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k|d'v sfo{sf/    L clws[tsf]      
k|lta4tf

s[lif ljsf; a} +s ln= %$ jif{ k"/ f u/ L %% cf} + jif{df k|j] z u/ ] sf]  ;'vb cj;/ df g] kfn ;/ sf/ , a} +s ;~rfns 
;ldlt, a}+ssf ;d: t u|fxs ju{, z] o/ wgL dxfg'efjx?, bft[ lgsfo, lgodgsf/ L lgsfo, k"j{ sd{rf/ L tyf sfo{/ t 
sd{rf/ Lx?, ;~rf/sdL{ nufot ;Dk"0f{ z'elrGts dxfg'efjx?df xflb{s cfef/  Pj+ z'esfdgf JoQm ub{5' . 

lj=;+= @)@$ df3 & df s[lif tyf u|fdL0f If] qsf]  ;du| ljsf; ug] { p2] Zon]  : yfkgf ePsf]  o; a} +sn]  lj=;+= 
@)#@ ;fndf ;fgf ls;fg ljsf; cfof] hgfaf6 u|fdL0f /  ul/ aL lgjf/ 0f sfo{qmd dfkm{t ;LdfGts[t ju{sf]  pTyfg 
ug] { sfo{qmd ;'?jft u/ ] sf]  lyof]  . o;nfO{ lglZrt cfsf/  /  : j?k lbFb}  lj=;+= @)%* ;fndf o; a} +ssf]  kxndf 
;fgf ls;fg ljsf; a} +s : yfkgf u/ L sfo{qmd x: tfGt/ 0f u¥of]  . ;/ sf/ sf]  v'nf /  pbf/  cy{ gLlt nfu" ug{sf 
nflu ;x/ L If] qsf]  lgIf] k ;+sng u/ L u|fdL0f If] q;Dd k'¥ofpg]  p2] Zon]  lj=;+= @)$! ;fndf jfl0fHo a} +lsË sf/ f] af/  
;'?jft u/ L lj=;+= @)^@ ;fndf g] kfn / fi6« a} +saf6 æsæ ju{sf]  jfl0fHo a} +ssf]  Ohfhtkq k|fKt u/ L xfn b] zsf]  
cu|0fL a} +ssf]  ?kdf sfo{ ul/ / x] sf]  5 . cTofw'lgs jfl0fHo a} +lsË ;] jfnfO{ ;x/ b] lv u|fdL0f If] qsf ;j{;fwf/ 0fsf]  
3/ b} nf] df cfw'lgs k|ljlwdfkm{t hf] 8\g]  sfo{ u/ L æ;Dk"0f{ a} +lsË ;'ljwf;lxtsf]  tkfO{+ xfd|f]  3/  cfFugsf]  a} +sæ sf]  
cg'e"lt lbg ;w} + lqmofzLn / x] sf]  5 .

xfd|f cTofw'lgs l8lh6n a} +lsª ;] jfx? M æqm] l86 sf8{b] lv ls;fg sf8{;Ddæ, æOnline 5 in 1 Bankingæ 
cGtu{t cgnfOgaf6}  vftf vf] nL Demat Account, Meroshare, C–ASBA, Visa Debit Card tyf Internet Banking 
;] jf u|fxsn]  online dfWodaf6 cfkm\gf]  cg's"n : yfgdf g}  k|fKt ug{ ;S5g\ . To: t} , Mobile Banking,QR Code, 
Connect IPS, ECC, ABBS nufot ;Dk"0f{ a} +lsË ;] jfx? xfd|f ;Dk"0f{ zfvfaf6 pknAw 5g\ . ljb] zdf a: g]  g] kfnL 
;d] tn]  cgnfOgaf6 ljb] zL d'b|f tyf g] kfnL d'b|fdf art tyf d'2tL vftf vf] Ng ;lsg]  Joj: yf nfu" ul/ Psf]  5 . 
SWIFT sf/ f] af/  tyf ADBL Remit dfkm{t ljZjel/ af6 tyf g] kfnleq klg h'g;'s}  7fpFdf / sd tTsfn k7fpg]  
;'ne Joj: yf u/ ] sf 5f} + . a} +sn]  Psftkm{ ;Dk"0f{ jfl0fHo a} +lsª ;'ljwfcGtu{t lgIf] k ;+sng, pBf] u, Jofkf/  /  
jfl0fHo shf{, k|lttkq, a} +s hdfgt h: tf u} / sf] ifLo ;] jfx? pknAw u/ fpg /  csf] {tkm{ s[lif If] qsf]  ljlzi6Ls[t 
a} +ssf]  ?kdf cfkm"nfO{ : yflkt ug{ g] kfn ;/ sf/ sf]  ;xof] udf ls;fg sf8{ tyf ls;fg Pk -;"rgfd"ns hfgsf/ L_ 
;d] t ;+rfngdf NofPsf]  5 .

o; P] ltxfl;s 38Ldf a} +sn]  cfkm\gf]  b"/ b[li6, Wo] o, p2] Zo Pj+ bL3{sfnLg nIox? k|fKt ug{ æs[lifnfO{ g5f] 8\g] , 
c?nfO{ hf] 8\g] æ d"n gf/ f cfTd;ft u/ L a} +ssf]  ;du| Joj;fo j[l4sf nflu lbuf]  >f] tsf]  kl/ rfng, shf{ kf] 6{kmf] lnof]  
j[l4 Pj+ shf{ ld>0fsf]  Joj: yfkg, u} / a} +lsË ;DklQ Joj: yfkg, ahf/ d} qL Aofhb/  Joj: yfkg, ;+: yfut ;'zf;g, 
cfGtl/ s lgoGq0f tyf a} +lsË sf/ f] af/ df cGtlg{lxt hf] lvd Joj: yfkg ug{ ljj] szLn lgod -Prudential Norms_ 
/  cGt/ f{li6«o pRrtd cEof;x? -International Best Practices_sf]  kfngf ug{ a} +s Joj: yfkg k"0f{ lqmofzLn 5 . 
cfly{s jif{ @)&*÷&( sf nflu lgwf{l/ t nIox? tf] lsPsf]  ;dofjlwleq ;DkGg ug{ a} +s ;Ifd x'g] 5 eGg]  k|lta4tf 
;DalGwt ;a} dfem JoQm ug{ rfxG5' .
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clgns'df/    pkfWofo

k|d'v sfo{sf/   L clws[t
s[lif ljsf; a}   +s lnld6]   8
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ljefu:t/Lo ljefuLo k|d'v

k|b]z:t/Lo k|b]z k|d'v

d'Vo zfvf:t/Lo k|aGws

!= lgd{nk|;fb pkfWofo, lj=k|=, hgzlQm Joj:yfkg ljefu

@= ldg/fh kf]v/]n, lj=k|=, 6]«8 kmfOgfG; ljefu

#= kKk'afa' >]i7, lj=k|=, ;"rgf k|ljlw ljefu 

$= ;'lzn x'dfufO{+, lj=k|=, cfGtl/s n]vf kl/If0f ljefu 

%= s[i0f gsdL{, lj=k|=, 6«]h/L tyf s/]:kf]08]G6 a}+lsË ljefu

^= ;'bLk s'df/ bfxfn, lj=k|=, Joj;fo shf{ ljefu

&= afz' clwsf/L , lj=k|=, ljQ tyf n]vf ljefu

*= lgd{n/fh sf]O{/fnf, lj=k|=, sfg"g ljefu

(= lul/wf/L kf}8]n, lj=k|=, cfGtl/s lg/LIf0f tyf cg'udg ljefu

!)= chos'df/ l/dfn, lj=k|=, l8lh6n a}+lsË ljefu

!!= k|sfz s+8]n, lgb]{zs, s]Gb|Lo tflnd k|lti7fg

!@= z+s/s'df/ cof{n, lj=k|=, ef}lts ;DklQ Joj:yfkg ljefu

!#=  clgn s'df/ ofbj, lj=k|, Joj:yfkg ;"rgf ljefu

!= k|b]z g+= !, sf=d'= k|b]z k|d'v – gj/fh Gof}kfg], k|b]z sfof{no, lj/f6gu/

@= k|b]z g+= @, -s_ sf=d'= k|b]z k|d'v – tLns k|wfg, k|b]z sfof{no, hgsk'/

    k|b]z g+= @, -v_, sf=d'= k|b]z k|d'v – gf/fo0f k|;fb cfrfo{, k|b]z sfof{no, jL/u~h, k;f{

#= afudtL -s_, sf=d'= k|b]z k|d'v – hulbZj/ kGyL, k|b]z sfof{no, sf7df8f}+

   afudtL -v_, k|b]z k|d'v – /3'gfy Gof}kfg], k|b]z sfof{no, lj/]Gb|gu/, lrtjg

!= /fh]Gb| /fgfef6, sf=d'= d'Vo zfvf k|aGws, d'Vo zfvf uf}zfnf

@=  /~hg vgfn, sf=d'= d'Vo zfvf k|aGws, d'Vo zfvf /Tgkfs{

clgns'df/ pkfWofo
k|d'v sfo{sf/L clws[t

k|tfk ;'j]bL
k|d'v shf{ clws[t

-sf= d'= pk–dxfk|aGws_

o1k|sfz Gof}kfg]
k|d'v ;~rfng clws[t

-sf= d'= pk–dxfk|aGws_

w'|arGb| uf}td
k|d'v ;]jf clws[t

-sf= d'= pk–dxfk|aGws_

bL3{axfb'/ cof{n
k|d'v hgzlQm Joj:yfkg clws[t

-sf= d'= pk–dxfk|aGws_

k|]d s'df/ >]i7
k|d'v ljQ clws[t

-sf= d'= pk–dxfk|aGws_

afa'sfhL yfkf
k|d'v s[lif shf{ clws[t

-sf= d'= pk–dxfk|aGws_

Joj:yfkg ;d"x

!$=  ;'Gb/ k|;fb vltj8f, lj=k|=, ;fdfGo ;]jf ljefu

!%=  lagf zdf{, lj=k|=, kl/of]hgf tyf PdP;PdO{ shf{ ljefu

!^= rGb|l;+x yfkfdu/, sf=d'=lj=k|=, s[lif shf{ ljefu

!&= ;/f]h s'df/ ;fx, sf=d'=lj=k|=, skf]{/]6 a}+lsË, /fdzfxky

!*= uf]s'n k|;fb kg]?, sf=d'=lj=k|=, shf{ cg'udg tyf c;'nL ljefu

!(= 8fn]Gb| yfkf,sf=d'=lj=k|=, cjsf; sf]if Joj:yfkg sfof{no

@)= ;l/tf s'df/L kf]v/]n bxfn, sf=d'=lj=k|=, sDKnfO{G; ljefu

@!= ?Sd0fL e§ pkfWofo, sf=d'=lj=k|=, zfvf ;~rfng ljefu

@@= dfwj l/hfn, sf=d'=lj=k|=, of]hgf ljefu

@#=  lxdnfn kf}8]n, sf=d'=lj=k|=, sDkgL ;lrjfno

@$= >L 6+s k|;fb kf]v|]]n, sf=d' lj=k|=, ahf/ tyf cg';Gwfg ljefu

@%= gLs" cfrfo{, sf=d'=lj=k|=, hf]lvd Joj:yfkg ljefu

$= u08sL k|b]z, k|b]z k|d'v – 3g]Gb| clwsf/L, k|b]z sfof{no, kf]v/f

%= n'lDagL -s_, k|b]z k|d'v – /fh]z s'df/ >Ljf:tj, k|b]z sfof{no, e}/xjf

   n'lDagL -v_, sf=d'= k|b]z k|d'v – lu/L/fh /]UdL, k|b]z sfof{no, bfª

^= s0ff{nL k|b]z, sf=d'= k|b]z k|d'v – v';}{b cxdb, sfof{no, ;'v]{t

&= ;'b"/klZrd k|b]z, sf=d'= k|b]z k|d'v – of]u]Gb| axfb'/ l;+x, k|b]z sfof{no, wgu9L

#=  gljg s'df/ kflv|g, sf=d'= d'Vo zfvf k|aGws, d'Vo zfvf nugv]n

s[lif ljsf; a}+s ln=
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w'|jrGb| uf}td
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s[lif ljsf; a}+s ln=
a}+s ;dfrf/

%% cf}+ jflif{sf]T;j cfly{s ljz]iffª\s

;Dkfbg ;d"x

w'|jrGb| uf}td
;'zLn x'dfufO{+
s[i0f gsdL{

;'Gb/k|;fb vltj8f
lgs" cfrfo{
dx]Zj/ cfrfo{

sfo{sf/L ;Dkfbs 

sNkgf s]=;L=

ljz]if ;xof]uL

s[i0f lg/f}nf
zflGt/fd e§/fO{
zfGtf ;'j]bL

tl:a/

h]g' a:g]t

l8hfOg

eQmaxfb'/ sfsL{

d'b|0f

j]    :    6g{ lk|lG6ª ;kf]    6{

s[lif ljsf; a}+s ln=, d'Vo sfof{no, ;fdfGo ;]jf ljefusf nflu 

;"rgf tyf k|sfzg / >Job[Zo zfvfåf/f k|sflzt tyf ljtl/t

o;df k|sflzt ;fdu|Lx¿ n]vssf lghL ljrf/ x'g\ .
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ufpFb] lv zx/ ;Dd … ;Dk"0f{ a} +lsË ;] jf ;'ljwf ;lxtsf]  tkfO{+ xfd|f]  3/  cfFugsf]  a} +sÚ  sf]  ?kdf klxrfg 
: yflkt ug{ ;kmn d'n'ss}  cu|0fL ljQLo ;+: yf s[lif ljsf; a} +s cfkm\gf]  %$ jif{sf]  nfdf]  ofqf kf/  

ub{}  %% cf} + jif{df k|j] z u/ ] sf]  5 . o; ;'vb\ cj;/ df xfdL cfb/ 0fLo z] o/ wgL dxfg'efjx?, u|fxs ;d'bfo, 
g] ] kfn ;/ sf/ nufot a} +ssf]  lgodgsf/ L lgsfo, a} +ssf cu|h Pj+ ;d: t z'e] R5's dxfg'efjx?k|lt xflb{s 
cfef/  Pj+ s[t1tf cleJoQm ug{ rfxG5f} + . 

g] kfn ;/ sf/ , g] kfn / fi6« a} +s nufot lgodgsf/ L ;+: yfx?sf]  gLlt, sfo{qmd Pj+ dfu{ lgb{] zgnfO{ 
cg'z/ 0f ub} } { cfw'lgs a} +ssf ;j{dfGo l;4fGtx?sf]  kfngfdf k|ltj4 / xL d'n'ssf]  cy{tGqdf ;d] t dxTjk"0f{ 
of] ubfg k'¥ofpFb}  cfPsf]  o; a} +sn]  … s[lifnfO{ g5f] 8\g]  c?nfO{ hf] 8\g] Ú  cleofgnfO{ ;fy{s t'NofpFb}  pknAw 
>f] t ;fwg, cj;/  /  Ifdtfsf]  pRrtd k|of] u ub} { ;+: yfut pTkfbsTj j[l4 u/ L u'0f: t/ Lo ;] jfdf hf] 8 
lbFb}  a} +lsË Joj;fo clej[l4 ug{]  /  s[lif If] qsf]  cu'jf a} +s (Lead Bank) sf]  ?kdf sfo{ u/ L s[lif ljsf; 
/  k|j4{gsf nflu g] t[TjbfoL e"ldsf lgjf{x ug{] , u|fdL0f cy{tGq, j} b] lzs / f] huf/ L /  pBdzLntfdf ;+nUg 
gful/ s;Dd ljQLo j: t' Pj+ ;] jfsf]  kx'Fr k'¥ofpg Digital financial literacy sfo{qmd /  Digital product 
sf]  ljsf; /  lj: tf/ df ljz] if hf] 8 lbFb}  ;'b[9 ;+: yfut ;'zf;g Pj+ pRr: t/ sf]  ljQLo pknAwL xfl;n ug{]  
a} +ssf]  p2] Zo k"/ f ug{]  nIo lnPsf]  5 .

ljut sl/ a @ jif{cl3 d'n'sdf sf] le8–!( sf]  dxfdf/ Lsf]  ;+j] bgzLn cj: yfdf klg a} +sn]  cfw'lgs 
a} +lsË Product dfkm{t cfd u|fxs Pj+ ;j{;fwf/ 0fdfem cfkm\gf]  ;] jf lg/ Gt/  k|bfg ub} { ut jif{sf]  jflif{s ah] 6 
tyf sfo{qmd /  Jofj;flos of] hgfsf nIox? xl;n ug{]  qmddf pNn] Vo k|ult xfl;n u/ L ev{/ }  ;DkGg !% 
cf} + jflif{s ;fwf/ 0f;efdfkm{t g] kfn ;/ sf/ nfO{ ^Ü gub nfef+z /  z] o/ wgL dxfg'efjx?nfO{ @!Ü nfef+z 
-af] g; z] o/  s/ ;lxt_ ljt/ 0f ug{ ;kmn ePsf]  5 . cfufdL lbgdf ;d] t a} +sn]  cfkm\gf]  ;du| k|ultsf]  
ofqfnfO{ cem prfOdf k'¥ofpg]  ljZjf; JoQm ub{5f} + . 

a} +sn]  u|fxsx?sf]  rfxgf /  dfucg';f/  l8lh6n a} +lsËsf gjLgtd j: t'x? Pj+ u|fxsd} qL cfw'lgs 
;] jfx? Visa Debit/ Credit Card, Kisan app., Kisan Credit Card, QR Code, SMS Banking, Mobile 
Banking, Internet Banking, IPS, Connect IPS, RTGS, ATM, E-Sewa, Instant card, 5 in 1 service, 
Demat, MeroShare, C-ASBA, CRN h: tf j: t' tyf ;] jf k|jfxsf dfWodaf6 k|lt: klw{ a} +lsË ahf/ df 
cfkm"nfO{ k|ljlwsf]  pRrtd k|of] u ug{]  ;kmn a} +ssf]  ?kdf pEofpg /  b] zdf 5l/ P/  / x] sf ;–;fgf k'FhLnfO{ 
PsLs[t u/ L pTkfbgd"ns If] qdf nufgL u/ L b] zsf]  ;du| lbuf]  cfly{s ljsf; Pj+ : yfloTjdf dxTjk"0f{ 
of] ubfg k'¥ofpg ;kmn ePsf]  5 .

cGTodf, o; a} +ssf]  lg/ Gt/  k|ultsf lglDt k|ToIf Pj+ k/ f] If ?kdf ;xof] u k'¥ofpg'x'g]  g] kfn ;/ sf/ , 
g] kfn / fi6« a} +s, bft[ lgsfo, ;+3;+: yfk|lt xflb{s cfef/  JoQm ub{}  eljiodf cem k|efjsf/ L 9+un]  ;] jf 
k|bfg ug{]  /  a} +ssf]  ;] jfnfO{ ;'/ lIft, e/ kbf{]  Pj+ ljZj;gLo t'Nofpg]  k|lta4tf JoQm ub{5f} + . a} +ssf]  %% cf} + 
jflif{sf] T;jsf]  ;'vb cj;/ df a} +s tyf ljQLo If] qsf ljlzi6 dxfg'efjx? /  o; If] qsf lj1x?sf]  dxTjk"0f{ 
Pj+ ;d;fdlos n] v÷/ rgfx?sf]  ;+ufnf]  %% cf} + jflif{sf] T;j ljz] if+fs k|sflzt u/ ] sf 5f} + . o; k|sfzgaf6 
;a}  kf7s Pj+ lh1f;'x?df yk phf{ /  xf} ;nf k|fKt x'g]  ljZjf;sf ;fy jflif{sf] T;jsf]  cj;/ df k'gM xflb{s 
awfO{ Pj+ z'esfdgf JoQm ub{5f} + .

;DkfbsLo 
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;j{k|yd s[lif ljsf; a} +s lnld6] 8 %% jif{df k|j] z u/ ] sf]  
5 . of] cj:yfnfO{ s;/L ;Demg'x'G5 <

lj=;+= @)@$ df3 & ut]  e"uf] nkfs{ gofF ;8saf6 
/ fdzfxky x'Fb}  g] kfnsf && j6}  lhNnfdf sfof{no 
;~hfn km} nfpg /  o; a} +snfO{ xfnsf]  cj: yfdf 
k'¥ofpg d2t Pj+ ;xof] u ug'{x'g] g] kfn ;/ sf/ , a}+s 
;~rfns ;ldlt, : yfkgfsfnLg g] t[Tj, k"j{ sd{rf/ Lx?, 
sfo{/ t sd{rf/ Lx?, z] o/ wgL dxfg'efjx?, s[ifs Pj+ 
u|fxsju{, ;/ f] sf/ jfnf lgsfo, lgodgsf/ L lgsfo, 
bft[;+: yf, k] zfsdL{, o'lgogsdL{ ;fyLx?, ;+rf/ sdL{ 
nufot ;xof] uL xft /  ljrf/  lbg]  ;a} sf] of]ubfgk|lt 
xflb{s s[t1tf 1fkg Pj+ cfef/ JoQm ug'{sf ;fy}  
;a}df z'esfdgf JoQm ub{5' .

g]  kfn a}  +s;{ P;f]  l;P;gsf]   cWoIfdf lglj{/  f]  w lgjf{lrt 
x'g'ePsf]  df oxfFnfO{ xflb{s awfO{ . ;/  sf/  L a}  +sx¿sf]   
tkm{af6 jfl0fHo a} +sx¿sf]  5ftf ;+u7gdf k|ltlglwTj 

x'g' uf} / jsf]  ljifo xf]  . o; lsl;dsf]  k|ltlglwTj /  
g] t[TjnfO{ s;/ L lng'ePsf]  5 <

wGojfb . of]  pknlAwsf]  >] o g] kfn a} +s;{ ;+3df 
cfa4 ;Dk"0f{ ;b: o jfl0fHo a} +s/  ;fyLx?, o; a} +ssf]  
;+rfns ;ldlt, pRr Joj: yfkgsf ;fy}  ;a}  phf{zLn 
sd{rf/ L ;fyLx?nfO{ lbg rfxG5' . cl3Nnf]  sfo{sfndf 
pkfWoIf eO{ xfn cWoIfsf]  lhDd] jf/ L kfPsf] df a} +s;{ 
;+3sf]  p2] Zo k"/ f ug] { tyf g] kfn ;/ sf/  /  g] kfn / fi6« 
a} +ssf]  gLltadf] lhd sfo{ ug{ ;a}  ;b: o a} +sx?;Fu 
;xsfo{ ub} { cfly{s : yfloTj, ljQLo ;'zf;g /  
u'0f: t/ Lotfsf]  If] qnfO{ k|fyldstf lbP/  cl3 a9\g]  5' .

xfnsf]  ljZj cy{tGqsf]  kl/ j] znfO{ s;/ L x] g{'ePsf]  5<

G30 / fi6«x?sf]  ;d"xn]  tof/  u/ ] sf]  cWoog 
k|ltj] bg "Managing the Next Financial Crisis" n]  
;g\ @)@#–@)@% cjlwsf]  cfFsng ubf{ sf] le8kl5sf]  

1

‘cfw'lgs k|ljlwd}qL l8lh6n a}+ls·  
;]jfnfO{ d"ndGq dfg]sf 5f}+’

s[lif ljsf; a}   +ssf]    %% cf}   + 
jflif{sf]   T;jsf]    cj;/  df a}   +ssf]    ;du| 
sf/  f]  jf/   sf]    l:   ylt, a}   +sn]    ckgfPsf 
/   0fgLlt tyf eljiosf of]   hgfx?sf 
af/   ]   df a}   +ssf k|d'v sfo{sf/   L clws[t 
>L clgn s'df/    pkfWofo;Fu k|d'v 

sfo{sf/   L clws[tsf]    sfof{nodf  
sfo{/   t jl/   i7 n]   vf clws[t -l;P_ 
s[i0f lg/   f}   nf / jl/i7 zfvf clws[t 

a/d+sf clwsf/Ln] lng'ePsf]     
cGtjf{tf{_ –;+=
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ljZj cy{tGqdf k|fo s] Gb|Lo a} +sx?n]  pNn] Vo ?kn]  
k"FhLsf] if, t/ ntf tyf shf{ u'0f: t/  sfod ug{ u/ ] sf 
s8f Joj: yf tyf resilient banking system sf]  
ljsf; ;sf/ fTds kIfx? dflgPsf 5g\ eg]  cem}  
klg cGt/ f{li6«o pRrtd cEof; tyf dfkb08x?sf]  
k"0f{ kfngf gx'g', nufgLof] Uo ;|f] t h'6fpg k/ Dk/ fut 
a} +lsËs}  z} nL ljBdfg / xg' /  sltko s] Gb|Lo 
a} +sx?sf]  k|0ffnLut hf] lvdsf]  dfkg tyf d"Nof+sg 
k|efjsf/ L gx'g' gsf/ fTds kIfsf ?kdf b] lvPsf  
5g\ .

;g\ @)@@ df ljZj cy{ Joj: yf $=$ k|ltztn]  
j[l4 x'g]  tyf sf] le8sf]  c;/  sfod}  / x] df ;g\ @)@# 
df #=% k|ltztdf cfly{s j[l4b/  ;Lldt x'g]  k|If] k0f 
ul/ Psf]  5 . xfn ljZj cy{tGqn]  ef] u] sf ;d: ofx?df 
sf] le8 k|lt/ f] wL u'0f: t/ Lo vf] ksf]  pknAwtf, supply 
chain bottlenecks, a9\bf]  d'b|f: kmLlt, pbLodfg 
cy{tGqx?sf]  cfly{s j[l4b/ df x|f; tyf e"/ fhgLlts 
hl6ntf cflb / x] sf 5g\ . o; cj: yfdf xfdL ;a}  
;/ f] sf/ jfnf lgsfox?n]  klg ljZj kl/ j] zsf]  ;"Id 
ljZn] if0f u/ L cfjZos gLltut ;'wf/  ug{ h?/ L 5 .

sf] le8–!( af6 g] kfnsf]  ljQLo If] qdf k/ ] sf]  k|efjnfO{ 
s;/ L cfFsng ug{ ;lsG5 <

sf] le8–!( z'? eP otf g] kfndf k6s–k6ssf]  
ns8fpgn]  ubf{ ;Dk"0f{ cy{tGq g/ fd|/ L ylnPsf]  
cj: yfaf6 cy{tGq s] xL dfly p7\g vf] lh/ x] sf]  
cj: yfdf s] xL ;dootf sf] le8, Post Covid/  New 
Variant sf]  r/ 0f x'Fb}  cf] ldqmf] g e] l/ oG6sf]  k|sf] ksf]  
cj: yfn]  cfly{s, ;fdflhs Pj+ b} lgs hghLjg 
cfqmfGt x'Fb}  cfPsf]  5 . g] kfn ;/ sf/ n]  nIo lnPsf]  
& k|ltztsf]  cfly{s j[l4b/  #=( k|ltztdf v'lDrg]  
ljZj a} +sn]  k"jf{g'dfg u/ ] sf]  5 . g] kfnsf]  a} +lsË 
If] qsf]  nufgLof] Uo t/ ntfsf]  cefj ;[hgf ePsf]  5 . 
shf{sf]  lj: tf/  ck] Iff u/ ] cg'?k !!=! k|ltztn]  j[l4 
eP klg shf{sf]  dfu adf] lhd k"/ f ug{ ;lsPsf]  5} g . 
lgIf] kdf Go"g j[l4, ljk|] if0fdf sdL, ;/ sf/ L vr{df 
sdL, cfoftdf cTolws rfk, pNn] Vo lgof{t x'g 
g;Sg' klg t/ ntf cefjsf sf/ 0fx? x'g\ .

lgIf] kstf{sf]  / sd ;'/ lIft / x] sf]  5 . t/ ntf 
cefjsf sf/ 0f yk shf{ lj: tf/  x'g g;s] sfn]  shf{ 
;+s'rgsf]  cj: yf l;h{gf ePsf]  xf]  .

s[lif ljsf; a} +ssf]  rf/ jif] { sfo{sfndf oxfFsf]  tLg jif{ 
k"/ f eO;s] sf]  5, o; cjlwsf ;Demgnfos k|d'v 
pknlAwx? s] s] x'g\ <

z] o/ wgLx?nfO{ plrt k|ltkmn;lxtsf]  $ j6f 
jflif{s ;fwf/ 0f;ef /  $ j6f a} +s lbj; ;dod}  ;DkGg 
ul/ Psf] , hgzlQmsf]  k|efjsf/ L sfo{;Dkfbg ePsf] , 
pTkfbsTj tyf sfo{bIftfsf]  cfwf/ df j[lQ ljsf;sf]  
of] hgf nfu" ul/ Psf] , u'0f: t/ Lo shf{sf]  lj: tf/  u/ L 
shf{ ld>0fdf ;Gt'ng NofOPsf] , lgIf] k ld>0fdf ;"wf/  
u/ L shf{ tyf lgIf] kaLrsf]  e'QmfgL cjlw ldnfg 
ub} { CASA df] 8] n nfu" ul/ Psf] , shf{ kf] 6{kmf] lnof] df 
j[l4 /  shf{ k|zf] wgdf Automation tyf ;] jfu|fxLnfO{ 
k|ljlwdf cEo: t u/ fpFb}  l8lh6n a} +lsË ;] jf lj: tf/  
ul/ Psf]  5 .

tLgjif] { sfo{sfndf a} +ssf]  jf;nftsf]  cfsf/  
cflZjg @)&% df !#& ca{ hlt / x] sf] df cflZjg 
@)&* df @@* ca{ k'u] sf]  5, lgIf] k ;+sng @)&* 
cflZjgdf !%# ca{ sfod eO{ %! ca{n]  j[l4 x'g 
k'u] sf]  5 . To: t}  shf{ ;fk6 !^% ca{ sfod eO{ ^@ 
ca{n]  j[l4 ePsf]  5 . ljut # jif{df d'gfkmfsf]  cf} ;t 
j[l4b/  k|ltjif{ @@=% k|ltzt / x] sf]  5 . cfwf/  b/ df 
Jofks ;'wf/  u/ L @)&% cflZjgdf !@=#@ k|ltzt 
/ x] sf]  cfwf/  b/ nfO{ @)&* cflZjgdf &=@@ k|ltzt 

z]o/wgLx¿nfO{ @) k|ltzt  
af]g; z]o/ / s/ ;d]t u/L @!=)% k|ltzt 

nfef+z ;d]t lbg ;s]sf 5f}+
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sfod u/ ] sf 5f} + . u|fxs ;+Vof !@ nfv hltaf6 
j[l4 eO{ xfn !& nfvsf]  xf/ fxf/ Ldf / x] sf]  5 .

ljb] zdf a: g]  g] kfnL ;d] tn]  cgnfOgaf6 ljb] zL 
d'b|f tyf g] kfnL d'b|fdf art tyf d'2tL vftf 
vf] Ng ;lsg]  Joj: yf ul/ Psf]  5 . Central Payroll 
System, MIS Integration, T24 sf]  R16 af6 R19 
Version df cku|] 8 ug{'sf ;fy}  qm] l86 sf8{b] lv 
ls;fg sf8{, ;"rgfd"ns ls;fg PK;, æOnline 5 
in 1 Bankingæ cGtu{t Demat Account, Mero 
share, C–ASBA, Visa Debit Card tyf Internet 
Banking ;] jf NofPsf 5f} + . 

;+: yfut ;'zf;g dha't agfpg cfGtl/ s 
n] vfk/ LIf0fsf]  Outsourcing, IS Audit /  ;"rgf 
k|ljlwsf]  ;"/ Iffy{ VAPT k/ LIf0f lgoldt u/ ] sf 
5f} + . To: t} , ;+rfng hf] lvd Joj: yfkgsf lgldQ 
;km\6j] o/ sf]  k|of] u sfof{Gjogsf]  r/ 0fdf / x] sf]  5 . 
lgis[o shf{, kfpg'kg] { Aofh, u} / a} +lsË ;DklQ tyf 
shf{ c;'nL sfo{nfO{ cleofgs}  ?kdf rnfO{ tf] lsPsf]  
;Ldfleq ;Lldt ug] { sfo{ ul/ / x] sf 5f} + . Aoj;fosf]  
cfwf/ df zfvf juL{s/ 0f ub} { tflnd s] Gb| h: tf Cost 
Centre nfO{ Profit Centre df kl/ 0ft ug{ ;kmn eO{ 
sf] le8–!( sf]  ljifd kl/ l: yltdf klg u'0f: t/ Lo a} +lsË 
;] jf k|bfg ug{ ;kmn ePsf 5f} + .

bL3{sfnLg ;|f] t ;+sng ug{sf nflu l8a] Gr/  
lgisf;g, s[lif d"No >[+vnfsf]  sfo{sf nflu IFAD 
-VITA_ ;Fu *) ldlnog 8n/ sf]  #% jif] { C0f 
;Demf} tf sfof{Gjogdf / x] sf]  5 . ;fy}  World Bank 
;Fu "Forestry For Prosperity" sfo{qmdsf nflu 
@% jif{ cjlw;Dd e'QmfgL x'g]  u/ L ;x'lnotk"0f{ C0f 
;Demf} tf ;d] t ePsf]  5 .

ev{/ }  s[lif ljsf; a} +ssf]  jflif{s ;fwf/ 0f;ef klg 
;dod}  ;DkGg ug{'ePsf]  5 . a} +ssf]  ;du| ljQLo l: ylt 
tyf k|ltkmnsf af/ ] df hfgsf/ L lbg';\ g .

cl3Nnf]  jif{ em} + o; jif{ klg lgofds lgsfon]  
tf] s] sf]  ;dofjlw cyf{t cfly{s jif{ k"/ f ePsf]  
^ dlxgfleq}  o; ljifd kl/ l: yltdf klg Virtual 
dfWodaf6 eP klg jflif{s ;fwf/ 0f;ef ug{ ;kmn 
ePsf 5f} + . oxL ;fwf/ 0f;efaf6 z] o/ wgLx?nfO{ @) 
k|ltzt af] g; z] o/  /  s/  ;d] t u/ L @!=)% k|ltzt 
nfef+z ;d] t lbg ;s] sf 5f} + . 

a} +ssf]  r'Qmf k'FhL a} +ssf]  !% cf} + jflif{s 
;fwf/ 0f;efn]  kfl/ t u/ ] kZrft ?= !* ca{ ^@ s/ f] 8 

/ x] sf]  5, h'g jfl0fHo a} +sx?n]  sfod ug{'kg] { Go"gtd 
;LdfeGbf b'O{ u'0ff a9L xf]  . o;cGtu{t ?= !# ca{ 
!* s/ f] 8 ;fwf/ 0f z] o/  /  ?= % ca{ $# s/ f] 8 
cu|flwsf/  z] o/  / x] sf]  5 . a} +ssf]  hu] 8f sf] if ?= !$ 
ca{eGbf a9L / x] sf]  5 . a} +ssf]  s'n k'FhLsf] if ?= #$ 
ca{ hlt / x] sf]  5 /  ;du| jf;nftsf]  cfsf/  @@@ 
ca{ / x] sf]  5 .

a} +sn]  rfn' cfly{s jif{df xfl;n ug{ vf] h] sf] nIo, 
xfl;n ePsf k|ult tyf nIo k|flKtsf / 0fgLlt s] –
s: tf / x] sf 5g\ <

a} +ssf]  rfn' cf=j= sf]  nIotkm{ x] bf{ lgIf] k /  ljleGg 
C0f÷;fk6 u/ L s'n @@* ca{ hltsf]  ;|f] t ;+sngsf]  

IFAD -VITA_ ;Fu *) ldlnog 8n/ sf]  
#% jif] { C0f ;Demf} tf sfof{Gjogdf 
/ x] sf]  5 . ;fy}  World Bank ;Fu 

"Forestry For Prosperity" sfo{qmdsf 
nflu @% jif{ cjlw;Dd e'QmfgL x'g]  u/ L 

;x'lnotk"0f{ C0f ;Demf} tf ;d] t  
ePsf]  5

ljb] zdf a: g]  g] kfnL ;d] tn]  cgnfOgaf6 
ljb] zL d'b|f tyf g] kfnL d'b|fdf art 
tyf d'2tL vftf vf] Ng ;lsg]  Joj: yf 

ul/ Psf]  5

ahf/ d'vL : j: y k|lt: kwf{, cfly{s 
pbf/ Ls/ 0f tyf kf/ bzL{ sf/ f] af/ sf 

;fy}  ;/ n, ;xh /  zL3| a} +lsË  
;] jfsf]  cjwf/ 0ff adf] lhd sfo{ 

ul/ / x] sf 5f} + .
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nIosf]  t'ngfdf k'; d;fGt;Dd cfOk'Ubf !*% ca{eGbf 
a9L ;|f] t ;+sng u/ ] sf 5f} + . To: t}  shf{ nufgL 
/ sdsf]  nIo ?= @)) ca{ / x] sf] df kf} if cGTo;Dd 
cfOk'Ubf ?= !&$ ca{sf]  xf/ fxf/ Ldf shf{ nufgL u/ ] sf 
5f} + . lgis[o shf{sf]  cg'kflts nIo !=!) k|ltzt 
/ x] sf] df cflZjg @)&* ;Dd @=)* k|ltzt / x] sf]  5 . 
rfn' cf=j=sf]  d'gfkmf nIo ?= & ca{ xfl;n ug{sf 
nflu nufgL, c;'nL tyf k|zf;lgs sfo{ Joj: yfkg 
ug{ ;+: yfut ;+/ rgf ;'wf/  ub} { !) k|b] z: t/ Lo 
sfof{no ;+rfng u/ ] sf 5f} + h; cg';f/  b|'t ultdf 
Joj;fo lj: tf/  ug{ zfvf : t/ df k|aGws, k|b] z 
sfof{no : t/ df lgb] {zs, ljefuLo : t/ df ljefuLo 
k|d'v b] lv lnP/  pRr Joj: yfkg tx;Ddsf]  clwsf/  
k|Tofof] hg, shf{ k|zf] wgsf nflu c6f] d] ;g k|0ffnL 
-CPAS_ /  shf{ k|zf;g sfo{ -CAD_ sf]  Joj: yf 
u/ L Joj;foLsf]  hf] lvd Joj: yfkg, ;'k/ Lj] If0f, 
cfGtl/ s n] vfk/ LIf0f tyf cg'udg sfo{nfO{ k|efjsf/ L  
agfPsf 5f}  .

