
globe .Natural catastrophe such as drought, 
forest fires, cyclones and other windstorms, 

landslides, avalanches and flooding are 
frequently happening in different part of the 
earth and one of the factor for its cause is 
climate change. Nepal being a mountainous 
country with challenging topography and 
socio-economic conditions, ranked 144 on 
the Human Development Index, has one-
fourth of its population living below poverty 
line, is highly vulnerable to climate change. 
Alter rainfall, influence in crop yields, human 
health hazards are some of the consequences 
of climate change which eventually cause alter 
in vegetation, species of lives, ecosystems, and 
even effect our energy supply. The major impact 
of climate change that has been perceived in 
Nepal is the rise in annual mean temperature. 
The annual average rate of temperature rise is 
found to be approximately 0.06 degrees Celsius. 
Extreme events on weather and rainfall are 
some of the related impacts of climate change 
that pose adverse impacts on livelihoods of the 
community and infrastructures development in 
Nepal. Climate change therefore has broader 
impacts from environmental segments to social, 
political, and economic segments. Hence, 
extreme and unpredictable weather conditions, 
floods, droughts, rapid snowmelt, and rising 
sea levels are among the major climate change 
challenges for business operations which are 
eventually distressing the business worldwide. 

Linkage between Climate Change 
& Financial Sectors 

� Neeku Acharya
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Why financial sector needs to consider climate 
change in doing business.

The relation between climate change and the 
financial sector is directly proportional. The 
financial sector can play an important role in 
managing climate-related risks and support the 
transition to a low-carbon economy. However, 
at the same time, the climate-related risks 
could create financial instability and affect 
financial firms and the financial system as 
whole .The  Financial sectors with the wide 
range of financing and investment activities 
such as retail banking, business lending, project 
finance, asset management, investment banking, 
mortgaging , insurance, pension fund , citizen 
investment trust etc are interlink with other 
sectors of the economy, including those that are 
carbon intensive, making the financial sector 
uniquely susceptible to climate change-related 
risks. This calls for a wider perspective on risk 
management in the financial sector. In order to 
maintain their financial health and that of the 
broader economy, and protect their shareholders’ 
interests,  financial sectors including banks and 
financial institutions must assess their exposure 
to climate-change related risks, implement 
comprehensive risk management strategies, 
explore new opportunities for revenue growth 
and provide proper climate change-related 
disclosure. Climate change is already affecting 
the business world significantly, and its impact 
however varies from sector to sector, is likely to 
grow in coming days.

Financial sector plays a key role in the 
economic system by managing risks and 
funding investments in the real economy. A 
financial sector that works well, can act as a 
catalyst for sustainability and therefore has 
greater importance. Banking activities as such 
do not have an extensive impact on the climate 
nevertheless; lending activities and other 
services for non-financial activities have a more 
tangible impact on the climate. The financial 
services industry acting as key economic pillar 
plays an integral role in all market sectors, 

making it inherently susceptible to climate 
change-related risks. So, the industry has a large 
stake in understanding and mitigating these risks 
and assessing how climate change will alter 
existing risks and risk relationships. 

Climate change already threatens the sustainable 
development around the world, including 
through impacts on finance service providers. 
Yet the integration of climate risk into the 
financial sector is negligible. Therefore, to 
remain profitable, competitive, sustainable 
and flourish the economy with environmental 
friendly investments, financial sector including 
banks and financial institutions must develop 
and implement long-term business strategies, 
risk management processes and proper reporting 
frameworks that explicitly consider climate 
change.

Opportunities  

The Challenges that embrace by climate 
change also drag along with opportunities 
to all, whether it's developed, developing or 
least developed countries.  The conversion to 
low-carbon economies brings an enormous 
opportunity for the financial sector. There is 
increasing demand for capital to finance long-
term projects in emerging markets where 
economic growth and lower carbon intensity 
policies are intertwined with the urgent need 
to strengthen climate resilience. Governments 
from 114 countries submitted their national 
plans to aggressively reduce carbon emissions 
under the Paris Agreement. These plans include 
renewable energy, low-carbon cities, energy 
efficiency, sustainable forest management, and 
climate-smart agriculture. The financing needed 
to fulfill these commitments is enormous and 
private and public sector participation are crucial 
to ensure that these national commitments are 
materialize.  Further, adjustment to climate 
change and shifting climate zones creates 
demand for new and different products and 
services.  These activities require investments to 
enhance the resilience of infrastructure, water-
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intensive industries, and agriculture. Further, 
investment opportunities can be harness along 
with climate resilient technologies, practices 
in agriculture and food security (e.g. drought 
tolerant seeds, improved irrigation systems, and 
more sustainable land management practices) 
,water management to address higher rainfall 
variability ranges from the harvesting of 
rainwater by households to ecosystem-based 
adaptation of entire watersheds and disaster 
risk reduction necessitate the deployment of 
tools such as risk and vulnerability assessments, 
climate information and early warning systems. 

Currently the vast majority of climate change 
adaptation is financed by the public sector. 
As per IFC report, out of total $361 billion in 
climate financing in 2014, just $25 billion was 
for climate change adaptation, of that, a mere 
$141 million, or less than 0.6 percent, was by the 
private sector. This imbalance between private 
and public financing represents a significant 
opportunity for private enterprises, including 
financial institutions.

 The IEA (2014) in its special report on the 
World Energy Investment Outlook updated its 
estimates of the scale of investment required to 
keep the world on a 2°C scenario trajectory. It 
estimated that annual investments in low carbon 
energy and energy efficiency need to double to 
reach almost US$790 billion per annum by 2020 
and to increase by nearly six times current levels 
to reach US$2.3 trillion per annum by 2035. The 
world needs to feed 9 billion people by 2050 while 
reducing emissions, increasing carbon sinks, 
and ensuring climate-resilient food security (2). 
It needs to provide affordable energy access to 
the 1.1 billion people worldwide who still live 
without electricity, while keeping emissions to 
a minimum and managing a transition away 
from fossil fuels (2). $90 trillion in low-carbon, 
climate-resilient infrastructure investment will 
be needed by 2030—mostly in developing 
countries (3). This clearly shows that, financing 
needs are large and growing. 

Climate change offered an enormous 
opportunities to Nepal as well, intensifying 
an immense opportunities for international 
community’s engagement and supports for 
development. Nepal’s current development goal 
is to foster economic development, increase 
employment opportunities and reduce poverty. 
Nepal targets to graduate from LDC by 2022 
and enter into a middle-income country by 
2030. Hence, the government’s focus lies on 
developing productive economic sectors and 
supporting infrastructures and services. This 
includes increased investments in sectors 
including hydropower, agriculture, tourism, 
industry and trade. Infrastructures on the 
country’s priority include those related to 
hydropower, transportation and irrigation. The 
current national issue relies on how the economic 
growth and development process make climate 
resilient. Therefore this seems to be the right time 
for Nepal to shift its development paradigm by 
adopting low carbon pathways and investments 
making it crucial that climate and development 
be deal with an integrated approach.

Challenges

Climate change is one of the most significant 
challenge for attaining sustainable development 
and has become a menace for sustainable 
development around the world. As estimated, 2.5 
billion of the world’s rural poor and the economies 
of about 55 developing countries depend on 
agro-commodities. These commodities are often 
produced through rain-fed, leaving livelihoods 
and economic development highly dependent 
on climatic conditions. Climate variability and 
change can affect all stakeholders involved in 
the process of value addition of a specific agro-
commodity, compromising with development 
objective at the local, regional and national 
levels.

 Climate change increases the costs of 
development in the poorest countries by between 
25 and 30 percent (4).  For developing countries, 
the annual cost of infrastructure that is resilient 
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to climate change is around $1.2 trillion to $1.5 
trillion, resulting in a yearly $700 billion gap 
in financing (4). The COP21, Paris has made a 
significant decision to limit the global warming 
well below 2.0C leading towards 1.50C. 
However, it is estimated that a large financing 
gap exists to achieve this global target. Climate 
Policy Initiative’s report indicates that energy 
sector alone requires USD 1 trillion each year 
from 2012 to 2050.(4) International Energy 
Agency estimates the global investment in 
climate change adaptation and mitigation in 
2012 reached USD 359, which is far below the 
actual requirement. (4 )

In Nepal, sectors like agriculture which solely 
contributes 31.6 % in GDP and employing 66 
% of the population is already facing weather 
and climate impact with socio-economic 
implications. (5)   Climate change has shown 
significant effects in the achievements of 
existing national development goals. The climate 
induced disasters such as flood, landslides and 
other extremes weather events created the total 
economic loss approximately US $38.4 million 
for the fiscal year 2016/17. The assessment 
of the economic cost of climate change 
conducted in agriculture, hydroelectricity and 
water induced disasters has estimated annual 
economic losses equivalent to 1.5-2% of the 
GDP. Report undertaken in 2014 by the Ministry 
of Environment, Science and Technology with 
the support of CDKN states that the current cost 
of climate change to the country is about 1.5-2 
percent of GDP per year (at 2013 price value).  
[ 6 ] This cost is estimated to be much higher in 
the extreme years. By 2050, the cost is estimated 
to increase to 2-3 percent.

 Climate change is utmost factor that increase 
the upfront cost, but building more resilient 
infrastructure is essential to adapting to climate 
change .However if compared with the hazardous 
impacts, it will be cost beneficial in the long 
run. Considering the financial sectors, risk 
management is a core element of any business 

but the new risks and potential opportunities from 
climate change in particular are not typically 
taken into account. There are huge data gaps 
for assessing climate impacts on credit risk and 
future investments. Currently financial service 
providers such as banks and financial institutions 
doesn't have comprehensive arrangements for 
climate-risk assessments across the portfolio 
and often have only very limited relevant 
climate attribute of their borrowers. These are 
the greatest challenges for financial services 
providers for addressing climate change, that 
eventually need to be overcome. 

Nepal being one of the most vulnerable countries 
when impact of climate change is concerned 
is already struggling with its socio-economic 
development. At present, country is going through 
a huge political change with restructuring of the 
country’s governance system, scarce financial 
resources that are adding challenges to address 
climate change. Therefore combine efforts of the 
Government and key players such as financial 
sectors including banks, financial institutions, 
export credit agencies, institutional investors, 
and public budgets is also essential to meet the 
climate and development challenge.                     

Nepal Government actions towards managing 
climate change

Nepal has kick off several activities towards 
reducing climate hazards and building resiliency 
and help climate vulnerable communities to cope 
with climate change impacts. Among various 
activities introduced by Nepal Government 
for reducing impacts of climate change on its 
people, property and natural resource some 
of the most significant activities are briefly 
mentioned below:  

	Establishment  and strengthening 
Institutional  & Coordination Mechanism 

•	 In 2009, the Government of Nepal 
constituted the  Climate Change 
Council  under the chairpersonship of 
the Prime Minister.
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•	 In 2010 a Climate Change Management 
Division under the Ministry of 
Environment (currently Ministry of 
Science, Technology and Environment) 
was established and two years later 
the  Climate Change Budget Code  was 
endorsed. 

•	 Establishment of REDD Implementation 
Centre under the Ministry of Forests 
and Soil Conservation.

•	 Establishment of Recovery and 
Reconstruction Authority after the 
occurrence of devastating earthquake to 
build greener, smarter and better Nepal.

•	 Establishment of Change Coordination 
Committee and REDD Coordination 
and Monitoring Committee at the 
political levels, Multi-stakeholder 
Climate Change Initiatives Coordination 
Committee and REDD Working Group 
chaired by Secretaries of the concerned 
ministries. 

•	 The National Planning Commission 
and relevant ministries have also made 
necessary arrangement to integrate 
climate change concerns into relevant 
policies and programs. 

•	 Engagement of various non-
governmental and community-based 
organizations in strengthening national 
and local entities to provide services to 
the climate vulnerable communities. 

	Development of Policies, Strategies and 
Frameworks at national level

•	 Climate Change Policy (2011)

•	 Energy Policy

•	 Environment-friendly Vehicle and 
Transport Policy (2014)

•	 Forestry Sector Strategy (2016-2025)

•	 The Nepal Biodiversity Strategy and 
Action Plan (2014-2020)

•	 The Agriculture Development Strategy 
(2015)

•	 National Conservation Strategy 
Framework (2015)

•	  Disaster Risk Reduction Management 
Strategy and periodical policies provide 
abundant opportunities to help climate 
vulnerable to adapt and build resilience 
to climate change impacts.

	Implementation of Adaptation & 
mitigation Actions

•	 Adaptation of the National Adaptation 
Program of Action (NAPA)  in 2010 
and National framework for  Local 
Adaptation Plan of Actions in 2011.

	Establishment of climate change 
knowledge management center

•	 Nepal has initiated knowledge 
generation and dissemination by 
establishing a Climate Change 
Knowledge Management Centre. 

All these endeavors to some extent shows 
greater concerns of government towards climate 
change and  creates an environment to influence 
the planning process and promote the concept of 
climate compatible development.  Besides, the 
Approach Paper of the Thirteenth Plan (2013/14 
-2015/16) adopted a key  national strategy that 
states, "The implementation of development 
programs will be climate compatible”. This is a 
very important and bold commitment from the 
side of the Government of Nepal. However, there 
are numbers of such steps ahead to be taken for 
policy directive to be adopted and implemented 
across all sector.

Way Forward

•	 Awareness creation and capacity building 
programs should be massively done by 
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the government and other stakes to build 
institutional capacity for assessment of 
climatic risks.

•	 Awareness about climate risks among 
financial service providers requires to 
include an understanding of not only the 
new risks posed by climate change, but also 
the bundles of opportunities it brings along  
with.

•	 Sensitizing and encouraging private 
and public sectors for climate friendly 
collaborative and partnership investments 
in sectors such as energy, transportation, 
irrigation, commercialization of agriculture, 
etc. 

•	 Financial service providers needs to 
explore potential new opportunities from 
climate change by developing new products 
and services in collaboration with other 
stakeholders.

•	 The financial sector especially banks and 
financial institutions, insurance companies, 
citizen investment trust etc, needs more 
proactive and holistic approach for 
climate risk management and therefore 
explicitly integrate climate risk in their risk 
management strategies. 

•	 Lack of quality and real-time information 
put production sectors and the respective 
investors at greater risk in the context of 
climate change. Similarly, lack of awareness 
and information also make investors 
unable to calculate and prepare for climate-
related risk in their businesses. Therefore 
development of real-time data information 
center at different agro-climatic zones, and 
enhance access to quality and real-time 
information which can play a significant role 
in reducing investment risk. .

•	 Design and develop financial inclusive 
services for climate adaptation as well 
as mitigation with a framework in place 

to monitor and evaluate progress and 
impacts.

•	 Integrate climate considerations into 
sectorial plans ,screen development plans by 
using a climate lens  that  particularly helps 
to identify risks, inter-linkages, potential 
areas for building synergy, and ways to 
enhance local-level climate knowledge at the 
implementation level. 

•	 The concept of the smart city is the emerging 
agenda for newly elected local government 
which has been highlighted by major parties 
in their manifestos. This new agenda could 
be one of the best entry points of low-
carbon climate-resilient intervention for 
transforming urban and building cities in 
Nepal.

References:

•	 http://www.worldbank.org/en/topic/
climatechange/publication/turn-down-
the-heat 

•	 http://www.worldbank.org/en/news/
feature/2015/11/08/rapid-climate-
informed-development-needed-to-
keep-climate-change-from-pushing-
more-than-100-million-people-into-
poverty-by-2030 

•	 See IPCC, 5th Assessment Report, 
Synthesis Report, http://ipcc.ch/report/
ar5/syr/. 

•	 http://ibn.gov.np/uploads/files/
Working%20Classification/reports/
Energy%20Demand%20Projection%20
2030.pdf 

•	 Country Overview Nepal. World Bank, 
http://www.worldbank.org/en/country/
nepal/overview 

•	 4 Buchner B., Stadelmann M., and 
Wilkinson J., Operationalizing the 
Private Sector Facility of the Green 



%!cf}+ a}+s lbj;

190

Climate  Fund: Addressing Investor 
Risk, Climate Poliy Initiatives, 2014

•	 5 Nepal Economic Survey FY 2015/16. 
Government of Nepal, Ministry of 
Finance, 2016 

•	 6Economic Impact Assessment of 
Climate Change in Key Sectors 
in Nepal. Government of Nepal, 
Ministry of Science Technology and 
Environment (MoEST), 2014

•	 IFC report ,World Bank group,

•	 Fourteenth Development Plan. National 
Planning Commission (Nepal)

•	 National Adaptation Program  of 
Action (NAPA), Government of Nepal, 
Ministry of Environment, 2010

•	 Government of Nepal,(2011) Climate 
Change Policy Ministry of Science 
Technology and Environment

•	 Energy Demand Projection 2030: A 
MAED Based Approach, Investment 
Board, Nepal. 

•	 Low Carbon Economic Development 
Strategy (Draft 2071) 

•	 Nepal’s First Nationally Determined 
Contributions (NDC). Government 

of Nepal, Ministry of Population and 
Environment

•	 CBS (2014): Environmental Statistics 
of Nepal 2013 (CBS Publication), 
Central Bureau of Statistics, National 
Planning Commission Secretariat, 
Government of Nepal, Kathmandu

•	  Human Development Report, UNDP, 
March 2017 

•	 Share of Total Primary Energy Supply 
in 2014, Nepal. International Energy 
Agency, Energy Statistics https://www.
iea.org/stats/WebGraphs/NEPAL

•	 Environmental Finance, Investors and 
Industry hail entry into force of Paris 
Agreement, Oct 6 2016. 

•	 https://www.environmental-finance.
com/content/news/investors-and-
industry-hail-entry-into-force-of-paris-
agreement.html 

•	  FSB Financial Stability Board, 
Proposal for a Disclosure Task Force 
on Climate-Related Risks, Nov 9, 2015. 
https://www.fsb-tcfd.org/wp-

Section Chief, ADBL



a}+s ;dfrf/ ljz]iffª\s

191

s[lif ljsf; a}+s ln= df s]Gb|Lo  
lgoGq0f k|0ffnL 

� lxdnfn kf}8]n

k[i7e"ld 
s'g} klg ;+u7gsf] kl/sNkgf tyf :yfkgf g} 

lglZrt p2]Zo k|flKtsf nflu ul/Psf] x'G5 . lglZrt 
p2]Zo tyf nIo kl/k"lt{ ug{sf lgldQ Joj:yfkg 
rnfodfg jf ultzLn /xg' kb{5 . Joj:yfkgnfO{ 
ultzLn, pTkfbgzLn agfP/ dfq x'Fb}g, of] k|lt:kwL{ 
ahf/df k|lt:kwf{Tds :t/df ;+rfng ug{sf lgldQ 
lgoGq0f k|0ffnL -Control System_ dxTjk"0f{ ;fwg 
-Tools_ xf] . o;/L lgoGq0f k|0ffnLnfO{ k"0f{ pkof]u 
ub}{ ;+u7gnfO{ ;'rf¿ ¿kdf ;+rfng ug{sf nflu 
lglZrt, lgod, k|lqmof, k|rlnt sfg'g lgofds 
lgsfosf gLlt, lgb]{zgx?sf] ljz]if Vofn u/]/ 
cfkm\gf ultljlw tyf k|lqmof cufl8 a9fpg' kb{5 . 
lgoGq0f k|0ffnLn] ljz]if u/L ;+u7gdf ;+rflnt sfo{ 
k|lqmof ljlw;Ddt 5 of 5}g egL To;sf] ljleGg 
sf]0faf6 lg/LIf0f, cg'udg tyf ljZn]if0f u/]/ k|fKt 
x'g] lgrf]8sf cfwf/df ;+u7gfTds ;'wf/ ub}{ ;+u7gsf 
ultljlwnfO{ plrt dfu{df 8f]¥ofpg] sfo{ ub{5 . 

lgoGq0f k|0ffnLn] vf;u/L lgwf{l/t p2]Zo 
cg'¿k sfo{ ePsf] 5 5}g <, nIo k|fKt x'Fb} 5 
of 5}g < k|fKt ePsf] p2]Zo Appropriate 5g\ 
5}gg\ < p2]Zo lqmofsnfksf aLr Gap 5 5}g < 
;fwgx?sf] clwstd pkof]u ePsf] 5 5}g eGg] 
ljljw k|Zgx?sf] pQ/sf] vf]hL hg';'s} lgoGq0f 
k|0ffnLn] vf]h]sf] x'G5 . pNn]lvt k|Zgx?sf] pQ/ 
;sf/fTds 9+un] k|fKt ug{sf nflu ;+u7gn] cfkm\gf 
sfo{x?nfO{ lglZrt dfkb08 tof/ u/L sfo{x? ug]{, 
sfo{;Dkfbgsf] :t/ hfFRg], cg'udg ug]{, eP u/]sf 
uNtLx?nfO{ cf}+NofpFb} ;dodf To;sf] ;'wf/sf nflu 

;'emfj tyf lgb]{zg lbg], ;du| lqmofsnfsf] hfFrsf] 
cfwf/df tof/ ePsf] k|ltj]bgsf cfwf/df ;+u7gnfO{ 
ultzLn agfpg] sfo{df lgoGq0f k|0ffnLsf] k|d'v 
e"ldsf /xG5 . 

;+u7gdf lgoGq0f k|0ffnLsf] e"ldsfnfO{ b]xfo 
cg';f/ pNn]v ug{ ;lsG5 . 

zz u'0f:t/Lo pTkfbsTj / ;]jfdf ultzLntf k|bfg 
ug{ .

zz k|fKt ug{ ;lsg] pknlAwsf cfwf/df jf:tljs 
nIo lgwf{/0f ug{ . 

zz ;fwg / ;|f]tsf] cTolws / k"0f{ pkof]u ug{ . 

zz ljs[lt tyf clgoldttf lgoGq0f ug{ . 

zz sfdbf/ tyf sd{rf/Lsf] sfo{ ;Dkfbg d"Nof+sg 
ug{ . 

zz Joj;fo tyf sfo{qmdnfO{ Jojl:yt / lgoldt 
kfg{ . 
lgoGq0f k|0ffnLsf dfly pNn]lvt dxTjnfO{ 

cfwf/ dfGbf lgoGq0f k|0ffnLsf] k|d'v p2]Zo eg]s} s] 
x'g' kg]{ < / s] eO/x]sf] 5 < oL b'O{ sygx? aLrsf] 
b"/L sd ug'{ g} lgoGq0f k|0ffnLsf] p2]Zo x'g cfpF5 . 

;+u7gdf lgoGq0f k|0ffnLnfO{ k|efjsf/L agfO{ 
cfkm\gf ultljlwx? ;+rfng u/]sf] cj:yfdf To:tf 
Jofj;flos ;+u7gn] k|lt:kwL{ ahf/df cfkmgf] 
pkl:yltnfO{ dha"t agfO{ /fVg ;kmn x'G5 . o;/L 
lg/Gt/ ¿kdf cfkm\gf] pkl:yltnfO{ dha"t agfO{ /fVg 
lgoldt tj/n] b]xfosf 6'N;x? k|of]udf Nofpg 
h¿/L b]lvG5 . 
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zz ;fwf/0f cjnf]sg tyf lg/LIf0f

zz l;sfot tyf u'gf;f]x?sf] cWoog u/]/ x]/]/

zz u'0f:t/ lgoGq0f 

zz hgdt ;j]{If0f

zz sfo{ ;Dkfbg d"Nof+sg

zz ah]6 lgoGq0f

zz cfGtl/s tyf afx\o n]vf k/LIf0f

zz Value for Money ;|f]tsf] clwstd pkof]u

zz ljQLo lgoGq0f

zz sfo{ut lgoGq0f

zz k|efjsf/L lgoGq0fsf] nflu cfjZos tTjx?

zz ;"rgfsf] k|jfx

zz lgoGq0f k|lqmof

zz ljs[ltsf] klxrfg

zz pko'Qm /0fgLltsf] 5gf}6

zz ldtJolotf

zz kl/0ffdsf] ls6fgL

zz kl/jt{gf]Gd'v

lgoGq0fsf k|sf/

zz ef}lts lgoGq0f -u'0f:t/ lgoGq0f, lhG;L 
lgoGq0f, ;fwg ;|f]tsf] lgoGq0f_

zz dfgjLo lgoGq0f -sd{rf/L egf{ tyf 5gf}6, j[lQ 
ljsf;, a9'jf, sfo{;Dkfbg d"Nof+sg, JolQmut 
lg/LIf0f, ;dosf] cWoog tyf ultzLntf, k'/:sf/ 
tyf ;hfosf] Joj:yf_

zz ljQLo lgoGq0f -cfGtl/s lgoGq0f, ah]6 
lgoGq0f, ljQLo ljZn]if0f, g gfkmf g 3f6fsf] 
ljZn]if0f, n]vfk/LIf0f_

zz ;"rgfsf] lgoGq0f -Information Regulation, 
Report Analysis, Statistical analysis)

s[lif ljsf; a}+s ln=df s]Gb|Lo lgoGq0f k|0ffnL
g]kfnsf] s[lif cy{tGqsf] ljsf;sf ;fy} ;du| 

u|fdL0f If]qsf] ljsf;sf nflu cfjZos k'FhL tyf 

k|ljlwnfO{ ;+:yfut tj/df g]kfnL ls;fg pBdLx?dfem 
k'¥ofpg] p2]Zon] @)@$ ;fndf s[lif ljsf; a}+ssf] 
:yfkgf ePsf] xf] . @)@$ ;fnb]lv @)^@ ;fn;Dd 
jfl0fHo a}+lsË sf/f]jf/sf s]xL ;Lldt ;]jf afx]s 
o; a}+ssf] ;Dk"0f{ Wofg g]kfnsf] s[lif If]qsf] ljsf; 
/ ul/aL Go"gLs/0f sfo{df g} s]lGb|t /x]sf] lyof] . 
@)^@ c;f/ #! kl5 of] a}+s sDkgLdf ¿kfGt/0f eO{ 
g]kfnsf] æsÆ ju{sf] a}+s tyf ljQLo ;+:yfn] ug{ ;Sg] 
;a} sfo{ ug{ kfpg] u/L jfl0fHo a}+sdf ¿kfGtl/t 
eof] .

o;/L a}+s jfl0fHo a}+sdf ¿kfGtl/t ePkZrft\ 
o;sf sfo{If]qx? ahf/sf] dfu cg';f/ lbg k|ltlbg 
a9\b} uPsf] o; cj:yf / k|lt:kwL{ a}+lsË ahf/df 
cfkm"nfO{ lg/Gt/ ¿kdf dha"t tj/n] :yflkt ub}{ 
nufgLstf{x?nfO{ pRrtd k|ltkmn lbg ;Sg] u/L 
cfk\mgf ultljlw tyf sfo{qmd ;+rfng ug'{ g} k|d'v 
r'gf}tLsf] ¿kdf /x]sf] 5 .

dfly k[i7e"lddf elgP em}+ a}+sn] cfkm"n] jflif{s 
¿kdf jflif{s ah]6 tyf sfo{qmddfkm{t k|lta4tf JoQm 
u/]sf nIox? k"/f ug{sf lgldQ a}+sdf sfo{/t ;Dk"0f{ 
sd{rf/Lx?n] pRr dgf]ansf ;fy sfo{ ug'{kg]{ x'G5 . 
pNn]lvt sfo{ ubf{ æsÆ ju{sf] jfl0fHo a}+sn] kfngf 
ug'{kg]{ Rules and Regulation sf ljifonfO{ cfTd;ft 
u/L cfkm\gf ultljlw, sf/f]af/ tyf sfo{qmdx? 
;+rfng u/]sf 5 of 5}g < egL k|To]s pkzfvf, 
zfvf, If]qLo / s]Gb|Lo sfof{nodf ;d]t cfGtl/s 
tyf afXo lgsfoaf6 ljleGg ljlw ckgfO{ s'g} g s'g} 
tj/af6 cg'udg, lg/LIf0f, d"Nof+sg u/]sf] kfOG5, 
h;af6 ;du| Joj;fosf] jf:tljstfsf] klxrfg x'g 
hfG5 / ;f]xL cfwf/df ljefuLo l;kmfl/; cg';f/ 
pkzfvf, zfvf tyf If]qLo sfof{nonfO{ tTsfn ;'wf/ 
ug'{kg]{ eP tTsfn ;'wf/ ug{ nufpg], sd{rf/Lx?af6 
hfgL hfgL u/]sf clgoldttf 5g\ eg] ;f]xL cg';f/ 
;DalGwt ljefudfkm{t yk sf/jfxLsf] nflu n]vL 
k7fpg], yk 5fglag ug'{kg]{ eP 5fglag ug{ nufpg] 
/ gLltut Joj:yfsf sf/0fn] q'6Lx?, s}lkmotx? 
b]lvPdf ;'wf/sf nflu ;+rfns ;ldltdf k|:tfj k]z 
ug]{ nufotsf sfo{x? g} ;du|df s]Gb|Lo lgoGq0f 
k|0ffnLleq kg{ cfpF5 . 

s]Gb|Lo lgoGq0f k|0ffnLnfO{ em§ x]bf{ 
cg'zf;gxLg tyf clgoldt sfo{ u/]jfkt s]Gb|Lo 
txaf6 x'g] ljefuLo sf/jfxL tyf cGo ;hfonfO{ 
a'emfpF5 . t/ s]Gb|Lo lgoGq0f k|0ffnL oltdf dfq} 
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;Lldt /xFb}g . a}+lsË Joj;fo cGo Joj;foeGbf 
;+j]bgzLn Joj;fo xf] eg] csf]{lt/ j:t' tyf ;]jf 
ar]/ gfkmf sdfpg] ;+:yf klg xf] . ahf/df /x]sf 
;Lldt u|fxs;fd' cfkm\gf j:t' tyf ;]jfnfO{ cGosf] 
t'ngfdf pTs[i6 tyf cfsif{s 9+un] k|rlnt sfg'g, 
gLlt, lgod, lgb]{zg / sfo{ljlwleq /x]/ j:t' tyf 
;]jfsf] :j:y ahf/Ls/0fsf] dfWodaf6 sf/f]af/ ug'{kg]{ 
x'gfn] o;sf] x/]s txdf lgoGq0f k|0ffnLsf] e"ldsf 
dxTjk"0f{ x'g hfG5 . 

s[lif ljsf; a}+s ln= sf] ;Gbe{df lgoGq0f k|0ffnL 
s]jn s]Gb|Lo sfof{noaf6 dfq geO{ If]qLo sfof{no, 
:jo+ pkzfvf tyf zfvf sfof{noaf6 ;d]t Joj;fo 
tyf sf/f]af/sf] x/]s txdf cfkm}+n] k|rlnt ljlw 
tyf lgb]{zgsf] cwLgdf /xL lgoGq0f ug'{kg]{ bfloTj 
/x]sf] x'G5 . ;du| Joj;fo tyf sf/f]af/sf] cg'udg, 
cfsl:ds lg/LIf0f, lgoldt lg/LIf0f, cfGtl/s n]vf 
k/LIf0f, afXo n]vf k/LIf0f nufotsf sfo{x? s]Gb|Lo 
lgoGq0f k|0ffnL cGtu{t kb{5g\ . s]Gb|Lo lgoGq0f 
k|0ffnL a}+snfO{ cg'zfl;t, dof{lbt 9+uaf6 cfk\mgf 
ultljlw ;+rfng ug{, :j:y k|lt:kwf{ ug{ l;sfpg] 
k|d'v dfWod klg xf] . 

s]Gb|Lo lgoGq0f k|0ffnLsf] e"ldsfsf] ¿kdf 
s]Gb|Lo txdf ljefux? sfo{/t /x]sf x'G5g\ . 
ljefux?n] lkmN8l:yt sfof{noaf6 ;Dkfbg u/]sf 
sfo{x? tyf ultljlwx?sf] glhsaf6 lgofNg'sf ;fy} 
lgoldt ¿kdf cg'udg tyf lg/LIf0f u/L k|fKt x'g 
cfpg] lgrf]8sf cfwf/df k|d'v sfo{sf/L clws[tsf] 
pkl:ylt;lxt Joj:yfkg txdf Jofks 5nkmn u/L 
lgrf]8df k'uL a}+sn] efjL lbgdf lng'kg]{ gLltut 
Joj:yfnfO{ k|:tfjsf ¿kdf ;+rfns ;ldlt;dIf k]z 
ug]{ ub{5 . k|To]s ljefun] cf–cfk\mgf] sfo{If]qsf 
cfwf/df ;du| Joj;fonfO{ dof{lbt tj/af6 ultzLn 
agfO{ k|lt:kwL{ a}+lsË ahf/df v/f] pkl:ytsf lgldt 
lgofds lgsfosf] ;d]t lgb]{zg adf]lhd cfjZostfsf] 
cfwf/df gLlt, lgod, sfo{ljlw / lgb]{zgx? agfO{ 
;f]xL cg';f/ a}+lsË Joj;fo tyf ultljlw ;+rfng 
ug{ dftxtsf sfof{nox?nfO{ kl/kqdfkm{t lgb]{zg 
lbOPsf] x'G5 . ljefuaf6 s]Gb|Lo lgoGq0f tyf a}+lsË 
Joj;fonfO{ sfg'gL ¿kdf ;+rfng ug{sf lgldt k|To]s 
ljefudf tof/ eO{ nfu' ePsf sfo{ljlw, gLlt, lgod, 
ljlgod tyf cGo lgb]{zgx?af6 lgb]{lzt eO{ b]xfo 
adf]lhdsf ljefux? s]Gb|Lo lgoGq0fsf] e"ldsfsf] 
¿kdf sfo{ ul//x]sf 5g\ .

hgzlQm Joj:yfkg ljefu M
hgzlQm Joj:yfkg ljefuaf6 ;fdfGotof 

sd{rf/Lsf] ;'¿ egf{b]lv cjsfz;Ddsf cjlw;Dd 
sd{rf/L pk/ s'g} g s'g} lx;fan] k|ToIf tj/af6 
ljz]if lgu/fgL /flv/x]sf] x'G5 h:t} kb:yfkgf, 
;¿jf, a9'jf, tflndsf] Joj:yf, k'/:sf/, ljb]z e|d0f, 
k|zf;lgs sf/jfxL tyf ljefuLo sf/jfxLsf] nflu 
l;kmfl/; nufotsf sfo{x? lg/Gt/ ¿kdf ul//x]sf] 
x'G5 . pNn]lvt sfo{af6 sd{rf/Lsf] lqmofsnfkdfly 
k|ToIf jf ck|ToIf ¿kdf cfjZostfsf] cfwf/df lgoGq0f 
ul//x]sf] x'G5, h;af6 sd{rf/L cg'zfl;t eO{ cfkm\gf] 
sfdk|lt nugzLn eO{ sfof{nosf] sfdk|lt k|]l/t 
x'g ;xof]u k'¥ofpF5 . pk/f]Qm sfo{x?nfO{ ljlwjt 
;Dkfbg ug{ lgod, ljlgodfjnL, sfo{ljlw, gLlt tyf 
lgofds lgsfosf lgb]{zgx? k|of]udf /x]sf x'G5g\ 
h:t}M sd{rf/L ;]jf zt{ ljlgodfjnL, kbk"lt{ sfo{ljlw, 
;¿jf sfo{ljlw, hgzlQm of]hgf, hgzlQm gLlt tyf 
lgofds lgsfoaf6 ;do÷;dodf k|fKt lgb]{zgx?sf 
cfwf/df hgzlQm ljefuaf6 ;sf/fTds pknAwLsf 
nflu s]Gb|Lo lgoGq0fsf] e"ldsf lgjf{x u/]sf] kfOG5 . 

ljQ tyf n]vf ljefu M
ljQ tyf n]vf ljefun] a}+saf6 ePsf] ;du| 

Joj;fosf] ljQLo ljZn]if0f ug'{sf ;fy} s]Gb|b]lv 
lkmN8l:yt sfof{noaf6 x'g] vr{ / To;sf] lgodfg';f/ 
/fVg'kg]{ clen]vsf] cg'udg ub{5 . cg'udg tyf 
lg/LIf0f ug]{ qmddf b]lvg cfPsf q'6Lx?nfO{ ;dodf 
;'wf/ ug{ nufpg] / ;du| Joj;fosf] ljQLo ljZn]if0f 
ubf{ pT;fxhgs k|ult xfl;n ug]{ zfvf÷pkzfvfx?sf] 
klxrfg ug]{ / ljQLo tYof+sdf sdhf]/ b]lvPsf 
zfvf÷pkzfvfsf] xsdf ;'wf/sf] nflu s]Gb|Lo txdf 
x'g] sd{rf/L a}7sdf 5nkmn u/fO{ k|fKt lgrf]8sf] 
cfwf/df cfjZos lgoGq0f ug]{ . pk/f]Qm sfo{sf nflu 
k|rngdf /x]sf sfo{ljlwx?M e'QmfgL sfo{ljlw, lx;fa 
km/kmf/s sfo{ljlw, ah]6 lgoGq0f sfo{ljlw, x|f; 
s§L sfo{ljlw, n]vf+sg sfo{ljlw nufot lgofds 
lgsfoaf6 ;do÷;dodf k|fKt lgb]{zgx?sf cfwf/df 
ljQ tyf n]vf ljefuaf6 ;sf/fTds pknlAwsf nflu 
s]Gb|Lo lgoGq0fsf] e"ldsf lgjf{x u/]sf] kfOG5 . 

;fdfGo ;]jf ljefu M
;fdfGotof sfof{no ;+rfngfy{ cfjZos kg]{ 

lhG;L ;fdfgx? ;jf/L ;fwg, h]g]/]6/, sDKo'6/, 
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P6LPd d]lzg, kmlg{r/x? nufotsf dx+uf ;fdfgx?sf] 
cfjZostf cg';f/ klxrfg u/L pknJw u/fpg'sf 
;fy} ;fdfGo ;]jf ljefun] 3/ hUuf;lxt pNn]lvt 
ef}lts sfof{no ;DklQx?sf] s]Gb|b]lv lkmN8l:yt 
sfof{nox?nfO{ Jojl:yt 9+uaf6 lgodfg';f/ clen]v 
/fVg tyf ;+/If0f ug]{ u/fpg] sfo{ ub{5 . sfof{nodf 
tTsfn / eljiodf klg k|of]udf cfpg g;Sg] 
;fdfgx?nfO{ lgodfg';f/ x6fpg] sfo{nfO{ s]Gb|Lo 
:t/df / lkmN8l:yt sfo{nonfO{ ;d]t ;f]xL cg';f/ 
sfo{ ug{ nufpF5 . h;af6 ef}lts ;DklQdfly 
lgoGq0f tyf lgu/fgL k'¥ofO{ ;+/If0f ug]{ u/fpg] 
Joj:yf u/]sf] x'G5 . a}+sn] ljleGg ;dodf ;sf/ 
u/]sf] 3/ hUufsf] nut /fvL ;f]sf] ;+/If0f ug]{ u/fpg] 
sfo{df lg/Gt/¿kdf nfu]sf] kfOG5 . a}+ssf] gfddf 
/x]sf s]xL 7fpFsf hUufx? h'g ;+/If0f x'g g;sL 
ljleGg JolQm tyf lgsfoaf6 cltqmd0f ug]{ k|j[lQ 
a9\b} uPsf] x'Fbf To:tf hUufx?sf] xsdf lgodfg';f/ 
lnnfd k|lqmofdfkm{t laqmL ug]{ sfo{ cufl8 a9fPsf] 
5 . h;af6 xfn;Dd k|of]udf gcfPsf] ;DklQnfO{ 
a}+sn] plrt ta/n] ;+/If0f ug{ cfjZos 5 .  pQm 
;DklQ Joj:yfkg ug]{ sfo{df ;Dk"0f{ sd{rf/L Joj:yfkg 
tyf ;+rfns ;ldltn] k"0f{¿kdf ;xof]u ug'{ kb{5 . 
o;/L ;fdfGo ;]jf ljefun] s]Gb|Lo lgoGq0f k|0ffnLsf] 
¿kdf e"ldsf lgjf{x ug{sf lgldQ s[lif ljsf; a}+s 
ln= cfly{s ljlgodfjnL nufot lgofds lgsfoaf6 
;do ;dodf hf/L u/]sf lgb]{zg tyf kl/kqx?sf 
cfwf/df ;sf/fTds pknlAwsf nflu lgoGq0fsf/L 
e"ldsf lgjf{x u/]sf] x'G5 . 

shf{ ljefu M
Joj;fosf] d]¿b08sf] ¿kdf /x]sf] shf{ 

Joj;fonfO{ sfof{non] xfl;n u/]sf] tYof+sLo 
cfwf/df cg'udg ug]{ / Joj;fo clej[l4sf nflu 
lkmN8l:yt sfof{noaf6 k|fKt ;'emfj tyf cg'udg 
lg/LIf0fsf qmddf kfOPsf lgrf]8sf cfwf/df ljefuLo 
lqmofsnfk cufl8 a9fpg] ub{5 . a}+sdf k|rlnt 
lgod, sfg'g, sfo{ljlwleq /x]/ Joj;fo ;+rfng 
ePsf] 5 5}g < ;f]sf] cfsl:ds tyf lgoldt lg/LIf0f 
ug]{ / k|fKt s}lkmot b]lvPdf ;'wf/ ug{ nufpg] 
sfo{ ub{5 eg] csf]{lt/ uDeL/ vfnsf] q'6L e]§fOPdf 
tTsfn shf{ k|jfx nufotsf cGo Joj;fodf /f]s 
nufpg] sfo{ ;d]t shf{ ljefun] ug{ ;Sg] o; 
cj:yfnfO{ ;du| Joj;fo dfly s]Gb|Lo lgoGq0fsf] 

¿kdf cfkm\gf] e"ldsf lgjf{x u/]sf] b]lvG5 . shf{ 
ljefusf] l;kmfl/; tyf k|:tfjnfO{ 6]s]/ g} ;+rfns 
;ldltn] shf{ k|jfx tyf c;'nL nufotsf ;du| 
Joj;fo ;+rfngsf lgldQ cfjZos sfo{ljlw tof/ 
u/]sf] kfOG5 . o;/L shf{ ljefun] pNn]lvt ultljlw 
;+rfng ug{, shf{ sfo{ljlw, k|ltkq sfo{ljlw, lwtf] 
d"Nof+sg sfo{ljlw, ;/n s[lif shf{ sfo{ljlw, hdfgt 
sfo{ljlw, ;'grfFbL shf{ sfo{ljlw, z}lIfs ;]jf shf{ 
sfo{ljlw nufotsf lgofds lgsfoaf6 ;do ;dodf 
hf/L u/]sf lgb]{zg tyf kl/kqx?sf cfwf/df 
s]Gb|Lo, If]qLo / lkmN8l:yt sfof{noaf6 ;+rfng x'g] 
Joj;fox? pk/ cfjZostfsf] cfwf/df ;sf/fTds 
pknJwLsf nflu lgoGq0fsf/L e"ldsf lgjf{x u/]sf] 
x'G5 . 