;/ sf/ L If]q /  lghL If] qsf a} +sx¿aLr ;] jfsf]  
u'0f: t/ df c;Gt'ng /xg] u/]sf] eGg]  cfd hgtfsf]  
a'emfO 5 . o;df s[lif ljsf; a} +sn]  cfkm"nfO{ ahf/ d'vL 
: j: y k|lt: kwf{df s;/ L pEofPsf]  5 <

s[lif ljsf; a} +s lghL If] qsf jfl0fHo a} +sx?;Fu 
;] jf k|jfxsf]  t'ngfdf ;a}  lsl;dn]  cl3 5 /  a} +sn]  
cfkm\gf]  k|ult lbgfg'lbg j[l4 ug{ ;kmn ePsf]  5 . 
xfdLn]  cfw'lgs k|ljlwd} qL l8lh6n a} +lsË ;] jfnfO{ 
cfkm\gf]  d"ndGq dfg] sf 5f} + . ahf/ d'vL : j: y 
k|lt: kwf{, cfly{s pbf/ Ls/ 0f tyf kf/ bzL{ sf/ f] af/ sf 

;fy}  ;/ n, ;xh /  lz3| a} +lsË ;] jfsf]  cjwf/ 0ff 
adf] lhd sfo{ ul/ / x] sf 5f} + . xfd|f cTofw'lgs l8lh6n 
a} +lsË ;] jf h: t} M æOnline 5 in 1 Bankingæ cGtu{t 
Demat Account, Meroshare, C–ASBA, Visa 
Debit Card tyf Internet Banking ;] jf u|fxsn]  
online dfWodaf6 cfkm\gf]  cg's"n : yfgd}  k|fKt ug{ 
;S5g\ . To: t}  ls;fg sf8{, ls;fg PK; -;"rgfd"ns 
hfgsf/ L_, Mobile Banking,QR Code, Connect 
IPS, ECC, ABBS nufot ;Dk"0f{ a} +lsË ;] jfx? 
xfd|f ;Dk"0f{ zfvfaf6 pknAw 5g\ . SWIFT 
sf/ f] af/  tyf ADBL Remit dfkm{t ljZjel/ af6 tyf 
g] kfnleq klg h'g;'s}  7fpFdf / sd tTsfn k7fpg]  
;'ne Joj: yf u/ ] sf 5f} + . g] kfn ;/ sf/ sf]  ljQLo 
If] q ljsf; / 0fgLltn]  lnPsf]  Universal a} +lsËsf]  
cjwf/ 0ff k"/ f ug{ ;w} + lqmofzLn 5f} + .

oxfFsf]  cd"No ;dosf nflu wGojfb . cGtdf, a}+s 
lbj;sf cj;/df s] xL ;Gb] z lbg rfxg'x'G5 ls <

a} +sn]  %% cf} + jflif{sf] T;j dgfO/ xFbf ;Lldt 
hgzlQmsf]  ;xfotfaf6 cfw'lgs k|ljlwd} qL 
pks/ 0fx? k|of] u u/ L nfutdf k|efjsfl/ tf, ;dodf 
r': ttf /  kl/ 0ffdd'vL a} +lsË ;] jf k|bfg ub} { ljj] szLn 
lgodgsf]  kl/ kfngf ub}{ a} +ssf]  klxrfg sfod ug{ 
a} +snfO{ dfof u/ L oxfF;Dd Nofpg ;xof] u ug{'x'g]  ;a}  
u|fxs, z] o/ wgL, ;+rfns ;ldlt, lgodgsf/ L lgsfo, 
;/ sf/ , sd{rf/ L, nufot ;a}  ;/ f] sf/ jfnfx?nfO{ 
ljz] if wGojfb tyf cfef/  JoQm ug{ rfxG5' . cfufdL 
lbgdf klg ;a} sf]  ;fy, ;xof] u /  ;b\efj o;/ L g}  
/ lx/ xg] 5 eGg]  ck] Iff lnPsf]  5' . wGojfb Û



a}    +s ;dfrf/     ljz]    iffª\s

5

!= k[i7e"ldM 
ljQLo ;fwg jf k'FhL kl/ rfng ug] { ;+/ rgf, 

sfo{If] q jf k|0ffnLnfO{ ljQLo If] q dflgG5 . g] kfnsf]  
ljQLo If] qnfO{ a} +lsË, aLdf, k'FhLahf/ , u} / a} +lsË /  
;xsf/ L u/ L kfFr efudf ljefhg u/ L x] g{ ;lsG5 . 
g] kfndf cfw'lgs ljQLo k|0ffnLsf]  ljsf; x'g yfn] sf]  
;ft bzs gf3] sf]  ePtf klg kl5Nnf s] xL ;dob] lv 
dfq ljQLo If] qsf]  lj: tf/ n]  Jofkstf lnPsf]  b] lvG5 . 
cy{tGqsf]  ;+/ rgf, cGt/ f{li6«o kl/ j] z, cfly{s ljsf;sf]  
cj: yf /  ;fdflhs / fhgLlts ljsf; h: tf s'/ fn]  
ljQLo If] qsf]  ljsf;df c;/  kfg] { ub{5g\ . ;+VofTds 
a[l4 tyf kx'Frdf lj: tf/ ;Fu}  g] kfnsf]  ljQLo If] qdf 
;d: of tyf r'gf} tLx? al9/ x] sf 5g\ . ;dod}  ;d: of 
tyf r'gf} tLx?sf]  klxrfg u/ L cy{tGqsf]  cfwf/ sf 
?kdf / x] sf]  ljQLo If] qsf]  ljsf;nfO{ hf] 8 lbg' cfhsf]  
cfjZostf xf]  . 

@= ljQLo If] qM 
dfgjLo tyf ;fdflhs hghLjgdf ljQLo 

If] qk|ltsf]  lge{/ tf a9\bf]  5 . d'b|f jf k} ;fsf]  ljsf; 
ljZjJofkL ljlgdosf]  ;fwgsf ?kdf eP;Fu}  ljQLo 
>f] t jf k} ;f dflg;sf]  : jtGqtf, ;kgf /  ;'/ Iffsf]  
cfwf/  ag] sf]  5 . o: tf ljlgdo jf ljQLo ;fwgx?sf]  
kl/ rfng ljQLo If] q jf ljQLo k|0ffnLsf dfWodaf6 
x'g]  ub{5 . cfly{s sf/ f] af/ sf u|fxfsx?nfO{ ljQLo 
;] jf k'¥ofpg : yfkgf ePsf a} +s, aLdf, nufgL s+kgL 
h: tf cy{tGqsf]  lx: ;f jf ;+: yfnfO{ ljQLo If] q dfGg 
;lsG5 . g] kfndf / x] sf ljQLo If] qnfO{ d'Vo ?kdf a} +s 
jf ljQLo ;+: yf, u} / a} +lsË If] q, aLdf, k'FhLahf/  /  art 
tyf C0f ;xsf/ L u/ L kfFr efudf auL{s/ 0f u/ ] /  x] g] { 
ul/ Psf]  5 . cfly{s rf;f] , / fhgLlts tyf ;fdflhs 
;+/ rgfx?sf]  ljsf;qmd;Fu}  kl5Nnf s] xL ;do otf 
ljQLo If] qsf]  ;+Vof /  cy{tGqdf logsf]  of] ubfgdf tLa| 
a9f] Q/ L ePsf]  5 . s] xL ;do cl3 zx/ L If] q s] Gb|Lt 

ljQLo ;+: yfx?sf]  lj: tf/  d'n'ssf cGo : yfgdf dfq 
ePsf]  5} g hg;+Vofsf]  clwsf+z lx: ;fn]  ljQLo >f] tdf 
kx"Fr kfpg ;s] sf]  5 . cy{tGqsf]  ljsf;sf lglDt 
k'FhLsf]  nufgL cfjZos / xG5 . k'FhLsf]  kl/ rfng 
ljQLo If] qaf6 x'g]  ub{5 . o;nfO{{ ljQLo ;] jf pknAw 
u/ fpg]  If] q jf ljQLo >f] t kl/ rfng ug] { ;+/ rgfsf 
?kdf klg lng]  ul/ G5 . 

lgIf] k : jLsf/  ug] { tyf shf{ k|jfx ug] { k|d'v p2] Zon]  
: yfkgf ePsf]  a} +lsË If] qsf cnfjf u} / a} +lsË ljQLo 
;+: yfsf ?kdf cfFlzs a} +lsË sf/ f] af/  ug] {, art k|a4{g 
ug] { ;/ sf/ L lgsfosf ?kdf / x] sf sd{rf/ L ;+rosf] if, 
gful/ s nufgL sf] if tyf ;fdflhs ;'/ Iff sf] ifn]  dxTjk"0f{ 
nufgLsf]  >f] t h'6fpg ;xof] u k'¥ofPsf 5g\ . ljQLo 
hf] lvd 36fpg]  Wo] osf ;fy : yfkgf ePsf]  ljdf If] q /  
j} slNks nufgL h'6fpg lqmoflzn k'FhL ahf/  If] qsf]  
lj: tf/  klg kl5Nnf]  ;do a9\b}  uPsf]  5 . Ps cfk;df 
;fgf] ltgf]  ;xsfo{ u/ L cfly{s uhf] { 6fg] { p2] Zosf ;fy 
: yfkgf ePsf art tyf C0f ;xsf/ L ;+: yfx?n]  klg 
s] xL dfqfdf ljQLo ;fwg kl/ rfng ug] { nufotsf sfd 
ul/ / x] sf 5g\ . g] kfnsf]  s'n ufx{: Yo pTkfbgdf ;du|  
ljQLo If] qsf]  of] ubfg ;ft k|ltzt / x] sf]  cg'dfg 
ul/ Psf]  5 . 

d'n'ssf]  ;d[l4 /  l: y/ tf xfl;n ug{]  cfly{s 
ljsf;sf]  nIo / x] sf]  x'G5 . o;sf]  k|fKtLsf lglDt 
ljQLo If] qsf]  ljsf; ckl/ xfo{ x'G5 . ljQLo If] qsf]  
ljsf;sf lglDt gful/ sx?sf]  kx'Fr, ;r] tgf, k"jf{wf/  
tyf ;xeflutfdf lj: tf/  x'g cfjZos 5 . >f] tsf]  
pknAwtf, ljQLo pks/ 0fx?sf]  ljsNk, u'0f: t/ Lo 
;] jf k|jfx /  ljZjfl;nf]  jftfj/ 0f klg ljQLo If] qsf]  
ljsf;df cfjZos / xG5 . 

g] kfnsf]  ljQLo k|0ffnL 
zz a} +s tyf ljQLo ;+: yfx? M s ju{sf jfl0fHo a} +s, 
v ju{sf ljsf; a} +s, u ju{sf ljQLo ;+: yfx? /  

/d]]zs'df/ s];L

g] kfndf ljQLo If] qsf  
;d: of /  r'gf} tLx¿
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3 ju{sf n3' ljQ ;+: yfx? . 

zz u} / a} +lsË If] qM sd{rf/ L ;+rosf] if, gful/ s nufgL 
sf] if, ;fdflhs ;'/ Iff sf] if .

zz aLdfM hLjg aLdf, lghL{jg aLdf, k'gaL{df tyf cGo 
aLdf -ljQLo aLdf, : jf: Yo aLdf_ .

zz k'FhL ahf/ M g] kfn lwtf] kq af] 8{, g] kfn g] kfn : 6s 
PS: r] Gh ln, l;l8P; l; ln, lwtf] kq bnfn, 
sdf] l8l6 dfs] {6 . 

zz art tyf C0f ;xsf/ LM art tyf C0f ;xsf/ L 
;+: yfx? /  l;ldt a} +lsË sf/ f] af/  ug] { u} /  ;/ sf/ L 
;+: yf .

#= a} +s tyf ljQLo ;+: yfM 
a} +s tyf ljQLo ;+: yfn]  jrtstf{ /  nufgLstf{sf]  

;] t"sf ?kdf ;] jf ub{5g\ . a} +s tyf ljQLo ;+: yfn]  
artstf{ /  nufgLstf{aLr dWo: ytfsf]  sfo{ u/ L 
d'n'ssf]  cfly{s j[l4 tyf ljsf;df dxTjk"0f{ e"ldsf 
v] Nb5g\ . lgIf] k : jLsf/  u/ L art kl/ rfng ug{] , 
ljQLo dWo: tftfsf]  nfut sd ug] { /  ;fwgsf]  s'zn 
afF8kFmf8 ug{]  h: tf sfo{ dfkm{t a} +s tyf ljQLo ;+: yfn]  
cfly{s j[l4 xfl;n ug{ /  u/ LaL lgjf/ 0f ug{ d2t 
ub{5g\ .

lj=;+= !(($ ;fn b] lv g] kfn a} +s lnld6] 8sf]  
: yfkgf ;Fu}  g] kfndf cfw'lgs a} +lsË k|0ffnLsf]  ;'?jft 
ePsf]  xf]  . lj=;+= @)$) ;fn;Dd / fHo lgolGqt rf/ j6f 
a} +sx? dfq / x] sf] df lj=;= @)$@ ;fnb] lv cjnDjg 
ul/ Psf]  cfly{s pbf/ Ls/ 0fsf]  gLltsf sf/ 0f a} +lsË 
If] qdf lghL If] qsf]  k|j] z k|f/ De ePsf]  xf]  . o;} u/ L 
;fdflhs kl/ rfng /  ul/ aL lgjf/ 0fsf]  dxTjk"0f{ 
cf} hf/ sf ?kdf lj=;+= @)$) sf]  bzsaf6 g] kfndf 
u|fdL0f a} +s, ;fgf ls;fg ;xsf/ L, ljQLo dWo: ytf 
ug] { u} /  ;/ sf/ L ;+: yfx? /  jrt tyf C0f ;xsf/ L 
;+: yfx?dfkm{t n3'ljQ sfo{qmdx? yfngL eof]  . 
lj= ;+= @)%* ;fndf hf/ L ul/ Psf]  gofF g] kfn / fi6« 
a} +s P] gn]  g] kfn / fi6« a} +ssf]  e"ldsf /  bfloTjnfO{ 
k'gk{l/ eflift ug'{sf ;fy}  s] Gb|Lo a} +snfO{ yk : jfoQtf 
k|bfg u¥of]  . o;af6 jfl0fHo a} +sx?sf]  lgodg, df} b|Ls 
Joj: yfkg /  ljQLo k"jf{wf/  ljsf;df ;xof] u k'Ug 
uPsf]  ljZjf; ul/ G5 . a} +s tyf ljQLo ;+: yfx?sf]  
@)&* c;f/  d;fGtsf]  ;+Vofut ljj/ 0f x] bf{ s ju{sf 
jfl0fHo a} +sx? @&, v ju{sf ljsf; a} +s !*, u ju{sf 
ljQ s+kgL !&, 3 ju{sf n3'ljQ ;+: yfx? &) sf ;fy}  
k"jf{wf/  ljsf; a} +s ! /  hnljB't nufgL tyf ljsf; 
s+kgL ! u/ L !## sf]  ;+Vofdf / xL g] kfne/  sl/ j !! 
xhf/  zfvfx?df lj: tfl/ t / x] sf 5g\ .

a} +lsË If] qaf6 jf: tljs If] qdf lj: tf/  x'g]  shf{ 
g] kfnsf]  cfly{s ultljlwsf]  nflu nufgLsf]  d"ne"t 
;|f] tsf]  ?kdf / x] sf]  5 . a} +lsË If] qn]  k|bfg ug] { 
ljQLo ;] jf w] / }  xb;Dd lgIf] k /  shf{df ;Lldt / x] sf]  
5 . lj=;+= @)&* c;f/  d;fGt;Dd a} +lsË k|0ffnLn]  
kl/ rfng u/ ] sf]  s'n lgIf] k s'n ufx{: Yo pTkfbgsf]  
!)(=# k|ltzt / x] sf]  5 eg]  a} +sx?n]  k|jfx u/ ] sf]  C0f 
s'n ufx{: Yo pTkfbgsf]  (%=& k|ltzt / x] sf]  5 . lj= 
;+= @)&* c;f/ df s'n shf{sf]  @# k|ltzt c+z s[lif 
tyf s[lif hGo pTkfbg tk{m lj: tf/  ePsf]  5 eg]  
yf] s tyf v'b|f laq] mtf tk{m @) k|ltzt shf{ lj: tf/  
ePsf]  5 . cy{tGqdf a} +lsË If] qsf]  ;|f] t kl/ rfng 
pTkfbg j[l4, / f] huf/ L >[hgf tyf cfoft k|lt: yfkg 
tkm{ s] lGb|t x'g;s]  lbuf]  cfly{s ljsf; ;Dej x'G5 . 

a} +s tyf ljQLo ;+: yfdf a9\bf]  k|lt: kwf{ ;fy}  
d'n'ssf]  cy{tGqsf]  ;+/ rgfut kl/ jt{gsf sf/ 0f 
t/ ntf Joj: yfkg r'gf} tLk"0f{ xF'b}  uPsf]  5 . lgIf] k 
kl/ rfngsf]  t'ngfdf shf{ k|jfxsf]  j[l4b/  clws 
eO{ ljQLo >f] t Joj: yfkgdf sl7gfO{ x'g]  u/ ] sf]  
b] lvG5 eg]  cNksfnLg t/ ntfsf]  ptf/ r9fasf sf/ 0f 
Jofhb/  cl: y/  x'g]  k|a[lQ b] lvG5 . shf{ lj: tf/ n]  
cfly{s ljsf;nfO{ ;3fp k'¥ofpg]  ePsf] n]  lbuf]  
cfly{s ljsf;sf]  nflu jftfj/ 0fLo tyf ;fdflhs 
hf] lvd ;d] t cf+sng u/ L pTkfbgd"ns If] q nlIft 
shf{ k|jfx ug] { tk{m a} +lsË If] qnfO{ lgb] {lzt ug'{kg] { 
b] lvG5 . 

$= u} / a} +lsË ljQLo ;+: yfx?M 
u} / a} +lsË If] qn]  lgIf] k : jLsf/  ug] { h: tf]  k"0f{ 

a} +lsË ;] jfdf ;+nUg ge}  ljQLo >f] tsf]  ;+sng ug] {, 
nufgL ug] {, df} b|Ls : yfgfGt/ 0f /  hf] lvd axg h: tf 
cGo a} +lsË ;Da4 sfd ub{5g\ . art, ;fdflhs 
;'/ Iff, k"jf{wf/  ljsf;df nufgL h: tf sfo{df g] kfnsf 
u} / a} +lsË ljQLo ;+: yfsf]  ;+nUgtf / x] sf]  5 . sd{rf/ L 
;+ro sf] if, gful/ s nufgL sf] if /  ;fdflhs ;'/ Iff 
sf] if u} / a} +lsË ;+: yfsf ?kdf / x] sf 5g\ . 

sd{rf/ L ;~ro sf] if ;/ sf/ L sd{rf/ Lx?nfO{ 
cjsfzkl5 ;fdflhs ;'/ Iffsf]  Joj: yf ug{ : yfkgf 
ePsf]  xf]  . ;/ sf/ L tyf u} / ;/ sf/ L u/ L sd{rf/ L 
;~ro sf] ifdf sl/ a @* xhf/  sfof{nosf sl/ j % 
nfv sd{rf/ Lx? ;~ro sf] ifsf lgoldt of] ubfgstf{ 
;b: o 5g\ . cjsfz sf] ifsf]  Joj: yfkgsf cltl/ Qm 
;~ro sf] ifn]  cfkm\gf ;b: ox?nfO{ b'3{6gf aLdf, 
lqmof vr{, sd{rf/ L sNof0f of] hgf -aLdf_ /  nufgLaf6 
ePsf]  d'gfkmfdf ;xefuL u/ fpFb}  ljleGg nfe k|bfg 
u/ ] sf]  5 . ;fy}  ;/ sf/ sf]  k"jf{wf/  kl/ of] hgfdf nufgL 
ug{ dxTjk"0f{ ;xofqL klg ePsf]  5 . 



a}    +s ;dfrf/     ljz]    iffª\s

7

lj=;+= @)$& ;fnb] lv : yfkgf ePsf]  gful/ s nufgL 
sf] ifn]  sd{rf/ L jrt j[l4 of] hgf, sd{rf/ L jrt j[l4 
cjsfz sf] if, nufgL aLdf sf] if /  nufgLstf{sf]  vftf 
of] hgf, lgj[lQe/ 0f pkbfg sf] if of] hgf /  gful/ s 
OsfO{ of] hgf dfkm{t bL3{sfnLg jrt j[l4 ug] { tyf 
;–;fgf jrtnfO{ k'FhLahf/ df Nofpg]  sfo{ ul/ / x] sf]  
5 . sf] ifn]  lwtf] kq ahf/ sf]  s] xL lx: ;f cf] u6\g'sf]  ;fy}  
a} +s tyf ljQLo ;+: yfdf z] o/  nufgL ub{}  cfPsf]  5 .

;fdflhs ;'/ Iff sf] ifsf]  : yfkgf @)^& ;fn r} q 
& ut]  ePsf]  xf]  . o; sf] ifn]  : yfkgf sfn b] lv 
;fdflhs ;'/ Iff s/ sf]  Joj: yfkg ub} { cfPsf] df 
of] ubfgdf cfwfl/ t ;fdflhs ;'/ Iff P] g, @)&$ hf/ L 
ePkl5 ;f]  P] g adf] lhd sfo{ ub} { cfPsf]  5 . >ldssf]  
of] ubfgdf cfwfl/ t ;fdflhs ;'/ Iffsf]  xs ;'lglZrt 
ug{' tyf of] ubfgstf{nfO{ ;fdflhs ;'/ Iff k|bfg ug{' 
o; sf] ifsf p2] Zo x'g\ . ;a}  >ldsnfO{ ;fdflhs ;'/ Iff 
of] hgfdf cfa4 u/ fO{ pgLx?sf]  cfly{s tyf ;fdflhs 
hf] lvdsf]  Go"gLs/ 0f ug] {, ;j{JofkL ;fdflhs ;'/ Iffsf]  
cjwf/ 0ffnfO{ d"t{?k lbg]  tyf of] ubfgdf cfwfl/ t 
;fdflhs ;'/ Iffsf]  ;+j} wflgs clwsf/ nfO{ ;'lglZrt ug] { 
lbzftkm{ sf] ifsf sfo{qmd nlIft 5g\ . lj=;+=@)&& c;f/  
d;fGt ;Dd ;fdflhs ;'/ Iff sf] ifn]  ;+rfng u/ ] sf]  
;fdflhs ;'/ Iff of] hgfdf ca4 / f] huf/ bftf !@,$&&, 
of] ubfgstf{x? !,^*,@$@ /  s"n of] ubfg / sd ? Ps 
c/ a ^! s/ f] 8 hDdf ePsf]  5 . 

;fdflhs ;'/ Iff P] gdf cf} iflw pkrf/  tyf : jf: Yo 
;'/ Iff of] hgf, dft[Tj ;'/ Iff of] hgf, b'3{6gf ;'/ Iff 
of] hgf, czQmtf ;'/ Iff of] hgf, j[4 cj: yf ;'/ Iff 
of] hgf, cfl>t kl/ jf/  ;'/ Iff of] hgf, a] / f] huf/  ;xfotf 
of] hgfsf cltl/ Qm sf] ifn]  tf] s] sf cGo ;fdflhs 
;'/ Iff of] hgf ;~rfng ug] {5 egL sf] ifn]  eljZodf 
;~rfng ug{ ;Sg]  ;fdflhs ;'/ Iff of] hgfx?sf]  
bfo/ f ls6fg ul/ Psf]  5 . sf] ifn]  of] ubfgdf cfwfl/ t 
;fdflhs ;'/ Iff k|0ffnLdf cfa4 u/ fpg / f] huf/ bftf 
tyf >ldssf]  ;"rLs/ 0f ug] {, of] ubfg / sd ;+sng 
ug] {, sf] ifdf hDdf ePsf]  / sd kl/ rfng ug] {, ;'ljwf 
of] hgfx?sf]  bfaL e'QmfgL Joj: yfkg ug] {, sf] ifdf 
cfa4 : jf: Yo ;+: yfx?sf]  ;~hfn lj: tf/  u/ L 
u'0f: t/ Lo /  k|efjsf/ L : jf: Yo pkrf/  k4ltdf kx'Fr 
: yflkt ug] { h: tf sfo{x? ub} { cfPsf]  5 . sf] ifn]  
k|jfx ug] { ;] jfnfO{ qmdzM lj: tf/  /  k|ljlwd} qL agfpb}  
cfPsf]  5 . 

u} / –a} +lsË ljQLo ;+: yfx?n]  d'gfkmf j[l4 ug{ cfkm\gf]  
nufgL Joj: yfkg Ifdtf a9fpg cfjZos 5 . ;/ sf/ L 
: jfldTj ePsf]  /  sf] ifsf]  lbuf]  ;|f] t klg ePsf] n]  ;8s, 
c: ktfn, ko{6g /  pBf] u h: tf k"jf{wf/ df nufgL ug{ 

sd{rf/ L ;~ro sf] if /  gful/ s nufgL sf] ifnfO{ cfJxfg 
ug] { ul/ G5 . o; kl/ k] |Ifdf b] zsf]  cfly{s j[l4sf]  nflu 
nufgL ug{' kg{]  If] qsf]  hf] lvd /  sf] ifdf of] ubfg ug] { 
;b: ox?sf]  lxt aLr plrt ;Gt'ng sfod ug{]  sfo{ 
r'gf} tLk"0f{ / x] sf]  5 .

hg;+Vofsf]  7"nf]  lx: ;f ;fdflhs ;'/ Iff 
;~hfneGbf aflx/  / x] sf]  tyf cf} krfl/ s If] qs}  
clwsf+z sd{rf/ Lsf]  nflu lgj[lQe/ 0f of] hgf gePsf]  
;Gbe{df cfkm\gf]  sfo{If] q km/ flsnf]  kf/ L cjsfz sf] if 
Joj: yfkgnfO{ lj: tf/  ug] { sfo{ klg r'gf} tLk"0f{ / x] sf]  
5 . gful/ s nufgL sf] ifn]  ahf/  k|j4{s /  dr] {06 
a} +s/ sf]  ?kdf u/ ] sf]  sfo{ ;': t /  sdhf] /  b] lvPsf]  
5 . ;fy} , u} / –a} +lsË ljQLo ;+: yfx?n]  cfw'lgs k|ljlw 
/  s'zn Joj: yfkg cjnDag ug{ g;s] sf]  cj: yf 5 . 
gful/ s nufgL sf] if /  ;~ro sf] ifsf]  cfsf/  7"nf]  
ePsf]  /  ltgLx? : jlgodgdf / x] sf]  lgsfo ePsfn]  tL 
;+: yfx?af6 ;du| ljQLo If] qsf]  : yfloTjdf kg{;Sg]  
c;/ nfO{ Wofgdf / fvL ;f] xLcg';f/  ltgLx?sf gLlt 
tyf dfu{bz{gx?df kl/ dfh{g ug{ ;lsPsf]  5} g .

%= aLdfM 
ljQLo hf] lvd 36fO{ ;DkQLsf]  ;'/ Iff ug{]  sfo{df 

aLdfsf]  dxTjk"0f{ e"ldsf / xG5 . aLdfn]  clglZrtf /  
hf] lvdaf6 pTkGg x'g]  IfltnfO{ hf] lvd Joj: yfkgsf]  
dfWodaf6 Go"gLs/ 0f u/ L b] zsf]  lbuf]  cfly{s lasf;df 
;xof] u tyf of] ubfg k'o{fpg]  sfo{ ub{5 . dfgljo 
hLjg tyf ;DklQdf x'g]  Iflt lj?4 cfly{s ;'/ Iff 
k|bfg ug{] , artdf k|f] T;fxg, cfl>t kl/ jf/ sf]  enfO{, 
Joj;fodf lg/ Gt/ tfsf nflu k'FhLsf]  Joj: yf ug{'sf 
;fy}  aLldtsf]  s/  5'6 h: tf dxTjk"0f{ sfo{df aLdfn]  
e"ldsf lgj{fx ub{5 . 

g] kfndf aLdfsf]  cgf} krfl/ s k|rng w] / }  cl3 b] lv 
ePtf klg cf} krfl/ s ?kdf eg]  lj=;+= @))$ ;fndf 
g] kfn a} +s lnld6] 8sf]  cu|;/ tf /  : jfldTjdf g] kfn 
dfnrnfgL tyf aLdf sDkgL lnld6] 8sf]  : yfkgf eP 
kl5 z'? ePsf]  xf]  . aLdfsf]  dxTj /  cfjZostf 
a9\b}  hfFbf / fHodf cfkm\g}  aLdf sDkgL cfjZos ePsf]  
dx;'; ul/  lj=;+= @)@$ ;fndf / fli6«o aLdf ;+: yfgsf]  
: yfkgf eof]  . aLdf P] g, @)$( adf] lhd cf=j= )&&÷)&* 
sf]  c;f/  d;fGt;Dd g] kfnsf]  aLdf ahf/ df $! j6f 
aLdf sDkgLx? : yfkgf ePsf 5g\ . h; dWo]  !( j6f 
hLjg aLdf sDkgL, @) j6f lgh{Ljg aLdf sDkgL /  @ 
j6f k'ga{L{df sDkgL / x] sf 5Gf\ . o;sf ;fy}  ;fdflhs 
;'/ Iff aLdf sfo{qmd, lgIf] k tyf shf{ ;'/ If0f sf] if, 
x] lh+u sf] if h: tf aLdfhGo sfo{qmd tyf ;+/ rgfx? 
klg lqmoflzn 5g\ . 
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hLjg aLdf sDkgLx?n]  ;fjlws, DofbL tyf 
cfhLjg aLdfsf ;fy}  lab] z hfg]  sfdbf/ x?sf]  
lglDt a} b] lzs / f] huf/  aLdf ;] jf ;d] t k|bfg ub{}  
cfO/ x] sf 5g\ . lghL{jg aLdf sDkgLx?n]  ;DklQ, 
df] 6/ , OlGhlgol/ Ë, xjfO{, ;fd'lGb|s tyf laljw aLdf 
cGtu{t b'3{6gf aLdf, s[lif tyf kz'kG5L aLdf, n3' 
aLdf, : jf: Yo aLdf cGtu{tsf aLdf ;] jf k|bfg ub{}  
cfO/ x] sf 5g\ . aLdf Joj;fosf]  : yfkgf ePsf]  ;ft 
bzs ePtfklg aLdfn]  #) k|ltzt eGbf klg sd 
hg;+VofnfO{ dfq ;d] 6\g ;s] sf]  5 eg]  s'n u|fx: y{ 
pTkfbgdf aLdfsf]  of] ubfg #=%* k|ltzt / x] sf]  5 . 

aLdf ;] jfnfO{ k|efjsf/ L /  k|lt: kw{L agfpg 
tyf aLldtsf]  xslxt ;'lglZrt ug{ gLltut, sfg"gL 
/  ;+: yfut ;'wf/  ug{] , cGt/ {fli6«o k|rng, cEof; 
tyf dfkb08sf]  cfwf/ df aLdf ;] jf k|bfg ug{] , aLdf 
If] qsf]  ;'k/ Lj] If0f sfo{nfO{ ;zQm agfpg]  tyf aLdf 
Joj;fonfO{ ;fdflhs ;+/ If0fsf]  cfwf/ : tDesf]  ?kdf 
lasf; ug{]  gLltsf ;fy lgofds lgsfosf ?kdf aLdf 
;ldlt lqmofzLn / x] sf]  5 . 

^= k'FhL ahf/ M 
pTkfbglzn If] qdf nufgLsf]  a} slNks >f] t pknAw 

u/ fpg]  k'FhL ahf/  If] q ljQLo k|0ffnLsf]  csf] { dxTjk'0f{ 
kIf xf]  . b] zdf 5l/ P/  / x] sf]  art ;+sng u/ L 
pTkfbgzLn If] qdf kl/ rfng ug{]  dxTjk"0f{ ;+oGqsf]  
?kdf k'FhL ahf/ nfO{ lnOG5 . g] kfn lwtf] kq af] 8{af6 
lwtf] kqdf nufgL ug{]  nufgLst{fx?sf]  xs lxtsf]  
;+/ If0f, lwtf] kqsf]  lgisfzg, vl/ b tyf ljqmLnfO{ 
Jojl: yt agfO{ lwtf] kq ahf/  /  lwtf] kq Joj;fodf 
;+nUg JolQmx?sf]  sfd sf/ jfxLnfO{ lgoldt /  
Jojl: yt ul/ b} + cfPsf]  5 . k'FhL ahf/ sf]  lgodg 
lgsfosf]  ?kdf / x] sf]  af] 8{n]  j: t' ljlgdo ahf/ sf]  
;d] t lgodg lhDd] jf/ L kfP;Fu}  j: t' ljlgdo ahf/ sf]  
ljsf; tyf lj: tf/ sf]  nflu cfjZos sfg'gL tyf 
gLltut Joj: yfx?sf]  th{'df tyf k|rlnt Joj: yfx?df 
;do ;fk] If ;'wf/  ug{' kg{]  cj: yf cfPsf]  5 . 

lwtf] kq ahf/  ljsf;qmd x] b{f lj=;+= !(($ ;fndf 
lj/ f6gu/  h'6 ldN; /  g] kfn j} +s lnld6] 8n]  ;fj{hlgs 
lgisfzg dfkm{t k|yd k6s lwtf] kq lgisfzg u/ ] kl5 
g] kfndf lwtf] kq ahf/ sf]  z'?jft ePsf]  xf] ]  . To;kl5 
lj=;+= @)!* df ;/ sf/ L C0fkqsf]  sf/ f] af/  ePsf]  
lyof]  . g] kfnsf]  lwtf] kq ahf/ sf]  ?kdf lj=;+= @)## 
;fndf ;] So'l/ l6h vl/ b laqmL s] Gb|sf]  : yfkgf ePkl5 
;/ sf/ L C0fkqsf]  b} lgs vl/ b ljqmLsf]  Joj: yfaf6 
pQm ahf/ sf]  ;+: yfut ljsf; ePsf]  xf]  . ;f]  kZrft 
lwtf] kq ahf/ nfO{ lgoldt /  Jojl: yt ug{ @)$) ;fndf 

lwtf] kq sf/ f] af/  P] g, @)$) hf/ L eof]  . o: t}  lj=;+= @)$( 
;fndf lwtf] kq sf/ f] af/  P] g, @)$) nfO{ k|yd ;+zf] wg 
u/ L lwtf] kq ahf/ sf]  lgodg tyf ;'kl/ j] If0f ug{ g] kfn 
;/ sf/ af6 lj=;+= @)%) h] i7 @% df lwtf] kq ahf/ sf]  
lgodg lgsfosf]  ?kdf lwtf] kq af] 8{sf]  : yfkgf ul/ Psf]  
lyof]  . ;d;fdlos k'FhLahf/ sf ljifox? ;Daf] wg ug{ 
k'/ fgf]  P] g vf/ ] hL u/ L lwtf] kq ;DjGwL P] g, @)^# 
hf/ L ul/ of]  . ;fy}  @)&$ efb| !! b] lv a: t' ljlgdo 
ahf/ ;DaGwL P] g, @)&$ hf/ L eP kZrft j: t' ljlgdo 
ahf/ sf]  lgodg ug{]  sfo{If] q af] 8{df cfPsf]  5 . 

lwtf] kq ahf/  ljsf; tyf ;'wf/  ug{]  qmddf lj=;+= 
@)&@ df3af6 bf] ;|f]  ahf/ sf]  sf/ f] af/ nfO{ k"0f{?kdf 
cef} lts[t ug{] , lwtf] kq ahf/  lgodg lgsfox?sf]  
cGt/ {fli6o ;+: yfsf]  Pzf] l;o6 ;b: otf tyf /  ljQLo 
;fIf/ tfsf nflu cGt/ {fli6«o ;~hfnsf]  ;b: otf 
k|fKtL;Fu}  lwtf] kq ahf/ sf]  cGt/ {fli6«os/ 0f ePsf] , 
nufgLst{fx?n]  ahf/ sf]  ulx/ fO{ x] g{ kfpg] , lwtf] kqsf]  
k|fylds lgisfzgdf cf: af k|0ffnLsf]  ;kmn k|of] usf 
;fy}  ;"rLs[t sDkgLx?n]  k|bfg ug{]  gub nfef+z 
;] o/ wgLsf]  cfkm\g}  a} s vftfdf /  af] g; tyf xsk|b 
;] o/  cfKmg}  l8Dof6 vftfdf hDdf x'g]  Joj: yf / fkm;fkm 
tyf km5\o{f} 6 x'g]  Joj: yf, a's laln\8+u k|0ffnLsf nflu 
sfg'gL Joj: yf, : 6s l8n/ sf]  ahf/  k|j] z, of] Uo 
;+: yfut nufgLst{fnfO{ cg'dlt k|bfg, j: t' ljlgdo 
ahf/  cg'dlt k|bfg ug{ gLltut tyf k|s[ofut Joj: yf, 
lwtf] kq sf/ f] af/  nfutnfO{ ;d;fdlos agfO{Psf] , ;] o/  
wf/ 0f u/ ] sf]  cfwf/ df k'FhLut nfes/ sf]  Joj: yf h: tf 
sfo{x?n]  ahf/ df nufgLst{fx?sf]  cfs{if0f a9] sf]  5 . 

lwtf] kq ahf/ df nufgLstf{x?sf]  ;+Vof pn\n] Vo 
dfqfdf a9g'sf ;fy}  k|fylds ahf/ tkm{ ut cf=j= df 
;fj{hlgs lgisfzg cg'dlt k|fKt / sd xfn;Dds}  pRr 
x'g k'u] sf]  5 eg]  lwtf] kqsf]  bf] ;|f]  ahf/ sf]  kl/ ;"rs 
g] K;]  ;"rsf+s xfn;Dd s}  pRr laGb'df k'Ug'sf ;fy}  
cGo kl/ ;"rsx? ;d] t P] ltxfl;s prfO{df k'u] sf 
5g\ . lwtf] kq ahf/ df l8Dof6 vftf -lxtu|fxL vftf_ 
sf]  ;+Vof cf= j= @)&* c;f/ df #& nfv gf3] sf] df 
@)&* k'; @! df o: tf]  ;+Vof em08}  $* nfv k'u] sf]  
5 . o;} u/ L d] / f]  ;] o/  vftfsf]  ;+Vof @)&* c;f/ df 
@* nfv / x] sf] df @)&* k';df #( nfv k'u] sf]  5 . 
o: t}  lwtf] kqsf]  bf] ;|f]  ahf/  cgnfOg sf/ f] af/ sf !@ 
nfv eGbf a9L nufgLst{fx?n]  nuOg lnPsf 5g\ .

lwtf] kq ahf/ dfkm{t k'FhL kl/ rfngsf nflu ljQLo 
If] q aflx/ sf xfO8«f] kfj/ , ko{6g, pTkfbgd'ns, Jofkfl/ s 
tyf s] an sf/ h: tf sDkgLx? ;lqmo / x] sf 5g\ eg]  
cGo s] xL If] qsf sDkgLx? ahf/ df k|j] z ug{]  qmddf 
/ x] sf 5g\ . k|fylds ahf/ df lwtf] kq lgisfzgdf 
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pNn] Vo j[l4 ePsf]  5 . @)&* sf]  d+l;/  d;fGt;Dd 
?= !% ca{ !! s/ f] 8 / sd lgisfzgsf nflu : jLs[lt 
k|bfg ul/ Psf]  5 . 

lwtf] kqsf]  bf] ;|f]  ahf/ tkm{ @)&* ebf}  @ ut]  g] K;]  
;"rsf+s #!((=)# laGb' k'uL ;dLIff cjlwdf pRr laGb' 
sfod u/ ] sf]  5 . ;f] xL lbg ahf/  k'FhLs/ 0f ;d] t 
?= $$^* ca{ eGbf a9L sfod e}  xfn ;Dds}  pRr 
/ ] s8{ / fv] sf]  5 . o: t}  s'n ufx{: Yo pTkfbgdf ahf/  
k'FhLs/ 0fsf]  c+zdf j[l4 eO{ xfn sl/ a !!( k|ltzt 
k'u] sf]  cj: yf 5 . To;} u/ L s'n ahf/  k'FhLs/ 0fdf 
sf/ f] af/  / sdsf]  cg'kft qmdzM j[l4 x'Fb}  uO{ @)&* 
c;f/  d;fGtdf sl/ a #@ k|ltzt / x] sf]  5 . o;n]  
kl5Nnf]  ;do lwtf] kqsf]  t/ ntf a9\b}  uPsf]  ;+s] t 
u/ ] sf]  5 . cf=j= @)&* sf]  d+l;/  d;fGtdf g] K;]  ;"rsf+s 
@$!$=^@ laGb' k'u] sf]  5 . To;} u/ L km\nf] 6 ;"rsf+s 
!^%=^* laGb' / x] sf]  5 . pQm cjlw;Dd ?= &*@ ca{ 
eGbf a9L / sdsf]  sf/ f] af/  ePsf]  5 . ahf/  k'FhLs/ 0f 
o; cjlwdf ?= ##(% ca{ k'u] sf]  5 .

&= art tyf C0f ;xsf/ LM 
g] kfnsf]  ;+ljwfgn]  ;fj{hlgs, lghL tyf ;xsf/ L 

u/ L tLg}  If] qnfO{ cy{tGqsf]  ljsf;df dxTjsf ;fy 
hf] 8 lbPsf]  5 . cy{tGqsf]  t] ;|f]  vDafsf]  ?kdf 
klxrfg ul/ Psf]  ;xsf/ L If] qn]  g] kfndf ul/ aL lgjf/ 0f, 
: jfjnDag k|a4{g, : yfgLo ;Lk Pj+ 5l/ P/  / x] sf]  
k'FhLsf]  pkof] u, n3'pBd ljsf;, ljQLo ;fIf/ tf 
lj: tf/  cflb sfo{x? ub} { cfd ;b: ox?sf]  ;fdflhs, 
;fF: s[lts Pjd\ cfly{s pGgogdf pNn] vgLo e"ldsf 
lgjf{x ub} { cfPsf]  5 . ;dfhjfb pGd'v cfTdlge{/  
cy{ Joj: yfsf]  lgdf{0fsf]  nflu ;xsf/ L If] qnfO{ ;d] t 
Pp6f cfwf/  dflgPsf]  5 .

… Pssf nflu ;a}  /  ;a} sf nflu PsÚ  eGg]  
efjgfaf6 k|] l/ t eO{ ;xsf/ L ;+: yfx? ;+;f/ e/ L 
;~rfngdf 5g . g] kfndf klg lj=;+= @)!# ;fndf 
avfgk'/  ;xsf/ L C0f ;ldlt -xfn avfg ax'p2] ZoLo 
;xsf/ L ;+: yf ln=_, lrtjgsf]  : yfkgf ;Fu}  ;xsf/ L 
cleofgsf]  z'?cft ePsf]  xf]  . g] kfndf cf} krfl/ s 
?kdf ;xsf/ L ;+: yf P] g, @)!^ nfu" ePkl5 o;n]  
sfg"gL dfGotf kfPsf]  xf]  . tTsflng ;dodf ;xsf/ L 
P] g, @)$* tyf ;xsf/ L lgodfjnL, @)$( sfof{Gjogdf 
cfP kZrft ;xsf/ L If] qn]  yk Jofkstf kfPsf]  xf]  . 
d'n's ;+3Lotfdf uP kZrft xfn ;xsf/ L P] g, @)&$ 
tyf ;xsf/ L lgodfjnL, @)&% sfof{Gjogdf / x] sf 
5g\ . sl/ j ^$ aif{ nfdf]  Oltxf; af] s] sf]  ;xsf/ L 
If] qn]  g] kfndf w] / }  ptf/ r9fjx? ef] lu;s] sf]  5 /  
a] nfavtsf]  zf;sLo Joj: yf kl/ jt{g ;Fu}  ;xsf/ L 

If] qsf]  lgofds ;+oGqx?df ;d] t ;dofg's"n kl/ jt{g 
x'Fb}  cfPsf]  5 . ;xsf/ L ;] jf k|jfxdf ;"rgf k|ljlwsf]  
pkof] u tyf tYof+s Jojl: yt ug{ ;xsf/ L tyf ul/ jL 
;'rgf k|0ffnL -sf] kf] ld;_ ;+rfngdf cfPsf]  5 . 

kl5Nnf]  tYof+s cg';f/  xfn g] kfndf ;xsf/ L 
;+: yfsf]  ;+Vof @(,**^ / x] sf]  5 . tL dWo]  ;+3Lo 
;/ sf/ sf]  lgodg cGtu{t !$& -)=$!Ü_ j6f ;+3 
;+: yf / x] sf 5g\, eg]  k|b] z ;/ sf/  cGtu{t ^,))@ 
-@)=)*Ü_ ;xsf/ L ;+3 ;+: yf /  : yfgLo tx cGtu{t 
@#,&%( -&(=$(Ü_ ;xsf/ L ;+3 ;+: yf / x] sf 5g\ . 
g] kfnsf]  s'n hg;+Vofsf]  s/ La @* k|ltzt hg;+Vof 
;xsf/ Ldf cfj4 / x] sf 5g\ . ;xsf/ L If] qdf cfj4 
s'n ;b: o ;+Vof &#,)&,$^@ dWo]  %^ k|ltzt ;b: o 
dlxnf /  $$ k|ltzt k'?if ;b: o / x] sf 5g\ . ;xsf/ L 
;+3 ;+: yfdf s"n z] o/  k'FhL ($ ca{ eGbf a9L / x] sf]  
5 . To;} u/ L art ;+sng / sd ?= $&& c/ a /  C0f 
nufgL ?= $@^ c/ a / x] sf]  kfOPsf]  5 . o: tf tL; 
xhf/ sf]  ;+Vofdf / x] sf ;xsf/ L ;+3 ;+: yfx?n]  () 
xhf/  eGbf a9LnfO{ k|ToIf / f] huf/ L pknAw u/ fPsf 
5g\ . 

;xsf/ L If] qdf ;+/ rgfTds tyf lgodg nufotsf 
;d: ofx? b] lvPsf 5g\ . ;+3Lo k|0ffnLdf ;xsf/ L 
;DaGwL lgofds lgsfo tLg txdf ljeflht ePsfn]  
s'zn ?kdf lgodg x'g g;Sg'sf ;fy}  Plss[t 
?kdf ;xsf/ L If] q ;DaGwL tYof+s tyf ;"rgfx? 
k|fKt x'g sl7gfO{ k/ ] sf]  5 . k|fozM art tyf C0f 
;xsf/ Lx?n]  v/ fa shf{sf]  ljj/ 0f pknAw gu/ fpg] , 
shf{ gf] S;fgLsf]  nflu kof{Kt Joj: yf gug] { sf/ 0fn]  
ljQLo hf] lvdsf]  cj: yf sfod}  / x] sf]  5 . To: t}  
PsLs[t tYof+s tyf ;"rgfsf]  cefj, Go"g ljQLo 
;fIf/ tf, c: j: y k|lt: kwf{, sdhf] /  ;+: yfut ;'zf;g 
k|0ffnL, sdhf] /  cfGtl/ s lgoGq0f k|0ffnLsf sf/ 0f 
;xsf/ Lx?sf]  ljsf;df afwf k/ ] sf]  5 . : yfgLo 
txsf ;xsf/ L ;+3;+: yf tyf lgodg lgsfox?df 
bIf /  kof{Kt hgzlQmsf ;fy}  sfg'gsf]  cefjsf 
sf/ 0fn]  ubf{ ;xsf/ L If] qsf]  cg'udg tyf ;'k/ Lj] If0f 
k|efjsf/ L x'g g;s] sf]  tyf ;xsf/ L ;Da4 shf{ 
;"rgf s] Gb|, C0f c;'nL Gofolws/ 0f, art tyf 
C0f ;'/ If0f sf] if cflb lgsfosf]  Joj: yf x'g  
g;Sbf cfzfltt ?kdf ;xsf/ L If] ] qsf]  ljsf; x'g 
;s] sf]  5} g . 

*= ljQLo If] qsf ;d: of tyf r'gf} tLx?M 
g] kfndf ljQLo If] qsf]  lj: tf/  ;Fu}  logdf 

;+/ rgfTds, gLltut, Jojxfl/ s, k|0ffnLut tyf ljljw 
;d: of tyf r'gf} tLx? klg a9\b}  uPsf 5g\ . kfFrj6f 
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If] qnfO{ cnu cnu x] bf{ If] qut ?kdf ;d: of tyf 
r'gf} tLx? km/ s km/ s / xg]  ePtfklg ;du|tfdf x] bf{ 
b] xfosf ;d: of tyf r'gf} tLx? b] vf k/ ] sf 5g\ . 

g] kfnsf]  cfly{s ljsf; cfzfltt ?kdf tLa| ultdf 
x'g ;s] sf]  5} g . ljut Ps bzssf]  cfly{s a[l4sf]  
l: ylt x] bf{ cf} ;t aflif{s $ k|ltztsf]  xf/ fxf/ Ldf dfq 
/ x] sf]  b] lvG5 . ;g\ @)!^ df *=^ k|ltzt cfly{s a[l4 
ePtf klg @)!( df gsf/ fTds @ eGbf a9L k'Ug'nfO{ 
bLuf]  cfly{s ljsf;sf]  cefj eGg ;lsG5 . cToflws 
k/ lge{/ tf, ul/ jL /  / fhgLlts cl: y/ tfsf sf/ 0f klg 
cfly{s : yfoLTj sfod / fVg ;lsPsf]  5} g . 

ljQLo If] qdf ;'zf;gsf]  sdL csf] { ;d: ofsf]  If] q 
xf]  . hjfkmb] lxtf, kf/ blz{tf /  sfg"gL zf;gsf]  sdL 
tyf ck] lIft cfr/ 0fsf]  sdLn]  ;'zf;gnfO{ vNaNofpg]  
u/ ] sf]  b] lvG5 . b'u{d tyf u|fdL0f If] qdf ljQLo If] qsf]  
kx'Fr lj: tf/  gx'Fbf w] / }  gful/ sx?nfO{ ljQLo ;] jf 
k'¥ofpg s7Lg ePsf]  5 . >f] t ;fwg, hgzlQm tyf 
Ifdtf ljsf;df sdLsf sf/ 0f klg sltko ljQLo 
If] qdf k|efjsf/ L lgodgsf]  sdL klg b] lvPsf]  5 . 

ljQLo If] qdf Pp6}  ju{, ;d"x jf If] qsf]  ar{Zj 
sfod e}  c;Gt'ng b] vf k/ ] sf]  b] lvG5 . If] qut 
ljljwLs/ 0f u/ L ;dfj] zLs/ 0fsf]  cjwf/ 0ffnfO{ ljQLo 
If] q ljsf;sf]  k|d'v / 0fgLlt agfP/  cl3 a9\g 
cfjZos b] lvG5 . ljQLo nufgL tyf k|ltkmnnfO{ 
bLuf]  tyf jftfj/ 0f d} qL agfpg' cfhsf]  cfjZostf 
xf]  . jftfj/ 0f ljgfz /  JolQmut : jfy{ s] Gb|Lt 
nufgLaf6 ef] lnsf k': tfsf lxt k|lt ;Demf} tf x'g u}  
ljZjJofkL ;/ f] sf/ sf ?kdf / x] sf]  xl/ t cy{tGq, bLuf]  
cfly{s ljsf; /  jftfj/ 0f d} qL k"jf{wf/ sf ljifox? 
cf] em] n kg{ uPsf 5g\ . 

hgzlQm tyf ;+: yfut Ifdtf ljsf;sf]  sdL 
ljQLo If] qdf b] vf k/ ] sf]  csf] { ;d: of xf]  . hgzlQm 
of] hgfsf]  sdL, sd nufgL, zLko'Qm hgzlQmsf]  
l6sfp b/ sf]  sdL h: tf ;d: ofx?n]  ;+/ rgfTds 
ljsf;df gsf/ fTds k|efj kf/ ] sf]  b] lvG5 . To: t}  u/ L 
ljQLo If] qdf cfw'lgs k|ljlwsf]  pkof] u ug{ g;lsg' 
klg ;d: ofsf ?kdf / x] sf]  5 . g] kfnsf]  ljQLo If] qdf 
w] / }  rrf{ x'g]  u/ ] sf]  cgf} krfl/ s cy{tGqsf]  af] nafnf 
klg csf] { r'gf} tL / x] sf]  5 . cgf} krfl/ s cy{tGqsf 
sf/ 0f s/  k|zf;g, lgodg k|0ffnL /  ljZjf;lgotfdf 
gsf/ fTds c;/  t k5{ g}  o;sf ;fy}  x'08L xjfnf, 
lqmK6f]  s/ ] G;L, Soflk6n km\nfO{ h: tf dfWodaf6 
cy{tGq 8'Ag]  hf] lvd klg TolQs}  / xG5 . 

/  cGtdf, ljQLo If] qsf]  k|ToIf tyf ck|ToIf 
cy{tGqdf of] ubfg dxTjk"0f{ / xg]  b] lvG5 . nufgL, 
k'FhL kl/ rfng, cfly{s ;fwg tyf k"jf{wf/ sf ?kdf 

ljQLo If] qn]  ;du| b] zsf]  ljsf;df 6] jf k'¥ofO{/ x] sf]  
5 . ljQLo If] qsf]  ljsf; /  lj: tf/  ;Fu}  o; 
If] qdf ;d: of Pj+ r'gf} tLx? klg b] vf k/ ] sf 5g\ . 
;+/ rgfTds hl6ntf, lgodg Ifdtf, Go'g kx'Fr 
tyf ;r] tgf Pj+ cfGtl/ s tyf afXo sf/ 0fn]  o: tf 
;d: ofx? l;h{gf ePsf x'g\ . ;dod}  ;d: ofx?sf]  
klxrfg u/ L oyf;+ej /  oyf] lrt Joj: yfkg ub} { cl3 
a9\g' cfhsf]  cfjZostf xf]  . z

n]vs s[lif ljsf; a}+s ln=,  
;~rfns ;ldltsf cWoIf x'g'x'G5 .

;Gbe{ ;fdfu|L
zz g] kfnsf]  ;+ljwfg -@)&@_ sfg"g lstfa Aoj: yf 
;ldlt aa/ dxn sf7df08f}  . 

zz ljQLo If] q ljsf; / 0fgLlt -@)&#–@)&*_,cy{ 
dGqfno .

zz cfly{s ;e] {If0f @)&*, cy{ dGqfno . 

zz kGw|f} + of] hgf -@)&^–@)*!_, / fli6«o of] hgf cfof] usf]  
;lrjfno, l;+xb/ af/  . 

zz g] kfn / fi6« a} +ssf ljleGg k|sfzgx? 

zz Dhungel, Dwarika Nath and Achyut B. 
Rajbhandary. 2004. Introducing Good 
Governance in the Public Administration 
of Nepal. Lalitpur:  Centre for Studies on 
Democracy and Good Governance (CSDG). 

zz Ghimire, Dipesh Kumar. 2015. Political 
Corruption in Nepal:  A Socio-structural 
Perspective. Bhaktapur:  Governance Watch. 

zz Khanal, Rabindra, ed. 2000. Transparency and 
Accountability against Corruption in Nepal. 
Kathmandu:  Political Science Association of 
Nepal (POLSAN). 

zz Stiglitz, Joseph E and Rosengard, Jaya K, 
(2015), Economics of the Public Sector, WW 
Norton London.

zz Anderson, James E, (2015) Public 
Policymaking Cengage Learning Stamford 
CT.



a}    +s ;dfrf/     ljz]    iffª\s

11

ljut b'O{ jif{b] lv ljZj, sf] le8–!( sf]  dxfdf/ Ldf 
?dlNnPsf]  5 . ljZjdf s} of} + dflg;x?sf]  o; 

/ f] usf sf/ 0f lgwg ePsf]  5 eg]  sltko dflg;x?nfO{ 
o; / f] un]  bb{gfs kL8f lbPsf]  5 . sf] le8sf ljleGg 
e] l/ oG6 cfpg]  qmd hf/ L 5 . ;+;f/ sf j} 1flgsx?n]  
dflg;x?nfO{ o; dxfdf/ Laf6 arfpgsf]  nflu 
ljleGg pkfosf]  cys cg';Gwfg ul/ / x] sf 5g\ . 
xfn j} 1flgsx?n]  dflg;x?sf]  z/ L/ n]  / f] uaf6 
n8\g ;Sg]  Ifdtf ljsf; u/ fpg]  k|sf/ sf ljleGg 
vf] ksf]  ljsf; u/ ] sf 5g\ . o;sf ;fy}  sf] le8sf]  
dxfdf/ Laf6 s] xL xb;Dd aRg]  /  arfpg]  s'/ fdf cfzf  
knfPsf]  5 .

;+;f/ df s'g}  klg / f] u s'g}  klg ;dodf cfpg 
;S5 . s'g / f] u slxn]  cfpF5 /  To: tf cd's / f] usf]  
cf} iflw s]  agfpg]  aGg]  s'/ f clu|d hfgsf/ L s;} nfO{ klg 
gx'g]  ePsf] n]  k|To] s dflg; cfkm} + ;r] t x'g' cfjZos 
5 . h'g;'s}  / f] uaf6 klg u|l;t x'g' gkg] { Pp6}  dfq 
pkfo 5, Tof]  xf]  vfgkfgdf ;r] ttf . vfgkfgdf 
s;/ L ;r] ttf ckgfpg]  eGg]  s'/ f eg]  cfkm} +df lge{/  
x'g]  ub{5 . sf] le8sf]  dxfdf/ Lsf sf/ 0f ljZjsf cNk 
ljsl;t, ljsf;zLn /  cljsl;t d'n'ssf]  t'ngfdf 
ljsl;t d'n'ssf]  d[To' /  ;ª\qmldt b/  pRr / x] sf]  
tYofª\s b] lvPsf]  5 . of]  x'g'sf]  sf/ 0f klg vfgkfg 
g}  xf]  . h} ljs /  ;Gt'lnt vfglkgsf sf/ 0f dflg;n]  
cfkm\gf]  cfkm\gf]  z/ L/ df / f] u;Fu n8\g ;Sg]  Ifdtfsf]  
ljsf; ub{5 /  Tof]  z/ L/ df / f] un]  ;lhn}  k|j] z ug] { 
lxDdt ub} {g . tYofª\sn]  s]  eG5 eg]  h} ljs vfBfGg 
tyf 3fF;kft v'jfP/  kflnPsf]  ufO{af6 pTkflbt df;' 
tyf b'UwhGo kbfy{sf]  t'ngfdf / f;folgs kbfy{ 
tyf bfgf /  PlG6afof] l6s v'jfP/  kflnPsf]  ufO{af6 
pTkflbt df;' tyf b'UwhGo vfBkbfy{sf]  ;] jgn]  

dflg;sf]  : jf: YonfO{ dfq geP/  k[YjLnfO{ g}  c: j: y 
agfpg]  ub{5 . / f;folgs kbfy{ldl>t vfg] s'/ f 
v'jfPsf /  df;' tyf b'UwhGo kbfy{ j[l4sf nflu 
Joj;flos ?kdf kfn] sf ufO{af6 pTkflbt vfB kbfy{ 
vfPsf dflg;x?df t['ngfTds ?kdf cGosf]  eGbf 
df] 6f] kgf x'g]  /  To;sf]  sf/ 0f pgLx?nfO{ ljleGg 
/ f] un]  cfqmd0f ug] { u/ ] sf]  5 . o: tf bL3{ / f] u nfu] sf 
dflg;x?nfO{ cGo ;fdfGo dflg;sf]  t'ngfdf o: tf 
dxfdf/ Ln]  l56}  cfqmd0f ug] { /  ltgLx?sf]  z/ L/ df 
/ f] u;Fu n8\g ;Sg]  Ifdtf sdL x'g]  ePsf] n]  d[To'b/  
klg pRr g}  x'g]  ub{5 . To;} n]  xfdLn]  xfdLdfq xf] Og 
xfd|f]  k[YjLnfO{ ;d] t arfpgsf]  nflu xfd|f]  vfgkfgsf 
;fy}  xfdLn]  Joj;flos of cfkm\g}  k|of] hgsf nflu 
kflnPsf ufO{j: t'nfO{ klg h} ljs ljljwfo'Qm kfngdf 
hf] 8 lbg' kb{5 . h} ljs v] tLnfO{ k|jw{g ug] { xf]  
eg]  k[YjLaf6 sfj{g8fOcS;fO8 sd ug{ ;lsG5 /  
k[YjLnfO{ arfpg ;lsG5 .

z'4 vfgfsf]  nflu xfdLn]  b} lgs?kdf ;] jg ug] { 
vfg] s'/ fdf kl/ jt{g Nofpg' jf~5gLo 5 . Plant 
Based Diet nfO{ klxnf]  k|fyldstf lbg' cfjZos 
b] lvG5 . ;'4 /  h} ljs vfg] s'/ f t vfg]  t/  To: tf 
vfB kbfy{ sxfF kfOG5 < eGg]  s'/ f v'Nb'nLsf]  ?kdf 
cfpg ;S5 . o: tf vfBkbfy{ k|fKt ug{sf]  nflu 
cGoq hfg}  kb} {g . xfdLn]  cfkm\g}  s/ ] ;faf/ Ldf klg 
o: tf vfBkbfy{ pTkfbg ug{ ;S5f} + . a} +sn]  klg o: tf 
h} ljs vfBkbfy{ pTkfbg ug{ ls;fgx?nfO{ k|] / 0ff 
lbg'sf ;fy}  To: tf If] qdf nufgL ug{ cTofjZos 
5 . ;fgf ls;fgx?nfO{ ;+ul7t u/ ] /  nufgL ubf{ 
ls;fg, a} +s tyf ;du| k[YjLnfO{ g}  arfpg ;lsG5 . 
xfdL eftlk|o ePsf sf/ 0f xfdL w] / }  / f] un]  klg u|: t 
ePsf 5f} + . rfdnsf]  sd k|of] u /  To;sf]  ;§fdf 

>Ls[i0f pkfWofo

sf] le8kl5sf]  s[lifsf]  k'ghf{u/ 0f 
sfo{qmdsf]  ?k/ ] vf
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cGo vfB kbfy{ sf] bf] , kmfk/ , ds} , ;fukft, kmnkm"n 
nufotsf vfg] s'/ fdf hf] 8 lbg ;s]  xfdLn]  xfd|f]  
: jf: YonfO{ ;xL dfqfdf : j: ys/  agfpg ;S5f} + . 
Green House agfpg]  sfo{df ls;fgx?nfO{ ljleGg 
tflnd lbnfpg]  tyf To;;DaGwL nufgLdf k|f] T;fxg 
u/ L h} ljs pTkfbgdf hf] 8 lbPdf xfd|f]  df6f]  /  xfd|f]  
z/ L/ nfO{ : j: y / fVg ;lsG5 . o;n]  ubf{ xfdLn]  
s[lif ljsf; a} +sdf / x] sf s] Gb|Lo tyf If] qLo tflnd 
s] Gb|x?nfO{ pkof] u u/ L alnof]  agfpg ;S5f} + . xfdL 
/  xfd|f]  df6f]  : j: y / x]  ef] ln lglDtg]  vfB tyf 
: jf: Yo ;ª\s6 6f9f uO{ xfd|f ;GttLx?n]  cfgGb;fy 
lhpg ;S5g\ . cfhsf]  k|ljlwo'Qm o'udf a} +sx?n]  
k|ljlw /  k} ;fnfO{ ;Fu;Fu}  nfg ;Sg' k5{ . cost 
effective k|ljlwnfO{ ljsf; ub} { cufl8 a9] df a} +s 
eljiodf bL3{hLlj x'g]  s'/ f ;'lglZrt 5 .

k|ltikwf{sf]  rsf] { ahf/ df u'lh|/ x] sf]  s[lif ljsf; 
a} +sn]  cfkm\gf]  a} +s tyf sd{rf/ Lx? dfq ;f] Rg]  a] nf 
5} g . s[lif ljsf; a} +ssf]  sfFwdf b] zs}  7"nf]  lhDd] jf/ L 
5 . h} ljsv] tLo'Qm s[lif, ko{6g, z'4 /  ;kmf 
k|s[lt, kfl/ jfl/ s v] tL k|0ffnL, uf] a/ UofF;, oftfoft 
-s] ansf/ , / f] kj]  cflb_, Solar, Hydropower, 
Water Pumping nufotsf sfo{qmdx?nfO{ a} +sn]  
k|jw{g ub}  nufgL u/ L cufl8 a9\g]  xf]  eg]  a} +sn]  
k5fl8 kms] {/  x] g'{kg] { cj: yf slxNo}  cfpg]  5} g . 
wfgnfO{ a9L kfgL cfjZos ePsf] n]  o;af6 k[YjLdf 
ldy] g Uof;sf]  a9L pTkfbg x'g]  ub{5 . o: tf 
Uof; lgisf;g ug] { ePsf] n]  wfg v] tLsf]  ;§f cGo 
vfBfGg afnLsf]  v] tLnfO{ a} +sn]  k|jw{g ug'{kb{5 . 

g] kfnL k/ Dk/ fut vfg] s'/ f kl: sg]  l/ ;f] 6{nfO{ cfh 
dflg;n]  vf] lh/ x] sf]  5 . o: tf If] qdf a} +sn]  rgfvf]  
eP/  a] n} df nufgL ug'{ ;fGble{s x'G5 . o;sf]  nflu 
a} +ssf]  ahf/  tyf cg';Gwfg ljefun]  ahf/ Ls/ 0f ug] {, 
a} +ssf]  tflnd s] Gb|nfO{ cg';Gwfg s] Gb|df ljsf; u/ L 
l/ ;f] 6{ ;~rfng /  h} ljs v] tL ;DaGwL pBdL tyf 
a} +ssf sd{rf/ Lx?nfO{ ;DalGwt ;+3;+: yf tyf bft[ 
lgsfox?;Fusf]  ;dGjodf cg';GwgfTds tflndsf]  
cfof] hgf ug'{kb{5 . : yfgLo laplahg hf] ufP ef] ln 
: j: y pTkfbg x'g]  ePsf] n]  o: tf sfo{qmdnfO{ a} +sn]  
k|jw{g u/ L Go"g nfutdf zLte08f/ nfO{ ;d] t nufgL 
ug'{kb{5 . o;f]  ugf{n]  ls;fgsf]  h} ljs pTkfbgnfO{ 
e08f/ 0f ug{ ;lsG5 /  cfjZos /  plrt ;dodf 
pkof] u ug{ ;lsG5 .

To;} u/ L, a} +ssf]  pRr Joj: yfkg, k|b] z tyf 
lhNnfsf Joj: yfksx?n]  ;d] t cfkm\gf]  b'b{lz{tf 
-Vision_ tof/  u/ ] /  cfkm\gf]  kx'Frdf / x] sf : yfgLo 
gu/  tyf ufpFkflnsf, k|b] z tyf s] Gb|Lo ;/ sf/ sf]  
;d] t b"/blz{tf -Vision_ tof/  u/ L : yfgLo ;|f] t 
/  ;fwg tyf k|ljlwo'Qm k'FhLsf]  nufgL u/ L g] kfnL 
df6f] df h} ljs vfB kbfy{sf]  pTkfbg ug{ /  eljiodf 
vfB tyf : jf: Yo ;ª\s6 lgDTofpg glbg a} +sn]  
dxTjk"0f{ e"ldsf v] Ng' cfjZos 5 . z

-s[lif ljsf; a} +ssf k"j{ cWoIf tyf dxfk|aGws  
xfn ;fk|f] ;sf cWoIf >Ls[i0f pkfWofo;Fu ;fdfGo ;] jf 

ljefusf jl/ i7 C0f clws[t zflGt/ fd e§/ fO{n]  ug'{ePsf]  
s'/ fsfgLdf cfwfl/ t n] v . –;+=_
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s[lif ljsf; a}  +s P]  g @)@$ cg';f/   ljlwjt\ 
?kdf @)@$ ;fn df3 & ut]   s[lif ljsf;  

 a}  +ssf]   :  yfkgf ePsf]   xf]   . o;cl3 lj=;+= @)@) 
df ls;fgx?nfO{ ;xsf/  Ldfkm{t\ s[lif ;fdu|L pknAw 
u/  fpg]   Wo]  osf ;fy cd]  l/  sL ;xfotf sf]  ifsf]   ;xof]  udf 
?= * nfvsf]   kF'hLdf tTsfnLg ;/  sf/  n]   o;nfO{ 
;xsf/  L a}  +ssf ?kdf :  yfkgf u/  ]  sf]   lyof]   . nueu 
$ jif{ dfq ;xsf/  L a}  +ssf]   ?kdf ;~rflnt of]   a}  +sn]   
u|fdL0f If]  qsf]   a[xQ/   ljsf; /   tTsfnLg cj:  yfdf (% 
k|ltzt cy{tGq k/  Dk/  fut s[lif k]  zfdf lge{/   ePsf]   
;dodf ;du| s[lif If]  qnfO{ cfkm\gf]   sfo{If]  qsf]   ?kdf 
j[l4 u/  L :  yfkgf ePsf]   ulj{nf]   /   r'gf}  tLk"0f{ Oltxf; 
xfdL;Fu 5 . :  yfkgfsfndf o; a}  +snfO{ x'sf{pg, 
a9fpg lgs}   r'gf}  tL lyof]   eg]   Tof]   
;dodf k|ltikwf{ ug{ csf]  { bf]  ;|f]   
a}  +ssf]   :  yfkgf ePs}   lyPg, of]   Pp6f 
cj;/   klg lyof]   . s[lif ljsf; a}  +sn]   
To;avt jfl0fHo a}  +lsË sf/  f]  jf/   ug{ 
yfn]  sf]   lyPg eg]   o;cl3 :  yfkgf 
ePsf g]  kfn a}  +s lnld6]  8 /   /  fli6«o 
jfl0fHo a}  +sn]   a}  +lsË sf/  f]  jf/   ug]  { 
ub{y]   . ;Lldt a}  +sx? cf–cfkm\g}   
sfo{ p2]  Zosf ;fy cl3 a9\g yfn]  sf 
lyP . kof{Kt ahf/   lyof]   tkflg 
;Lldt hgzlQm /   yf]  /  }   k'FhL ePsf 
sf/  0f cfkm\gf]   p2]  Zodf b]  ze/   cfkm\gf]   
;xeflutf hgfpg]   s'/  f cfkm}  }  +df r'gf}  tLk"0f{ lyof]   oBlk 
ljleGg cf/  f]  x cj/  f]  x kf/   ub}  { a}  +s Tof]   nIodf k'Ug]   
ch'{gb[li6 /  fv]  /   cl3 a9\of]   . 

s[lif ljsf; a}  +saf6 x'g]   u/  ]  sf]   nufgLnfO{ JolQmut 
tyf cGo ;+:  yfdf klg la:  tf/   ug'{kb{5 eGg]   s'/  fn]   
pQm ;dodf :  yfg kfpg yfNof]   . ;f]  xL adf]  lhd 

a}  +sn]   JolQmut tyf ;+:  yfut If]  qdf klg shf{ k|jfx 
ug{ yfNof]   . Tof]   a]  nf a}  +sn]   aflx/  sf]   art :  jLsf/   
ug{ kfpFb}  gYof]   lsgeg]   o; a}  +ssf]   p2]  Zo g}   a}  +lsË 
sf/  f]  jf/   ug]  { lyPg . ls;fg tyf u|fxsd'vL a}  +ssf]   
?kdf ?kfGtl/  t ug{sf nflu of t pgLx?sf]   k|ToIf 
;+nUgtfdf /  x]  /   lbuf]   p2]  Zosf ;fy a}  +s cl3 a9\g 
yfNof]   . o;sf nlfu a}  +sn]   k|To]  s C0fLnfO{ C0f 
lnFbf Ps lsQf z]  o/   clgjfo{ vl/  b ug]  { sfo{ljlw 
agfof]   . of]   sfo{af6 a}  +sdf s]  xL dfqfdf eP klg 
k'FhL j[l4 x'g yfNof]   eg]   Tolta]  nfsf z]  o/  wgLx?n]   
clxn]   cfP/   k|To]  s jif{ /  fd|f]   k|ltkmn kfpg yfn]  sf 
5g\ . o;/  L s'g}   klg ;+:  yfn]   lbuf]   p2]  Zo /  fv]  /   sfo{ 
u/  ]  df eljio pHjn x'G5 eGg]   Pp6f pbfx/  0f aGg 

uof]   . :  yfkgfsfnsf]   ;dodf a}  +sdf 
k'FhLsf]   cefj x'g' :  jfefljs xf]   t/   
tTsfnsf]   cefjnfO{ eljiodf d]  6fpg 
;Sg]   s'/  fdf eg]   a}  +s pRr Joj:  yfkg 
;r]  t x'g'kg]  {/  x]  5 eGg]   Ps ultnf]   
pbfx/  0f eof]   . 

k|To]  s C0f nufgL ubf{ C0fLn]   
Ps lsQf z]  o/   vl/  b ug'{kg]  { lgod 
/  fd|f]  ;Fu kfngf eO{ a}  +sdf ePsf]   
k'FhL cefj t sdL x'g yfNof]   t/   
oltn]   dfq ljzfn p2]  Zo /   b]  zs}   
eljio af]  s]  /   :  yfkgf eO{ ;~rfng 
ePsf]   a}  +snfO{ cjZo klg k'Ug]   

s'/  f lyPg . oxL cj:  yfdf Pl;ofnL ljsf; a}  +ssf]   
Identifiacation Mission g]  kfn cfof]   . pm g]  kfndf 
nufgL ug]  { plrt If]  qsf]   vf]  hLdf cfPsf]   lyof]   . p;n]   
;j]  {If0fdf s[lif If]  qdf nufgL ug{ s[lif ljsf; a}  +snfO{ 
a9L ;Defjgf ePsf]   k|ltj]  bg lbPkl5 pgLx?sf]   C0f 
sfo{qmddf a}  +snfO{ cfa4 u¥of]   . t/   C0f lbg'cl3 

rGb|dfg k|wfg

k'FhL, shf{ nufgL tyf gfkmf 
j[l4df r'gf}  tL /   xfd|f]   k|of;

:  yfkgfsfnsf]   ;dodf 
a}  +sdf k'FhLsf]   cefj 
x'g' :  jfefljs xf]   t/   
tTsfnsf]   cefjnfO{ 
eljiodf d]  6fpg ;Sg]   
s'/  fdf eg]   a}  +s pRr 
Joj:  yfkg ;r]  t x'g'kg]  { 
/  x]  5 eGg]   Ps ultnf]   

pbfx/  0f eof]   .
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s[lif ljsf; a}  +s :  yfkgfsf]   k|f/  lDes cj:  yfdf ePsf]  n]   
a}  +ssf]   n]  vf k|0ffnL, C0f Joj:  yfkg tyf of]  hgf /   
cg';Gwfgsf]   If]  q ;'wf/   ug{ tLghgf ljz]  if1;lxtsf]   
6f]  nLn]   ;'wf/   ug'{kg]  { report lbof]   . Foreign Expert 
n]   lbPsf]   ;'wf/  ;DaGwL ;'emfjnfO{ cIf/  zM kfngf ub}  { 
;f]  xL cg';f/   a}  +s cl3 a9\of]   . o;kl5 ADB n]   
a}  +snfO{ C0f ;xof]  u t u¥of]   t/   Cash g}   lbPg . 
sl/  a #)) j6f 6\ofS6/   /   sl/  a !@)) j6f kDk lbof]   
/   Unf]  an 6]  08/  kdfkm{t\ e'QmfgL eof]   . ADB n]   C0f 
nufgL u/  ]  kl5 klg a}  +snfO{ lgs}   ;x'lnot eof]   /   k'FhL 
tyf nufgL j[l4df ;xof]  u k'Uof]   . To:  t}   tTsfnLg 
;dodf ;/  sf/  n]   km08sf]   ?kdf C0f lbg]   ub{Yof]   eg]    
g]  kfn /  fi6« a}  +sn]   k'g/  shf{ lbP/   klg ;xof]  u u/  ]  sf]   
lyof]   . 

xfn g]  kfndf clwsf+z a}  +s tyf ljQLo ;+:  yfx?df 
k'FhLsf]   cefj sfod}   5 . o;nfO{ 
ljleGg dfWodaf6 cf}  ;tdf /  fVg 
;lsG5 . s[lif ljsf; a}  +ssf]   
;Gbe{df s'/  f ug]  { xf]   eg]   a}  +sdf /  x]  sf]   
:  yfoL ;DklQ -hUuf tyf ejg_ 
sf]   k'gMd"Nofª\sg ug'{kb{5 . jiff}  {+ 
klxn]   a}  +sn]   vl/  b u/  ]  sf]   hUufsf]   
d"Nofª\sg /   xfn ;f]  xL hUufsf]   
rngrNtLsf]   d"Nofª\sgsf]   t'ngf 
g}   x'Fb}  g . xfn hUufsf]   d"Nofª\sg 
s}  of}  + u'0ffn]   a9]  sf]   5 . s'g}   hUuf 
xfdLn]   laqmL ug]  { dg;fo /  fv]  /   ;f]  xL 
d'tflas sfo{ u¥of}  + eg]   s]   xfdLn]   
jiff{}  + klxn]   /  fv]  sf]   d"Nofª\sgs}   
cfwf/  df laqmL ug{ ;S5f}  + t < olb ;f]  xL Go"g d"Nodf 
laqmL u¥of}  + eg]   a}  +snfO{ s]   kmfObf k'Unf t < To;}  n]   
a}  +ssf]   gfddf ePsf hlt klg hUuf tyf ejg 5g\ 
ltgLx?sf]   k'gMd"Nofª\sg -Revaluation_ ug{ h?/  L 
5 . k'gM d"Nofª\sgkZrft\ pQm fund nfO{ Reserve 
Fund df /  fVg'kb{5 . o;f]   x'Fbf a}  +ssf]   Capital 
Structure a9\5 /   a}  +s dha't x'G5 . o;n]   ubf{ 
a}  +sn]   k'FhLsf]   cefjaf6 x'g]   ;d:  ofsf]   ;fdgf ug'{ 
kb}  {g . ;do ;dodf g]  kfn /  fi6« a}  +sn]   a}  +s dh{/  sf]   
s'/  f p7fO/  x]  sf]   sf/  0f klg a}  +sx?df k'FhLsf]   cefj 
x'g' /   a}  +s dha't gePsf]  n]   g}   xf]   . To:  t}   a}  +ssf]   
sfo{ljlwdf /  x]  /   shf{ lnPsf sltko shf{u|fxLx?n]   
ljljw sf/  0fjz a}  +ssf]   shf{ tyf Aofh ;dodf 
ga'emfpg]  , a'emfpg cfgfsfgL ug]  { h:  tf sf/  0faf6 

a}  +sn]   lnnfdL ug'{kg]  { afWofTds cj:  yf cfPsf]   5 . 
a}  +sn]   lnnfd u/  ]  sf :  yfoL ;DklQx?dWo]   sltko a}  +sn]   
g}   ;sf/   u/  ]  sf]   cj:  yfdf To:  tf Non-perferming 
;DklQx?af6 a}  +ssf]   ;du| cj:  :  yf g}   gsf/  fTds 
x'g]   ePsf]  n]   o:  tf ;sf/   ;DklQx?nfO{ a}  +sn]   P]  gdf 
workout u/  ]  /   ;/  sf/  af6 :  jLs[lt lnO{ s'g}   JolQm jf 
;+:  yfnfO{ ef8fdf lbO{ To;nfO{ Perferming ;DklQ 
agfO{ a}  +ssf]   k|ultsf]   kynfO{ s]  xL dfqfdf eP klg 
;xof]  u ug{ ;lsG5 .