;"rgf k|ljlw ljefu M
kl5Nnf] ;do ;"rgf k|ljlwsf] If]qdf k|of]u 

x'Fb} cfPsf] cTofw'lgs k|ljlwsf sf/0f hf]lvd klg 
a9\b} uPsf] 5 . h;sf sf/0fn] 7"nf 7"nf a}+lsË 
ck/fwsf 36gfx? 36]sf 5g\ h:tf] P6LPd sf8{, 
le;f sf8{nufotsf sf8{x?sf] b'¿kof]u ug]{ OToflb . 
s[lif ljsf; a}+s ln= n] pNn]lvt hf]lvd Go"gLs/0f 
ug{ ;"rgf k|ljlw ljefunfO{ Back Office, Mid 
Office, Front Office sf] gfdfs/0f u/L ;f]xL cg';f/ 
sfo{ ljefhg u/L ljefuaf6 ;Dkfbg ug'{kg]{ sfo{nfO{ 
Check and Blance sf] l;4fGtcg'¿k ldnfOPsf] 5 . 
h;af6 s]Gb|Lo txb]lv zfvf sfof{no;Dd k|ToIf jf 
ck|ToIf ¿kdf cfjZostfsf] cfwf/df lgoGq0f ug]{ 
Joj:yf ldnfOPsf] 5 . pNn]lvt Joj:yfn] s'g} klg 
zfvf, pkzfvf nufotsf sfof{noaf6 clgoldttf 
jf unt sfo{ u/]sf] kfOPdf t'¿Gt lgoGq0f u/L ;'wf/ 
ug{ nufpg] tyf yk clgoldttf x'gaf6 arfpg] . 
vf;u/L s]Gb|Lo lgoGq0fsf] e"ldsfsf nflu ;"rgf 
k|ljlw tyf l;=lj=P;= ;+rfng sfo{ljlw, ;"rgf k|ljlw 
;'/Iff gLlt, 8f6f dfOu|]zg gLlt, ;"rgf k|ljlw gLlt 
nufot lgofds lgsfoaf6 hf/L u/]sf lgb]{zg 
tyf kl/kqx?sf cfwf/ g} ;"rgf k|ljlw ljefun] 
lkmN8l:yt sfof{nodfly cfjZostfsf] cfwf/df 
lgoGq0fsf/L e"ldsf lgjf{x u/]sf] x'G5 .

of]hgf tyf cg';Gwfg ljefu M
o; ljefun] vf;u/L ah]6 th'{dfb]lv 

Joj;fosf] jflif{s nIo to ug]{;Dd k|To]s sfof{no 
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dfly cfjZostfsf] cfwf/df lgoGq0fsf] e"ldsf lgjf{x 
u/]sf] x'G5 . a}+saf6 ;+rflnt ;Dk"0f{ Joj;fosf] 
cg'udg u/L k|fKt oyfy{ l:yltsf] d"Nof+sg ug{ 
s]Gb|Lo txdf pkdxfk|aGwssf] ;+of]hsTjdf CBMC 
(Central Business Management Committee) 
sf] Joj:yf ul/Psf] 5 . CBMC n] lg/Gt/ ¿kdf 
Joj;fosf] cg'udg u/L ;f]sf] k|ltj]bg k|d'v sfo{sf/L 
clws[t;dIf k]z x'G5 / ;f]sf cfwf/df cfjZostf 
x]/L ;'wf/ ug'{kg]{ eP ;'wf/ ub}{ ;du| Joj;fodfly 
lgu/fgL k'¥ofPsf] kfOG5 . of]hgf tyf cg';Gwfg 
ljefun] Joj;fo nufot ;Dkflbt sfo{sf] k|ToIf 
¿kdf lgoldt tj/n] cg'udg tyf lg/LIf0fsf nflu 
s]Gb|Lo ;'k/Lj]Ifs / d'Vo ;'k/Lj]Ifssf] ;d]t Joj:yf 
u/]sf] 5 h;n] s]Gb|Lo lgoGq0fsf] e"ldsfdf cfkm\gf] 
lhDd]jf/L lgjf{x u/]sf x'G5g\ . pNn]lvt sfo{sf nflu 
Jojl:yt ug{ CBMC sfo{ljlw, ah]6 th'{df lgb]{lzsf, 
nufot cGo sfo{ljlw tyf lgofds lgsfoaf6 k|fKt 
lgb]{zg ;d]tnfO{ Vofn u/L cfjZostfsf] cfwf/df 
;Dk"0f{ sfof{nodfly lgoGq0fsf/L e"ldsf lgjf{x u/]sf] 
x'G5 . 

cfGtl/s n]vf k/LIf0f tyf lg/LIf0f ljefu M
cfGtl/s n]vf k/LIf0f tyf lg/LIf0f ljefuaf6 

;Dkfbg x'g] sfo{sf] cfwf/df pQm ljefunfO{ g} 
s]Gb|Lo lgoGq0f k|0ffnLsf] k|d'v c+usf] ¿kdf lng 
;lsG5 . Joj;fo ;+rfng ug]{ qmddf ;+:yfsf 
lqmofsnfkx?, qmda4 tj/n] ldtJooL, sfo{bIftfk"0f{, 
k|efjsf/L / cf}lrTok"0f{ 9+un] ;+rfng ePsf 5g\ jf  
5}gg\ < ;a}n] cfkm\gf] pQ/bfloTj kfngf u/]sf 5g\ jf  
5}gg\ < k|rlnt P]g, sfg'gsf] kl/kfngf ePsf] 5 jf 
5}g <, a}+ssf] ;|f]t / ;fwgsf] ;+/If0f ePsf] 5 jf 
5}g < lgofds lgsfodf ;dodf g} l/kf]l6{Ë ePsf] 5 
of 5}g < ;DalGwt lgsfodf ;dodf k|ltj]bg tof/ 
u/L k|:t't ul/Psf] 5 jf 5}g < nufotsf sfo{x?sf] 
cg'udg tyf lg/LIf0f ul/Psf] x'G5 . o;/L cg'udg 
tyf lg/LIf0f ubf{ kfOPsf q'6Lx?sf] tTsfn ;'wf/ ug{ 
;Sg] ;Dd ;DalGwt sfof{noaf6 ;'wf/ ug{ nufOG5 
eg] uDeL/ vfnsf q'6L tyf clgoldttf ;DaGwdf 
;DalGwt ljefux?nfO{ yk ;'wf/ tyf sf/jfxLsf] 
nflu n]vL k7fpg] ub{5 . 

cf=n]=k= tyf lg/LIf0f ljefun] cfGtl/s tyf 
afXo n]vfk/LIf0f eO{ s]Gb|Lo txdf tof/ kf/]sf 
k|ltj]bgpk/ ;+rfns ;b:o ;+of]hsTjdf ;+rfnsx? 

g} ;b:o /x]sf] n]vfk/LIf0f ;ldltdf a'Fbfut ¿kdf 
5nkmn u/L k|fKt lgrf]8sf cfwf/df ;'wf/sf nflu 
Joj:yfkgnfO{ lgb]{zg lbO{, ;du| ultljlw dfly g} 
cfjZostfsf] cfwf/df lgoGq0fsf/L e"ldsf lgjf{x 
u/]sf] x'G5 . 

a}+lsË Joj;fonfO{ dof{lbt 9+un] Jojl:yt ug{sf 
nflu cfGtl/s lgoGq0f sfo{ljlw, cfGtl/s n]vf 
k/LIf0f gLlt nufot lgofds lgsfosf] lgb]{zgnfO{ 
k|d'v cfwf/ agfOPsf] x'G5 . vf;u/L cf=n]=k= 
tyf lg/LIf0f ljefun] a}+sdf k|rngdf /x]sf ;Dk"0f{ 
sfo{ljlw, ljlgodfjnL, lgod, lgb]{zg, lgb]{lzsf 
;d]tsf cfwf/df cfjZostf x]/L ;Dk"0f{ ultljlwdfly 
lgoGq0f u/]sf] b]lvG5 . 

ahf/ tyf zfvf Joj:yfkg ljefu M
s[lif ljsf; a}+s ln= nfO{ Pp6f ;Ifd, ;'b[9 / 

;'/lIft ;+:yfsf] ¿kdf :yflkt ug{ a}+lsË Joj;fonfO{ 
kf/bzL{ tyf dof{lbt 9+un] cfkm\gf j:t' tyf ;]jfsf 
af/]df ahf/Ls/0f ub}{ ;+rfng ug{] sfo{df o; 
ljefusf] d'Vo e"ldsf /x]sf] x'G5 . If]qLo sfof{no 
tyf zfvfx?n] klg cfkm\gf j:t' tyf ;]jfx?sf] af/]df 
;/f]sf/jfnf ;a}nfO{ ;xh 9+un] hfgsf/L u/fpFb} 
dof{lbt tj/n] a}+lsË sf/f]af/ ;+rfngg u/] gu/]sf 
cg'udg ug]{ u/fpg] sfo{ ;d]t ub{5 . pNn]lvt 
sfo{ ug{sf lgldQ ljefun] ;dfGotof zfvf ;+rfng 
sfo{ljlw, ljB'tLo a}+lsË ;]jf ;+rfng sfo{ljlw, 
Business Continuity Management Policy nufot 
cGo sfo{ljlw tyf lgofds lgsfoaf6 k|fKt lgb]{zg 
;d]tnfO{ Vofn u/L cfjZostfsf] cfwf/df ;Dk"0f{ 
a}+lsË sfof{nodfly lgoGq0fsf/L e"ldsf lgjf{x u/]sf] 
x'G5 . 

sfg'g ljefu M
sfg'g ljefun] vf; u/L d'2f dfldnf, sd{rf/L 

dflysf] ljefuLo sf/jfxL, sfg'gL /fo nufot cGo 
sfg'gL ljifonfO{ d'Vo sfo{sf] ¿kdf lnPsf] kfOG5 . 
cf=n]=k= tyf lg/LIf0f ljefuaf6 k|fKt n]vf k/LIf0f 
k|ltj]bg, lg/LIf0f k|ltj]bg, 5fglag k|ltj]bgsf 
cfwf/df sfg'gL tj/n] lgodfg';f/ sf/jfxL k|lqmof 
cufl8 a9fO{ u'0f÷bf]if, a}+snfO{ k'¥ofPsf] xfgL gf]S;fgL 
;d]tnfO{ Vofn u/L sf/jfxLsf nflu k|d'v sfo{sf/L 
clws[t;dIf l;kmfl/; ub{5 eg] csf]{lt/ sfg'gL 
c8\rg cfPdf ;f] ljifoj:t'sf nflu sfg'gL /fo ;d]t 
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pknJw u/fpg] sfo{ ub{5 . vf;u/L a}+sdf k|rngdf 
/x]sf, P]g, lgod, sfg'g, sfo{ljlw, lgb]{lzsf, lgofds 
lgsfosf] lgb]{zg ;d]tsf cfwf/df sd{rf/Lx?, 
u|fxsx?, cGo ;/f]sf/jfnf / ;du| a}+lsË ultljlw 
dfly lgoGq0fsf/L e"ldsf lgjf{x u/]sf] kfOG5 . 

g]kfn /fi6« a}+saf6 hf/L PsLs[t lgb]{zg g+= 
^ cg';f/ ;+rfns ;b:osf] ;+of]hsTjdf ul7t 
b]xfosf ;ldltx?n] klg k|ToIf jf ck|ToIf ¿kdf 
a}+s Joj:yfkgdfkm{t lgoGq0fsf/L e"ldsf lgjf{x u/]sf] 
x'G5 . 

sd{rf/L ;]jf ;'ljwf Joj:yfkg ;ldlt,
hf]lvd Joj:yfkg ;ldlt,
n]vfk/LIf0f ;ldlt .
pk/f]Qm ul7t ;ldltn] ljefux?dfkm{t tof/ 

u/L k]z u/]sf k|ltj]bg tyf k|fKt hfgsf/Lsf 
cfwf/df a}+ssf] ;Dk"0f{ Joj;fo / a}+lsË ultljlwsf] 
cWoog tyf Jofks 5nkmn u/L k|fKt lgisif{sf 
cfwf/df a}+sn] gLltut lg0f{o lng'kg]{ cj:yf eP 
cfjZostfsf] cfwf/df To:tf ljifoj:t'nfO{ ;+rfns 
;ldlt;dIf k]z ug]{ u/fpg] ub{5 . ;+rfns ;ldltdf 
Joj:yfkg tyf ;ldltdfkm{t k]z ePsf] k|:tfjdfly 
Jofks 5nkmn u/]kl5 k|fKt x'g] lgisif{nfO{ d'Vo 
cfwf/ agfO{ gLlt lgod lgdf0f{ u/L ;f]sf] sfo{Gjogsf 
nflu Joj:yfkgnfO{ lgb]{zg lbg] / Joj:yfkgaf6 k]z 
ePsf k|:tfj ;ldltnfO{ plrt gnfu]df vf/]h ug]{ 
tyf cl:js[t ug{ ;Sb5 . o;/L dfly pNn]lvt 
;ldltx? nufot ;+rfns ;ldltn] a}+ssf] ;du| 
ultljlwdfly cfjZostf / cf}lrTosf cfwf/df 
lgoGq0fsf/L e"ldsf lgjf{x u/]sf] kfOG5 . 

ctM
a}+ssf] jt{dfg ;f+u7lgs ;+/rgf / pk/f]Qm 

ljefuLo sfo{;Dkfbg tyf lhDd]jf/sf] cWoog ubf{ 
s[lif ljsf; a}+s ln=df s]Gb|Lo lgoGq0f k|0ffnLsf] 

Joj:yf ;+/rgfut ¿kdf ;Gtf]ifhgs g} 5 . t/ 
a[xt sfo{;+hfn ePsf] o; a}+ssf zfvfx?df ck/fw 
dgf]j[lQ ePsf guGo sd{rf/Lx?af6 Pscfw 36gf 
36fO{ a}+ssf] ul/df tyf ;fvnfO{ wldNofpg] k|of; 
u/]tf klg ;dodf To:tf 36gfx?sf] klxrfg u/L 
s]Gb|Lo txaf6 g} lgoGq0f ul/Fb} cfPsf] 5 . o:tf 
36gfx?nfO{ ;dodf g} lgoGq0f ug{sf lgldQ 
;j{k|yd sfo{sf] p7fg ug]{ zfvfx?÷OsfO{df g} sfo{/t 
sd{rf/Lx?n] lhDd]jf/Lk"j{s lgodfg';f/ ;+nUg ug'{kg]{ 
sfuhftsf] ;lxt hfFr / ;"rgf k|ljlwsf] k|of]u u/]sf] 
cj:yfdf o:tf 36gfx? sxLF st} 36\g g;Sg] eO{ 
;dodf g} To:tf clgoldttf ug{ vf]Hg] sd{rf/Lx?sf] 
klxrfg u/L ;t{stf ckgfpg ;lsg] lyof] . h;af6 
7fpFsf] 7fpFdf g} unt sfddfly lgoGq0f x'g uO{ 
cfGtl/s lgoGq0f k|0ffnL cem dha't x'g] lyof] . ;fy} 
cfGtl/s lgoGq0f k|0ffnLnfO{ dha't tyf k|efjsf/L 
agfpgsf lgldQ ;Dk"0f{ sfof{nox?n] sfdsf] 
k|s[lt / sd{rf/Lsf] Ifdtfsf cfwf/df :ki6 ¿kdf 
sfo{ljefhg ug]{ / sfo{/t sd{rf/Ln] ug'{kg]{ sfdsf] 
ljifodf :ki6 eO{ lhDd]jf/Lk"j{s ;dodf sfo{;Dkfbg 
ug]{ / ljefuaf6 lgjf{x ul/Fb} cfPsf] cg'udg, 
lg/LIf0f, cfjZos k"jf{wf/sf] Joj:yf, sd{rf/Lsf] pRr 
dgf]an a9fpgsf lgldQ b08 / k'/:sf/sf] Joj:yf, 
sfdk|ltsf] nufj nufot cfjZostfsf] cfwf/df 
ul/Psf] lgoGq0f k|0ffnLn] a}+snfO{ cem} alnof] agfpg] 
5 . cfufdL lbgx?df a}+sn] k|fKt ug]{ pknJwLdf j[l4 
ub}{ a}+snfO{ k|lt:kwL{ ahf/df alnof] pkl:yltsf ;fy 
cufl8 a9fpgsf lgldQ s]Gb|Lo lgoGq0f k|0ffnLsf] 
e"ldsfnfO{ ;"rgf k|ljlw / ;dosf] cfjZostfsf] 
cfwf/df kl/dfh{g ub}{ k|efjsf/L agfpg' kb{5 . l

-n]vs s[lif ljsf; a}+ssf zfvf k|d'v x'g'x'G5 ._
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a}+lsË ahf/df cfw'lgs 
Joj:yfkgsf l;4fGt / r'gf}tL

� ;'/f]h 608g

ljifo k|j]z M
a}+lsË sf/f]af/ rf}aL;} 306f ;+rfng x'g] Joj;fo 

ePsf]n] o; ahf/nfO{ ;–;fgf xNnfn] klg 7"nf] k|efj 
kfl//x]sf] x'G5 . of] Joj;fo rnfodfg ePsf]n] o; 
ahf/sf] Joj:yfkgsf] nflu /fli6«o kl/j]z, cGt/f{li6«o 
jftfj/0f nufot lgodgsf/L lgsfosf gLlt, lgb{]zg 
tyf dfkb08x?sf cfwf/df a}+lsË ahf/sf] Joj:yfkg 
ug{' cfjZos x'G5 . a}+lsË 
If]qdf cfh u|fxsnfO{ ;]jf 
lbP/ dfq k'Ub}g, pgLx?nfO{ 
;]jfkl5sf] Jojxf/, laqmLkl5sf 
;'ljwf / lg/Gt/ ;Dks{ tyf 
;dGjo ug{] 1fg hgzlQm jf 
sd{rf/Ldf x'g' kb{5 . a}+lsË 
ahf/df tLa| k|lt:kwf{ ePsf]n] 
sd{rf/Ln] u|fxsnfO{ cfw'lgs 
;]jf tyf ;Gt'li6 k'¥ofpg' g} 
a}+lsË ahf/sf] nfe xf] eGg] 
a'‰g h¿/L 5 . u|fxs k|ltlqmof 
;do ;dodf lnO{ ;f]xL cg';f/ 
cfkm\gf ;]jf, ;'ljwf / sd{rf/Lsf] Jojxf/df ;d]t 
;'wf/ Nofpg pRr Joj:yfkgsf] st{Jo x'g cfpF5 . 
a}+lsË ahf/sf] sd{rf/L 5gf]6b]lv cjsfz gxF'bf;Dd 
pgLx?sf] bL3{sfnLg bfloTj ;+:yfn] Joxf]g'{ kg{] 
ePsf]n] sd{rf/Ldf Jofj;flos Ifdtf, bIftf / 
of]Uotfsf ;fy} u|fxsd}qL, k|ljlwd}qL / ahf/df cfpg] 
gofF ;]jf tyf ;'ljwf, k|ltikwf{Tds cj:yfsf] ;d]t 
hfgsf/L x'g' h¿/L 5 . a}+lsË ahf/sf] Joj:yfkgn] 
sd{rf/LnfO{ sfddf nufpg lgoldt pTk|]/0ff 

k|bfg ub{} hfg' cfjZos x'G5 . cfhsf sd{rf/L 
Joj:yfkgsf] Ps cf}hf/n] dfq pTk|]l/t x'Fb}gg\ t;y{ 
pgLx?nfO{ km/skm/s l;4fGt / Jojxf/n] sfdk|lt 
k|]l/t u/fO{ sfd cg';f/ ;]jf tyf ;'ljwf pknAw 
u/fpg] k|0ffnLsf] ljsf; ug{' g} cfw'lgs Joj:yfkg 
xf] . sd{rf/LnfO{ cfkm\gf] sfdk|lt pTk|]l/t u/fpg 
df:nf], Pd=l;=u|]u/ / xh{ju{ h:tf ljleGg k|l;4 

ljåfgsf ljleGg l;4fGtx?sf] 
k|of]u u/L sfdk|lt pTk|]l/t 
u/fpFb} nIo k"/f u/fpg ;Sg' 
kb{5 . a}+lsË k]zf /x/sf] of 
afWotf, cfjZostf of nfesf] 
/ ;'ljwf of pkof]usf] eGg] 
af]w u/fpg sd{rf/LnfO{ ;do 
;dodf tflnd, cjnf]sg / 
d"Nof+sg u/fpFb} hfg' kb{5 .

Joj:yfkg eGgfn] a}+lsË 
Joj;fo jf ;+u7gsf] lgwf{l/t 
nIo xfl;n ug{sf] nflu cfjZos 
kg]{ ;fwgx?sf] ;+sng ub{} 

pko'Qm lsl;daf6 ;dGjo u/L kl/rfng ug]{ k|lqmof 
;d]tnfO{ a'emfpF5 . g]kfnsf] a}+lsË Joj;fosf 
Joj:yfksn] cfkm\gf] ljlzi6 p2]Zo k|flKtsf nflu 
ljz]if1 JolQmx?sf] ;xof]udf ;d]t of]hgf agfpg], 
;dGjo ug]{, pTk|]l/t ug]{ / lgoGq0f ug]{ ub{5g\ . 
o;y{ a}+lsË Joj;fosf] lglZrt p2]Zo k|flKtsf nflu 
cfjZos ;fwg tyf ;|f]t pknAw u/fO{ sfdsf] 5gf]6 
ug]{, sfo{ljlw tof/ ug]{, sd{rf/LnfO{ sfddf nufpg] 
/ c¿sf] ;xof]u lnO{ ;fd"lxs k|of; ug'{;Fu ;DalGwt 

a}+lsË ahf/sf] sd{rf/L 5gf]6b]lv 
cjsfz gxF'bf;Dd pgLx?sf] 

bL3{sfnLg bfloTj ;+:yfn] Joxf]g'{ 
kg{] ePsf]n] sd{rf/Ldf Jofj;flos 
Ifdtf, bIftf / of]Uotfsf ;fy} 
u|fxsd}qL, k|ljlwd}qL / ahf/df 
cfpg] gofF ;]jf tyf ;'ljwf, 
k|ltikwf{Tds cj:yfsf] ;d]t 
hfgsf/L x'g' h¿/L 5 .
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sfo{x?nfO{ ;d]t cfw'lgs Joj:yfkg elgG5 . of] 
;+:yfut p2]Zo k|flKtsf nflu cGo JolQmx?;Fu ldn]/ 
sfd ug]{ j}1flgs snf xf] . To;}u/L Joj:yfkgsf] 
cy{ k"jf{g'dfg ug'{, of]hgf agfpg', ;+ul7t ug'{, 
cfb]z lbg', ;dGjo ug'{ / lgoGq0f ug'{ ;d]t xf] . 
Joj:yfkg eg]sf] dflg;x?åf/f sfd u/fpg] snf 
ePsf]n] cGo JolQm jf hgzlQmaf6 k|efjsf/L tyf 
s'zntfk"j{s sfo{ u/fpg] k|lqmof ;w}F cufl8 a9fO/xg' 
kb{5 . a}+lsË ahf/sf] Joj:yfkg Pp6f ;dli6ut 
lqmofsnfk -of]hgf, ;+u7g, g]t[Tj / lgoGq0f_ xf], 
o;n] dfgj ;+;fwgsf] -dfgj, cfly{s, ef}lts / 
;"rgf k|jfx_ lgb]{lzt ub{5 / jftfj/0fLo kl/jt{g 
cg';f/ k|efjsf/L / s'zntfk"j{s ;+u7gfTds nIo 
k|flKt ug]{ p2]Zo /fV5 . g]kfnsf] a}+lsË ahf/df 
cfw'lgs Joj:yfkgsf s]xL k|d'v ljz]iftfx? /x]sf 
5g\ h;nfO{ tkl;ndf b]vfpg ;lsG5 M

;+:yf jf a}+ssf] p2]Zo k|flKt M a}+lsË ahf/df 
Joj:yfkgn] k"j{lgwf{l/t p2]Zo k|flKtsf nflu k|of; 
ub{5 . k"j{lgwf{l/t p2]Zo jf of]hgflagf Joj:yfkgnfO{ 
k|efjsf/L agfpg sl7g 5 . p2]Zo k|fKt ug{ a}+lsË 
ahf/df Joj:yfkgsf] cxd\ e"ldsf x'G5 . lg/Gt/ 
kl/jt{gzLn Joj;fosf] pkh g} a}+lsË k|0ffnL ePsf]n] 
;f] cg'¿k ;+:yfsf] p2]Zo k|flKtsf] nflu Joj:yfkgn] 
lgs} Wofg lbg' cfjZos 5 .

;fd"lxs lqmofsnfk M a}+lsË Joj;fosf] 
Joj:yfkg Ps ;fd"lxs lqmofsnfk xf] . of] s'g} 
;d"x ljz]ifsf] k|of;sf] ;Gbe{df k|of]u ul/G5 lsgeg] 
s'g} ;+u7gsf] nIo Pj+ p2]Zox?nfO{ s'g} JolQmn] 
eGbf ;d"xn] ;/n Pj+ k|efjsf/L 9+un] k|fKt ug{ 
;Sb5 . t;y{ a}+lsË ahf/df ;d"xdf a;]/ sfo{ ug{] 
;+:sf/sf] ljsf; ug{' h¿/L 5 .

lg0f{o lng] M a}+lsË Joj;fodf lg0f{o lng] 
Joj:yfkgsf] k|fylds sfo{ xf] . Joj:yfkgn] ;+u7g 
/ Jofj;flos lqmofsnfksf] ;DaGwdf cfjZos lg0f{o 
lng] ub{5 . jf:tjdf of]hgf, ;+u7g, sd{rf/L lgo'lQm, 
lgb]{zg, lgoGq0f cflb k|To]s Joj:yfksLo sfo{x? 
lg0f{odf g} lge{/ kb{5g\ . g]kfnsf] a}+lsË k|0ffnLdf 
lg0f{o sfo{n] dxTjk"0f{ e"ldsf v]n]sf] x'G5 .

;j{JofkL M g]kfnsf] a}+lsË Joj;fo Joj:yfkgsf] 
Ps o:tf] sfo{ xf] h'g ;dfhsf] x/]s dfgj ;+u7g 
jf ;+:yf -Jofj;flos tyf u}/–Jofj;flos_ sf 
nflu cfjZos kb{5 . t;y{ a}+lsË Joj:yfkg cfh 
;j{JofkL jf ;fj{ef}lds ag]sf] 5 . ;a} k|sf/sf 

;+u7gsf] ;kmntfsf nflu Joj:yfkgsf l;4fGtx? 
k|of]u ub{} ;j{JofkL agfpg' kb{5 . 

lg/Gt/tf M Joj:yfkgn] lg/Gt/ ¿kdf cfkm\gf] 
sfo{ ;Dkfbg ub{5 . ;+u7g /x];Dd Joj:yfkgsf] 
sfo{ lg/Gt/ ¿kdf hf/L /xG5 . a}+lsË ;+u7gsf] 
nIo tyf p2]Zo k|flKtsf nflu Joj:yfkgn] Pskl5 
csf]{ sfo{ lg/Gt/ ¿kdf ul//xg' kb{5 .

l;h{gfTds sfo{ M a}+lsË Joj;fosf] 
Joj:yfkgsf] Ps dxTjk"0f{ sfd l;h{gfTds xf] . 
o;åf/f pknAw ;|f]t tyf ;fwgnfO{ s'zntfk"j{s 
pkof]u u/L ck]lIft kl/0ffd k|fKt ul/G5 . ;fy} of] 
Ps o:tf] ljj]sk"0f{ sfo{ xf] h;df Go"gtd nfutdf 
k"j{lgwf{l/t p2]Zox? k|fKt ug]{ k|of; ul/G5 . g]kfnsf] 
a}+lsË Joj;fosf ;]jf tyf ;'ljwfx? l;h{gfdf lge{/ 
/x]sf] klg b]lvG5 .

;+u7gsf] cfjZostf M cfw'lgs Joj:yfkg 
k|0ffnL a}+lsË ;+u7gsf] nflu clt cfjZos 
5 . ;+u7gfTds p2]Zo k|flKtsf nflu Joj:yfkgn] 
dxTjk"0f{ sfo{ ub{5 . t;y{ g]kfnsf] a}+lsË ahf/df 
Joj:yfkssf] ;+u7gfTds sfo{sf] nflu dxTjk"0f{ 
cfjZostf x'G5 .

ultzLn M a}+lsË ahf/sf] Joj:yfkg lgs} 
ultzLn / rnfodfg eO/xG5 . o;sf l;4fGtx? 
klg l:y/ geO{ ultzLn / ;dofg';f/ x'g' kb{5 . 
t;y{ Joj:yfkgn] kl/jt{gnfO{ cfTd;ft ub{5 . 
;do, kl/l:ylt / jftfj/0fdf cfpg] kl/jt{g cg'¿k 
sfo{ ug{ Joj:yfkgn] kl/jt{gsf] pkof]u ug{ ;Sg' 
kb{5 . o;}u/L a}+lsË ahf/df ;dofg's'n Joj:yfkgsf 
l;4fGt tyf Jojxf/df klg kl/jt{g x'Fb} cfPsf 5g\ . 

clwsf/ k|0ffnL M a}+lsË Joj;fosf] Joj:yfkg 
clwsf/sf] k|0ffnL xf] . o;n] ;+:yfut pQ/bfloTj k"/f 
ug{ o;df ;+nUg JolQm tyf ;d"xnfO{ clwsf/ k|bfg 
ug{] / pgLx?sf] e"ldsf :ki6 kl/eflift ub{5 . t;y{ 
g]kfnsf] a}+lsË ahf/df klg clwsf/sf] k|0ffnLut 
¿kdf bfloTj k"/f ug{' cfjZos 5 .

k[ys cl:tTj M g]kfnsf] a}+lsË Joj;fosf] 
Joj:yfkg / dflns cnu–cnu x'g] ePsf]n] Jofj;flos 
;+u7g / o;sf] dflns tyf Joj:yfkgsf] k[ys 
cl:tTj /x]sf] l:jsf/]sf] kfOG5 . cfh Joj:yfkg 
k]zf (Profession) sf] ¿kdf :yflkt eO;s]sf] 5 .

cfw'lgs Joj:yfkgsf l;4fGt M
a}+lsË Joj;fosf Joj:yfksLo lqmofsnfkx? 
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;kmntfk"j{s ;DkGg ug{sf nflu k|of]u ul/g] 
cfwf/e"t lgodnfO{ Joj:yfkgsf cfw'lgs l;4fGt 
eGg ;lsG5 . oL l;4fGtx?n] ljrf/ Pj+ sfo{sf] 
kyk|bz{g ub{5g\ . ;do cg';f/ ljleGg ljåfgx?n] 
Joj:yfkgsf ljleGg l;4fGtx? k|ltkfbg u/]sf 5g\ . 
tL l;4fGtx?åf/f k|ltkfbg ul/Psf s]xL dfGotf, 
cf}hf/ tyf dfkb08x?nfO{ cWoog ;'ljwfsf] b[li6n] 
lgDgfg';f/ pNn]v ug{ ;lsG5 –

sd{rf/L Joj:yfkg M ;+u7g Joj:yfkg 
cGtu{t dfgj ;+;fwg jf sd{rf/L Joj:yfkg kb{5 . 
o; cGtu{t sd{rf/Lx?nfO{ sfdk|lt pTk|]l/t ug{ 
Joj:yfkgn] ljleGg lsl;dsf ljQLo tyf u}/–ljQLo 
;'ljwfx? k|bfg ug]{, hflu/sf] ;'/Iff, ;Ddfg, ;'dw'/ 
;DaGw tyf c;n sfo{ jftfj/0f k|bfg ug]{, cWoog, 
tflnd / cjnf]sg cflb sfo{x?sf] Joj:yf ug'{kb{5 . 
o;af6 sd{rf/Lx? ;Gt'i6 x'g uO{ pgLx?sf] k"/f 
Ifdtf pkof]u ug{ ;lsG5 . g]kfnsf] a}+lsË Joj;fodf 
klg o; k|sf/sf] ;}4flGts sfo{x?åf/f sd{rf/Lsf] 
Joj:yfkg, lgoGq0f / kl/rfng u/]sf] kfOG5 .

sfo{ ljefhg M cfw'lgs Joj:yfkgsf] Ps 
k|d'v l;4fGt sfo{ ljefhg ug'{ xf] . o;n] ;+:yfdf 
sfo{ ljlzi6Ls/0fdf hf]8 lbG5 . o; l;4fGtn] k|To]s 
sfo{nfO{ ;'ljwfsf] b[li6n] ljefhg u/]/ cnu–cnu 
sfo{;Dkfbg ug{ of]Uo JolQmnfO{ ;'Dk]df yf]/} ;dodf 
klg w]/} sfd x'g'sf ;fy} sfo{bIftf klg a9\b5 
eGg] dfGotf /fVb5 . t;y{ g]kfnsf] a}+lsË ahf/df 
Joj:yfksn] sd{rf/L cg';f/sf] sfo{ ljefhg / sfo{ 
ljefhg cg';f/sf] cg'udg k|0ffnLsf] ljsf; ug{' 
cfjZos b]lvPsf] 5 .

lgb]{zgsf] PsfTdstf M of] o:tf] l;4fGt xf] 
h;df ;+u7gsf] nIo k|flKtsf nflu Ps} JolQmsf] 
lgb]{zgdf ;+:yf cufl8 a9\g' kb{5 eGg] dfGotf 
/flvG5 . ljleGg lqmofsnfkx?sf] Ps ;d"xdf 
Pshgf JolQm dfq lgb]{zgstf{ x'g'kb{5 eGg] 
dfGotf o; l;4fGtn] lnPsf] x'G5 . g]kfnsf] a}+lsË 
Joj;fodf klg o; k|sf/sf] l;4fGt a9L k|of]udf 
NofPsf] b]lvG5 . 

clwsf/ / pQ/bfloTj M Joj:yfkgsf] l;4fGtdf 
clwsf/ / pQ/bfloTj ;Fu;Fu} cfpg] ub{5g\ . a}+lsË 
;+u7gdf k|To]s JolQmnfO{ sfo{;Dkfbg ug]{ clwsf/ 
:ki6 ¿kdf kl/eflift u/L pgLx?nfO{ sfo{k|lt 
pQ/bfoL klg agfpg' kb{5 . lagf clwsf/ s'g} 
klg JolQmnfO{ pQ/bfoL agfpg ;lsFb}g . t;y{ 

pgLx?nfO{ sfo{k|lt pQ/bfoL agfpgsf nflu 
clwsf/ k|bfg ug{] k|0ffnLsf] :yfkgf ug{' kb{5 . 

cfb]zsf] PsfTdstf M ;+:yf jf ;+u7gdf 
cfb]zdf PsfTdstf x'g'kb{5 . cfw'lgs Joj:yfkgsf] 
l;4fGt cg';f/ k|To]s JolQmn] cfb]z kfngf ug'{kb{5 
/ Pshgf xflsd jf k|aGws jf ;'k/efOh/n] dfq 
cfb]z lbg'kb{5 . k|To]s JolQmn] ;f] xflsd jf 
;'k/efOh/k|lt cfk\mgf] bfloTj lgjf{x ug{] k|0ffnLn] g} 
a}+lsË Joj;fosf] sfo{ ;Dkfbg a9fpFb5 . 

Joj:yfkg Ifdtf lj:tf/ M s'g} Ps Joj:yfksåf/f 
cfkm\gf] dftxtdf sfo{ ug]{ slt hgf sd{rf/LnfO{ 
k|efjsf/L ¿kn] lgoGq0f ug{ ;Sb5 To;}nfO{ Joj:yfkg 
Ifdtfsf] lj:tf/sf] l;4fGt elgG5 . o; l;4fGtsf 
cg';f/ Joj:yfksn] Ps ;dodf k|ToIf ¿kdf slt 
JolQmx?nfO{ s'zntfk"j{s lgb]{zg jf ;'k/Lj]If0f ug{ 
;Sb5, 7Ls;Fu lg0f{o ug'{kb{5 / ;f]xLcg';f/ s'zn 
Joj:yfkssf] Joj:yf ug'{kb{5 eGg] dfGotf /flvG5 . 
g]kfnsf] a}+lsË Joj;fodf klg Joj:yfksn] cfkm\gf 
sd{rf/Lx?sf] nflu tflnd, cWoog tyf e|d0fsf] 
;'¿jft u/]sf] kfOG5 / lgodgsf/L lgsfon] klg 
o;nfO{ clgjfo{ agfpFb} nu]sf] 5 .

;+u7gsf] lxt ;jf]{k/L M s'g} Pp6f ;+u7gleq 
w]/} ljefu;Fu} JolQmx? sfo{/t x'G5g\ . ltgLx? 
;a}+sf cf–cfkm\gf nIo Pj+ rf;f]sf ljifox? x'G5g\ . 
t/ ;a}+sf] Wofg a}+lsË ;+u7gsf] lxtsf] ljifodf 
hfg'kb{5 . ljefuLo tyf JolQmut lxtnfO{ eGbf klg 
;+:yfsf] lxtnfO{ ;jf]{k/L dfGg' kb{5 . ;+:yfsf] lxt 
g} ;a}+sf] lxt x'g hfG5 . 

cg'zf;g M a}+lsË Joj;fodf cfa4 sd{rf/Lx?sf] 
uxgf g} cg'zf;g xf] . t;y{ Joj:yfkgsf] Ps dxTjk"0f{ 
l;4fGt klg ;+:yfdf cg'zf;gsf] kfngf u/fpg' xf] . 
;+:yf jf ;+u7gsf ;b:ox?n] gLlt–lgod, rng Pj+ 
lglZrt 9fFrf, sfo{ljlw tyf lgb{]zg adf]lhd Jojxf/ 
u/]/ sfo{;Dkfbg ug'{kb{5 . ;+u7gdf ;Ddfg lbg] / 
cf1fsf/L x'g] jftfj/0f lgdf{0f ug'{kb{5 . 

cfb]zsf] z[+vnf M a}+lsË ;+u7gdf sfd ug]{x? 
;a} pRr sd{rf/L / dftxtsf sd{rf/Lx? Pp6} 
;DaGw / p2]Zodf ufFl;Psf x'G5g\ . of] ;DaGw 
z[+vnfa4 x'G5 . cfb]zsf] z[+vnfn] cfb]z pRr 
txaf6 tNnf] txdf k'Ug'nfO{ a'emfpFb5 . of] o:tf] 
z[+vnf xf] h;dfk{mt\ clwsf/ tyf ;"rgfx? k|jfx x'g] 
ub{5 . a}+lsË k|0ffnLdf o; k|sf/sf] z[+vnf cfjZos 
b]lvG5 .
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p2]Zoåf/f Joj:yfkg M p2]Zoåf/f Joj:yfkg 
ug'{ k|efjsf/L Joj:yfkgsf] Pp6f k|d'v sfo{ xf] . 
h; cg';f/ pRr txsf Joj:yfksn] p2]Zo lgwf{/0f 
ub{5g\ / To;}sf cfwf/df cGo dWod tyf tNnf] 
txsf Joj:yfksx?n] cfkm\gf sfdsf] p2]Zo agfpg] 
/ Tof] k"/f eP–gePsf] d"Nof+sg ub{5g\ . g]kfnsf] 
a}+lsË Joj;fodf p2]Zoåf/f Joj:yfkgsf] Ps 
dxTjk"0f{ kIf xf] .

;xeflutf M ;+u7gsf p2]Zo k"/f ug{ 
Joj:yfkgn] sd{rf/LnfO{ ;xeflutfsf] jftfj/0f 
agfpg' kb{5 . sd{rf/Lx?nfO{ cfkm\gf] sfd ug]{, 
ljrf/ /fVg], 5nkmn ug]{ / lg0f{o ug]{ clwsf/ 
lbg'kb{5 . ;xeflutfn] pgLx?df cfkm\gf]kgsf] efjgf 
ljsf; eO{ ;+:yfk|lt k|lta4 a9fpF5 . ljleGg a}+s 
tyf ljQLo ;+:yfx?df ;xeflutfsf] cjwf/0ffn] 
sfo{;Dkfbg a9fPsf] klg b]lvG5 .

o;/L g]kfnsf] a}+lsË ahf/df ljleGg k|sf/sf 
cfw'lgs Joj:yfkgsf l;4fGt tyf cf}hf/x?sf] 
k|of]u u/]sf] b]lvG5 . s[lif ljsf; a}+s lnld6]8n] 
klg pNn]lvt l;4fGtx?sf cnfjf s]Gb|Lo 
a}+ssf lgb{]zg nufot ;/f]sf/jfnf lgsfox?sf 
dfkb08nfO{ Joj:yfkgsf l;4fGt tyf cf}hf/x?sf] 
¿kdf cfjZostf cg';f/ pkof]u ub{} cfO/x]sf] 5 .

cfw'lgs Joj:yfkgsf sfo{x? M
g]kfnsf] a}+lsË Joj;fodf Joj:yfkgsf 

sfo{x? km/s–km/s b]lvPsf] kfOG5 . o;} kl/k|]Iodf 
Joj:yfkgsf sfo{x? oxL dfq xf] egL ls6fg ug{ 
sl7g 5 . t}klg a}+lsË If]qsf] Joj:yfksn] ;Dkfbg 
ug'{kg]{ k|d'v tyf cfwf/e"t sfo{x?nfO{ lgDgfg';f/ 
pNn]v ug{ ;lsG5 –

of]hgf agfpg] M
a}+lsË ahf/sf] Joj:yfkssf] k|d'v sfo{x?dWo] 

klxnf] tyf dxTjk"0f{ sfo{ of]hgf th'{df ug'{ xf] . 
of]hgf eljionfO{ x]g]{ ljlw / snf klg xf] . of] 
eljiosf] Ps /rgfTds ;dLIff xf] tfls k"j{lgwf{l/t 
nIox?sf] b[li6n] jt{dfg k|of;x? To;cg'¿k 
agfpg ;lsof];\ . cyf{t\ of]hgf eg]sf] eljiodf s] 
ug]{ eGg] s'/fsf] k"j{lgwf{/0f ug'{ xf] . o;cGtu{t s'g} 
sfo{ ;DkGg ug]{ ;Gbe{df s] ug]{, s;/L ug]{, slxn] 
ug]{ tyf s'g JolQmåf/f u/fpg] h:tf s'/fx?sf] 
k"j{lgwf{/0f ug]{ ul/G5 . g]kfnsf] a}+lsË ahf/sf 

Joj:yfksx?n] ljleGg k|sf/sf cfjZos of]hgfx? 
agfPsf] kfOG5 . tL of]hgfx?df d'Vot M lgDg 
sfo{x? kb{5g\ –

zz ;+:yfsf] p2]Zosf] lgwf{/0f ug'{

zz ;DalGwt ;+:yfsf] k"0f{ sfo{qmd tof/ ug'{

zz ;+:yfsf] 9fFrfsf] of]hgf tof/ ug'{

zz lqmofTds Pj+ /0fgLlts of]hgf agfpg'

zz j}slNks sfo{x?sf] vf]hL u/L ltgsf] k/LIf0f 
ug'{

zz ;jf]{Qd ljsNksf] 5gf]6 ug'{, cflb . 
o;/L of]hgf s'g} klg ;+:yfsf] k"j{ lgwf{l/t 

ul/Psf] Psk|sf/sf] -cNksfnLg tyf bL3{sfnLg_ 
vfsf xf], h'g Joj:yfkgsf] dxTjk"0f{ sfo{ tflnsf 
klg xf] .

;f+u7gLs/0f M 
a}+s tyf ljQLo ;+:yfsf] p2]Zo k|flKtsf nflu 

;|f]t / ;fwgsf] clwstd pkof]u ug'{ kb{5 . o;sf 
nflu ;+:yf jf ;+u7gsf] cfjZostf x'G5 . Joj;fo 
;~rfngsf nflu cfjZos ;|f]t Pj+ ;fwgx? h'6fP/ 
;Ël7t cyf{t\ ;f+u7gLs/0f ug'{ klg Joj:yfkgsf] 
dxTjk"0f{ sfo{ xf] . ;f+u7gLs/0f eGgfn] Joj;fosf] 
p2]Zo k|flKtsf] nflu ug'{kg]{ cfjZos lqmofsnfkx? 
kQf nufpg' / tL ;Dk"0f{ lqmofsnfkx?nfO{ plrt 
k|sf/n] ljefu jf ;d"xdf afF8\g' xf] . ;+u7gnfO{ 
dfgjLo ;DaGw Pj+ cGt/lqmofsf] Ps k|0ffnLsf] ¿kdf 
lnOG5 . a}+lsË Joj;fosf] Joj:yfkgdf ;f+u7gLs/0f 
cGtu{t d'Vot M lgDg sfo{x? kb{5g\ –

zz Joj;fosf] p2]Zo k|flKt ug{sf nflu cfjZos 
sfo{ljlwx? lgwf{/0f ug'{

zz ;Dk"0f{ sfo{nfO{ plrt ;d"xdf ljefhg ug'{

zz x/]s ljefu jf ;d"xsf] sfo{ Pj+ pQ/bfloTj 
of]Uo JolQmnfO{ ;'Dkg'

zz ljefuLo k|d'vsf] clwsf/ tyf pQ/bfloTj 
kl/eflift u/L ltgsf] ;DaGw lgwf{/0f ug'{

zz ljleGg ljefux?aLr cGt/;DaGw :yfkgf u/L 
ltgdf ;dGjo Nofpg'

zz sd{rf/Lx?nfO{ plrt tna tyf ;'ljwfx? k|bfg 
u/L cfjZos ;fwg pknAw u/fpg', cflb .

sd{rf/L Joj:yfkg M
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g]kfnsf] a}+lsË ;+:yfx?df cfjZostf cg';f/ 
sd{rf/Lx?sf] Joj:yfkg ug'{ klg Joj:yfkgsf] 
dxTjk"0f{ sfo{ xf] . sd{rf/L Joj:yfkg dfgjLo 
kIf;Fu ;DalGwt x'G5 . ;+:yf sd{rf/L lagf rNg 
;Sb}g . To;df dfgj ;+;fwg -sd{rf/L_ g} To:tf] 
;hLj ;fwg xf] h;n] cGo ef}lts ;fwgx?nfO{ 
pkof]uL agfpFb5 . h;sf] k|oTg, a'l4 Pj+ ;Lk, 
1fg / Ifdtfsf] k|of]uåf/f ;+u7gn] cfkm\gf] p2]Zo 
k|fKt ub{5 . g]kfnsf] a}+lsË ahf/sf] Joj:yfkgn] 
sd{rf/Lsf] plrt k|sf/n] k|aGw ug'{kb{5 . sd{rf/L 
Joj:yfkg eGgfn] ;+u7gsf] of]hgf cg';f/ cfjZos 
kbflwsf/L Pj+ sd{rf/Lx?sf] lgo'lQm ug'{, ltgLx?nfO{ 
cfjZos tflnd k|bfg ug'{, kbf]Ggltsf] cj;/ lbg', 
;]jf lgj[lQ cflbsf] Joj:yf ug'{ xf] . o;sf] k|d'v 
p2]Zo ;+u7gdf bIf sd{rf/L lgo'Qm ug'{ / ;a} 
txsf sd{rf/Lx?aLr ;'dw'/ ;DaGw :yfkgf u/L a9L 
k|efjsf/L Pj+ ldtJolotfsf ;fy ;+u7gfTds nIo 
k|fKt ug'{ xf] . ljz]ifu/L a}+lsË ahf/ If]qdf sd{rf/L 
Joj:yfkg cGtu{t lgDg sfo{x? kb{5g\ –

zz ;+:yfdf cfjZos sd{rf/Lx?sf] 5gf]6, k|lzIf0f, 
kfl/>lds, d"Nof+sg, kbf]Gglt / ;]jf lgj[Q ug'{ .

zz sd{rf/Lx?aLr ;~rf/ tyf ;DaGwsf] ljsf; 
ug'{ .

zz  Joj:yfksLo lg0f{o ubf{ sd{rf/Lx?sf] /fo lng' 
/ To;nfO{ ;DalGwt If]qdf k|:t't ug'{ .

zz sd{rf/Lx?sf] ;Lk clej[l4 tyf sfo{s'zntf 
j[l4 ug]{ p2]Zon] lgoldt ¿kdf plrt k/fdz{ 
k|bfg ug]{ Joj:yf ldnfpg', cflb . 

g]t[Tj M
a}+lsË Joj;fo -If]q_ df cfa4 sd{rf/LnfO{ 

s'zn Pj+ k|efjsf/L 9+uaf6 sfo{;Dkfbg ug{ nufO{ 
;+:yfsf] p2]Zo k|flKt tk{m of]ubfg ug{ nufpg' g} g]t[Tj 
xf] . sd{rf/Lx?af6 sfd lngsf nflu pgLx?nfO{ 
;do–;dodf s'g sfd slxn] ug]{ eGg] ;DaGwdf 
cfjZos g]t[Tj tyf lgb]{zg lbg'kb{5 . o;/L g]t[Tj 
lbg' klg Joj:yfkg s} Ps k|d'v sfo{ xf] . g]kfnsf] 
a}+lsË Joj;fodf g]t[Tj cGtu{t ljz]ifu/L lgDg 
sfo{x? kb{5g\ – 

zz ;+nUg sd{rf/Lx?;Fu ljrf/sf] cfbfg–k|bfg ug'{ .

zz sd{rf/Lx?sf] k"0f{ hfgsf/L /fv]/ dfu{bz{g k|bfg 
ug'{ .

zz pgLx?nfO{ c;n sfo{;Dkfbg ug{ pTk|]l/t ug'{ .

zz pgLx?nfO{ ;xL lsl;dn] g]t[Tj k|bfg ug'{ .

zz sd{rf/Lx?sf JolQmut nIo / sfof{nosf nIodf 
Ps¿ktf Nofpg] k|of; ug'{, cflb .

lgoGq0f M
Joj:yfkgsf] csf]{ dxTjk"0f{ sfo{ lgoGq0f xf] . 

Joj:yfkgn] ljleGg p2]Zox? / sfo{dfgx? to 
u/]sf] x'G5 . tL to ul/Psf p2]Zox? jf:tljs 
lqmofsnfkkZrft\ xfl;n eP jf ePgg\, ;+u7gsf] 
nIo / kl/0ffddf s'g} cGt/ cfof] jf cfPg, olb 
cGt/ b]lvPdf s'g sf/0fn] To;f] x'g uof] jf To;df 
;+:yfsf] s'g–s'g kIf lhDd]jf/ 5g\, To; ;DaGwdf 
lj:t[t ¿kdf ljZn]if0f ug]{ sfo{x? Joj:yfkgsf] 
lgoGq0f sfo{cGtu{t kb{5g\ . a}+lsË Joj;fodf 
lgoGq0f sfo{cGtu{t Joj:yfkgn] ug'{kg]{ k|d'v 
sfo{x? o;k|sf/ 5g\ – 

zz sfo{k|ultsf] d"Nof+sg ug{ pQ/bfloTjsf] dfkb08 
:yfkgf ug'{ .

zz jf:tljs k|ultsf] lglDt lgwf{l/t dfkb08 cg'¿k 
ljj/0f tof/ ug'{ .

zz of]hgf tyf jf:tljs sfo{k|ultsf] t'ngfTds 
cWoog ub}{ k|ultdf cfPsf] cj/f]w kQf nufO{ 
To;sf] ljZn]if0f ug'{ .

zz sfo{;Dkfbgdf sdL–sdhf]/Lx? b]vf k/]sf] 
v08df cfjZos ;'wf/fTds sbd rfNg', cflb . 
o;/L cfw'lgs Joj:yfkgsf k|:t't sfo{x?sf 

;fy} ;fwg tyf ;|f]tsf] kl/rfng, tflnd, egf{, hf]lvd 
Go"gLs/0f, k[i7kf]if0f cflb kb{5g\ . s[lif ljsf; a}+s 
lnld6]8sf] Joj:yfkgn] klg k|:t't sfo{x? ;DkGg 
ub{} cfPsf] 5 .

cfw'lgs Joj:yfkgsf ;d;fdlos r'gf}tLx?M
Joj:yfkg Ps ultzLn ljifo xf] . ljZjdf 

a9\bf] gj–k|jt{gsf cfofdx?, k|ljlw, gjLgtd ;~rf/ 
ljlw, dfgj ;DaGw, lgod, sfg'g, ljZjJofkLs/0f, 
cy{Joj:yf, /fhg}lts k|0ffnL cflb ljljw sf/0fx?n] 
Joj:yfkgsf] dxTj / sfo{If]q a9\b} gofF–gofF pbLodfg 
r'gf}tLx? b]vfk/]sf 5g\ . a}+lsË If]qsf Joj:yfksn] 
bL3{sfn;Dd cfk\mgf] ;+:yfsf] cl:tTj sfod /fVg 
Joj:yfkgsf If]qdf b]vf k/]sf tL ;d;fdlos 
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r'gf}tLx?nfO{ ljz]if Wofg lbg'kb{5 . t;y{ cfw'lgs 
a}+lsË Joj;fodf Joj:yfkgsf s]xL r'gf}tLx? 5g\, 
h;nfO{ tkl;ndf b]vfpg ;lsG5 –

ljZjJofkLs/0f M 
ljZjJofkLs/0f cfhsf] cfjZostf alg/x]sf]n] 

a}+lsË Joj;fo klg cGt/f{li6«os/0f ag]sf] 5 . 
ljZjJofkLs/0fsf] ;sf/fTds tyf gsf/fTds k|efjaf6 
x/]s a}+s tyf ljQLo ;+:yfx? k|efljt 5g\ . t;y{ s'g} 
klg Jofj;flos ;+:Yff s'g} Pp6f b]zdf dfq ;Lldt 
/xg] cj:yf 5}g . ljZjJofkLs/0faf6 Jofj;flos 
9fFrf, jftfj/0f tyf Joj:yfkgdf ;d]t tLj| kl/jt{g 
cfO/x]sf] 5 . o:tf] l:yltdf Joj:yfksx? cGt/f{li6«o 
If]qdf of]ubfg lbg ;Sg], lzlIft, cg'ejL Pj+ bIf x'g' 
h¿/L 5 . ctM ljZjJofkLs/0f jt{dfg Joj:yfkgsf 
nflu r'gf}tLsf] ¿kdf k|:t't ePsf] b]lvG5 .

k|ljlwdf cfPsf] kl/jt{g M 
k|ljlw / a}+lsË Joj;fo Ps csf{df gË / 

df;'sf] h:tf] ;DaGw aGb} uPsf] 5 . cfh a}+lsË 
Joj:yfkgsf] ;kmntf ljz]ifu/L k|ljlwsf] kl/jt{g 
tyf ljsf; / To;sf] k|of]udf lge{/ /x]sf] 5 . 
Joj:yfkgn] ablnFbf] kl/l:yltaf6 k|fKt x'g] cj;/ 
tyf r'gf}tLnfO{ ;b'kof]u ug{ pko'Qm k|ljlwsf] k|of]u 
ug{ ;Sg' kb{5 . gofF ;"rgf k|ljlwn] xfn ljZj 
cToGt} ultzLn agfpg'sf ;fy} ;fgf] klg agfPsf] 
5 . t;y{ k|ljlwsf] k|of]u / ;|f]t–;fwg pkof]u ug{', 
plrt k|fljlws tyf dd{t–;Def/sf] Joj:yf ldnfpg' 
cfhsf] Joj:yfkgsf nflu r'gf}tLsf] ¿kdf b]lvPsf] 
5 .

;fdflhs pQ/bfloTj M 
a}+lsË Joj;fo cfly{s sf/f]af/ dfq ug{] ;+:yf 

geO{ ;fdflhs tTj klg xf] . k|To]s Jofj;flos 
;+u7g jf ;+:yfsf] cl:tTj ;dfhdf dfq x'g ;Sg] 
ePsfn] s'g} klg ;+3, ;+:yf jf ;+u7g ;dfhsf] 
lxt / k|lti7f ljk/Lt hfg ;Sb}gg\ . Jofj;flos 
;+u7gsf] Wo]o ;dfhsf] :t/ j[l4 ug'{ / hgtfsf] 
hLjgz}nLnfO{ :t/Lo agfpg' klg xf] . ;fdflhs 
pQ/bfloTjsf] k"0f{ kfngf u/]/ dfq s'g} klg ;+:yf 
;dfhdf l6Sg ;Sb5 . cGoyf Tof] cfk}+m lanfP/ 
hfG5 . ctM jt{dfg ;dodf ;+u7gsf] Joj:yfkgsf 
nflu ;fdflhs pQ/bfloTj klg r'gf}tLsf] ¿kdf b]vf 

k/]sf] 5 . Joj:yfkg ljz]ifu/L u|fxsk|lt, :jfdLk|lt, 
sd{rf/Lk|lt, ;/sf/k|lt tyf ;d'bfok|lt pQ/bfoL 
x'g' kb{5 . clxn] lgodgsf/L lgsfon] ;d]t a}+lsË 
Joj;fodf ;fdflhs pQ/bfloTjsf] nflu s]xL k|ltzt 
vr{ clgjfo{ ;d]t u/]sf] 5 .

u'0f:t/ Joj:yfkg M 
cfhef]ln j:t' tyf ;]jfsf x/]s kIf u'0f:t/Lo 

x'g clt cfjZos ePsf] 5 . u'0f:t/Lo j:t' tyf 
;]jfn] dfq a}+lsË Joj;fonfO{ ;kmn agfpF5 . ctM 
u'0f:t/ / pTkfbsTjsf] ljZn]if0f / lg/Gt/ k|lqmof 
Joj:yfkgsf] nflu gofF r'gf}tL aGg k'u]sf] 5 . 
a}+s tyf ljQLo ;+:yfdf ;du| u'0f:t/ Joj:yfkg 
(Total Quality Management, TQM) sf] k|of]u ug'{ 
68\sf/f] cfjZostf ag]sf] 5 . t;y{ g]kfnsf] a}+lsË 
Joj;fosf x/]s ;]jf tyf ;'ljwfdf ;du| u'0f:t/ 
Joj:yfkg clt h¿/L 5 . 

kl/jt{g Joj:yfkg M 	
kl/jt{g k|fs[lts lgod xf] . h;n] kl/jlt{t 

cj:yf cg';f/ cfkm\gf ultljlwx? klg kl/jt{g ub{5, 
To;s} ;dfhdf cl:tTj /xG5 / h;n] kl/jt{gnfO{ 
:jLsf/ ub}{g To;sf] cl:tTj klg /xg ;Sb}g . t;y{ 
a}+lsË Joj;fodf klg ;do ;fk]If kl/jt{g ckl/xfo{ 
x'G5 . oyfl:yltdf kl/jt{g geOsg ljsf;sf] 
;Defjgf g} /xFb}g . t;y{ k|ljlw kl/jt{g, jftfj/0f 
kl/jt{g, ;]jf tyf ;'ljwfdf kl/jt{g cflbsf] ;xL 
lsl;dn] Joj:yfkg ug{' kb{5 . hf] cfk}+mdf r'gf}tLk"0f{ 
ljifo klg xf] . 

;zQmLs/0f M 
cfh x/]s If]qdf ;zQmLs/0fsf] s'/f p7]sf] 5 

t;y{ a}+lsË Joj:yfksn] klg ;zQmLs/0fdf hf]8 lbg' 
kb{5 . ;zQmLs/0fsf sf/0f ;+u7gdf ;xeflutfd"ns 
Pj+ ;d"x sfo{df hf]8 lbg], ;d"xsf] cl:tTj lglZrt 
ug]{, cf}krfl/s ;d"xsf] ljsf; ug]{ / ;d"x sfo{sf] 
k|efjsfl/tf a9fpg] cflb sfo{x? ;~rfng ug'{k/]sf] 
5 . h'g sfo{ cfk}+mdf yk r'gf}tLsf] ¿kdf Joj:yfkgn] 
;fdgf ug'{ k/]sf] 5 . 

;f+:s[lts ljljwtf M 
clxn] g]kfnsf] lzIff, :jf:Yo, ;~rf/, ljsf;, 

r]tgf, cg'ej cflbsf sf/0f dflg;x?sf] d"No Pj+ 
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dfGotfdf kl/jt{g NofPsf] 5 . ljleGg hft–hflt, efiff, 
e]ife"iff, k]mzg, hLjgz}nLn] ;f+:s[lts ljljwtfnfO{ 
k|f]T;fxg u/]sf] kfOG5 . h'g ljljwtf Joj:yfkgsf 
nflu 7"nf] r'gf}tL aGb} uPsf] 5 . g]kfnsf] a}+lsË 
Joj;fo klg ;+f:s[lts ljljwtfo'Qm alg/x]sf] 5 . 
t;y{ cfw'lgs Joj:yfkgn] ;+:s[lts / pk;f+:s[lts 
ljljwtfnfO{ Wofg lbg' cfjZos 5 .

sd{rf/L Joj:yfkg tyf hgzlQm ljljwtf M 
cfhsf] tLa| k|lt:kwf{Tds Jofj;flos jftfj/0fdf 

;+u7gsf] ;kmntfsf nflu dfgj ;+;fwg Joj:yfkg 
ug'{ cToGt dxTjk"0f{ 5 / of] cfkm}+df clt g} hl6n 
sfo{ klg xf] . cfh ;+:yfdf ljleGg k|sf/sf] hgzlQm 
;+Vof a9\bf] ¿kdf /x]sf] kfOG5 . h:t} M 1fgd"ns 
sd{rf/L (Knowledge-Based Employees), sfo{bn 
(Work Team), 3/d} a;L sfd ug]{ sd{rf/L (Virtual 
Employees), cf+lzs jf 5f]6f] cjlwsf nflu sfd 
ug]{ sd{rf/L (Part-time Employees) cflb . o:tf] 
cj:yfdf dfgj ;+;fwgsf] Joj:yfkg clt g} r'gf}tLk"0f{ 
ag]sf] 5 . g]kfnsf] a}+lsË Joj;fodf sd{rf/Lsf] 
Joj:yfkg / kl/rfng hl6n / ;+j]bglzn alg/x]sf] 
5 eg] csf]{tkm{ hgzlQm ljljwtf s'g} klg ;+u7gsf] 
jf:tljstf klg xf] . hflt, hghflt, ln+u, wfld{s 
;Dk|bfo, lzIff, d"No / dfGotf, ;f]rfO Pj+ wf/0ff 
/ cfjZostf cflbsf sf/0f sd{rf/Lx?df ljljwtf 
b]vfkb{5 . o:tf] cj:yfdf tL sd{rf/Lx?nfO{ sfdsf] 
afF8kmfF8 ug'{, sfo{sf] clwsf/ k|Tofof]hg tyf 
lhDd]jf/L lbP/ sfo{ ug]{ / u/fpg' Joj:yfkssf] 
nflu hl6n sfo{ xf] . o:tf] l:yltdf Joj:yfksx?n] 
a}+lsË ;+:yfdf kfl/jfl/s aGw'Tj (Family-friendly) 
jftfj/0f l;h{gf u/]/ ljljwtfaLr ;d¿ktf Nofpg] 
k|of; ug'{kb{5 . lgodgsf/L lgsfon] sd{rf/L 
Joj:yfkgdf sd{rf/L klxrfg (KYE) ljlwsf] ;d]t 
k|of]udf NofPsf] 5 .

;+u7gfTds 9fFrf M 
cfhsf] a}+lsË Joj;fo ;+u7gfTds 9fFrfdf 

qmlds ¿kdf kl/jt{g eO/x]sf] b]lvG5 . kl/jlt{t 
b[li6sf]0f cg'¿k ;+u7gfTds 9fFrfnfO{ ;fgf] t/ 
k"mlt{nf] / :j:y agfpg' cfjZos 5 . clxn]sf 
;+u7gx?df y'k|} txx?sf] ;f6f] sd tx b]lvg 
yfn]sf] 5 . 7"nf–7"nf ;+u7gfTds 9fFrf lgdf{0fnfO{ 
eGbf ;fgf] 9fFrf lgdf{0fdf hf]8 lbg yfn]sf] kfOG5 . 

To;}u/L ;+u7gfTds 9fFrfnfO{ rfSnf] (Flat) 5l/tf] 
tyf ;+lIflKts/0f (Downsizing) agfpg] tk{m klg 
ljz]if Wofg lbg yflnPsf] 5 . o:tf] lsl;dsf] 
;+u7gfTds 9fFrfsf] Joj:yfkg r'gf}tLk"0f{ b]lvPsf] 
kfOG5 . 

l;sfO ;+u7g M 
cfhsf k|foM ;+3, ;+:yfx? 1fg cfh{g 

:ynx?sf] ¿kdf b]lvPsf 5g\ . ;+u7gdf sfd 
ug]{x?n] sfo{ ;Dkfbg ug]{ qmddf y'k|} s'/fx? 
l;Sg' kb{5 . ljQLo ;+:yfx?df 1fg Ps zlQmsf] 
¿kdf b]lvPsf] 5 . k|of]uåf/f, cg'e"t u/]/ tyf 
;d:ofx?sf] ;dfwfg u/]/ ;+u7gx?n] y'k|} s'/fx? 
l;Sg' kl//x]sf]n] l;sfOåf/f k|fKt 1fg kl/jlt{t 
jftfj/0f cg's"n k|of]u ug'{k/]sf] 5 . o;sf] ;Dk"0f{ 
Joj:yfsf] bfloTj Joj:yfkgn] axg ug'{k/]sf] 5 . 
h'g cfkm}+df r'gf}tLk"0f{ 5 . t;y{ g]kfnsf] a}+lsË 
ahf/ klg l;sfO{ tyf cg'ejsf] Ps dxTjk"0f{ c+u 
ag]sf] b]lvG5 .

o;/L g]kfnsf] a}+lsË ahf/df b[Zo / cb[Zo 
b'j} k|sf/sf r'gf}tLx? 5g\, h;sf] Joj:yfkg ug{ 
Joj:yfksn] r'gf}tLsf] klxrfg, d"Nof+sg, ljZn]if0f 
/ Go"gLs/0f ug{ ;Sg' kb{5 . s[lif ljsf; a}+s 
lnld6]8sf] Joj:yfkgn] klg k|:t't r'gf}tLsf ;fy} 
sf]if / u}x|sf]ifsf] Joj;fo ;+rfng ubf{ shf{, t/ntf, 
Aofhb/, ahf/, km/]S;, lgIf]k, k|ljlw, k|ltikwf{ 
nufotsf cfGtl/s / afx\o r'gf}tLx?sf] ;fdgf 
ul//xg' k/]sf] 5 . a}+s Joj:yfkgn] ;a} k|sf/sf 
r'gf}tL, ;d:of tyf hf]lvdx?sf] Go"gLs/0f ub{} 
a}+ssf] nIo k"/f ug{ ;Sg' kb{5 .

cGtdfM
o;/L a}+lsË ahf/df cfw'lgs Joj:yfkgsf 

l;4fGt, dfkb08 / cf}hf/x?sf] k|of]u lg/Gt/ 
ul//xg' kb{5 . jf:tjdf Joj:yfkg Ps lg/Gt/ 
rln/xg] k|lqmof xf] . Joj:yfkgn] a}+lsË ahf/df 
of]hgf agfpg], p2]Zo tof/ ug{], sfof{Gjog ug]{, 
lgoGq0f ug{] nufot gLlt, lgod, sfo{ljlw / /0fgLlt 
agfpg' kb{5 . Joj:yfkgn] ;+:yfdf cfpg] cfGtl/s 
tyf afx\o bafa / k|efjsf] Go"gLs/0f ug{'kg{] 
ePsf]n] cfw'lgs Joj:yfkgn] ;w}F kl/jt{gzLn ;f]r 
/fv]/ Joj:yfkgsf l;4fGt / pkfoåf/f r'gf}tLsf] 
Joj:yfkg tyf Go"gLs/0f ug{ ;Sg' kb{5 . cfw'lgs 
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Joj:yfkgsf gofF cf}hf/x?sf] k|of]u g} cfhsf] 
ljQLo ;+:yfsf] cfjZostf ePsf]n] ;f]xL cg'¿k 
g]kfndf ljQLo ;+:Yffx?sf] Joj:yfkg, lgoGq0f 
/ sfof{Gjog ug'{ kb{5 . a}+lsË ahf/sf] lgIf]k, 
lgIf]kstf{, ;DklQ, gfkmf, shf{ nufot sf]if / 
u}x|sf]ifsf] Joj;fosf] cfotg jflif{s !% k|ltzt 
eGbf al9n] j[l4 eO/x]sf] 5 . To;}u/L a}+lsË 
ahf/sf] jflif{s sd{rf/L vr{ em08} ?= @^ ca{ ^@ 
s/f]8, sfof{no vr{ ?= @) ca{ &% s/f]8, cfos/  
?= @) ca{ #& s/f]8 / sd{rf/L af]g;sf] nflu  
?= ^ ca{eGbf a9L 5'6\6fPsf] s]Gb|Lo a}+ssf] tYof+s 
-@)&$ c;f/ d;fGt_ n] b]vfpF5 . t;y{ a}+lsË 
ahf/nfO{ lgoGq0f, ;'k/Lj]If0f, cg'udg / Joj:yfkg 
ug{ s]Gb|Lo a}+sn] ljleGg lgodgsf/L cfw'lgs 
Joj:yfkgsf ljlw k|lqmof, lgb{]zg / dfkb08åf/f 
;+:yfut ;'zf;g sfod /fVg, lgodg ug{, sd{rf/Lsf] 
Ifdtf clej[l4 u/fpg, ljQLo ;fIf/tf a9fpg, hgtfdf 
a}+lsË kx'Fr, 1fg / lzIff a9fpFb} a}+lsË ahf/df 
hgzlQmsf] Ifdtf, Jofj;flostf / k|efjsf/Ltf ;d]t 
a9fpg' kb{5 . t;y{ a}+lsË ahf/df cfa4 hgzlQmdf 
1fg, ;Lk, Ifdtf, tTk/tf, of]Uotf / Jofj;flostf 
clej[l4 u/fpFb} hgzlQmnfO{ sfd k|lt pTk]|/0ff hufpg 
pgLx?nfO{ cfly{s / u}x|–cfly{s ;'ljwfx? k|bfg ub{} 
sfo{ ;Dkfbg;Fu kbf]Gglt, kbf]Gglt;Fu ;]jf, e"ldsf 
/ cfly{s kIf ;d]t hf]l8 g]kfnsf] a}+lsË ahf/df 

b]lvPsf r'gf}tLx?sf] Joj:yfkg tyf Go"gLs/0f 
cfw'lgs tl/sfn] ug{' kb{5 . a}+lsË Joj;fo hf]lvddf 
;+rfng x'g] ePsf]n] ljleGg s;'/hGo 36gfnfO{ 
Go"gLs/0f ug{ cfw'lgs Joj:yfkgsf l;4fGtx?sf] 
k|efjsf/L k|of]u ub{} ljleGg pkfo, l;4fGt tyf 
dfkb08åf/f r'gf}tLsf] Go"gLs/0f ug{' kb{5 . t;y{ 
s[lif ljsf; a}+s lnld6]8sf] Joj:yfkgsf ;fd' 
cfGtl/s / afx\o r'gf}tLx? a9\b} uPsf]n] b]lvPsf 
r'gf}tLx?sf] Joj:yfkg tyf Go"gLs/0fsf nflu 
cfw'lgs Joj:yfkgsf ljj]slzn l;4fGt, s]Gb|Lo 
a}+ssf lgb{]zg / ;/f]sf/jfnf lgsfosf dfkb08x?sf] 
k|efjsf/L k|of]u ub{} cfGtl/s lgoGq0f k|0ffnL ;zQm 
/ k|efjsf/L agfpg' kb{5 . l

;Gbe{ ;fdfu|Lx?
!= 	 s[lif ljsf; a}+s lnld6]8sf ljleGg hf]lvd 

;DaGwL lgod, sfo{ljlwx?
@= 	 g]kfn /fi6«« a}+ssf] PsLs[t lgb{]zg / jflif{s 

k|ltj]bg @)&$
#= 	 jf;]n ;ldltsf lgb{]zg tyf dfkb08x? .
$=	 608g ;'/f]h -@)&$_, cfw'lgs a}+lsË Joj:yfkg 

/ cy{Joj:yf, pT;j a'S; k|sfzg, sf7df8f}+ .

-n]vs a}+ssf zfvf k|d'v x'g'x'G5 ._
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The concept of strategic management 
evolves from the concept of strategy used 

in military organizations. The word strategy is 
derived from Greek word " strategos",  Which 
means " to command an army". Initially the 
concept of strategy was referred to the lending 
role of general in command of an army as well 
as meant for military purpose. Simply strategy 
is comprehensive plan for accomplishing an 
organizational goal. It refers to means to ends 
and these concerns the organization's objectives, 
being aware of organization's resources and 
incorporating both being consciously responsive 
to a dynamic environment.

Strategic planning is a disciplined effort to 
produce fundamental decisions and actions that 
shape and guide what an organization is, what 
it does, and why it does it, with the focus on 
the future. It helps to bridge the gap between 
where we are and where we want to go. It is 
the process which involves setting goals and 
developing an approach to achieve these goals. 
Strategic planning involves anticipating the 
future environment and making decision in 
the present to fit in the competitive business 
environment. Strategy planning is the process 
of strategy development which is followed by 
the creation and affirmation of the organization's 
purpose, statement environmental and program 
data collection and analysis and identification of 
critical issues.

Strategic management is the process of 
operationalization of the firm's strategy. Strategy 
management is a comprehensive and ongoing 
management process aimed at formulating 
and implementing effective keys to successes 
of any enterprises.  It is a set of managerial 
decision and actions aimed at the generation 
of sustainable competitive advantage. Today, 
strategy management is widely accepted as a 
process that comprise three phases; strategy 
formulation, strategy implementation and 
strategy evaluation.

According to Pearce and Robbins: Strategic 
management is the set of decisions and actions 
resulting in the formulation and implementation 
of strategies designed to achieve the objectives 
of an organization.

Thus, strategic management provides overall 
direction to the enterprise and involves specifying 
the organization's objectives, developing policies 
and plans designed to achieve these objectives, 
and then allocating resources to implement the 
plans.  Strategic management is not static in 
nature it is dynamic.

Environmental scanning

Environmental scanning is the systematic 
process of collecting and analyzing information 
for the purposes of planning, forecasting, and/
or choosing a preferred future. Environmental 
scanning is the acquisition and use of information 

STRATEGIC MANAGEMENT AND 
STRATEGIC PLANNING

� Bhola Nepal
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about events, trends, and relationships in 
an organization's external environment, the 
knowledge of which would assist management in 
planning the organization's future course of actions. 
Organizations scan the environment in order to 
understand the external forces of change so that 
they may develop effective responses which secure 
or improve their position in the future. They scan 
in order to avoid surprises, identify threats and 
opportunities, gain competitive advantage, and 
improve long-term and short-term planning .To 
the extent that an organization's ability to adapt to 
its outside environment is dependent on knowing 
and interpreting the external changes that are 
taking place, environmental scanning constitutes 
a primary mode of organizational learning. It 
includes both looking at information (viewing) 
and looking for information (searching). The 
major techniques of environmental scanning 
are SWOT analysis, PEST analysis and ETOP 
Analysis.

SWOT Analysis

The Strengths-Weaknesses-Opportunities-
Threats (SWOT) matrix is a strategy-
formulation-matching tool that aligns internal 
factors with external factors to generate four 
types of strategies: SO strategies, WO Strategies, 
ST strategies, and WT strategies. SWOT analysis 
is important because it is an effective method of 
identifying Strengths and Weaknesses of any 
organization, and examine the opportunities and 
threats that the organization faces, It is a tool for 
auditing an organization and its environment 
and finally It provides information that is 
helpful in matching the organizations' resources 
and capabilities to the competitive environment 
in which it operates.  Followings are the steps 
involved in SWOT analysis. While conducting 
SWOT analysis the organization should consider 
the followings:

a.	 List the organization's key internal strength
b.	 List the organization's key internal 

weaknesses.
c.	 List the organization's key external 

opportunities.

d.	 List the organization's key external threats.
e.	 Match internal strengths with external 

opportunities and record the resultant SO 
strategies in the appropriate cell.

f.	 Match internal weaknesses with external 
opportunities and record WO strategies.

g.	 Match internal strengths with external 
threats and record the resultant ST strategies.

h.	 Match internal weaknesses with external 
threats and record the resultant WT 
strategies.

Strengths and Weakness are the internal factors 
of the organization. If the organization wants to 
control, it be control in some extend. An internal 
factor provides strength and Weakness to the 
organization. So, every organization should 
properly find out its strengths and weakness. 
Strength should be capitalized and weakness 
should be minimized.

Opportunities and threats are the external 
environmental factors; those factors are out of 
the control of the organization. So, it is called 
uncontrollable factors. Every change in the 
business environment creates opportunities 
and threats to the organization. For example 
handicraft industries are replaced by the new 
technological industries. Every organization 
should grab the opportunities and try to minimize 
threats so that the life of organization is longer.

PEST Analysis

Political Environment 

Political environment is related to management 
of public affairs. Political environment mainly 
refers to the political structure, composition 
of bureaucracy, and ideology of the ruling 
government. Political philosophy can be 
democratic or autocratic. Democracy provides 
greater role to private sector. The political 
systems that exist in a country influence business 
organizations. The investments from private 
sectors highly depend on the political stability of 
the country. If the political risk is high, there will 
be less investment in the business sectors. The 
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political forces consist of the following which 
must be considered by business organization:

(i) 	 Constitution: It is a fundamental law of a 
country. It is a framework within which all 
people and activities are guided. It contains 
different acts, sections, and subsections 
describing basic principles to protect public 
interests. 

(ii) Political Parties: There can be many 
political parties under different political 
systems. Different political parties have 
different ideologies and announcements 
for political and economic prospects. They 
may declare the statement, which may 
affect in business community.  

(iii) Political Philosophy: Philosophy is an 
ideology that a State adopts. Usually, there 
are three types of political ideologies such 
as democratic, socialism, and mixed. In 
democratic philosophy, much emphasis 
is given to private sectors whereas in 
socialistic ideology, State holds all the 
economic activities. In mixed philosophy, 
both State and private sectors involve in 
business activities. 

(iv)	 Political Institutions: It consists of 
legislative, executive and judiciary. 
Legislature enacts rules, regulations and 
laws whereas executives implement them. 
Judiciary ensures whether rules and laws 
are properly implemented. 

Economic Environment
Economic environment refers to all the economic 
surroundings that influence the activities of 
business firms. This environment is considered 
as the most significant of all the environmental 
forces. A number of economic factors such 
as economic planning and control, national 
income, industrial policies, monetary and 
fiscal policies, investments, savings, inflation, 
and international economic activities reflect 
economic environment. However, the elements 
of economic environment can be enlisted 
under the various components of economic 
environment.

(i)	E conomic System: It consists of open 
market economy, controlled economy, 
and mixed economy. In open market 
economy more emphasis is given to private 
sectors, whereas in controlled economy, 
the government directly involved in all 
economic activities of the country. Finally 
in mixed economy both government and 
private sectors involves either solely or 
joint venture.

(ii) Economic Policies: To enhance the 
economic prosperity in the country 
government formulates plans, policies and 
guidelines. Those guidelines are adopted 
by the government for economic strength. 
It involves industrial policy, commercial 
policy, monetary policy, Fiscal policy etc. 

(i)	 Economic Conditions: It involves 
inflation, per capita income, 
business cycle, investment, stage of 
economic development. Economic 
condition focus on economic strength 
and weakness of the country.

(ii)	 Capital Market: Capital markets 
consist of finance companies, banks, 
insurance, stock market etc. It has great 
importance to figure out the economic 
environment of the country. The major 
role of capital market is to generate 
funds and mobilize the collected 
funds into different sectors for rapid 
development.

(iii)	Globalization: Globalization refers 
that the world without bound. It also 
refers free trade and commerce in 
products and services offering a wide 
choice of goods to consumers around 
the world. Management is no longer 
controlled by national borders. The 
growth of regional free trade agreement 
and WTO presents new challenges 
and opportunities for managers. To 
be effective in this boundary-less 
world, managers need to adapt to 
cultures, system and techniques that 
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are different from their own country. 
Nepal Rastra Bank recently gave 
permission to open the foreign Bank's 
branch directly in Nepal to perform 
the wholesale transactions mainly in 
deposit and lending. It also granted 
the permission to Nepalese banks to 
open the branch in foreign country. 
So the manager should understand 
the culture, system, norms, values and 
ethics of the particular country where 
the bank is going to open the branch in 
foreign country.

Social Environment

Socio-cultural forces consist of the attitudes, 
beliefs, and values of individuals and groups in 
the society. As the values, customs, and tastes 
change in the society, the managers must also 
change his organizational pattern. As society 
change, our life is also changes by new things. 
Life styles and social values promote social 
change. It affects product choice. 

Societal trends regarding how people think and 
behave have major description for management 
of the labor force, corporate social actions, and 
strategic decisions about products and markets. 
Many young people today want immediate 
satisfaction of needs, raise question of authority, 
and feel that more should be done to help the 
poor and disadvantaged people. Their values 
have helped to promote the practice of social 
responsibility. Many people feel that business 
should become actively involved in the social 
arena. The elements of society directly influence 
business organizations. The components of 
socio-cultural environment are:

(i)	 Demography: Demography is concerned 
with human population and its distribution. 
Demographic forces consist of: Size, 
distribution and growth of population, 
Age mix of population, Urbanization of 
population, Migration of population etc.

(ii)	 Social Institutions: They consist of family, 
reference groups and social class.  

(iii)	 Pressure Groups: They are special 
interest groups. They sue the political 
process to advance their position on an 
issue of social concern. They pressurize 
and lobby government and organizations 
to protect their interests through change in 
laws, policies and practices. 

(iv)	 Social Changes: Change is making 
things different. Social change implies 
modification in relationships and behavior 
patterns in a society. Life style and social 
values promote social change.  Life style is 
a person’s pattern of living reflected in his 
activities, interests and opinions. It affects 
product choice. Management should adapt 
their activities to changes in life style. 

Technological Environment

Technology refers to the systematic application 
of knowledge to convert inputs into outputs. It 
consists of skills, operating methods, system 
and tools that are designed to make work more 
efficient. The components of technological 
environment are as follows:

(i) 	 Nature of Technology: Nature of 
technology depends on the nature and size 
of the business. Technology may be labor-
intensive or automatic. Labor-intensive 
or manual technology is based on labor 
whereas automatic is capital-intensive. 
Manual technology requires small initial 
investment but it requires more labor 
and other operating costs. Automatic 
technology needs more initial investments 
but it consumes less operating costs. 

(ii)	 Technological Change: Change in 
technology shows the direct impact in 
business. It creates both opportunity and 
threat to the business firms which directly 
or indirectly rely on technology. A business 
can do well only if it is capable to take 
the opportunities created by the changing 
technology. 

(iii)	 Technology Transfer: Technology 
is changing rapidly. All business 
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organizations highly depend on modern 
technology. Therefore, it becomes 
essential to transfer the technology from 
technologically advanced countries to 
developing countries. 

(iv) Research and Development Budget: 
Customers' demands change rapidly on 
the basis of change in fashion, quality, and 
price. Therefore, it is necessary to supply 
a certain part of budget of the firm in 
research and development work. Research 
and development helps in innovation of 
technology, which is required to cope 
with changes in this rapid changing 
environment.     

STRATEGIC MANAGEMENT /
STRATEGIC PLANNING PROCESS

There is no any universally accepted method of 
practicing strategies management. It may differ 
according to the nature, size and objectives 
of business organization. However, in most 
cases, authors refer to strategic management 
as a process that includes the various aspects 
of strategy formulation, implementation, 
evaluation and controls. Through the strategic 
management process, top management moulds 
and directs the organization and relates them 
to the business environment to improve there 
performance. Generally the following steps are 
involved in strategic management process.

Strategy Formulation: Strategy formulation 
is the process of deciding best course of action 
for accomplishing organizational objectives and 
hence achieving organizational purpose. After 
conducting environment scanning, managers 
formulate corporate, business and functional 
strategies. The formulation of strategy 
includes defining the organization's mission, 
targeted objectives, developing strategies and 
establishing policy guideline. Activities under 
strategy formulation are:

•	 Environmental Analysis
•	 Resource Analysis

•	 Developing and reviewing 
organizational mission, vision, 
objectives and goals.

•	 Identification of critical factors
•	 Developing Strategic alternatives 
•	 Selection of best course of actions. Etc.

Strategy Implementation: In this stage the 
firm translates its strategies and policies into 
actions through development of specific budget 
and procedures. This step implies making 
the strategy work as intended or putting the 
organization’s chosen strategy into action. 
Strategy implementation includes designing 
the organization’s structure, distributing 
resources, developing decision making process, 
and managing human resources. In this phase 
necessary changes are also made within the 
organizational culture, resources and relationship 
between the elements and managerial levels. 
Strategy implementation involves;

•	 Structuring of organization
•	 Resource allocation.

Strategy Evaluation and control: Strategy 
evaluation is the final step of strategy 
management process. The key strategy 
evaluation activities are: appraising internal 
and external factors that are the root of present 
strategies, measuring performance, and taking 
remedial / corrective actions. Evaluation makes 
sure that the organizational strategy as well as 
it’s implementation meets the organizational 
objectives. The strategic evaluation is concerned 
with obtaining information about the strategic 
plans and performance, and comparing this 
information with the targeted objectives and 
strategic control focus on taking the necessary 
corrective measurement if deviation. Strategic 
controls and evaluation involves;

•	 Establishment of targets, standards
•	 Measurement of performance
•	 Compare the expected performance 

with actual
•	 Locate the deviations
•	 Take corrective actions.
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STEPS IN STRATEGIC PLANNING

Planning means deciding in advance what is 
to be done and it bridges the gap between two 
points where we are and where we want to go. 
Strategic planning is a process of envisioning 
a desired future outcomes and translating the 
organizational mission, vision and objectives 
into actions to achieve them. Strategic planning 
also involves identifying the major objectives of 
an organization, choosing the strategic needed 
to achieve them, creating plans to implement 
the strategies and doing the required activities 
to achieve them. It also known as road map 
of organization used to communicate with the 
organizational goals and objectives and other 
critical factors. Strategic planning process 
involves the following:

1.	 Define organization's Mission, Vision 
and objectives

Vision: Vision is the picture of expected 
future. It shows what an organization 
ultimately wants to achieve. It reflects the 
aspiration of the organization and also 
clarifies the nature and types of business. 

Mission:  It is long term vision of an 
organization in terms of what it wants to be 
used and whom it wants to serve. It defines 
the products, market and competitive scope 
of the organization for the long term. It also 

describes the values and priorities and also 
projects the image of the organization.

Objectives:  Objectives are the desired 
outcomes. It is also known as end results 
to be achieved in long run. Objectives 
should be SMART (Specific, Measurable, 
Achievable, Realistic and time bound)

2.	 Environmental Analysis: It is the 
second step of strategic planning 
process. It consists of analysis of 
internal environment and analysis 
of external environment. An internal 
environmental factor consists of 
organizational goals and policies, 
organizational resources, organizational 
resources, organizational culture etc. 
While external environmental factors 
consists of political environment, 
economical environment, socio-
cultural environment and technological 
environment (PEST). It provides 
opportunities and threats to the 
organization.

3.	 Matching Resources with 
opportunities: Based on SWOT and 
PEST analysis, organizational strengths 
are matched with opportunities of 
competitive advantages to formulate 
strategic plan.

Act. Section Chief, ADBL

Environmental 
scanning

Strategy  
Formulation

Strategy  
Implementation

Strategy 
Evaluation & 

control



a}+s ;dfrf/ ljz]iffª\s

211

s[lif ljsf; a}+s M  
lgj[Q cFfvfaf6 lgofNbf 

� an/fd kf}8]n

lif ljsf; a}+ssf] cfh %! cf}+ jflif{sf]T;j . w]/} 
g]kfnLx?sf] cfly{s, ;fdflhs ;fy} ;+f:s[lts 
kl/jt{gdf a]hf]8 ;xof]u / ;xofqf u/]sf] 

a}+s . s[lif qmflGtdf cxd e"ldsf lgjf{x ub}{ cfw'lgs 
k|ljlwsf] cAan bhf{df bl/Psf] a}+s . a}+lsË Oltxf;df 
s[lif lasf; a}+ssf] klxnf] of]ubfgsf] rrf{ ug'{kbf{ 
n]lv;fWo gxf]nf . oxfF o; a}+ssf] rrf{ kl/rrf{ eGbf 
klg ;fdflhs ?kfGt/0f, cfly{s ljsf; / a}+ssf] 
;]jf ;'ljwf / u'0f:t/sf] ;Gbe{df Ps lgj[Q t/ 
glhsaf6 x]l//x]sf] cfFvfdf s[lif ljsf; a}+sk|ltsf] 
x]/fO s:tf] /x]5 egL ;/f]sf/jfnfnfO{ :d/0f u/fpg] 
k|of; ug]{ hdsf]{ u/]sf] 5' . 

o; a}+ssf] d e"tk"j{ sd{rf/L . d}n] a}+s k|j]z 
ubf{ a}+sn] !^ cf}+ jflif{sf]T;j dgfO/x]sf] x''g'k5{ . 
;do sfnv08n] kl/jt{gnfO{ /f]Sg Tolt ;xh 5}g . 
k|ljlwsf] s'/f ubf{ To; avt ev{/} æJofh 6]jnsf] 
k'l:tsfÆ nfO{ kl5 kfb}{ ækm]l;6Æ gfdsf]] u0fs oGqsf] 
;xof]udf lx;fa lstfa ldnfOg] ul/GYof] . lx;fa 
ldnfpg e}F;L shf{sf] !# k};f gldn]/ # lbg vfgfsf] 
6'Ëf] gnfu]sf] ;Demgf cem} tfhf 5 . cxf]/fq laxfg 
6'y a|; nufpFb} sfo{sIfdf k;]sf] dfG5] ubf{ub}{ 
;dosf] Vofn} gx'g] u/L /ft x'g] ub{Yof] . hf8f] 
df};ddf sfd ul//xFbf xft / uf]8fsf cf}+nf gLnf] 
eP/ ;'lGgPsf] cem} klg s'/f s'/}df eGg] u5'{ . of] 
Oltxf; To; tfsf ;+nUg ;a}n] ef]u]sf] oyfy{ xf] . 
cfh o; k|;ËnfO{ oxfF k|:t't ugf{n] ef]u]sf] Oltxf; 
b]vfpg' xf]Og, o;af6 ljutdf ;+nUg hgzlQmsf] 
of]ubfg, a}+snfO{ oxfF;Dd k'¥ofpg ePsf] k|of;af6 
cfh o; a}+sdf ;+nUg hgzlQmnfO{ pT;fx tyf 

sd{nfO{ ;xL dfu{df n}hfg k'¥ofpg] g}lts a}+lsË 
dfu{bz{gdf yk d2t k'Ug] 5 . 

a}+ssf] ;'?jftdf u'0f:t/Lo shf{ k|jfxsf] yf]/} 
rrf{ ug{ ;s] a}ssf] shf{sf] ofqfdf ePsf] k|of; clg 
p; avtsf] cj:yfsf] lrq0fn] clxn]sf] k':tfnfO{ 
yf]/} k|]/0ff xf]nf ls < shf{ k|jfx k"j{ lg/LIf0f, lwtf] 
d"Nof+sgdf ul/Psf] s8fO, shf{ ;b'kof]lutf, ;–;fgf 
nufgLsf] lx:;f, n]vf k|0ffnLsf] kf/blz{tf, u|fdL0f 
s[ifsx?sf] dfof h:tf ;Gbe{n] g} cfhsf] of] s[lif 
ljsf; a}+s oxfF;Dd ;kmn eP/ cfpg ;s]]sf] s'/fdf 
b'O{dt x'g ;Qm}g . o; k|sf/sf k|lqmofut k|0ffnLdf 
hgzlQm sl6a4 eP/ nfUg' g} st{Jo x'GYof] . lgoGq0f 
k|0ffnLsf] t s'/} 5f8f} cfGtl/s n]vf k/LIf0fsf] 
;zQmtf, lgoGq0f ug]{ p; a]nfsf pRr Joj:yfkgsf] 
e"ldsf g} clxn]sf] of] ;+u7gsf] ;+/rgf aGgdf s]xL 
c+z d2t k'u]sf] x'g ;S5 . o;f] elg/xFbf k|lqmofut 
kl/jt{gdf cfPsf] ;d[l4df cfhsf] hgzlQm slQsf] 
k|ltj4 5 < aflx/L kl/jt{gdf cfGtl/s >dzlQm 
;dflxt x'g g;s]df s'g} klg ;+u7gsf] k|ult ;fy{s 
x'g ;Sb}g . s[lif ljsf; a}+ssf] lxhf]sf] hgzlQmsf] 
of]ubfg, a}+sk|ltsf] k|lta4tf / ;]jfu|fxLsf] ;xof]u 
cfh klg plQs} cfjZos 5 . o;af6 a}+ssf] aflx/L 
5ljdf cxd\ e"ldsf lgjf{x u/L g} /xg] 5 . 

ca a}+sn] ;fdflhs / cfly{s kl/jt{gdf NofPsf] 
e"ldsfk|lt rrf{ ug]{ b':;fx; u/]sf] 5' . a}+s :yfkgf 
x'Fbf b]zdf ljsf;sf] ;'?cftL cj:yf lyof] . lj=;+= 
@)!# ;fnaf6 k~rjifL{o of]hgf nfu' ePsf] lyof] . 
cfly{s qmflGteGbf klg /fhg}lts kl/jt{gsf] ptf/ 
r9fjsf] cj:yf lyof] . ljQLo kx'Frsf] cj:yf bogLo 

s[
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g} lyof] . ef}lts k"jf{wf/sf] ljhf]u lyof] . s[lif 
k]zfdf em08} gAa] k|ltzt hgtf cfl;|t /x]sf] cj:yf 
lyof] . gAa] g} k|ltztsf] xf/fxf/Ldf u|fdL0f ;dfh . 
s[lif If]qn] /fli6«o cfodf cxd\ lx:;f cf]u6]sf] . o; 
kl/l:yltdf s[lif ljsf; a}+ssf] :yfkgfn] /fi6«n] rfx] 
cg';f/sf] s[lif If]qsf] ljsf; / qmflGt Ps r'gf}tLk"0f{ 
sfo{ lyof] . s[lif k]zfdf ;+nUg hgtfsf] cfly{s 
dfunfO{ k'/f ub}{ s[lif k|0ffnLdf cfw'lgsLs/0f ug'{ g} 
To; ;dosf] a}+ssf] d'Vo sfo{ lyof] . a}+sn] cfkm\gf] 
lqmofsnfknfO{ ;lqmo agfpFb} Go"g cfo ePsf 
vf;u/L s[lif k]zfdf ;+nUg hgtfnfO{ ljQLo tyf 
k|fljlws 1fgsf] kx'Fr k'¥ofpFb} cfly{s ?kfGt/0fdf 
cfkm\gf] pkl:yltnfO{ dha"t agfpFb} nu]sf] lyof] . of] 
r'gf}tLk"0f{ ;fdflhs cj:yfnfO{ ?kfGt/0f ug{ s[lif 
ljsf; a}+sn] em08} klxnf] r/0fsf] @% jif{ ;+3if{ u/]sf] 
:d/0f x'G5 . g]kfnsf] Oltxf;df /fhg}lts ptf/ r9fj 
/ kl/jt{gn] k6s k6s cfly{s ljsf;nfO{ cf]em]ndf 
kf/]sf] s'/f k|i6} 5 . lj=;+= @)$& ;fnsf] /fhg}lts 
kl/jt{gkZrft g]kfnsf] Oltxf;df cfly{s tyf 
;fdflhs ?kfGt/0fsf] cfw'lgsLs/0fdf cufl8 cfPsf] 
xf] . tt\kZrft ljsf; k|lqmofn] s]xL e"ldsf v]n]sf] / 
gLlt lgdf{0fdf ePsf kl/jt{gn] cfly{s lqmofsnfksf] 
pbf/Ls/0f ePsf] dxz'; x'G5 . o; sfnv08;Dd 
s[lif ljsf; a}+sn] u|fdL0f hg;d'bfonfO{ ;–;fgf 
s[lif shf{, k|ljlwdf nufgL ub}{ cfly{s ?kfGt/0fdf 
of]ubfg k'¥ofpFb} cfPsf] lyof] . s[lif k]zfdf ;+nUg 
s[ifsnfO{ s[lif If]qsf] Jofj;flos/0fsf] nflu s[lif 
ofGqLs/0f, Jofj;flos s[lif v]tL, Jofj;flos ?kdf 
kz'kfng, dT:okfng, gub]afnL, vfBfGg tyf o; 
If]qdf cfjZos kg]{ s[lif cf}hf/, ;fgf l;+rfO{, e"ldut 
l;+rfO h:tf p2]Zodf a}+sn] shf{ k|jfxnfO{ km/flsnf] 
agfpFb} jf:tjdf g} s[lif ljsf;df dxTjk"0f{ of]ubfg 
k'¥ofPs} xf] . To; a]nf ;/sf/n] NofPsf o; If]qsf 
ks]6 sfo{qmdnfO{ ;~rfng ug]{ lhDd]jf/L o; a}+snfO{ 
lbOg] ul/GYof]] . h;n] ubf{ b]z ljsf;sf] /f]8Dofkdf 
s[lif ljsf; ljsf; a}+ssf] e"ldsf dxTjk"0f{ /x]sf] 
lyof] . o;/L u|fld0f hghLjgsf] cfly{s ljsf;df 
s[lif If]qsf] of]ubfgnfO{ sl;nf] agfpg o; a}+sn] 
u/]sf] ;]jf / kx'FrnfO{ la;{g ;lsGg .

o;/L rrf{ ul//xFbf s[lif ljsf; a}+sn] ;fdflhs, 
;f+:s[lts ?kfGt/0fdf v]n]sf] e"ldsf la;{g ;lsGg . 
Tof] xf] lj=;++= @)#@÷## b]lv ;+rfng ul/Psf] ;fgf 
ls;fg ljsf; sfo{qmd . o; sfo{qmdsf] d'Vo p2]Zo 

Go"g cfo ePsf ljkGg kl/jf/sf] cfly{s tyf ;fdflhs 
cj:yfnfO{ :t/f]Gglt ub}{ cfly{s ?kn] cfTdlge{/ 
agfpg' . g]kfndf ;fd'lxs ?kdf ;d"x hdfgL / 
lagf lwtf] / dlxnfx?nfO{ ;d]t of] sfo{qmddf ;+nUg 
u/fO{ cfo cfh{gsf nflu ljlQo ;]jf lbg'sf ;fy} 
kmh'n vr{nfO{ s6f}tL u/L s]xL lx:;f jrt ug]{ 
jflgsf] ljsf; u/fpg' sfo{qmdsf] d'Vo nIo /x]sf] 
lyof] .  o; sfo{qmdsf] rrf{ cfh hlt u/] klg 
la6 dfg{ sl7g x'G5 . sfo{qmdsf] rrf{ kl/rrf{ 
eGbf klg ;fdflhs ?kfGt/0fdf o; sfo{qmdn] lgjf{x 
u/]sf] e"ldsf krf; bzs;Dd /fli6«o Pjd\ cGt/f{li6«o 
:t/df lgs} rrf{ x'g] ub{Yof]] . o; df]8]nnfO{ 
cGt/f{li6«o :t/df s]xL kl/jt{g u/L ul/jL lgjf/0f 
ug]{ cf}hf/sf] ?kdf k|of]u ul/b} cfPsf] kfOG5 . 
tTsfnLg o; sfo{qmdsf] e"ldsf g]kfnL ;dfhdf 
ljZjfl;nf] / ;sf/fTds ePs} sf/0f o;sf] kx'Frsf] 
dfu a9\b} uPsf] lyof] . ;g\ @))) ;Dddf o;sf] sfo{ 
If]q lj:tf/ u/L !)$) ;+Vof k'¥ofpg] p2]Zo /x]sf] 
clen]v clxn] klg st} km]nf kfg{ ;lsG5 . lj=;+= 
@)$& sf] /fhg}lts kl/jt{gkZrft o; sfo{qmdnfO{ 
;fgf ls;fg ;xsf/L ;+:yfsf] ?kdf lj=;+= @)%) 
df ?kfGt/0f ug{ ;kmn eof] . To; avt :yfkgf 
ePsf ;fgf ls;fg ljsf; cfof]hgfx?nfO{ qmlds 
?kdf ;fgf ls;fg ;xsf/L ;+:yfdf ?kfGt/0f u/L 
:yfgLo ;d'bfonfO{ x:tfGt/0f ub}{ s[lif ljsf; a}+ssf] 
;+hfnaf6 ;fgf ls;fg ljsf; a}+snfO{ lhDdf nufpg] 
sfo{ ul/of] . d cfkm"n] klg ;fgf ls;fg ljsf; 
cfof]hgfnfO{ km/s # j6f ;xsf/L ;+:yfsf] ?kdf 
?kfGt/0f ug]{ df}sf kfPsf] lyP . /dfOnf] s] /Xof] 
eg] ltg} ;fgf ls;fg ;xsf/L ;+:yfx? kl5 d 
cfkm}Fdf ;fgf ls;fg ljsf; a}+s dfkm{t lhDdf lng] 
cleef/f cfOnfUof] . d}n] oxfF ;fgf ls;fg ljsf; 
a}+ssf] ;Gbe{df n]lv /xg' Tolt ;fGble{s gxf]nf . 
o4lk s[lif ljsf; a}+ssf] cu'jfOdf / d'Vo nufgL 
stf{sf] ?kdf :yfkgf ePsf] ;fgf ls;fg ljsf; 
a}+ssf] klxrfg cfh /fli6«o tyf cGt/f{li6«o :t/df 
rlr{t 5 . d cfkm" klg pQm a}+ssf] :yfkgf sfnb]lv 
s[lif ljsf; a}+ssf] hgzlQm To; a}+sdf /xFbf;Dd 
sl/a gf} jif{ ;]jf ug]{ cj;/ ldn]sf] lyof] . cfh 
Tolx ;fgf ls;fg ljsf; sfo{qmdsf] lj:tfl/t ?kdf 
:yflkt ;fgf ls;fg ljsf; a}+ssf] dha't pkl:yltn] 
s[lif ljsf; a}+ssf] 5lj kljq / pHjn agfO/x]sf] 
5 . s[lif ljsf; a}+ssf] Oltxf;df of] Pp6f ;fdflhs 
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?kfGt/0fsf] cJan / sl;nf] pbfx/0f /lx/xg] 5 .
obfsbf ;'Gg] ul/GYof] k'g;{+/rgf eGg] 

zAb . zAbsf] cy{ nufpg' eGbf klg cfly{s ?kn] 
/ ;+u7gsf] kl/jt{gnfO{ k'g/;+/rgf u/L Joj;fonfO{ 
cem km/flsnf] agfpFb} a}+snfO{ ;Ifd / lbuf] agfpg] 
sfo{ æRestructuring PlanÆ nfu' u/]sf] a}+s g} 
s[lif ljsf; a}+s xf] . elgG5 æWhen a company 
restructures internally, the operations, processes, 
departments or ownership may change, enabling 
the business to become more integrated and 
profitable.Æ lj=;+= @)%$ ;fndf s[lif ljsf; a}+sdf 
;fob} g]kfnd} klxnf] kN6 ljQLo If]qdf ;'wf/ sfo{qmd 
nfu' ul/of] . o;sf] d'Vo p2]Zo cfly{s ?kdf a}+snfO{ 
bl/nf] agfpg' / bIf hgzlQmsf] ljsf;;Fu} a}+ssf] 
p2]Zo k|flKtsf nflu cfjZos kg]{ gLlt kl/dfh{g 
ub}{ pTs[i6 a}+ssf] ?kdf :yflkt ul/g' . gLlt 
lgdf{0f txdf cfkm" gxF'bf a}+sleqsf cfGtl/s ptf/ 
r9fj vf;} yfxf x'Gg . owlk s[lif ljsf; a}+snfO{ 
To; a]nf ;Dd ;xof]u ug]{ cGt/f{li6«o ;+:yfx? 
qmlds ?kdf jflxl/b} uPsf] cj:yf lyof] . a}+s 
ljQLo ;+:yfdf k'g/;+/rgfsf] ;'?jft s[lif ljsf; 
a}+saf6} eof]] / clxn] ljleGg ;+:yfx?df o;sf] 
k|of]u ul/Fb} cfPsf] kfOG5 . k'g/;+/rgf nfu' ul/Fbf 
ePsf ptf/r9fjn] To;avt sd{rf/L ju{;Fu} u|fxs 
;b:o;Dd ;sf/fTds / gsf/fTds b'a} kIfsf] lgs} 
jx; v]Kg' k/]sf] s'/f a]nf a]nfdf jx;df cfO/xG5 . 
h] xf]; a}+snfO{ To; tfsfsf] k'g/;+/rgfn] clxn]sf] 
sl;nf] a}+s agfpgdf pTs[i6 / pNn]vgLo of]ubfg 
k'¥ofPsf] s'/fdf b'O{dt x'g} ;Sb}g . a}+sn] ;+:yf 
leq}af6 k'g/;+/rgf sfo{qmdnfO{ aflx/ s;}sf] ;xof]u 
glnO{ ;kmntf k'j{s ;kGg ug{ ;Sg'n] a}+ssf] ;Ifdtf 
l;4 ug{ ;s]sf] dx;'; x'G5 . :d/0f /xf]; oxfF 
k'g/;+/rgfsf] d'Vo kf7 dfl;s Jofh cfh a}+s tyf 
ljlQo ;+:yfdf ckl/jt{lgo eP/ :yflkt ePsf] 5 . 

yf]/} rrf{ u/f}+ ;+u7g leq cg'zf;gsf] s'/f . 
cg'zf;g jf ;'zf;g oxfF l;sfpg' d"v{tf x'G5 . 
a}+sdf k|j]z ubf{ tNnf] :t/sf] sd{rf/Ln] a}+ssf] pRr 
tx;Fu a;]/ s'/f ug{ ;Sg' lgs} sl7g / cfFl6nf] 
JolQmsf] cfjZostf kb{Yof] . cfjZostfeGbf a9L 
s'/f x'Fb}gYof] g t ;'g'jfO{ . s]jn sfd, st{Josf] 
sndn] uflh /xGYof] . ljQLo cg'zf;g t pbfx/0f 
g} lyof] . d}n] ;'g]sf] 5' ;fgf] gubL sf]ifdf ?= !) 
gldNbf s;}sf] gf]s/L g} r6 eof] . Tof] ;do Ps 

s'g} sfnv08 lyof] . kl/jt{g x/]s If]qdf cfO{/xG5, 
:jLsf/ ug}{ k5{ . To; avt h] lyof] ;xL lyof], 
cfh h] 5 ;xL 5 . t/ xfdL leq kl/jt{gn] 
;sf/fTds ;f]rsf ;fy :jLsf/ u/]sf] cj:yf 5 < 
d'Vo k|Zg oxL xf] . cg''zf;g Tolts} sl;nf] rflxG5 
x/]s kl/jt{g ;Fu;Fu} . st{Jo ljd'v agfpg ;S5 
cg'zf;g gePdf . a}+s tyf ljQLo ;+:yfdf o;n] 
lgs} dxTj /fVb5 lsg ls oxfF ljQLo sf/f]jf/ x'g] 
ub{5 . s[lif ljsf; a}+ssf] To; ;dosf] cg'zf;g 
cfhklg plQs} pbfx/0fLo eGg'df cTo'lQm gxf]nf . 

s[lif ljsf; a}+sn] %! cf}+ jflif{sf]T;j dgfO/xFbf 
a}+sdf cfa4 ;a} ;/f]sf/ jfnfnfO{ uf}/j cg'ej 
x'g' :jefljs} xf] . ;/f]sf/ kIfsf] ;Gt'li6 g} a}+ssf] 
k|ult xf] . s'/f olt dfq xf] s[lif ljsf; a}+ssf] 
;/f]sf/jfnfsf] pkl:ylt 7"nf] 5 . rfx] Tof] jxfnjfnf 
sd{rf/L xf];\ jf lgj[Q sd{rf/L, a}+ssf] ;]o/ ;b:o 
xf];\ jf o;sf u|fxs ;b:o . o;y{ a}+sn] k|ToIf 
ck|ToIf ?kdf oL ;a} kIfnfO{ cfkm\gf] ;]jf tyf 
;'ljwfsf] s'/f slQsf] k|jfx ug{ ;s]sf] 5, of] 
Pp6f ljifosf] jx; ug'{ h?/L 5 . k|ToIf ?kdf 
;+nUg kIfsf] ;xof]udf ck|ToIf ?kdf ;/f]sf/ /fVg] 
kIfsf] k|ltlqmof a'em\g ;s]df a}+sn] efjL /0fgLltdf 
kl/jt{g ub}{ cem k|efjsf/L ;]jfsf] kxF'r k'¥ofpg 
d2t ug]{5 . o; cy{df a}+ssf] jflif{sf]T;j k"j{ o; 
k|sf/sf cGt/lqmof, ljB'tLo ;'emfj, cfkm\gf ;+u7gsf 
;+hfndfkm{t ;+slnt ;'emfj, ;kmntfsf syf, h:tf 
s'/fx? ;df/f]xdf lbg;s] jflif{sf]T;jsf] cfs{if0f / 
Joj;fosf] k|efjsfl/tfdf d2t k'Ug] b]lvG5 . s[lif 
ljsf; a}+ssf] P]ltxfl;s k[i7e"ld cfh klg Tolts} 
;fGble{s 5 . o;sf] hu a;fNg'df ljutdf eP u/]sf 
k|of;nfO{ slxn]sfxLF ;Demg'n] klg a}+ssf] k|ultdf yk 
phf{ ldNg] ljZjf; lng ;lsG5 . cfpFbf lbgx?df 
a}+sn] cfkm\gf] ;]jfnfO{ cem Jofks ?kdf lj:tf/ ub}{ 
k|ultkydf cufl8 a9\g ;sf];\ z'esfdgf Û l

-n]vs l;len n3'ljQ ljQLo ;+:yf ln= sf k|d'v 

sfo{sf/L clws[t x'g'x'G5 ._
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kqsf/ cfrf/;+lxtfsf] pb\ej, 
ljsf; / cEof;

� h'gf/afa' a:g]t 

!= ljifo k|j]z 
s] sfd ug{ x'G5 / s] ug{ x'Fb}g eGg] ;Ldf 

/]vf cfrf/;+lxtfn] sf]5{ . cfrf/;+lxtf g}lts kIfl;t 
;DalGwt 5 . sltkon] cfrf/;+lxtfnfO{ gLltzf:ql;t 
klg hf]8]/ x]g]{ u5{g\ . gLlt eg]sf] dfu{lrq xf] . 
gLltn] sfd ug{sf nflu af6f] b]vfpF5 . ;dfrf/ 
dfWoddf ;xefuL kqsf/x?nfO{ kqsfl/tfsf] k]zfut 
sd{df s] ug]{ / s] gug]{ eGg] af6f] b]vfpg] sfd 
kqsf/ cfrf/;+lxtfn] u5{ . 

a]nfotL lj1 P8d08 a'|sn] kqsfl/tfnfO{ 
/fHosf] rf}yf] cË elglbP . ;+j}wflgs Joj:yf 
cg';f/ /fHosf tLg cË Joj:yflksf, sfo{kflnsf / 
Gofokflnsfn] zlQm ;Gt'ng / lgoGq0fsf cfwf/df 
/x]/ cfkm\gf] cfkm\gf] sfd u5{g\ . tL ltg} cËsf sfd, 
lhDd]jf/L / clwsf/ ;+ljwfgd} :ki6 Joj:yf u/]sf] 
x'G5 . tL ltg} cËnfO{ k|];n] x]l/x/]sf] x'G5 eGb} 
a'|sn] k|];nfO{ /fHosf] rf}yf] cËsf] e"ldsf lbP . 