To;}  u/  L a}  {+saf6 k|foM k|To]  s jif{ sd{rf/  L cjsfz 
x'g]   u/  ]  sf 5g\ . cjsfz x'Fbf sd{rf/  Ln]   kfpg]   
/  sdsf]   %) k|ltzt d'2tL vftf vf]  n]  /   lghx?s}   
gfddf clgjfo{ /  fVg'kg]  {{ Joj:  yf ug'{ pko'Qm x'G5 . 
o;f]   ubf{ xfn a}  +sn]   ef]  lu/  x]  sf]   t/  ntfsf]   cefj s]  xL 
dfqfdf sd eP/   hfg]   b]  lvG5 . To;}  u/  L qmlds art 

of]  hgf h:  tf sfo{qmd NofP klg 
7"nf]   If]  q cf]  u6]  sf]   a}  +sn]   t/  ntfsf]   
cefjnfO{ Go"g ug{ ;Sg]   cg'dfg 
ug{ ;lsG5 . pbfx/  0fxsf nflu 
s'g}   Ps JolQmnfO{ dfl;s ?= ! 
xhf/  sf b/  n]   $) dlxgf;Dd art 
ug]  { of]  hgf agfpg]   /   $) dlxgfkl5 
p;nfO{ ?= %) xhf/   lbg]   xf]   eg]   
7"nf]   sfo{ ;~hfn /   zfvf ePsf]   
a}  +sdf dlxgfd}   s/  f]  8f}  + art x'g]   
;Defjgf /  x]  sf]  n]   To:  tf]   art /  sd 
a}  +ssf]   t/  ntfsf]   cefj Go"g ug]  { 
sfo{df ;xof]  uL x'g ;S5 /   pQm 
art ePsf]   /  sd nufgL u/  ]  /   Aofh 

cfDbfgL klg a9fpg ;lsG5 .
 a}  +sn]   shf{ nufgLdf gofF gofF tl/  sf ckgfPsf]   

g}   5 oBlk nufgLsf]   If]  qnfO{ cltl/  Qm /   cfsif{s 
agfpg'kb{5 . h:  t}  M– g]  kfndf Auction House 
;~rfngsf]   k|of]  u ePsf]   kfOFb}  g . o;af6 g]  kfnL 
ls;fg tyf pBdLx?sf]   pTkfbg l;w}   Auction 
house af6 dfq laqmL ljt/  0f ul/  G5 . xfn 
larf}  lnofn]   pTkfbgstf{sf]   kl/  >ddf v]  njf8 ul/  /  x]  sf]   
cj:  yf 5 . o;af6 ljrf}  lnofn]   cgfjZos /   lagf 
kl/  >d lnPsf]   df]  6f]   /  sd pBdLn]   g}   kfO{ pgLx?sf]   
hLljsf]  kfh{g ;xh x'G5 eg]   vl/  bstf{ klg 7lug' 
kb}  {g . o;sf nflu a}  +sn]   kxn u/  ]   of]   g]  kfndf 
nufgLsf]   cfsif{s uGtJo aGg ;S5 . o;sf nflu 
a}  +sn]   Workout u/  ]  /   sfo{ljlw agfO{ sfof{Gjogtkm{ 

cjsfz x'Fbf sd{rf/  Ln]   
kfpg]   /  sdsf]   %) k|ltzt 

d'2tL vftf vf]  n]  /   
lghx?s}   gfddf clgjfo{ 
/  fVg'kg]  {{ Joj:  yf ug'{ 

pko'Qm x'G5 . o;f]   ubf{ 
xfn a}  +sn]   ef]  lu/  x]  sf]   
t/  ntfsf]   cefj s]  xL 
dfqfdf sd eP/   hfg]   

b]  lvG5 .
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cufl8 a9\g' pko'Qm x'G5 . o;sf nflu a}  +ssf]   ahf/   
Joj:  yf x]  g]  { ljefun]   a9L ;lqmotf b]  vfpg' jf~5gLo 
b]  lvG5 . t/   Auction House af6 laqmL ljt/  0f 
x'g]   ;fdfgx? u'0f:t/Lo  x'g'k5{ . h:  t}  M h'g b]  zdf 
uP/   vfP klg sf]  sfsf]  nfsf]   :  jfb Pp6}   x'G5, xf]  , 
g]  kfndf pTkflbt ;fdu|Lx?nfO{ klg ToxL vfnsf]   
u'0f:  t/  df pTkfbg u/  L b]  z /   ljb]  zsf ahf/  x?df 
laqmL ljt/  0f ubf{ pko'Qm x'g]   s'/  f]   a}  +sn]   a]  n}  df ;f]  r]  /   
cufl8 a9\g' kb{5 . To:  t}   M Home stay df nufgL 
ubf{ k|To]  s Home stay df Ps Ps j6f sf]  ;]  nL 
3/   clgjfo{ agfpg]   sfo{df ;DalGwtnfO{ nufgL ubf{ 
p;nfO{ xf}  ;nf klg a9\5 /   To:  tf sf]  ;]  nL 3/  df 
nf]  k x'Fb}   uO/  x]  sf g]  kfnL k/  Dk/  fut s}  og ;fdu|Lx? 
k|bz{g ub}  { laqmL ubf{ g]  kfnL ;fdfgn]   ;dfh, b]  z 
tyf ljb]  zdf klg kl/  lrt x'g]   df}  sf kfpg'sf ;fy}   

lal;{{Fb}   uPsf]   ;Lk, ;|f]  t tyf ;fwgsf]   ;xL ;b'kof]  u 
eO{ g]  kfnL ;fdu|Lk|lt dflg;sf]   cufw cf:  yf, dfof 
/   uf}  /  j ufFl;P/   Joj;fodf ;d]  t j[l4 x'g]   ub{5 . 
o:  tf If]  qdf nufgLnfO{ cln dxÎj lbP/   a}  +s cufl8  
a9\bf Joj;foLnfO{ xf}  ;nf, cfly{s pkfh{gdf j[l4 
x'g'sf ;fy}   a}  +ssf]   ;d]  t nufgL dha't x'G5 . 

o;/  L dfly plNnlvt k'FhL j[l4, gfkmf j[l4 /   
nufgL j[l4sf pkfox? cjnDag u/  L a}  +sn]   a}  +ssf 
sd{rf/  L /   cfl>t kl/  jf/  , z]  o/  wgL tyf pBdLsf]   
hLjg:  t/   pRr agfpg'sf]   ;fy}   /  fHonfO{ klg 7"nf]   
;xof]  u x'g]   s'/  fdf b'O{dt 5}  g . z

rGb|dfg k|wfg o; a} +ssf]  : yfkgfsfnsf  
ljefuLo k|d'v x'g'x'G5 .

-s[lif ljsf; a}  +s ln=sf jl/  i7 C0f clws[t zflGt/  fd 
e§/  fO{;Fusf]   s'/  fsfgLdf cfwfl/  t_
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k|efjsf/  L ;fj{hlgs ljQ Joj:  yfkg
k|efjsf/  L ;fj{hlgs ljQ Joj:  yfkg cGt/  f{li6«o 

?kdf ;jf{lws rf;f]   /   ;fj{hlgs ;/  f]  sf/  sf]   ljifo 
xf]   . ;fj{hlgs ljQ Joj:  yfkgsf]   k|efjsfl/  tf 
clej[l4sf nflu ;'wf/   Pp6f lg/  Gt/   rln/  xg]   k|lqmof 
klg xf]   . k|efjsf/  L ljQ Joj:  yfkgn]   cfDbfgLsf 
;|f]  tx?sf]   e/  k"/   pkof]  u ug]  {, ljt/  0fdf k|efjsfl/  tf 
Nofpg]   /   k|efjsf/  L vr{ ug{ ;Sg]   Ifdtfdf j[l4 
Nofpg'sf]   cltl/  Qm ljQLo hf]  lvdx?sf]   k"jf{g'dfg u/  L 
hf]  lvdx?af6 lglDtg ;Sg]   gsf/  fTds k|efjx?sf]   
Go"gLs/  0f ug{df ;xof]  u k'¥ofpF5 . ;jn /  fhg}  lts 
OR5fzlQm /   k|lta4tf tyf k|zf;g ;+oGqsf]   
;sf/  fTds ;lqmotf k|efjsf/  L ;fj{hlgs ljQLo 
Joj:  yfkg ;'wf/  sf ckl/  xfo{ cfjZostf x'g\ . 

;fj{hlgs ljQ Joj:  yfkgsf]   cfjZostf
zz /  fh:  j, C0f tyf j}  b]  lzs ;xfotf nufotsf 
;|f]  tx?sf]   k|flKtdf k|efjsfl/  tf Nofpg . 

zz k|fKt ;|f]  tsf]   ldtJooL, bIftfk"j{s, k|efjsf/  L Pj+ 
kf/  bzL{ ?kdf vr{ ug{ .

zz ;fwg ;|f]  tsf]   k|flKt, pkof]  u /   pkef]  usf]   k|efjaLr 
;fd~h:  otf sfod ug{ .

zz cfGtl/  s /   afXo lgu/  fgLnfO{ ;zQm agfpFb}   
kf/  blz{tf /   pQ/  bfloTjdf clej[l4 ug'{ .

;fj{hlgs ljQ Joj:  yfkgsf]   If]  q
zz s/  f/  f]  k0f tyf /  fh:  j Joj:  yfkg

zz cfDbfgLsf cGo ;|f]  tx?sf]   Joj:  yfkg

zz k|efjsf/  L Go"g ljQ kl/  rfng M ;fj{hlgs C0f 
Joj:  yfkg 

zz ljt/  0fdf kf/  blz{tf /   k|efjsfl/  tf M ah]  l6ª

zz Jojl:  yt vr{ k|0ffnL 

zz afXo lgu/  fgL, n]  vfk/  LIf0f

zz ;du| lhDd]  jf/  L /   hjfkmb]  lxtf 

zz ljQLo ;'zf;g

g]  kfndf ;fj{hlgs ljQ Joj:  yfkgsf k|of;x?

zz ah]  6sf]   ;'?jft—@))*

zz dxfn]  vfkfnsf]   sfof{no :  yfkgf –@))*

zz e'QmfgLdf cfwfl/  t n]  vfk|0ffnL—@))*

zz dxfn]  vfk/  LIfssf]   sfof{nosf]   :  yfkgf —@)!%

zz g]  kfn /  fi6« a}  +ssf]   :  yfkgf—@)!#

zz of]  hgfsf]   ;'?jft—@)!#

zz d=n]  =k=sf]   kmf/  fd /   k|ltj]  bg kmf/  fdx?sf]   ljsf;—
@)!(

zz dxfn]  vfkfnsf]   sfof{no dxfn]  vf lgoGqs 
sfof{nodf ?kfGt/  0f—@)#@

zz ;/  sf/  L cfo Joo ;+rfng lgod —@)#*

zz lhNnfx?df sf]  if tyf n]  vf lgoGq0f sfof{no 
:  yfkgf —@)#*÷#(

zz ;'?df s/   ljefu /   kl5 cfGtl/  s /  fh:  j 
ljefusf]   :  yfkgf 

zz bf]  xf]  /  f]   n]  vfk|0ffnLsf]   ;'?jft —@)!(

zz n]  vf ;d"xsf]   :  yfkgf, @)#$

zz /  fh:  j ;d"xsf]   :  yfkgf 

;fj{hlgs ljQ Joj:  yfkg  
;'wf/  sf If]  qx¿

bfdf]   b/    /   ]   UdL
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zz /  fh:  j k|zf;g tflnd s]  Gb|sf]   :  yfkgf

zz vl/  b sfo{ Jojl:  yt ug{ ;fj{hlgs vl/  b P]  g 
lgodfjnLsf]   Joj:  yf

zz ;fj{hlgs vr{ tyf ljQLo pQ/  bfloTj 
;lrjfnosf]   :  yfkgf

zz j}  b]  lzs ;xfotf gLlt /   cfGtl/  s C0f p7fpg]   
gLltut Joj:  yf

zz ;fj{hlgs vl/  b cg'udg sfof{nosf]   :  yfkgf 

zz Psn vftf sf]  ifsf]   ;+rfng 

zz /  fh:  j ;"rgf k|0ffnLsf]   ljsf; 

zz dGqfno:  t/  Lo ah]  6 ;"rgf k|0ffnLsf]   ljsf;

;fj{hlgs ljQ Joj:  yfkg ;'wf/   /   ;fj{hlgs vr{ 
/   ljQLo pQ/  bfloTjsf]   cjwf/  0ff 

;fj{hlgs vr{ /   ljQLo pQ/  bfloTjsf]   
cjwf/  0ffsf]   ljsf; ljQLo Joj:  yfkgsf ;du| kIfsf]   
k|efjsf/  L ?kdf dfkg ug{sf nflu Pp6f ;j{:  jLsfo{ 
dfkg ;+oGqsf]   ljsf; ul/  g'k5{ eGg]   ;Gbe{df 

;fj{hlgs vr{ /   ljQLo pQ/  bfloTjsf]   (Public 
Expenditure and Financial Accountability- 
PEFA) cjwf/  0ffsf]   ljsf; ;g\ @))! df ePsf]   xf]   
/   o"/  f]  k]  nL cfof]  u, cGt/  f{li6«o d'b|f sf]  if, ljZj a}  +s, 
k|mfG;, gj]  {, :  jLh/  NofG8 /   ;+o'Qm clw/  fHon]   tL 
b]  zx?df ;fj{hlgs ljQ Joj:  yfkgsf]   ;femf dfkg 
;"rs agfpg' kg]  { cfjZostf af]  w ePcg'?k k]  kmf 
cjwf/  0ff cufl8 a9]  sf]   xf]   . kl5 ;g\ @))% sf]   
k]  l/  ; 3f]  if0fkq, @))* sf]   cfqmf Ph]  08f /   @)!! sf]   
k|efjsf/  L ljsf; ;xfotfsf nflu j';fg ;fem]  bfl/  tfn]   
;d]  t k]  kmf cjwf/  0ffnfO{ ;jn agfpg]   sfd u¥of]   . of]   
;fj{hlgs ljQ Joj:  yfkgsf]   lglZrt ;dofjlwdf ljQ 
Joj:  yfkgsf ljleGg cfofdx?sf]   sfo{;Dkfbg :  t/   
dfkg ug]  { ;j{:  jLsfo{ cf}  hf/   xf]   . k]  Kfmf sfof{Gjogdf 
lgDg $ r/  0fx? /  x]  sf x'G5g\ .

k]  kmfsf cfwf/   :  tDe /   ;"rsx?
;fj{hlgs vr{ /   ljQLo pQ/  bfloTj cjwf/  0ff 

cGtu{t ;fj{hlgs ljQLo Joj:  yfkgsf]   ;du| cj:  yfsf]   
dfkgsf nflu b]  xfo adf]  lhd & cfwf/   :  tDe, #! j6f 
;"rsx? /   ($ pk;"rsx? lgdf{0f ePsf 5g\ M
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;"rs /   pk;"rsx?

cfwf/   :  tDe !M ah]  6sf]   e/  kbf]  {kg

!= oyfy{ hDdf vr{ 

@= oyfy{ vr{ agfj6 -zLif{s_ cg';f/   
zz sfo{ juL{s/  0f cg';f/  sf]   oyfy{ vr{ agfj6 

zz cfly{s juL{s/  0f cg';f/  sf]   oyfy{ vr{ agfj6 

zz e}  k/  L sf]  ifaf6 vr{

#= oyfy{ /  fh:  j cfDbfgL 

zz hDdf oyfy{ /  fh:  j cfDbfgL 

zz /  fh:  j agfj6 -zLif{s_ cg';f/   oyfy{ cfDbfgL

cfwf/   :  tDe @M ;fj{hlgs ljQsf]   kf/  blz{tf

$= ah]  6 juL{s/  0f 

%= ah]  6 k'l:  tsf 

^= cfly{s k|ltj]  bgdf ;dfj]  z gePsf jf aflx/   ePsf 
s]  Gb|Lo ;/  sf/   ;+rfng 

zz cfly{s k|ltj]  bgdf gk/  ]  sf]   vr{ 

zz cfly{s k|ltj]  bgdf gk/  ]  sf]   /  fh:  j cfDbfgL 

zz u}  /  ah]  6/  L O{sfOsf]   cfly{s k|ltj]  bg

&= :  yfgLo ;/  sf/  nfO{ afF8kmfF8 x:  tfGt/  0f 
zz afF8kmfF8 x:  tfGt/  0f ;DaGwL ljBdfg k|0ffnL 

zz afF8kmfF8sf]   ;/  fOaf/  ]  df ;dodf ;"rgf k|jfx

*= ;]  jf k|jfx ug]  { O{sfOsf nflu ah]  6 /   ;|f]  t ;fwg 
;DaGwL ;"rgf 

zz ;]  jf k|jfxsf nflu sfo{;Dkfbg of]  hgf 

zz ;]  jf k|jfx ug]  { O{sfOsf]   sfo{;Dkfbg pknAwL 

zz ;]  jf k|jfx ug]  { O{sfOåf/  f ;|f]  t;fwg k|flKt 

zz ;]  jf k|jfxsf]   sfo{;Dkfbg d"Nof+sg

(= ljQLo ;"rgfdf ;fj{hlgs kx'Fr 

cfwf/   :  tDe #M ;DklQ /   bfloTjsf]   Joj:  yfkg

!)= ljQLo hf]  lvd k|ltj]  bg 
zz ;fj{hlgs ;+:  yfgx?sf]   cg'udg 

zz :  yfgLo ;/  sf/  x?sf]   cg'udg 

zz e}  k/  L bfloTj /   cGo ljQLo hf]  lvd

!!= ;fj{hlgs nufgL Joj:  yfkg 
zz nufgL k|:  tfjx?sf]   cfly{s ljZn]  if0f 

zz nufgL kl/  of]  hgfsf]   5gf}  6 

z Indicators (1-3) 
z Dimensions (1+3+2=6)

z Indicators (4-9) 
z Dimensions (1+1+3+2+4+1=12)

z Indicators (10-13) 
z Dimensions (3+4+3+3=13)

z Indicators (14-18) 
z Dimensions (3+3+4+3+4=17)

z Indicators (19-26) 
z Dimensions (4+3+4+2+4+4+3+4=28)

z Indicators (27-29) 
z Dimensions (4+3+3=10)

z Indicators (30-31) 
z Dimensions (4+4=8)

cfwf/  :  tDex? ;"rs, pk;"rsx? kl/  0ffd

ah]  6sf]   e/  kbf]  {kg 
(Budget Reliability)

;fj{hlgs ljQsf]   kf/  blz{tf 
(Transparency of Public Finances)

;DklQ /   bfloTjsf]   Joj:  yfkg (Management of 
Assets and Liabilities)

gLltdf cfwfl/  t ljQLo /  0fgLlt /   ah]  6 k|0ffnL 
(Policy-Based Fiscal Strategy and Budgeting)

ah]  6 sfof{Gjogdf ;'lglZrttf tyf lgoGq0f 
(Predictability and Control in Budget Execution)

n]  vf+sg tyf ljQLo k|ltj]  bg k|0ffnL (Accounting 
and Reporting)

afXo lgu/  fgL tyf n]  vfk/  LIf0f (External Security 
and Audit)

b
]  z

s
f]   ;

d
u

| lj
Q

Lo
 c

j:
  y

f
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zz nufgL kl/  of]  hgfsf]   nfut cg'dfg 

zz nufgL kl/  of]  hgfsf]   cg'udg 

!@= ;fj{hlgs ;DklQsf]   Joj:  yfkg 

zz cfly{s ;DklQsf]   cg'udg 

zz :  yfgLo ;/  sf/  x?sf]   cg'udg 

zz u}  /  cfly{s ;DklQsf]   cg'udg 

!#= C0f Joj:  yfkg 

zz C0f /   hdfgtsf]   clen]  vf+sg /   k|ltj]  bg 

zz C0f /   hdfgtsf]   :  jLs[lt 

zz C0f Joj:  yfkg /  0fgLlt

cfwf/   :  tDe $M gLltdf cfwfl/  t ljQLo /  0fgLlt 
/   ah]  6 k|0ffnL 

!$= ;di6Lut cfly{s tyf ljQLo k|If]  k0f 

zz ;di6Lut cfly{s k|If]  k0f 

zz ljQLo k|If]  k0f 

zz ;di6Lut ljQLo ;+j]  bgzLntf ljZn]  if0f 

!%= ljQLo /  0fgLlt 

zz gLltut k|:  tfjx?sf]   ljQLo k|efj 

zz ljQLo /  0fgLlt kl/  kfngf 

zz ljQLo pknAwLx?sf]   k|ltj]  bg 

!^= vr{sf]   ah]  6 th{'dfdf dWosfnLg cjwf/  0ff 

zz dWosfnLg vr{ cg'dfg 

zz dWosfnLg vr{sf]   l;ln+u 

zz /  0fgLlts of]  hgf /   dWosfnLg ah]  6aLr 
;fdGhiotf 

zz ah]  6 /   cl3Nnf]   jif{sf]   cg'dfgaLr ;Gt'ng 

!&= ah]  6 th{'df k|lqmof 

zz ah]  6 tflnsf -Sofn]  08/  _ 

zz ah]  6 th{'df lgb]  {lzsf 

zz Joj:  yflksf;dIf ah]  6 k|:  t'tLs/  0f

!*= Joj:  yflksfåf/  f k|:  tfljt ah]  6sf]   

lgu/  fgL÷kl/  lg/  LIf0f 

zz ah]  6 lgu/  fgL /   kl/  lg/  LIf0fsf]   If]  q 

zz ah]  6 lgu/  fgL /   kl/  lg/  LIf0fsf nflu Joj:  yfksLo 
k|lqmof 

zz ah]  6 :  jLs[ltsf]   ;do 

zz sfo{sf/  Låf/  f ah]  6 ;+zf]  wgsf nflu lgodsf]   
Joj:  yf 

cfwf/   :  tDe %M ah]  6 sfof{Gjogdf ;'lglZrttf 
tyf lgoGq0f

!(= /  fh:  j k|zf;g 

zz /  fh:  j dfWodsf nflu clwsf/   /   bfloTj 

zz /  fh:  j hf]  lvd Joj:  yfkg 

zz /  fh:  j n]  vfk/  LIf0f /   cg';Gwfg 

zz /  fh:  j jSof}  tf cg'udg 

@)= /  fh:  j n]  vfkfng 

zz /  fh:  j ;+sngsf]   ;"rgf 

zz /  fh:  j ;+sngsf]   x:  tfGt/  0f 

zz /  fh:  j n]  vf ;dfof]  hg -l/  slG;n]  ;g_

@!= rfn" jif{df ;|f]  tsf]   afF8kmfF8sf]   k"jf{g'dfg 

zz gub afFsL -Aofn]  G;_ sf]   PsLs[t lx;fa 

zz gub k|If]  k0f /   cg'udg 

zz k|lta4tf l;ln+u af/  ]  sf]   ;"rgf 

zz rfn' jif{sf]   ah]  6 ;+zf]  wgsf]   cfjZostf 

@@= e'QmfgL afFsL vr{ 

zz e'QmfgL afFsL vr{sf]   ljj/  0f 

zz e'QmfgL afFsL vr{sf]   cg'udg 

@#= tnaL k|ltj]  bg lgoGq0f 

zz tnaL k|ltj]  bg /   JolQmut clen]  vaLr 
;fdGh:  otf 

zz tnaL k|ltj]  bg kl/  jt{gsf]   Joj:  yfkg 

zz tnaL k|ltj]  bgsf]   cfGtl/  s lgoGq0f 
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zz tnaL k|ltj]  bgsf]   n]  vfk/  LIf0f 

@$= v/  Lb 

zz v/  Lb cg'udg 

zz v/  Lb tl/  sfx? 

zz v/  Lb ;"rgfdf ;fj{hlgs kx'Fr 

zz v/  Lb u'gf;f]   Joj:  yfkg

@%= u}  /  tnaL vr{df cfGtl/  s lgoGq0f 

zz lhDd]  jf/  L /   st{Aox?sf]   afF8kmfF8 

zz vr{ k|lta4tf lgoGq0fsf]   k|efjsfl/  tf 

zz e'QmfgL lgod /   k|lqmof;Fu tfnd]  n 

@^= cfGtl/  s n]  vfk/  LIf0f 

zz cfGtl/  s n]  vfk/  LIf0fsf]   If]  q 

zz n]  vfk/  LIf0fsf]   k|s[lt /   dfkb08sf]   pkof]  u /   
cg';/  0f 

zz cfGtl/  s n]  vfk/  LIf0f /   k|ltj]  bgsf]   sfof{Gjog 

zz cfGtl/  s n]  vfk/  LIf0fk|ltsf]   hjfkm 

cfwf/   :  tDe ^M n]  vf+sg tyf ljQLo k|ltj]  bg 
k|0ffnL 

@&= ljQLo tYof+ssf]   ;du|tf 

zz a}  +s vftf l/  slG;n]  ;g 

zz z+sf:  kb -;:  k]  G;_ n]  vf 

zz k]  ZsL n]  vf 

zz ljQLo tYof+s k|fdfl0fstfsf]   k|lqmof 

@*= rfn" jif{sf]   ah]  6 k|ltj]  bg 

zz k|ltj]  bgn]   ;d]  6]  sf]   If]  q /   t'ngf of]  Uotf 

zz rfn' jif{sf]   ah]  6 k|ltj]  bg ;do 

zz rfn' jif{sf]   ah]  6 k|ltj]  bgdf z'4tf

@(= jflif{s cfly{s k|ltj]  bg 

zz jflif{s cfly{s k|ltj]  bgsf]   k"0f{tf 

zz afXo n]  vfk/  LIf0fsf nflu k|ltj]  bg k|:  t't 

zz n]  vfkfng dfgb08 

cfwf/   :  tDe & M afx\o lgu/  fgL tyf n]  vfk/  LIf0f 

#)= afx\o n]  vfk/  LIf0f 

zz n]  vfk/  LIf0fn]   ;d]  6]  sf]   If]  q /   dfg808 

zz Joj:  yflksf;dIf n]  vfk/  LIf0f k|ltj]  bg 
k|:  t'tLs/  0f 

zz afXo n]  vfk/  LIf0f k|ltj]  bgsf]   sf/  jfxL 

zz ;jf]  {Rr n]  vfk/  LIf0f lgsfosf]   :  jtGqtf 

#!= n]  vfk/  LIf0f k|ltj]  bgsf]   Joj:  yfksLo lgu/  fgL 

zz ;dodf n]  vfk/  LIf0f k|ltj]  bgsf]   lgu/  fgL 

zz n]  vfk/  LIf0fn]   kQf nufPsf ljifodfly ;g'jfO{ 

zz Joj:  yflksfåf/  f n]  vfk/  LIf0fdf ;'emfj 

zz n]  vfk/  LIf0f k|ltj]  bgsf]   Joj:  yfksLo lgu/  fgLsf]   
kf/  blz{tf 

g]  kfndf k]  Kfmf sfof{Gjogsf pknAwLx?
cfheGbf Ps bzs cufl8 g]  kfndf k]  kmf 

cawf/  0ffsf]   ;'?jft eP kZrft lgDg pknAwLx? 
xfl;n ePsf 5g\ M

s= k]  kmf d"Nof+sgdf ;'wf/  
g]  kfnsf ;g\ @))* /   @)!$ df ePsf]   ;fj{hlgs 

vr{ /   ljQLo pQ/  bfloTj ;DaGwL d"Nof+sgsf]   cj:  yf 
;g\ @))* sf]   t'ngfdf ;g\ @)!$ df ;'wf/   ePsf]   5 .

Score
PEFA Assessment

2008 2014

A 1 7

B+ 0 3

B 3 3

C+ 9 9

C 8 3

D+ 6 4

D 4 2
Total

Indicators 31 31

v= cGo ;'wf/  x?

zz sf]  if ;'wf/  — Psn vftf sf]  if k|0ffnL nfu' eO{ 
!$,))) eGbf w]  /  }   vftf aGb ul/  Psf]   .
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zz g]  kfn ;fj{hlgs If]  q n]  vf dfgb08, /  fh:  j 
Joj:  yfkg ;"rgf k|0ffnLsf]   :  yfkgfaf6 n]  vfkfng 
/   clen]  vf+sgdf ;'wf/   x'g k'u]  sf]   . 

zz ;"rgf k|0ffnLdf ;'b[9Ls/  0f ePsf]   

zz ;a}   lgsfosf]   ljQLo Joj:  yfkgf k|0ffnLdf kx+'r 
la:  tf/   ePsf]   

zz dWosfnLg vr{ ;+/  rgf tyf dGqfno:  t/  Lo ah]  6 
;"rgf k|0ffnLn]   of]  hgf /   ah]  6 th{'dfdf ;'wf/   
x'g k'u]  sf]   

zz cGt/  f{li6«o n]  vfk/  LIf0f dfkb08sf]   k|of]  un]   
n]  vfk/  LIf0fdf ;'wf/   x'Fb}   uPsf]  

zz ;fj{hlgs vl/  b k|0ffnLdf ;'wf/   x'Fb}   uPsf]  

zz ;fj{hlgs C0f Joj:  yfkg sfof{no :  yfkgfsf]   
kxn ePsf]  

zz n]  vf lgb]  {lzsfsf]   k|sfzgn]   sfo{ljlwdf ;/  ntf 
NofPsf]  

g]  kfndf k]  kmfsf]   ;+:  yfut ;+/  rgf

zz cy{ ;lrjsf]   ;+of]  hsTjdf lgb]  {zs ;ldlt

zz ;x–;lrjsf]   g]  t[Tjdf k]  kmf ;lrjfno —

zz k]  kmf ;lrjfnosf]   ;+of]  hsTjdf k]  kmf sfo{;ldlt —

zz ;DalGwt dGqfnosf]   of]  hgf dxfzfvf x]  g]  { 
;x–;lrjsf]   ;+of]  hsTjdf k]  kmf sfof{Gjog OsfO

zz sf]  =n]  =lg=sf=sf k|d'vsf]   ;+of]  hsTjdf lhNnf k]  kmf 
sfof{Gjog OsfO 

;+3Lotfdf ;fj{hlgs ljQ Joj:  yfkgsf nflu 
ePsf kxnx?

zz ;+3Lo ;+/  rgfcg'?k x'g]   u/  L d=n]  =k= kmf/  fdx? 
kl/  dfh{g ePsf]  

zz :  yfgLo ;+lrt sf]  if /   k|b]  z ;+lrt sf]  if Joj:  yfkg 
k|0ffnLsf nflu Sub-National Treasury 
Regulatory Application -SUTRA_ k|0ffnLsf]   
ljsf;

zz ;a}   k|b]  z /   :  yfgLo txn]   SUTRA k|0ffnLsf]   
k|of]  u ug{ ;Sg]   jftfj/  0f tof/   .

;+3Lo ;+/  rgfdf k]  kmf cjwf/  0ffsf]   dxŒj
k]  kmf cjwf/  0ffsf b'O{ j6f ;"rsx? :  yfgLo 

;/  sf/  nfO{ afF8kmfF8 x:  tfGt/  0f -afF8kmfF8 x:  tfGt/  0f 
;DaGwL ljBdfg k|0ffnL /   afF8kmfF8sf]   ;/  fO{ af/  ]  df 
;dodf ;"rgf k|jfx_ tyf ;]  jf k|jfx ug]  { O{sfOsf 
nflu ah]  6 /   ;|f]  t ;fwg ;DaGwL ;"rgf -;]  jf k|jfxsf 
nflu sfo{;Dkfbg of]  hgf, ;]  jf k|jfx ug]  { O{sfOsf]   
sfo{;Dkfbg pknAwL, ;]  jf k|jfx ug]  { O{sfOåf/  f 
;|f]  t;fwg k|flKt, ;]  jf k|jfxsf]   sfo{;Dkfbg d"Nof+sg_ 

s/   /   u}  /  s/   ;+sng /   ljt/  0fdf k|efjsfl/  tf

g]  kfn ;/  sf/  n]   nufpg ;Sg]   
k|b]  zn]   nufpg ;Sg]  

:  yfgLo txn]   nufpg ;Sg]  

;Ifd tyf ;'b[9 ;"rgf ;~hfn
gub of]  hgf

t/  ntf Joj:  yfkg
;xof]  u cfjZostf klxrfg, k|flKt /   kl/  rfng

cg'bfg Joj:  yfkg
ljQLo ;dfgLs/  0f cg'bfg

;zt{ cg'bfg

;dk"/  s cg'bfg
ljz]  if cg'bfg

;+lrtsf]  if Joj:  yfkg
afx\o ;|f]  t, cg'bfg C0f
ah]  6 lgdf{0f k|lqmof

ah]  6 :  jLs[lt
k|efjsf/  L vr{

cfGtl/  s lgoGq0f k|0ffnL
afx\o lgoGq0f

;dGjofTds ;fj{hlgs 
ljQLo Joj:  yfkg
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k|ToIf ?kn]   k|fb]  lzs /   :  yfgLo tx;Fu ;DalGwt 
5g\ . c? ;"rsx? klg tL txx?;Fu ;fGble{s 
5g\ . ljQLo cg'zf;g /   ;fj{hlgs hjfkmb]  lxtf 
k|hftflGqs zf;g k|0ffnLsf cfwf/  e"t ckl/  xfo{ 
cjojx? x'g\ . ljQLo cg'zf;g /   ;fj{hlgs 
hjfkmb]  lxtf /  fHosf ;a}   txsf nflu cfjZosLo  
ljifo xf]   . 

;+3Lo ;+/  rgfdf oL cjojx?sf]   cem a9L 
dxÎj x'g' :  jfefljs}   xf]   lsgsL ljQLo cg'zf;g 
/   ;fj{hlgs hjfkmb]  lxtfsf]   k|Tofe"ltn]   ;+3Lo 
;'zf;gnfO{ lbuf]   agfpF5 . jt{dfg ;+ljwfgn]   ;+3, 
k|b]  z /   :  yfgLo txn]   of]  hgf th{'df ug]  { /  fh:  j 
;|f]  tsf]   k|flKtsf]   cg'dfg, vr{sf]   cg'dfg ug{ ;Sg]   /   
;f]  sf]   cfwf/  df ah]  6 th{'df ug{ ;Sg]  , vr{sf]   cfwf/   
to ug{ ;Sg]   clwsf/   lbPsf]   5 . ;fy}   k|To]  s txsf]    
cf–cfkm\gf]���;l~rt�sf]��if�x'g]���/���cf–cfgf]���;l~rt�sf]��ifsf]���
Joj:��yfkg�ug{�tt\tt\�txsf]���cf–cfgf]���clwsf/���/��xg]���
lglZrt 5 . 

o; ;Gbe{df /  fh:  jsf ;|f]  tsf]   k|efjsfl/  tf 
j[l4, ;|f]  tsf]   ljt/  0f /   vr{ ug{ ;Sg]   Ifdtfsf]   
k|efjsfl/  tf, ul/  Psf]   vr{sf]   ck]  lIft pknAwL, 
/  fh:  j k|flKt b]  lv vr{ ;Ddsf]   Jojl:  yt clen]  v 
k|0ffnL, n]  vf k/  LIf0f, ;fj{hlgs kf/  blz{tf /   
pQ/  bfloTjsf]   yk ;'lglZrttfsf nflu ljQLo 
Joj:  yfkg /   ljQLo ;'zf;gsf ;du| kIfx?sf]   tLg}   
txdf k]  kmf cjwf/  0ff cg'?k cEof; /   k|of]  u x'g'  
cfjZos 5 . z

n]  vs g]  kfn ;/  sf/  sf ;lrj x'g'x'G5 .