/fHosf] of] rf}+yf] cË :jtGq, lgikIf / ljZjfzLnf] 
ePg eg] To;n] ;dfhnfO{ l7s 9Ën] lbzf lgb]{zg 
ug{ ;Sb}g . ;g\ !*() sf] bzsdf ;+o'Qm /fHo 
cd]l/sfdf hf];]km k'ln6\h/ / ljlnod /f08Nkm x6{; 
aLr kqsfl/tfdf rsf]{ k|lt:kwf{ rNof] . k|lt:kwL{ 
dflns eP/ pbfP . pgLx?aLrdf cvaf/nfO{ rsf]{ 
k|lt:kwf{df n}hfg] xf]8n] unt s'/f clt/~hgfn] 7fpF 
kfof] . To;af6 kLt kqsfl/tf hlGdof] . ;g;gLk"0f{ 
;dfrf/sf nflu ltnnfO{ kxf8 agfpg yflnof] . 
;dfhdf kqsfl/tfk|lt ljZjf;sf] ;km\6 k}bf eof] .

kqsfl/tfk|lt ljZjf;sf] ;km\6 k}bf eP/ g} 
;'wf/sf] af6f] vf]lhof] . Tof] ;km\6 kqsfl/tfk|lt 

hg;fwf/0fsf] cfnf]rgfaf6 k}bf ePsf] lyof] . 
;km\6n] g} g}lts d"Nok|lt kms{g cfjZos 7flgof] . 
cfrf/;+lxtf h¿/L 5 eGg] ljifosf] p7fg eof] . 
ToxL qmddf :jL8]gn] k|]; sfplG;nsf] cjwf/0ff NofO{ 
kqsfl/tf cfrf/;+lxtf lgdf{0f / sfof{Gjogsf] dfu{ 
k|z:t u¥of] . ;+o'Qm /fHo cd]l/sfdf ;Dkfbsx?sf] 
;+:yfn] ;To, tYo / ;Gt'ngaf6 dfq} kqsfl/tf 
dof{lbt, ljZj;gLo x'G5 eGg] dfGotf cufl8 a9fof] . 
;To, tYo, ;Gt'ng, ljZj;gLotf, j:t'lgi7tf / 
hjfkmb]lxtf kqsfl/tf dxTjk"0f{ kIf x'g / kqsf/ 
cfrf/;+lxtfn] log} ljifosf] kIfkf]if0f u5{ eGg] dfGotf 
pbfof] .

ljZj of] kl/j]zn] kqsf/ cfrf/;+lxtfsf] 
ljZjJofkL pb\ej eof] cfrf/;+lxtf aGof] / sfof{Gjogdf 
Nofpg yflnof] . k|]; sfplG;nsf cjwf/0f lj:tf/ 
eof] . ljZjJofkL of] k|of; g]kfndf lelqof] . of] 
ljZj kl/j]z, k|]; sfplG;n / g]kfndf cfrf/;+lxtfsf] 
ljsf;qmdnfO{ oxfF ;f/df ;d]6\g k|of; ul/Psf] 5 .

@= cfrf/;+lxtfsf] ljZjJofkL ljsf;qmd
kqsf/ cfrf/;+lxtfsf] ;+:yfut cf/De ug]{ 

klxnf] d'n's :jL8]g xf] . :jL8]gn] ;g\ !(!^ df 
kqsf/x?sf] gLlt / g}ltstfsf x]/ljrf/ k'¥ofpgsf 
nflu k|]; sfplG;nsf] :yfkgf u¥of] . To;sf] s]xL 
jif{kl5 ;g\ !(@@ df cd]l/sfdf kqsf/–;Dkfbsx?sf] 
;+:yf cd]lsg ;f];fO6L ckm Go"hk]k/ Pl86;{ -cf:g]_ 
n] ;ft a'Fbfdf kqsf/x?sf] nflu cfrf/;+lxtf to 
u¥of] . o;nfO{ …Sofgg ckm hgf{lnHdÚ klg elgof] . 
;\g !(&% df o;nfO{ :6]6d]G6 ckm lk|lG;kN; elgPsf] 
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To; cfrf/;+lxtfdf :jtGqtf, hjfkmb]lxtf, k|]; 
:jtGqtf, ;Totf, oyfy{tf, lgikIftf / lzi6tfnfO{ 
k|d'v ¿kdf pNn]v ul/of] . cf:g]sf kqsf/ 
cfrf/;+lxtfsf dfGotfx?n] clxn] klg ljZjJofkL 
¿kdf kqsfl/tf If]qnfO{ dfu{lgb]{z ul//x]sf] 5 . 
b]zLo cfwf/df lgdf{0f ul/g] cfrf/;+lxtfnfO{ klg 
To;n] lgb]{zg ul//x]sf] 5 . 

kqsfl/tfn] gful/ssf] ;xL ;"rgf / 1fg 
kfpg] xsnfO{ ;'/lIft u5{ . cfrf/;+lxtfn] To;nfO{ 
j:t'lgi7 agfpg ;xof]u u5{ . jf:tljs, j:t'lgi7 
/ oyfy{ ;"rgf k|jfx ug{ dfu{lgb]{zg cfrf/;+lxtfn] 
u5{ . 8]lg; / d]l/n -!((!_ sf cg';f/ kqsf/ 
cfrf/;+lxtfn] kqsfl/tfsf] Jofj;flos cfr/0fsf] 
l;4fGt agfpF5 . o:tf] cfrf/ :jlgoGq0fsf nflu 
dxTjk"0f{ x'G5 . ;"rgfsf ;Totf, :ki6tf, gful/ssf] 
;xL ;"rgf hfGg kfpg] xssf] ;'+/If0f, hgdt lgdf{0fsf] 
bfloTj, ;"rgfsf] ;+sng / k|:t'ltdf :t/Lotf / 
;|f]tx?sf] Odfgbfl/tfsf] ;Ddfg u5{ . 

kqsf/ cfrf/;+lxtfsf] Jofkfs cEof; x'Fb} 
hfFbf ljleGg b]zdf k]|; sfplG;n :yfkgfsf] cEof; 
cufl8 a9\b} u¥of] . ef/t :jtGq ePkl5 ;g\ 
!(%@ df k|]; sldzgsf] :yfkgf eof] . b'O{ jif{sf] 
u[xsfo{kl5 ;g\ !(%$ df k|]; sldzgn] k|ltj]bg 
a'emfof] . ;f]xL k|ltjb]gn] k|];sf] If]qdf ug'{kg]{ cg]s 
;'wf/;Fu} k]|; sfplG;nsf] :yfkgf klg h¿/L 7fGof] . 
To;sf] Ps bzskl5 ;g\ !(^% df ef/tdf k|]; 
sfplG;nsf] :yfkgf eof] . OlGb/f ufGwLn] ;g\ !(&% 
df cfktsfnLg l:yt 3f]if0ff ubf{ k|]; sfplG;n 
;d]t vf/]h ul/Psf] lyof] . nueu !( dlxgfdf 
;km\6sfnkl5 ePsf] lgjf{rgn] hgtf bnnfO{ ;Qfdf 
Nofof] / k|]; sfplG;n k'gM :yfkgf eof] . of] 
kl/36gfkl5 ef/tLo kqsfl/tf If]q cem Jofj;flos 
eof] . kqsf/ cfrf/;+lxtf klg k|efjsf/L x'g yfNof] .

#= g]kfndf kqsf/ cfrf/;+lxtfsf] cjwf/0ff 
/f0ff zf;gnfO{ @))& ;fnsf] qmflGtn] ;dfKt 

u/]kl5 g]kfn nfdf] aGb o'ukl5 v'nf o'udf k|j]z 
u¥of] . kqklqsf k|sflzt x'g yfn] . ;/sf/L :t/df 
/]l8of] g]kfnsf] :yfkgf eof] . qmflGtsf] cjlwdf klxn] 
ef]hk'/ / kl5 lj/f6gu/ NofOPsf] /]l8of] g} qmflGt 
;kmn ePkl5 @))& ;fn r}t @) ut] sf7df8f}F NofO{ 
/]l8of] g]kfnsf] :yfkgf eof] . ldl8ofsf] lj:tf/ eP 
klg u'0ffTds ljsf; x'g ;s]g . cfrf/;+lxtfsf] klg 

cefj b]lvof] . s] n]Vg x'g] / gx'g] eGg] cGof]n 
lyof] .

oyfy{df Tolta]nf kqklqsf k|sfzg x'Gy] t/ 
kf7s lyPgg\ . ;fIf/tfsf] cj:yf gfh's lyof] . 
To;}n] 5fkf ;~rf/sf If]qdf w]/} ;d:of b]lvof] . 
;/sf/L ;xof]u klg h¿/L eof] . ;~rf/ eGg' g} 
;ft;fn kl5 /]l8of] g]kfn -:yfkgf @))& r}t @) 
ut]_ / 5fkf ;~rf/ lyof] . ;/sf/L tj/af6 uf]/vfkq 
k|sflzt x'GYof] . lghL If]qdf klg Jofks klqsf 
lg:sg yfn] klg l6sfp / lasfpsf] ;d:of lyof] . 
ctM kqsfl/tfsf If]qdf s] s:tf ;d:of 5g\ eGgsf 
nflu cWoog ul/g' kg]{ b]lvof] . To;}n] ;~rf/ 
If]qsf ;d:of cWoog ug{sf nflu @)!$ ;fndf k|]; 
sldzg cfof]u aGof] .

kqsfl/tfsf] Oltxf;sf/ u[idaxfb'/ b]jsf]6fsf 
cg';f/ Ps jif{ cWoogkl5 @)!% ;fndf sldzgn] 
k|ltj]bg a'emfof] . ;f]xL k|ltjb]gn klxnf] k6s 
g]kfndf k|]; sfplG;n :yfkgfsf] cjwf/0ff aflx/ 
Nofof] . k|]; sfplG;nsf cjwf/0f cfP klg sldzgn] 
kqsf/ cfrf/;+lxtfsf af/] s'/f p7fPsf] b]lvGg .

To;f] t g]kfnsf] klxnf] klqsf uf]/vfkq 
k|sfzg x'Fbf /f0ff k|wfgdGqL b]jzdz]/ /f0ffn] s] 
5fKg x'g] / g s] 5fKg gx'g] eGg] ;gb hf/L u/]sf 
lyP . cfd;~rf/ / sfg'g k':ts-sfzL/fh bfxfn_ 
sf cg';f/ 5flkg] / g5flkg] u/L ;Djt\ !(%* ;fn 
j}zfv !! ut] /fh @ df hf/L ul/Psf] ;gbdf 
elgPsf] 5, …b'lgof“nfO{ x'Gof O:tLxf/ g6fl;g] s'/f / 
gof“ hf/L eofsf] P]gsf] s'/f snsQfsf] / oxfFsf] b/ 
efp=======.Ú o;}u/L ;f]xL ;gbdf g5flkg] s'/fdf ljljw 
ljifo;Fu} Ps a'Fbf 5– xfd|f tfl/kmsf s'/f g5fKg" .

Tolta]nf ;gbdf h] b]lvG5, kqsf/ cfrf/;+lxtf 
g} gelgP klg sltko ljifo cfh klg cfrf/;+lxtf 
eGg ldNg] ljifo 5g\ . ;j{zlQmdfg >L # dxf/fh 
b]jzdz]/n]] lbPsf ;gbdf xfd|f tfl/kmsf s'/f 
g5fKg" eGg' ;fgf] s'/f lyPg . k|]; :jtGqtfsf nflu 
dfu{k|z:t lyof] . uf]/vfkq k|sflzt ePsf] ;g\ !()! 
sf] s'/f xf] . ;g\ !% jif{kl5 ;g\ !(!^ df :jL8]gn] 
k|]; sfplG;nsf] cjwf/0ff Nofof] eg] @! jif{kl5 
cd]l/sfdf ;Dkfbgsx?sf] ;+:yf cf:g]n] …Sofgg ckm 
hgf{lnHdÚ elgg] cfrf/;+lxtf hf/L u¥of] . To;}n] 
;bgdf 5fKg x'g] / gx'g] ljifonfO{ zf;sn] hf/L 
u/]sf] cfb]zsf ¿kdf dfq a'em\g cln cGofo x'G5 . 
Tof] cfrf/;+lxtfsf] s]xL ¿kdf xf] .
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;ft ;fnkl5 v'nf k|]; cjwf/0ff;Fu} ul7t k|]; 
sldzgsf] k|ltjb]g -@)!%_ n] g]kfndf k|]; sfplG;n 
:yfkgfsf] cjwf/0f lbP klg tTsfn} k|]; sfplG;n 
:yfkgf x'g ;s]g . cfrf/;+lxtfsf] cjwf/0ff NofP 
klg sfof{Gjogdf cfpg ;s]g /fhgLlts ptf/r9fan] 
g]kfndf k|];sf] ljsf; g} cj/f]w eof] . lj;+= @)!& 
k'; ! ut] bndfly k|ltjGw nufpFb} /fhf dx]Gb|n] 
b]zsf] ;Dk"0f{ zf;g Joj:yf xftdf lnP . of]] 36gfn] 
k|hftGq g} ;km\6df k¥of] . 

k|hftflGqs Joj:yfdf JolQmsf] cleJolQm / k|]; 
:jtGqtf ljBdfg x'G5 . ;~rf/ If]qsf] :jtGq ljsf; 
x'G5 . ;~rf/ If]qsf] ljsf; cj¿4 eof] . k|]; :jtGq 
x'g] s'/} ePg . lj;+= @)!( ;fndf k~rfotL Joj:Yff 
cf/De eof] . o;n] zf;selQm kqsfl/tf cf/De 
u¥of] . k|hftGq / :jtGq k|]; rfxg]x?sf si6 ef]Ug 
afWo eP . To:tf kqsf/sf nflu sf/fjf; hfg afWo 
eP . sltko k|]; hkmt clg klqsf aGb x'g] 36gf 
;fdfGo x'g yfn] . :jtGq kqsfl/tfsf] nflu g]kfn 
c;Dej eof] .

$= k|]; sfplG;nsf :yfkgf / ljsf; 
sfnf] afbndf klg rfFbLsf] 3]/f x'G5 eGf] em}F 

lg/km\'z elgPsf] @)@% ;fndf k|]; sfplG;n :yfkgfsf 
nflu kxn cf/De eof] . k|]; sfplG;nsf nflu 
;Nnfxsf/ kl/ifb\ aGof] . To;n] k|]; sfplG;nsf 
nflu sfg'gL k|jGwsf nflu ;'emfj lbof] . kmn:j¿k 
@)@& ;fndf k|]; sfplG;n :yfkgf eof] . ;jf]{Rr 
cbfntsf k"j{ GofofwLzsf] cWoIfdf k|]; sfplG;n 
u7g klg eof] . of] cGt/f{li6«o cEof;af6 cjnDag 
ul/Psf] cEof; lyof] . ef/tdf klg k"j{ GofofwLzsf] 
cWoIftfdf g} k|]; sfplG;n u7g ul/Psf] lyof] .

g]kfndf k|]; sfplG;n u7g eP klg Tof] k"/} 
zf;ssf] 5fofdf k¥of] . kqsf/sf] ;+:yf / k|]; 
sfplG;n ldn]/ kqsf/ cfrf/;+lxtf lgdf{0f u/L nfu" 
ul/g] k/Dk/f eP klg g t k|efjsf/L cfrf/;+lxtf 
aGg ;Sof] g t sfof{Gjogg} . k|]; lgolGqt g} /Xof] . 
k|]; sfplG;n k~rfot ;dy{g ug]{ kqklqsfnfO{ 
;/sf/L ;fwg / ;|f]t ljt/0f ug]{ eGg] ;Qfsf] 5fofdf 
/x]sf] ;+:yf dfq} eof] eGg] cf/f]k nfUg] u5{ .

g]kfndf @)$^ ;fndf k|hftGq k'gM:yfkgf 
ePkl5 gful/s :jtGqsf] gofF o'u ;'¿ eof] . To;n] 
@)$^ ;fn sflQs @# ut] cfPsf] g]kfn clw/fHosf] 
;+ljwfgn] k|]; :jtGqtf ;'lglZrt u¥of] . csf]{ 

jif{ gofF k|]; sfplG;n P]g aGof] . Tof] P]gn] k|]; 
sfplG;n g]kfnnfO{ :jfoQ lgsfo dfg] klg To;df 
x'g] lgo'lQmdf ;/sf/L lgoGq0fn] rfx] h;/L sfd t 
ug{ ;s]sf] 5}g t/ g]kfn kqsf/ dxf;+3;Fu ldn]/ 
kqsf/ cfrf/;+lxtf lgdf{0f u/L nfu" ug]{ k/Dk/f 
a:of] . kl5Nnf] cfrf/;+lxtf @)&# ;fndf hf/L eO{ 
sfof{Gjogdf cfPsf] 5 .

%= g]kfndf kqsf/ cfrf/;+lxtfsf] ljsf;qmd
g]kfndf k|]; sldzgsf k|ltj]bgn] @)!% ;fndf 

kqsf/ cfrf/;+lxtfsf] p7fg u/] klg cfrf/;+lxtf 
hf/L ePg . nfu" ePg . g]kfndf kqsf/sf nflu 
kqsfl/tfsf] cfrf/;+lxtf cf}krfl/s ¿kdf @)@# 
;fnb]lv hf/L ug{ yflnsf] xf] -cof{n / c¿M 
lj;+= @)&)_ . lj;+= @)@# kmfu'g @$–@& ut];Dd 
sf7df8f}Fdf ePsf] tTsfnLg g]kfn kqsf/ ;+3sf] 
e]nfn] cfrf/;+lxtf tof/ u/L nfu" ePsf] lyof] . of] 
klxnf] cf}rkfl/s cfrf/;+lxtf lyof] . To;kl5 @)##, 
@)$), @)$@, @)$& / @)%) klg kqsf/ e]nfx? 
cfrf/;+lxtf agfpg] / nfu" ug]{ sfdnfO{ lg/Gt/tf 
lbP klg cfrf/;+lxtfsf] sfof{Gjog k|efjsf/L ePsf] 
lyPg .

k|hftGq k'gM:yfkgfkl5 eg] cfrf/;+lxtfdf 
lgdf{0f / sfof{Gjogdf k|]; sfplG;nsf] ;xeflutf 
/Xof] . ;f]xL qmddf @)%% ;fndf g]kfn kqsf/ 
dxf;+3 / k|]; sfplG;nn] ;+o'Qm ¿kdf cfrf/;+lxtf 
tof/ u/L nfu" u/] . ;do qmd;Fu} cfrf/;+lxtfdf 
yk36 x'g' cgf}7f] xf]Og . lj;+= @)^) df hf/L 
ul/Psf] cfrf/;+lxtf klg @)^$ ;fndf ;+zf]wg u/] 
klg Tof] Ps bzs klg l6Sg ;s]g . km]l/ @)&# 
;fndf g]kfn kqsf/ dxf;+3 / k|]; sfplG;nsf] 
u[xsfo{;Fu} gofF cfrf/;+lxtf tof/ u/L nfu" ul/of] . 
To; cl3sf cfrf/;+lxtf lj:yflkt eP .

^= df}h'bf cfrf/;+lxtf / cEof; 
Ps jif{cl3 @)&# ;fndf hf/L ul/Psf] kqsf/ 

cfrf/;+lxtf @)&# n] kqsf/ cfrf/;+lxtf kqsf/ 
/ ;+rf/dfWodsf nflu hf/L ul/Psf] 5 . kqsf/ / 
;~rf/dfWodsf st{Jo zLif{s cGtu{t cfrf/;+lxtfsf 
ljifoj:t' ;d]l6Psf] 5g\ . cfrf/;+lxtfsf] a'Fbf $ n] 
kqsf/ / ;~rf/dfWodn] ug{'kg]{ st{Jo kfngdf lgDg 
5g\ M
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zz k|]; :jtGqtfsf] ;+/If0f / ;+j4{g

zz dfgj clwsf/, cGt/f{li6«o ;DaGw / ;';"lrt x'g] 
xssf] ;Ddfg

zz k]zfut dof{bf tyf Jojxf/ 

zz ;fdflhs bfloTj

zz ;DkfbsLo :jtGqtfsf] ;Ddfg

zz ;To tYo, ;Gt'lnt / j:t'lgi7 ;"rgf ;Dk|]if0f

zz ;dfrf/, ljrf/ / lj1fkg 5'l§g] u/L ;Dk|]if0f

zz uf]Ko ;|f]tsf] ;+/If0f

zz uf]kgLotfsf] xssf ;Ddfg

zz e|d0f tyf n]vgj[lQdf kf/blz{tf 

zz /fli6«o ljkb\df ;+do

zz dt ;j]{If0fdf ;ts{tf

zz cGtjf{tf{df ;hutf 

zz cgnfOg ;~rf/dfWodsf] lhDd]jf/L

zz uNtL ;Rofpg tTk/tf
-kqsf/ cfrf/;+lxtf – @)&# k[=*–!#_

of] cfrf/;+lxtfn] Jofks ljifoj:t' ;d]6]sf] 5 . 
k|]; :jtGqtfsf] ;+/If0f / ;+j4{g ug'{ kqsf/ / 
;~rf/dfWodsf] klxnf] lhDd]jf/L x'g]5 . k|]; :jtGqtf 
lagf ;"rgfsf :jtGq cfbfgk|bfg x'g ;Sb}g . ljrf/ 
/ cleJolQm :jtGqtfsf] hu]gf{ kqsf/n] ug'{k5{ . 
k|hftGqdf dfq k|]; :jtGqtf ;Dej x'G5 . To;}n] 
k|hftGqsf] /Ifs klg kqsf/ g} xf] . ;~rf/dfWods} 
st{Jo xf] . cfrf/;+lxtfn] of] ljifonfO{ klxnf] 
k|fyldstfdf /fv]sf] 5 .

dfgj clwsf/, cGt/f{li6«o ;DaGw / ;';"lrt 
x'g] xssf] ;Ddfg cfrf/;+lxtfsf] csf]{ a'Fbfdf /x]sf] 
5 . ;g\ !($* df ;+o'Qm /fi6«;+3Lo dfgj clwsf/sf] 
wf/f !( n] k|]; :jtGqtfsf] :ki6 Joj:yf u/]sf] 
5 . To;}n] k|]; :jtGqtf dfgj clwsf/ ;+/If0fsf] 
dxTjk"0f{ kIf xf] . nf]stGq, Gofo, ;dfgtf, :jtGqtf, 
;dfj]lztf, dfgjLotf, zflGt / cGt/f{li6«o ;dembf/L 
/ ldq/fi6«x?aLr efOrf/sf] ;+/If0f tyf ;+j4{g 
ul/g'k5{ . gful/s xs ;';"lrt ul/g' ;~rf/dfWodsf] 
st{Jo klg xf] .

To;}u/L k]zfut dof{bf tyf Jojxf/, ;fdflhs 

bfloTj, ;DkfbsLo :jtGqtfsf] ;Ddfg, ;TotYo, 
;Gt'lnt / j:t'lgi7 ;"rgf ;Dk|]if0fnfO{ k|fyldstf 
lbOPsf] 5 . lj1fkgnfO{ ;dfrf/ agfP/ lbOg], 
ljrf/ / ;dfrf/ ld;df; ug]{ k|j[lQnfO{ lgoldt 
ug{ ;dfrf/, ljrf/ / lj1fkg 5'l§g] u/L ;Dk|]if0f 
ul/g'kg]{ 7flgPsf] 5 . ;dfrf/ lbg] sltko ;|f]tsf] 
;'/Iff h¿/L x'G5 . clgoldttf / e|i6frf/sf ljifodf 
;;fgf] ;|f]tn] ;dfrf/ lbG5 . To:tf] cj:yfdf uf]Ko 
;|f]tsf] ;+/If0f h¿/L x'G5 . To:t} uf]kgLotfsf] xssf 
;Ddfg / e|d0f tyf n]vgj[lQdf kf/blz{tf klg plQs} 
h¿/L 5 .

/fli6«o ljkb\df ;+do ckgfpg' / ;"rgfsf] 
bfloTj lgjf{x ug'{ ;~rf/dfWodsf] bfloTj ckl/xfo{ 
5 . lgjf{rgsf a]nf dt ;j]{If0fdf ;ts{tf cjnDag 
ul/g' h¿/L 5 . sltko cGtjf{tf{ / k|x/Lsf] 
s]/sf/df km/s gb]lvPsf a]nf cGtjf{tf{df ;hutf 
ckgfpg klg cfrf/;+lxtfn] dfu{ lgb]{z u/]sf] 5 . 
gofF ldl8ofsf] ¿kdf Jofks aGb} u/]sf] cgnfOg 
;~rf/dfWodsf] lhDd]jf/LnfO{ klg of] cfrf/;+lxtfn] 
;d]6]sf] 5 . To:t} uNtL ;Rofpg tTk/tf x'g'kg]{ 
ljifo cfrf/;+lxtfdf k/]sf 5g\ .

&= kqsf/ / ;dfrf/ dfWodn] ug{ gx'g] sfd
kqsf/ cfrf/;+lxtfsf] a'Fbf % n] kqsf/ / 

;~rf/dfWodn] ug{ gx'g] sfdsf] !% j6f a'Fbf lbOPsf] 
5 . h;df M

zz ;fj{ef}d;Qf, /fli6«o Pstf / ;fdflhs ;b\efjdf 
vnn k'Ug]

zz e]befj x'g] u/L lghL :jfy{k"lt{sf nflu ;"rgf 
;Dk|]if0f

zz lx+;f, cftkm\ / ck/fwnfO{ k|>o x'g]

zz kLl8t jf k|efljt JolQmnfO{ yk kL8f x'g] u/L 
;"rgfsf] ;Dk|]if0f

zz 36gf;Fu c;DalGwt JolQmsf] gfd pNn]v 

zz ljeT; b[Zo / tl:a/ k|sfzg jf k|;f/0f

zz kmf]6f] tyf b[Zosf unt k|of]u

zz lj1fkgnfO{ ;dfrf/ / ;dfrf/nfO{ lj1fkgsf 
¿kdf k|:t'lt

zz kf]i6 l8ln6

zz cg'lrt bjfa jf ;DaGw
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zz k|ljlwsf] cb[Zo k|of]u

zz Gofo lg¿k0fdf k|efj

zz k]zfut dof{bfljk/Lt pkxf/ tyf k'/:sf/ u|x0f

zz dof{bf / cfTd;Ddfgdf k|lts"n c;/ 

zz hg:jf:Yo jf JolQmsf] :jf:Yosf ;DaGwdf 
clt/~hgf

 -kqsf/ cfrf/;+lxtf @)&# k[=!$–!*_

sfg'g jf cfrf/n] ug'{ eg]sf] sfd gug'{ / 
gug'{ eg]sf] sfd ug'{ g} cg}lts / ck/fw klg 
xf] . kqsf/n] ;dfhnfO{ k|lts"n c;/ kfg]{ sfd 
ug'{ x''Fb}g . ;~rf/dfWodn] To:tf ;fdu|L k|sfzg 
/ k|zf/0f ug'{ x'Fb}g . ;fj{ef}d;Qf, /fli6«o Pstf 
/ ;fdflhs ;b\efjdf vnn k'Ug] sfdn] ;dfh / 
/fi6«nfO{ k|lts"n c;/ kf5{ . To;}u/L e]befj x'g] 
u/L lghL :jfy{k"lt{sf nflu ;"rgf ;Dk|]if0f 3fts 
x'g ;S5 . kqsf/ / ;~rf/dfWodn] lx+;f, cft+s / 
ck/fwnfO{ k|>o x'g] sfd ubf{ ;dfr/df c/fhstf 
k}bf x'G5 .

kLl8t jf k|efljt JolQmnfO{ yk kL8f x'g] u/L 
;"rgfsf] ;Dk|]if0f kqsfl/tfsf] wd{ x'g ;Sb}g . 
36gf;Fu c;DalGwt JolQmsf] gfd pNn]v c;fGble{s 
xf] . k|lti7fdf cfFr cfpg ;S5 . ljeT; b[Zo / 
tl:a/ k|sfzg jf k|;f/0fn] ;dfhdf gsf/fTds c;/ 
k5{ eg] kmf]6f] tyf b[Zosf unt k|of]u ubf{ To;n] 
jf:tljstfnfO{ phfu/ ug{ ;Sb}g . lj1fkgnfO{ 
;dfrf/ / ;dfrf/nfO{ lj1fkgsf ¿kdf k|:t'ltn] 
kqsfl/tf :jtGq, lgikIf / j:t'k/s aGg ;Sb}g . 
cgnfOg ldl8ofdf unt s'/f /fv]/ kf]i6 l8ln6 u/L 
k|df0f gi6 ul/G5 . uNtL eP dfkmL / ;'wf/ To;sf] 
;xL k|lqmof xf] . 

cg'lrt bjfa jf ;DaGwn] kqsfl/tfnfO{ b"lift 
agfpF5, ug'{x'Fb}g . k|ljlwsf] cb[Zo k|of]u u/L ;"rgf 
;Dk|]if0f klg cg}lts xf] . :jtGq Gofofnosf] dof{bfsf 
nflu Gofo lg¿k0fdf k|efj kg]{ u/L ;"rgf ;Dk|]if0f ug'{ 
x'Fb}g . o:t} k]zfut dof{bfljk/Lt pkxf/ tyf k'/:sf/ 
u|x0f ubf{ kqsfl/tf krf{sfl/tf aGg k'U5 . s;}sf] 
klg dof{bf / cfTd;Ddfgdf k|lts"n c;/ gkfg]{ 
u/L xf]z k'¥ofP/ ;~rf/ ;fdu|L k:sg' k5{ . To:t} 
hg:jf:Yo jf JolQmsf] :jf:Yosf ;DaGwdf clt/~hgf 
x'g] u/L kqsf/ / ;dfrf/ dfWodn] ;dfrf/ ;+k|]if0f 
ug'{ x'Gg .

*= ph'/L / sf/jfxL k|lqmof 
kqsf/ jf ;dfrf/dfWodn] cfrf/;+lxtf 

kl/kfngf gubf{ sf/jfxL x'G5 . t/ of] g}lts ljifo 
ePsf]n] To;sf] lzi6, dof{lbt k|lqmofut 5 . ph'/L 
ug'{ cl3 dsf{ kg]{ kIfn] cfkm"nfO{ dsf{ k/]sf] kIfaf/]df 
v08g ug{ ;S5g\ . s'g} ;~rf/dfWodn] ;Dk|]if0f 
u/]sf] ;dfrf/ ;fdu|L tYoxLg,e|fds / c;Gt'lnt 
ePsf] nfu]df ;f]af6 c;/ kg]{ JolQm,;d'bfo jf 
;+:yfn] ;DalGwt ;~rf/dfWoddf cfkm\gf] k|ltlqmof jf 
v08g k7fpg ;Sg]5 . -cfrf/;+lxtf k[= !$_ . 

;dfrf/ dfWodn] ;dfrf/ k|sfzg jf k|zf/0f 
ubf{ dof{lbt, ;TotYo / ;Gt'lnt ta/n] ul/g' k5{ . 
t/ slxn]sfFxL s'g} kIfnfO{ dsf{ dg{ ;S5 . lgbf]{ifnfO{ 
bf]if nfUg ;S5 . dof{bfdf cfFr cfpg ;S5 . t/ 
To:tf] cj:yfdf h'g ;dfrf/ dfWodn] To:tf] ;fdu|L 
k|sfzg u/]sf] xf] ;f]sf] af/]df cfkm"nfO{ dsf{ k/]sf] 
ljifo n]v]/ v08g ug'{ k5{ . To:tf] v08g jf 
k|ltlqmof ;+lIfKt, tYok/s, lzi6 / dof{lbt x'g'k5{ . 
To;f] gul/Psf k|]; sfplG;n;dIf ul/Psf] ph'/L 
cufl8 a9\5 .

(= cfly{s kqsfl/tfdf cfrf/;+lxtf 
cfly{s kqsfl/tfnfO{ sltkon] Jofkfl/s 

kqsfl/tf jf ljQLo kqsfl/tf klg eGg] u5{g\ . of] 
cem lgikIf x'G5 / x'g'k5{ . ;"rgfsf] ;|f]tl;t ;To 
/ oyfy{af/] osLg ul/G5 . ;dfrf/sf] lgiIftf / 
;Gt'ngsf nflu k|lt:kwL{ / ;/f]sf/ kIfl;t ;f]wk'5 
ul/G5 . ;To vf]Hg]qmddf ;sf/fTds jf gsf/fTdssf] 
jf:tf ul/Gg t/ ;Gt'ng agfpg] k|of; ul/G5 . 
k};f, nufgL, cfo, pTkfbg cflb cfly{s hLjg;Fu 
cfly{s kqsfl/tf hf]l8Psf]n] o:tf] kqsfl/tf cem 
;+j]bgzLn x'G5 .

cfly{s kqsf/n] ;dfrf/ n]Vg] a]nfdf 
cfrf/;+lxtfaf/]df c;fWo} ;hu x'g'k5{ . ;dfrf/ 
;|f]tx?sf cfk;L :jfy{sf] ;Gt'ng ul/g'k5{ / PskIfLo 
:jfy{ k|j4{g ul/g] u/L ;dfrf/ ;Dk|]if0f ul/g x'Gg . 
Joj;foLx?n] ;"rgf k|jfx;Fu} ldl8of ;fdu|Lx?nfO{ 
cfkm\gf] kIfdf kfg{sf nflu kqsf/x? pkxf/sf] k|:tfj 
ug{ ;S5g\ . To:tf] a]nf kqsf/ c;fWo g} ;hu 
x'g'k5{ . ;;fgf] s'/fx? skmL lkpg]]b]lv n~r, l8g/, 
pkxf/, e|d0f cflb;Ddsf] k|:tfj ug{ ;S5g\ . To:tf] 
pkxf/ u|x0f ubf{ ;dfrf/df k|efj kfg{ ;S5 . ;se/ 
To:tf] pkxf/af6 kqsf/ tls{g'k5{ . ;dfrf/df k|efj 
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kfg]{ tx;Ddsf] pkxf/nfO{ xflb{stfk"0f{ c:jLsf/ 
ug'{k5{ . t/ Ps skm skmL lkpFbf jf ;fdfGo :GofS; 
lnFbf g} cfrf/;+lxtf eË x'G5 eGg] xf]Og t/ ss6]n 
bf¿ lkpFbf eg] k|efj kg{ ;S5 . 

sDtLdf To;/L ef]hdf ;xefuL ePsf] lbg To; 
;+:yfsf] ;dfrf/ n]Vg' jf ;Dkfbg ul/g' x'Gg . g"gsf] 
;f]emf] eof] eg] kqsfl/tfsf] lgikIftf u'D5 . ef]hdf 
;xefuL ePsf] csf]{ lbg ;dfrf/ n]Vbf klg ef]h jf 
pkxf/ ;Dem]/ To;}sf] u'0f ltg]{ u/L ;dfrf/ n]lvg' 
x'Fb}g . s;}n] k|j4{g u/]sf] :ynut e|d0faf6 ;f]xL 
;+:yfsf] ;dfrf/ n]lvG5 eg] o;df ;f];+:yfsf] o:tf] 
;xof]u -e|d0f, cfjf;, ef]hg cflb_ af6 ;dfrf/ 
;fdu|L tof/ ul/Psf] xf] eGg] n]lvof] eg] /fd|f] 
x'G5 . g]kfndf klg k|]; sfplG;nsf] cfrf/;+lxtfsf] 
kl/kfngf ub}{ g]kfn cfly{s kqsf/ ;dfh -;]hg_n] 
@)&# ;fndf cfly{s kqsf/x?sf nflu cfrf/;+lxgf 
hf/L u/]sf] 5 .cfly{s kqsf/x?sf nflu of] cnUu} 
cfrf/;+lxtf xf] . 

!)= lgisif{ 
cfrf/;+lxtf JolQmut, ;+:yfut / cg'zf;gl;t 

;DalGwt 5 . c;n cfrf/;+lxtf / To;sf sfof{Gjogn] 
kqsfl/tfsf] d"No / dof{bf pFrf] agfpF5 . kqsf/ 
/ ;~rf/dfWodsf] k|lti7f a9fpg cfrf/;+lxtfsf] 
kl/kfngf dxTjk"0f{ kIf xf] . g]kfnL kqsfl/tf rfx] 
hlt u'0f:t/Lo aGg ;s]s]f 5}g . cfrf/;+lxtfsf] 
k|efjsf/L kl/kfngf x'g g;Sg' klg To;sf] sf/0f 
xf] . cfrf/;+lxtf kl/kfngfdf ;~rf/dfWod / 
kqsf/sf] e"ldsf ;jf]{k/L x'G5 .

 g]kfn kqsf/ dxf;+3 / k|]; sfplG;n To;sf 
;xof]uL x'g ;S5g\ . kqsfl/tfdf d"No, cfbz{ / dof{bf 
sfd ug{ cfrf/;+lxtf cd"No lglw / uxgf eP klg 

To;nfO{ ;hfpg ;lsGg . ;~rf/ ;fdu|L,kqsf/sf 
lqmofsnfk clg ;~rf/dfWoddn] canDjg ug]{ 
;DkfbsLo gLlt / Jojxf/ cfrf/;+lxtfsf nflu P]gf 
dfGg ;lsG5 . l

;Gbe{ ;fdu|L 

zz != cof{n, bLks, s];L, e'jg / ltns kf7s 
-;Dkfbs_ .@)&). ldl8of l/8/, hubDaf 
k|sfzg .

zz @= cfrfo{, efg'eQm @)^$ lj=;+=. cfd;~rf/ / 
kqsfl/tf cWoog . k|wfg a's xfp;, k|bz{gL 
dfu{ sf7df8f}F

zz #= b]jsf]6f, u[idaxfb'/ . @)%( lj=;+= g]kfnsf] 
5fkfvfgf / kqklqsfsf] Oltxf;, ;femf k|sfzg, 
k'nrf]s .

zz $=DofSj]n, 8]lg; . @))%. DofSj]n;\ df; 
sDo'lgs]zg Yof}/L . lkmKy Pl8;g . lj:tf/ 
klAns]zg, gofF lbNnL .

zz %=bfxfn, sfzL/fh . @)%* . cfd;~rf/ / sfg'g . 
g]kfn k|]; OlG:6Ro'6 , sf7df8f}F .

zz ^= kqsf/ cfrf/;+lxtf @)&#. k|]; sfplG;n 
g]kfn, sf7df8f}F .

zz &= cfly{s kqsf/ cfrf/;+lxtf @)&# . g]kfn 
cfly{s kqsf/ ;dfh, sf7df8f}F . 

-n]vs uf]/vfkq b}lgssf k|d'v  

;dfrf/bftf x'g'x'G5 ._
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cfly{s j[l4b/sf]  
k|If]k0f / dGbL

� k'¿ l/;fn 

g] kfnLdf Pp6f pvfg 5 – klxnf] ufF;d} 9'+uf . 
g]kfnsf] rfn' cfly{s jif{df klxnf] b'O{ dlxgfn] 

gsf/fTds ;+s]t b]vfPsf] 5 . o;} t ljleGGf sf/0fn] 
ubf{ ut jif{sf] ck]Iff of] jif{ cfly{s j[l4b/df sdL 
cfpg] k"jf{g'dfg ul/Psf] 5 eg] nufgLsf] ult 
To;}nfO{ ;3fpg] vfnsf] 5 lrlgofF gfsfdf k|fs[lts 
Jojwfgsf sf/0f nfdf] ;do;Dd cj/f]w eof] eg] 
ef/tsf] snsQf jGb/ufxdf pTkGg ;d:ofsf sf/0f 
cfoft Jofkf/df klg c;/ k¥of] . ljsf; sfo{df 
;/sf/L nufgL cyf{t k'FhLut vr{df tLj|tf cfof] 
eg] cfly{s ultljlw rnfodfg x'g hfG5 . Psflt/ 
k'FhLut vr{ ga9\g' cyf{t ;f¥x} Go"g x'g' csf]{tkm{ 
cfoft Jofkf/df sdL cfpgfn] dGbLsf] cj:yf pTkGg 
ePsf] 5 . jif{el/sf] Jofkf/ 
x]bf{ ;a}eGbf a9L j:t' vkt 
x'g] ;do eg]sf] bz}F ltxf/ xf] . 
o;nfO{ kl/nlIft u/L Jofkf/Ln] 
dfn lemsfPsf x'G5g\, ;dodf 
dfn cfOgk'Ubf sf/f]jf/ 
36\g hfG5 . ;aeGbf a9L 
ahf/ rnfodfg x'g] cj:yfdf 
;fdfgx? gfsf jf aGb/ufxdf 
nfdf] ;do /f]lsbf o;n] 
Psflt/ j:t'sf] sdL eO{ d"Noj[l4 ePsf] 5, h;sf] 
k|ToIf k|efj pkef]Qmfdf kb{5 . d"No / cfk"lt{ aLrsf] 
;Gt'ng vnalnbf pkef]Qmf df/df kg'{ :jfefljs g} 
xf] . csf]{tkm{ cfoft gx'Fbf eG;f/ 36\g hfg] x'Fbf 
/fh:j ;+sngdf klg c;/ k/L nIoeGbf sd /fh:j 
;+sng x'g] ub{5 .

ut jif{ /fh:j ;+sngn] ;sf/fTds ;+s]t 
u/]sf] lyof]] . To; jif{ lgwf{l/t nIoeGbf * k|ltzt 
a9L /fh:j ;+sng ePsf] lyof] . o; cfly{s jif{df 
;/sf/n] ¿= & ca{ % s/f]8sf] /fh:j ;+sngsf] 
nIo /fv]sf] 5 . t/ ;fpg ebf}sf] /fh:j ;+sngsf] 
kl/df0f x]bf{ nIo k"/f ug{ uf¥xf] kg]{ b]lvG5 . nIo 
¿= & vj{ #) ca{ /flvFbf dfl;s ;+sng ¿= ^) 
ca{eGbf dfly x'g'kg]{ xf], t/ b'O{ dlxgfdf ¿= () ca{ 
^& s/f]8 ;+sng ePsf] b]lvFbf dfl;s $% ca{sf] 
xf/fxf/Ldf /x]sf] 5 . o; tkm{ ;/sf/ ;d]t ;r]t 
b]lvPsf 5g\ . /fh:j ;+sng ck]IffeGbf sd ePsfn] 
;du| cfly{s ;"rsx?df gsf/fTds c;/ kg]{ eGb} 
;/sf/n] vr{ a9fpg / /fh:j ;+sngdf ljz]if Wofg 

lbg ;DalGwt lgsfox?nfO{ 
lgb]{zg lbPsf] 5 .

csf]{ kIf ;/sf/L vr{ 
a9fP/ cfly{s ultljlwnfO{ 
a9L ;lqmo agfpg] nIo 
/flvPsf] 5 . cfkm" tfS5' 
d'8f] a~r/f] tfS5 3'F8f] eg]em} 
nIo lgwf{/0f u/]/ dfq gx'g] 
sfof{Gjogdf k|efjsfl/tf 
Nofpg' kg]{df Tof] klg k5fl8 

k/]sf] 5 . ljsf;df ;xof]uL ePsf]n] k'FhLut vr{ 
;s];Dd lgwf{l/t nIodf ug'{kg]{ xf], t/ g]kfndf o;n] 
cfkm\gf] af6f] ;dfTg ;s]sf] 5}g . cfly{s jif{ ;dfKt 
x'g] tfsf x'/n w'/n ub}{ ah]6 ;Sg] ul/G5 . To;f] 
t c;f/df ah]6 k|:t't u/]sf sf/0f ljsf;ah]6 
lgwf{l/t ;dodf sfddf nufpg ;lsPg eg]/ cfly{s 

ljsf;df ;xof]uL ePsf]n] 
k'FhLut vr{ ;s];Dd lgwf{l/t 

nIodf ug'{kg]{ xf], t/ 
g]kfndf o;n] cfkm\gf] af6f] 

;dfTg ;s]sf] 5}g . 
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jif{ ;lsg' eGbf 8]9 dlxgf cl3 cyf{t h]7 !% df 
ah]6 k|:t't ug]{ ;+j}wflgs k|fjwfg /flvof] . t/ 
klg æ!@ jif{ 9'+u|fdf /fv] klg s's'/sf] k'R5/ af+ufsf] 
af+u}Æ g]kfnL pvfg rl/tfy{ ub{} k'FhLut vr{df l9nf] 
9fnf] l:ylt clxn];Dd sfod /flvPsf] 5 . ljut 
b'O{ dlxgfsf] tYof+s x]g]{ xf] eg] ;sf/fTds nIf0f 
b]lvFb}g . k'FhLut vr{sf nflu ;/sf/n] o; jif{  
¿= # va{ #% ca{ !& s/f]8 ¿k}ofF ljlgof]hg u/]sf]df 
b'O{ dlxgfdf hDdf ¿= $ ca{ @! s/f]8 ¿k}ofF k'FhLut 
vr{ ePsf] 5 cyf{t !=$& k|ltzt . To;f] t z'¿sf 
dlxgfdf 6]08/ k|lqmof nufotsf sfg'gL / k|fljlws 
rfFhf]kfFhf] ldnfpFbf ck]lIft ultdf vr{ hfFb}g . oxL 
gxf];\ eg]/ cfly{s jif{ ;lsg' eGbf 8]9 dlxgf cl3 
g} ah]6 k|:t't ug]{ k|fjwfg /flvPsf] 5 . t/ klg 
ck]lIft ult lnPsf] b]lvFb}g .

o; jif{sf] k'FhLut ah]6 ck]lIft kl/df0fdf vr{ 
x'g g:fSg'df :yfgLo txdf b]lvPsf] cGof}n klg 
xf] . l;+xb/af/sf] clwsf/ ufpFdf k'¥ofpg] elgof] 
t/ :yfgLo txsf] clwsf/ / bfloTjaf/] lglZrt 
sfg'g galg;s]sfn] hgk|ltlglwx? cndndf k/]sf 
5g\ . :yfgLo txn] g t l;+xb/af/sf] clwsf/ 
pkef]u ug{ kfPsf] 5 g t ah]6 g} sfof{Gjog ePsf] 
5 . To;f] t ;/sf/n] :yfgLo txnfO{ clwsf/ 
;DkGg agfpg 5'6\ofOPsf] ah]6dWo] Ps ltxfO{ /sd 
;fpg ! ut] g} :yfgLo txdf k7fO;s]sf] 5, t/ 
s;/L vr{ ug]{, s;n] slt ug{ ;S5 h:tf s'/f 
ls6fg x'g afFsL /x]sfn] k'FhLut vr{ o;} /f]lsPsf] 
5 . To;f] t @)&$ lgjf{rg jif{sf] ¿kdf /Xof], lgx'F 
agfP/ lgjf{rgn] ubf{ ;dodf sfd ug{ ;lsPg eGg 
;lsG5, t/ k'FhLut vr{ ;a} lgjf{lrt k|ltlglwdf / 
lgjf{rg If]qdf hfg] xf]Og, clwsf+z k'FhLut vr{ ug]{ 
lgsfo 5'§} 5g\, ltgLx?nfO{ l7s 9+un] kl/rfng ug{ 
lgjf{rgn] /f]Sb}g . lgjf{rgsf] jxfgfafhLdf pTkfbs 

If]qdf l9nfO ug{' ljsf;nfO{ pkxf; ug'{ h:t} xf] .
;fdfGotM ljut jif{x?df z'¿sf #÷$ dlxgf # 

k|ltztsf b/n] ljsf; ah]6 vr{ x'Fbf klg c;f/;Dd 
k'Ubf ̂ ) b]lv ̂ % k|ltzt;Dd pQm ah]6 vr{ x'GYof] . 
c;f/df cgfk;gfk vr{ u/]/ *)÷*% k|ltzt k'¥ofpg] 
ul/GYof] . t/ o;kfnLsf] @ dlxgf dfl;s ! k|ltzt 
klg vr{ x'g ;s]g . o;} t ljZj j}+sn] of] jif{ 
/fli6«o cfodf $÷% k|ltzt dfq j[l4 x'g] k|If]k0f u/]sf] 
5, To;dfly k'FhLut vr{ v'lDrof] eg] pQm nIo 
klg k'/f x'G5 ls x'b}g . :d/0fLo 5, ut jif{ /fli6«o 
cfodf & k|ltztn] j[l4 ePsf] lyof] .

oxfF 5]p Pp6f ;sf/fTds ;+s]t s] b]lvPsf] 
5 eg] b'O{ dlxgfsf] cjlwdf ljb]zL nufgL ;lxt $) 
ca{ ¿lkofFsf] nufgL k|lta4tf k|fKt ePsf] 5 . ljleGg 
;ftj6f If]qdf pQm /sd nufgL x'g] u/L (* pBf]u 
btf{ ePsf 5g\ . b]zsf] lx;fan] k|lta4tf hgfpg]df 
ef/tLo nufgLstf{ cufl8 5g\ . ef/taf6 dfq} of] 
cjlwdf ¿= @ ca{ %$ s/f]8 () nfvsf] k|lta4tf 
cfPsf] 5 . ljutsf jif{x?df klg g]kfndf nufgL 
ug]{df ef/tLo pBf]uklt Joj;foL g} cufl8 5g\ . 
olb ef/tLo nufgLstf{nfO{ g]kfn ;'/lIft nufgLsf] 
ynf] xf] / oxfFsf] nufgLaf6 pRrtd k|ltkmn k|fKt ug{ 
;lsG5 eGGf] s'/fdf 9'Ss agfpg] xf] eg] cem 7"nf] 
dfqfdf nufgL cfpF5 nufgLstf{n] cfkm\gf] nufgLsf] 
Kf"0f{ ;'/Iffsf] k|Tofe"lt vf]Hb5 . oxL @ dlxgfdf 
ef/tn] ¿= @ ca{ %$ s/f]8sf] k|lta4tf b]vfPsf] 5 
eg] bf];|f]df rLgsf] dfqf ¿= #& s/f]8 dfq 5 .

h] xf];\ z'¿sf lbg Tolt ;sf/fTds gb]lvP 
klg ;'wf/ ub}{ nu]/ lgwf{l/t nIo k|flKtdf k|of; 
ug'{kb{5 . To;sf nflu OdfGbf/Lk"j{ssf] ;/sf/L 
k|lta4tf rflxG5 . l

-n]vs a}+ssf k|]; ;Nnfxsf/ x'g'x'G5 ._
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cfly{s ;d[l4sf] k|:yfg laGb'
� uh]Gb| a'9fyf]sL

@)^@÷^# sf] hgcfGbf]ngkl5 cfdg]kfnL 
gful/sx?n] u/]sf] cfly{s ;d[l4sf] ck]Iffdf ca 
k"/f x'g] ;Defjgf a9]sf] 5 . g]kfnsf] cfly{s 
ljsf;nfO{ k|efljt t'Nofpg] lgs} tTjx? 5g\ . rfx] 
h'g;'s} jfb / l;4fGtsf s'/f u/f}+, g]kfnL cy{tGqsf] 
cfkm\g} df}lns :j¿k 5 . jl/i7 cy{zf:qL k|f=8f= 
ab|Lk|;fb >]i7n] g]kfnL cy{tGqnfO{ å}w rl/qsf] 
cy{Joj:yfsf ¿kdf JofVof u/]sf] nfdf] ;do 
lalt;s]sf] 5 . o;}u/L ;dfhzf:qL r}tGo ld>n] 
g]kfnL cy{tGqnfO{ k'FhLjfbpGd'v cy{tGqsf ¿kdf 
JofVof u/]sf 5g\ . h'g;'s} /fhgLlts u7aGwg ag] 
klg g]kfnsf] cy{–;fdflhs ;+/rgfdf tTsfn vf;} 
k|efj kg]{ ;Defjgf lgs} sd 5 . lsg klg eg], 
g]kfnsf] ;+ljwfgdf g} g]kfnsf] cy{tGqnfO{ Psflt/ 
;dfhjfbpGd'v cy{tGqsf ¿kdf pNn]v ul/Psf] 
5 eg] leq ;DklQsf] xs, Joj;fosf] xs;lxtsf 
k|fjwfgx?n] k'FhLjfbpGd'v cy{tGqsf nflu cfwf/ 
l;h{gf u/]sf] 5 . t/, g]kfndf ;dfhjfbLwf/sf] 
cf/De cfh cfP/ eg] ePsf] xf]Og . !(%) sf] 
dWolt/ ef/tdf ha hjfx/nfn g]x?n] ;'wfl/Psf] 
;dfhjfbL wf/sf] g]t[Tj u/], To;sf afl56fx? 
g]kfn;Dd cfOk'u]sf x'g\ .

g]kfnsf] cy{tGqdf pQ/ / blIf0fn] lng] cfly{s 
gLltx?sf] v'n]/} k|efj kf5{ g} . ;g\ !(%) sf] bzsdf 
rLgdf dfcf]T;]t'ªsf] g]t[Tjdf gofF ;dfhjfbL qmflGt 
cf/De eP klg ToxfF ¿;L wf/nfO{ 5f8]kl5 dfq cfly{s 
ljsf;n] ult lnPsf] b]lvG5, h'g &) sf] bzsdf 
cfOk'Ubf b]ª :ofcf] lkªsf] g]t[Tjdf Ps d'n's b'O{ 
gLlt x'Fb} clxn] ;L lhglkªsf ;do;Dd k'FhLjfbL 
wf/sf] ;dfhjfbdf ¿kfGtl/t ePsf] 5 . blIf0fL l5d]sL 
ef/tdf g]x?sf] ;'wfl/Psf] ;dfhjfb x'Fb} ()sf] bzsdf 
dgdf]xg l;+xsf] g]t[Tjdf v'nfahf/ cy{tGqnfO{ 6]Sb} 
clxn] k'g M df]bL g]t[Tjdf nf]ssNof0fsf/L wf/df 

cf}Bf]lus cy{tGqdf ¿kfGt/0f -ldl>t cy{tGqaf6 
k'FhLjfb_sf] cjwf/0ff;Dd cfOk'u]sf] 5 . ;ft bzs 
nfdf] /fhgLlts kl/jt{gx?kl5 g]kfn oltv]/ 
/fhgLlts–k|zf;lgs Joj:yf k'g;{+/rgfsf] qmddf 5 . 
oxL a]nfdf xfdLn] cfkm\gf] cfly{s ¿kfGt/0fsf nflu 
;d]t dfu{lrq agfpg ;Sg'k5{ .

clxn] ljZjsf ! ;o (^ b]zdWo] s]an @& j6fdf 
dfq ;+3Lotfsf] cEof; 5 . oLdWo] ljsfl;t b]zsf] 
;+Vof ( j6f dfq} 5 eg] !$ j6f ljsf;zLn / $ j6f 
cltsd ljsl;t /fi6««x? 5g\ . cGo d'n's, vf;u/L 
ljsf;zLn d'n'sn] ckgfPsf ;+3Lotf Joj:yfkgsf 
df]8nx?sf] /fd|f];Fu cWoog u/]/ xfd|f] ef}uf]lns 
kl/j]z, cy{tGqsf] cfsf/, k|fs[lts ;|f]t;fwgsf] 
pknAwtf, dfgj ljsf; / ul/aLsf] ljZn]if0f u/]/dfq 
g]kfnsf] ;+3Lotfsf] df]8n agfpg' kg]{df oxfF xr'jfsf 
e/df o;sf] vfsf sf]l/Psf] b]lvof] . km/s–km/s 
b]zdf canDag ul/Psf ;+3Lotfsf km/s–km/s 
df]8nn] of] k|0ffnLsf] ;kmntf jf ljkmntfsf] dfgs to 
u/]sf 5g\ . O6fnL, l:j6\h/NofG8b]lv ef/t;Ddsf 
df]8nx?sf cfcfkm\g} ljz]iftf 5g\ .

ljZj / g]kfnsf] /fhgLlts, cfly{s, ;fdflhs 
kl/j]zdf lgs} ptf/r9fjx? cfPsf 5g\ . g]kfnn] 
/fhgLlts Joj:yf kl/jt{g cg'ej u/]sf] 5 eg] 
ljZjsf] cy{–/fhgLlts k|0ffnLdf ;d]t y'k|} lsl;dsf 
ptf/r9fj cg'e"lt ul/Psf] 5 . ;g @))* df 
cd]l/sL cfly{s dGbLn] ljZjJofkL cfly{s ;+s6 
pTkGg u¥of] . ljZj cfly{s ;+s6sf] Pp6f r/0f kf/ 
x'g gkfpFb} lu|;sf] ;+s6n] o'/f]knL cy{tGqnfO{ clxn] 
g/fd|f];Fu wSsf k'¥ofO/x]sf] 5 . o'/f]k]nL cy{tGqdf 
pTkGg ljleGg vfnsf ;d:ofsf sf/0f o'/f]ksf] 
;femf cy{tGq / Psn d'b|fdf k|ZglrXg plAhPsf] 
5 . ljz]ift M o'/f]ksf ;d[4 cy{tGqx? hd{gL / 
k|mfG;sf] cfly{s ;antf Psflt/ 5 eg] C0fu|:t 
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/fi6««, pRr ah]63f6f af]ls/x]sf /fi6««x?sf] ;d:of 
csf]{lt/ 5 . ljZj cy{tGqsf] ult g} ca klZrdaf6 
k"j{lt/ 9lNsFb}5 .

oxL kl/k|]Iodf g]kfnn] cjnDag u/]sf] gofF 
Joj:yfn] ubf{ ca oxfF klg cfly{s ljsf;sf] dfu{lrq 
tof/ x'g] lglZrtk|foM 5 . g]kfnleq tTsfn b]lvPsf 
s]xL /fhgLlts k|s[ltsf ;d:ofnfO{ cnu /fVg] xf] 
eg] ca g]kfnsf nflu 7"nf] k'FhL k|jfxsf] cfjZostf 
kg]{5 . xfn;Dd ;Ldf+sg ul/Psf & k|b]zsf] k|fb]lzs 
ljsf;sf nflu 7"nf] k'FhL vGofpg' kg]{5 . k|To]s 
k|b]zdf l;h{gf x'g] sfg'gL, Goflos / k|zf;sLo tLg} 
c+usf nflu cfjZos Joj:yf ug'{kg]{5 . g]kfndf 
eo+s/ 7"nf] k"jf{wf/ vf8n 5 . ;a} k|b]zx?df lzIff, 
:jf:Yo, vfg]kfgL, ;8sh:tf k"jf{wf/dfq xf]Og, x/]s 
g]kfnLn] u'0f:t/Lo hLjgofkg ug{ kfpg] jftfj/0f 
l;h{gfsf nflu ;d]t Jofks cg'kftdf k'FhL vGofpg' 
kg]{5 . s'g} k|b]z wgL 5g\ t # j6f k|b]zdf ul/aL 
;3g ¿kdf 5l/P/ /x]sf] 5 . csf{lt/ ev{/} gofF 
ljsf; nIosf] gofF ;]6 tof/ kfl/Psf] 5, h;n] 
;g\ @)#) ;Dd ul/aL lgld6\ofGg kfg]{ dxTjfsf+IfL 
;f]r cl3 ;f/]sf] 5 . g]kfnh:tf cltsd ljsl;t, 
;|f]t;fwgsf] sdL ePsf] b]zn] s;/L of] nIo xfl;n 
ug]{ xf] lgs} r'gf}tLsf] ljifo 5 . 

;+3Lotf xfd|f nflu gofF cg'ej / cEof; xf] . 
o;sf] Joj:yfkgb]lv sfof{Gjog;Dd lgs} r'gf}tLx? 
5g\ . l;4fGt M hlt;'s} /fd|f] s'/f ul/P klg 
Jojxf/df of] vlr{nf] k|0ffnL xf] . ca s;/L ;+3Lo 
;+/rgf cg's"nsf] vfsf agfpg] xf]< eGg] ljifod} 
clxn];Dd cndn hf/L 5 . k|b]z ;/sf/, k|fb]lzs 
;+;bsf] k"0f{t M gofF ;+/rgfsf nflu ejg, cfjf; 
/ cGo ;'ljwfx?sf Joj:yf ug'{kg]{ x'G5 . s]Gb|Lo 
;/sf/sf dGqLx? / s]Gb|Lo ;+;bsf ;f+;bx?n] vfg] 
tnaeQfsf cg'kftdf k|fb]lzs ;/sf/df d'VodGqL 
/ dGqLx? tyf k|fb]lzs ;f+;bx?sf nflu klg 
tnaeQf Joj:yf ug}{kg]{ x'G5 . o;/L x/]s k|b]zdf 
k|fb]lzs dGqL / ;f+;bsf nflu gofF vr{ h'6fpg'kg]{ 
x'G5 . k|fb]lzs ;/sf/x?n] Tof] vr{ sxfFaf6 s'g 
;|f]tn] wfGg] xf] s'/fsf] k|Tofe"lt x'g ;s]sf] 5}g .

;+3Lotfdf /fHo zlQmsf] If]qLo txut ¿kdf 
ljefhg x'G5 jf ljs]Gb|Ls/0f x'G5 . o;cg';f/ s]Gb|Lo 
/ k|fGtLo /fHox? aGb5g\ . ltgsf cfkm\gf] sfo{If]q / 
bfloTjx? x'G5g\ . h;sf] sfof{Gjog kIfnfO{ ;+ljwfgn] 
;'/lIft u/]sf] x'G5 . ;+3Lotfsf] ;kmn sfof{Gjogsf 

nflu ;|f]t afF8kmfF8sf ljifo uxg xf] . ;a}eGbf 
dxTjk"0f{ kIf xf]– ca cfly{s ljsf;sf] ky s;/L 
kqmg] < g]kfnL /fhgLltsf] Pp6f cWofo k"/f ePsfn] 
ca cfly{s ljsf;df Wofg hfg'kg]{ s'/f atfPsf 5g\ . 
cfly{s ljsf;, hgtfsf ;d[l4sf] s'/f k~rfotsfndf 
/fhfb]lv nf]stGq jf u0ftflGqssfndf h'g;'s} /fi6«« jf 
;/sf/ k|d'vn] klg ub}{ cfPsf g} x'g\ . ca /fhgLlts 
qmflGt ;lsof], ca kfnf] cfly{s qmflGtsf eGg] gf/f 
klg ;'lgPs} xf] . ;a}eGbf 7"nf] s'/f casf] ;/sf/;Fu 
3f]if0ffkqdfkm{t afFl8Psf / gafFl8Psf cfsf+Iffx? a9L 
5g\ . w]/} cfsf+Iff / cfjZostfx?sf aLrdf ;Lldt 
;|f]t;fwgsf] kl/rfng u/]/ w]/} pknAwL xfl;n ug{ 
lgs} sl7g 5 .

ljZj a}+sn] gofF g]kfn 8]enkd]G6 ck8]6\;df 
g]kfn PsfTdsaf6 ;+3Lo k|0ffnLdf /fhgLlts, ljQLo 
tyf k|zf;lgs ljs]Gb|Ls/0fsf] ;+s'rg x'g] hf]lvd 
cf}+NofPsf] 5 . o;n] cfpFbf] cfly{s jif{df ;+3Lo 
vr{sf] 7"nf] lx:;f cGttM ;/sf/L vr{df hfg] ePsfn] 
To;af6 ljQLo 3f6f cem lj:tf/ x'g] b]lvPsf] eg] 
gofF ;+3Lo ;+/rgfsf] sfof{Gjog ;Fu;Fu} g;'lNemPsf 
d'2fx?n] cfly{s If]qdf hf]lvd pTkGg ug]{5g\ . 
ljz]ift M ;+3Lo k|0ffnLdf ah]6 Joj:yfkg, ;+3, k|b]z 
/ :yfgLo txx?sf] ljQ Joj:yfkg g]kfnsf nflu 
gofF uDeL/ / hl6n d'2f aGg]5 .

xfd|f] cfkm\gf] cfGtl/s ;|f]t;fwg kl/rfngsf] 
cj:yf Psflt/ cem} sdhf]/ g} 5 eg] ev{/} ckgfpg 
yflnPsf] ;+3Lotf;lxt xfd|f] kDk/ftut k"jf{wf/sf] 
cefjn] yk ;|f]t h'6fpg' kg]{ vfFrf] 5 . o:tf] 
cj:yfdf xfdLn] aflx/af6 k|jflxt x'g] cf}krfl/s 
ljsf; ;xof]unfO{ g} :jLsf/ ul//xg' kg]{ cj:yf 
ljBdfg 5 . cfly{s j[l4sf] cg'kft a9fpgsf nflu 
cy{tGqdf k'FhL nufgLsf]] cg'kft klg ToxL 9+un] 
a9fpg' k5{, t/ ;/sf/sf] k'FhL nufgLsf] ljBdfg 
k|j[lQn] o;sf] pN6f] wf/ b]vfO/x]sf] 5 . ha ljsf; 
g} sdhf]/ 5 eg] cfly{s j[l4b/ klg pRr x'g] 
kl/sNkgf ug{ ;lsGg . To:tf] j[l4 s]an sfuhL 
j[l4dfq x'g k'U5 . ;/sf/n] ljsf;df ug]{ vr{n] 
b]zleq k'FhL lgdf{0fdf ;xof]u k'¥ofpF5 . ;/sf/n] 
;d]t ug]{ vr{ sdhf]/ 5 eg] lghL If]q klg pT;flxt 
eP/ cufl8 cfpg ;s]sf] 5}g . /fHodf k'FhL lgdf{0f 
sdhf]/ /x]sf] cj:yfdf hlt ;'s} pRr j[l4sf nIo 
/flvP klg ljsf;sf] k|ltkmn ljt/0f hgtf;Dd 
k'Ug ;Sb}g . o;n] ;dfg'kflts ljsf;df ;d]t 
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c;/ kf5{ . /fHo k'g;+{/rgfsf qmddf k|zf;sLo 
k'g;{+/rgfn] dfq ;+3LotfnfO{ xfFSg ;Sb}g, o;sf 
nflu cfly{s If]qsf] Joj:yfkg plQs} ckl/xfo{ kIf 
xf] . ljleGg txsf ;/sf/x?aLr ;Ifdtf, ;dfgtf, 
tyf ;/ntfsf] cfwf/df ;|f]tx?sf] afF8kmfF8 ul/g' 
kg]{ cy{zf:qL dfGotfsf l;4fGtnfO{ cfwf/ agfP/ 
o:tf sfg'gL Joj:yf ul/g' ckl/xfo{ x'G5 . lj8Dagf 
g} eGg'k5{, ljQ Joj:yfkgsf d'2fnfO{ /fhgLlts 
d'2f;/x dflgFb} cfOPsf] 5 . ;/sf/L ljQ Joj:yf 
;DaGwdf Joj:yf ug{ ag]sf] sfg'g / /fli6«o 
k|fs[lts ;|f]t tyf ljQ cfof]u ;DaGwdf Joj:yf ug{ 
ag]sf] sfg'gsf] sfof{Gjog kIfdf olb zlQm;DkGg 
;+oGq agfOPg eg] ef]ln ljQ Joj:yfkgdf ;d:of 
cfpg] hf]lvd /xG5 . oL P]gn] u/]sf Joj:yfsf] 
sfof{Gjogsf nflu 5'§f5'§} sfo{ljlwx? agfOg' kg]{ 
cfjZostf 5, To;sf nflu lj1x? ;lDdlnt cfof]u 
jf zlQm;DkGg ;+oGq agfOg' k5{ . ljQLo afF8kmfF8sf] 
d'2f k"0f{tM k|fljlws ljifo xf] . ;+;baf6 kfl/t ePsf 
ljw]osx?n] /fh:j afF8kmfF8sf ;"qx? pNn]v u/]sf] 
eP klg ;|f]t Joj:yfkgsf ljifodf uxg cWoog 
u/L cGt/f{li6«o k|rng / oxfFsf] cfjZostfcg';f/sf] 
sfo{ljlw agfOg' kg]{ x'G5 . 

k|fb]lzs ;+/rgf sfof{Gjogdf NofP/dfq x'Fb}g, 
tL cfly{s ¿kdf Ifdtfjfg / ljQLo ;Ifdtfo'Qm 
ePgg\ eg] ;+3Lotfsf] Joj:yfkg lgs} hl6n 
x'g;S5 . b]zsf ;ft k|b]zs} klg cfly{s cj:yf, 
pknAw k|fs[lts ;|f]t;fwgsf] cj:yf leGgleGg 5 . 
s'g} ;|f]t ;fwgsf] pknAwtfsf lx;fan] cTolws 
wgL b]lvPsf 5g\ eg] s'g} w]/} ul/a . ;dfg'kflts 
;fwg ljt/0f ;Dej klg 5}g . x/]s k|b]zn] cfkm\gf] 
ljsf; jf cGo k|zf;lgs ultljlwsf nflu s]Gb| 
;/sf/s} e/ kg'{kg]{ cj:yf ljBdfg /Xof] eg] To;n] 
;+3Lo zf;g k|0ffnLnfO{ lbuf] agfpFb}g . olb ;xL 
9+un] s]Gb| / k|fGtaLr cfly{s clwsf/x? / ljQLo 
;fwg;|f]tsf] afF8kmfF8sf Joj:yfkg x'g;Sof] / ;xL 
9+un] cfly{s Joj:yfkg x'g;Sof] b]zn] oxL cfwf/ 
6]s]/ cfly{s ;d[l4 xfl;n ug{ ;S5 . k|b]zx?aLr 
cfly{s ;|f]t;fwgsf] / afF8kmf8sf] ljifo ;Gt'lnt / 
Gofof]lrt x'gsf nflu klg ;fdYo{nfO{ Wofg lbg}k5{ . 

;dtfd"ns ljsf; eg]sf] cfosf] ;dfg ljt/0f 
dfq xf]Og, cj;/x?sf] ;dfg ljt/0f, dfgjf]lrt 
hLjgofkfgsf cj;x?df ;a}+sf] ;dfg kx'FrnfO{ 
klg o;n] ;d]6\5 . u'0f:t/Lo hLjgofkgsf 
nflu cfjZos kg]{ ;a} kIfx?sf] ;dfg ljt/0f 

geOGh]n;Dd ;dtfd"ns ljsf;sf] kl/sNkgf;d]t 
ug{ ;lsb}g . ;dtfd"ns cfly{s ljsf;df kx'Frn] 
klg 7"nf] e"ldsf v]Ng] ub{5 . ;+3Lotfsf ;jfndf 
a'em\g' kg]{ tYo eg]sf] kof{Kt /fh:j p7fpg g;Sbf 
lzIff, :jf:Yo, k"jf{wf/h:tf If]qdf vr{ ug{sf nflu 
/fHo;Fu kof{Kt ;|f]t;fwg hDdf x'g ;Sb}g . o;sf 
cnfjf gLltut lgdf{0f txdf /fhgLlts lgoGq0f 5, 
h;sf] sf/0fn] ubf{ wgLx?sf rf;f]sf cfwf/df dfq 
sfo{qmdx? :jLs[t / ;~rfng x'G5g\ . o;n] klg 
;dtfd"ns ljsf;df afwf l;h{gf ul//x]sf] 5 . 
cy{tGqdf cj;/x? hlt a9L v'DrG5, To;n] cfly{s 
c;dfgtf a9fpFb} nfG5 . To;}n] k|fb]lzs of]hgf / 
ah]6 lgdf{0f ul/Fbf o; kIfnfO{ ljz]if Wofg lbg}k5{ .

cfly{s j[l4b/ pRr agfpgsf nflu ;/sf/ / 
lghL If]q b'j} kIfaf6 nufgL a9fpg' kg]{ x'G5, h;n] 
cy{tGqdf cj;/x? l;h{gf ub{5 / tNnf] txsf ljkGg 
kl/jf/n] klg nfe kfpg] cj:yf pTkGg x'G5 . o:tf 
cj;/x?sf sf/0f sfod ePsf] ul/aL Go"gLs/0fsf] 
pknAwLn] alnof] cfwf/ kfpg] ;Defjgf /xG5 . ljt]sf 
@ bzsdf g]kfnn] ul/aL sl/a cfwfsf] ;+Vofdf 36fpg 
;s]sf] eP klg ul/aL Go"gLs/0f / cfly{s j[l4b/aLr 
k|ToIf ;DaGw :yflkt x'g ;s]sf] b]lvPg . hals pRr 
/ lbuf] cfly{s j[l4b/ / ul/aL Go"gLs/0faLr glhssf] 
cGt/ ;DaGw x'G5 . ljZjd} pRr / lbuf] j[l4b/ xfl;n 
u/]sf g]kfnsf b'O{ l5d]sLx? ef/t / rLgsf cfly{s 
j[l4, cfob/df ePsf] j[l4 / ul/aLsf] cg'kftdf ePsf] 
sdLaLrsf] cGt/ ;DaGw s]nfP/ ul/Psf cWoogx?n] 
klg o; s'/fsf] k'li6 ub{5g\ . clxn]sf] cj:yfdf 
g]kfnn] cfkm\gf] cfly{s j[l4b/nfO{ klxnf] r/0fsf] 
;'wf/kl5 xfl;n ePsf] sDtLdf & k|ltztsf] txdf 
k'¥ofpg} kg]{ x'G5, Tof] klg Ps cfly{s jif{df dfq 
xfl;n eP/ x'Fb}g . cfly{s j[l4nfO{ lbuf] agfpg' 
plQs} ckl/xfo{ 5 . 

cfly{s j[l4b/ pRr agfpgsf nflu ;/sf/ / 
lghL If]q b'j} kIfaf6 nufgL a9fpg' kg]{ x'G5, h;n] 
cy{tGqdf cj;/x? l;h{gf ub{5 / tNnf] txsf 
ljkGg kl/jf/n] klg nfe kfpg] cj:yf pTkGg x'G5 . 
cy{tGqsf] cfsf/ a9fpgsf nflu ;DefJo nufgLsf 
If]qx?sf] klxrfg ug}{k5{ eg] k'FhLut vr{sf] cg'kft 
a9fpg], nIocg';f/ ljsf; vr{ ug{ ;Sg] / lghL 
nufgLnfO{ k|f]T;flxt kfg]{ sfd x'g}k5{ . l

-a'9fyf]sL ;dsfnLg g]kfnL cy{tGq k':tssf n]vs 

tyf cfly{s kqsf/ x'g'x'G5 . _
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ljsf; / ;d[l4sf] ;kgf
� /Tg k|hfklt

lj 

sf; / ;d[l4sf s'/f w]/} eP . b]zsf gLlt 
lgdf{tfb]lv /fhgLlts bnsf g]tfx?;Ddn] 

ljsf; / ;d[l4sf s'/f w]/} ul/;s] . cfly{s gLlt 
lgdf{0fsf qmddf gLlt lgdf{tfx?n] cfly{s ljsf; / 
;d[l4nfO{ hf]8 lbg] u/]sf 5g\ eg] /fhgLlts bnsf 
g]tfx?n] klg ;ef ;Dd]ngx?df af]Nbf ljsf; / 
;d[l4sf s'/f k6sk6s bf]xf]¥ofpg] u/]sf 5g\ . 
cem ljz]ifu/L r'gfj cfPlkR5] t g]tfx? hgtfsf 
3/b}nfdf g} k'u]/ ljsf; / ;d[l4sf] ;kgf afF8\g] 
u/]sf 5g\ . ljutsf lgjf{rgx?df h:t} d'n'sn] 
;+3Lo zf;gk4lt ckgfPkl5sf] klxnf] k|b]z;ef 
/ k|ltlglw;efsf] lgjf{rgdf klg g]tfx?n] p;}u/L 
ljsf; / ;d[l4sf] s'/f bf]xf]¥ofPsf 5g\ . /fhgLts 
bnx?n] ;fj{hlgs u/]sf 3f]if0ffkqx?df klg ljsf; 
/ ;d[l4sf d'2fnfO{ hf]8tf]8sf ;fy p7fOPsf 5g\ . 
oBlk ljsf; / ;d[l4 af]n]/ / n]v]/ cfpg] xf]Og, 
sfd u/]/ dfq} cfpg] xf] . xfd|f]df 
s'/f w]/} x'G5g\, t/ sfd yf]/} . 
yf]/} sfdn] ljsf; / ;d[l4 ;Dej 
x'Fb}g . ljsl;t d'n'sx?n] s'/f 
yf]/} / sfd w]/} u/]/ ljsf; / 
;d[l4 xfl;n u/]sf] oyfy{nfO{ 
xfd|f] g]t[Tj txn] dgg ug{ ;s]sf] 
5}g . xfd|f] g]t[Tj txn] ljsf; / 
;d[l4df pbfx/0f ag]sf dxfly/ 
d'xDdb / nL Sjfg o' h:tf g]tfsf] 
cg'z/0f ug{ ;s]sf] 5}g . To;}n] 
ljsl;t aGg] / ;d[4 aGg] g]kfn / g]kfnLsf] ;kgf 
;w}+ ;kgfd} ;Lldt aGb} cfPsf] 5 . 

xfd|f] g]t[Tj txn] ljsf; / ;d[l4sf] ;kgf 
afF8] ;Fu;Fu} tL ;kgfnfO{ k"/f ug]{ p2]Zon] ;/sf/sf 
gLlt lgdf{tf / of]hgfljb\x?n] w]/} gLlt / of]hgfx? 

gagfPsf eg] xf]Ogg\ . t/ tL gLlt / of]hgf 
sfof{Gjog ug]{ / u/fpg]x?df Ifdtf / OR5fzlQm 
geOlbFbf /fd|f elgPsf w]/} gLlt / of]hgfx? 
klg sfuhsf b:tfj]hx?df ;Lldt ag] . slxn] 
;|f]tsf] cefjnfO{ sf/0f b]vfP/ t slxn] ;fwgsf] 
cefjnfO{ sf/0f b]vfP/ To:tf /fd|f elgPsf gLlt 
/ of]hgfx?nfO{ dGqfno, ljefu / of]hgf cfof]usf 
b/fhx?df yGsfP/ /flvP . ufpFufpFdf ljsf; / 
;d[l4 kv]{/ a;]sf hgtfnfO{ x/]s k6s efif0f / 
cfZjf;g dfq}n] 6fg]{ g]t[Tj tx cfkm\gf] st{Aolgjf{xdf 
;w}+ r'Sb} cfof] . oBlk cfkm\gf] st{Ao lgjf{x gubf{ 
klg s'g} km/s gkg]{ x'Fbf lhDd]jf/ g]t[Tj txn] To:tf] 
lhDd]jf/L af]w ug]{ cfjZostf g} 7fg]sf] 5}g . cfkm\gf] 
sfo{sfn s'g} sfd gu/L s'/} dfq u/]/ k"/f u/] klg 
s'g} lgsfon] To;sf] n]vfhf]vf g} gug{] kl/kf6Ln] 
ubf{ s'g} klg lhDd]jf/ JolQmn] cfkm\gf] lhDd]jf/L 

af]w ug]{ / Tof] lhDd]jf/L k"/f ug]{ 
cfjZostf g} b]Vg] u/]sf 5}gg\ . 
ufpFufpFdf ljsf; / ;d[l4 kv]{/ 
a:g] g]kfnLsf] oxL g} ;a}eGbf 7"nf] 
b'ef{Uo xf] . lhDd]jf/L k"/f gug]{ 
kbflwsf/Ln] cbfntsf] s73/fdf 
pleP/ cyjf hgtfsf] cbfntdf 
pkl:yt eP/ aofg lbg'kg]{ k|fjwfg 
gx'Fbf lhDd]jf/L af]Sg] dGqL jf g]tf 
hf];'s}n] ;lhn} cfkm\gf] bfloTjaf6 
pGd'lQm kfpFb} cfPsf 5g\ . To;/L 

pGd'lQm gkfpg] k|fjwfg sfg'gd} /flvP dfq} lhDd]jf/L 
af]Sg]x?n] ;fFlRrs} lhDd]jf/L af]w u/]/ sfd ug]{5g\ . 
clg dfq} ljsf; / ;d[l4sf] ;kgf qmdzM ;fsf/ x'Fb} 
hfg] ck]Iff ug{ ;lsG5 . 

;fpy Pl;of jfr cg 6«]8 Osf]gf]ldS; PG8 

ljutsf lgjf{rgx?df h:t} 
d'n'sn] ;+3Lo zf;gk4lt 

ckgfPkl5sf] klxnf] k|b]z;ef 
/ k|ltlglw;efsf] lgjf{rgdf 
klg g]tfx?n] p;}u/L ljsf; 
/ ;d[l4sf] s'/f bf]xf]¥ofPsf 

5g\ .
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OGefO/f]d]G6 -;fjtL_, /fli6«o of]hgf cfof]u / jfl0fHo 
dGqfnosf] ;+o'Qm tTjfjwfgdf lj=;+= @)&$ ;fn 
sflQs @* ut]b]lv #) ut];Dd sf7df8f}+df cfof]lht 
bzf}+ blIf0f Pl;ofnL cfly{s lzv/ ;Dd]ngdf ;xefuL 
cy{zf:qL, gLlt lgdf{tf, ljsf;ljb\ Pj+ k|ljlwlj1x?n] 
klg g]kfndf ljsf;sf Ph]08fx? /fd|f aGg], t/ 
sfof{Gjog ug]{ ;+:yfx? sdhf]/ x'Fbf cfly{s ljsf; 
/ ;d[l4sf] nIo k|efjLt ePsf] eGb} sfof{Gjog Ifdtf 
a9fpg'kg]{df hf]8 lbPsf lyP . blIf0f Pl;ofdf ;dfj]zL 
tyf bLuf] ljsf;sf lglDt cfly{s PsLs/0fnfO{ alnof] 
agfpg] p2]Zon] cfof]hgf ul/+b} cfPsf] ;Dd]ngsf] 
bzf}+ >[+vnfdf &% ljb]zL;lxt sl/a b'O{ ;o lj1x? 
;xefuL lyP . pQm ;Dd]ngdf g]kfnn] cfufdL ;g\ 
@)@@ ;Dddf cltsd ljsl;t /fi6«af6 ljsf;zLn 
/fi6«df :t/f]Gglt x'g / ljsf; / ;d[l4 xfl;n ug{ 
s[lif, ko{6g / pmhf{nfO{ k|fyldstfsf] If]q 3f]if0ff 
u/]sf] lyof] . pQm ;Dd]ngdf d''n'ssf] ljsf; / 
;d[l4sf nflu /fhgLlts k|lta4tf cfjZos ePsf] 
eGb} /fhgLlts bnx?af6 To:tf] k|lta4tf klg 
vf]lhPsf] lyof] . 

ljsf; / ;d[l4sf gLlt / of]hgf sfddf eGbf 
sfuhdf w]/} 5g\ . /fhgLlts bn}lkR5] ljsf; / 
;d[l4sf cfcfkm\gf gLlt / of]hgf 5g\ . r'gfj}lkR5] 
/fhgLlts bnsf 3f]if0ffkqx?df o:tf gLlt / 
of]hgf aG5g\ . ;/sf/ km]l/PlkR5] ljsf; / ;d[l4sf 
gofF–gofF gLlt / of]hgf aG5g\ . gofF gLlt / of]hgf 
ag];Fu} sfof{Gjogdf hfg nfu]sf / uO;s]sf gLlt 
/ of]hgfx?nfO{ nTofOG5g\ . gofF gLlt / of]hgfx? 
sfof{Gjogsf] r/0fdf k|j]z gub}{ ;/sf/ km]l/G5 . 
clg km]l/ gofF gLlt / of]hgf agfOG5g\ / k'/fgfnfO{ 
b/fhsf] s'gfdf yGSofOG5g\ . sfof{Gjogsf] r/0fdf 
k|j]z ubf{ klg sd{rf/LtGqsf] c;xof]u / ltgsf] 
sfo{;':ttfn] To;nfO{ ultxLg agfOlbG5 . To;dfly 
/fhgLlts efuaG8f / sldzgsf] v]nn] yk ;do / 
;|f]t vfOlbG5 . kl/0ffdtM c;n gLlt / of]hgfsf] 
klg sfof{Gjog sd;n eOlbG5 / ljsf; / ;d[l4sf] 
;kgf cw'/f] / ck'/f] aG5 . clg hgtfn] ;d:of 
ef]Ug'k5{, kL8f ef]Ug'k5{ / 3fF6Ldf ul/aLsf] kl/rokq 
em'G8\ofpg'k5{ . 

avf{ dfq} nfUg'k5{, ljsf;sf] xf]Og, cljsf;sf] 
gd"gf /fhwfgL sf7df8f}+d} b]lvG5 . ;8sd} kf]v/L 
hD5g\ / 9nn] aufP/ klg dfG5] d5{g\ . o:tf] cj:yfdf 
;'b"/ ufpFsf] s] s'/f ug'{ Û b]zsf] /fhwfgL 5]p5fpd} 

y'k|} …ljs6 s0ff{nLÚx? 5g\ . /fhwfgL 5]p5fps} 
lhNnfx?sf] l:ylt klg o:tf] 5 ls Pp6f k'nsf] 
cefjdf hgtfn] lagl;lQ vf]nfdf rf]nf la;fpg' 
kl//x]5 . /fhwfgLb]lv 6f9fsf ljs6 lhNnfx?sf] 
l:yltsf] t s'/} gu/f}+ . dGqL / g]tfx?n] ljsf; / 
;d[l4sf] s'/f ul//xFbf, ;g\ @)@@ ;Dd clt sd 
ljsl;t /fi6«af6 ljsf;zLn /fi6« aGg] / ;g\ @)#) 
;Dd dWod cfo ePsf] d'n's aGg] ;kgf afFl8/xFbf oxL 
b]zsf ufpF–ufpFsf hgtfn] cem} ef]s} dg'{kg]{ l:ylt 5, 
vf]nf jf gbLn] aufP/ a]kQf x'gkg]{ l:ylt 5, eL/af6 
n8]/ dg'{kg]{ l:ylt 5, ;fdfGo ¿3fvf]sL nfUbf klg 
pkrf/ gkfP/ c;dodf dg'{kg]{ l:ylt 5, ;'Ts]/L 
Joyf nfUbf ;'Ts]/L x'g g;s]/ dg'{kg]{ l:ylt 5, k9\g 
gkfP/ lzIffsf] Hof]ltaf6 al~rt x'g'kg]{ l:ylt 5, 
/f]huf/L gkfP/ a]sf/L eO{ a:g'kg]{ jf /f]huf/Ls} nflu 
3/v]t aGwsL /fv]/ cyjf ;fx';Fu rsf]{ Aofhdf C0f 
lnP/ vf8L d'n'slt/ xflGgg'kg]{ l:ylt 5 / ;fgfltgf 
cfly{s tyf ;fdflhs sfd kbf{ klg /fhwfgL g} 
wfpg'kg]{ l:ylt 5 . s]xL dlxgfcl3;Dd hn;|f]tsf] 
wgL b]zdf b}lgs !^ 3G6f;Dd nf]8;]l8ª x'GYof] . 
wGg d'n'sn] Ps s'zn Joj:yfks kfP/ Tof] l:yltsf] 
cGTo ePsf] 5 . oBlk cem} klg ufpFsf w]/} hgtfn] 
6'sLs} pHofnf]df hLjgsf] pHofnf] vf]Hg'kg]{ afWotf 
5 . o:t} afWotfx?sf] cGTo x'g ;s] dfq} ljsf; / 
;d[l4sf] cg'e"lt x'g]5 .

b]zsf ax';+Vos hgtfn] ul/aL, cefj / 
k5f}6]kgsf] ljifd kl/l:ylt ef]lu/x]sf] cj:yfdf ca 
xfdLn] s]nfO{ ljsf; eGg] / s]nfO{ ;d[l4 dfGg] < s] 
pkTosf / ;x/ j/k/sf kx]Fnk'/ wfg em'Ng] v]tx?df 
7"N7"nf 3/x? aGg' ljsf; xf] < xf]rf sb / xf]r} dg 
ePsf wgL dflg; a:gsf nflu 7"N7"nf …xfplhªÚ / 
…ckf6{d]G6Úx? aGg' dfq} ljsf; xf] < ;x/sf ;8sdf 
lrNnf sf/x? u'8\g'dfq} ljsf; xf] < ls b'u{d kxf8sf 
lhNnfx?df lxnf] af6f]df el/ofx? lrKn]/ nl8/x]sf] 
cj:yfdf sf7df8f}+df cf7 n]gsf] ;8s aGg' ljsf;  
xf] < ;8s aGg' g} ljsf; xf] eg] xfd|f] ljs6 s0ff{nLsf 
hgtfn] lsg cem} cfnL–u/f / eL/–kx/fx?df hf]lvd 
df]Nb} lxF8\g' kl//x]5 < lsg k'Ug ;Sb}g ToxfF;Dd 
;8s / u'8\g ;Sb}gg\ df]6/uf8Lx? < s] dGqL, 
g]tf, of]hgfljb\ / PghLcf]x?n] af]Ng] s'/} dfq xf]  
ljsf; < clg b]zsf @! k|ltzteGbf a9L hg;+Vof 
ul/aLsf] /]vfd'lg /xg', h]gt]g $ k|ltztsf] cfly{s 
j[l4b/ xfl;n x'g' / b]zsf] cy{tGq /]ld6\ofG;n] 
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rNg', clg e"sDkn] eTsfPsf k"jf{wf/ / ;Dkbfx?sf] 
k'glg{df{0fsf nflu ljb]zLsf] bfg kv]{/ a:g'kg]{ l:ylt 
g} ;d[l4sf] Bf]ts xf] < 

;fFRr} eGg] xf] eg] ljsf; t dGqL, g]tf, 
of]hgfljb\ / PghLcf]x?sf] af]nL / emf]nLdf dfq} 
5 . ljsf; t of]hgfljb\ / PghLcf]x?sf] lrNnf 
sfuhdf 5flkPsf df]6f k|ltj]bgx?df dfq} 5 . ;fFRr} 
g} ljsf; ufpFufpF;Dd k'u]sf] eP ;]jf / ;'ljwfsf] 
cfzdf ;x/ k:g]x?sf] ns{g b]Vg'kg]{ lyPg . t'Og 
v;]/ u/La hgtfsf] rf]nf vf]nfdf aUg] lyPg, ;'Ts]/L 
Joyf nfu]sL dlxnfn] c:ktfn gk'uL af6}df d[To'j/0f 
ug'{kg]{ lyPg . clg d'n'sn] cfly{s ;d[l4 xfl;n 
u/]/ /f]huf/L / cfocfh{gsf] cj;/ :jb]zd} kfPsf] 
eP pmhf{zLn o'jfn] /f]huf/Lsf nflu la/fgf] d'n'sdf 
xflGgg'kg]{ lyPg / ufpFsf dfG5]n] ;x/sf] cfz u/]/ 
a:g'kg]{ lyPg . 

dGqL, g]tf, of]hgfljb\ / PghLcf]x?n] ljsf; 
/ ;d[l4sf] s'/f ul//xFbf x'Dnf, h'Dnf / d':tfªdf 
;8s k"jf{wf/sf] cefjn] s/f]8f}+ d"Nosf :ofp s'lxP/ 
v]/ uO/x]sf 5g\ . ptf sfnLsf]6 / hfh/sf]6df 
;8s k"jf{wf/s} cefjn] ;dodf vfBfGg gk'Ubf a;]{lg 
hgtf ef]sef]s} dl//x]5g\ . p;}u/L :jf:Yof]krf/sf] 
cefjdf x/]s jif{ dxfdf/Ln] ;of}+sf] ;+Vofdf hgtf 
csfndf dl//x]5g\ . o:tf] cj:yfdf sf7df8f}+df cf7 
n]gsf] ;8s aGg' / kfFrtf/] xf]6]nh:tf ;'ljwf;DkGg 
c:ktfn v'Ng' dfq} ljsf; xf]Og . b'u{d lhNnfdf 
s]6fs]6Lx? r'lxg] 5fgf]d'lg cyjf elTsPsf] leQfleq 
vfFlbP/ sv/f l;ls/x]sf] cj:yfdf sf7df8f}+df 
Rofp;l/ :s'n tyf sn]hx? v'Ng' dfq} klg ljsf; 
xf]Og . u/Lasf 5f]/f5f]/Ln] ;:tf]df k9\g] k|df0fkq 
tx x6fP/ wgLsf 5f]/f5f]/Ln] k9\g] Kn; 6'nfO{ a9fjf 
lbg' dfq} klg ljsf; xf]Og . clg b]zsf xhf/f}+ 
hgtf e"ldxLg eO{ vf]nfsf lsgf/x?df ;'s'Daf;L 
eO{ a:g'k/]sf] cj:yfdf ;Lldt JolQmn] ;'ljwf;DkGg 
cfjf;x?df cf/fdn] lgbfpg] Ifdtf agfpg'dfq} 
klg ljsf; xf]Og . ljsf;sf] nx/ t ufpFufpF;Dd 
k'Ug'k5{ . ufpFufpFsf ;f/f hgtfn] ;'vsf] ;f; km]g{ 
kfpg'k5{ . h'g lbg ufpFsf hgtfn] ;'vsf] ;f; km]g{ 
kfpF5g\, ToxL lbg ;a} g]kfnLnfO{ ljsf; / ;d[l4sf] 
cfef; x'g]5 . 