;Gbe{ ;fdu|L
zz /  ]  UdL, bfdf]  b/   -@)&%_, ;+3Lo zf;g k|0ffnL, 
;'zf;g /   ljsf;, sf7df8f}  M P]  Zjo{ k|sfzg 

zz /  ]  UdL, bfdf]  b/   -@)&%_, g]  kfndf ;+3Lotfsf cj;/   
/   r'gf}  tLx?, sf7df8f}  M P]  Zjo{ k|sfzg 

zz /  ]  UdL, bfdf]  b/   -@)&&_, k|zf;gdf Jofj;flostf 
/   ;bfrfl/  tf, sf7df8f}  M 1fgHof]  lt a'S; P08 
klAns]  zg

zz /  ]  UdL, bfdf]  b/   -@)&&_, zf;sLo k|aGw k|zf;g /   
Joj:  yfkg, sf7df8f}  M cIf/  f+s k|sfzg

zz /  ]  UdL, bfdf]  b/   -@)&&_, zf;g k|0ffnL /   ;fj{hlgs 
dfldnfsf]   Joj:  yfkg, sf7df8f}  M cIf/  f+s k|sfzg

zz /  ]  UdL, 8f= bfdf]  b/   -@)&*_, cy{ ljQ /   /  fh:  j 
k|zf;g, sf7df8f}  M cIf/  f+s k|sfzg

zz https:  /  /  www.fcgo.gov.np/  

zz https:  /  /  www.pefa.org/  

zz 2020 Global Report on Public Financial 
Management, https:  /  /  www.pefa.org/  global-
report-2020/  en/  ?current=/  node/  3576

zz https:  /  /  pefa.gov.np

zz Government of Nepal  ’s Public Financial 
Management Reform Operation Guideline, 
2018, Government of Nepal Ministry of 
Finance Public Expenditure and Financial 
Accountability Secretariat Anamnagar, 
Kathmandu
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!= k[i7e"ld
gful/  snfO{ ;j{;'ne ?kdf u'0f:  t/  Lo ljQLo 

;]  jf k'¥ofpg' a}  +ssf]   Ps dxÎjk"0f{ p2]  Zo xf]   . o;sf 
nflu s]  Gb|Lo a}  +sn]   Psflt/   ljQLo ;+:  yfx?sf]   ;]  jf 
la:  tf/  sf]   ;fy}   ;]  jfsf]   u'0f:  t/   clej[l4df Wofg lbPsf]   
x'G5 eg]   csf]  {tkm{ gful/  sdf ljQLo ;fIf/  tf nufot 
ljQLo ;]  jf pkof]  u clej[l4 ug{ hfgsf/  Ld"ns /   
r]  tgfd"ns sfo{qmdx? ;~rfngdf NofPsf]   x'G5 . 
;fdfGotof ljQLo kx'Frsf]   dfkgaf6 gful/  ssf]   ljQLo 
;]  jfdf kx'Frsf]   :  t/   klxrfg x'G5 . ljQLo ;]  jfdf 
gful/  ssf]   kx'Fr k'Ug ljQLo ;+:  yfx?sf]   la:  tf/   x'g'sf]   
;fy}   ljQLo pks/  0fx?sf]   pknAwtf x'g' cfjZos 
5 . gful/  sdf ljQLo ;]  jfsf]   pkof]  u ug]  { rfxgf /   
cfjZostf b'j}   x'g'k5{ . cyf{t\ ljQLo kx'Fr ;'lglZrt 
x'g ljQLo ;]  jfsf]   cfk"lt{ /   dfu b'j}   kIf ;'b[9 x'g 
h?/  L 5 . ;fdfGotof, ljQLo kx'Frsf]   cfFsngdf 
d'n'ssf]   s"n hg;+Vof /   a}  +s zfvf cg'kft x]  g]  { 
k|rng /  x]  sf]   5 . of]   cg'kft 36\b}   hfbf ljQLo kx'Fr 
a9\b}   uPsf]   cg'dfg ul/  G5 . 

o;jfx]  s ljQLo pks/  0fx? vf;u/  L lgIf]  k 
/   shf{sf]   vftf ;+Vof tyf 8]  la6 sf8{ /   qm]  l86 
sf8{ cflbsf]   pkof]  usf]   ljZn]  if0faf6 klg ljQLo 
kx'Frsf]   dfkg ug]  { k|rng /  x]  sf]   5 . ;dli6ut 
cfly{s ljsf;nfO{ ult lbg ljBdfg ljQLo 
;dfj]  zLs/  0fsf]   cj:  yf cfFsng u/  L kGw|f}  + of]  hgf /   
lbuf]   ljsf;sf nIox? xfl;n ug]  { ;Gbe{df g]  kfndf 
ljQLo ;dfj]  zLs/  0f k|j4{gsf nflu cfufdL lbgdf 
rfNg'kg]  { gLltut, sfg'gL /   ;+:  yfut tyf sfo{qmdut 
;'wf/  sf sfo{of]  hgf tof/   ug{' cfjZos 5 . ljQLo 
;dfj]  zLs/  0fn]   hgtfsf]   hLjg:  t/   psf:  g, ul/  aL 
Go"gLs/  0f ug{ /   cfly{s ljsf;sf]   ultnfO{ tLj| 

agfpg ;xof]  u u5{ . c? d'n'sdf em}  + g]  kfndf klg 
;/  sf/  , s]  Gb|Lo a}  +s, ljsf; ;fem]  bf/  , cg';Gwfgstf{ 
/   gLlt lgdf{tfx? dfem ljQLo ;dfj]  zLs/  0fn]   pRr 
k|fyldstf kfPsf]   5 . ljQLo kx'Frn]   ljQLo ;]  jf, 
h:  t}   art, e'QmfgL, shf{, ladf, k'FhL ahf/  ;d]  tnfO{ 
;d]  6\5 . o;df ljQLo ;]  jfsf]   pkof]  u, u'0f:  t/   
/   pkef]  Qmf ;+/  If0f h:  tf kIfn]   dxÎjk"0f{ e"ldsf 
v]  N5g\ . g]  kfnsf]   ;+ljwfg -@)&@_ df ;dfj]  zLs/  0f 
;DaGwL Joj:  yf /   pkef]  Qmf ;+/  If0f ;Da4 k|fjwfg 
/  flvPsf]   5 . g]  kfn ;/  sf/  n]   lbuf]   ljsf; nIox? 
-Sustainable Development Goals – SDG_ k|fKt 
ug{ ;dfj]  zL /   lbuf]   ljsf;df ;xhLs/  0f u/  ]  /   ljQLo 
kx'Frdf ;'wf/   ug{ hf]  8 lbPsf]   5 . d'n'sdf rfn" 
k~rjifL{o kGw|f}  + of]  hgf -cf=j= @)&^÷&&—@)*)÷*!_ 
df ljQLo ;dfj]  zLs/  0fsf nflu gLltut sbd /   
sfo{gLlt ckgfPsf]   b]  lvG5 . g]  kfn ;/  sf/  n]   ;g\ 
@)!& df :  jLs[t u/  ]  sf]   ljQLo If]  q ljsf; /  0fgLltn]   
a}  +lsË k|0ffnLsf]   Pp6f vDafsf]   ?kdf ljQLo kx'Fr /   
ljQLo ;dfj]  zLs/  0fnfO{ kl/  eflift u/  ]  sf]   5 .

ljQLo ;dfj]  zLs/  0f dfu{lrq -Financial 
Inclusion Road map, 2017–22_ df g]  kfnn]   ;g\ 
@)@@ ;Dddf ljQLo ;dfj]  zLs/  0f ^)Ü af6 &%Ü 
df k'¥ofpg' kg]  {5 /   c;dfj]  zLs/  0f !*Ü af6 #Ü df 
emfg]  { u/  L cfly{s ;zQmLs/  0f l;h{gf ug]  { sfo{x? 
ug]  { pNn]  v 5 . ljZj a}  +s, cGt/  f{li6«o d'b|f sf]  if, 
Pl;ofnL ljsf; a}  +s /   PnfOG; km/   kmfOgflG;on 
OGSn'hg -Alliance for Financial Inclusion – AFI_ 
h:  tf cGt/  f{li6«o ;+u7gx?n]   xfnsf jif{x?df ljQLo 
;dfj]  zLs/  0fnfO{ Pp6f dxÎjk"0f{ Ph]  08fsf]   ?kdf 
/  fv]  sf 5g\ . ljQLo ;dfj]  zLs/  0f 8]  6fx? -Financial 
Inclusion Data_ ljleGg lgsfox?n]   pkof]  udf 

g]  kfndf ljQLo  
;dfj]  zLs/  0fsf]   cj:  yf

lji0f'/  fh a]  Naf;]  
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NofPsf 5g\ . Unf]  an lkmG8]  S; -Global Findex_, 
hL—@) ljQLo ;dfj]  zLs/  0f kl/  ;"rs pkof]  udf 
NofPsf]   kfOG5 . h'g b]  zx?n]   kl/  ;"rsx?nfO{ 
ljsl;t ug{sf nflu 8]  6f Psq ug{ ;Sb}  gg\, pgLx?n]   
Global Findex, World Bank Group's Enterprise 
Surveys, or IMF's Financial Access Survey 8]  6f 
jf� k|Zgx?nfO{� cfgf� /��fli6«o� ;j]��{If0fx?df� ;dfj]��z�
ug{ ;S5g\ . g]  kfndf ljQLo ;dfj]  zLs/  0fsf]   yfngL 
cyf{t\ cf}  krfl/  s ljQLo ;]  jf k|bfos a}  +ssf]   ;'?jft 
lj=;+= !(($ -;g !(#&_ df jfl0fHo a}  +ssf]   ?kdf lghL 
If]  qsf]   ;d]  t ;xeflutfdf g]  kfn a}  +ssf]   :  yfkgfaf6 
ePsf]   xf]   . lj=;+= @)!# -;g\ !(%^_ df dfq}   jfl0fHo 
a}  +snfO{ lgodg ug]  { s]  Gb|Lo a}  +ssf]   ?kdf g]  kfn /  fi6« 
a}  +ssf]   :  yfkgf ePsf]   lyof]   . lj=;+= @)!^ -;g\ !(%(_ 
df g]  kfn cf}  Bf]  lus ljsf; lgudsf]   :  yfkgf eof]   . 
lj=;+= @)@# -;g\ !(^^_ df ;/  sf/  L :  jfldTjsf]   /  fli6«o 
jfl0fHo a}  +s :  yfkgf eof]   . ljQLo ;dfj]  zLs/  0fsf]   
;'?jftsf]   ?kdf lj=;+= @)!( -;g\ !(^@_ df ;xsf/  L 
;+:  yfx?nfO{ shf{ pknAw u/  fpg ;xsf/  L a}  +ssf]   
:  yfkgfnfO{ lng ;lsG5 . lj=;+= @)@$ -;g\ !(^&_ 
df s[lif shf{sf ;fy}   s[lif ljsf;sf nflu k|fljlws 
;'ljwf /   ;fdu|L pknAw u/  fpg]   u/  L 5'§}   s[lif ljsf; 
a}  +s P]  g aGof]   /   ;xsf/  L a}  +s s[lif ljsf; a}  +sdf 
?kfGt/  0f eof]   . s[lif ljsf; a}  +sn]   @)#@ -;g\ !(&%_ 
df ;fgf ls;fg ljsf; sfo{qmd -Small Farmers 
Development Programme– SFDP_ sf]   ;'?jft 
u¥of]   . of]   sfo{qmd cToGt ;kmn eof]   /   b]  zel/   g}   
la:  tf/  sf]   dfu eof]   /   la:  tf/   ug]  { k|lqmof rln/  Xof]   . 
ljQLo ;dfj]  zLs/  0fsf nflu g]  kfn /  fi6« a}  +sn]   
jfl0fHo a}  +sx?sf zfvfx? la:  tf/   ug{ nfUof]  , h'g 
qmd cBflk rfn" 5 . ;'?sf jif{x?df b'u{d :  yfgdf 
zfvf vf]  Nbf nfUg]   vr{ zf]  wegf{ lbg]   gLlt g]  kfn 
/  fi6« a}  +sn]   lnPsf]  n]   w]  /  }   zfvfx? v'n]   -g]  kfn /  fi6« 
a}  +s !(*!_ . g]  kfn /  fi6« a}  +sn]   ;g\ !(&$ df jfl0fHo 
a}  +sxx?dfkm{t ;fgf If]  q shf{ sfo{qmd, k|fyldstf 
If]  q shf{, ;3g a}  +lsË sfo{qmd, ljkGg If]  q shf{ 
cflb sfo{qmdx? nfu" ul/  Psf]   kfOG5 . w]  /  }   k|sf/  sf 
cfof]  hgf—s]  lGb|t n3'ljQ gd"gfx? sfof{Gjog ePsf 
lyP -g]  kfn /  fi6« a}  +s @))%, @)!*_ .

xfnsf jif{x?df g]  kfn /  fi6« a}  +sn]   gub/  lxt 
cy{tGq, pkef]  Qmf ;+/  If0f, l8lh6n e'QmfgL, a}  +lsË 
k|a4{g, ljQLo ;fIf/  tf s]  lGb|t u/  ]  sf]   kfOG5 . a}  +s 
vftf gePsf g]  kfnL gful/  sn]   ;g\ @)!( b]  lv …  a}  +s 

vftf vf]  Ng]  Ú   gLlt lnOPsf]   kfOG5 . To:  t}   >d P]  g 
@)!*� n]��� ;a}��� k|sf/��sf� lgsfox?n]��� cfgf� sfdbf/���
tyf sd{rf/  Lx?nfO{ kfl/  >lds e'QmfgL ubf{ clgjfo{ 
?kdf a}  +s vftf k|of]  u ug]  { k|fjwfg /  x]  sf]   5 . @)&* 
d+l;/   ;Dddf g]  kfndf @& j6f jfl0fHo a}  +s !& j6f 
ljsf; a}  +s !& j6f ljQ sDkgL ^& j6f n3' ljQ 
sDkgL /   ! j6f k"jf{wf/   ljsf; a}  +s /  x]  sf 5g\ 
-Banking and Financial Statistics, NRB 2021_ . 
g]  kfnsf s"n &%# :  yfgLo txdWo]   @)&* sflQs;Dd 
&%) txdf jfl0fHo a}  +sx?sf zfvf la:  tf/   ePsf 
5g\ . @)&& sflQs;Dd &$* :  yfgLo txdf jfl0fHo 
a}  +sx?sf zfvf la:  tf/   ePsf lyP . g]  kfn /  fi6« 
a}  +saf6 Ohfhtk|fKt a}  +s tyf ljQLo ;+:  yfx?sf]   
;+Vof @)&* sflQs d;fGtdf !#) /  x]  sf]   5 . o;dWo]   
@& jfl0fHo a}  +s, !& ljsf; a}  +s, !& ljQ sDkgL, 
^& n3'ljQ ljQLo ;+:  yf /   @ k"jf{wf/   ljsf; a}  +s 
;~rfngdf /  x]  sf 5g\ . a}  +s tyf ljQLo ;+:  yfx?sf]   
zfvf ;+Vof @)&* c;f/   d;fGtdf !),^*# lyP eg]   
@)&* sflt{s d;fGt;Dd !!,!@& /  x]  sf 5g\ . ljQLo 
;dfj]  zLs/  0fsf nflu g]  kfn ;/  sf/  n]   k|fyldstf ;lxt 
Aofh cg'bfg ;d]  t pknAw u/  fPsf]   ;x'lnotk"0f{ shf{ 
k|jfx a}  +s tyf ljQLo ;+:  yfx?sf]   s"n shf{sf]   @=*$Ü 
dfq b]  lvPsf]   5 . al~rtLs/  0faf6 ;dfj]  zLs/  0fdf 
Nofpg a}  +s tyf ljQLo ;+:  yfx?n]   shf{ dfq xf]  Og, 
shf{±;Lk ;+of]  hgsf ljQLo k|f]  8S6x? th{'df 
u/  L nfu" ug]  { b]  lvG5 . g]  kfndf oyfzL3| Jofks 
;xeflutf /   sfof{Gjogsf]   :  jfldTj;lxt /  fli6«o ljQLo 
;dfj]  zLs/  0f /  0fgLlt kl/  dfh{g ug{'kg]  { b]  lvPsf]   5 . 

To:  t}   ;f]   /  0fgLlt cGtu{t /  fli6«o ljQLo lzIff 
/  0fgLlt kl/  dfh{g ug]  {, ljQLo ;dfj]  zLs/  0f sf]  if 
:  yfkgf ug]  {, g]  kfn /  fi6« a}  +sdf s]  Gb|Lo kmf]  sn KjfOG6 
:  yfkgf ug]  { /   /  fli6«o ljQLo ;dfj]  zLs/  0f s]  Gb|Lo 
;ldlt u7g ug]  { ;d]  tsf Joj:  yf ug{'kg]  { b]  lvG5 . 
ljQLo pkef]  Qmf ;+/  If0fsf]   P]  g tyf lgod agfO{ nfu" 
ug{'kg]  { b]  lvG5 . sf]  /  f]  gf dxfdf/  Lsf]   a]  nf Go"g cfo 
ju{ jf ;LdfGt ju{nfO{ a9L ;d:  of ePsf]   b]  lvG5 . 
ufpFdf /  sd k7fpg jf ljQLo ;+:  yf gePsf]  , /  sd 
k7fpg l9nfO{ ug{ g;lsg]  , d[To' ;+:  sf/  sf]   vr{, 
crfgs ;fydf gub gePsf]  n]   3/  ;Dd hfg oftfoft 
vr{ h'6fpg g;sL k}  bn ofqf ug{ afWo x'g'k/  ]  sf 
36gfx? eO/  x]  sf 5g\ . ;LdfGt ju{nfO{ cw{—
cf}  krfl/  s ljQLo ;]  jfdf kx'Fr k'¥ofpg u|fdL0f shf{ 
ahf/  df k/  Dk/  fut u|fdL0f dxfhgL k|yf klg pkof]  uL 
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g}   b]  lvPsf]  n]   u|fdL0f shf{ nufgLsf nflu ufpFs}   
s'g}   JolQmnfO{ a}  +sn]   cg'dltkq k|bfg u/  ]  /   JolQmut 
e'QmfgL tyf C0f Jofkf/  sf]   wf/  0ffnfO{ Jojxf/  df 
kl/  0ft u/  fpg cgf}  krfl/  s If]  qnfO{ cw{—cf}  krfl/  s 
ljQLo ;]  jfdf ?kfGt/  0f u/  fpg ;lsg]   b]  lvPsf]   5 . 
o;nfO{ cfw'lgs k|ljlwåf/  f sf/  f]  jf/  df ;xhLs/  0f /   
xn'sf vfnsf]   lgodg Joj:  yf ug{ ;lsG5 . k|lt 
a}  +s zfvf cfa4 hg;+Vof jf Pl6Pd ;+Vof cflb 
;+VofTds ;"rsx?sf ;fy}   ;fgf pBdx?sf]   shf{ 
ljt/  0f, ljQLo pkef]  Qmfsf u'gf;fx?sf]   lg?k0fsf]   
;+Vof /   ;fIf/  tf sIffx? cflbsf ;"rs klg ;dfj]  z 
ul/  Psf]   5 . g]  kfndf ljQLo ;dfj]  zLs/  0fdf ljQLo 
kx'Fr -Financial Access_ sf]   l:  ylt @)&& kmfu'g 
;Dddf s, v /   u ju{sf ^% a}  +s tyf ljQLo 
;+:  yfx?sf %,(&* zfvfx? :  yflkt ePsf]   kfOPsf]   
5 . oL a}  +s zfvfx?sf lgIf]  kvftf ;+Vof # s/  f]  8 
^# nfv ̂ ^ xhf/   k'u]  sf]   5 eg]   shf{ ;+Vof !^ nfv 
*# xhf/   k'u]  sf]   5 . df]  afOn u|fxs ;+Vof ! s/  f]  8 
#% nfv (! xhf/   eO;s]  sf]   5 . 8]  la6 sf8{sf]   
;+Vof *% nfv &# k'u]  sf]   b]  lvG5 . s, v, u /   3 
rf/  }   ju{sf a}  +s tyf ljQLo ;+:  yfx?sf]   zfvf ;+Vof 
lx;fa ug]  { xf]   eg]   !),$#) k'u]  sf]   5 /   @,(!# ;/  b/   
k|ltzfvf hg;+Vof kg{ cfFp5 .

kGw|f}  + of]  hgf /   lbuf]   ljsf; nIox? xfl;n ug]  { 
;Gbe{df ljQLo ;dfj]  zLs/  0f k|j4{gsf nflu cfufdL 
lbgdf rfNg'kg]  { gLltut, ;+:  yfut tyf sfo{qmd 
;'wf/  sf lglDt sfo{of]  hgf agfP/   sfof{Gjog ug{' k5{ . 
;dli6df g]  kfndf xfn;Dd ljQLo ;dfj]  zLs/  0fsf 
nflu ul/  Psf of]  hgf th{'df, /  0fgLlt tyf sfof{Gjog 
;sf/  fTds lbzflt/   pGd'v ePsf]   b]  lvPsf]   5 . ca 
yk ;'wf/  sf k|of;x? ;dod}   sfof{Gjogdf Nofpg 
;s]  df nIo k|flKtdf ;3fp k'Ug]   b]  lvG5 .

@= ljQLo ;dfj]  zLs/  0fsf]   cjwf/  0ff /   kl/  efiff
ljQLo ;dfj]  zLs/  0f /   ljQ zAbx? Ps csf{sf 

k'/  ssf]   ?kdf k|of]  u ul/  Psf]   kfOG5 . t/   ljQ 
zAbeGbf ljQLo ;dfj]  zLs/  0f cln km/  flsnf]   a'emfOsf]   
?kdf lng ;lsG5 . ljQLo ;dfj]  zLs/  0fsf]   p2]  Zo 
;a}  nfO{ ljQdf kx'Fr k'¥ofpg' xf]   /   pgLx?n]   ug]  { 
pkof]  udf j[l4 ug{' xf]   .

;/  n lsl;dn]   eGg]   xf]   eg]   ljQLo ;dfj]  zLs/  0f 
o:  tf]   cj:  yfnfO{ eGg ;lsG5 hxfF s'g}   klg JolQm 
ljQLo�al~rtLs/��0fsf]���l:��yltdf�gxf]��;\�.�n]��;g�/���ly|6�

-Leyshon and Thrift -1995_ ÷ sf]  G/  fo -Conroy 
2005_ n]   kl/  efiff u/  ]  sf 5g\ — ljQLo al~rtLs/  0f 
eg]  sf]   lglZrt ;fdflhs ju{x? /   JolQmx?, vf;u/  L 
u/  La /   nfe gkfpg]   ;fdflhs ju{x?nfO{ cf}  krfl/  s 
ljQLo k|0ffnLdf kx'Fr kfpgaf6 /  f]  Sg]   k|lqmofx? x'g\ . 

ljQLo ;dfj]  zLs/  0fnfO{ o;/  L klg kl/  eflift ug{ 
;lsG5 — ljQLo ;dfj]  zLs/  0f o:  tf]   k|lqmof xf]   h;n]   
;'lglZrt ug{ ;sf]  ;\ ls ;Dj]  bgzLn ;d"x h:  t}   
sdhf]  /   /   lgDg cfo ePsf ju{x?n]   cfjZos kbf{ 
;dodf kof{Kt shf{, ljQLo ;]  jfx? ;:  tf]   nfutdf 
kfpg ;s"g\ . -Process of ensuring access to 
financial services timely and adequate credit 
where needed by vulnerable groups such as the 
weaker sections and low income groups at an 
affordable cost -Rangarajan Committee, 2008_=

;+;f/  el/  sf a}  +sx?sf]   lgodg k|0ffnLsf]   gLltdf 
;dGjosf/  L e"ldsf v]  Ng]   l:  j6h/  n}  08sf]   af:  n]  l:  yt 
a}  +s km/   OG6/  g]  zgn ;]  6nd]  G6sf cg';f/   ljQLo 
;dfj]  zLs/  0fn]   # cfofdx?nfO{ ;d]  6b\5 — ;a}   
k|sf/  sf hgtfsf]   ljQLo ;]  jfx?df kx'Fr, pkof]  u 
/   u'0f:  t/   -financial inclusion covers three 
dimensionsM accessibility, usage and quality 
of financial services to all kind of people. (BIS 
2015_ . 

#= ljQLo ;dfj]  zLs/  0fsf]   dxŒj
;dfhsf ;a}   ;b:  ox?sf nflu ljQdf kx'Fr 

cfjZos 5, emg\ ;dfhsf al~rt /   sd cfo ePsf 
ju{sf nflu ljz]  if ?kn]   dxÎjk"0f{ 5 . lsgeg]   o;n]   
pgLx?nfO{ art ug{ /   nufgL ug{sf nflu cj;/   
k|bfg u5{ /   pgLx? cfkm}  +nfO{ k|fs[lts laklQ, la/  fdL 
/   cfhLljsfdf xflg h:  tf ljleGg hf]  lvdx?af6 
arfpF5 . ljQdf kx'Frn]   u/  La tyf sd cfojfnf 
ju{sf]   cfly{s cfTdaf]  w u/  fpg ;dy{ u/  fpF5 /   
cfly{s ultljlwx?df ;fd]  n x'gsf nflu k|f]  T;flxt 
u/  ]  /   ul/  aLsf]   b'irqmnfO{ eTsfpg]   cj;/   k|bfg u5{ . 
;fdfGotof, shf{ lbg]   a]  nfdf u/  Lax?;Fu cf}  krfl/  s 
ljQLo k|0ffnLsf lwtf]  , shf{ Oltxf; /   cfa4tfsf]   
sdL x'g]   u5{ /   oL s'/  fx?nfO{ ljQLo ;dfj]  zLs/  0fsf]   
k|lqmof /   gLltn]   ;dfNg' cfjZos x'G5 .

ljQdf kx'Frn]   d"n k|jfxsf ljQLo ;+:  yfx?dfkm{t jf 
n3'ljQ /   c? ljz]  ifLs[t ;+:  yfx?dfkm{t u/  La kl/  jf/  sf 
nflu pTkfbs ultljlwx?df ;fd]  n x'g]   /   pgLx?sf]   
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Ifdtf a9fpg]   cj;/  nfO{ la:  tf/   ug{ ;S5 . o;n]   
u/  La kl/  jf/  x?nfO{ kof{Kt nfe k|bfg u5{, pbfx/  0fsf 
nflu� pgLx?nfO{� cfgf]��� hLjgdf� pkef]��unfO{� ;'rf?�
agfpg /   gsf/  fTds em6\sf;Fu h'Wg ug{ ;3fpF5 . 
ljQdf kx'Frn]   jf:  tjdf cfly{s j[l4sf]   ;fy}   ;fdflhs 
ljsf;df of]  ubfg lbg ;S5 . gubdf e/   kg{' kb}  {g, 
a9L ;'/  lIft, sd vrf{n' /   zL3| e'QmfgL /  sdfGt/  0fn]   
clws ef}  uf]  lns b"/  Lx?df clws cfly{s sf/  f]  jf/  x? 
ug{ cg'dlt k|bfg u5{ -kGt @)!^_ . kl/  jf/  sf]   ljQdf 
kx'Frsf]   cfly{s j[l4df alnof]   ;sf/  fTds ;DaGw 
/  x]  sf]   b]  lvPsf]   5 . hlt w]  /  }   ljQLo kx'Fr eof]   Toltg}   
df}  lb|s tyf cfly{s gLltsf]   k|efjsfl/  tfdf ;'wf/   
Nofpg ;S5 . ljQLo ;dfj]  zLs/  0fdf j[l4n]   kmd{x? 
/   pkef]  Qmfx?sf]   Jojxf/  nfO{ kl/  jt{g ul/  lbG5 /   
To;kl5 df}  lb|s gLltsf]   u'0f jf IfdtfnfO{ k|efj kf5{ . 
ljQLo ;dfj]  zLs/  0f ljz]  if ?kn]   cy{Joj:  yfdf k|fylds 
pks/  0fsf]   ?kdf /  x]  sf]   Aofhb/  sf]   e"ldsfnfO{ a9fP/   
df}  lb|s gLltnfO{ ;'b[9 agfpF5 . ljQLo ;dfj]  zLs/  0fn]   
;dfj]  zL ljsf;, cfly{s ljsf; tyf ljQLo uxgtfnfO{ 
;xof]  u u5{ . Jofjxfl/  s ?kn]  , o;n]   ul/  aL 36fP/   
/   cfodf x'g]   c;dfgtfnfO{ sd u/  ]  /   ljQLo ;]  jfdf 
dflg;x?sf]   kx'FrnfO{ a9fpF5 . cg'ejhGo k|df0fx?n]   
of]   ljrf/  nfO{ k'li6 u/  ]  sf 5g\ . jf:  tjdf, Pp6f vftf 
x'g'n]   g}   artnfO{ a9fpF5, dlxnfnfO{ ;zQm agfpF5 /   
kl/  jf/  sf]   pkef]  udf j[l4 u5{ /   pTkfbgzLn nufgLnfO{ 
a9fpF5.o; k|sf/  , ;+;f/  el/  sf gLlt lgdf{tfx?n]   ljQLo 
;dfj]  zLs/  0fnfO{ Pp6f k|d'v gLltut nIosf]   ?kdf 
cufl8 a9fPsf 5g\, o;}   kl/  k|]  Iodf, hL—@) g]  tfx?n]   
o;nfO{ ljZj ljsf; Ph]  08fsf d'Vo :  tDex?dWo]   Ps 
xf]   eg]  /   dfGotf lbPsf 5g\ .

$= al~rtLs/  0fsf k|sf/  
!= kx'Fr al~rt  @= zt{ al~rt 
#= d"No al~rt  $= ahf/  Ls/  0f al~rt 
%= :  jo+—al~rt 

-;|f]  t M zdf{ @)!)_

ljQLo al~rtLs/  0fnfO{ @ k|sf/  n]   klg juL{s/  0f 
ug{ ;lsG5 — :  j}  lR5s /   cg}  lR5s . s'g}   JolQmn]   
ljQLo ;]  jfsf]   k|of]  usf]   cfjZostf dx;'; gePsf]   
cj:  yfdf jf cfly{s n]  gb]  gdf gub g}   k|of]  u ug{ 
pko'Qm 7fg]  sf]   cj:  yfdf :  j}  lR5s al~rtLs/  0f x'g 
;S5 . sltn]   t ljQLo ;]  jfx? ck|ToIf ?kdf jf 

cfkm"nfO{ ;+nUg gu/  fP/   ;fwf/  0ftof kl/  jf/  sf c? 
;b:  ox?sf]   dfWodåf/  f ljQLo ;]  jfsf]   pkof]  u u/  ]  sf 
x'G5g\ .

ljQLo ;dfj]  zLs/  0f ;Gbe{df cgf}  krfl/  s If]  q 
cyf{t\ k/  Dk/  fut u|fdL0f dxfhgL k|yf klg pkof]  uL 
x'g;Sg]   jf:  tljstf k'gM bf]  xf]  l/  g yfn]  sf]   5 . u|fdL0f 
shf{ nufgLsf nflu a}  +sn]   k|bfg u/  ]  /   ufpFs}   s'g}   
JolQmnfO{ of]   sfdsf]   sf/  f]  jf/   u/  fpg ;Sg]   b]  lvPsf]   
5 . a}  +sdf lglZrt ;dodf dfq C0f sf/  f]  jf/   x'g]  , 
sd{rf/  L km]  l/  O/  xg]  , /  sdf a'emfpg klg lhDd]  jf/   JolQm 
x'g'kg]  {, ;;fgf]   C0fsf nflu cf}  krfl/  stf k'¥ofpg' 
kg]  { cflb sf/  0fx?n]   JolQmut C0f Jofkf/  sf]   wf/  0ff 
/   k|of]  u x'g nfu]  sf]   xf]   -s'Fj/  , @)^)_ . ljQLo 
;dfj]  zLs/  0fnfO{ km/  flsnf]   agfpg a}  +ssf]   kx'Frn]   dfq 
k'Ub}  g, cfjZos shf{ ± ;Lk rflxFbf]   /  x]  5 . To;}  n]   
tLg ; cyf{t\ ;d'bfo :  t/  df ;d"x u7g, ;Lksf]   
l;sfO -cfwf/  e"t a}  +lsË ;fIf/  tf dfq}  , df]  afOn 
rnfpg]   ;fdfGo k|ljlw, ;fgf pBd cflb_/   ;fgf]   
k'FhL -art, shf{, ;/  ;fk6åf/  f a}  +sof]  Uo_. oL # ; 
ePkl5 ;d'bfo ljsf;sf nflu cufl8 a9\g ;S5 . 
-s'Fj/  , @)!)_

%= g]  kfndf ljQLo ;dfj]  zLs/  0fsf]   cj:  yf

%=! kGw|f}  + of]  hgfdf ljQLo ;dfj]  zLs/  0f
kGw|f}  + of]  hgf -cf=j= @)&^÷&&—@)*)÷*!_ sf]   

/  fli6«o p2]  Zo dWo]   ;dfj]  zLs/  0f;Fu ;DalGwt Pp6f 
p2]  Zodf pNn]  v ul/  Psf]   5 M

— ;j{;'ne, u'0f:  t/  Lo /   cfw'lgs k"jf{wf/   lgdf{0f, 
pTkfbgzLn /   dof{lbt /  f]  huf/  L clej[l4,pRr, lbuf]   /   
;dfj]  zL cfly{s j[l4 tyf ul/  aL lgjf/  0f ub}  { ;d[l4sf]   
cfwf/   lgdf{0f ug{' . To:  t}   /  fli6«o /  0fgLltcGtu{t 
pNn]  v 5 — ;dfj]  zL cfly{s j[l4, lg/  k]  If ul/  aLsf]   
cGTo /   cfosf]   Gofof]  lrt ljt/  0fsf nflu pTkfbgsf 
;fwg, /  f]  huf/  L /   cj;/  df Gofof]  lrt kx'Fr, ljt/  0f /   
pkof]  u ;'lglZrt ul/  g]  5 .

df}  lb|s tyf ljQLo If]  qsf]   /  0fgLltdf pNn]  v 
ul/  Psf]   5 — 

-!_ df}  lb|s tyf ljQLo gLltsf]   k|efjsfl/  tf clej[l4 
ug]  { . 

-@_ /  fli6«o k|fyldstf k|fKt If]  qdf ljQLo ;|f]  t;fwg 
kl/  rfng ug]  { 
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-#_ gjLgtd k|ljlwsf]   cjnDag /   ljQLo ;fIf/  tfdfkm{t 
ljQLo kx'Fr la:  tf/   ug]  { . 

-$_ ;'/  lIft, cfw'lgs /   ljB'tLo e'QmfgL k|0ffnLsf]   
ljsf; ug]  { .

%=@ ;dfj]  zLs/  0f
/  fHosf ;a}   gful/  ssf]   pkl:  ylt /   cy{k"0f{ 

;xeflutfdf ;dfj]  zL ljsf;sf]   ;f]  r /   dfgj ljsf; 
;"rsf+ssf]   cfwf/  df k5fl8 k/  ]  sf ;d'bfox?sf]   
;zQmLs/  0f /   ;dfg'kflts ljsf; ug]  { nIo ;lxt 
/  0fgLlt /  x]  sf]   5 — -!_ d'n'sdf pknAw ;|f]  t;fwgx?df 
nlIot ju{sf]   ;dfg'kflts kx'Fr a9fpg]   . 

-!_ ;|f]  t;fwgdf nlIot ju{sf]   ;dfg'kflts kx'Fr a9fpg]  
h]  i7 gful/  ssf]   /  0fgLltdf pNn]  v 5 — /  0fgLlt 

-#_ h]  i7 gful/  ssf]   1fg, ;Lk /   cg'ejnfO{ pkof]  u 
ug{ gLlt lgdf{0fdf ;xeflutf /   ;|f]  tdf kx'Fr ;'lglZrt 
ug{' . To:  t}   ckfËtf ePsf JolQm /  0fgLltdf n]  lvPsf]   
5 — /  0fgLlt — -@_ ef}  lts ;+/  rgf ckfËd}  qL agfO{ 
;fj{hlgs ;]  jfdf kx'Fr, k|flKt /   cj;/  sf]   l;h{gf 
ug]  { . n}  lËs ;dfgtf tyf dlxnf ;zQmLs/  0fsf]   
/  0fgLltdf pNn]  v 5 — /  0fgLlt — -$_ ljkGg /   
k5fl8 k/  ]  sf dlxnfnfO{ ljz]  if k|fyldstf lbFb}   cfly{s 
;zQmLs/  0f /   ;fdflhs ?kfGt/  0f ug]  { . 

%=# lbuf]   ljsf; nIox?
lbuf]   ljsf; nIox? k|fKt ug{sf nflu ljQLo 

;dfj]  zLs/  0f cfjZos 5 . ljQLo ;dfj]  zLs/  0f cfo 
lk/  fld8df lkFwdf k/  ]  sf /   sdhf]  /   JolQmx?nfO{ dfq 
ljQLo ;]  jf;Dd kx'Fr k|bfg ug{ cfjZos x'g]   xf]  Og ls 
cgf}  krfl/  s ljQLo ;]  jfsf]   zf]  if0faf6 hf]  ufP/   cfly{s 
?kdf alnof]   agfpg ;zQmLs/  0f klg u5{ . ;dfj]  zL 
ljQLo k|0ffnLn]   jf:  tjdf s;sf]   slt cfo 5 jf sf]   
sxfF a:  5 eGg]   s'/  flt/   ljrf/   gu/  ]  /   ;a}  nfO{ art, 
shf{, e'QmfgL /   ladf h:  tf cfwf/  e"t ljQLo ;]  jfsf]   
pknAwtfsf]   ;'lglZrttf u5{ . …  cTolws ul/  lanfO{ 
sd ug{, ;femf ;d[l4 a9fpg /   ;dfj]  zLs/  0f /   
lbuf]   ljsf;sf]   ;dy{g ug{ ljQLo ;]  jf;Ddsf]   kx'Frsf]   
dxÎjk"0f{ e"ldsf /  xG5 .Ú   -ljZj a}  +s @)!$_

lbuf]   ljsf; nIonfO{ kx'Frdf k'¥ofpg klg ;dfj]  zL 
ljQLo k|0ffnLsf]   cfjZostf k5{ . g]  kfn ;/  sf/  n]   
lbuf]   ljsf; nIox? k|fKt ug{sf nflu ;dfj]  zL /   
lbuf]   ljsf;df ;xhLs/  0f u/  ]  /   ljQLo kx'Frdf ;'wf/   
ug{ hf]  8 lbPsf]   5 . !& j6f nIox?dWo]   *cf}  + gDa/  n]   

ljQLo kx'Frsf]   nIo lgwf{/  0f u/  ]  sf]   5 h;cg';f/   #^ 
j6f jfl0fHo a}  +sx? ;d]  tsf zfvfx?n]   k|lt !)),))) 
hg;+Vof k'¥ofpg ljBdfg b/  sf]   k|antfnfO{ b'u'gf 
ug{'kg]  {5, To:  t}   *)Ü kl/  jf/  sf]   ;g\ @)#) ;Dddf 
;xsf/  L ;+:  yfx? h:  tf ;fd'bflos ljQLo ;+:  yfx?df 
#) ldg]  6sf]   k}  bn b"/  Ldf kx'Fr ePsf]   x'g'kg]  { 5 . ;fgf 
/   ;LdfGt s[ifsx?sf nflu shf{ pknAwtf cj/  f]  wsf]   
?kdf v8f 5 /   of]   g}   x:  tIf]  ksf]   If]  q dflgPsf]   5 . 
lbuf]   ljsf; nIosf]   !)cf}  + gDa/  n]   ;g\ @)!$ df 
ePsf]   s[ifs kl/  jf/  sf]   @$Ü k|ltzt kx'FrnfO{ $)Ü df 
k'¥ofpg s]  lGb|t /  x]  sf]   5 . -g]  kfn /  fi6« a}  +s sfo{kq, 
;fs{lkmgfG; l8;]  Da/   @)@)_ 

%=$ ljQLo If]  q ljsf; /  0fgLlt
g]  kfn ;/  sf/  n]   ;g\ @)!& df :  jLs[t u/  ]  sf]   

ljQLo If]  q ljsf; /  0fgLltn]   a}  +lsË k|0ffnLsf]   Pp6f 
vDafsf]   ?kdf ljQLo kx'Fr /   ljQLo ;dfj]  zLs/  0fnfO{ 
kl/  eflift u/  ]  sf]   5 . ljQLo kx'Fr a9fpg]   s]  xL 
tl/  sfdf hf]  8 lbPsf]   5 . tL x'g\ — -s_ u|fdL0f tyf 
b'u{d If]  qdf ljQLo ;+:  yfx?sf]   ;]  jf pknAwtfdf j[l4 
ug]  {, -v_ ljQLo kx'Fr tyf ;dfj]  zLs/  0fsf]   la:  tf/  sf 
nflu oyf]  lrt gLlt ljsf; ug]  {, -u_ ljQLo kx'FrnfO{ 
Jofks agfpg ;+:  yfut Joj:  yfx?df ;'wf/   ug]  {,  
-3_ n3'ljQ ;+:  yfx?sf]   lgofdg /   ;'k/  Lj]  If0f 
sfo{;+oGqsf]   lgdf{0f ug]  {, -ª_ ljQLo lzIffsf]   dfWodaf6 
hfu?stf hufpg]  , -5_ ljQLo ;]  jf /   pTkfbgx?sf]   
pkof]  usf ;DaGwdf pkef]  Qmf ;+/  If0fnfO{ k|a4{g ug]  { .