g]tfx?n] uf]i7L, ;]ldgf/df efif0f ubf{ dfq} 
ljsf; / ;d[l4sf] s'/f ug]{, /fhgLlts bnx?n] 
r'gfjsf a]nfdfq} cfsif{s 3f]if0ffkq agfP/ hgtfnfO{ 

ljsf; / ;d[l4sf] ;kgf afF8\g], b]zsf gLlt lgdf{tf 
/ of]hgfljb\x?n] klg hflu/ krfpgs} nflu dfq} 
ljsf; / ;d[l4sf gLlt / of]hgfx? agfpg] clg 
;/sf/df a:g]x?n] rflxF ljsf; / ;d[l4 xfl;n 
ug{sf nflu agfOPsf gLlt, sfo{qmd / of]hgfx?sf] 
sfof{Gjogdf k6Ss} rf;f] gb]vfpg] k|j[lQ sfod 
/x'Gh]n b]zn] slxNo} ljsf; / ;d[l4 xfl;n ug{ 
;Sb}g . b]zn] ljsf; / ;d[l4 xfl;n ug{sf nflu 
;a} If]qaf6 cfcfkm\gf] lhDd]jf/L / pQ/bfloTjsf] af]w 
ug'{kg]{ cfjZostf 5 . 

ljsf; / ;d[l4 xfl;n ug{sf nflu clxn];Dd 
s'g} gLlt, sfo{qmd / of]hgf g} gag]sf xf]Ogg\ . 
ljsf; / ;d[l4 xfl;n ug]{ p2]Zon] clxn];Dd rf}w 
j6f cfjlws of]hgfx? g} alg;s]sf 5g\ . ;/sf/n] 
x/]s jif{ gLlt tyf sfo{qmd k|:t't u5{ . ;f]xLcg';f/ 
ah]6 ljlgof]hg klg u5{ . o;/L ljsf; / ;d[l4sf 
nflu eg]/ vaf}{+ ¿k}ofFsf] nufgL klg eO;s]sf] 5 . 
t/ sfof{Gjog kIf sdhf]/ alglbFbf clxn];Ddsf] 
nufgL afn'jfdf kfgL xfn];/x eO/x]sf] 5 / ;d[l4sf 
nflu cTofjZos cfly{s cfwf/x? g} tof/ x'g;s]sf 
5}gg\ . oL ;a}+sf] d'Vo sf/0f lhDd]jf/L / bfloTjaf]wsf] 
sdL g} xf] . 

lxhf]sf lbgdf ljsf; / ;d[l4 xfl;n gx'g'df 
;QfnfO{ bf]if lbg] ul/GYof] . lg/+s'z /fHo;Qfn] ubf{ 
gful/sn] :jtGqtfsf] cg'e"lt gkfPsf] / ljsf; / 
;d[l4n] ult glnPsf] eGb} ;Qf kl/jt{gsf nflu 
7"n7"nf /fhgLlts ;+3if{ klg ul/P . cfd gful/sn] 
;+o'Qm ¿kdf u/]sf] /fhgLlts ;+3if{af6 d'n'sn] 
lg/+s'z ;Qfaf6 d'lQm kfof] / gful/sn] :jtGqtfsf] 
pkef]u ug]{ cj;/ klg kfP . t/ ;Qf kl/jt{g eP 
klg /fhgLlts ;+:sf/df kl/jt{g gx'Fbf gful/ssf] 
clwsf/ s'l07t x'gk'Uof] . ljutdf Ps bnLo lg/+s'z 
;Qfsf] sf/0f d'n'sn] ljsf; / ;d[l4 xfl;n ug{ 
g;s]sf] bf]if nufOP klg jt{dfgdf hgtfsf] ax'bnLo 
zf;g k4lt nfu' eP klg ck]Iff ul/Pcg';f/sf] 
ljsf; / ;d[l4 xfl;n gx'g'df /fhgLlts zf;g 
k4lt g} d'Vo bf]ifL ePsf] / /fhgLlts zf;gk4lts} 
cfwf/df rNg] sd{rf/LtGq bf]ifL ePsf] ljZn]if0f 
eO/x]sf] 5 . nfdf] /fhgLlts cEof; / ;+3if{kl5 
d'n'sdf nf]stGqsf] :yfkgf eP klg nf]stGqsf] 
;f}Gbo{nfO{ g} w'ldn agfpg] vfnsf /fhgLlts / 
k|zf;lgs lqmofsnfkx?n] ubf{ hgtfsf] ljsf; / 
;d[l4sf] ;kgf klg lg/Gt/ k|efjLt x'Fb} cfPsf] 5 . 
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afFRgsf nflu km]g}{kg]{ Ps d'7L ;f; ;'vk"j{s km]g]{ 
hgtfsf] ck]Iff k"/f ug{ klg xfd|f] g]t[Tj tx c;kmn 
x'Fb} cfPsf] 5 . g]t[Tj tx a9L JolQmut / bnut 
:jfy{df cndlnPsfn] b]zn] /fhgLlts lgsf; kfpgd} 
w]/} ;do nflu/Xof] . To;kl5 cfly{s tyf ;fdflhs 
ljsf;sf] dfWodaf6 ;d[l4 xfl;n u/L ;'vsf] hLjg 
lhpg] gful/ssf] ;kgf slxNo} k"/f gx'g] ;kgfsf] 
¿kdf /lx/Xof] . 

b]zsf nflu of]ubfg ug]{eGbf b]zaf6 zf]if0f 
ug]{ dgf]j[lQ ;a}lt/ xfaL ePsfn] hgtfn] b]v]sf] / 
g]tf, /fhgLlts bn / ;/sf/n] b]vfPsf] ljsf; / 
;d[l4sf] ;kgf k|efjLt ePsf]df ca s;}sf] ljdlt 
5}g . ljz]ifu/L d'n'sdf ;'zf;gsf] cfjZostf 
68\sf/f] ePsf] 5 . ljz]ifu/L d'n'sdf k|hftGq 
k'g:yf{kgfkZrft\ df}nfPsf] e|i6frf/n] cy{tGq g/fd|/L 
k|efjLt ePsf] 5 . clxn] ljsf; / ;d[l4 xfl;n 
ug]{ sfo{df e|i6frf/ g} Pp6f d'Vo afwssf] ¿kdf 
b]lvPsf] w]/}sf] d"Nof+sg 5 . 

d'n'ssf] ljsf; / ;d[l4 d'Vo /fhgLlts bn 
/ ;/sf/sf] d'Vo sfo{ef/ xf] . cfly{s ljsf; / 
;d[l4 xfl;n u/L o;sf] Gofok"0f{ ljt/0f / ;fdflhs 
;'/Iffsf] plrt Joj:yfkgdf /fhgLlts bn / ;/sf/ 
lg/Gt/ lqmofzLn x'g'k5{ . cfly{s ljsf;åf/f ;d[l4 
xfl;n ug{sf nflu ljBdfg ;d:ofsf] klxrfg, 
;d:ofsf] lgbfg ug{ cfjZos kg]{ gLlt tyf of]hgf, 
k|fyldstfsf] If]qsf] 5gf}6 / gLlt, sfo{qmd tyf 
of]hgf sfof{Gjogsf] ljlw / sfo{tflnsfcg';f/ 
sfof{Gjog ub}{ hfg;s] dfq} ljsf; / ;d[l4sf] ;kgf 
k"/f x'G5 . d'n'sleq ul/aL, a]/f]huf/L / cfly{s 
c;dfgtf ljBdfg /x]sf] / cj;/sf] ;dfg ljt/0f 
;d]t x'g g;s]sfn] pTkfbgdf j[l4 x'g g;s]sf] 
tyf cfly{s j[l4b/;d]t cToGt} Go"g /x]sf] cj:yfdf 
pko'{Qm r'gf}tLx?nfO{ plrt ;Daf]wg gu/L gf/f / 
efif0fn] dfq} ljsf; / ;d[l4 xfl;n x'g;Sb}g eGg] 
oyfy{nfO{ ;a} kIfn] dgg ug'{ h¿/L 5 .

g]kfndf k|ToIf ljb]zL nufgL leq\ofpg] p2]Zon] 
g]kfn pBf]u jfl0fHo dxf;+3sf] cfof]hgf tyf 
g]kfn ;/sf/sf] ;xcfof]hgfdf @)&) ;fn r}q ( 
/ !) ut] …g]kfn lahg]z sGSn]eÚ cfof]hgf ul/Psf] 
lyof] . To;df ;xefuL dn]l;ofnL k"j{k|wfgdGqL 
dxfly/ d'xDdbn] dn]l;of ljsf;sf] df]8]nsf af/]df 
rrf{ ug'{ePsf] lyof] . pxfFn] bf];|f] ljZjo'4kl5 
dn]l;of ;/sf/n] u/La / wgLaLrsf] vf8n sd 

ug]{ of]hgf agfP/ e"ldxLgx?sf nflu e"ld ljt/0f 
sfo{qmd NofPsf] / v]tLof]Uo hldgsf] cefjn] of] 
sfo{qmd ;kmn geP klg kl5 cf}Bf]lusLs/0fsf] gLlt 
clVtof/ u/L ljb]zL nufgL cfslif{t u/L cTolws 
/f]huf/Lsf] cj;/ l;h{gf ug]{ pBf]ux?sf] :yfkgfdf 
hf]8 lbOPsf] atfPsf lyP . o;}u/L /fhZjeGbf 
/f]huf/L l;h{gfnfO{ k|fyldstfdf /fvL cfly{s gLlt 
nfu' ul/Psfn] cf}Bf]lus d'n'ssf] k+lQmdf pleg / 
cfly{s ;d[l4 xfl;n ug{ ;kmn ePsf] ljrf/ JoQm 
u/]sf lyP . g]kfndf klg /fhgLlts :jfy{k"lt{sf 
nflu r'gfjsf a]nf o:t} ljsf; df]8]nx? k|:t't 
ug]{ ul/P tfklg sfof{Gjog kIf ;an geOlbFbf 
ljsf; / ;d[l4sf] ;kgf cw'/f] /xFb} cfPsf] 5 . 
ljb]zsf ljsf; df]8]n / l;4fGtx?sf] w]/}n] rrf{ 
ug]{ / To;sf] cg'z/0f ug]{ k|of; w]/}n] u/] klg 
cfkm\g} b]zsf] cfjZostf cg'¿ksf] ljsf; df]8]n / 
l;4fGtx?sf] k|ltkfbg ug{df eg] ;a} r'Sb} cfPsf 
5g\ . s;}n] ;dfhjfbL ljsf;sf] df]8]ndf hf]8 lbg] 
t s;}n] k'FhLjfbL ljsf;sf] df]8]ndf hf]8 lbg] x'Fbf 
s'g} 7f]; ljsf;sf] df]8]n g} nfu' x'g ;s]sf] 5}g . 
b]zsf] cfjZostf cg'¿ksf] ljsf;sf] df]8]n gePs} 
sf/0f ljsf; / ;d[l4 xfdLaf6 6f9f eO/x]sf] 5 . 

s'g} sljn] sNkgf u/]h:tf] b]zsf kxf8x?df 
s]a'n sf/x? bf}l8pmg\, O:s]n]6/, x]lnKof8 / 
/fhdfu{x? v'n"g\, Nofk6k af]s]/ d';x/ / r]kfª 
s]6fs]6Lx? :s'n hfpmg\, x'Dnf, h'Dnf / d':tfªdf 
klg ljZjljBfno v'n"g\ . s;}n] ef]s} a:g' gk/f];\, 
s;}n] t'Og r'Fl8P/ cyjf 8'+uf klN6P/ csfndf 
dg'{ gk/f];\, s'g} g]kfnL dlxnfn] Joyfn] RofKbfRofKb} 
;'Ts]/L x'g g;s]/ d[To'j/0f ug'{ gk/f];\ . ;'s'Daf;L 
ag]/ vf]nflsgf/df em'k|f agfO{ lhGbuL u'hfg'{ gk/f];\, 
/f]huf/Lsf nflu s;}n] ljb]lzg' gk/f];\ . ;a}nfO{ 
vfg k'uf];\ . ;a}nfO{ nfpg k'uf];\ . ;a}n] u'0f:t/Lo 
hLjgofkg ug{ kfpmg\ . clg dfq ljsf; / ;d[l4 
xfl;n ePsf] 7xl/G5 . clg dfq} jf:tljs gofF 
g]kfn aG5 . x}g eg] g]tfx?sf gf/f / efif0fn] dfq} 
s]xL n5fb}{g . ca kb, kfj/ / k};fsf nflu ^–^ 
dlxgfdf kf6L{ kl/jt{g ug]{ Odfg gePsf g]tfx?n] 
ug]{ ljsf; / ;d[l4sf] efif0fnfO{ xf]Og, ltgn] ug]{ 
sfdsf nflu dfq} tfnL ahfpg] kl/kf6L a;fnf}+ . 
clg dfq} ljsf; / ;d[l4n] ult lnG5 . l

-n]vs cfly{s kqsf/ x'g'x'G5 ._
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;+3Lotfdf ljQLo If]q M  
;Defjgf / r'gf}tL

� l/;j uf}td

o 

lt a]nf b]zdf :yfgLo, k|fb]lzs / s]Gb|Lo 
tx u/L tLg j6} lgjf{rg ;lsPsf] 5 . gofF 

;+ljwfgn] Joj:yf u/]sf] tLg j6} lgjf{rg ;lsP;Fu} 
d'n'sn] nfdf] ;dob]lvsf] ;+qmd0fsfn kf/ u/]sf] 5 . 
/, ;+3Lotfsf] k"0f{tof sfof{Gjogsf] r/0fdf d'n's 
k|j]z u/]sf] 5 . cem /fhgLlts bnx?sf] efiffdf 
eGbf d'n's cfly{s ;Dj[l4sf] r/0fdf k'u]sf] 5 . 

;+3Lotf Pp6f emGeml6nf] / cfly{s ¿kn] klg 
cToGt vlr{nf] k|fjwfg xf] . ca aGg] ;/sf/sf] nflu 
;a}eGbf r'gf}tL eg]s} & j6f k|b]zx?df nfUg] vr{sf] 
hf]xf] / Joj:yfkg xf] . t/ ;+3Lotf lz3| cfly{s 
ljsf; / ;Dj[l4sf] nflu cfw'lgs /fHo k|0ffnL xf] . 
;+3Lo /fHo k|0ffnLaf6 tn;Ddsf hgtfx?sf] /fHodf 
kx'Fr / clwsf/ lj:tfl/t x'G5 . k|b]z–k|b]zaLr 
cfly{s k|lt:kwf{, ljsf;sf nflu k|lt:kwf{ rnfP/ 
k|lt:kwf{Tds ¿kdf b]zsf] lz3| cfly{s ljsf; ug{ 
;lsG5 . t/ To;sf] nflu 7"nf] dfqfdf :jb]zL 
tyf ljb]zL nufgLsf] h¿/t kb{5 . ljb]zdf /x]sf 
o'jf hgzlQmx? b]zs} ljsf;df kms{g' kb{5 . 7"nf] 
>d, k'FhL, k|ljlw, Joj:yfkg sf}zNf / g]t[Tjaf6 
dfq} ;+3Lo /fHo Joj:yf ;kmn x'g;S5 . o;/L 
ev{/} gofF /fHo k|0ffnL ;+ljwfgd} lnlka4 u/]/ ToxL 
af6f]df lxF8\g yfn]sf] g]kfndf To;nfO{ ;kmn agfpg] 
s'/fdf a}+s tyf ljQLo If]qn] dxTjk"0f{ of]ubfg v]Ng  
;S5 .

;+3Lotf ;kmn agfpg ljQLo If]qsf] of]ubfg 
vf;u/L a}+s ljQLo If]q eg]sf k'FhLsf ;|f]t 

x'g\ . s'g} klg d'n'ssf] cfly{s ;fdflhs ljsf;df 
ljQLo If]qsf] of]ubfg clws /xg] u/]sf] 5 . g]kfndf 
kl5Nnf jif{x?df em08} %) k|ltzt dflg;x? a}+lsË 

If]qdf cfO;s]sf 5g\ . cem cfly{s jif{ )&@–)&# 
af6 s]Gb|Lo a}+ssf] e"ldsfdf /x]sf] g]kfn /fi6« a}+sn] 
@ jif{leq a}+s, ljsf; a}+s, kmfOgfG; sDkgL / 
n3'ljQx? ;d]tnfO{ ;fljs k'FhLsf] clgjfo{ $ u'0ff 
j[l4sf] k|fjwfg NofPkl5 ljQLo If]q ufpF–ufpF hfg 
yfn]sf] 5 . To;n] ubf{ klg a}+s;Fu hgtfsf] kx'Fr 
a9]sf] 5 . kmn:j¿k w]/} dflg;x? a}+sx?sf u|fxs 
ePsf 5g\ . /fi6«« a}+sn] o;/L k'FhL j[l4sf] k|fjwfg 
NofO;s]kl5 clxn] k|fo ;a}h;f] ljQLo ;+:yfx?n] 
k'FhLsf] Tof] dfkb08 k"/f ub}{5g\ . /fi6«« a}+sn] To;/L 
k'FhL j[l4 ubf{sf] k|ToIf jf ck|ToIf nfe ca ;+3Lo 
/fHo Joj:yfnfO{ x'g] ePsf] 5 . lsgls g]kfndf 
nfu' x'Fb} u/]sf] ljs]Gb|Ls/0fsf] pks/0fsf] ¿kdf /x]sf] 
;+3Lo /fHo k|0ffnL ;kmn x'g] eg]sf] k'FhLsf] cf8df 
dfq} xf] . ;+3Lotfdf & j6f ;/sf/x? aGb}5g\ . tL 
;/sf/x? hgtfsf] lgs6 x'G5g\ . cyf{t ufpFsf] 
glhs x'G5 . clxn] k'FhLj[l4sf] k|fjwfgn] a}+sx? 
ufpF ufpFdf zfvf lj:tf/ ul//xFbf ;+3LotfnfO{ To;n] 
kmfObf u5{ . csf]{ kIf ;+3Lotfs} sf/0f klg a}+sx? 
;x/ dfq} s]lGb|t g/x]/ ufpF–ufpF;Dd k'Ug] cfwf/ 
l;h{gf ePsf] 5 . kmn:j¿k ToxfFsf] s[lif, ko{6g, 
Jofkf/ tyf pBd ;~rfngdf d2t ldNb5 . o;/L 
x]bf{ ufpF ufpF k:b} u/]sf a}+s ljQLo If]qx?nfO{ 
;+3Lotfn] kmfObf u5{ . /, ;+3LotfnfO{ ;kmn agfpg 
ufpFsf s'gf sGb/f;Dd k:b} u/]sf a}+sx?n] dxTjk"0f{ 
of]ubfg u5{g\ . 

ca aGg] ;+3Lo ;/sf/x?n] k|lt:kwf{Tds 
cfly{s ljsf;sf] nx/ rnfpg cfjZos x'G5 . 
cfkm\gf] cfkm\gf] k|b]z s;/L x'G5 cfly{s ;Dj[l4sf] 
lx;fan] c3f8L a9fpg h¿/L x'G5 . ToxfF s/ nufpg] 
s'/f, /f]huf/L l;h{gf ug]{ s'/f, cf}Bf]uLs ljsf; 
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ug]{ s'/f, s[lif pTkfbsTj j[l4 ug]{ nufot ofjt 
cfly{s lqmofsnfksf] nflu klxnf t k'FhL g} cfjZos 
kb{5 . Tof] cfjZostf a}+sx?n] k"/f ug{ ;S5g\ . t/ 
ToxfF aGg] ;+3Lo ;/sf/x?n] a}+sx?nfO{ nufgLsf] 
jftfj/0f agfpg cfjZos 5 .

clxn] t vf;u/L a}+s tyf ljQLo If]q ;x/ 
s]lGb|t g} 5g\ . hf]lvd/lxt 7fpFx?df s]lGb|t 5g\ . 
pgLx?sf] nufgL klg pTkfbgd"ns eGbf ;]jfd"ns 
If]qd} s]lGb|t 5g\ . t/ a}+sx?n] Tof] gLltnfO{ kl/jt{g 
ug]{ a]nf cfPsf] 5 . Tof] gul/P pgLx?sf] klg 
u'Ghfo; 5}g . lsgls a}+sx?n] $ u'0ff k'FhL j[l4 
u/];Fu} pgLx?sf] bfloTj klg $ u'0ff g} j[l4 ePsf] 
5 . lxhf] h] hlt gfkmfx? a}+sx?n] ub}{ cfPsf 
lyP ca Tof] gfkmfnfO{ $ bf]Aa/ agfpg'kg]{ r'gf}tL 
pgLx?dfem 5 . To;sf] nflu t a}+sx?n] lahg]; 
a9fpg' k¥of] . cyf{t ePsf k'FhLx?sf] clwstd 
nufgL ug'{k¥of] . To;sf/0f d'n's ;+3Lo k|0ffnLdf 
hfFb} ubf{ kF'hL ;+/rgf ablnPsf] ljQLo If]qnfO{ klg 
cj;/ 5 . lsgls ca ufpF ufpF k|b]z ;/sf/x? 
ag];Fu} /fhgLlt1x?, sd{rf/Lx?, b]zL ljb]zL 
k'FhLx? Kfl/rfng x'g]5g\ . h;n] a}+lsË ultljlw 
a9fpg clwstd d2t ug]{5 . b]zdf :yfoL k|s[ltsf] 
;/sf/ aGg] 5gs klg lgjf{rgn] lbPsf] 5 . To;n] 
ubf{ ;'/Iffsf] lrGtf klg :yfoL ;/sf/ ag]af6 xn 
x'g;S5 . To;sf/0f a}+sx?n] ca ufpF ufpF;Dd 
uP/, cfkm\gf zfvfx? g]kfn clw/fHosf s'gf 
sGb/f;Dd k'¥ofP/ ;+3Lotf ;kmn agfpg] / cfkm\gf] 
a}+lsË ultljlw a9fpg] lt/ nfUg h¿/L b]lvG5 . 
;+3Lotf ;kmn x'G5 jf x'Fb}g eg]/ ax; x'g yfn]sf] 
clxn]sf] kl/j]zdf a}+sx?n] cfly{s ljsf;sf] nflu 
ljZje/ pko'Qm dflgPsf] o; Joj:yfnfO{ ;xof]u 
ug'{ cfjZos 5 . vf;u/L a}+sx?df hgtfsf] g} 
nufgL x'G5 . hgtfsf] g} z]o/ x'g] ePsf]n] clwstd 
hgftfs} lxtdf x'g] o; k|0ffnLnfO{ ;xof]u ug{ ljQLo 
If]q x/]s k|b]z, x/]s :yfgLo lgsfodf k'Ug h¿/L 
x'G5 . 

csf]{ s'/f ca ljQLo If]qn] klg ;+3Lotfdf 
cfkm"nfO{ ljs]lGb|t ug{ h¿/L 5 . h:tf] clxn] w]/} 
h;f] sfdx?sf nflu a}+sx?n] s]Gb|nfO{ hf] k|wfg 
agfPsf lyP . To;nfO{ tf]8\g h¿/L 5 . h;/L 
;+3Lotfdf & j6f ;/sf/x? aGb}5g\ To;}u/L a}+sx?sf] 
klg To:t} k|sf/n] & j6} k|b]zdf clwsf/ ;DkGg 
x]8 clkm;x? vf]lng' kb{5g\ . h;n] ubf{ a}+lsË 

sf/f]af/x? k|efjsf/L ag'g\ . :yfgLo lgsfox?df 
cfly{s ultljlwx? k|efjsf/L agf];\ . 

cf}krfl/s tyf cgf}krfl/s u0fgf cg';f/ clxn] 
g]kfnaf6 sl/j ^) nfv o'jf o'jtLx? /f]huf/L tyf 
cWoogsf] l;nl;nfdf aflxl/Psf tYof+s 5g\ . log} 
ljb]lzPsf o'jfx?n] k7fpg] /]ld6ofG;sf] hudf g} a}+s 
ljQLo ;+:yfx? df}nfPsf x'g\ . lsgls cy{tGqnfO{ 
6]sf] lbg] vf; cfwf/ olta]nf c¿ 5}gg\ . s'n ufx{:y 
pTkfbgdf xfnsf jif{x?df /]ld6\ofG;sf] of]ubfg @( 
k|ltzt k'lu;s]sf] 5 . o;/L x]bf{ g]kfnsf] a}+s 
ljQLo If]qx?sf] k'FhLsf] hu dha't 5}g . cfTdlge{/ 
cy{tGq gePsf], lgof{t Jofkf/ / cfDbfgLsf] alnof] 
cfwf/ gePsf] sf/0f k'FhLsf] hu alnof] 5}g . 

k'FhLsf] hu alnof] gx'Fbfsf] clxn]sf] cj:yfdf 
;+3Lotfdf d'n's hfFb} ubf{ ca a}+sx?n] pTkfbgd"ns 
If]qdf nufgL ug{ h¿/L b]lvG5 . g]kfnsf] kl/k|]Iodf 
pTkfbg a9fpg] If]qsf] ¿kdf u|fdL0f If]q g} /x]sf] 
5 . hxfF k|fs[lts ;|f]t tyf ;fwg, >dzlQm cflb 
5g\ . To;sf/0f tL 7fpFdf nufgLx? clej[l4 u/]/ 
a}+sx?n] cfkm\gf] k'FhLsf] hu dha't ug'{ /fd|f] x'G5 . 
/]ld6\ofG; t o;}u/L ;w}Fel/ cfO/xG5 g} eGg] s] 
Uof/]G6L <

csf]{tkm{ v'Nnf / pbf/ cy{tGq ePsf] xfd|f] 
h:tf] d'n'sx?df c¿ If]q h:t} a}+sx?nfO{ klg 
k|lt:kwL{ agfpg'df g} cfly{s ljsf;sf] sf]0fn] ;fy{s 
b]lvG5 .

a}+lsË If]q eg]sf] s]jn lgIf]k :jLsf/ ug]{, 
shf{ k|jfx ug]{, lx;fa lstfa /fVg] ;+:yf dfq 
xf]Ogg\ . a}+lsË If]qsf] cfly{s ljsf; / /f]huf/L 
tyf cj;/x? l;h{gfdf lgs} 7"nf] e"ldsf x''G5 . 
lxhf]sf lbgx?df a}+lsË If]qn] cfly{s ljsf;nfO{ 
;3fp k'¥ofpg] u/L t s] k|0ffnLa4 ¿kdf ;d]t rNg 
g;s]sf x'g\ . h'g tYo o; If]qsf] d'ne"t r'gf}tL 
;d]t xf] . s]Gb|Lo a}+sn] s;/L cfkm"n] hGdfPsf / 
x'sf{Psf ;:yfx?nfO{ k|0ffnLa4 / cg'zfl;t agfpg] 
eGg]tkm{ cem} a9L ;f]Rg h¿/L 5 . 

/fi6« a}+ssf] lgb]{zg hf/L eP klg w]/} a}+s tyf 
ljQLo ;+:yfx? s[lif tyf hnljB't / k"jf{wf/df 
nufgL ug{ dflg/x]sf 5}gg\ . To;df b]zsf] cl:y/tf 
/ /fhgLlts slrª\un klg k|d'v sf/s xf] . k'FhL 
gx'g' dfq d'Vo sf/0f xf]Og . ePs} kF'hLsf] ;xL 
kl/rfng ug]{ u/fpg] cfwf/ tof/ gx'g'n] xf] . 

;+3Lotfdf uPsf l;+ufk'/, cd]l/sf, ef/t nufot 
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d'n'sx?n] xfl;n u/]sf cfly{s ;kmntfsf] k|]/0ff 
:j¿k g]kfndf klg /fhgLlts ¿kdf ;+3Lotfsf] p7fg 
ePsf] xf] . t/ g]kfnsf /fhgLlt1x?n] ;+3Lotf 
ljsf;sf] ;"q k|0ffnLsf] ¿kdf dfq x]/]sf 5g\ . o;sf 
r'gf}tLx?nfO{ gh/ cGbfh ul//x]sf 5g\ . h:tf] 
Olyof]lkof nufotsf sltko d'n'sx?df ;+3Lotfn] 
8fdf8f]n agfPsf] Oltxf; 5 . hftLo ljWj+z dRrfP/ 
Tof] b]zdf ;+3Lotfaf6 d'n's k5fl8 x6]sf] Oltxf; 
5 . h] xf];\ ;+3LotfnfO{ c+uLsf/ ul/;s]sf] g]kfnn] 
cj o;nfO{ ;kmn /fHo k|0ffnLsf] ¿kdf ljsf; ug{ 
;a} vfnsf ;+oGqx?sf] pkof]u ug'{k5{ . ;+3Lotf 
;kmntfsf] s8L alnof] k'FhLsf] ;|f]tdf cGt/lglxt 5 . 
7"nf] dfqfdf ljb]zL nufgL / cg'bfgdf cGt/lglxt 
5 . To;f] ePsf]n] ca aGg];/sf/n] ;+3Lo k|0ffnLnfO{ 
;kmn agfpg cfly{s Aoj:yfkg, nufgL / Jofkf/df 
hf]8 lbg'k5{ . clxn] klg g]kfnsf] ef/t;Fusf] Aofkf/ 
c/af} ¿k}ofFF 5 . To;nfO{ s;/L Go"gLs/0f ub}{ 
Aofkf/ gfkmf ug]{ Totflt/ ;/sf/ s]lGb|t x'g h¿/L 
5 . vf;u/L clxn] a}+s ljQLo If]qn] h;/L cfkm\gf 
;+:yfx?sf] k'FhL a9fPsf 5g\ ;+3Lotfdf hfFb} u/]sf] 
d'n'ssf] nflu To;n] cToGt} kmfObf u5{ . nufgLsf] 
nflu lgs} 7"nf] ;|f]tsf ¿kdf g]kfnsf a}+s ljQLo 
If]q dha't ePsf 5g\ . To;/L 7"nf] dfqfdf k'FhLsf] 
;|f]t a6'n]/ a;]sf t/ nufgLsf nflu k|efjsf/L 
jftfj/0f gkfPsf a}+sx?nfO{ ;+3Lo ;/sf/x?n] Tof] 
jftfj/0f agfOlbg h¿/L 5 . lsgls plrt nufgL 
of]Uo jftfj/0f j]u/ a}+sx?n] lgZro klg nufgL ug{ 
;Sb}gg\ . t;y{ ;+3Lo ;/sf/x?n] plrt nufgLsf] 

jftfj/0fsf] lglDt bf]xf]/f], t]xf]/f] s/ k|0ffnL canDag 
ug'{ x'Fb}g . a¿ u|fdL0f e]ux?df pbfPsf s[lif, ko{6g 
nufotsf pBdx?nfO{ s/ 5'6 nufotsf ljljw 
vfnsf k|f]T;fxgsf Kofs]hx? Nofpg h¿/L 5 . 
To;f] ug{ ;lsP a}+sx?n] ToxfF nufgL clej[l4 ug{ 
;S5 . kmn:j¿k ToxfF /f]huf/L l;h{gf x'G5 . cfly{s 
ultljlwx? a9\5g\ . gful/sx?sf] cfly{s x}l;ot 
a9\5\ . d'n'ssf] pTkfbsTj a9\g'sf ;fy} Jofkf/ 3f6f 
sd x'G5 . /, g]kfnsf] k};f ljb]zdf hfgaf6 aR5 . 
To;/L g]kfnL k};f ljb]zLgaf6 hf]luFbf dfq} klg 
g]kfnsf] cy{tGqn] Pp6f prfO lng ;Sb5 . o;/L 
ca aGg] ;/sf/x?n] nufgLsf jftfj/0f agfpFbf 
Ps t a}+sx?n] lahg]; kfpF5g\ . cfGtl/s nufgL 
a9\5 eg] csf]{ ;d'lrt nufgLsf] jftfj/0f ag]sf] / 
cf}Bf]uLs/0f Pj+ cfly{s ultljlw a9]sf] k|efj:j¿k 
ljb]zL nufgLx? cfpFg yfNb5g\ . o;/L cfGtl/s 
cj:yfsf] dha'tLs/0f, :yfoL ;/sf/ / nufgLof]Uo 
jftfj/0f b]v]/ g} g]kfndf ljb]zL nufgLstf{x? 
cfslif{t x'g ;Sb5g\ . To;sf] nflu ca aGg] ;+3Lo 
;/sf/x?n] cfGtl/s ;|f]tsf] kl/rfng ug]{ klxnf] 
gLlt / To;}sf] hudf ljb]zL nufgL ;d]t leqfP/ 
d'n'ssf] ;Dj[l4sf] cleofg yfNg'k5{ . cfGtl/s 
nufgLsf] k|yd ;|f]t g]kfnsf a}+s tyf ljQLo If]qx? 
x'g\ . To;sf] ;d'lrt pkof]u ug]{ u/L clanDa sfd 
yfNg h¿/L 5 . l

-n]vs lahg]; kf6L 86sdsf ;Dkfbs x'g'x'G5 ._
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g]kfnsf] cfly{s cj:yf / ;Defjgfx?
� k|]dk|;fb cfrfo{ 

ki7e"[ld 
g]kfn k|fs[lts ;|f]t ;fwgn] ;DkGg eP/ klg 

Ps u/La d'n'ssf] ¿kdf lrlqt 5 . ljzfn b'O{ 
l5d]sL ef/t / rLgsf] aLrdf cjl:yt eP/ klg 
ultlzn k'nsf] ¿kdf :yflkt x'g'kg]{ d'n's ;w} Ps 
d'n'ssf] kIf / csf]{sf] ljkIfdf /xg] kl/l:yltsf 
sf/0f ljsf;df kl5 k/]sf] cj:yf 5 . cfGtl/s 
;|f]t ;fwgsf] pkof]u klg guGo 5 . eljZodf 
pkof]usf] dfu{lrq klg b]lvb}+g . ef/t / rLgn] 
u/]sf] pGglt tyf k"jf{wf/sf] ljsf;nfO{ cg'z/0f ug{ 
g;Sg' / cfk\mgf] kl/j]z adf]lhdsf] bL3{sfnLg cfly{s 
ljsf;sf] df]8]n ljsf; ug{ g;Sg' g]kfnsf] b'ef{Uo 
ePsf] 5 . t/ klg ljutdf dfcf]jfbLsf] g]t[Tjdf 
rn]sf] z;:q åGå zflGt k|lqmof dfkm{t 6'lËPsf], 
;]gf ;dfof]hg ePsf], cGtl/d ;+ljwfg x'Fb} b]zdf 
gofF ;+ljwfg @)&@ c;f]h # ut] nfu" ePsf], :yfgLo 
tx÷k|b]z / ;+3sf] klg r'gfj ;DkGg eO;s]sf] tyf 
/fhg}lts :yfloTjsf] sf/0fn] ubf{ cfly{s Ph]G8fn] 
lj:tf/} ult lng] jftfj/0f alg/x]sf] jt{dfg kl/j]zn] 
g]kfnsf] cfufdL Wofg cfly{s ljsf;tkm{ hfg] u/L 
of]hgf ug'{kg]{ b]lvG5 . To;}sf] ;]/f]km]/f]df /xL cfly{s 
ljsf;sf] df]8]n ljsf; ug'{, ljZj /+ud~rdf cfPsf 
gljgtd k|ljlwsf] cg'z/0f ub}{ g]kfnsf] kl/j]z 
;'xfpFbf] ljsf;sf] dfu{lrq agfpg' / b]znfO{ ;g\ 
@)@@ ;Dddf ljsf;f]Gd'v d'n'ssf] ;"rLaf6 dfyL 
p7fO{ ljsf;zLn d'n'sdf kl/0ft ug'{ / ;g\ @)#) 
;Dddf b]znfO{ dWod cfo ePsf] d'n'ssf] ¿kdf 
:t/f]Gglt ug]{ u/L of]hgf / sfo{gLltx? to ug'{ tyf 
sfo{qmdx?nfO{ 8f]¥ofpg' cfhsf] cfjZostf xf] . 

cfly{s cj:yf 
g]kfn ljZj /+ud~rdf clt sd ljsl;t d'n'ssf] 

¿kdf /x]sf] 5 . g]kfndf ul/aLsf] /]vfd'gL /x]sf] 

hg;+Vof @!=^ k|ltzt /x]tfklg wgL / u/La aLrsf] 
c;dfgtf cToGt 7"nf] /x]sf] 5 . ef}uf]lns cjl:ylt, 
cfGtl/s /fhg}lts cj:yf, dflg;sf] r]tgfsf] :t/ 
cflbsf sf/0fn] ubf{ g]kfnsf] cfly{s tyf ;fdflhs 
l:ylt sdhf]/ /x]sf] b]lvG5 . ljut !) jif{ cjlwsf] 
cf};t cfly{s j[l4b/ $=! k|ltzt /x]sf] 5 . cfly{s 
jif{ @)&@÷&# df cfly{s j[l4 )=$ k|ltzt eof] eg] 
cfly{s jif{ @)&#÷&$ df ^=($ k|ltzt eof] . rfn' 
cfly{s jif{ @)&$÷&% df g]kfn ;/sf/ -cy{ dGqfno_ 
n] &=@ sf] cfly{s j[l4 x'g] cg'dfg u/]sf] 5 . t/ 
Pl;ofnL ljsf; a}+sn] $=& k|ltzt / ljZj a}+sn] 
$=% k|ltzt dfq cfly{s j[l4 x'g] cg'dfg u/]sf 
5g\ . @)&#÷&$ df ePsf] s]xL a9L cfly{s j[l4sf 
cfwf/df cy{tGqn] km8\sf] df/]sf] eGg ;lsGg . of] 
t s]jn ljut jif{sf] ;fgf] cfwf/ -)=$ k|ltzt_ / 
gfsfaGbL kl5 cy{tGqn] s]xL ult lnPsf] b]lvPsf] 
/ of] klxn]sf] nodf kmls{Psf] dfq xf] . cem} klg 
g]kfndf Jofkf/ 3f6f r'lnFbf] 5 . Go"g cfo ePsf, 
tNnf] txsf / /f]huf/Lsf] tNnf] :t/df j]tg÷Hofnf 
k|fKt ug]{ >dhLlj dflg;x?sf nflu g]kfnsf] kl5Nnf] 
kl/j]z lgs} lk8fbfoL 5 . cy{tGqdf /f]huf/L, pBf]u 
sn sf/vfgf / ;]jf If]qsf] lj:tf/ ePsf] cj:yf 
rflxF xf]Og . To;y{, cy{tGqn] /fd|f] ult lnof] ca 
cfly{s ljsf; oxL ultdf ug{sf nflu cu|;/ x'Fbf 
b]zsf] ;d[l4 ;Dej 5 eGg] lgisif{ eg] lgsfNg 
;lsGg . lsgeg] cfly{s ljsf;sf nflu cfGtl/s 
;|f]t / ;fwgsf] kl/rfng, afx\o ;|f]t h'6fpg] sfo{ 
/ k|zf;lgs tGb'¿:tL ljsf; ug{ afFsL g} 5 . 
:yfgLo txdf hgk|ltlglwx?sf] rog ePsf] ePtfklg 
;+/rgfut ;+oGq / k|zf;lgs dha'tL agfpg cem} 
s]xL ;do nfUg] b]lvG5 . 

g]kfnsf] kl/j]zdf x]bf{, cfoft a9]sf] / lgof{t 
36]sf] sf/0f Jofkf/ 3f6f lg/Gt/ ¿kn] al9/x]sf] 5 . 
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cfly{s jif{ @)&@÷&# df lgof{t ¿= &) ca{ !! s/f]8 
/ cfoft ¿= &&# ca{ ^) s/f]8 /x]sf]df cfly{s jif{ 
@)&#÷&$ df lgof{t ¿= &# ca{ % s/f]8 / cfoft 
¿= (() ca{ /x]sf] 5 . cfly{s jif{ @)&@÷&# df 
/ @)&#÷&$ df Jofkf/ 3f6f qmdzM ¿= &)# ca{ / 
¿= (!& ca{ /x]sf] lyof] . o;af6 g]kfnsf] Jofkf/ 
3f6fsf] 8/nfUbf] tl:j/ b]lvG5 . 

To;}u/L, kl5Nnf] -@)&$ ebf};Ddsf]_ tYof+ssf 
cfwf/df x]bf{ b]zsf] rfn' vftf ¿= !& ca{ ** s/f]8n] 
3f6fdf uPsf] 5 . b]zdf lelqg] ljk|]if0f cfk|jfxsf] 
j[l4b/ z'Gok|fo b]lvG5 . ut jif{sf] klxnf] b'O{ 
dlxgfdf ^=^ k|ltztn] a9]sf] ljk|]if0f cfk|jfx o; 
jif{ dfq )=& k|ltztn] a9]/ ¿= !!% ca{ %% s/f]8 
k'u]sf] b]lvPsf] 5 . of] ;do eg]sf] dflg;x?n] 
g]kfndf /x]sf cfk\mgf kl/jf/hgsf nflu bz} tyf 
ltxf/ h:tf dxfg rf8kj{ dgfpg] k|of]hgsf nflu 
;Sbf] dfqfdf a9L k};f k7fpg] ;do xf] . of] ;dodf 
klg ljk|]if0f cfk|jfxsf] j[l4b/ sd ePsf] tYon] 
xfd|f] ljk|]if0fdfly lge{/ /x]sf] cy{tGqdf hf]lvdsf] 
;+s]t b]lvPsf] 5n{Ë x'G5 . x'gklg xfd|f] b]zsf 
dflg;x? /f]huf/Lsf nflu hfg] k|d'v d'n'sx?df 
b]vfkg{] cfly{s, ;fdflhs / /fhg}lts kl/jt{gsf] 
k|efjn] pgLx?sf] cfonfO{ k|efj kg]{ ub{5 . afx\o 
d'n'sx?df cfpg] ptf/r9fjn] xfd|f] d'n'sdf ljk|]if0fsf] 
Rofgndfkm{t k|efj kl//x]sf] s'/f jf:tljstf xf] . 
o:tf] vfnsf] l:ylt w]/} nfdf] ;do;Dd /xg] ljifo 
xfd|f] d'n'ssf] cy{tGqsf nflu >]os/ ljifo dfGg 
;lsGg . cfufdL ;dodf o;tkm{ xfdLn] uDeL/ 
x'g}kg]{ b]lvG5 . oL ;du| ljifox?sf sf/0f b]zleq 
lelqg] j}b]lzs d'b|f / jflx/ e'QmfgL ug'{kg]{ /sdsf] 
vf8n a9\b} uO/x]sf] 5 . @)&$÷&% sf] ebf};Dddf 
b]zsf] zf]wgfGt/ ¿= % ca{ *& s/f]8n] 3f6fdf uPsf] 
cj:yf 5 . ljb]zL d'b|fsf] ;l~rlt pNn]Vo ePtfklg 
b]zsf] ;du| Jofkf/ 3f6f a9]sf], ljk|]if0f cfk|jfx 
36]sf], lgof{t lemgf] dfqfn] dfq a9]sf], ;/sf/L vr{ 
cfzfltt gePsf] kl/j]zn] g]kfnsf] sdhf]/ cfly{s 
ultsf] ;+s]t ub{5g\ . 

g]kfnn] clt sd ljsl;t d'n'ssf] ;"rLaf6 
cfkm"nfO{ :t/f]Gglt ug{sf nflu k|ltJolQm cfo, 
dfgljo ;|f]t / kl/jt{gzLn kl/j]zdf ;dfof]hg 
x'g ;Sg] Ifdtfdf clej[l4 ug'{kg]{ x'G5 . ljleGg 
cWoogx?sf cg';f/ g]kfnn] b'Oj6f ;"rsx? 
-dfgjLo ;|f]t / kl/jt{gzLn kl/j]znfO{ ;dfof]hg 

ug{ ;Sg] cfly{s Ifdtf_ nfO{ ;lhn} k|fKt ug{ ;Sg] 
b]lvG5 eg] k|ltJolQm cfo cem} klg lgs} sd dfq 
/x]sf]n] o;nfO{ j[l4 ug'{kg]{ b]lvG5, h'g sfo{ lgs} 
g} r'gf}tLk"0f{ klg 5 . 

ljsl;t 36gfqmd 
g]kfnn] ljutdf /fhg}lts cl:y/tf dfq ef]u]g 

e"sDk / af9Lklx/f] h:tf k|fs[lts ljktsf] klg 
;fdgf ug'{k¥of] . @)&@ j}zfv !@ / @( ut] uPsf] 
e'sDksf sf/0f g]kfnsf] cy{tGq tx;gx; ePsf] 
lyof] . sl/j ¿= &)^ ca{ hltsf] cfly{s gf]S;fgL 
tTsfnLg kl/l:yltdf cf+sng ul/Psf] lyof] . To;}u/L 
@)&@ c;f]h # df hf/L ;+ljwfgsf] sltko ljifodf 
c;xdlt hfx]/ ub}{ dw]zjfbL s]xL bnx?n] blIf0fL 
;Ldf gfsfdf cj/f]w u/L kf/jxgdf cj/f]w kf/]sf] 
sf/0f g]kfnsf] lgdf{0f, kf/jxg, pBf]uwGbf, j:t' tyf 
;]jf pkof]u cflbdf klg ulx/f] c;/ k/]sf] lyof] . 
@)&$ sf] jiff{tsf] ;dodf k'gM b]zdf cltj[li6sf 
sf/0f ljz]if u/L t/fO{ If]qdf 8'jfgsf] ;d:of cfof] . 
o; lsl;dsf csNkgLo / c;fGble{s dfgjLo / 
k|fs[lts ljklQx?n] g]kfnsf] cfly{s ljsf;df cj/f]w 
l;h{gf ul//x]sf 5g\ . o; lsl;dsf ;d:ofx?sf] 
Go"gLs/0f ug{sf nflu a[xt lehg ;lxtsf] cfly{s 
;'–Joj:yf, k|zf;lgs kf/blz{tf / pRr /fhg}lts 
OR5fzlQmsf] 68\sf/f] cfjZostf dx;'; ul/Psf] 5 . 
s]jn To; lsl;dsf] kl/l:yltnfO{ s'zn tl/sfn] 
g]t[Tj lbg ;Sg] ljzfn dg ePsf] /fhg}lts g]t[Tj 
/ b]zdf l:y/tfsf] cj:yf cfhsf] hg;/f]sf/sf] 
ljifo xf] . 

ah]6 / sfof{Gjogsf] kf6f] 
b]zdf ljutdf x'g] u/]sf] cfly{s clgoldttf, 

ah]6 k|:t'ltdf clglZrttf, ah]6 sfof{Gjogdf 
cGof}ntf nufotsf ljifox?nfO{ lg/fs/0f ug{sf 
nflu @)&@ sf] ;+ljwfgsf] wf/f !!( df æg]kfn 
;/sf/sf] cy{dGqLn] /fhZj / Joosf] cg'dfg k|To]s 
jif{ h]7 dlxgfsf] kGw| ut] ;+3Lo ;+;bdf k]z ug]{5 .Æ 
eGg] pNn]v ul/Psf] 5 . o;nfO{ sfof{Gjog ug{ / 
;dod} ah]6 lgsf;f Pj+ sfof{Gjog ug]{ ;+:s[ltsf] 
ljsf; ug'{kg]{ cfufdL ;dosf] cfjZostf xf] . 

cfly{s jif{ @)&#÷&$ sf nflu ;/sf/n]  
¿= !) va{ $( ca{sf] ah]6 k|:t't u/]sf]df of] ah]6 
@)&$÷&% df a9fP/ ¿= !@ va{ *( ca{ k'¥ofOPsf] 
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l:ylt 5 . cy{tGqsf] cfsf/ j[l4;Fu} ah]6sf] cfsf/ 
a9\g' :jfefljs} xf] . t/klg ah]6df /flvPsf of]hgf 
tyf sfo{qmdx?sf] sfof{Gjog kIfsf] sdhf]/L ljz]if 
rf;f]sf] ljifo xf] . d'Vo s'/f eg]sf] k'FhLUft vr{sf] 
l:ylt %) k|ltzt eGbf sd -@%–#) k|ltztsf] 
jl/kl/_ /xg] / cGo k|zf;lgs vr{ a9]/ hfg] k|j[lQ 
Joj:yfkg ug'{ xfnsf] / cfufdL ;dosf] nflu ljQLo 
gLltsf] r'gf}tLsf] ljifo xf] . 

k"jf{wf/x?sf] cj:yf 
k"jf{wf/x? h:t}M Jojl:yt ;8s, 

/]ndfu{, xjfOdfu{, l;+rfOsf cfof]hgfx?, xl:k6n, 
ljZjljBfno, Jofkfl/s sDn]S;x?, uf]bfd3/x? 
nufotsf ;+/rgfsf] ljsf; lagf cfly{s ultljlwx? 
rnodfg x'Fg ;Qm}gg\ . jf:tjdf cfly{s ultljlwx? 
rnfodfg x'gsf nflu b]zdf cfk'mn] ug]{ sfdn] cfly{s 
ahf/ kfpF5 eGg] ;'lglZrttf x'g cfjZos 5 .