%=% ljQLo ;dfj]  zLs/  0f dfu{lrq
ljQLo ;dfj]  zLs/  0f g]  kfnsf nflu Pp6f 

r'gf}  tL xf]   tfklg kx'FrnfO{ ;Dej agfpg]   sfo{qmddf 
;DnUg b]  zx?sf]   t'ngfdf ljQLo kx'Frsf]   ;Gbe{df 
/  fd|}   k|ult u/  ]  sf]   5 . Financial Inclusion Road 
Map– Making Access Possible -MAP_ Nepal 
Initiative 2017–22, MAP Nepal Country 
Diagnostic Report 2016 df pNn]  v ul/  Psf]   5 . 
;g\ @)@@ ;Dddf g]  kfn clt sd ljsl;t b]  zsf]   
txaf6 pQL0f{ eO{ lbuf]   ljsf; nIo k"/  f u/  L ;g\ 
@)#) ;Dddf dWod—cfo ePsf]   b]  zsf]   txdf pQL0f{ 
x'g]   nIo;fy sfd ug{' kl/  /  x]  sf]   5 .

g]  kfnsf]   ^!Ü jo:  s hg;+Vofsf]   dfq cf}  krfl/  s 
ljQdf kx'Fr 5 /   sl/  a !*Ü k|f}  9 hg;+Vof ljQLo 
kx'Fr -k|ToIf /   ck|ToIf b'j}   lsl;dn]   af6 al~rt 5 . 
jt{dfg ljQLo ;]  jf tyf ;fwgx? tnaL sfdbf/  x?sf]   
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kIfdf 5}  gg\ /   n3', ;fgf tyf dWod pBdx?df ePsf]   
hg;+Vof a9L zx/  L ag]  sf]   5 /   u|fdL0f If]  qsf]   t'ngfdf 
oxfF cfDbfgL /   lzIffsf]   tx dfly 5 . hf]   cf}  ;t 
u/  Lax? 5g\, tL ufpFdf a:  5g\ /   7Ls}   vfnsf]   lzIff 
kfPsf 5g\, vf;u/  L s[ifsx?, cfl>tx? /   a]  nfa]  nfdf 
dfq cfo ug]  {x? ljQLo ;]  jf sd kfpg]  df k5{g\ . of]   
ju{nfO{ pko'Qm ljQLo ;fwgx?sf]   cefj x'g ;S5 of 
pgLx?sf]   cfjZostfnfO{ ;'xfFpbf]   gePsf]   x'g;S5 . 
g]  kfnn]   ;g\ @)@@ ;Dddf ljQLo ;dfj]  zLs/  0f ^)
Ü af6 &%Ü df k'¥ofpg' kg]  {5 /   c;dfj]  zLs/  0f 
!*Ü af6 #Ü df emfg]  { u/  L cfly{s ;zQmLs/  0f 
l;h{gf lgDg sfo{x? ug{'kg]  { b]  lvG5 — -s_ art 
/   shf{ ahf/  sf cj/  f]  wx? km'sfpg]  , -v_ e'QmfgL 
k|0ffnLdf ;'wf/   Nofpg]  , -u_ hf]  lvd Go"gLs/  0fsf 
Ifdtfx?nfO{ a9fjf lbg]  , -3_ :  yfgLo :  t/  df cfwfl/  t 
ljQLo ;]  jfk|bfoLx?nfO{ k|f]  T;flxt /   v's'nf]   kfg]  {, -ª_ 
ljQLo ;dfj]  zLs/  0f ;xfotfnfO{ /  fli6«o ;'zf;gsf]   
cË agfO{ a9fjf lbg]  , -r_ pkef]  Qmf ;zQmLs/  0f, 
;+/  If0f /   lzIffnfO{ ;'b[9 ug]  { .

ljQLo ;]  jfx?df ;'wfl/  Psf]   kx'Frn]   g]  kfnL jo:  s 
-pd]  /   k'u]  sf_ pkef]  Qmfx?sf]   hf]  lvdnfO{ 36fpg]  , 
;xh pkef]  u ug]  { /   k'FhL hDdf kfg]  { tyf pTkfbgzLn 
lqmofsnfkx?df nufgL ug{ ldNg]   Ifdtfsf]   ufF7f]   
km'sfO lbg ;S5 . lskmfotL /   pko'Qm ljQLo 
;fwgx?df ePsf]   kx'Frn]   ;]  jf kfPsf jf gkfPsf 
kl/  jf/  x?sf]   sNof0fdf ;'wf/   x'g;S5 /   pgLx?nfO{ 
vf;u/  L oL s'/  fx?df ;xof]  u k'¥ofpg ;lsG5 tfls 
pgLx?n]���cfgf]���ljQLo�hLjgnfO{�clws�s'zntfk"j{s�
;~rflnt ug{ ;s"g\, cfodf j[l4 ug{ ;s'g\, hf]  lvd 
Joj:  yfkg ug{ ;s"g\ /   ;do;Ë}   wg lgdf{0f ug{ 
;s"g\ .

%=^ ljQLo ;dfj]  zLs/  0f dfof 3f]  if0ffkq
;g\ @)!! sf]   ;]  K6]  Da/  df g]  kfn nufot cGo 

b]  zsf s]  Gb|Lo a}  +sx?, ;'k/  Lj]  Ifsx? /   cGo ljQLo 
lgodg clwsf/  Lx?sf]   ;+u7g — ljQLo ;dfj]  zLs/  0f 
u7aGwg -Alliance for Financial Inclusion–AFI_ 
sf k|ltlglwx?sf]   pkl:  yltdf d]  lS;sf]  sf]   l/  e]  /  f dfof 
eGg]   :  yfgdf ljQLo ;dfj]  zLs/  0f dfof 3f]  if0ffkq 
;DkGg ePsf]   lyof]   . o;n]   ljQLo ;dfj]  zLs/  0fsf]   
;dfj]  zL j[l4sf]   klxrfg u/  ]  sf]  , ljsf;zLn b]  zx?sf]   
nflu cfk;df gLltlgdf{tfx? /   lgofdsx?aLr o; 
;DaGwL 1fg cfbfgk|bfgåf/  f ug]  { s'/  f k'gk{'li6 ePsf]  , 

ljQLo ;dfj]  zLs/  0f la:  tf/  nfO{ k|fyldstf lbPsf]   
s'/  f a'nGb u/  ]  sf]   /   lgofdsx? tyf gLltlgdf{tfx?n]   
ljQLo ;dfj]  zLs/  0fnfO{ pko'Qm k|fyldstfdf /  fVg]   
cflb s'/  fdf k|lta4 ePsf lyP . &^ b]  zsf *) 
k|ltlglwx? dfof 3f]  if0ffkqdf ;+nUg ePsf]  df xfn 
o;df !)) eGbf a9L ;b:  o ;+:  yfx? k'lu;s]  sf 
5g\ . dfof 3f]  if0ffkqsf]   k|ult k|ltj]  bg @)@) cg';f/   
g]  kfnaf6 g]  kfn /  fi6« a}  +s, e'6fgaf6 /  f]  on dlg6/  L 
cyl/  6L ckm e'6fg, aËnfb]  zaf6 aËnfb]  z a}  +s 
/   dfOqmf]  qm]  l86 /  ]  u'n]  6f]  /  L cyl/  6L ckm aËnfb]  z 
u/  L b'O{ j6f lgsfox?, rLgaf6 lkk'Nh a}  +s ckm 
rfOgf /   rfOgf a}  +lsË /  ]  u'n]  6f]  /  L sld;g u/  L @ j6f 
lgsfox? ;b:  o /  x]  sf]   b]  lvG5 . dfof 3f]  if0ffkqdf 
k|lta4tf hgfpg' eg]  sf]   ljQLo ;dfj]  zLs/  0fsf $ 
j6f dfkgof]  Uo k|lta4tf u/  ]  sf]   dflgG5 . tL x'g\ — 
-!_ gofF k|ljlw pkof]  u ug{sf nflu ;Ifd jftfj/  0f 
tof/   ug]  { h;n]   kx'Fr a9fpF5 /   ljQLo ;]  jfsf]   nfut 
sd u5{ . -@_ Pp6f ;dfg'kflts 9fFrfnfO{ nfu" ug]  { 
h;n]   ljQLo ;dfj]  zLs/  0f, Pslgi7tf /   l:  y/  tfsf]   
tfnd]  nnfO{ cufl8 a9fpF5 . -#_ pkef]  Qmf ;+/  If0f /   
;zQmLs/  0fnfO{ ljQLo ;dfj]  zLs/  0fsf]   Pp6f d'Vo 
vDafsf]   ?kdf PsLs[t ug]  { . -$_ ;"rgf gLlt lgdf{0f 
/   6«Øflsª kl/  0ffdnfO{ 8]  6f pkof]  u ug]  { .

^= ljQLo ;dfj]  zLs/  0fdf ul/  Psf k|of;

^=! g]  kfn /  fi6« a}  +s, a}  +s tyf ljQLo ;+:  yf
cf}  krfl/  s ljQLo ;]  jfk|bfos a}  +ssf]   ;'?jft lj=;+= 

!(($ -;g\ !(#&_ df jfl0fHo a}  +ssf]   ?kdf lghL 
If]  qsf]   ;d]  t ;xeflutfdf g]  kfn a}  +ssf]   :  yfkgfaf6 
ePsf]   xf]   . g]  kfn a}  +s :  yfkgf ePsf]   b'O{ bzskl5 
lj=;+= @)!# -;g\ !(%^_ df dfq}   jfl0fHo a}  +snfO{ 
lgodg ug]  { s]  Gb|Lo a}  +ssf]   ?kdf g]  kfn /  fi6« a}  +ssf]   
:  yfkgf ePsf]   lyof]   . o;sf]   :  yfkgfsf]   ;dodf 
;Lldt df}  lb|s/  0f /   d'Vo?kn]   cy{ Joj:  yf s[lifdf 
cfwfl/  t lyof]   . ;f]   a]  nf g]  kfnLeGbf klg ef/  tLo d'b|f 
rf/  }  lt/   kl/  rfngdf lyof]   -g]  /  fa}  +s !((^_ . ;'?df 
Jofkf/   ug{ ef/  tdf k;]  sf]   la|l6z—OlG8of sDkgLn]   
ef/  tnfO{ g}   pklgj]  z agfof]   /   ljlgdo d'b|f æsDkgL 
?k}  ofFÆ lgisf;g ub{Yof]   . of]   ef/  tLo d'b|fn]   vf;u/  L 
t/  fO{ /   nfx'/  ]  sf]   a9L a;f]  af; /  x]  sf kxf8L If]  qdf 
;d]  t k|fyldstf kfpFYof]   . Ps lsl;dn]   sl7g 
dflgPsf]   ef/  tLo d'b|f lj:  yflkt ug]  { sfo{ — bf]  xf]  /  f]   
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d'b|f k|0ffnLnfO{ g]  kfn /  fi6« a}  +ssf]   :  yfkgfn]   sd /   
lgoGq0f ub}  { nUof]   . cy{ Joj:  yfdf g]  kfnL d'b|fsf]   
k|rng a9fpgsf nflu ef/  tLo d'b|fsf]   l:  y/   ljlgdo 
b/   nfu" ul/  of]   .

lj=;+= @)!^ -;g\ !(%(_ df g]  kfn cf}  Bf]  lus 
ljsf; lgudsf]   :  yfkgf eof]   . lj=;+= @)@# -;g\ 
!(^^_ df ;/  sf/  L :  jfldTjsf]   /  fli6«o jfl0fHo a}  +s 
:  yfkgf eof]   . oxfFlg/   g]  kfnsf]   a}  +lsË Oltxf;df 
/  f]  rs s'/  f t s]   5 eg]   lghL If]  qsf]   ;d]  t :  jfldTj 
/  x]  sf]   jfl0fHo a}  +seGbf !( jif{kl5 dfq s]  Gb|Lo a}  +s 
:  yfkgf eof]   /   cf}  Bf]  lus ljsf;sf nflu :  yfkgf 
ePsf]   h]  7f]   ljQLo ;+:  yf -g]  kfn cf}  Bf]  lus ljsf; 
lgud_ ;dosf]   rqmdf cfkm"eGbf & jif{kl5 :  yfkgf 
ePsf]   /  fli6«o jfl0fHo a}  +sdf lj=;+= @)&% -;g\ @)!*_ 
;fndf ljno x'g k'Uof]   . 

ljQLo ;dfj]  zLs/  0fsf]   ;'?jftsf]   ?kdf lj=;+= 
@)!( -;g\ !(^@_ df ;xsf/  L ;+:  yfx?nfO{ shf{ 
pknAw u/  fpg ;xsf/  L a}  +ssf]   :  yfkgfnfO{ lng 
;lsG5 . vf;u/  L ljsf;zLn b]  zx?df s[lif ljsf; 
a}  +s vf]  Ng]   nx/   g}   rn]  sf]   a]  nf, lj=;+= @)@$ -;g\ 
!(^&_ df s[lif shf{sf ;fy}   k|fljlws ;'ljwf /   ;fdu|L 
pknAw u/  fpg]   u/  L 5'§}   s[lif ljsf; a}  +s P]  g aGof]   
/   ;xsf/  L a}  +s s[lif ljsf; a}  +sdf ?kfGt/  0f eof]   . 
of]   a}  +sn]   @)#@ -;g\ !(&%_ df ;fgf ls;fg ljsf; 
sfo{qmdsf]   ;'?jft ul/  of]   .

;g\ !(&) sf]   bzsdf ;d'bfodf cfwfl/  t ;fgf 
ls;fg ljsf; sfo{qmd ;+o'Qm /  fi6«;+3Lo ljsf; 
sfo{qmdsf]   ;+o'Qm tTjfjwfgdf ul/  Psf]   Pp6f ;j]  {If0fdf 
Pl;ofsf ( b]  zx?dWo]   g]  kfn /   aËnfb]  z klg k/  ]  sf 
lyP . gd"gf cfof]  hgfsf]   ?kdf aËnfb]  zdf 9fsf 
ljZjljBfnon]   of]   sfo{qmd ;~rfng ug]  { Joj:  yf eof]   . 
g]  kfndf s[lif ljsf; a}  +snfO{ sfo{qmd ;~rfngsf]   
lhDd]  jf/  L lbg]   lg0f{o eof]   . g]  kfndf o;sf]   ;'?jft 
g'jfsf]  6 lhNnfsf]   w'Gr]   ufpF /   wg'iff lhNnfsf]   
dx]  Gb|gu/   ufpFdf ul/  Psf]   lyof]   . k|f]  = dxDdb o'g';n]   
dx]  Gb|gu/  df s}  +of}  + ;ftf nufP/   cWoog /   cjnf]  sg 
u/  L aËnfb]  zdf u|fdL0f a}  +s sfo{qmd cufl8 a9fPsf 
lyP . of]   sfo{qmddf ;fgf ls;fgx?, df]  xLx?, 
hUufljxLg ;'s'Daf;L >ldsx?nfO{ ;d"xdf cfa4 
u/  ]  /   ;d"xsf]   hdfgLdf shf{ pknAw u/  fOGYof]   . of]   
sfo{qmd cToGt ;kmn eof]   /   b]  zel/   g}   la:  tf/  sf]   
dfu eof]   /   la:  tf/   ug]  { k|lqmof eO/  Xof]   . crn lwtf]   
/  fv]  /   shf{ lbg]   k/  Dk/  fut k|0ffnLsf]   ;§f ;d"xsf]   

hdfgtdf shf{ lbg]   g]  kfndf ;~rflnt of]   sfo{qmd 
Ps jif{kl5 dfq aËnfb]  zdf dxDdb o'g';n]   u|fdL0f 
a}  +s df]  8]  n ;'? u/  ]  sf lyP . ->]  i7, @)@)_ u|fdL0f 
a}  +s …  tn}  b]  lv cfly{s tyf ;fdflhs ljsf; l;h{gfÚ   
sfo{sf nflu ;g\ @))^ df u|fdL0f a}  +s /   ;+:  yfks 
o'g';n]   k|Voft …  gf]  a]  n zflGt k'/  :  sf/  Ú   k|fKt ug{ ;kmn 
eP . cGt/  f{li6«o s[lif ljsf; sf]  if /   Pl;ofnL ljsf; 
a}  +såf/  f ul/  Psf]   tYo k|flKt k|ltj]  bg !((@ df elgPsf]   
5 – ;a}   ef}  lts pknlAwx? ;d]  tnfO{ cWoog ubf{ 
cToGt ;kmn sfo{qmdsf ?kdf k|dfl0ft ePsf]   5 . 
cfof]  hgfdf ;Dnu hgzlQmdf j[l4 u/  ]  df sfo{qmdn]   
cem k|efj kfg]  { lglZrt 5 . o'/  f]  lkog cfly{s 
;d'bfon]   & j6f b]  zsf ljz]  if1x?sf]   ;DnUgtfdf 
u/  ]  sf]   d"Nof+sg cWoog k|ltj]  bg, !((@ n]   ;fgf 
ls;fg ljsf; cfof]  hgfx? jf:  tjdf ul/  aL lgjf/  0fsf]   
r'gf}  tLnfO{ k"/  f ug{ t}  of/   5g\ eg]  sf]   lyof]   . g]  kfn /  fi6« 
a}  +sn]   ;g\ !(&$ df jfl0fHo a}  +sxx?dfkm{t ;fgfIf]  q 
shf{�sfo{qmd�nfu"�u/��]��sf]���lyof]���h;df�a}��+sx?n]���cfgf]���
lgIf]  ksf]   % k|ltzt /  sd ;fgf If]  q -s[lif, ;fgf pBf]  u 
/   ;]  jf_ df shf{ nufgL ug{' kb{Yof]   . o;sf]   b'O{ 
jif{kl5 ;g\ !(&^ df of]   sfo{qmdsf]   gfd k|fyldstf 
If]  q shf{df ?kfGt/  0f ul/  of]   /   lgIf]  ksf]   & k|ltzt 
shf{ nufgL ug{'kg]  { Joj:  yf ul/  of]   -g]  kfn /  fi6« a}  +s, 
!(*!_ . ;g\ !(*! df g]  kfn /  fi6« a}  +sn]   ;3g a}  +lsË 
sfo{qmd nfu" ul/  of]   h;df sd cfo ePsf ju{nfO{ * 
k|ltzt shf{ nufgL ug]  { Joj:  yf ul/  of]   /   ;g\ !(*( 
df of]   k|ltzt a9fP/   !@ k|ltzt k'¥ofOof]   . g]  kfn 
/  fi6« a}  +såf/  f ;g\ !(() df jfl0fHo a}  +sx?dfkm{t 
ljkGg If]  q shf{ sfo{qmdsf]   yfngL ul/  of]   . o;df 
u/  La /   sdhf]  /   cfly{s cj:  yf ePsf ju{nfO{ n3'shf{ 
pknAw u/  fOGYof]   . dfly eg]  em}   k|fyldstf If]  q shf{ 
!@ k|ltzt /   ljkGg If]  q shf{ # k|ltzt tf]  lsPsf]   
lyof]   . ;f]   k|fyldstf If]  q shf{nfO{ ;g\ @))& ;Dd 
lg/  Gt/  tf lbOof]   eg]   ljkGg If]  q shf{nfO{ xfn;Dd 
lg/  Gt/  tf lbOPsf]   kfOG5 . ;f]  xL aLrdf u/  La;Fu a}  +s, 
cu'jf a}  +s klg nfu" ul/  of]   .

g]  kfn /  fi6« a}  +ssf]   PsLs[t lgb]  {zgcGtu{t a}  +s 
tyf ljQLo ;+:  yfx?n]   cfkm"n]   k|jfx u/  ]  sf]   s'nshf{sf]   
% k|ltzt of]   ljkGg If]  qdf shf{ k|jfx u/  ]  sf]   x'g'k5{ . 
oL a}  +sx?n]   pQm k|ltzt k'¥ofpg n3'ljQ ljQLo 
;+:  yfx?n]   ljkGg If]  qdf shf{ k|jfx ug]  { x'Fbf o:  tf 
;+:  yfx?nfO{ yf]  sshf{ k|jfx u/  ]   x'g]   u/  L v's'nf]   
kfl/  Psf]   5 . g]  kfn ;/  sf/  n]   d"n k|jfxdf /  x]  sf 
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a}  +sx?dfkm{t sd cfo ePsf hgtfnfO{ shf{ k|jfx 
ug{'kg]  { sfg'gL afWofTds gLlt la:  tf/   ub}  { bfqL 
lgsfox?sf]   ;xof]  udf w]  /  }   k|sf/  sf cfof]  hgf—s]  lGb|t 
n3'ljQ gd"gfx? sfof{Gjog u/  ]  sf]   5 -g]  kfn /  fi6« 
a}  +s @))%, @)!*_ .

logLx?df u|fdL0f dlxnfsf nflu pTkfbg shf{, 
3/  ]  n' tyf ;fgf pBf]  u sfo{qmd, dlxnfsf nflu 
n3'shf{ sfo{qmd, ;fd'bflos e"ldut l;+rfO If]  q 
cfof]  hgf, t]  ;|f]   kz' ljsf; cfof]  hgf, klZrd t/  fO{ 
ul/  aL lgjf/  0f cfof]  hgf, u|fdL0f n3'ljQ cfof]  hgf, 
ljQdf kx'Fr j[l4 cfof]  hgf, ;fgf /   dWod ls;fgsf]   
cfoj[l4 cfof]  hgf /   pGglt ljQdf d'Vo x'g\ .

;g\ @))# df g]  kfn ;/  sf/  n]   ljZj a}  +ssf]   cg'bfg 
;xof]  udf ul/  aL lgjf/  0f sf]  if df]  8]  n nfu" u¥of]   . of]   
sf]  ifnfO{ k|wfgdGqL sfof{nocGtu{t /  flvPsf]   lyof]   
-g]  kfn /  fhkq, ul/  aL lgjf/  0f sf]  if cWofb]  z, @)^)_ . 
o;n]   ;'?df s]  xL /  fd|f sfdx? ug{ yfn]  sf]  df kl5 
/  fhg}  lts x:  tIf]  k, cfly{s ljrng cflbsf]   sf/  0faf6 
lg/  Gt/  tf kfpg ;s]  g . g]  kfn ;/  sf/  n]   u|fdL0f 
If]  qdf ljQLo cGt/  dWo:  ytf sfd ul/  x]  sf ;xsf/  L 
P]  gcGtu{t ul7t art tyf C0f ;xsf/  L ;+:  yfx? 
/   ljQLo cGt/  dWo:  ytf ;+:  yfx? P]  g !((( cGtu{t 
ul7t ljQLo u}  /  ;/  sf/  L ;+:  yfx?nfO{ yf]  sshf{ lbg 
g]  kfn /  fi6« a}  +sdf u|fdL0f :  jfjnDag sf]  if v8f u/  ]  sf]   
lyof]   . ljQLo u}  /  ;/  sf/  L ;+:  yfx?sf]   ;+Vof $& 
k'u]  kl5 ;g\ @)!#÷!$ df g]  kfn /  fi6« a}  +sn]   gfkmfd"ns 
n3'ljQ ljQLo ;+:  yfx?df ?kfGt/  0f ug]  { gLlt lnof]   
/   u|fdL0f :  jfjnDag sf]  if klg ;g\ @)!(÷@) df ;fgf 
ls;fg ljsf; n3'ljQ ;+:  yfdf uflePsf]   5 . g]  kfn 
;/  sf/   /   g]  kfn /  fi6« a}  +sn]   ;g\ !((@—!((^ aLrdf 
g]  kfnsf % ljsf; If]  qx?df u/  La kl/  jf/  x? vf;u/  L 
dlxnfx?nfO{ shf{ ;lxtsf]   ;'ljwf pknAw u/  fpg]   
p2]  Zon]   aËnfb]  zsf]   u|fdL0f a}  +s df]  8]  ndf % j6f 
u|fdL0f ljsf; a}  +sx? :  yfkgf ul/  Psf lyP -g]  kfn 
/  fi6« a}  +s, @))%_ . 

;g\ !((( b]  lv g]  kfn /  fi6« a}  +sn]   u|fdL0f ljsf; 
a}  +s df]  8]  nnfO{ cg'z/  0f ub}  { lghL If]  qn]   klg n3'ljQ 
;+:  yf vf]  Ng ;Sg]   gLlt v'nf u¥of]   . g/  d nfO;]  G; 
gLltn]   ubf{ yf]  /  }   ;dodf n3'ljQ ;+:  yfx? vf]  Ng]   nx/   
rNof]   /   d"n k|jfxsf a}  +s tyf ljQLo ;+:  yfx? hfg 
g?rfPsf u|fdL0f If]  qdf n3'ljQsf]   kx'Fr la:  tf/   x'g 
k'Uof]   . xfnsf kl5Nnf jif{x?df g]  kfn /  fi6« a}  +sn]   
nfO;]  G; v'nf ug]  { gLltnfO{ :  yug u/  ]  sf]   kfOG5 /   

a}  +s tyf ljQLo ;+:  yfx?nfO{ u|fdL0f tyf b'u{d If]  qdf 
zfvfx? la:  tf/   ug{ k|f]  T;flxt /   bafj l;h{gf u/  ]  sf]   
5 . dfukIf -;]  jfu|fxL_ sf]   afwfnfO{ x6fpg g]  kfn 
/  fi6« a}  +sn]   a}  +s tyf ljQLo ;+:  yfx?nfO{ cfwf/  e"t 
a}  +lsË ;]  jfx?df z'Ns lng gkfpg]   Joj:  yf u/  ]  sf]   
5 . oL ;]  jfx?df r]  s O:  o" ug]  {, ^ dlxgf k'u]  kl5 
vftf aGb ug]  {, lgl:  qmo vftfnfO{ ;lqmo kfg]  {, a}  +s 
vftf :  6]  6d]  G6 pknAw u/  fpg]  , ljB'tLo dfWodaf6 
r]  s lSnol/  ª u/  fpg]   tyf ?= @ nfv;Ddsf]   s'g}   
klg a}  +s zfvf ;]  jf lng ;Sg]   h:  tf sfo{x?df z'Ns 
lng gkfpg]   Joj:  yf 5 . xfnsf jif{x?df g]  kfn /  fi6« 
a}  +sn]   ljQLo ;fIf/  tf, gub/  lxt cy{tGq, pkef]  Qmf 
;+/  If0f /   l8lh6n e'QmfgL /   a}  +lsËdf a9fjfsf nflu 
s]  lGb|t u/  ]  sf]   kfOG5 . g]  kfn /  fi6« a}  +sn]   a}  +s vftf 
gePsf g]  kfnL gful/  sn]   ;g\ @)!( b]  lv …  a}  +s vftf 
vf]  Ng]  Ú   gLlt cl3 ;f/  ]  sf]   5 . of]   l:  sddf vftf 
vf]  Nbf ?= !)).– u|fxssf]   vftfdf /  flvlbg]   Joj:  yf 
5 . To;eGbf cl3 @)!^ df g]  kfn ;/  sf/  n]   z"Go 
df}  Hbftdf k|To]  s g]  kfnLsf nflu a}  +s vftf cleofg 
;'? u/  ]  sf]   /   ;/  sf/  L e'QmfgL a}  +s vftfaf6 dfq x'g]   
Joj:  yf u/  ]  sf]   lyof]   . >d P]  g @)!* n]   ;a}   k|sf/  sf 
lgsfox?n]��� cfgf� sfdbf/��� tyf� sd{rf/��Lx?nfO{�
kfl/  >lds e'QmfgL ubf{ clgjfo{ ?kdf a}  +s vftf 
k|of]  u ug]  { k|fjwfg u/  ]  sf]   5 . ;g\ @)!% b]  lv ? 
! nfveGbf a9Lsf]   ljk|]  if0f /  sd gubsf]   ;§f r]  s 
jf a}  +s vftfaf6 e'QmfgL x'g]   Joj:  yf u/  ]  sf]   xf]   . 
;g\ @)!& af6 of]   ;Ldf a9fP/   ?= @ nfv ul/  Psf]   
5 . To:  t}   ;g\ @)!& b]  lv ?= !) nfveGbf a9Lsf]   
;/  sf/  n]   j:  t' jf ;]  jf vl/  b ubf{ a}  +lsË pks/  0fsf]   
k|of]  u ug{'kg]  { gLlt klg ;/  sf/  n]   lnPsf]   5 .

^=@ g]  kfn ljQLo ;dfj]  zLs/  0f sfo{of]  hgf 
g]  kfn /  fi6« a}  +sn]   ;g\ @)!& df g]  kfn ljQLo 

;dfj]  zLs/  0f sfo{of]  hgfnfO{ cËLsf/   u/  ]  sf]   5 . 
/  fli6«o ljQLo ;dfj]  zLs/  0f dfu{lrqsf]   th{'dfnuQ}   
ljsl;t ul/  Psf]   o; sfo{of]  hgfdf dfu{lrqn]   
klxrfg u/  ]  sf k|To]  s k|fyldstf If]  qsf cNksfnLg 
/   bL3{sfnLg /  0fgLltx?nfO{ pNn]  v ul/  Psf]   5 . 
o;n]   dfu{lrqdf pNn]  lvt k|fyldstfx?nfO{ k|fKt 
ug{sf nflu lhDd]  jf/   lgsfox?åf/  f ug{ ;lsg]   ljz]  if 
lqmofsnfkx?nfO{ klg klxrfg u/  ]  sf]   5.To:  t}   ljQLo 
;dfj]  zLs/  0f dfu{lrq /   sfo{of]  hgfsf]   k|efjsf/  L 
sfof{Gjogsf nflu g]  kfn ;/  sf/   /   s]  Gb|Lo a}  +ssf 
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clwsf/  Lx? tyf cGo lgsfox?sf k|ltlglwx? 
;lDdlnt /  fli6«o ljQLo ;dfj]  zLs/  0f dfu{lrq ;DaGwL 
pRr :  t/  Lo ;ldlt u7g ul/  Psf]   5 .

^=# g]  kfn /  fi6« a}  +s /  0fgLlts of]  hgf
g]  kfn /  fi6« a}  +s /  0fgLlts of]  hgfsf]   d'Vo vDaf 

…  ljQLo l:  y/  tf tyf ljQLo If]  q ljsf;Ú   sf Pp6f 
p2]  Zodf ljQLo kx'Fr /   ljQLo ;dfj]  zLs/  0fnfO{ ;dfj]  z 
ul/  Psf]   5 . l:  y/   /   /  fd|/  L sfd ug{;Sg]   ljQLo 
k|0ffnLsf nflu pko'Qm ljQLo k"jf{wf/  åf/  f ljQLo 
uxgtf ljsf;sf]   k|jw{gsf]   dxÎjnfO{ ;d]  l6Psf]   5 . 
sfo{;Dkfbg kl/  ;"rsx?;lxtsf]   sfo{of]  hgf, k/  LIf0f 
ug{ ldNg]   kl/  ;"rsx?, sfdsf]   lhDd]  jf/  L /   kl/  ;"rssf 
nflu ;do;Ldf cflb pNn]  v ul/  Psf]   5 . ljQLo 
;dfj]  zLs/  0fnfO{ a9fjf lbgsf nflu sfo{of]  hgfdf 
n]  lvPsf]   5 M -s_ /  fli6«o ljQLo ;dfj]  zLs/  0f /  0fgLlt 
th{'df ug]  { /   /  fli6«o sfo{bnsf]   :  yfkgf ug]  {, -v_ 
ljQLo ;dfj]  zLs/  0fdf kx'Fr a9fpg gLltx? th{'df 
ug]  { -u_ ljQLo ;dfj]  zLs/  0f kl/  ;"rsx?sf]   ljsf; 
ug]  {, -3_ l8lh6n kmfOg]  lG;Ësf ljljw df]  8]  nnfO{ 
k|f]  T;fxg ug]  {, -ª_ O{–d}  lkË ;+oGqnfO{ cBfjlws ug]  {, 
/   -r_ ljQLo ;]  jfsf laGb"x?sf]   e":  yflgs gS;f+sg 
ug]  { .

^=$ cg'bfg;lxtsf]   shf{ Joj:  yf
g]  kfn ;/  sf/  n]   ;fgf ls;fg, o'jf, dlxnf 

pBdLx?nfO{, k/  Dk/  fut sf}  zn ljsf;sf nflu 
blntx?nfO{ /   cfocfh{g lqmofsnfkx? ug{sf nflu 
;fgf /   dWod vfnsf pBdx?nfO{ ljQLo ;+:  yfx?af6 
ljgflwtf]   ;x'lnotk"0f{ shf{ lbg]   l:  sdx? ;~rfngdf 
NofPsf]   5 . oL shf{x? lgIf]  k tyf shf{ ;'/  If0f 
sf]  ifaf6 ladf sDkgLx?;Fu ladf ul/  Psf]   x'G5 . a}  +s 
tyf ljQLo ;+:  yfx?nfO{ shf{sf]   lgoldt ls:  tf 
e'QmfgLsf]   a]  nf shf{ ;'/  If0f z'Ns, ladf lk|ldod /   
Aofh g]  kfn /  fi6« a}  +sdfkm{t g]  kfn ;/  sf/  af6 ;f]  wegf{ 
ug]  { Joj:  yf 5 . g]  kfn /  fi6« a}  +sn]   ljQLo ;+:  yfx?nfO{ 
zfvfcg';f/   /   ;du| cfwf/  df o; k|sf/  sf shf{x? 
k|jfx ug}  {kg]  { lgb]  {zgfTds Joj:  yf u/  ]  sf]   5 .

^=% zfvf la:  tf/  
;+3Lo ;+/  rgfdf kl/  jt{g ePkl5 g]  kfn /  fi6« a}  +sn]   

k|To]  s :  yfgLo kflnsf:  t/  df slDtdf Pp6f jfl0fHo 
a}  +ssf]   zfvf :  yfkgf ug]  { gLlt lnPsf]   5 . g]  kfndf 
&%# :  yfgLo tx :  yflkt ePsf 5g\ . o:  tf]   zfvfsf 

nflu /  fVg'kg]  { gub ;'/  If0f /   j}  wflgs t/  ntfdf 5"6 
lbOPsf]   5 . b'u{d :  yfgdf ;]  jf la:  tf/   u?g\ eGg]   
p2]  Zon]   sf7df8f}   pkTosfaflx/   -dxfgu/  kflnsf jf 
pkdxfgu/  kflnsf afx]  ssf :  yfgdf_ b'O{j6f zfvf 
vf]  n]  df sf7df8f}   pkTosfleq n3'ljQsf]   zfvf gePsf]   
j8fdf Pp6f zf]  vf vf]  Ng lbg]   gLlt lnOPsf]   5 .

^=^ df]  jfOn a}  +lsË /   ;Lldt a}  +lsË cfp6n]  6
g]  kfn /  fi6« a}  +sn]   cg'dltkq k|fKt u/  ]  sf  

…  sÚ   ju{, /  fli6«o :  t/  sf …  vÚ   /   …  uÚ   ju{sf ljQLo 
;+:  yfx?nfO{ sf7df8f}  + pkTosfaflx/  sf]   If]  qdf :  yflkt 
zfvfsf ;fy}   rflnt jfxg pkof]  u u/  ]  /   lgIf]  k tyf 
ljk|]  if0f;Fu ;DalGwt ljQLo ;]  jfx? k|bfg ug{;Sg]   
cg'dlt lbOPsf]   5 . ;'/  Iff tyf sf/  f]  jf/  sf]   tf]  lsPsf 
k|fjwfgx? cg'kfngf u/  ]  sf]   ePdf g]  kfn /  fi6« a}  +ssf]   
k"j{cg'dlt lagf of]   ;'ljwf kfpg ;S5g\ . o:  t}   ljQLo 
;+:  yfn]   cNk;]  jf kfPsf If]  qx?df lgIf]  k, e'QmfgL, 
shf{ /   cfGtl/  s ljk|]  if0f;Fu ;DalGwt ;]  jfx? k|bfg 
ug{sf nflu k"0f{sflns of ;Ktfxdf s]  xL lbg ;Lldt 
a}  +l+sª cfp6n]  6 klg :  yfkgf ug{;Sg]   5g\ .

^=& zfvf/  lxt a}  +lsË ;DaGwL gLlt
dxfgu/  ÷pkdxfgu/  sf aflx/  sf cGo If]  qx?df 

dlzgx? /   :  df6{sf8{÷r'DasLo sf8{x? pkof]  u ug]  { 
sf/  f]  jf/   laGb'df cflwsfl/  s Ph]  G6x?dfkm{t zfvf/  lxt 
a}  +lsË ;~rfng ug{ g]  kfn /  fi6« a}  +ssf]   k"j{ :  jLs[lt 
cfjZos kg]  { 5}  g . o:  tf zfvf/  lxt s]  Gb|n]   tf]  lsPsf]   
;'/  Iff dfkb08 /   hf]  lvd Joj:  yf cg'kfngf u/  L 
lgIf]  k, e'QmfgL, a}  +s :  6]  6d]  G6÷Aofn]  G; k|df0fkq k|bfg 
/   shf{ k|jfx tyf c;"nL ug{ ;S5g\ .

^=* l8lh6n a}  +lsË gLlt
nfutk|efjL u'0f /   Jofks se/  ]  h;lxt ljQLo 

;]  jf k|bfg ug]  { Ifdtf ePsf]  n]   ljQLo ;dfj]  zLs/  0fsf 
nflu l8lh6n k|ljlw /   lkmG6]  s dxÎjk"0f{ dflgG5g\ . 
l8lh6n e'QmfgL /   e'QmfgL k|0ffnLnfO{ cGt;{~rflnt 
agfpg g]  kfn /  fi6« a}  +sn]   lgb]  {zg hf/  L u/  ]  sf]   5 . 
o;df e'QmfgL ;]  jfk|bfosx? /   e'QmfgL k|0ffnLsf 
ck/  ]  6/  x?, sf/  f]  jf/   lnld6, sf/  f]  jf/   z'Ns, ljB'tLo 
r]  s lSnol/  Ë, cf/  l6hLP;\ sf/  f]  jf/   ;'/  Iff cflb 
;dfj]  z 5g\ .

^=( pkef]  Qmf ;+/  If0f ;DaGwL gLlt
g]  kfn /  fi6« a}  +sdf ljQLo pkef]  Qmf ;+/  If0f OsfO 
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:  yfkgf u/  L ljQLo pkef]  Qmf ;+/  If0fsf nflu ljQLo 
;+:  yfx?nfO{ k|lqmof;lxtsf]   lgb]  {zg hf/  L u/  ]  sf]   
kfOG5 . t/   xfn;Dd g]  kfndf ljQLo pkef]  Qmf ;+/  If0f 
sfg'g 5}  g .

^=!) ljQLo ;fIf/  tf
ljQLo ;+:  yfx?nfO{ ljQLo ;fIf/  tf sfo{qmd 

cfof]  hgf ug{ lgb]  {zg u/  ]  sf]   kfOG5 . ljQLo 
;fIf/  tfnfO{ a9fjf lbg ljQLo ;fIf/  tf ?k/  ]  vf @)@) 
tof/   ul/  Psf]   5 .

^=!! ;fgf shf{df k|f]  T;fxg
ljQLo ;+:  yfx?åf/  f s[lif, Joj;fo /   pBd 

zLif{sdf k|bfg ul/  g]   ?= !% nfv;Ddsf]   shf{sf nflu 
cfgf]���cfwf/���b/��eGbf�s]��jn�@Ü�;Dd�rfh{�ug{�;lsg]���
/   o; lsl;dsf]   shf{df cGo rfh{ jf k"j{ e'QmfgL 
z'Ns lng kfOFb}  g .

^=!@ n3'ljQ ;+:  yfx?
n3'ljQ ;+:  yfx?nfO{ ljQLo ;dfj]  zLs/  0fsf nflu 

Pp6f dxÎjk"0f{ cË dflgPsf]   5 oL ;+:  yfx?dfkm{t 
ljz]  if ?kn]   u/  La /   sd cfo ePsf kl/  jf/  x?nfO{ 
ljQLo ;]  jf k|bfg ul/  G5 . oL ;+:  yfx?n]   u/  Lax?aLr 
;d"x PSoefj ;+oGqsf]   cfwf/  df cfo cfh{g 
lqmofsnfknfO{ ;'ud agfpgsf nflu lagflwtf]  df 
;fgf shf{x? k|jfx u5{g\ . n3'ljQ ;+:  yfx?nfO{ 
k'FhL cfwf/  df Ps csf]  {df ufleg]   jf k|flKt k|lqmofåf/  f 
PsLs[t x'g k|f]  T;fxg ul/  Psf]   kfOG5 . n3'ljQ 
;+:  yfx?nfO{ d'n'sdf lelqg]   ljk|]  if0f ;]  jf /   ef/  tLo 
d'b|f v/  Lbsf]   cg'dlt lbOPsf]   5 . pkef]  Qmfx?sf]   
shf{ lnFbf nfUg]   nfut sd ug{ n3'ljQ ;+:  yfx?n]   
lng]   pRrtd Aofhb/   ;Ldf !%Ü tf]  lsPsf]   5 . lgIf]  k 
;+sng ug]  { tyf yf]  s shf{ sf/  f]  jf/   ug]  { n3'ljQ 
;+:  yfx?n]   cfwf/   b/   ;d]  t tof/   ug{'kg]  { Joj:  yf 
elgPsf]   5 .

^=!# x'nfs art a}  +s
g]  kfndf x'nfs ;]  jfsf]   ;'?jft lj=;+= !(#% -;g\ 

!*&*_ lt/   ePsf]   dflgG5 . x'nfs ;]  jfn]   lr¶Lkq 
3/  3/  df k'¥ofpg]   /   x'nfs l6s6 k|sfzg u5{ . lj=;+= 
@)## b]  lv x'nfs artsf]   ;]  jf klg pknAw u/  fpg 
yfn]  sf]   xf]   . ;fwf/  0f JolQmn]   ?= %) ;Dd hDdf ug{ 
;lsG5 . s;}  nfO{ /  sd k7fpg' k¥of]   eg]   wgfb]  z 
;]  jfdfkm{t e'QmfgL ug]  { Joj:  yf 5 . g]  kfnleq dfq 

;Lldt geP/   ef/  tdf klg wgfb]  zdfkm{t /  sd k7fpg]   
Joj:  yf lj=;+= @)#& af6 la:  tf/   ul/  Psf]   lyof]   . o; 
sfo{n]   ;d]  t ljQLo ;dfj]  zLs/  0fnfO{ ;fg}   ?kdf eP 
klg ;3fp k'¥ofPsf]   kfOG5 .

@=!$ ladf
g]  kfndf ladf Joj;fosf]   yfngL sl/  a &) jif{ 

cl3b]  lv ePsf]   lyof]   . lghL{jg ladf sDkgLx? @) 
j6f, hLjg sDkgLx? !( /   k'gla{df sDkgL @ u/  L 
$! j6f sfo{/  t 5g\ . ;/  sf/   nufgLsf #, :  jb]  zL 
nufgLsf #@, :  jb]  zL tyf ljb]  zL ;+o'Qm nufgLsf @ 
sDkgLx? ;~rflnt 5g\ . o;sf cltl/  Qm ljb]  zL 
sDkgLx?sf # zfvfx? klg g]  kfndf sfo{/  t 
5g\ . ladfsf]   lgofds lgsfo ladf ;ldltaf6 ladf 
sDkgLx?nfO{�cfgf]���s"n�kf]��6{kmf]��lnof]��sf]���slDtdf�%Ü�
n3'ladf kf]  ln;L hf/  L ug{ clgjfo{ ul/  Psf]   5 . 
ladf sDkgLx?aLrdf cg'bfg;lxtsf]   s[lif ladf 
sfof{Gjogsf nflu && lhNnfx?nfO{ ljefhg ul/  Psf]   
5 . g]  kfn ;/  sf/  n]   s[lif ladfsf nflu cg'bfg ;d]  t 
k|bfg ug]  { u/  ]  sf]   5 .

@=!% k'FhL ahf/  
g]  kfndf lwtf]  ahf/  df ;"rLs[t ePsf tyf ljB'tLo 

dfWoddf lgIf]  k ug{, ljt/  0f jf afF8kmfF8 ePsf 
lwtf]��kqwgLaf6� cfgf]��� lhDdfdf� lnO{� lwtf]��kqx?sf]���
lwtf]  kq ;DaGwL lxtu|fxL vftf vf]  Ng]   tyf lwtf]  kq 
jf pks/  0fx?sf]   gfd;f/  L jf vftfdf clen]  vsf]   
sfd ul/  G5 . lwtf]  kq sf/  f]  jf/   g]  kfn :  6s PS;r]  ~h 
ln= /   lSnol/  Ësf]   sfd ;xfos sDkgL l;l8o; 
P08 lSnol/  ª ln= n]   u/  ]  sf]   kfOG5 . g]  kfn lwtf]  kq 
af]  8{n]   k|f/  lDes ?kdf eP klg ljQLo ;fIf/  tfsf]   sfd 
u/  ]  sf]   kfOPsf]   5 . z]  o/   ahf/  df ;"rLs[t sDkgLsf]   
z]  o/   k|df0fkq sfuh ?kdf ef}  lts ?kdf ljt/  0f 
x'g]   u/  ]  sf]  df lxhf]  cfh To:  tf]   sfuhdf plNnlvt 
/  sdx?sf]   cfn]  v ljB'tLo dfWodaf6 cef}  ltsLs/  0f 
ug]  { /   vl/  bstf{x?sf]   gfddf lgIf]  k u/  L sf/  f]  jf/  sf]   
clen]  v /  fvL cBfjlws ;]  jf pknAw u/  fOG5 . 
lwtf]  kq sf/  f]  jf/   ug]  {x? lwtf]  kq÷bnfn dfkm{t 
sf/  f]  jf/   ul/  G5 . xfnsf jif{x?df :  yfgLo hn;|f]  t 
pkof]  u u/  L agfOPsf hnljB't pTkfbg sDkgLx?sf]   
;fj{hlgs k'FhL cfXjfgdf :  yfgLo JolQmx?nfO{ klg 
;dfj]  z ug]  { gLlt lnPsf]   kfOG5 . z

n]  vs clVtof/   b'?kof]  u cg';Gwfg  
cfof]  usf pk;lrj x'g'x'G5 .
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;Gbe{ ;fdu|L

zz g]  kfn ;/  sf/  , cy{ dGqfno, -@)&*_, cfly{s 
;j]  {If0f @)&&÷&*, sf7df8f}  +, g]  kfn .

zz g]  kfn ;/  sf/  , /  fli6«o of]  hgf cfof]  u ;lrjfno 
-@)&%_, kGw|f}  + of]  hgf -@)&^÷&&—@)*)÷*!_, 
sf7df8f}  + .

zz s'Fj/  , s[i0f axfb'/   -@)^)_, g]  kfndf ul/  aL /   
u|fdL0f ljsf;, dLgf k|sfzg, sf7df8f}  + .

zz g]  kfndf ljQLo kx'Frsf]   l:  ylt ;+lIfKt cWoog, 
g]  kfn /  fi6« a}  +s, @)&^, c;f]  h .

zz g]  kfn /  fhkq, ul/  aL lgjf/  0f sf]  if cWofb]  z, @)^)

zz g]  kfn /  fi6« j}  s, sfo{kq, ;fs{ lkmgfG;, l8;]  Da/  , 
@)@)

zz g]  kfn /  fi6« a}  +s -@)&&_, PsLs[t lgb]  {zg, sf7df8f}  +

zz g]  kfndf ljQLo ;dfj]  zLs/  0f cWoog k|ltj]  bg, 
@)&*, /  fli6«o of]  hgf cfof]  u, sf7df8f}  + .

zz Banking and Financial Statistics, Nepal 
Rastra Bank, 2021 December Kathmandu.

zz NRB (2019). Situation of Access to Finance 
in Nepal (in Nepali), Nepal Rastra Bank, 
Kathmandu.

zz Pant, B.(2016). Financial Inclusion Nepal:   
Police Review and Prescription. Nepal 
Rastra Bank Economic Review.

zz Word Bank (2014), Global Financial 
Development Report 2014, Financial 
Inclusion, Word Bank, Washington DC.

zz G20 Financial Inclusion Indicators (2021). 
Global Partnership for Financial Inclusion 
(GPFI).

zz Rangarajan Committee (2008). Report of the 
Committee on Financial Inclusion.

zz NRB (2018). Sixty Years of Nepal Rastra 
Bank, Nepal Rastra Bank , Kathmandu 
Nepal.

zz NRB (1981). Nepal Rastra Bank in 25 
Years(in Nepali), Nepal Rastra Bank, 
Kathmandu.

zz Kunwar, KB (2010). Rural Development in 
Developing Countries, Meena Prakashan, 
Kathmandu.

zz BIS (2015). Financial Inclusion Indicators, 
IFC Bulletin no. 38, Bank for International 
Settlement.

zz Leyshon, A. and Thrif, N. (1995). 
Geographies of Financial Exclusion.

zz Shrestha, P.K. (2020). Financial Inclusion in 
Nepal Progress and Constraints. Journal of 
Development Innovations Vol.4, No.2, 2020.



%% cf}    + a}    +s lbj;

34

!= ljifo k|j]  z
rfn' cfly{s jif{ @)&*@÷&( sf]   klxnf]   dlxgf 

;lsg gkfpFb}   g]  kfnsf]   a}  +lsË k|0ffnLn]   t/  ntf cefj 
Joxf]  l/  /  x]  sf]   5 . o;n]   ubf{ cNksfnLg Aofhb/  x? 
a9]  sf 5g\ . a}  ++sx?n]   g]  kfn /  fi6« a}  +saf6 pNn]  Vo 
dfqfdf :  yfoL t/  ntf ;'ljwf k|of]  u u/  ]  sf 5g\ eg]   
t/  ntf ;xhtfsf nflu g]  kfn /  fi6« a}  +sn]   l/  kf]   /   
;f]  em}   vl/  b af]  nsaf]  n dfkm{t t/  ntf k|jfx ul/  /  x]  sf]   
5 . t/  ntf cefj;Fu}   lgIf]  ksf Aofhb/  x? a9]  sf 
5g\ . o;n]   ubf{ shf{sf Aofhb/  x? a9\g]   qmddf 
/  x]  sf 5g\ . o:  tf]   t/  ntf cefj lsg eO/  x]  sf]   5, 
s;/  L ;dfwfg xf]  nf /   slxn]  ;Dd /  xnf eg]   s'/  f 
hgrf;f]  sf]   ljifo ePsf]   5 . o; 
n]  vn]   log}   s'/  fx?nfO{ rrf{sf]   
ljifo agfPsf]   5 .

@= ljutdf t/  ntf cefj
x'g t a}  +lsË k|0ffnLdf t/  ntf 

cefj clxn]   dfq b]  lvPsf]   xf]  Og . 
;do ;do b]  lvg]   u/  ]  sf]   5 /   
;N6]  sf]   5 . ahf/   k|0ffnLdf ;do 
;do Jofkf/   rqmx? cfO/  x]  sf]   
x'G5, To;}  ;Fu hf]  l8P/   ljQLo 
rqm -financial cycle_ x? klg 
cfO/  xG5 . o; k6s t/  ntf 
cefjsf]   l:  ylt cfpg ;Sg]   
;Defjgf @)&* sf]   j}  zfvb]  lv g}   
b]  lvPsf lyP . 

of]  eGbf klxnf cfly{s jif{ @)&%÷&^ df df3b]  lv 
c;f/  ;DDf -^ dlxgf_, @)&$÷&% sf]   d+l;/  b]  lv h]  7;Dd 
-& dlxgf_, cfly{s jif{ @)^&÷^* df c;f]  hb]  lv 
c;f/  ;Dd -!) dlxgf_, cfly{s jif{ @)^^÷^& df 

c;f]  hb]  lv h]  7;Dd -!) dlxgf_, @)^%@÷^^ df 
c;f]  hb]  lv h]  7;Dd -( dlxgf_, cfly{s jif{ @)^$÷^% 
df d+l;/  b]  lv h]  7;Dd -& dlxgf_, cfly{s jif{ @)^!÷^@ 
df kmfu'gb]  lv c;f/  ;Dd -% dlxgf_, cfly{s jif{ 
@)^)÷^! df sflt{sb]  lv df3;Dd -$ dlxgf_, cfly{s 
jif{ @)%*÷%( df c;f]  hb]  lv j}  zfv;Dd -* dlxgf_, 
cfly{s jif{ @)%&÷%* df ;fpgb]  lv kmfu'g;Dd -* 
dlxgf_, cfly{s jif{ @)%^÷%& df df3b]  lv c;f/  ;Dd 
-^ dlxgf_ cfly{s jif{ @)%$÷%% df df3b]  lv r}  t;Dd 
-# dlxgf_ /   cfly{s jif{ @)$%÷$^ b]  lv @)%#÷%$ 
;Dd t/  ntfsf]   l:  ylt cefjs}   cj:  yfdf /  x]  sf]   lyof]   . 

ljutdf t/  ntf cefjn]   ubf{ cNksfnLg Aofhb/  x? 
h:  t}   efl/  t cf}  ;t cGt/  a}  +s b/   
cfly{s jif{ @)%@÷%#, @)^^÷^& /   
@)^&.^* df !) k|ltzteGbf dfly 
k'u]  sf]   lyof]   . To:  t}  , (! lbg]   6«]  h/  L 
ljN;sf]   efl/  t cf}  ;t Aofhb/   
cfly{s jif{ @)$(÷%) /   @)%#÷%$ 
df !@ k|ltzteGbf dfly k'u]  sf]   
lyof]   eg]   cfly{s jif{ @)^&÷^* df 
o:  tf]   Aofhb/   ( k|ltzt;Dd k'u]  sf]   
lyof]   . 

ljutnfO{ x]  bf{ cfly{s jif{ 
@)^*÷^( b]  lv @)&#÷&$ ;Dd -^ 
jif{_ t/  ntf ;xhsf]   l:  ylt /  x]  sf]   
b]  lvG5 . ;+ljwfg;efn]   ;dodf 
g}   ;+ljwfg lgdf{0f ug{ g;s]  sf]  n]   
/  fhg}  lts cl:  y/  tf nlDaPsf]  , 

@)&@ ;fndf uPsf]   e"sDk /   gofF ;+ljwfg cg'?k 
gofF lgjf{rg gx'Gh]  n;Dd aGb x8tfn /   clglZrtfn]   
ubf{ nufgLsf]   jftfj/  0f gx'Fbf nfdf]   ;do;Dd t/  ntf 
;xhsf]   cj:  yf /  x\of]   . cf=j= @)$%÷$^ b]  lv @)%#÷%$ 

8f= k|sfzs'df/    >]   i7

a}  +lsË k|0ffnLdf t/  ntf cefjsf 
sf/  0f /   ;dfwfgsf s]  xL pkfo

;+ljwfg;efn]   ;dodf 
g}   ;+ljwfg lgdf{0f ug{ 
g;s]  sf]  n]   /  fhg}  lts 

cl:  y/  tf nlDaPsf]  , @)&@ 
;fndf uPsf]   e"sDk /   gofF 
;+ljwfg cg'?k gofF lgjf{rg 
gx'Gh]  n;Dd aGb x8tfn /   
clglZrtfn]   ubf{ nufgLsf]   

jftfj/  0f gx'Fbf nfdf]   
;do;Dd t/  ntf ;xhsf]   

cj:  yf /  x\of]   .
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;Dd ( jif{;Dd t/  ntf bafjsf]   l:  yltdf /  x\of]   klg 
ljut 5 . ax'bnLo Joj:  yfsf]   k'g:  yfkgf, cfly{s 
pbf/  Ls/  0fn]   lghL If]  qsf]   ultljlw a9]  sf]   t/   afXo 
;fwg cfk|jfx a9\g g;s]  sf /   ljQLo If]  qsf]  ]   kof{Kt 
la:  tf/   eOg;s]  sf]   kl/  k|]  Iodf Toltv]  /   t/  ntf cefjs}   
l:  ylt nfdf]   ;do;Dd /  xof]   .

o;/  L t/  ntf clws /   cefjsf]   l:  ylt s]  xL 
dlxgfb]  lv ^ b]  lv ( jif{;Dd klg /  x]  sf]   kfOPsf]   5 . 
kl5Nnf]   ;do aLrdf Ps b'O{ dlxgfafx]  s cfly{s jif{ 
@)^*÷^( b]  lv @)&#÷&$ ;Dd nfdf]   ;do;Dd clws 
t/  ntfsf]   l:  ylt /  x]  sf]   lyof]   . cfly{s jif{ @)&$÷&% /   
@)&%÷&^ df s]  xL dlxgf bafj k/  ]   klg sf]  le8–!( sf 
sf/  0f @)&^ r}  tb]  lv ns8fpg ubf{ @)&& j}  zfv;Dd 
t/  ntfdf ;LdfGt ?kdf bafj k/  ]  sf]   
b]  lvPsf]   lyof]   . t/   ns8fpgsf 
sf/  0f shf{ k|jfxdf sdL cfPsf]  , 
;fy}   cfoft klg lzlyn ePsf]   t/   
ljk|]  if0f a9\b}   uPsf]   kl/  k]  Iodf clws 
t/  ntfsf]   l:  ylt l;h{gf ePsf]   
lyof]   . o;sf ;fy}   sf]  le8–!( n]   
lzlyn ePsf]   cy{tGqsf]   k'g?Tyfgsf 
nflu df}  lb|s /   lgodgsf/  L ;xhtf 
ul/  Psf]  n]   clws t/  ntf a9]  sf]   sf/  0f 
@)&& c;f/  b]  lv df3;Dd cGt/  a}  +s 
Aofhb/  x? ! k|ltzteGbf sddf 
em/  ]  sf lyP .

#= t/  ntf cefjsf sf/  0f
cy{tGqdf t/  ntf cefjsf]   l;h{gf vf;u/  L ljQLo 

;fwg -shf{ of]  Uo ;fwg jf t/  ntf_ sf]   cfk"lt{df 
cfPsf]   sdLn]   ubf{ x'g]   u5{ . a}  +lsË shf{sf]   t'ngfdf 
lgIf]  k sd b/  n]   a9\bf t/  ntf cefj l;h{gf x'G5 . 
t/  ntf eGgfn]   gub jf ;xh 9+un]   eg]  sf]   jf rfx]  sf]   
a]  nf gubdf kl/  0ft ug{ ;lsg]   ljQLo ;DklQ xf]   . 
pknAw t/  ntf s]  xL e'QmfgL k|lqmof ;xh ug{ k|of]  u 
x'G5 eg]   afFsL shf{ k|jfx ug{ k|of]  u ul/  G5 . shf{ 
k|jfxaf6 x'g]   cfDbfgL g}   a}  +s tyf ljQLo ;+:  yfx?sf]   
d'Vo cfDbfgL xf]   . o;n]   ubf{ a}  +s tyf ljQLo 
;+:  yfx?n]   oyf;Dej shf{ k|jfx a9fpg rfxG5 . 
shf{ k|jfx ubf{ olb cfGtl/  s cy{tGqdf g}   k|of]  u x'g]   
xf]   eg]   a}  +lsË k|0ffnLdf lgIf]  ksf]   klg l;h{gf x'G5 . 
kmn:  j?k, lgIf]  k /   shf{sf]   j[l4 ;dfg /  xg k'U5 /   
t/  ntfsf]   ;d:  of vf;}   cfpFb}  g . t/  , k|jflxt shf{ 

cfoft e'StfgLdf jf cGo sf/  0fn]   afXo k|jfxdf k|of]  u 
ePdf eg]   a}  +lsË k|0ffnLdf t/  ntf ;+s'rg cfpF5 . 

vf;u/  L afXo If]  qsf]   e'StfgL ;Gt'ngsf]   l:  yltn]   
cfGtl/  s ?kdf a}  +lsË k|0ffnLsf]   t/  ntfdf k|efj 
kf5{ . e'Stfg ;Gt'ng ;sf/  fTds eO{ ljb]  zL ljlgdo 
;+lrtL a9\b}   uPdf a}  +lsË k|0ffnLdf t/  ntf a9\b}   hfG5 
eg]   csf]  {tkm{ ljb]  zL ljlgdo ;+lrtL 36\b}   uPdf a}  +lsË 
k|0ffnLdf t/  ntf 36\g uO{ cefjsf]   l:  ylt l;h{gf 
x'G5 . 

clxn]   a}  +lsË If]  qsf]   t/  ntf cefjdf log}   sf/  0fx? 
g}   xfaL b]  lvG5 . @)&& r}  tkl5 lgIf]  keGbf shf{sf]   
j[l4b/   a9L x'g yfn]  sf]   lyof]   . shf{ k|jfx a9]  ;Fu}   
cfoftsf]   a9f]  t/  L lg/  Gt/   rln/  xof]   . sf]  le8–!( sf 

sf/  0f ul/  Psf]   ns8fpgsf sf/  0f 
36\g uPsf]   cfoft * dlxgfkl5 
@)&& d+l;/  df sf]  le8–!( k"j{ cyf{t 
@)&^ kmfu'gsf]   txdf k'u]  sf]   lyof]   . 
tTkZrft cfoft lg/  Gt/   j[l4 
eO/  x]  sf]   5 . emg rfn" cfly{s jif{ 
@)&*÷&( nfu]  kl5 cfoftn]   emg 
/  km\tf/   lng k'Uof]   . sf]  le8–!( k"j{ 
@)&^ kmfu'g dlxgfdf ?= !@! ca{ 
a/  fa/  sf]   cfoft ePsf]   lyof]   . @)&& 
d+l;/  b]  lv k|lt dlxgf cfoft Tof]  eGbf 
a9L x'g yfNof]   . cfoftsf]   /  km\tf/   
a9]  /   @)&* d+l;/   dlxgfdf dfq ?= 

!** ca{sf]   cfoft x'g k'u]  sf]   5 . 
@)&^÷&& df 36]  sf]   cfoft @)&&÷&* df pRr 

b/  n]   a9\g k'Uof]   h;sf]   lg/  Gt/  tf rfn" cfly{s jif{sf]   
klxnf]   % dlxgf;Dd klg lg/  Gt/   /  x]  sf]   5 . sf]  le8–!( 
n]   ubf{ nfdf]   ;do lzlyn /  x]  sf]   t/   ns8fpg v's'nf]   
agfpFb}   nlu vf]  ksf]   pknAwtf;Fu}   cfly{s k'g?Tyfgn]   
ubf{ cfoft a9\g uPsf]   b]  lvG5, h'g c:  jfefljs 
xf]  Og . 

cl3Nnf]   jif{ 36]  sf]   x'gfn]   klg cfly{s jif{ 
@)&&÷&* df s]  xL cfoft j[l4 :  jfefljs ?k lng 
;lsP klg nfdf]   ;do;Dd cfoft pRr j[l4 cln 
c:  jfefljs /   cy{tGqn]   wfGg ;Sg]   b]  lvPsf]   5}  g . 
rfn cfly{s jif{sf]   $ dlxgf;Dd k]  6«f]  lnod kbfy{, 
;jf/  L ;fwg, ;'g /   rfFbLsf]   cfoft c:  jfefljs ?kdf 
a9]  sf]   5 . cl3Nnf]   jif{ sf]  le8–!( ;+qmd0fsf]   aLrdf 
klg g]  kfnsf]   z]  o/   ahf/   /   3/  hUuf ahf/  df p5fn 
cfPsf]   lyof]   . ;DklQsf]   d"Noj[l4n]   l;h{gf u/  ]  sf]   

shf{ k|jfx ubf{ olb 
cfGtl/  s cy{tGqdf g}   
k|of]  u x'g]   xf]   eg]   a}  +lsË 
k|0ffnLdf lgIf]  ksf]   klg 
l;h{gf x'G5 . kmn:  j?k, 
lgIf]  k /   shf{sf]   j[l4 
;dfg /  xg k'U5 /   

t/  ntfsf]   ;d:  of vf;}   
cfpFb}  g .
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;DklQ k|efj -Wealth Effect_ sf/  0f ;jf/  L ;fwg /   
;'grfFbLsf]   pkef]  u a9]  sf sf/  0fn]   klg cfoft a9fpg 
;xof]  u k'¥ofPsf]   b]  lvG5 . 

@)&$ ;fndf ePsf]   lgjf{rgkl5 l:  y/   ;/  sf/  sf]   
lgdf{0fn]   nufgL of]  Uo jftfj/  0f ag]  sf]   lyof]   . t/  , 
;tf?9 kf6L{x?aLrs}   s+r+unn]   l;lh{t /  fhg}  lts 
lsrnf]   ;jf}  {Rr cbfnt;Dd k'uL k/  dfb]  zsf]   cfwf/   
@)&* c;f/  df goFf ;/  sf/   lgdf{0f ePsf]  , o;;Fu}   
@)&* h]  7 !% df cWofb]  zdfkm{t cfPsf]   ah]  6 cnkq 
k/  ]  sf]  , k|lt:  yfkg ah]  6 cfpg l9nf ePsf]   /   ;/  sf/  n]   
k"0f{tf kfpg klg l9nf ePsf]  n]   /  fhg}  lts cl:  y/  tfsf]   
df}  sf 5f]  kL st}   pBf]  u Joj;foLx?n]   cfoftsf]   
dfWodaf6 k'FhL knfog u/  ]  sf]   cfz+sf ug{ ;lsg]   klg 
b]  lvG5.

o;/  L cfoft tLj|b/  df a9]  sf]   t/   ljk|]  if0f 
cfk|jfx l:  y/   /  xL j[l4b/  df 
sdL cfPsf]  n]   ubf{ e'Stfg 
;Gt'ng bafjdf kg{ @)&* 
h]  7 dlxgfdf g}   ;'? ePsf]   
lyof]   . pQm dlxgfdf ?= !% 
ca{ !% s/  f]  8sf]   zf]  wgfGt/   
3f6f ePsf]   lyof]   . @)&& 
df3b]  lv zf]  wgfGt/   art 
tLj| ?kdf 36\g ;'? u/  ]  sf]   
lyof]   . @)&* c;f/  df 
;LdfGt dfqfdf zf]  wgfGt/   
art eP klg rfn" cfly{s 
jif{ @)&*÷&( ;'? dlxgfb]  lv g}   zf]  wgfGt/   3f6fdf 
/  xFb}   cfPsf]   5, h'g yk a9\b}   uPsf]   5 . @)&* 
sflt{s;Dd $ dlxgfsf]   cjlwdf zf]  wgfGt/   3f6f ?= 
!%) ca{ k'u]  sf]   5 h'g clxn]  ;Dds}   pRr 3f6f xf]   . 

sf]  le8–!( sf sf/  0f ko{6g If]  q ;'lw|g afFsL 
/  x]  sf]  , j}  b]  lzs nufgL /   j}  b]  lzs ;xof]  u cfk|jfx klg 
sdhf]  /   /  x]  sf sf/  0f zf]  wgfGt/   3f6f a9\g ;xof]  u 
k'Ug uPsf]   5 . ljb]  zL d'b|fsf]   cfk|jfx a9]  /   zf]  wgfGt/   
;'wf/   gx'Gh]  n;Dd a}  +lsË k|0ffnLsf]   t/  ntfdf bafj 
kg]  {5 . xfd|f]   ljlgdo b/   ef/  tLo d'b|f;Fu l:  y/   
/  x]  sf]  n]   afXo If]  qsf]   c;Gt'ng ljlgdo b/   kl/  jt{g 
eO{ g;lRrg]   x'Fbf zf]  wgfGt/   l:  yltdf c;Gt'ng b]  vf 
k5{ . pQm c;Gt'ng cfGtl/  s ?kdf a}  +lsË k|0ffnLsf]   
t/  ntfdf b]  vf k5{ . 

cfly{s jif{ @)&&÷&* sf]   cGt;Dddf lgIf]  k 
kl/  rfng @!=$ k|ltztn]   a9\bf shf{ k|jfx @^=$ 

k|ltztn]   a9\of]   /   o;;Fu}   cl3Nnf]   jif{ !%=^ k|ltztn]   
36]  sf]   cfoft @*=& k|ltztn]   a9\of]   . @)&*÷&( sf]   
$ dlxgf;Dd x]  bf{ laGb'ut cfwf/  df lgIf]  ksf]   j[l4b/   
!&=@ k|ltzt /  x]  sf]   5 eg]   lghL If]  qdf uPsf]   shf{sf]   
j[l4b/   #!=@ k|ltzt /  x]  sf]   5 . o;}   ;dodf cfoft 
cl3Nnf]   jif{ !)=^ k|ltztn]   36]  sf]  df ^!=^ k|ltztn]   
a9]  sf]   5 . 

o;/  L pRr shf{ k|jfx eP/   cfoft tLj|b/  df eO{ 
zf]  wgfGt/   3f6f pRr /  x]  sf]  n]   g}   xfnsf dlxgfx?df 
a}  +lsË k|0ffnLdf t/  ntf cefj ePsf]   xf]   . cfoftsf]   
a9f]  t/  L eP em}  + ljk|]  if0f ga9]  sf sf/  0f t/  ntf ;d:  of 
hl6n ePsf]   xf]   . clxnn]   klg ljk|]  if0f sf]  le8–!( 
k"j{sf]   cf}  ;t cj:  yfdf cfO/  x]   klg pRr /  km\tf/  n]   
j[l4 ePsf]   cfoftnfO{ ;xof]  u x'g]   u/  L ns8fpg 
v's'nf]   eP;Fu}   ljk|]  if0f cfk|jfx a9]  sf]   5}  g . sf]  le8–!( 

sf sf/  0f uPsf]   cfly{s 
jif{df j}  b]  lzs /  f]  huf/  Ldf 
sfdbf/  x? hfg g;s]  sf 
/   vf]  ksf]   pknAwtf;Fu}   
ns8fpg v's'nf]   eO{ 
ljb]  zaf6 dflg;x? cfudg 
;xh eP;Fu}   ljk|]  if0fsf 
cgf}  krfl/  s dfWodx? k|of]  u 
;'? ePsf]  n]   ljk|]  if0fsf]   
j[l4b/   a9\g ;s]  sf]   5}  g . 

@)&&÷&* /   rfn" jif{ 
cfoftsf]   j[l4;Fu}   lgof{tsf]   

j[l4b/   klg pNn]  vgLo /  x]   klg cfoftdf cfwfl/  t 
lgof{t /  x]  sf]  n]   cfGtl/  s cy{tGqdf d"No clej[l4 sd 
x'g]   u/  ]  sf]   /   cfoftsf]   ;fgf]   c+zdfq lgof{t x'g]   ePsf]  n]   
ljb]  zL d'b|f cfDbfgL vf;}   ;xof]  u k'¥ofpg g;ls/  x]  sf]    
cj:  yf 5 . 

cfoftdf lzlyntf /   ljk|]  if0f cfk|jfx a9f]  Q/  L 
gx'Gh]  n;Dd a}  +lsË k|0ffnLsf]   t/  ntfdf bafj sfod g}   
/  xg]   b]  lvG5 . slt ;do;Dd /  xG5 eg]  /   tf]  s]  /   eGg 
g;lsP klg c;Gt'ng ;dfof]  hg x'g]   ultn]   ;dofjlw 
lgwf{/  0f u5{ . afXo If]  qdf e'Stfg ;Gt'ng ;sf/  fTds 
geP;Dd t/  ntf dflysf]   bafj sdL gcfpg]   b]  lvG5 . 
zf]  wgfGt/   3f6f a9]  ;Fu}   ljb]  zL ljlgdo ;+lrtL sl/  a 
& dlxgf j:  t' tyf ;]  jf dfq wfGg ;Sg]   :  t/  df 
em/  ]  sf]   5 . of]   ;+lrtL k'gM a9]  /   sl/  a ( dlxgfsf]   
cf;kf; gk'u'Gh]  n a}  +lsË If]  qsf]   t/  ntf ;xh x'g]   
b]  lvFb}  g . t;y{, t/  ntf ;xhtfsf]   cj:  yf gLltut 

sf]  le8–!( sf sf/  0f ko{6g If]  q ;'lw|g 
afFsL /  x]  sf]  , j}  b]  lzs nufgL /   j}  b]  lzs 
;xof]  u cfk|jfx klg sdhf]  /   /  x]  sf 
sf/  0f zf]  wgfGt/   3f6f a9\g ;xof]  u 
k'Ug uPsf]   5 . ljb]  zL d'b|fsf]   cfk|jfx 

a9]  /   zf]  wgfGt/   ;'wf/   gx'Gh]  n;Dd a}  +lsË 
k|0ffnLsf]   t/  ntfdf bafj kg]  {5 .
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x:  tIf]  k /   ahf/   ;dfof]  hgsf]   ultn]   lgwf{/  0f u5{ . 
ljutnfO{ kms]  {/   x]  bf{ t/  ntf bafjsf]   :  t/   x]  l/  sg s]  xL 
dlxgfb]  lv s]  xL jif{kl5 dfq t/  ntf cefjsf]   cj:  yf 
;'wf/   cfPsf]   b]  lvG5 . 

$= ;dfwfgsf s]  xL pkfox?
clxn]  sf]   t/  ntf cefjsf]   ;'wf/  sf pkfox? 

dflysf sf/  0fx?sf]   klxrfgaf6 kQf nufpg 
;lsG5 . clxn]  sf]   t/  ntf cefj lgIf]  k kl/  rfngeGbf 
shf{ k|jfx pRr /  x]  sf]  n]   /   pQm shf{ k|jfx cfoftsf]   
e'STffgLdf uPsfn]   x'g uPsf]   b]  lvG5 . ;fy}  , a9\bf]   
cfoft cg'?k ljk|]  if0f cfk|jfx ga9]  sf]   /   ljb]  zL 
d'b|f cfk|jfxsf cGo ;|f]  tx? klg sdhf]  /   /  x]  sf]  n]   
zf]  wgfGt/   3f6fdf /  xL ljb]  zL ljlgdo ;+lrtL v:  sFb}   
uPsf]   5 . o;;Fu}   lgIf]  k kl/  rfng sdhf]  /   /  xg uO{ 
t/  ntfsf]   cefj ePsf]   5 . 

-s_ shf{ k|jfxdf lzlyntf Nofpg' h?/  L 5 . lgIf]  ksf]   
j[l4sf]   t'ngfdf shf{ k|jfx HofFb}   pRr b/  n]   a9L 
/  x]  sf]   5 . sf]  le8–!( sf sf/  0f lzlyn /  x]  sf]   
cy{tGq k'g?Tyfgtkm{ uO/  x]  sf]  n]   shf{ dfu pRr 
/  x]  sf]   5 . To;df klg cfofttkm{ shf{ k|jfx 
a9]  sf]   5 . xfd|f]   cy{tGq HofFb}   cfoftd'vL /  x]  sf]   
5 . cTofjZos hLjg lgjf{xsf j:  t', cf}  Bf]  lus 
sRrf kbfy{b]  lv ljnfl;tfsf j:  t'x?sf]   cfoft 
klg pRr 5 . shf{ dfunfO{ lzlyn kfg{ shf{sf 
Aofhb/  x? a9\g' k5{ . ;fy}  , lgIf]  k kl/  rfng 
a9fpg lgIf]  ksf Aofhb/  x? klg a9\g' k5{ . 
Aofh a9]  df cfoftsf]   nfut a9\g uO{ cfoftsf]   
d"No a9L o;sf]   dfudf sdL cfpg ;S5 . 
To:  t}  , Aofh a9]  df art ug{ k|]  l/  t eO{ Psftkm{ 
lgIf]  k a9\g]   /   csf]  {tkm{ dfudf sdL cfpF5 .

 a}  +lsË k|0ffnL s]  xL dfqfdf Aofh a9\g yfn]  sf]   
5 . lgIf]  ksf b/  x? s]  xL a9]  sf 5g o;;Fu}   
cfwf/   b/   a9L shf{sf Aofhb/  x? klg a9\g 
yfn]  sf 5g\ . t/  ntfsf]   cefjdf sdL gcfpGh]  n 
qmdzM Aofhb/  x? dfly hfGg' kg]  { b]  lvG5 . 

-v_ a}  +lsË k|0ffnLdf t/  ntf a9fpg ljb]  zL d'b|fsf]   
cfDbfgL a9fpg]   /   vr{ 36fpg' k5{ . Aofhb/   
j[l4sf cltl/  St cfoft 36fpg]   cGo pkfox? 
cjnDag ug{'kg]  { b]  lvG5 . v'nf cy{gLlt lnPsf]   
cj:  yfdf k|ltaGwfTds sfo{x? d]  n gvfg ;S5 
t/   cfoftnfO{ sdL ug{ s/  sf b/  x? a9fpg'sf 

;fy}   cfoft ubf{ gub dflh{g clgjfo{ /  fVg'kg]  { 
Joj:  yf ug{'kg]  { b]  lvG5 . 

-u_ ljb]  zL d'b|f cfh{g ug{ ko{6g If]  qsf]   k|a4{g /   
cgf}  krfkl/  s ljk|]  if0f cfk|jfx lgoGq0f cflb tTsfn 
ug{ ;lsg]   pkfox? x'g\ . ;/  sf/  n]   cgf}  krfl/  s 
?kdf ;'grfFbL cfoftdf lgoGq0fsf]   k|of; ;'? 
u/  ]  sf]   5 . dWodsfnb]  lv bL3{sfn;Ddsf nflu 
afXo If]  q ;'b[9 u/  L ljb]  zL d'b|fsf]   bl/  nf]   ;|f]  t 
agfpg lgof{t a9fpg]   /   cfoft k|lt:  yfkg ug{' 
h?/  L 5 . lgof{t a9fpg cGt/  f{li6«o ahf/  df 
k|ltikwL{ Ifdtf j[l4 ug{'kg]  { cfjZostf 5 . 
lgof{t a9fpg k|ltikwL{ aGg ;xh}   g;s]   klg 
cfoft k|lt:  yfkg dfkm{t ljb]  zL d'b|fsf]   vr{df 
sdL Nofpg ;lsG5 . vfBfGghGo j:  t'sf]   
:  jb]  zdf pTkfbg ug]  {, hnljB'tsf]   pTkfbg /   
pkof]  u a9fO k]  6«f]  lnod kbfy{ cfoft 36fpg 
;lsG5 . ;a}  eGbf a9L cfoft x'g]   j:  t'df clxn]   
k]  6«f]  lnod kbfy{ /  x]  sf]   5 . 

-3_ ;/  sf/  n]   j}  b]  lzs ;xof]  udf ;+rfngdf /  x]  sf 
cfof]  hgfx? ;dodf g}   ;DkGg u/  L zf]  wegf{ 
dfu ug{ ;S5 . j}  b]  lzs ;xof]  u cfk|jfxn]   
a}  +lsË k|0ffnLsf]   t/  ntfnfO{ ;xh kf5{ . ;fy}  , 
bftfx?af6 cg'bfg tyf C0f ;xof]  u k|flKtsf 
nflu kxn u/  L Nofpg' kg]  { b]  lvG5 . o;}   
;Gbe{df cGt/  f{li6«o d'b|f sf]  if;Fu la:  tfl/  t C0f 
;xof]  usf]  nfO{ x:  tfIf/   ePsf]   5 . 