g]kfndf k"jf{wf/x?sf] cj:yf lgs} bogLo 5 . 
;8ssf] l:ylt hL0f{ ePsf] sf/0f ;jf/L b'3{6gf 
al9/x]sf] cj:yf 5 . b]zsf] Psdfq cGt/f{li6«o 
ljdfg:yn lqe'jg ljdfg:ynsf] cj:yf klg bogLo 
5 . /]ndfu{sf] ;DefJotf cWoogsf] sfo{ klg ePs} 
5}g . hndfu{sf] pkof]usf] klg ;+efJotf af/] 
;f]lrPsf] 5}g . lghu9 cGt/f{li6«o ljdfg:yn, e}/xjf 
ljdfg:yn, kf]v/f ljdfg:yn nufotsf] lgdf{0f tyf 
:t/f]Ggltsf nflu 7f]; kxnsbdL cfjZos 5 . 
al9/x]sf] ;8s b'3{6gfdf klg ljz]if u/L sdhf]/ 
;8ssf] cj:yfnfO{ k|d'v sf/s tTjsf ¿kdf lnOPsf] 
5 . To;sf/0f ;8s ;~hfn lj:tf/ Pj+ ePsf 
;8sx?sf] :t/f]Gglt klg 68\sf/f] cfjZostfsf] 
¿kdf b]lvG5 . oL k"jf{wf/x?sf] ljsf;, ;/sf/L 
;+oGqx?sf] Joj:yfkgsf nflu k"jf{wf/x?sf] lgdf{0f, 
gofF / ljsf;sf cfwf/lznfsf] ¿kdf sfd nfUg] 
k'FhLut ;+/rgf lgdf{0fsf nflu cfufdL ;dosf] Wofg 
hfg h¿/L 5 . o;sf nflu ljleGg d~rx?df Jofks 
ax; / k"j{ tof/Lsf] cfjZostf b]lvG5 . 

zz b]zsf] cfly{s ljsf;sf nflu cjnDag ug'{kg]{ 
gLltx? 

zz hn;|f]tnfO{ hnljB't, vfg]kfgL, ;/;kmfO{, 
l;+rfO cflbdf k|of]u ug]{ 7f]; gLlt agfpg]

zz lxdfnL lhNnf nufotdf kfOg] hl8j'6LnfO{ 
pkof]u÷k|zf]wg ug]{ gLlt cjnDag ug]{

zz s[lif If]qnfO{ k|fyldsLs/0f u/L s[lifhGo pTkfbg 

a9fpg] gLlt cfjZos 
zz pBf]usf] ljsf;sf] nflu cf}Bf]lus / jfl0fHo 
gLltnfO{ ;+of]hg ug]{ jftfj/0f agfpg]

zz cfoft k|lt:yfkgsf] nflu 7f]; / sfof{Gjog of]Uo 
gLlt agfpg]

zz ;]jf If]qsf] ljsf;sf nflu pko'Qm / k|efjsf/L 
gLlt agfpg]

zz dfgj ;+zfwg ljsf;sf] nflu ;do;fk]If /0fgLlt 
ckgfpg]

zz /f]huf/L l;h{gfsf nflu b]zdf ;+efJo pBf]u–sn 
sf/vfgf, ;]jf / s[lif If]qdf cfw'lgsLs/0f / 
lj:tf/sf] dfu{lrq agfpg]

zz j}b]lzs /f]huf/nfO{ cem Jojl:yt, hfgsf/Ld"ns 
/ a9L cfo x'g]tkm{ s]lGb|t ug]{

zz bL3{sfndf :jb]zL /f]huf/ l;h{gfnfO{ g} dxTj 
lbg] 

zz k"jf{wf/ ljsf; cfly{s ljsf;sf] cfwf/ xf] eGg] 
ljifonfO{ cfTd;ft u/L k"jf{wf/ ljsf;df hf]8 
lbg] 

zz k|To]s k|b]zdf Ps Ps j6f :df6{ l;6L, ;/sf/L 
lgsfosf nflu ejgx?, Jojl:yt v]n d}bfg, 
ljdfg:yn, a;kfs{, xl:k6n nufotsf ;+/rgf 
tof/ ug]{

zz ;a} tx÷;+oGqnfO{ PsLs[t u/L ;"rgf tyf 
hfgsf/L cfbfgk|bfgsf] nflu pko'Qm vfnsf] 
;+oGq lgdf{0f ug]{

zz /fli6«o ;'/Iff, ljQLo kx'Fr, ;fj{hlgs ;]jf 
nufotsf ;/sf/L ;+oGqaf6 k|To]s g]kfnLnfO{ 
l56f] 5l/tf] ¿kdf ;]jf lbgsf nflu gful/s 
klxrfg sf8{ agfpg] sfo{ cufl8 a9fpg'kg]{
gful/s klxrfg sf8{sf cfwf/df gful/stf, 

a}+lsË vftf, ;'/Iff, kf;kf]6{, dtbftf kl/ro kq, 
;jf/L rfns cg'dlt kq nufotsf ;Dk"0f{ cfjZos 
sfuhft pknAw x'g] vfnsf] ;+oGq lgdf{0f ug]{ .

g]kfnsf] cfly{s ljsf;sf ;Defjgfx?
;|f]t–;fwgsf] pkof]u M

g]kfn k|fs[lts ;|f]t / ;fwgn] ;DkGg d'n's 
xf] . oxfFsf] hn, h+un, hldg / hgzlQmnfO{ pkof]u 
ug]{ vfnsf] df]8]nsf] ljsf;lagf cfly{s k|ult ;Dej 
5}g . To;sf/0f of] ljifosf nflu uxg ax; / 
sfo{gLlt cfjZos 5 . oxfFsf] hn;|f]tnfO{ pkof]u 
ug{sf nflu cfly{s / k|fjlws ¿kn] ;+efJo hnljB't 
pTkfbgsf nflu klxnf] k|fyldstf lbg'kg]{ x'G5 . 
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ljB't pTkfbg ug]{ egL ljutdf nfO;]G; lnPsf 
nfO;]G; xf]N8/x?sf] j:t'ut oyfy{tf ljZn]if0f u/L 
cfjZos sbd rfNg'kg]{ x'G5 . agh+unnfO{ Jojl:yt 
pkof]usf] dfu{lrq agfpg', s[lifsf] cfw'lgsLs/0fsf 
nflu /fli6«o gLlt agfpg' / ;f]xL gLlt adf]lhd s[[lifdf 
cfw'lgstfsf] nflu kxn ug'{ cfjZos 5 . To:t}, 
g]kfnsf] kl/j]z ;'xfpFbf] pBf]uwGbfsf] ;~rfng Pj+ 
eO/x]sf pBf]ux?sf] :t/f]Ggltsf nflu k|fyldstfdf 
/fVg'kg]{ x'G5 . g]kfndf pknAw xfjfkfgL, hn;|f]t, 
s[lif, ko{6g, h8La'6L nufotsf] ;DefJotfnfO{ cjsf 
lbgdf oyfy{tfdf ljsf; ug{ ;lsg] k|z:t ;Defjgfx? 
/x]sf 5g\ . To;sf/0f of] ;DefJotfnfO{ phfu/ u/L 
b]zsf] cfly{s ;d[l4df pkof]u ug]{ jftfj/0f agfpg' 
g} cfhsf] cfjZostf xf] .
/fhg}lts l:y/tf M

b]zdf gofF ;+ljwfg hf/L ePsf] / Tof] ;+ljfgn] 
hgtfsf df}lns xs clwsf/x?nfO{ ;'lglZrt u/]sf] 
cj:yf 5 . cjsf] lgsf; eg]sf] cfly{s ljsf; 
Psdfq ljsNk xf] eGg] ljifonfO{ ;a}n] dgg ug'{kg]{ 
x'G5 . ;fgfltgf ljdltx?nfO{ lnP/ ;w}+ sdhf]/ / 
cl:y/ jftfj/0f ;[hgf ug]{ sfddf nfUg' >]os/ x'Fb}g . 
g]kfnsf] gofF ;+ljwfgdf clwsfz+sf ljrf/x?nfO{ 
;d]l6Psf] / eljiodf klg ljdltsf ljifox?nfO{ 
cfk;L jftf{, ;f}xfb{tf / cfjZostfsf cfwf/df 
k'g/ljrf/ ub}{ hfg] kl/kf6Ln] g} ;du| g]kfnLsf] lxt 
x'g] jftfj/0f aGb5 . ljutdf rn]sf ljleGg vfnsf 
/fhg}lts cl:y/tfn] ca lj>fd kfPsf 5g\ . of] 
g]kfnsf] cfly{s ljsf;sf] nflu k|r'/ ;Defjgf / 
;sf/fTds kl/j]zsf] ;+s]t xf] 
ahf/sf] ;xhtf

g]kfnsf] e"–/fhgLlts kl/j]zn] s] b]vfpFb5 
eg] g]kfndf ljleGg vfnsf j:t' tyf ;]jfsf] k|r'/tf 
eof] eg] To;n] b'O{ ljZffn l5d]s ef/t / rLgdf 
ahf/ kfpg ;Sg] b]lvG5 . xfn g]kfnn] clwsf+z 
j:t' tyf ;]jfx? jflx/af6 cfoft ul//x]sf] 5 . 
h;sf sf/0f g]kfnsf] Jofkf/ 3f6f al9/x]sf] 5 . 
olb g]kfndf cf}Bf]lus jftfj/0f ;'dw'/ eof] / b]zdf 
k|r'/ dfqfdf pBf]u tyf sn–sf/vfgf v'n]/ b]zdf 
cTolws dfqfdf pTkfbg x'g yfNof] eg] To;n] ef/t 
/ rLgsf clwsfz+ 7fpFFx?sf] ahf/ kfpg ;Sg] 
b]lvG5 . xfn;Dd ef/ttkm{ clts]lGb|t Jofkf/nfO{ 
ljleGg dfWod dfkm{t ljljlws/0f ug]{ / b]zdf 
pTkfbgsf] :t/ a9fpg] xf] eg] ahf/sf] ;xhtf 
g]kfnnfO{ k|fKt x'g] b]lvG5 . of] klg g]kfnsf] cfly{s 

ljsf;sf] Pp6f /fd|f] ;+efJotfsf] cfofdsf ¿kdf lng 
;lsg] ljifo xf] .
k|fyldstfdf cfly{s ljsf;

x/]s g]kfnL hgtf Pj+ /fhg}lts bnx?n] klg 
cf–cfk\mgf ljsf;sf Ph]G8fdf cfly{s ljsf;nfO{ 
klxnf] k|fyldstfdf /fv]sf] sf/0f cfufdL lbgx?df 
cfly{s ljsf;sf y/L y/L df]8n, ljrf/ / ax;x? 
z'¿ x'g] ;Defjgf b]lvG5 . of] eg]sf] cfly{s ljsf; 
tyf b]zsf] ;d[l4sf] lx;fan] k|:yfg laGb'sf] ¿kdf 
ljsf; x'g] df]8]n dfGg ;lsG5 . ljleGg vfnsf gLlt 
lgdf{tf, /fhgLlt1, ljZn]ifs, k|zf;s, cy{zf:qL, 
Joj:yfkgljb cflbn] ljsf;sf nflu uDeL/ ax;x? 
z'¿ u/] eg] dfq ljsf;sf] ;xL df]8]n ljsf; x'g 
;S5 / o;}sf cfwf/df b]zn] cfly{s ljsf;sf] 
dfu{ ;dfTg ;S5 . g]kfndf ljsl;t 36\gfqmdn] 
of] ljifonfO{ a9L ;Defjgfsf] glhs k'¥ofOlbPsf] 
b]lvG5 .

lgisif{ 
oL ;du| kl/j]zx?sf] kl/lwdf /xL cfufdL 

;dodf g]kfnsf] j[xQ/ cfly{s, ;fdflhs / 
;f+:s[lts ljsf;sf nflu cu|ufdL 5nfË dfg{sf 
nflu /fhg}lts b[9 OR5fzlQm, k|zf;lgs ;'wf/, 
k|ljlwd}qL jftfj/0f / g]t[Tjsf] sf}zntf cfjZos 
/xG5 . ljsf; lgdf{0f, ;fj{hlgs ;]jf / zf;sLo 
;'wf/ cjsf] cfjZostf xf], h;sf cfwf/df dfq 
b]zsf] cfly{s ;d[l4 ;Dej /xG5 . of] s'/f ug{sf] 
nflu ljleGg d'4fdf clNemPsf ;a} g]kfnL hgtfnfO{ 
uf]na4 ub}{ ljsf;sf] d'n k|jfxdf ;dflxt ug'{kg]{ 
cfjZostf b]lvG5 . b]zdf cl:y/ ;/sf/sf] v]ndf 
dfq nflu/xg] kl/j]zsf] cGTo casf] rf;f] xf] / 
xfdL ;a} o;}sf lglDt nfUg'kg]{ cfjZostf dx;'; 
u/L xfdLn] cjsf lbgdf rf}8f 5ftL agfP/ ;a}nfO{ 
Pp6} 7'nf] / ljzfn 5ftfd'lg cf]t nfUg] jftfj/0f 
agfpg'df ljnDa ug'{x'Fb}g . /fhg}lts efua08sf 
cfwf/df b]znfO{ ;w} sdhf]/ agfO/xg] k|j[lQsf] 
cGTo x'g}kb{5 . k|To]s hgtfn] klg Ifl0fs kmfObfsf 
nflu eGbf b]zsf] a[xQ/ lxtdf nfUg' g} >]os/ 
x'G5 . h;sf cfwf/df dfq xfdLn] ljleGg cGt/f{li6«o 
d~rx?df k|lta4tf hgfPsf ljifox? -@)@@ ;Dddf 
ljsf;f]Gd'v d'n's agfpg] / ;g\ @)#) ;Dddf dWod 
cfo ePsf] ljsf;zLn /fi6« agfpg]_ n] d"t{ ¿k lng] 
jftfj/0f aGb5 . l

-n]vs g]kfn /fi6« a}+ssf ;xfos lgb]{zs x'g'x'G5 ._
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The past five year has witnessed a greater 
internet penetration and an increased use of 

smartphone both globally and in Nepal. Along 
this, social media platforms are increasingly 
becoming popular. Platforms like WeChat, Viber, 
Instagram, Linkedin, Youtube, WhatsApp, 
Twitter, Facebook are changing the way we 
engage and communicate. Estimates of users 
as of January 2017 reveal that there are 1.871 
billion Facebook users, 1 billion WhatsApp 
users and 600 million Instagram users. Nepal 
alone has more than six million active Facebook 
users. Social medias have attracted the attention 
of marketers due to the longer online presence of 
customers in these social medias. Lately banks 
have realized the significance of social media 
and network and hence started aggressively 
using them for different purposes. 

How are banks using Social Medias?

Banks are the latest adopters of social media 
compared to other industries. They are using the 
social network sites for various reasons using 
their public accounts. Below are some of the 
popular uses:

Sales & Marketing: Banks have started 
leveraging social media for marketing their 
products. New products are posted on the 
bank’s public account which reaches the 
customers immediately. Likewise new offers 
are circulated in social networks conveniently. 
Official Facebook page and Twitter account 
maintained by bank are used to provide such 
attractive offers. The best thing about using the 
social media is that the customers further likes, 
shares or hashtag such promotional message/ 
post which then reaches out wide mass if 
done appropriately. These kinds of posts when 
reached greater audience via likes and shares 
are called organic. Besides, such organic post, 
banks can also boost their page and post using 
paid service which is called sponsored. These 
tools have been helpful for banks to educate the 
new products and offers to their existing and 
potential customers. It also improves banks’ 
cross selling and upselling efforts.

Social Media as Alternate 
Delivery Channel 

� Deep Sing Raut



a}+s ;dfrf/ ljz]iffª\s

237

Customer Support: As banks offer modern 
digital banking products, clients also expect 
seamless and instantaneous response to their 
problems and issues related to the use of 
such products. Banking products enabled by 
information technology would also require 
unique support. Traditional customer support 
by bank staffs working in customer support 
department and through call center are costlier 
and may not be available 24X7. Using social 
media to provide customer support can be very 
cost effective and real time. Twitter has been 
offering a very good solution for better catering 
the customers using its hashtag feature. The 
common frequently asked questions type are 
already asked and solved on twitter account 
which can be used by new customers with the 
similar issue. Customers like to hear solution 
from past experiences of other customers 
without directly contacting banks. The cost 
of providing customer support is one tenth of 
the traditional means. The other benefit is the 
advantage of real time personalized solution 
of issues. However, it can be a double-edged 
sword if not managed appropriately. Customers 
may put negative words for the banks which 
should be dealt tactfully otherwise it would only 
jeopardize the reputation of bank.

Brand awareness & promotion: Banks have 
realized that it is relevant to have presence in 
social media in today’s connected world. Time 
spent by customers in different social networks 
is increasing. Banks are thus using their public 
account or official page to create brand and 
reinforce among their clients. Reinforcing of 
the brand can be done by sharing inspirational 
quotes, running poll, competition using puzzle 
or quiz and likewise. These may sound simple 
but it can help reinforcing the brand in the mind 
of customers effectively.

Customer insights and product positioning: 
One of the possibilities created by social 
networking site is the easy use of the publishing 
tools and insights. Banks can utilize the analysis 
tools for big data to learn easily about the 

customers’ likes, dislikes and perception. Based 
on such information, appropriate products can be 
offered by using the filtered boosts and learning 
from the customer reviews and feedback. 
Products with right features can be targeted to 
the right customer which increases the chances 
of sales due to the matching value proposition. 

Customer retention and delight: When the 
customers are heavily engaged with the social 
networking sites, it becomes imperative for 
the banks to be able to connect with customers 
via social media. This will make it possible to 
connect and satisfy the customers. The likelihood 
of customer attrition by leaving or switching the 
bank can be reduced. Customer satisfaction and 
engagement within the social network will also 
increase the customer delight thus helping to 
retain them.

Reducing Costs and Improving Efficiencies:  
Social media can be used along with the 
traditional media. However the trend is increase 
in use of such social media and network by 
businesses by shifting from the traditional media 
(TV, Radio, newspaper). This is obvious because 
of huge population are engaged in using these 
platforms and targeting the audience is more 
effective using social media. The use of social 
media is timely and personalized making it more 
efficient than the traditional means. 

What is trending in Social Media?

Banking channel is simply a gateway for 
availing services which can range from customer 
service desk/ teller to applications on mobile 
phone. Retail banking customers are seeking the 
convenience of banking at their fingertips which 
has resulted in banking to adopt the social media 
as alternate delivery channel. Banks have started 
providing financial transaction services using 
social medias like Twitter, Viber and Facebook 
messenger. Nepalese banking industry has few 
banks which has already started offering Viber 
banking facility that uses Viber messenger to 
perform banking transactions. Banks in India 
and abroad are innovatively using social media 
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as new alternate channel for banking. Chatbot 
technology integrated with API and banks’ 
public account in messenger make it human-like 
experience for consumers to interact with bank. 
Some trends and examples noticed are:

Chatbot used by American Express:  Amex 
has introduced an “Add a Card” feature to its 
Amex Bot in Facebook Messenger which 
enables eligible US customers to make purchase 
on the social media website. Cardholders of 
American Express can use their Facebook 
Messenger to securely connect with Amex Bot 
and enable the service. Previously the Amex Bot 
only provided notifications about balance, recent 
purchases and offerings based on customers 
purchasing behaviour. Now it has landed into 
era of Messenger commerce giving its customer 
an entirely new experience.

Twitter Hashtag Banking: Consumers with 
Twitter Account can securely connect/ follow 
with their banks’ public account to start doing 
financial transactions using hashtag codes. 
Hashtag is a word or phrase preceded by a hash 
sign (#), used on social media sites majorly on 
Twitter to identify messages on a specific topic. 
Many Indian banks have now started using the 
hashtag to provide services such as fund transfer, 
balance inquiry, prepaid mobile recharges etc. 
For example in twitter customer can simply 
tweet few hashtags (exm: #bal) to get service 
like account balance. Use of Direct Message 
and One Time Password makes it secured for 
financial transactions.  

Viber banking: As the messenger era started to 
evolve, it has touched the banking industry as 
well. Viber has added new vibes by using API 
to integrate customer’s Viber messenger account 
with banks’ system. Customer would have to 
add bank’s public account in their conversation 
list. Registered customers are able to check 
their account information, bank balance and 
mini statements amongst other related services 
directly through their Viber app. The chat 
bot will also make it human like interaction 

with customers. It allows banks to engage in 
promotion and customer service activities with 
their customers in a direct, personalized and 
intuitive manner. The chatbot integrated with 
the bank’s Public Account will understand and 
process user requests instantly and securely.

How to move ahead?

When our banks are just getting used to with 
digital banking, the technology has moved leaps 
and bounds. It is understood that the Messenger 
Era has started and banks should be prepared to 
adapt it. The potential of social media is almost 
limitless and banks should take some courage 
in order to tap that potential. This may be what 
separates the successful financial institutions 
of the near future from the less successful. 
Early adopters have both risks and advantages. 
However, sooner or later, banks will have to 
follow these trends if they don’t want to be 
like Dinosaur in history. Banks should evaluate 
the associated risks of adopting such trends 
considering the customer base and awareness. 
Every precautions should be taken to find the 
pros and cons both technically, legally and 
business point of view. Mitigation of financial 
frauds should be prevented using OTP. Utmost 
care should be provided to maintain data secrecy 
and customer privacy as the banks gear up for 
another level of digitization. l

 
Sources:

http://www.internetworldstats.com/stats3.htm

https://www.worldretailbankingreport.com

https://thefinancialbrand.com/39352/2014-capgemini-
social-media-banking-research-study

http://www.businessinsider.com/amex-adds-new-
messenger-payment-feature-2016-12

https://www.finextra.com/blogposting/13785/banking-on-
social-media-platforms

https://www.rbi.org.in/scriptS/FAQView.aspx?Id=67

Business Officer, ADBL
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s[lif ljsf; a}+sdf ;+rfng  
hf]lvd Go"gLs/0fsf pkfox?

� sf]dnk|;fb l;6f}nf

a}+ s tyf ljQLo ;+:Yffsf] ;]jf tyf ;'ljwfx? k|ljlwd}qL eP;Fu} ;+rfng hf]lvd klg pRr 
b/n] al9/x]sf] 5 . cfGtl/s sd{rf/Laf6 x'g ;Sg] 
hf]lvd t 5b}+ 5, afXo Xofs/ tyf P6LPd lkg 
sf8{ rf]/L h:tf sf/f]jf/af6 klg ;+rfng hf]lvd 
a9\bf] qmddf /x]sf] 5 . a}+sdf b}lgs sfo{ ;Dkfbgdf 
x'g] cfGtl/s tyf afXo hfn;fhL jf uNtL jf 7uL, 
c;kmn cfGtl/s lgoGq0f k|lqmof, ;DklQ jf ;fdfgsf] 
gi6, k|of]u eO/x]sf] ;"rgf k|0ffnLsf q'l6x? h:tf 
lqmofsnfkaf6 a}+s tyf ljQLo ;+:yfdf ;+rfng 
hf]lvd pRr /lx/x]sf] 5 . ;+rfng hf]lvdn] a}+s tyf 
ljQLo ;+:yfnfO{ Psflt/ ljQLo gf]S;fgL k'¥ofPsf] 5 
eg] csf]{lt/ a}+sk|ltsf] 5lj (Reputation) df cfFr 
k'¥ofO/x]sf] 5 .

a}s tyf ljQLo ;+:yfx?df b]lvg] ;+rfng 
hf]lvdx? ljz]ift cfGtl/s lgoGq0f k|0ffnL sdhf]/ 
eP/ tyf ;"rgf k|ljlwdf ckgfpg' kg]{ pRrtd ;'/Iff 
gLlt ckgfpg g;lsPsf] sf/0f a9\b} uO/x]sf] 5 . 
t;y{ ;+rfng hf]lvdaf6 aRg cfGtl/s lgoGq0f 
k|0ffnLnfO{ k|efjsf/L ?kdf sfof{Gjog ug'{kg]{ b]lvG5 . 

cfGtl/s lgoGq0f k|0ffnL sdhf]/ ePdf 
h'g;'s} k|sf/sf a}+ls+u tyf ljQLo ck/fw x'g;S5 . 
t;y{lgotjz jf kl/l:yltjz h'g;'s} lsl;daf6 
ePsf ljQLo ck/fwx? ;dodf klxrfg x'g g;Sbf 
a}+s tyf ljQLo ;+:yfdf ;+rfng hf]lvd pRr /xg 
hfG5 . xfn s[lif ljsf; a}+sdf b]lvPsf a}+lsu 
ck/fwsf 36gfx?n] ;+rfng hf]lvd pRr /x]sf] 
b]vfpF5 . o;/L ;+rfng hf]lvd pRr /xg'df b]xfosf 
sf/0fx? /x]sf 5g\ .

•	 sdhf]/ cfGtl/s lgoGq0f k|0ffnL .
•	 sd{rf/Laf6 x'g] nfk/jfxL tyf hfn;fhL .
•	 CBS System df ePsf q'6Lx? .
•	 cGo ;DalGwt IT System (Remittance, ECC 

h:tf Program) df ePsf q'6Lx? .
•	 ;+:yfut ;'zf;gsf] sdhf]/L .
•	 gLlt tyf sfo{ljlw tyf kl/kqsf] sfof{Gjogdf 

lkmtnf]kg .
•	 sd{rf/Lx?sf] sfd ug]{ z}nL k/Dk/fut x'g' . 

k|ljlw;Fu} kl/jt{g gx'g' .

oL dfly lbOPsf ;+rfng hf]lvdx?nfO{ 
Go"gLs/0f ug{ tyf eljiodf x'g;Sg] ljleGg k|s[ltsf 
;+rfng hf]lvdaf6 aRg b]xfo jdf]hLdsf] sfo{ ug'{kg]{ 
b]lvG5 .
•	 r':t, b'?:t k|efjsf/L cfGtl/s lgoGq0f k|0ffnL 

cjnDag ug'{kg]{ .
•	 ;+:yfut ;'zf;g sfod ug'{kg]{ .
•	 sd{rf/LnfO{ a}+ls+u s;'/ tyf ;hfo P]gsf] 

Joj:yf ;DaGwL hfgsf/L u/fpg'kg]{ .
•	 ef}lts tyf hf]lvd lqmofsnfksf] ljdf ug'{kg]{ .
•	 k|efjsf/L n]vf k/LIf0f cg'udg tyf lg/LIf0fdf 

tLj|tf lbg'kg]{ .

s[lif ljsf; a}+saf6 hf/L ePsf gLlt 
tyf kl/kqx?sf] cfwf/df x]bf{ cfGtl/s lgoGq0f 
k|0ffnLnfO{ k|efjsf/L agfO{ ;+rfng ug{ s[lif ljsf; 
a}+s lnld6]8df rf/ txsf] lgoGq0f k|0ffnL /x]sf] 
b]lvG5 . h'g o;k|sf/ 5g\ .
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!=	 User Level -sd{rf/L tx_
@=	 Branch Level -sfof{no tx_
#=	 Central Level -s]Gb|Lo tx_
$=	 Supervisory Level-lg/LIf0f tyf cg'udg tx_

User Level  -sd{rf/L tx_ M
u|fxsx?;Fu k|ToIf ;DnUg eP/ sfd 

ug]{ au{g} sd{rf/L ju{ xf] . sd{rf/Lx?n] sfd 
ug]{ l;nl;nfdfsltko cj:yfdf ghflgsg} unt 
sf/f]jf/ ePsf] x'g ;S5 eg]sltko cj:yfdf hfgL 
hfgL ck/flws sf/f]jf/ klg u/]sf] x'g;S5 . 
sd{rf/L txdf x'g] o:tf k|s[ltsf 36gfnfO{ /f]Sg 
@ layer sf] Checker, Maker sf] Joj:yf u/]sf] 
5 . Maker jf Inputter n] sf/f]jf/sf] klxnf] 
Transaction nfO{ kf]li6Ë u5{ eg] ;f]xL Transaction 
nfO{ Supporting Document sf] cfwf/df Checker 
jf Authorizer af6 authorize u/L sf/f]jf/nfO{ 
k"0f{tf lbOG5 . t/ sltko Authorizer af6 /fd|f];Fu 
Document gx]/L / T-24 sf] audittab gx]/L 
authorized u/]sf] kfOG5 . h;n] ubf{ ljQLo 36gf 
36\g uO/x]sf] 5 . t;y{ o; txsf sd{rf/Lx?n] 
ckgfpg'kg]{ ;fjwfgL / sfo{x? o; k|sf/ /x]sf] 5 .

•	 User n] x/]s kN6 T-24 System vf]Nbf Last 
Logindate and time clgjfo{ ?kdf x]g'{k5{ . 
o;af6 cfkm\gf] user / password rf]/L eP 
gePsf] Plsg ug{ ;lsG5 . :d/0f /xf];\ 
o:tf 36gf Password rf]/L eP/ ;d]t x'g] u/]sf 
5g\ .

•	 Transaction, Input t j fauthorize ubf{ 
;fjwfgLk"j{s ;+nUg sfuhft x]/L /sd / vftf 
r]s u/L ug'{kb{5 . -kqklqsfdf cfPsf] ;dfrf/ 
cg';f/ Go'/f]8 zfvfdf ePsf] 36gf authorizer 
n] /fd|f];Fu document gx]/L authorize ubf{ 
/ Inputter n] unt dg;foaf6 sf/f]jf/ ubf{ 
ePsf] b]lvG5 ._

•	 Authorizer n] authorized ubf{ ;DalGwt Manu 
sf] audittab df uP/ Override message x]/]/ 
dfq authorized ug'{k5{ .

•	 Input jf authorized ubf{ c+snfO{ ljz]if ?kdf 
ulxl/P/ x]g'{kb{5 lsgls Ps digit df x'g] 
uNtLn] ubf{ 7"nf] b'3{6gf x'g ;S5 . vftf g+= 
tyf vftfsf] gfdnfO{ /fd|f];Fu x]g'{kb{5 .

•	 cfkm'n] u/]sf] b}lgs sf/f]jf/nfO{ day end kl5 
System sf] Print ;Fu cross check u/L le8fg 
ug]{k5{ .

Branch Level -sfof{no tx_ M
cfGtl/s lgoGq0f k|0ffnLdf ;a}eGbf w]/} 7"nf] 

e"ldsf sfof{no txsf] /x]sf] ePtf klg cfh T-24 
sf] Centralize sf/f]jf/ ;Fu;Fu} o; txsf] e"ldsf 
dxTjk"0f{ aGb} uO/x]sf] 5 . o; txdf k|aGws tyf 
n]vf clws[t jf n]vf ;xfossf] e"ldsf w]/} x'g] 
ub{5 . o; txaf6 ug'{kg]{ sfo{x? o; k|sf/ 5g\ .

•	 b}lgs ?kdf Balance sheet df ePsf 
zLif{sx?nfO{ x]/L cl3Nnf] lbgsf] sf/f]jf/sf] 
cfwf/df oyfy{ kl/jt{g ePsf] xf] ls xf]O{g Plsg 
ug'{k5{ .

•	 View daily transaction report x]/L b}lgs 
sf/f]jf/ n]vf kmfF6 x]g]{ sd{rf/Laf6 le8fg 
ug'{kb{5 .

•	 b}lgs Email r]s u/L ljleGg sfof{noaf6 
cfPsf mail x?sf] processing ug'{kb{5 . 
Inbox df Unread mail ePsf] eP ;f]nfO{ t'?Gt 
x]g'{ kb{5 / cfjZos eP sfjf{xL cufl8 a9fpg] 
/ cgfjZos eP delete ug'{kb{5 .

•	 Threshold Transaction Report df ePsf 
sf/f]jf/nfO{ b}lgs ?kdf Analysis u/L sf]/f]jf/ 
;+sf:kb xf] jf xf]O{g Plsg ug'{kb{5 . ;+sf:kb 
eP sfof{Gjog ljefunfO{ t'?Gt uf]Ko ?kdf 
hfgsf/L u/fpg' kb{5 .

•	 b}lgs shf{ nufgL tyf Uof/]G6L hf/L lx;fanfO{ 
t-24 System sf] b}lgs nufgL tyf Uof/]G6L 
;f/f+z;Fu le8fg ug'{kb{5 .

•	 ECC / Remittance sf] System af6 b}lgs 
summary lgsfnL T24 System sf] Posting 
;Fu l7s 5 ls 5}g, le8fg ug'{kb{5 .

•	 sfof{nodf ljleGg kmfF6df ePsf ef}r/ tyf user 
transaction list x?nfO{ Ps} 7f+p Pslqt u/L 
n]vf kmfF6df /fVg' kb{5 . /,  n]vf kmfF6 x]g]{ 
sd{rf/LnfO{ lhDdf lbg' kb{5 .

•	 Know Your Employe ;DaGwdf sd{rf/L ;DaGwL 
ljj/0fx? cWofjlws u/L /fVg'k5{ .
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Central Level -s]Gb|Lo tx_ M
ABBS, ECC, Remittance, Inter Branch 

Deposits h:tf sf/f]jf/x? Inter Branch 
Transaction (IBT) ePsf] x'Fbf oL sf/f]jf/x?sf] 
lx;fa s]Gb|;Fu klg x'g] ub{5 . o:tf k|s[ltsf 
sf/f]jf/x? b}lgs ?kdf g} head office ;Fu le8fg 
ug'{kb{5 . s[lif ljsf; a}+sdf xfn b]vf k/]sf ;+rfng 
hf]lvd o:t} k|s[ltsf sf/f]jf/x?df b]vf k/]sf] 5 . 
Remittance e'QmfgL ubf{ jf k7fpFbf jf:tljs /sd 
eGbf a9L /sdsf] sf/]jf/ ug]{, remit system df 
unpaid x'g] t/ u|fxsnfO{ /sd e'QmfgL ug]{, gePsf] 
sf/f]jf/ b]vfO{ ECC tyf Remittance hDdf ug]{ 
sfo{ eO/x]sf] 5 . o:tf km/s k/]sf lx;fax?sf] 
klxrfg xfn lx;fa le8fg kl/of]hgf zfvfaf6 
eO/x]sf] 5 tyflk o;nfO{ cem r':t b'?:t ug{ 
b]xfo adf]hLdsf] sfo{ ug'{kb{5 .
•	 ;DalGwt ljefun] b}lgs ?kdf ECC,Remittance, 

Notekosh sf] lx;fax? Settlement ug'{ kb{5 .
•	 sf/f]jf/ ePsf] ef]lnkN6 jf COB kl5 b}lgs 

?kdfg} IBT lx;fax?sf] Reconcile ug'{kb{5 . 
o:tf lx;fax? ;se/ ;DalGwt ljefun] ug'{ 
kb{5 . xfn lx;fa le8fg kl/of]hgfaf6 o:tf] 
sfo{ eO/x]sf] 5 .

•	 km/s / gldn]sf lx;fax?nfO{ b}lgs ?kdfg} 
le8fg u/L ;f] sf] Record ub}{ hfg' kb{5 .

Supervisory Level -lg/LIf0f tyf cg'udg tx_ M
cfGtl/s tyf afXo n]vfk/LIfs, g]kfn /fi6« 

a}+ssf] lgodg ljefu ;fy} o; a}+ssf] sfof{Gjog 
ljefuaf6 ljleGg ;dodf lbOPsf l/kf]6{ tyf 
lgb]{zgx?nfO{ ;dodfg} kfng ub}{ uPdf ;+rfng 
hf]lvd sd x'g uO{ cfGtl/s lgoGq0f k|0ffnL dha't 
x'ghfG5 . o;/L o:tf lgsfoaf6 dfu eO{ cfPsf 
ljj/0fx? t'?Gt pknAw u/fpg' kb{5 . ;fy} o:tf 

lgsfox?sf] l/kf]6{nfO{ clt uDeL/tfk"j{s lnO{ cWoog 
u/L k|efjsf/L ?kdf sfof{Gjog ug'{kb{5 .

;f/f+z M
sfof{nodf g} b}lgs sf/f]jf/ ug]{ sd{rf/Lx?n] 

/fd|f];Fu sfuhhft x]/L sf/f]jf/ ug]{ u/]df ;fy} 
sfof{nodf /x]sf k|aGws tyf n]vf kmfF6 x]g]{ sd{rf/Laf6 
b}lgs ?kdf cl3Nnf] lbg ePsf] sf/f]jf/sf] r]s 
ug]{ u/]df o:tf k|s[ltsf ;+rfng hf]lvdx?nfO{ 
sd ub}{ nfg ;lsG5 . t;y{ sfof{nosf k|aGws 
tyf sd{rf/Lx?n] g}ltstfnfO{ ;jf]{kl/ /fVb} sfo{ 
ug'{kb{5 . ljQLo ck/flws 36gfx? Ps lbg g 
Ps lbg kbf{kmf; x'g] g} 5, sf/f]jf/ ug]{ h'g;'s} 
AolQm ;+;f/sf] h'g;'s} s'gfdf uP/ a;] klg kqmfp 
kg]{ g} 5g\ . ;fy} hflu/sf] cjsfz ePsf] ePtf 
klg a}+ls+u s;'/ P]g cg';f/ sfjf{xL x'g] g} 5 t;y{ 
cfkm\gf] OHht / k|lti7fnfO{ Vofn ub}{ sd{rf/Lx?n] 
;+:yfut ;'zf;g code of conduct df /x]/ sfd 
ub}{ hfg' kb{5 . sf/f]jf/ ;DaGwL ;+rfng hf]lvdnfO{ 
Joj:yfkg ug{ k|efjsf/L cfGtl/s lgoGq0f k|0ffnL 
tyf ;"rgf k|0ffnLsf] ljsf; ug'{kb{5 . ;fy}, cfGtl/s 
n]vfk/LIfsn] k|To]s ljefu tyf ;"rgf k|0ffnLsf] 
ljsf; ug'{ kb{5 . ;fy}, cfGtl/s n]vfk/LIfsn] 
k|To]s ljefu÷zfvf sfof{nosf] n]vfk/LIf0f k|ltj]bgdf 
;+rfng hf]lvdnfO{ k|efjsf/L ?kdf Joj:yfkg ug{ 
cjnDjg ePsf pkfox? kof{Kttfsf] ;DaGwdf ;d]t 
l6Kk0fL ÷ k|ltlqmof ;dfj]z u/]sf] x'g'kg]{5 . ;"rgf 
k|ljlwaf6 x'g ;Sg] ;+rfng hf]lvdnfO{ Go'gLs/0f 
ug]{ Joj:yfnfO{ a9L k|efjsf/L agfO{ ;f]sf] lg/LIf0f 
tyf ;'kl/j]If0fnfO{ Jojl:yt ug{ ;"rgf k|ljlw ;DaGwL 
dfu{bz{gsf] kfngf ug'{kb{5 . l

-n]vs s[lif ljsf; a}+ssf zfvf clws[t x'g'x'G5 ._
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k[i7e"ldM
g]kfndf cf}krfl/s ?kdf a}+lsË k|0ffnLsf] 

z'?jft ePsf] *) jif{ gf3]sf] 5 . a}lsË Oltxf; 
z'? ePsf] $& jif{;Dd o; If]qdf ;/sf/L a}+sx?sf] 
Psflwsf/ sfod lyof] . ;g\ !(*) sf] bzsb]lv 
a}+lsË If]qdf lghL If]qsf] k|j]z kl5 ;/sf/L a}+sn] 
lghL a}+s;Fu k|lt:kwf{ ug'{kg]{ eof] . t/ ;/sf/L 
a}+ssf] nflu of] k|lt:kwf{ ;lhnf] ePg . k|lt:kwf{ s} 
sf/0f oL a}+sx? ljQLo ?kdf ;+s6u|:t x'Fb} uP . 
Joj:yfksLo sdhf]/Ln] o;nfO{ cWof/f] eljiosf] jf6f] 
tkm{ cu|;/ u/fof] . lghL a}+sx? cfqmds ?kdf 
cfsif{s ;]jf lj:tf/ ug{ lqmofzLn lyof] . ;/sf/L 
a}+s eg] emgemg ;d:ofu|:t xF'b} uof] . t/ lghL If]q 
hlt;'s} ;Ifd eP klg g]kfnsf] a}+lsË cfjZostfnfO{ 
p;n] dfq y]Ug ;Sb}gYof] . km]/L lghL If]q :jefljs 
?kdf gfkmfd'vL x'g] ePsf]n] pgLx? k|r'/ ;Defjgf 
/ cj;/ ePsf] :yfgdf dfq s]lGb|t x'g] eO{ a}+lsË 
kx'Frsf] lj:tf/df ;l/s x'g ;Sb}gy] . To;}n] ;/sf/L 
a}+sx?df ;'wf/sf] cfjZostf ckl/xfo{ eof] . ljleGg 
/fli6«o / cGt/f{li6«o ;+3;+:yfx?n] ;/sf/L a}+ssf] 
;'wf/sf] nflu cWoog u/], ;Nnfx / ;'emfj lbP . 
o;sf] nflu w]/} d]x]gt ul/of] . 7"nf] wg/f;L vr{ 
ul/of] . kmntM ;'wf/sf] k|of;n] nfdf] sf];{ k"/f 
u/]kl5 ;/sf/L a}+sx? lghL If]q;Fu k|lt:kwf{ ug{ 
;Sg] cj:yfdf cfOk'Uof] . ;/sf/L If]qn] lghL If]q;Fu 
k|lt:kwf{ ug{ ;sb}g eGg] cfd wf/0ffnfO{ a}+lsË 
If]qdf ;/sf/L a}+sn] unt ;fljt ul/lbof] .

a}+ls· If]qdf ;/sf/L a}+sx?sf] xlgd'g o'u
;g\ !(#& df g]kfn a}+s lnld6]8sf] :yfkgf 

ePkl5 g]kfndf cf}krfl/s ?kdf a}+lsË k|0ffnLsf] 
z'?jft eof] . tTsflng ;dodf b]zsf] cf}Bf]lus 

ljsf; ug]{ p2]Zon] g]kfn a}+s lnld6]8sf] :yfkgf 
ePsf] lyof] eg] ;dofGt/df ;/sf/sf] cfly{s 
ljsf;sf] gLlt cg';f/ cGo a}+sx? :yfkgf x'b} 
uof] . cf}Bf]lus ljsf; s} p2]Zon] ;g\ !(%( df 
cf}Bf]lus ljsf; lgud, cy{tGqnfO{ yk df}lb|sLs/0f 
ug]{ p2]Zon] ;g\ !(^% df /fli6«o jfl0fHo a}+s / s[lif 
tyf u|fdL0f ljsf;sf] p2]Zon] ;g\ !(^& df s[lif 
ljsf; a}+ssf] :yfkgf eof] . oL ;+:yfx? a}+ssf] 
?kdf :yflkt eP klg o;k|lt ;/sf/L Jojxf/ / 
;DaGw ljsf;sf] ;xofqLsf] ?kdf lyof] . g]kfn a}+s 
/ /fli6«o jfl0fHo a}+s ;x/sf] clt ;fF3'/f] 3]/fleq 
;Lldt a}+lsË sf/f]jf/ ub{Yof] eg] s[lif ljsf; a}+s 
;Dk"0f{ ?kdf u|fdL0f ljsf;sf] nflu lqmofzLn lyof] . 
oL a}+sx?sf] cf—cfkm\g} If]qflwsf/ ePsf]n] cfk;df 
k|lt:kwf{ lyPg . o;sf d'Vo ljQLo ;|f]tdf ;/sf/L 
jh]6, ;/sf/L cfo tyf j}b]lzs ;xfotf lyof] . 
cy{tGqdf lghL If]qsf] ;+nUgtf Go"g ePsf]n] ljQLo 
;|f]t ;+sng / kl/rfngsf] d'Vo If]q klg ;/sf/L 
g} lyof] . jfl0fHo a}+ssf] x}l;otdf g]kfn a}+s / 
/fli6«o jfl0fHo a}+sdf d'Vo ?kdf ;/sf/sf] k};f 
lgIf]k / shf{sf] ?kdf lelqGYof] eg] k'FhLsf] pQm 
;|f]t ;/sf/n] vf]n]sf] pBf]u, snsf/vfgfx?sf] 
nufgLdf k|of]u x'GYof] . s[lif ljsf; a}+ssf] sfd 
eg] u|lfd0f / s[lif ljsf;sf] nflu ;/sf/L jh]6 / 
j}b]lzs ;xfotfsf] kl/rfng ug'{ lyof] . hgtfdf 
a}+lsË jfgLsf] ljsf; geO;s]sf] / lghL nufgLsf] 
If]q ;+s'lrt ePsf] sf/0f klg a}+sx?sf] Wofg ljsf; 
lgdf{0f h:tf] ;/sf/L sfo{k|lt g} lyof] / vf; a}lsË 
sf/f]jf/ eg] clt g} ;f3'F/f] 3]/fleq ;Lldt lyof] . 

o;/L ;/sf/L a}+sx?n] ;g\ !(*$ ;Dd clt 
g} ;/n 9+uaf6 k|lt:kwf{ ljlxg jftfj/0fdf a}+lsË 
lqmofsnfk u/]sf] kfOG5 . To;}n] ;g\ !(#& b]lv 

;/sf/L a}+sx?sf] ljQLo Ifdtf
� gf/fo0fnfn >]i7           
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!(*$ ;Ddsf] $& jif{nfO{ ;/sf/L a}+ssf] xlgd'g o'u 
dflgG5 . 

;/sf/L a}+sx?df hLjg d/0fsf] o'u
;g\ !(*) sf] bzsdf ;/sf/n] cy{tGqdf 

cfly{s pbfl/s/0fsf]] gLlt cjnDag u/]kl5 g]kfnsf] 
a}+lsË If]qdf lghL If]qsf] nufgLnfO{ v'Nnf ul/of] . 
h;cg';f/ ;g\ !(*$ df j}b]lzs nufgLdf g]kfn 
c/j a}+s lnld6]8 -xfnsf] gljn a}+s_ sf] :yfkgf 
eof] . o;}u/L  ;g\ !(*^ / !(*& df g]kfn O08f]:j]h 
a}+s lnld6]8 / g]kfn lu|08n]h a}+s lnld6]8 -xfnsf] 
g]kfn OGe]i6d]G6 a}+s ln= / :6\of088{ rf6{8 a}+s 
g]kfn ln=_ sf] klg :yfkgf eof] . o;kl5 ;/sf/L 
a}+ssf] sf/f]jf/df lghL If]qsf] x:tIf]k x'g yfNof] . 
;/sf/L a}+snfO{ k|>o lbg] ;/sf/L gLltdf kl/jt{g 
ePsf]n] lghL If]qsf] k|j]z ;Fu} a}+lsË If]qdf ;/sf/L 
a}+sx?sf] Psflwsf/ tf]l8of] / oL a}+sx?sf] eljiosf] 
af/]df lrGtf ug{ yflnof] . ;/sf/L a}+sn] ahf/df 
k|lt:kwf{ ug{ ;Sb}g elgof] . gofF a}+sx?n] ahf/df 
cfsif{s ;]jfx? k|jfx ug{ yfn]kl5 ;/sf/L a}+sdf 
cl:tTjsf] cft+s km}lnof] .

;g\ !(() df g]kfndf k|hftGqsf] k'g/jxfnL 
ePkl5 cfly{s pbfl/s/0fnfO{ emg} km/flsnf] kfl/of] . 
a}+lsË If]qdf lghL If]qsf] ;d]t Jofks nufgL x'g 
yfNof] . gofF a}+sx?sf] k|j]z;Fu} a}+lsË If]qdf 
k|lt:kwf{Tds jftfj/0f l;h{gf eof] . Jofj;flostfsf] 
ljsf; eof] . gofF k|ljlwsf] k|of]u x'g yfNof] . otf 
;/sf/L a}+sx? k/Dk/fut z}nLd} lyP . o;sf ;]jfx? 
u|fxsd'vL lyPg eg] oxfF vf; a}+lsË cEof;sf] 
yfngL g} ePsf] lyPg . 

o;}aLr ;/sf/n] sfo{Ifdtf sdhf]/ eO{ 3f6fdf 
;+rflnt ;fj{hlgs ;+:yfgx?sf] ;DefJotf cWoog 
u/L  lghL If]qnfO{ ;+rfng ug{ lbg] gLlt clVtof/ 
u¥of] . w]/} ;fj{hlgs ;+:yfgx?af6 ;/sf/n] 
xft lemSof] . ;/sf/L :jfldTjsf a}+sx?sf] klg 
;Defjotf cWoog z'? eof] . ljQLo If]q ;'wf/ 
sfo{qmd cGt/ut ljb]zL bft[ ;+:yfx? ;d]t o;df 
;fd]n eP . cGt/fli6«o d'b|f sf]if -cfO{PdPkm_, ljZj 
a}+s / Pl;ofnL ljsf; a}+sn] g]kfnsf] ljQLo If]q 
;'wf/df ljQLo / k|fljlws ;xof]u pknJw u/fof] . 
g]kfn a}+s lnld6]8 / /fli6«o jfl0fHo a}+ssf] ljQLo, 
Joj:yfksLo tyf ;f+u7gLs ;d:ofx?sf] cWoog u/L 
;'emfj k]z ug{sf] nflu o"Pgl8kL sf] ;xof]udf Ps 

cWoog sfo{bn u7g ul/of] . h;n] sdl;{on a}+lsË 
k|Jnd PgnfOl;; P08 :6«f6]hL :68L -l;lakf;_ 
l/kf]{6 ;/sf/ ;dIf k]z u¥of] . o;n] oL a}+sx?sf] 
eofjx ljQLo cj:yfsf] v'nf;f ul/lbof] . ;fy} 
sd{rf/Lsf] sfo{Ifdtf dfyL uDeL/ k|Zg p7fof] . s'n 
nufgLdf /x]sf] shf{ dWo] ^) k|ltzteGbf a9L v/fj 
shf{ ePsf]n] g]kfn a}+s lnld6]8 / /fli6«o jfl0fHo 
a}+s uDeL/ ;+s6df /x]sf] b]lvof] . r/d /fhgLlts 
x:tIf]k / sd{rf/LtGqdf ePsf] /fhgLlts/0fn] oL 
a}+sx? yk cqmfGt ePsf] kfOof] . oL clt uDeL/ 
;d:ofx?sf] sf/0f oL b'O{ a}+s hLjg / d[To'sf] 
bf];fFwdf pleg k'Uof] . o;}u/L Pl;ofnL ljsf; 
a}+ssf] ;xof]udf cGt/f{li6«o lj1 ;d'x k|fO{;jf6/ 
xfp;s'k/n] s[lif ljsf; a}+ssf] klg cWoog u¥of] .  
l;ljkf; l/kf]6{n] h:t} k|fO;jf6/ xfp;s'k/n] klg 
s[lif ljsf; a}+sleqsf] uDeL/ ;d:ofx?sf] klxrfg 
u¥of] . 

o;/L ljleGg cWoog k|ltj]bgx?n] oL a}+sx?df 
ljQLo, Joj:yfksLo tyf ;f+u7lgs ?kdf uDeL/ 
;d:ofx? /x]sf] v'nf;f u/]kl5 ;/sf/L  a}+ssf] 
eljiosf] af/]df yk lrGtf ul/of] . vf;u/L 7"nf] 
cfsf/sf] v/fj shf{, C0ffTds g]6jy{, C0ffTds 
kF'hLsf]if, ;+rfng 3f6f, cJofj;flos lqmofsnfk, 
sdhf]/ Joj:yfkg, sd{rf/Ldf sfo{s'zntfsf] sdL 
h:tf d'Vo ;d:ofx?sf] ;dfwfgsf] nflu cWoog 
k|ltj]bgn] a}+s / ;/sf/nfO{ ;'emfj lbPsf]df ;f] sf] 
sfo{Gjog ug]{ Ifdtf ;d]t a}+sx?;Fu ePg jf uDeL/ 
rf;f] lbOPg . o;}ljr s[lif ljsf; a}+sn] cfGtl/s 
;'wf/sf] jf6f] cjnDag u¥of] . v/fj shf{ 36fpg], 
dfl;s Jofh c;'n ug]{, ;+rfng vr{ 36fpg] h:tf 
;'wf/jfbL sfo{qmdx? cfkm\g} kxndf z'? eof] . 
o;n] s[lif ljsf; a}+snfO{ /fxt ldNg yfNof] eg] 
cGo b'O{ ;/sf/L a}+sx? g]kfn a}+s lnld6]8 / /fli6«o 
jfl0fHo a}+ssf] cj:yf eg] emg} bogLo jGb} uof] . 
;g\ !((( df cGt/f{li6«o lj1 ;d"x KPMG Barents 
Group n] oL a}+sx?sf] ;'wf/sf] nflu a}+ssf] ljBdfg 
;+/rgf eTsfO{ Joj:yfkgdf 6]lSgsn Pl;:6]G6sf] 
cfjZostf /x]sf] k|ltj]bg lbof] . 

;/sf/L a}+sx?sf] k'ghL{jg  
;/sf/L a}+sx? uDeL/ ;+s6af6 u'lh|/x]sf] / 

;'wf/sf] k|of;x? ;d]t hf/L /x]sf] ;Gbe{df ;du| 
ljQLo If]qsf] ;'wf/sf] nflu ljQLo If]q ;'wf/ sfo{qmd 
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cGt/ut g]kfn /fi6« a}+sdf klg ;'wf/sf sfdx? 
eof] . lgofds lgsfosf] ?kdf g]kfn /fi6« a}+ssf] 
Ifdtf ljsf; ug{sf] nflu cfjZos lgod sfg"gx? 
jgfOP . ;g\ @))@ df g]kfn /fi6« a}+s P]g ;+;f]wg 
u/L pQm a}+snfO{ zlQm;DkGg agfOof] . o;}u/L ;g\ 
@))$ df a}+s tyf ljQLo ;+:yf ;DaGwL cWofb]z hf/L 
eof] . h;n] lghL / ;/sf/L :jfldTjsf a}+sx?nfO{ 
Pp6} 5ftfd'lg /fv]/ cg'udg ug{ yflnof] . zlQmzfnL 
ag]sf] g]kfn /fi6« a}+sn] a}+sx?sf] lgodgdf s7f]/ 
gLlt cjnDag u¥of] . ;/sf/L a}+sx?n] klg cGo a}+s 
;/x g]kfn /fi6« a}+ssf] gLlt lgb]{zgx?sf] kfngf ug'{ 
kg]{ eof] . ;/sf/L a}+sx?n] klg Go"gtd k'FhL k'¥ofpg' 
kg]{, ljleGg hf]lvdx?sf] klxrfg u/L ;f] adf]lhd 
lgwf{l/t k'FhLsf]if v8f ug'{ kg]{, shf{ / lgIf]ksf] 
cg'kft sfod ug'{kg]{, v/fj shf{sf] nflu gf]S;fgL 
Joj:yf vr{ n]Vg'kg]{, t/ntf cg'kft sfod ug'{ 
kg]{, clgjfo{ gub df}Hbft sfod ug'{ kg]{ nufotsf 
k|'8]lG;on gd{;sf] kfngf ug'{kg]{ eof] . ;'wf/sf] of] 
k|of;af6 ;/sf/L a}+sx?nfO{ ljQLo cg'zf;gdf /xg 
l;sfof] . hf]lvdx? Go"gLs/0f ug{ afWo agfof] / 
k|ltikwL{ x'g s/ nfUof] . 

CBPASS tyf KPMG Barents Group sf] 
k|ltj]bgn] lbPsf] ;'emfj cg';f/ ;g\ @))@ df g]kfn 
a}+ssf] Joj:yfkg ICC Bank Ireland nfO{ x:tfGt/0f 
ul/of] . o;}u/L /fli6«o jfl0fHo a}+ssf] Joj:yfkg 
klg ljb]zL Joj:yfkgnfO{ ;'lDkof] . cd]l/sL gful/s 
a|'; Pkm x]08/;gsf] g]t[Tjdf * ;b:oLo Joj:yfkg 
;ldlt / !) hgf rf68{ PsfpG6]G6n] /fli6«o jfl0fHo 
a}+ssf] Joj:yfkg ;DxfNof] . o;}u/L s[lif ljsf; 
a}+ssf] klg ;+/rgfut :j?kdf kl/jt{g ul/of] . ;g\ 
@))$ df hf/L ePsf] a}+s tyf ljQLo ;+:yf ;DaGwL 
cWofb]z cg';f/ ;g\ @))^ df s[lif ljsf; a}+s 
sDkgL P]g cg';f/ btf{ eO{ ljsf; a}+saf6 jfl0fHo 
a}+sdf ?kfGt/0f eof] . 

oL dxTjk"0f{ kl/jt{gx?n] g]kfnsf] a}+lsË If]qdf 
;/sf/L a}+sx?sf] IfdtfnfO{ ;'b[9 jgfpb} nUof] . 
ljQLo If]q ;'wf/sf] nfdf] sf];{ k'/f ePkl5 ;/sf/L 
a}+sx?sf] ljQLo :jf:Yodf w]/} ;'wf/ cfof] . Ps 
;do cToGt} v/fj ljQLo :jf:ysf] sf/0f uDeL/ 
;+s6df /x]sf] ;/sf/L a}+sx?n] ;g\ @)!) kl5 

lg/Gt/ ?kdf pRr b/sf] gfkmf sdfpg yfNof] . 
o;/L ;g\ @))) b]lv ;'wf/sf] ;sf/fTds 

;Gb]zx? b]lvPsf ;/sf/L a}+sx? ;g\ @)!) ;Dd 
cfO{k'Ubf k'ghL{ljt x'g ;kmn eP . ;g\ @)!% kl5 
;/sf/L :jfldTjsf ltgj6} a}+sx? pRr gfkmf sdfpg] 
a}+sx?sf] ;"rLsf] cu| :yfgdf /xg k'u]sf 5g\ . k'FhL, 
ljQLo ;fwgsf] kl/rfng, g]6js{ cflbdf ;/sf/L 
a}+sx?sf] cj:yf ;'b[9 /x]sf] 5 eg] cTofw'lgs 
k|ljlwsf] k|of]udf klg oL a}+sx? cufl8 /x]sf 5g\ . 
k/Dk/fut z}nLsf] sf/0f Jofj;flos x'g g;s]sf 
oL a}+sx? xfn df]jfO{n a}+lsË, P;PdP; a}+lsË,  
O{a}+lsË, Pl6Pd, sf8{ ;]jf x'b} :df6{ a}+lsË ;]jf k|jfx 
ug{ ;Ifd /x]sf 5g\ . 

;'b[9 ljQLo Ifdtf
;g\ @)!&, h'nfO{sf] tYof+s cg';f/ ;/sf/L 

a}+sx?sf] ljQLo cj:yf a}+lsË If]qdf cToGt} ;'b[9 
ePsf] kfO{G5 . pQm cjlwdf @* jfl0fHo a}+s;Fu 
/x]sf] s'n k'FhLsf]if /sd ?= @ va{ ^@ ca{dWo] 
;/sf/L a}+sx?sf] k'FhLsf]if ?= $@ ca{ (^ s/f]8 
cyf{t a}+lsË If]qsf] !^ k|ltzt /x]sf] 5 . o;}u/L 
;g\ @)!& df ;Dk"0f{ jfl0fHo a}+sx?n] ?= $% ca{ 
$# s/f]8 gfkmf sdfpbf ;/sf/L a}+sn] ?= * ca{ 
*@ s/]f8 cyf{t a}+lsË If]qsf] !( k|ltzt gfkmf 
sdfPsf] 5 . a}+sx?n] ;+sng ug]{ ljQLo ;|f]tx? 
dWo] lgIf]k ;+sngdf klg ;/sf/L a}+sx? cu|:yfgdf 
/x]sf 5g\ . a}lsË If]qsf] ?= @) va{ (# ca{ lgIf]kdf 
;/sf/L a}+sx?sf] lgIf]ksf] lx:;f !^ k|ltzt cyjf 
?= # va{ $&  ca{ /x]sf] b]lvG5 . o;}u/L a}lsË 
If]qsf] s'n k|jflxt shf{ ?= !& va{ !* ca{dWo] 
;/sf/L a}+sn] ?= @ va{ @& ca{ shf{ k|jfx u/]sf] 
5 . h'g s'n k|jflxt shf{sf] em08} !^ k|ltzt x'g 
cfpFb5 . ;fy} k|lt z]o/ cfDbfgL, k|ltz]o/ g]6jy{, 
k'FhLsf]if cg'kft cflb ljQLo ;"rsx?df klg ;/sf/L 
a}+sx? lghL a}+seGbf cufl8 /x]sf 5g\ . o;/L ;du| 
ljQLo If]qdf ;/sf/L a}+sx?sf] ljQLo cj:yf dhj't 
b]lvPsf] 5 . l

-n]vs s[lif ljsf; a}+s ln= sf zfvf clws[t 

x'g'x'G5 ._
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Corporate Social Responsibility 
in Banking Sector; Nepal

�  Ashok Ghimire

Corporate social responsibility is a social 
obligation, beyond of required law and 

economics, a firm's should pursue as a long term 
goals that are good for the society; it is based 
on the philosophy that every company should 
act in the best interests of their society. Social 
responsibility as it applies to businesses is known 
as corporate social responsibility. Corporate 
social responsibility covers the responsibility 
corporations have to the societies within which 
they are based and operated (Caroline, 2006). 
CSR relies on continuous commitment by business 
to behave ethically in society while improving the 
quality of life of the workers, general community 
and society at large. It refers to all the business 
practices, initiatives and activities oriented towards 
society, from giving away a portion of a company's 
proceeds to charity, to implementing "greener" 
business operations. It is also known as corporate 
responsibility, corporate citizenship, responsible 
business, sustainable responsible business 
or corporate social performance is a form of 
corporate self regulation integrated into a business 
model. It is a powerful way of making sustainable 
competitive profit and achieving lasting values for 
stakeholder as well as shareholder. 

Nowadays, many public and private banks in 
Nepal have created their individual brand image in 
the field of CSR by taking various social initiatives 
in the era of social welfare and development. 
While viewing CSR practices, it has been found 
that nowadays many commercial and development 

banks in Nepal are somehow performing CSR 
practices and activities. CSR is viewed not as an 
expense but as an investment that results in long-
term profit. 

In Nepalese banking sector, the popularly used 
CSR is 'European model' which is much more 
focused on operating the core business in a socially 
responsible way, complemented by investment in 
communities for solid business. If it is managed 
properly, it will become more sustainable, being 
an integral part of the wealth creation, enhance 
the competitiveness of business and maximize the 
value of wealth creation to society.

In CSR philanthropic exercise, although peripheral 
to the main business is commonly popular for 
Nepalese banks. It is a form of corporate self-
regulation integrated into a business model; CSR 
policy functions as a self-regulatory mechanism 
whereby a business monitors and ensures its 
active compliance with the spirit of the law, 
ethical standards and national or international 
norms. A common approach to CSR is 'corporate 
philanthropy' which includes monetary donations 
and aid given to nonprofit organizations and 
communities; donations are made in areas such as 
the arts, education, housing, health, social welfare 
and the environment, among others, but excluding 
political contributions and commercial event 
sponsorship.

As per the Prof. Chandra Chakraborti: CSR 
and sustainability are two pillar of business 
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ethics. Nowadays, there is growing recognition 
that for an ethically aware business, CSR and 
sustainable business practices cannot be always 
kept separated. It will be argued that the concept 
of CSR has been broadening over time to include 
the responsiveness of a business towards society 
and nation. It can be used as corporate strategy for 
sustainable business; social sustainability features 
prominently affixed along with economic and 
environmental sustainability of any nation.

Creating Shared Value 

Creating Shared Value (CSV) is based on the 
idea that corporate success and social welfare 
are interdependent; a business needs a healthy, 
educated workforce, sustainable resources and 
adept government to compete effectively. For 
society to thrive, profitable and competitive 
businesses must be developed and supported 
to create income, wealth, tax revenues and 
philanthropy. 

The Harvard Business Review article Strategy & 
Society: The Link between Competitive Advantage 
and Corporate Social Responsibility provided 
examples of companies that have developed deep 
linkages between their business strategies and CSR. 
CSV acknowledges trade-offs between short-term 
profitability and social or environmental goals, 
but emphasizes the opportunities for competitive 
advantage from building a social value proposition 
into corporate strategy. CSV gives the impression 
that only two stakeholders are important - 
shareholders and consumers.

CSR as Business Strategy

Nowadays many banks are adopting CSR as a 
business strategy. They employ benchmarking 
to assess their CSR policy, implementation and 
effectiveness; benchmarking involves reviewing 
competitor initiatives, as well as measuring and 
evaluating the impact that those policies have 
on society and the environment, and how others 
perceive competitor CSR strategy. 

While many banks now practice some form of 
social responsibility, some are making it a core 
of their operations. CSR can help build customer 
loyalty based on distinctive ethical values; some 

companies use their commitment to CSR as their 
primary positioning tool. Some banks use CSR 
methodologies as a strategic tactic to gain public 
support for their presence in markets, helping 
them sustain a competitive advantage by using 
their social contributions as another form of media 
campaigning. 

Companies need to really understand what 
their core social purpose is and how that aligns 
with their stated mission, to create a cohesive 
CSR strategy. Undertaking socially responsible 
initiatives is truly a win-win situation. Not only 
should company appeal to socially conscious 
consumers and employees, they must keep in mind 
that in CSR, transparency and honesty about what 
they're doing are paramount to earning the public's 
trust, confidence and corporate image.

Categories/Forms of CSR Practice

According to a Harvard Business Review article, 
there are three theaters of practice in which CSR 
can be divided. 

a)	 Theater one focuses on philanthropy, 
which includes donations of money or 
equipment to non-profit organizations, 
engagement with communities’ initiatives 
and employee volunteering. 

b)	 Theater two focuses on improving 
operational effectiveness in the 
workplace. The researchers assert that 
programs in this theater strive to deliver 
social or environmental benefits to 
support a company’s operation across 
the value chain by improving efficiency. 
Some of the examples mentioned include 
sustainability initiatives to reduce 
resource use, waste, and emission that 
could potentially reduce costs. It also calls 
for investing in employee work conditions 
such as health care and education which 
may enhance productivity and retention. 

c)	 Third theater program aims to create new 
forms of business to address social or 
environmental challenges that will lead to 
financial returns in the long run. 



a}+s ;dfrf/ ljz]iffª\s

247

Carroll’s four-part model of CSR (Carroll, 
1991)

The Carroll's four-part model of CSR is as follows:

a)	 Economic responsibilities: The first 
responsibility of the company towards 
society refers to running the business as an 
economically healthy unit. It includes aspects 
such as return on investment for shareholders, 
fair employee salaries, and quality products 
supplied to customers at fair prices; all required 
by the society. (Crane &Matten, 2004)

b)	 Legal responsibilities: Demands that 
companies act in accordance with existing 
legislation and regulatory requirements. The 
legal framework consequentially fosters 
society's ethical view and all companies 
attempting to be socially responsible are 
therefore required by society to follow the 
law. (Crane &Matten, 2004)

c)	 Ethical responsibilities: It refers to 
corporation's responsibilities which are not 
covered by legal or economical requirements, 
but instead by what could be considered as 
'right' or 'fair' in the eyes of society. Society 
therefore expects corporations to act ethically 
towards their stakeholders. (Crane & Matten, 
2004)

d)	 Philanthropic responsibilities: This involves 
corporation's willingness to enhance the 
quality of living for their stakeholders (i.e. 
employees, local community, and society 
at large) through charitable donations and 
organizational support. These corporate 
decisions are entirely voluntary, of less 
importance than the former three, and (with 
regards to social responsibility) only seen as 
desired by society. (Crane & Matten, 2004).

The categories of social responsibility that many 
of today's corporate houses are practicing are:

Environmental efforts: One primary focus of CSR 
is to be responsive toward environment; businesses 
regardless of size with a large carbon footprint. 
Any steps they can take to reduce those footprints 
are considered both good for the company and 

society as a whole. Philanthropy:  Businesses 
also practice social responsibility by donating 
to national and local charities. Businesses have 
a lot of resources that can benefit charities and 
local community programs. CSR is not simply 
a philanthropic act but a strategically important 
component of corporate world institutionalized 
by the concerned corporation itself. In other 
words, the corporation does not involve itself 
only in seasonal charity activities, but designs and 
integrates community development plans in its 
core annual management plan.

Ethical labor practices:  By treating employees 
fairly and ethically, companies can also 
demonstrate their corporate social responsibility. 
This is especially true of businesses that operate in 
any nation should comply strictly with labor laws, 
employee rules and regulation; similarly, equity, 
fair and justice should be promoted and practicized 
in company's work system, employment, training 
and development etc.

Volunteering: By attending volunteer events 
portrays a lot about a company's sincerity in 
social activities. By showing concern and doing 
good deeds in social activities, without expecting 
anything in return, companies can also express SR. 
It is simplest and cheapest approach of practicing 
CSR.

As per Merk & Co, Medicines is for patients, not 
for profit where waves of CSR are community 
involvement; socially responsible products 
and services; socially responsible employee; 
participative management. Similarly, sustainable 
workplace is also an addition to CSR, an example 
are 'Google' and 'Apple'.

CSR and Nepalese Banks 

Nepalese banks are moreover following CSR as 
business strategy to earn public confidence and 
establish corporate image in competitive business 
environment. Although philanthropic is considered 
as peripheral of CSR, a common approach to CSR 
has become corporate philanthropy in banking 
sector i.e monetary donations and aid given 
to nonprofit organizations and communities; 
contributing in the areas such as the arts, education, 
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health, social welfare and the environment. 
Because of competitive business, most of the 
private banks are compelled to incorporate CSR as 
core business strategy, irrespective of law, public 
policy, guidelines, procedures etc. They are not 
specifically regulated and guided by government 
and central bank.

In Nepal, public banks are seen less CSR focused; it 
is not realized as one of the effective business tools 
or strategy to address and operate competitiveness 
in business. Central bank should play 'role model' 
in CSR; it should practice CSR from its own and 
similarly fabricate and streamlining right guidelines 
and procedures for both public and private banks. 
It is seen that Nepalese public banks do not 
mention CSR activities on their annual reports or 
on the websites rather than private banks. One of 
the reasons, why public banks are less concern on 
CSR is that they are in the threshold of compliance 
of legal framework and formalities in banking 
system so called bureaucratic system. Lack of 
business strategy, CSR is not linked to business 
as a 'business model' to win competitiveness 
and sustainable business. They are less sensitive 
and conscious to the voluntary activities and 
endeavors due to mandatory provisions. There is 
no strict policy by the government for corporate 
sector regarding CSR although it is assumed as a 
greater importance in the corporate world. Hence, 
formulation and implementation for CSR policy 
and guidelines from concerned authority is found 
significant.

As per the official websites or manuals, it is 
viewed that banks encompasses CSR activities on 
environment; sports; education; health; literature; 
arts and culture; science and technology etc. 
Conducting health program like blood donation, 
eye camp, health checkup etc are the common 
and popular platform. Banks are involved in 
supporting for researches and scientist in their 
own core areas and sponsoring for science and 
technology awards; providing financial supports 
to public and community based school; providing 
financial and technical supports to public or 
community hospitals, health centers and health 
clubs; supporting for physically and mentally 
disabled children, students or people; supporting 

for visually impaired people; supporting for old 
aged institutions, senior citizens and handicapped 
people etc. Among public banks, Rastriya 
Banijya Bank (RBB) shows some concern on 
CSR reporting practices on its websites; however 
negligible reporting by public banks doesn't mean 
that they are not concern about CSR activities ( 
Dhungel. K)

CSR is not mandatory in Nepal and all the 
banks that have made the disclosure of social 
responsibility have done it voluntary basis. Among 
the disclosed information, training and welfare 
of underprivileged; art/heritage and culture 
protection; contribution to association, clubs and 
other organization, contribution for healthcare 
and environment etc. were commonly reported 
CSR activities. Child and women development, 
religious activities, games and sports activities, 
blood donations were also among the trusted area 
for CSR reporting. The means of CSR reporting or 
disclosure of CSR activities is publicized through 
news paper, periodicals, official websites, press 
conference. Most of the private and public have 
published their CSR activities through national 
newspapers. The disclosure of CSR is mostly 
qualitative rather than quantitative except donation 
and sponsorship amounts. It is seen that Nepalese 
banks especially public sector banks do not 
mention CSR explicitly on their websites. Even all 
the private banks have not disclosed and updated 
CSR activities on their websites. The disclosure 
seems to be public relation driven in the sense that 
their presence would enhance company image to 
gain competitive advantage in business. 

Some research shows that there is lack of 
participation in CSR activities due to; inadequate 
norms; lack of systematic framework and standards 
regarding CSR besides, reporting system are the 
common problem of CSR in Nepalese sector.  
Hence, it is recommended for the development of 
uniform standards, norms, systematic framework 
for CSR and its reporting system, which could be 
applied to compare it at national levels with other 
banks and industries as well as for international 
comparison. Although it is at an infant stage of 
development, we need to establish and develop a 
system, procedures and guidelines for CSR.
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Even in private banks, CSR is less participative 
and transparent and only negligible funds are 
allocated for media campaign to show that 
they are complying CSR in society. It needs to 
have CSR policy and strategies in every banks; 
prioritization of their activities in social spending; 
systematic allocation of budget; creation of 
maximum value from its activities and services; 
system of periodical M&E-CSR progress. As 
reflected by public policy, NRB can fabricate, 
guide and regulate CSR therefore has made 
mandatory to all banks. Similarly CSR reporting 
system is made compulsory and transparent, 
as the banks and financial institutions are to 
be transparent financially. Now perception of 
bankers towards CSR is changing due to keen 
market competition. However, it is pertinent to 
initiate and accelerate government involvement 
in CSR activities in corporate sector. Further, 
the role of media is made more instrumental and 
accountable due to the era of CSR. The 'global 
compact', the principle of UN and the new 
companies Act 2013 of government of India 
mandate compulsory application of CSR by the 
corporate sector, which is lacking in Nepal.

Research in Nepalese scenario shows that CSR 
in banking sector do not have direct correlation 
with the profitability means CSR is not directly 
contributing to yield company's profit. Public banks 
like Nepal Bank and Agriculture Development 
Bank although having satisfactory business and 
financial position as compared to previous fiscal 
year have not reported CSR activities in their 
official websites, and same it is the case for other 
banks as well. CSR is moreover considered as 
'media campaign' efforts, but why our banks are 
not serious on reporting of CSR activities and 
nurturing its practices and cultures, it is still 
question of debates. l
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dlxnf ;zQmLs/0fdf  
n3'ljQsf] e"ldsf

� eujtL kGt

g] kfnsf] a}+lsË Oltxf;sf] z'?cft !(($ df g]kfn a}ssf] :yfkgf;Fu} ePsf] dflgG5 . To;kl5 
cGo a}+sx? h:t} g]kfn /fi6« a}+s, /fli6«o jfl0fHo 
a}+s, s[lif ljsf; a}+s xF'b} o; If]qsf] ljsf; / lj:tf/ 
ePsf] kfOG5 . g]kfndf a}+lsË Oltxf;sf] z'?cft;Fu} 
o;n] b]z / hgtfsf] cfly{s :t/ ;'wf/df cfhko{Gt 
nfluk/]sf] 5 . t/ z'?cftL ;dosf a}+sx? ;Lldt 
If]q / JolQm ljif]zdf dfq ;Lldt lyP eGbf klg x'G5 . 
cyf{t\ b]zsf] ;du| If]q / hgtfnfO{ ;]jf lbg k|ofKt 
lyPgg\ . a}+lsË sf/f]af/ ug{] ;fwg ;|f]t ePsf JolQm 
afx]s cGo JolQmx? cfly{s sf/f]jf/df cgle1 lyP . 
b]zsf] ef}uf]lns cj:yf / ToxfF a;f]af; ug{] hgtfsf] 
cfly{s cj:yfnfO{ ;'xfpg] / ;a} ju{nfO{ cfly{s 
sf/f]jf/df ;+nUg u/fpg ;Sg] Pp6f o:tf] a}s tyf 
lalQo ;+:yfsf] cfjZostf lyof], h'g cfjZostfnfO{ 
cfh n3'ljQn] k"/f ul/lbPsf] 5 . 

n3'ljQ Pp6f o:tf] sfo{qmd xf] h;n]  b]z 
ljsf;sf] nflu ;j{k|yd ufpFsf] ljsf; ug{'k5{, clg 
;dfhsf] :t/ dfly psf:gsf] nflu ;dfh?kL /ysf 
b'j} kfªu|f ;Ifd x'g'kb{5 eGg]  dfGotfnfO{ cfTd;ft\ 
u/]/ cfkm\gf] ofqf ;'? u/]sf] ;+:yf xf] . x'g t b]zsf 
;a} k'?if cfly{s sf/f]jf/ ug{ ;Ifd 5g\ eGg] cj:yf 
lyPg / c´} klg 5}g t/ dlxnf ju{ k'?ifsf]  eGbf 
t'ngfTds ?kdf  k5fl8 k/]sf lyP / c´} klg 
5g\ . lsgeg] dlxnf ju{sf] cfkm\gf]  gfddf e":jfldTj 
lyPg / c´} klg 5}g  . 3/leqsf] rf}3]/fd} ;Lldt 
/x]/ 3/ kl/jf/sf] nflu pgLx?s]f rfxgf cg'?k 
cfkm"nfO{ ;Lldt /fVg' afWotf xf] jf ljj;tf s]xL 1fg 
lyPg . cfkm\gf ;fgf cfjZostfx?nfO{ klg k'?ifsf] 

bofdfofsf] ofrgf ug{'kg{] cj:yfsf] kl/j]zdf lyP 
dlxnf ju{ . hLjg?kL ofqfsf ;xofqL ;dfh?kL 
/ysf b'O{ kfª\u|f elgP klg b'j} kfª\u|fnfO{ ;dfg 
?kdf cufl8 n}hfg] k|of; ePsf] lyPg . ha;Dd 
;'/lIft / ;kmn ofqfsf] nflu b'j} kIfsf] ;dfg 
of]ubfg Ifdtf x'Fb}g ta;Dd uGtJodf k'Ug ;ls+b}g 
eGg] ;f]rsf] ljsf; u/fpg] k|yd kf7zfnf xf] n3'ljQ 
sfo{qmd . 

n3'ljQ sfo{qmd Pp6f o:tf] sfo{qmd xf] h;n] 
lagf s'g} cfwf/ c;DejnfO{ ;Dej agfpg] k|of; 
u/]sf] 5 . aflx/ b]lvg] a:t'nfO{ klxrfg u/]/ ljZjf; 
ug{' 7"nf] s'/f xf]Og, dflg;leq cGt/lglxt ;Lk / 
IfdtfnfO{ klxrfg u/]/ ljZjf; ug{' 7"nf] s'/f xf] . 
n3'ljQ sfo{qmdn] dlxnfx?df lagf lwtf]  ;fd'lxs 
hjfgLdf cfjZostf / cGt/lglxt IfdtfnfO{ klxrfg 
u/]/ ;fgf] cfsf/df shf{ k|jfx u/L To;}sf]] dfWodaf6 
lzIff / :jf:Yo h:tf hLjgsf] nflu cTofjZos 
s'/fsf] ljifodf r]tgf km}nfpg] sfd ug{ ;kmn ePsf] 
5 . dflg;leq /x]sf] cGt/lglxt ;Lk / IfdtfnfO{ 
kl/rfng ug{  l;sfPsf] 5 . pgLx?nfO{ Ps cfk;df  
xft]dfnf] ub{} cufl8 hfg, cGwljZjf;, clzIff / 
ul/aL h:tf h6Ln ;d:of;Fu h'Wg o; n3'ljQn] 
l;sfPsf] 5 . cfkm\gf cfjZostfsf] nflu k/lge{/ 
x'g' kg{] afWotfaf6 d'Qm u/fPsf] 5 . lzIff :jf:Yo 
h:tf hLjg pkof]uL s'/fsf] ljifodf ;r]tgf hufPsf] 
5 . 3/ kl/jfsf x/]s lqmofsnfkdf ;xefuL / 
;dfg ?kdf lx:;]bf/ aGg l;sfPsf] 5 . of] sfd 
ug{  s7Lg dfq x}g r'gf}tLk"0f{ lyof] / c´} klg 5 . 
x/]s r'gf}tLnfO{ ;fdgf ub}{ n3'lQn] cfkm\gf] ofqf 
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z'? u/]sf] xf] . clxn] klg o;n] cfkm\gf] ofqfnfO{ 
;kmntfk"j{s lg/Gt/tf lbO/x]sf] 5 . klxnf cfkm"nfO{ 
lrg clg ;+;f/nfO{ lrGg ;lsG5 eGg] egfO{ h:t} 
o;n] klg …cfkm\gf] Ifdtf cfkm}n] lrg / cfkm"leqsf] 
n's]/ /x]sf] ;LknfO{ kl/rfng u/]/ cufl8 a9Ú eGg] 
s'/f l;sfPsf] 5 . 3/leq ;Lldt dlxnfx?nfO{ 
;dfhdf cfpg / ;fdflhs sfo{qmddf ;xefuL x'g 
cu|;/ u/fPsf] 5 . 3/kl/jf/ / ;fdflhs bfloTj 
af]w u/fpg ;kmn ePsf] 5 . o:tf ;a} kIfnfO{ ;d]6]/ 
d"Nof°g ug]{xf] eg]   n3'ljQ a}s dlxnfx?sf nflu 
j/bfg ;fljt ePsf] 5 . o;n] cfkm"n] sl7g ofqf 
ub{} ljleGg r'gf}ltx?nfO{ kf/ ub{}  ljkGg ju{sf 
dlxnf lbbLalxgLx?sf] hLjg ofqf ;xh / ;'/lIft 
agfpg ;kmn ePsf] 5 .   

n3'ljQ o:tf] ;+:yf xf] h;n] dlxnfx?nfO{ 
af/Ldf t/sf/L nufP/ vfg, kfgL pdfn]/ lkpgb]lv 
:s"n hfg ;d]t k|]/0ff lbPsf] 5 . pgLx?nfO{ 
cf}+7f5fkaf6 ;fIf/ agfP/ :jf]/f]huf/ x'g l;sfof] . 
…cfkm" klg afFr / c?nfO{ klg arfpÚ eGb} b]zdf 
cfly{s qmflGt u/]sf]  ;+:yf n3'ljQ xf] . lxhf] / 
cfhsf pg} dlxnfju{df cfsfz / hdLg h:tf] km/s 
b]lvg'df n3'ljQsf] 7"nf] b]g 5 . n3'ljQ dfkm{t ;/n 
shf{ lnP/ dlxnfx? ljleGg ;fgf 7"nf Joj;fo u/L 
cfTdlge{/ ag]sf 5g\ . n3'ljQn] ubf{ dlxnfx?df 
s]xL ug]{ / cfkm\gf] v'§df pleg] lxDdt lbPsf] 5 . 
b]zsf] cfly{s pGgltdf k'?if a/fa/ dlxnfx?sf] klg 
plQs} e"ldsf /x]sf] x'G5 / To;df d'Vo of]ubfg 
n3'ljQsf] /x]sf] x'G5 .

s'g} klg sfdsf] k5fl8 5'6km'6 g/fd|f] kIf 
b]lvg'n] To;sf] ;a} ;sf/fTds kIfnfO{ unt eGg 
pko'Qm x'Fb}g / unt b]vfpg ;lsGg lsgeg] 
slxn]sfxLF l;wf af6f]df lxF8\bf t 7]; nfUg ;S5 / 
b'3{6gf klg x'G5 eg] emg\ sl7g / r'gf}tLk"0f{ ofqfdf 
nfUbf s]xL g/fd|f kIf b]lvg' jf 36gf 36\g'nfO{ 
k"0f{?kdf gsf/fTds ?kdf lng' pko'Qm xf]nf h:tf] 
nfUb}g . clxn] n3'ljQ sfo{qmddf s]xL g/fd|f ljs[lt 
b]lvPsf 5g\ h;nfO{ gsf{g ;lsGg . o;f] x'g'sf] 

k5fl8 klg log} ;+:yfx? aLrsf] k|lt:kwf{n] ePsf] 
xf] . h'g;'s} j:t' klg cfjZostfeGbf a9L x'G5 eg] 
To;sf] cjd"Nog x'G5 . n3'ljQsf] ;kmntf b]v]/ 
k5fl8sf] kl/0ffdnfO{ Wofg} glbO{ wdfwd sfo{qmdnfO{ 
lj:tf/ ugf{n] o:tf] kl/0ffd NofPsf] xf] . o;nfO{ Wofg 
lbO cufl8 a9\g ;lsof] eg] lgDg juL{o hgtfsf] 
hLjg:t/ ;'wfl/g'sf ;fy{ ;du| b]zsf] cfly{s pGglt 
x'g]5 .

n3'ljQ sfo{qmd vf;u/L dlxnfs]lGb|t x'g' 
h?/L 5 . o;y{ b]zsf u|fdL0f tyf clt ljkGg 
If]qx¿df klg cfkm\gf zfvf lj:tf/ u/L ToxfFsf 
dlxnfx?nfO{ :j/f]huf/ x'g d2t ug'{ g}  n3'ljQsf] 
d"n p2]Zo x'g' h?/L x'G5 . clxn]sf] cj:yfdf 
clzlIft u|fdL0f If]qsf dlxnfx? klg n3'ljQ a}+lsË 
sfo{qmddf nfu]/ cfTdlge{/ ag]sf 5g\ . lagf lwtf] 
;fd'lxs hdfgLdf ;/n Jofhb/df shf{ k|jfx ug]{ 
ePsfn] klg o; a}+lsË sfo{qmdn] x/]s ju{, If]q 
/ cfly{s:t/sf dlxnfx?nfO{ ;d]6]sf] 5 . b]zsf 
cfwf eGbf a9L dlxnf clxn] n3'ljQdf cfa4 eP/ 
cfkm\gf] hLjg:t/df 7"nf] kl/jt{g NofPsf 5g\ . 
3/sf] rf}sf];af6 aflx/ lgsfnL dlxnfx?nfO{ aflx/L 
b'lgofsf r'gf}tL;Fu n8\g cu|;/ ug{df o; n3'ljQ 
a}+lsËsf] 7"nf] e"ldsf /x]sf] 5 . ljutsf jif{eGbf 
clxn]sf] dlxnfx?sf] l:ylt t'ngf ubf{sf] km/sn] 
g} n3'ljQ a}+lsËsf] ;sf/fTds ljsf;nfO{ k|i6 
kf/]sf] 5 . g]kfndf clxn] /fli6«o:t/ / lhNnf:t/df 
u/L xfn;Dd %# j6f n3'ljQ a}+s /x]sf 5g\ . 
b]zsf] s'gfs'gfdf cfkm\gf zfvf lj:tf/ u/L dlxnf 
;zQmLs/0fnfO{ d"n p2]Zo agfO{ jiff}{+b]lv b]zsf] 
lg/Gt/ ;]jfdf nfu]sf] o; n3'ljQ If]qsf] /fHon] Wofg 
lbP/ lasf; ug{lt/ nfUg] xf] eg] o;n] dlxnfx?sf] 
dfq ljsf; gu/L ;Dk"0f{ b]zsf] cfly{s ljsf;df g} 
6]jf k'¥ofpg]df ljZj:t x'g ;lsG5 . l

-n]vs g]kfn u|fdL0f ljsf; a}+sdf ;Da4 x'g'x'G5 ._    
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s[lif ljsf; a}+s lnld6]8

%!cf}+ jflif{sf]T;j
d"n ;df/f]x ;ldlt

!	 >L lnnf k|sfz l;6f}nf 	 – 	 k|d'v sfo{sf/L clws[t    

@=	 >L lbnLk l;+x yfkf	 – 	 pkdxfk|aGws -Joj;fo :f+rfng_

#=	 >L z]if/d0f cfrfo{	 –	 pkdxfk|aGws -;]jf_

$=	 >L g/]z s'df/ /f]sf	 –	 pkdxfk|aGws -hgzlQm_

%=	 >L u0f]z /fh kGt     	 –	 sf=d' d'Vo lgb]{zs, If]=sf= sf7df8f}+ 

^=	 >L ;'/]Gb| s'df/ cof{n	 – 	 lj=k|=, of]hgf tyf cg';Gwfg ljefu 

&=	 >L uf]ljGbnfn s0f{   	 – 	 lgb]{zs, s]Gb|Lo tflnd k|lti7fg

*=	 >L k"0f{ k|;fb cfrfo{	 –	 lj=k|=, hgzlQm Joj:yfkg ljefu

(=	 >L lbk]Gb| s'df/ P]/	 –	 d'Vo k|aGws, skf]{/]6 a}+lsË sfof{no

!)=	 >L Kf|tfk ;'j]bL	 –	 sDkgL ;lrj, sDkgL ;lrjfno

!!=	 >L l8NNfL k|;fb rf}w/L	 –	 sf=d'= lj=k|=, ;"rgf tyf k|ljlw ljefu

!@=	 >L k|]d s'df/ >]i7	 –	 sf=d'= lj=k|=, ahf/ tyf zfvf Joj:yfkg ljefu 

!#=	 >L lgd{n k|;fb pkfWofo	 –	 sf=d'= lj=k|=, sfg"g ljefu 

!$= 	 >L laho /fh kf]v/]n	 –	 sf=d'= lj=k|=, shf{ ljefu  

!%	 >L o1 k|sfz Gof}kfg]	 –	 sf=d'= lj=k|=, ljQ tyf n]vf ljefu	

!^== 	 >L 6]sgf/fo0f cfrfo{	 –	 sf=d'= lj=k|=, cGt/zfvf lx;fj Joj:yfkg kl/of]hgf

!&=	 >L s[i0f gsdL{	 –	 sf=d'= lj=k|=, 6«]h/L ljefu  

!*= 	 >L kKk'afa' >]i7   	 –	 lg= d'Vo k|aGws cjsfz sf]if Joj:yfkg sfof{no

!(=	 >L Kf|sfz s0f]n	 –	 lg= lj=k|=, cf=n]=k= tyf lg=ljefu

@)= 	 >L /d]z /fh /]UdL	 –	 lg= lj=k|=, ;fdfGo ;]jf ljefu

@!= 	 >L s?0frGb| l3ld/]	 –	 lg= lj=k|=, s[lif j}lsu tyf P:fPDfO{  ljefu 

@@= 	 >L ;'/f]h 608g	 –	 lg= lj=k|=, hf]lvd Joj:yfkg ljefu	  

@#=	 >L lktfDa/ e08f/L	 –	 zf=k|=, ;fdfGo ;]jf ljefu 

@$=	 >L gf/fo0f k|;fb rf}nfufO{	 –	 zf=k|=, ;fdfGo ;]jf ljefu

@%=	 >L /d]z lu/L	 –	 zf=k|=, ;fdfGo ;]jf ljefu

@^=	 >L rGb]|Zj/ dxtf]	 –	 zf=k|=, ;fdfGo ;]jf ljefu

@&=	 >L sdn Gof}kfg] 	 –	 zf=k|=, ;fdfGo ;]jf ljefu

@*=	 clxNof cdfTo	 –	 zf=k|=, ;fdfGo ;]jf ljefu

@(=	 >L ;/f]h dxt	 – 	 cWoIf, g]kfn ljQLo ;+:yf sd{rf/L ;+3, s]Gb|Lo ;ldlt 

#)=	 >L s'n k|;fb zdf{	 –	 cWoIf, s[lif ljsf; a}+s ln= sd{rf/L ;+3 g]kfn, s]Gb|Lo ;ldlt

#!=	 >L k|]d k|;fb vgfn	 –	 cWoIf, g]kfn /fli6«o sd{rf/L ;+u7g, s]Gb|Lo ;ldlt
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;df/f]x Joj:yfkg Pj+ ;fh;Hhf / kbs ljt/0f pk;ldlt

!=	 ;+of]hs	 – 	 >L lbnLk l;+x yfkf, pkdxfk|aGws -Joj;fo :f+rfng_ 

@=	 ;x–;+of]hs	 –	 >L g/]z s'df/ /f]sf, pkdxfk|aGws -hgzlQm_

#=	 ;b:o	 –	 >L k"0f{ k|;fb cfrfo{ lj=k|=, hgzlQm Joj:yfkg ljefu 

$=	 ;b:o	 –	 >L lbk]Gb| s'df/ P]/, d'Vo k|aGws, skf]{/]6 a}+lsË sfof{no

%=	 ;b:o	 –	 >L l8NNfL k|;fb rf}w/L sf=d', lj=k|=, ;"rgf tyf k|ljlw ljefu

^=	 ;b:o 	 –	 >L lgd{n k|;fb pkfWofo sf=d' lj=k|=, sfg"g ljefu 

&= 	 ;b:o	 –	 >L 6]sgf/fo0f cfrfo{, sf=d', lj=k|=, cGt/zfvf lx;fa Joj:yfkg kl/of]hgf

*=	 ;b:o	 –	 >L kKk'jfj >]i7 lg= d'Vo k|aGws cjsfz sf]if Jo= sfof{no

(	 ;b:o	 –	 >L k|sfz s0f]n, lg= lj=k|=, cf=n]=k= tyf lgl/If0f ljefu

!)=	 ;b:o	 –	 >L ;'/f]h 608g lg= lj=k|=, hf]lvd Joj:yfkg ljefu

!!	 ;b:o	 – 	 >L lktfDa/ e08f/L, zf=k|=, ;fdfGo ;]jf ljefu

!@=	 ;b:o	 –	 >L gf/fo0f k|;fb rf}nfufO{ zf=k|=, ;fdfGo ;]jf ljefu

!#=	 ;b:o	 –	 >L rGb|]Zj/ dxtf], zf=k|=, ;fdfGo ;]jf ljefu 

!$=	 ;b:o	 –	 >L sdn Gof}kfg], zf=k|=, ;fdfGo ;]jf ljefu 

!%=	 ;b:o	 – 	 >L ;Togf/fo0f k|hfktL, d]sflgsn OlGhlgo/

!^=	 ;b:o 	 – 	 >L s0f{h+u dNNf k|flalws clws[t, ;fdfGo ;]jf ljefu

!&=	 ;b:o	 –	 >L lbks s'df/ sfsL{ zf=c=, ;fdfGo ;]jf ljefu

!*=	 ;b:o 	 – 	 >L /fda[If d08n, k|flalws clws[t, ;fdfGo ;]jf ljefu 

!(=	 ;b:o	 –	 >L km'Nfu]g gfos k|flalws clws[t, ;fdfGo ;]jf ljefu

@)=	 ;b:o	 –	 >L lha5 k|;fb ofba, OlGhlgo/, ;fdfGo ;]jf ljefu

@!=	 ;b:o	 –	 >L lbn axfb'/ >]i7, zf=c=, ;fdfGo ;]jf ljefu 

@@=	 ;b:o	 –	 >L ljgf]b s'df/ kf}8]n zf=c= ;fdfGo ;]jf ljefu

@#=	 ;b:o	 –	 >L /fh s'df/ >]i7, zf=c=, ;fdfGo ;]jf ljefu 

@$=	 ;b:o 	 – 	 >L k|df]b s'df/ zfx, k|fljlws clws[t, ;fdfGo ;]jf ljefu 

@%=	 ;b:o 	 – 	 >L nf]rg kl08t, k|fljlws clws[t, ;fdfGo ;]jf ljefu 

@^=	 ;b:o	 –	 >L uf]ljGb l3ld/], sf=;, ;fdfGo ;]jf ljefu 

@&=	 ;b:o	 –	 >L ;'lht ljqmd zfx, n]=kf, ;fdfGo ;]jf ljefu

@*=	 ;b:o	 –	 >L s'n k|;fb zdf{, cWoIf, s[lif ljsf; a}+s ln= sd{rf/L ;+3 g]kfn s]Gb|Lo ;ldlt

@(=	 ;b:o ;lrj	 –	 >L /d]z lu/L, zf=k|=, ;fdfGo ;]jf ljefu 

s[lif ljsf; a}+s lnld6]8
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k|rf/–k|;f/ pk;ldlt

!=	 ;+of]hs	 –	 >L z]if/d0f cfrfo{ pkdxfk|aGws -;]jf_

@=	 ;x ;+of]hs	 –	 >L u0f]z /fh kGt sf=d' d'Vo lgb]{zs, If]=sf= sf7df8f}+ 

#=	 ;b:o	 – 	 >L ;'/]Gb| s'df/ cof{n, lj=k|=, of]hgf tyf cg';Gwfg ljefu

$= 	 ;b:o	 – 	 >L uf]ljGbnfn s0f{, lgb]{zs s]Gb|Lo tflnd k|lti7fg, af]8]

%=	 ;b:o	 – 	 >L Kf|tfk ;'j]bL, sDkgL ;lrj, sDkgL ;lrjfno

^	 ;b:o	 –	 >L k|]d s'df/ >]i7, sf=d' lj=k|=, ahf/ tyf zfvf Joj:yfkg

&=	 ;b:o	 –	 >L laho/fh kf]v/]n, sf=d' lj=k|=, shf{ ljefu 

*=	 ;b:o	 –	 >L o1 k|sfz Gof}kfg], sf=d'= lj=k|=, ljQ tyf n]vf ljefu

(= 	 ;b:o 	 –	 >L s[i0f gsdL{, sf=d', lj=k|=, 6«]h/L ljefu

!)= 	;b:o	 –	 lg lj=k|=, s?0frGb| l3ld/], s[lif j}lsu tyf P:fPDfO{ ljefu

!!=	 ;b:o 	 –	 >L gf/fo0f k|;fb cfrfo{, zf=k|=, ahf/ tyf zfvf Joj:yfkg 

!@= 	;b:o	 –	 >L lxdnfn kf}8]n, zf=k|, sDkgL ;lrjfno

!#=	 ;b:o	 –	 >L clxNof cdfTo, zf k|=, ;fdfGo ;]jf ljefu

!$= 	;b:o	 –	 >L k'? l/;fn, k|]; ;Nnfxsf/

!%=	 ;b:o	 –	 >L kbd/fh l;njfn, d]sflgsn OlGhlgo/, ;fdfGo ;]jf ljefu

!^=	 ;b:o	 –	 >L df]lxgL vgfn, zf=c=, ;fdfGo ;]jf ljefu

!&=	 ;b:o	 – 	 >L e/t s'df/ kf}8]n, zf=c=, ;fdfGo ;]jf ljefu

!*=	 ;b:o 	 –	 >L zfGtf ;'j]bL zf=c=, ;fdfGo ;]jf ljefu

!(=	 ;b:o 	 –	 >L ;''/]z /Tg :yflkt, zf=c=, ;fdfGo ;]jf ljefu

@)=	 ;b:o	 – 	 >L n}g axfb'/ kf}8]n, k|fljlws clws[t, ;fdfGo ;]jf ljefu

@!= 	;b:o	 –	 >L ts{ axfb'/ :jfF/, sf=;=, ;fdfGo ;]jf ljefu

@@=	 ;b:o	 –	 >L tf/fgfy Gof}]kfg], :6'l8of] ;xfos, ;fdfGo ;]jf ljefu

@#=	 ;b:o	 –	 >L z/brGb| hf]zL= d'Vo k|];Dofg, ;fdfGo ;]jf ljefu

@$=	 ;b:o	 –	 >L an/fd k|;fO{, d'Vo k|];Dofg, ;fdfGo ;]jf ljefu

@%=	 ;b:o	 – 	 >L clgn s'df/ sfsL{{, n]=kf=, ;fdfGo ;]jf ljefu 

@^=	 ;b:o	 –	 >L ;/f]h dxt, cWoIf, g]kfn ljQLo ;+:yf sd{rf/L ;+3 s]Gb|Lo ;ldlt

@&=	 ;b:o 	 –	 >L k|]d k|;fb vgfn, cWoIf, g]kfn /fli6«o sd{rf/L ;+u7g s]Gb|Lo ;ldlt

@*=	 ;b:o ;lrj	 – 	 >L /d]z /fh /]UdL lg=lj=k|=, ;fdfGo ;]jf ljefu 
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