-ª_ lzIff cfh{g /   g]  kfnLx?sf]   afXo e|d0fsf nflu 
klg 7"n}   dfqfdf k}  ;f aflx/   hfg]   u/  ]  sf]   5 . 
To:  t}  , g]  kfn jfo';]  jf lgud sdhf]  /   x'Fbf g]  kfnL 
xf]  ; jf ljb]  zL g]  kfn cfpFbf ug]  { xjfO{ oftfoft 
vr{ g]  kfnn]   kfpFFb}  g . g]  kfnL ?k}  +of ljb]  zdf 
grNg]   x'Fbf ljb]  zL d'b|f cfh{g a9fpg]   /   vr{ sd 
ug]  { ljleGg pkfox? vf]  Hg' h?/  L 5 .

-r_ g]  kfndf j}  b]  lzs nufgL cfsif{0f ug{ ;lsPdf klg 
ljb]  zL d'b|f a9\g ;S5 . t/  , o:  tf nufgLaf6 
lgof{t a9\g]   tyf cfoft k|lt:  yfkg x'g g;Sbf 
eg]   ljb]  zL nufgLaf6 x'g]   ;fFjf tyf nfef+z 
e'StfgL ubf{ eg]   ljb]  zL d'b|f vr{ x'g k'U5 . 
t;y{, lgof{t k|a4{g tyf cfoft k|lt:  yfkg x'g]   
u/  L ljb]  zL nufgL k|a4{g ug{'kg]  { b]  lvG5 .

-5_ k'FhL vftfnfO{ yk v's'nf]   kfb}  { u}  /   cfjf;Lo 



%% cf}    + a}    +s lbj;

38

g]  kfnL nufot cGo ljb]  zLx?af6 a}  +lsË k|0ffnLdf 
lgIf]  k cfk|jfxsf ;fy}   ljb]  zL C0f Nofpg ;Sbf 
klg ljb]  zL d'b|f ;+lrtL a9\g]   /   t/  ntf ;xh 
kfg{ ;xof]  u t k'¥ofpF5 . t/  , sdhf]  /   lgof{tsf]   
cj:  yfn]   lg/  Gt/  tf kfO ljb]  zL d'b|f cfh{g ga9\g]   
xf]   eg]   o:  tf]   k'FhL s'g}   klg a]  nf jflx/   hfg;Sg]   
x'Fbf yk cl:  y/  tf l;h{gf ug{ ;Sg]  tkm{ Tolts}   
;hu x'g'k5{ . eljiodf ljb]  zL d'b|f cfh{g 
a9fpg ;Sg]   u/  L o;/  L cfk|jfx x'g]   k}  ;fnfO{ 
;b'kof]  u ug{ ;lsPdf eg]   cy{tGqdf ;sf/  fTds 
k|jfx k/  L cfly{s j[l4 b/   ;d]  t a9\g ;S5 .

%= lgisif{
;do;dodf g]  kfnsf]   a}  +lsË k|0ffnL t/  ntf cefj 

ef]  Ub}   cfPsf]   5 . rfn" cfly{s jif{sf]   bf]  ;|f]   dlxgfb]  lv 
k'gM t/  ntf cefj b]  vf k/  ]  sf]   5 . sdhf]  /   lgof{t, 
a9\bf]   cfoft /   l:  y/   ljlgdo b/   k|0ffnL ePsf]   
cj:  yf afXo If]  qdf b]  lvg]   c;Gt'ngsf]   k|efj cfGtl/  s 
a}  +lsË k|0ffnL k5{ . kmn:  j?k, lgIf]  k tyf shf{sf 
Aofhb/  x? kl/  jt{g x'G5g\ . clxn]   sf]  le8–!( n]   
lzlyn kf/  ]  sf]   cy{tGq k'g?Tyfg x'g]   qmddf cTolws 
?kdf shf{ k|jfx a9]  sf]   /   ;f]   shf{ clwsf+z cfoft 
e'StfgL ug{ k|of]  u ePsf]   /   o;}   ;do cfoft klg 

pNn]  Vo ?kn]   a9]  sf]   t/   ;f]   cg'?k ljk|]  if0f cfk|jfx 
ga9]  sf sf/  0f a}  +lsË k|0ffnLn]   t/  ntf cefj Joxf]  g'{ 
k/  ]  sf]   xf]   . of]   s'g}   gf}  nf]   ;d:  of geO{ ljutdf klg 
k6s k6s ;fdfgf ub}  { cfPsf]   ;d:  of xf]   . t/  ntf 
cefjsf]   cj:  yfdf l;h{gf x'g]   Aofhb/   j[l4 nufotsf]   
;dfof]  hg /   s]  Gb|Lo a}  +ssf ;fy}   ;/  sf/  n]   ljb]  zL 
d'b|fsf]   vr{ 36fO{ cfk|jfx a9fpg]   pkfon]   t/  ntf 
cefj s]  xL ;dodf x6\g]   u/  ]  sf]   b]  lvG5 . slt ;do 
nfU5 eGg]   s'/  f ahf/  n]   slt l56f]   c;Gt'ngnfO{ 
;dfof]  hg u5{ /   slt l56f]   gLltut x:  tIf]  kx? 
ul/  G5 eGg]   s'/  fn]   lgwf{/  0f u5{ . 

dflysf ;dfwfgsf pkfox? ub}  { hfFbf s]  xL 
;dokl5 tTsfnsf]   t/  ntf ;d:  of ;dfwfg x'g 
hfg]  5 . t/  , g]  kfnsf]   sdhf]  /   lgof{t, a9\bf]   cfoft, 
l:  y/   ljlgdo b/   /   ljk|]  if0fdf a9\bf]   lge{/  tfn]   ubf{ 
;do ;dodf t/  ntfsf]   ptf/  r9fa cfO/  xg]   eg]   
b]  lvG5 . t;y{, t/  ntfsf]   bL3{sfnLg ;dfwfgsf 
nflu lgof{t k|a4{g, cfoft k|lt:  yfkg /   ljb]  zL 
d'b|f cfh{gsf pkfox? ul/  g' k5{ . g]  kfn h:  tf]   
ljsf;zLn b]  zdf cfly{s ultljlwn]   ult lnFbf ljQLo 
k'FhL ckof{Kt e}  /  xg' :  jfefljs}   xf]   . z

n]  vs g]  kfn /  fi6« a}  +sdf cfly{s cg';Gwfg ljefusf 
sfo{sf/  L lgb]  {zs x'g'x'G5 . 
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k[i7e"ld
g]  kfnsf]   cGt/  f{li6«o Jofkf/  sf]   P]  ltxfl;s kIfnfO{ 

ljZn]  if0f ubf{ d'n'ssf]   Jofkf/   w]  /  }   nfdf]   ;do;Dd 
g]  kfnsf]   cGt/  f{li6«o Jofkf/   ef/  t s]  lGb|t /  x]  sf]   
b]  lvG5 . oBlk s]  xL ;Lldt j:  t'x? h:  t}   sk8f, 
sfuh, hl8j'6L, x:  tsnfsf ;fdfg cflb cGo 
d'n'stk{m� lgof{t� eO/��x]��sf]��� kfOG5�.� g]��kfnn]��� cfgf]���
cGt/  f{li6«o Jofkf/   j[l4 ug]  { /   ljZj ahf/  df k|j]  z ug]  { 
rfxgf ;Fu;Fu}   ;'? ePsf]   cfly{s pbf/  Ls/  0f /   v'nf 
ahf/   gLltsf]   sf/  0fn]   jt{dfg ;do;Dd cfOk'Ubf 
g]  kfnn]   ljZjsf w]  /  }   b]  zx?;Fu ljleGg j:  t' /   
;]  jfx?sf]   Jofkf/  sf nflu låkIfLo ;DaGw a9fO;s]  sf]   
PJf+ Jofkf/   ;DaGwL ljleGg ;lGw tyf 
;Demf}  tfx? ul/  ;s]  sf]   tyf g]  kfn 
WTO nufotsf Jofkf/  sf]   lgodg 
/   k|j{4g ug]  { cGt/  f{li6«o ;+:  yfsf]   
;b:  o eO;s]  sf]   cj:  yfdf klg 
g]  kfnsf]   cGt/  f{li6«o Jofkf/  sf]   bfo/  f 
km/  flsnf]   x'g g;Sg' cToGt}   b'Mvb 
/   lb3{sfnLg afXo If]  q :  yfloTjsf 
nflu cToGt}   b'Mvb Pj+ r'gf}  tLk"0f{ 
/  x]  sf]   5 .

cfhsf]   cfw'lgs ljZj /   
ljZjJofkLs/  0fsf]   kl/  j]  zdf s'g}   
klg b]  zdf pknAw ;|f]  t /   ;fwgsf]   k|r'/   dfqfsf]   
sf/  0f j:  t' tyf ;]  jfsf]   lgof{t dfk{mt\ s}  of}  + d'n'sx? 
clt ;DkGg cfly{s tyf ;fdflhs :  t/  df k'u]  sf 
5g\ . rLg, hfkfg nufotsf d'n'sx? Export 
lead economic growth dfkm{t g}   cfhsf]   ;d[l4sf]   
cj:  yfdf k'Ug ;kmn ePsf 5g\ . csf]  {tk{m ;|f]  t, 
;fwgsf]   ;d'lrt pkof]  u ug{ ;w}  + kl5 k/  ]  sf g]  kfn 

h:  tf /  fhg}  lts tyf cfly{s gLltut cl:  y/  tf Pj+ 
sfof{Gjogdf ;kmntf xfl;n ug{ g;s]  sf Pj+ gLltut 
ei6«frf/   /   gLlt tyf lgodsf]   sfof{Gjogsf cfwf/  df 
zf;g Joj:  yf ;+rfng ug{ g;Sg]   d'n'sx? eg]   
ljZj k|lt:  kwf{df kl5 kb}  { afXo If]  q :  yfloTj, Jofkf/   
c;+t'ng /   ljb]  zL ljlgdosf]   ;l~rlt Joj:  yfkgdf 
emg\ emg\ sdhf]  /   aGb}   uPsf 5g\ . 

cfoft Jofkf/   /   ljb]  zL d'b|fsf]   e'QmfgLsf 
aLrdf ;f]  emf]   ;DaGw /  x]  sf]   5 . cfoft jfktsf]   
e'QmfgL ug{ ljb]  zL ljlgdosf]   lgoldt cfk|jfxn]   
gk'u]  /   ljb]  zL ljlgdo ;l~rltaf6 e'QmfgL ug'{k/  ]  sf]   
cj:  yfdf ljb]  zL ljlgdo ;l~rltdf 7"nf]   gf]  S;fgL 

Joxf]  g'{ kg]  { x'G5 . s'g}   klg b]  zsf]   
cGt/  f{li6«o Jofkf/   km:  6fpgsf nflu 
To; b]  zsf]   ;+/  rgfut tyf gLltut 
Joj:  yfx? nufot k|lt:  kwL{ Ifdtf 
cg'?ksf]   u'0f:  t/  Lo j:  t' tyf ;]  jfsf]   
pTkfbgsf]   clg ;xh cfjfudgsf 
nflu b]  zsf]   ef}  uf]  lns agfj6n]   ;d]  t 
dxÎjk"0f{ e"ldsf v]  n]  sf]   x'G5 . g]  kfn 
e"jl/  j]  li7t d'n's ePsf]   x'gfn]   ;d'b| 
-aGb/  ufx_ ;Ddsf]   kx'Frsf nflu 
ef/  tLo Jofkf/   ;DaGwL P]  g, sfg'g /   
lgodx?sf]   kfngf ug'{ kl/  /  x]  sf]   5 . 

o;}  u/  L g]  kfnn]   ef/  t;Fusf]   Jofkf/  sf nflu klg ;do–
;dodf ljleGg P]  g, lgod, ;GwL /   ;Demf}  tfx?sf]   
cfwf/  df Jofkf/   ug'{kg]  { afWofTds cj:  yf g]  kfnsf]   
k/  Dk/  fut Jofkfl/  s ;+:  s[ltb]  lv xfn;Dd klg sfod 
g}   5 eg]   cGo b]  z;Fusf]   Jofkf/  df klg ef/  t;Fusf 
pQm k|fjwfg /   ;DalGwt b]  z;Fusf ;+/  rgfut tyf 
gLltut Joj:  yfx?sf]   kfngf ug{'kg]  { x'G5 . d'n'ssf]   

ljb]  zL ljlgdo ;l~rltdf  
a9\bf]   cfoft Jofkf/  n]   ;[hgf u/  ]  sf r'gf}  tLx¿ 

� /  fd' kf}  8]  n

cfoft jfktsf]   e'QmfgL 
ug{ ljb]  zL ljlgdosf]   

lgoldt cfk|jfxn]   gk'u]  /   
ljb]  zL ljlgdo ;l~rltaf6 
e'QmfgL ug'{k/  ]  sf]   cj:  yfdf 
ljb]  zL ljlgdo ;l~rltdf 
7"nf]   gf]  S;fgL Joxf]  g'{ kg]  { 

x'G5
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ef/  t;Fusf]   Jofkf/   /   To;df klg cfoft Jofkf/   cem}   
slGb|t x'Fb}   qmdzM j[l4 x'Fb}   uO/  x]  sf]   cj:  yfn]   gLlt 
lgdf{t /   cy{zf:  qLx?nfO{ ;do ;dodf g]  kfnsf]   
;di6Lut clfy{s :  yfloTj /   afXo If]  q :  yfloTj 
sfod ug{ lrGtf a9fpg]   u/  ]  sf]   5 . 

g]  kfndf :  jb]  zL s[lif tyf cGo pTkfbg emg\ 
emg\ x|f; x'Fb}   hfFbf cfoft lbglbg}   a9\b}   UfO/  x]  sf]   5 
eg]   s"n Jofkf/  df lgof{tsf]   of]  ubfg 36\b}   uO/  x]  sf]   
5 . cf=j= @)&*÷&( sf]   ;'?jftL lbgb]  lv g}   ljk|]  if0f 
cfk|jfxdf ;':  ttf cfpg' /   cfoft pNn]  Vo dfqfn]  ]   
a9\g' tyf cfoftdf Go"gljhsLs/  0f nufotsf 
sf/  0fn]   cgf}  krfl/  s ljb]  zL ljlgdo ahf/  df ljleGg 
pks/  0fsf]   j[l4 ePsf]   ;d]  tsf cfwf/  df d'n'sn]   
:  jfefljs ?kdf ljb]  zL d'b|f ;l~rltdf x|f; Joxf]  g'{ 
kl/  /  x]  sf]   cj:  yf b]  lvg cfPsf]   5 . g]  kfnn]   ut 
cfly{s jif{ @)&* cfiff9 d;fGtsf]   t'ngfdf @)&* 
sflt{s dlxgf;Ddsf]   cj:  yfnfO{ ljZn]  if0f ug]  { xf]   eg]   
sl/  Af ?= ! va{ %$ ca{eGbf a9L a/  fj/  sf]   ljb]  zL 
ljlgdo ;l~rlt -foreign exchange reserve_ df 
x|f; Aoxf]  l/  ;s]  sf]   5 . 

jt{dfg j}  b]  lzs Jofkf/  sf]   k|j[lQ /   ljb]  zL ljlgdo 
;l~rltdf k/  ]  sf]   bafa

b]  zsf]   j}  b]  lzs Jofkf/   cGtu{t lgof{tsf]   cj:  yfnfO{ 
ljZn]  if0f ug]  { xf]   eg]   ljut s]  xL jif{ cufl8b]  lv 
k|lts"n cj:  yfsf]   ;fdgf ug'{ kl/  /  x]  sf]   5 eg]   
cfoft Jofkf/   emg\ emg\ cg's'n aGb}   hfgfn]   ljk|]  if0f 
cfk|jfxdf sdL cfFpbf ljb]  zL ljlgdo ;l~rltdf 
nuftf/  sf]   sdLn]   j}  b]  lzs Jofkf/  sf]   ;+/  rgf cToGt}   
c;Gt'lnt aGb}   uPsf]   5 . b]  zsf]   kl5Nnf]   afx\o 
cj:  yfnfO{ ljZn]  if0f ubf{ cfly{s jif{ @)&&÷&* df 
s"n j:  t' lgof{t ?= !$! ca{ /  x]  sf]  df ToxL cjlwdf 
j:  t' cfoft dfq}   @*=& k|ltztn]   j[l4 eO{ ?=!%#( 
ca{ *$ s/  f]  8 k'u]  sf]  ]   cj:  yf /  x]  sf]   lyof]   . cfoftdf 
ljz]  if u/  L kl5Nnf]   ;dodf oftfoftsf ;fwg tyf 
kf6{k'hf{, sRrf ;f]  oflag t]  n, Pd=P;= lan]  6, rfdn, 
t/  sf/  L, kmnkm'n, ;'g, rfFbL nufotsf j:  t'sf]   cfoft 
cToflws a9\b}   uO/  x]  sf]   5 . a9\bf]   cfoftsf]   sf/  0fn]   
@)&&÷&* df s"n j:  t' Jofkf/   3f6f @&=# k|ltztn]   
j[l4 eO{ ?=!#(* ca{ &! s/  f]  8 k'u]  sfn]   lgof{t–cfoft 
cg'kft (=@ k|ltztdf /  x]  sf]   lyof]   eg]   v'b ;]  jf cfo 
?= &@ ca{ *% s/  f]  8n]   3f6fdf /  x]  sf]   lyof]   . ;]  jf 
vftf cGtu{t e|d0f cfo **=! k|ltztn]   sdL cfO{ 

?= & ca{ @& s/  f]  8 sfod ePsf]   lyof]   . cfly{s jif{ 
@)&&÷&* df ljk|]  if0f cfk|jfx (=* k|ltztn]   j[l4 eO{ 
?= (^! ca{ % s/  f]  8 k'u]  sf]   lyof]   . 

pko'Qm cj:  yfsf]   sf/  0f cfly{s jif{ @)&&÷&* df 
rfn" vftf ?= ### ca{ ^& s/  f]  8n]   3f6fdf /  x]  sf]  , 
v'b k|ToIf j}  b]  lzs nufgL )=@ k|ltztn]   j[l4 eO{ ?= 
!( ca{ %! s/  f]  8 sfod ePsf]   kmn:  j?k, cfly{s 
jif{ @)&&÷&* df zf]  wgfGt/   l:  ylt ?= ! ca{ @# 
s/  f]  8n]   artdf /  x]  sf]   lyof]   eg]   @)&& c;f/   d;fGtdf 
?= !$)! ca{ *$ s/  f]  8 a/  fa/   /  x]  sf]   s"n ljb]  zL 
ljlgdo ;l~rlt )=@ k|ltztn]   sdL cfO{ @)&* c;f/   
d;fGtdf ?= !#(( ca{ # s/  f]  8 sfod x'g'df cfoftdf 
cToflws j[l4 k|d'v sf/  ssf]   ?kdf /  x]  sf]   5 . 

b]  zsf]   lj=;+= @)&^ cfiff9 d;fGt;Ddsf]   afx\o If]  q 
;Gt'ng @)&& cfiff9 d;fGt;Dd ;Gt'lnt cj:  yfd}   
/  x]  sf]   eP tfklg @)&* ;fnsf]   ;'?jftL dlxgfb]  lv g}   
cfoftdf k/  ]  sf]   rfksf sf/  0fn]   ljb]  zL d'b|f ;l~rltsf]   
cj:  yfdf k|To]  s dlxgfh;f]   x|f; x'Fb}   uO/  x]  sf]   cj:  yfn]   
b]  zsf]   j}  b]  lzs Jofkf/  sf]   ;+/  rgf vNalnFb}   uPsf]   
dx;'; ul/  b}  5 . cfly{s jif{ @)&&÷&* sf]   cfoftnfO{ 
cfwf/   dfGbf a}  +lsË If]  q;Fu /  x]  sf]   ljb]  zL ljlgdo 
;l~rlt !!=@ dlxgfsf]   j:  t' cfoft /   !)=@ dlxgfsf]   
j:  t' tyf ;]  jf cfoft wfGg kof{Kt /  x]  sf]  df xfnsf]   
cj:  yfdf o:  tf]   cfoft wfGg]   Ifdtf &=@ dlxgfnfO{ dfq 
wfGg ;Sg]   txdf cfPsf]  n]   ljb]  zL ljlgdo ;l~rltdf 
tLj|?kn]   lu/  fj6 cfO/  x]  sf]   cg'dfg ug{ ;lsG5 . 

o;afx]  s ljutsf jif{b]  lv g}   :  jb]  zleqsf]   
/  fhg}  lts tyf gLltut cl:  y/  tf PJf+ cfGtl/  s 
;Dfli6ut cfly{s :  yfloTj sfod ug{ ;/  sf/   /   
;/  sf/  sf ljleGg lgsfox?n]   rfNg'kg]  { sbdsf]   
l9nfO{ -unresponse and no response to economic 
problem_ sf]   l:  yltn]   cfGtl/  s cfly{s ultljlwx?df 
cfPsf]   lzlyntfaf6 klg afx\o Jofkf/  Ls lqmofsnfk 
/   ljb]  zL ljlgdosf]   ;l~rltdf ;f]  emf]   c;/   k/  L tLj| 
?kdf ;l~rltdf x|f; x'Fb}   uO/  x]  sf]   5 . cfly{s jif{ 
@)&*÷&( sf]   sflt{s dlxgf;Ddsf]   cfoftsf]   cj:  yf /   
ljb]  zL d'b|f ;l~rltsf]   cj:  yfnfO{ ljZn]  if0f ubf{ s"n 
j:  t' cfoft ^!=^ k|ltztn]   j[l4 eO{ ?=^%) ca{ @( 
s/  f]  8 k'u]  sf]   5 . cl3Nnf]   jif{sf]   ;f]  xL cjlwdf o:  tf]   
cfoft !@=% k|ltztn]   36]  sf]   lyof]   . j:  t' cfoft ul/  g]   
d'n'ssf cfwf/  df ef/  t, rLg tyf cGo d'n'saf6 
ePsf]   cfoft j[l4 ePsf]   5 . j:  t'ut cfwf/  df 
k]  6«f]  lnod kbfy{, oftfoftsf ;fwg tyf kf6{k'hf{, 
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sRrf ;f]  ofljg t]  n, ;'g, rfFbL nufotsf j:  t'sf]   
cfoft cToflws dfqfdf a9]  sf]   5 . cToflws dfqfdf 
ePsf]   cfoftn]   j:  t' Jofkf/   3f6f %^=* k|ltztn]   j[l4 
eO{ ?=%^* ca{ !& s/  f]  8 k'u]  sf]   5 eg]   v'b ;]  jf cfo 
? #! ca{ !( s/  f]  8n]   3f6fdf /  x]  sf cj:  yf 5 . 

o;}   cjlwdf ljk|]  if0f cfk|jfx &=% k|ltztn]   sdL 
cfO{ ?= #!@ ca{ $! s/  f]  8 dfq sfod ePsf]   5 
hals cl3Nnf]   jif{sf]   ;f]  xL cjlwdf ljk|]  if0f cfk|jfx 
!!=@ k|ltztn]   a9]  sf]   lyof]   . o;/  L rfn" cfly{s jif{sf]   
;'?jftb]  lv g}   a9]  sf]   cfoft, ljk|]  if0f cfk|jfxdf cfPsf]   
sdL, s]  xL ljnfl;tfsf j:  t'sf]   cfoft clgolGqt eO{ 
a9]  sf]   Pj+ sf]  le8kl5sf]   cj:  yfdf cy{tGq k'g?Tyfgsf]   
cj:  yfdf /  x]  sf]  n]   klg Pj+ cgf}  krfl/  s Jofkf/   /   
cfly{s lqmofsnfk a9]  sf]   cfwf/  df rfn" vftf ?=@@# 
ca{ !* s/  f]  8n]   3f6fdf k'u]  sf]   /   zf]  wgfGt/   l:  ylt 
?=!%) ca{ #& s/  f]  8n]   3f6fdf /  x]  sf]   cj:  yf 5 . 
@)&* c;f/   d;fGtdf ?= !#(( ca{ 
# s/  f]  8 a/  fa/   /  x]  sf]   s"n ljb]  zL 
ljlgdo ;l~rlt &=$ k|ltztn]   sdL 
cfO{ @)&* sflt{s d;fGtdf ?= 
!@$$ ca{ *$ s/  f]  8 sfod ePsf]   
5 . o;/  L rfn" cfly{s jif{sf]   rf/   
dlxgfsf]   cjlwdf a9\bf]   cfoftsf]   
cj:  yfn]   ljb]  zL ljlgdo ;l~rltdf 
x|f; cfPsf]   5 . 

;'wf/  sf pkfox? 
d'n'ssf]   jt{dfg cfoft Jofkf/  sf]   ;+/  rgfnfO{ 

b[li6ut ubf{ cfoft qmdzM j[l4 x'Fb}   uO/  x]  sf]  , lgof{t 
ToxL cg'kftdf ga9]  sfn]   Jofkf/   3f6f a9L/  x]  sf]   
b]  lvG5 . s"n j}  b]  lzs Jofkf/  df cfoft lgof{tsf]   
;+/  rgfnfO{ x]  bf{ of]   ;+/  rgf @)&&÷&* ;Dd cfOk'Ubf 
Psbd}   lju|b}   UfPsf]  ]   b]  lvG5 . ;f]   cjlweGbf cufl8sf]   
tYof+snfO{ x]  g]  { xf]   eg]   s"n cfoft s]  xL 36]  sf]   eP 
tfklg xfn}  sf jif{ /   o; cfly{s jif{sf]   ;'?jftL 
lbgb]  lv g}   cfsf/   eg]   Psbd}   a9\b}   uO/  x]  sf]  n]   
lgof{t hlt eP klg Jofkf/   3f6f a9\b}   UfPsf]  n]   klg 
c;Gt'ng tLj| ultdf a9\b}   UfPsf]   b]  lvG5 . j:  t' 
lgof{tdf ePsf]   lu/  fj6sf ;fy;fy}   cfoftdf ePsf]   
pRr b/  sf]   j[l4sf sf/  0f j:  t' Jofkf/   3f6fdf tLa| 
la:  tf/   x'g uPsf]  n]   ;]  jf cfosf]   j[l4b/   C0ffTds 
/  x]  sf]   t/   ;]  jf e'QmfgLdf j[l4 ePsf]   sf/  0fn]   v'b 
;]  jf cfosf]   3f6fdf ;d]  t pNn]  Vo la:  tf/   x'g uPsf]   

b]  lvG5 . ljk|]  if0f cfodf ePsf]   Go"g j[l4sf sf/  0f 
rfn" vftf Pj+ ;du| zf]  wgfGt/   l:  ylt b'j}   3f6fdf 
/  xg uPsf]   /   kmn:  j?k, ljb]  zL ljlgdo ;l~rltdf 
klg tLj| b/  n]   x|f; cfPsf]   b]  lvG5 .

cfoft c;Lldt ?kdf a9\g' /   cfoft a9]  sf 
j:  t'sf]   k|s[lt x]  bf{ cfoft Jofkf/   cgf}  krfl/  s cfly{s 
lqmofsnfk ljz]  if u/  L ljnfl;tfsf Pj+ g]  kfnsf]   
cy{tGqnfO{ cfjZos g}   gePsf j:  t'sf]   cfoftdf 
j[4L ePsf]   b]  lvPsf]  n]   o:  tf]   cj:  yfnfO{ k|f]  T;flxt ug{ 
ljBdfg /  x]  sf jt{dfg cfly{s gLlt tyf sfo{qmdx? 
h:  t}  , jfl0fHo a}  +sx?sf]   cfoftsf ;DaGwdf v's'nf]   
shf{ gLltsf sf/  0f ;lhnf]   kmfOgflG;Ësf]   ;'ljwf, 
ef/  tsf]   e+;f/   tyf s/   gLltsf]   t'ngfdf g]  kfnsf]   ;f]   
;DaGwL Joj:  yf v's'nf]   Pj+ g]  kfn ;/  sf/   /   ;/  sf/  sf 
;DalGwt lgsfosf]   cg'udg, lgl/  If0f Pj+ sf/  jfxLsf]   
cefj ;lxt ljk|]  if0f cfk|jfxdf ePsf]   sdLsf]   sf/  0fn]   

klg afx\o If]  q ;Gt'ngsf]   cj:  yf 
k|lts"n aGb}   hfg ;xof]  u ul/  /  x]  sf]   
cg'dfg ul/  Psf]   b]  lvG5 . o;/  L 
o; cfly{s jif{sf]   rf/   dlxgf;Ddsf]   
cj:  yfdf g}   j:  t' tyf ;]  jfsf]   cfoft 
wfGg]   ljb]  zL ljlgdosf]   ;l~rltdf 
ef/  L dfqdf s6f}  tL x'g' /   o:  tf]   
cj:  yf To;kl5sf lbgx?df cfoft 
oxL ultdf a9\b}   uPdf /   ljk]  |if0f 
cfk|jfxdf oxL b/  df sdL x'Fb}   uO{ 
cGo a}  +slNks pkfo cjnDag 

gePdf e'QmgL ;Gt'ng tyf zf]  wgfGt/   l:  ylt ce}  m 
gsf/  fTds x'Fb}   hfg]   cg'dfgsf cfwf/  df klg afx\o 
If]  q :  yfloTj, ljb]  zL ljlgdo ;l~rlt /   ;dli6ut 
cy{tGqdf l:  y/  tf sfod ug]  { lbzfdf sl7g x'g;Sg]   
b]  lvPsf]  n]   ;dod}   cfjZos sbd rfNg k|of; x'g'kg]  { 
b]  lvG5 .

d'n'ssf]   afXo If]  q :  yfloTjsf jt{dfg ;"rsx? 
/   cfoft Pj+ ljk|]  if0f cfk|jfxsf]   lbzfnfO{ dfq klg 
ljZn]  if0f ubf{ cfoft oxL lx;fan]   j[l4 x'g]   xf]   eg]   
cfufdL lbgx? b}  lgs pkef]  u, e|d0f /   cfly{s 
lqmofsnfksf b[li6sf]  0fn]   ;'vb g/  xg]   cj:  yf cfpg 
;Sg]   klg cg'dfg ug{ ;lsG5 . ljk|if0f cfonfO{ 
a}  +lsË k|0ffnL dfk{mt leq\ofO{ clwseGbf clws 
pTkfbgzLn If]  qdf pkof]  u ug'{kg]  { cj:  yf 5 . 
ef/  ttkm{sf]   lgof{tnfO{ gofF tl/  sfn]   j[l4 ug{ s[lif 
pTkfbg;Fu ;DalGwt sfo{qmdsf]   k|efjsf/  L sfof{Gjog 

)&* c;f/   d;fGtdf ?= 
!#(( ca{ # s/  f]  8 a/  fa/   
/  x]  sf]   s"n ljb]  zL ljlgdo 
;l~rlt &=$ k|ltztn]   sdL 
cfO{ @)&* sflt{s d;fGtdf 
?= !@$$ ca{ *$ s/  f]  8 

sfod ePsf]   5 .
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ug]  {, g]  kfnL lgof{tof]  Uo j:  t'x?sf nflu ef/  taf6 No 
Objection Certificate lng'kg]  { Joj:  yfnfO{ vf/  ]  h 
ug]  {, cGt/  f{li6«o ahf/  df lgof{tof]  Uo j:  t'x? h:  t}   
lrof, skmL, cn}  +rL cflbsf]   lgof{tnfO{ k|efjsf/  L 
agfpg]  , un}  +rf /   klZdgf nufot tof/  L kf]  zfsx?sf]   
lgof{t j[l4 ug{ k|efjsf/  L ;]  jf /   ;x'lnotsf]   
sfo{qmdx? nfu" ug]  {, Export Processing Zone sf]   
:  yfkgf tyf ;+rfngnfO{ k|efjsf/  L sfof{Gjog ug]  {, 
One Window Committee nfO{ ;zQm /   k|efjsf/  L 
agfpg]  , Anti Dumping Act sf]   k|efjsf/  L sfof{Gjog 
ug]  { tyf Dry Port x?sf]   pRrtd ;b'kof]  u ug{ 
tyf k|ToIf ljb]  zL nufgL /   ljk|]  if0fsf]   cfk|jfxnfO{ 
pTkfbgd'ns If]  qdf pkof]  u ug{ ;s]  df Pj+ d'n'sleq}   
pTkfbg x'g ;Sg]   j:  t' tyf ;]  jfsf]   klxrfg u/  L 
To:  tf j:  t' tyf ;]  jfsf]   cfoftnfO{ qmdzM s/  , e+;f/   
/   pRr Aofhb/  sf]   Joj:  yfaf6 lgoGq0f ub}  { hfg 
;s]  df b]  zsf]   cfoft Jofkf/  sf]   jt{dfg l:  yltdf s]  xL 
;'wf/   eO{ lgof{tdf clej[l4 x'g]   /   o;n]   ljb]  zL 
ljlgdosf]   ;l~rltdf of]  ubfg k'¥ofpg ;Sg]   b]  lvG5 .

lgisif{
ljut s]  xL jif{b]  lvsf]   j}  b]  lzs Jofkf/   cGtu{t 

cfoftsf]   k|j[lQnfO{ ljZn]  if0f ubf{, cfly{s pbf/  Ls/  0f 
kZrft\ s]  xL ;do j}  b]  lzs Jofkf/  df ;sf/  fTds 
;+s]  tx? b]  lvg ;'? u/  ]  sf]   eP tfklg, ljZjdf 
b]��lvPsf]��� cfly{s� dGbL� /��� g]��kfnsf]��� cfg}��� cfGtl/��s�
sf/  0fx? Pj+ Jofkf/  ;Fu ;DalGwt cg'bf/   jfl0fHo 
;lGw tyf ;Demf}  tfx?sf]  ]   c;/  n]   jt{dfg ;dodf 
cfoft Jokf/  df y'k|}   ;d:  ofx? b]  lvFb}  5g\ . o:  t}   v'nf 
;Ldfgf, lgoGq0f /   lgu/  fgLsf]   /  fd|f]   Joj:  yf x'g 
g;Sg', ljleGg lhNnfdf /  x]  sf eG;f/   sfof{nox?df 
zfGtL ;'/  Iffsf]   sf/  0fn]   rf]  /  L t:  s/  L a9\b}   hfg' cflb 
sf/  0fn]   ubf{ klg cfoft Jofkf/  df ;d:  ofx? b]  lvPsf 
5g\ . o;jfx]  sf pTkfbg /   pTkfbsTj a9fpg]   7f]  ; 
gLlt tyf sfo{qmdx? gx'g', ePsf sfo{qmdx?sf]   
klg k|efjsf/  L sfof{Gjog jiff+}  {;Dd x'g g;Sg', ;/  sf/   
kl/  jt{g lkR5]   km/  s km/  s gLlt tyf sfo{qmdx? 
cfpg' t/   sfof{Gjog x'g}   g;Sg', ljk|]  if0f cfk|jfxsf]   
k|of]  u cgfjZos j:  t' tyf ;]  jfsf]   cfoft nufot 
;:  tf]   a}  +s shf{ klg To:  t+}   j:  t' tyf ;]  jfsf]   cfoft 
ug{ k|f]  T;flxt x'g'n]   ljb]  zL ljlgdo ;l~rltdf k|ltlbg 
s8f bafj pTkGg eO/  x]  sf]   b]  lvG5 . 

g]  kfnsf]   j}  b]  lzs Jofkf/  sf]   ;+/  rgfnfO{ ljZn]  if0f 

ubf{ lgof{tsf]   t'ngfdf cfoft pNn]  Vo dfqfdf j[l4 x'Fb}   
uO/  x]  sf]   kmn:  j?k Jofkf/   3f6f ;d]  t a9\b}   uO/  x]  sf]  , 
j}  b]  lzs Jofkf/   ef/  t;Fu clws]  lGb|t /  x]  sf]   cj:  yf 
5 . s'g}   ;dodf s"n j}  b]  lzs Jofkf/  sf]   @% b]  lv #) 
k|ltztsf]   xf/  fxf/  Ldf dfq ef/  t;Fusf]   Jofkf/   /  x]  sf]  df 
xfn cfoft tyf lgof{t b'j}  df b'O{ ltxfOeGbf a9L 
lx:  ;f ef/  tsf]   /  x]  sf]   sf/  0fn]   klg cfoft Jofkf/  df 
sl7g ;+/  rgfut /   k|lqmofut ;d:  of l;h{gf x'Fb}   
uPsf]   5 . ef/  t;Fusf]   cfoft Jofkf/  sf]   s]  Gb|Ls/  0fn]   
cGo d'n's;Fusf]   Jofkf/  df ljR5]  b x'Fb}   hfg]   cj:  yf 
ljsf; eO/  x]  sf]  n]   cfoft Jofkf/  df k|lt:kwf{Tds Ifdtf 
klg x|f; eO/  x]  sf]   5 . o; tYoaf6 s]   ljZn]  if0f ug{ 
;lsG5 eg]   ce}  m klg g]  kfnsf]   j}  b]  lzs Jofkf/  sf]   7"nf]   
lx:  ;f ef/  t;Fu g}   x'G5 /   of]   Jofkf/  sf]   c+z qmdzM 
j[l4 x'Fb}   uO/  x]  sf]   5 . o;}  n]   b]  zut /   j:  t'ut Jofkf/   
ljljwLs/  0f x'g ;ls/  x]  sf]   5}  g . o;/  L ef/  t;Fu 
Jofkf/   a9\b}   hfg'df Psflt/   cfoftsf]   kl/  df0fdf 
ePsf]   j[l4 k|d'v sf/  0f /  x]  sf]   5 eg]   csf]  {tkm{ g]  kfnL 
lgof{tof]  Uo j:  t'x?sf]   lgof{tdf ef/  L dfqfdf s6f}  tL 
d'Vo sf/  0f ag]  sf]   b]  lvG5 .

oBlk, afXo If]  q :  yfloTj cGtu{t ljb]  zL ljlgldo 
;l~rltdf b]  lvPsf]   tLj| bafa tyf jt{dfg ;d:  ofsf]   
cj:  yfaf/  ]   TfTsfnsf]   ;d:  ofnfO{ dfq ;dfwfg ug]  { 
tl/  sfn]   dfq geO{ oxL df}  sf /  0fgLlts tl/  sfn]   
lb3{sfnLg ;'wf/  sf]   vfsfdf cfoft k|lt:  yfkgsf]   
lbzfdf cfjZos u[xsfo{ ug{ jf~5gLo b]  lvG5 . 
j}  b]  lzs Jofkf/  sf ;+/  rgfTds, k|lqmofut Pj+ Jf:  t' 
tyf ;]  jf ljz]  if Pj+ b]  zut /   If]  q ljz]  if;Fu ;DalGwt 
;d:  ofx?nfO{ ;dfwfg ug]  { lbzfdf lb3{sfnLg lehg 
;lxt eljiodf o; k|sf/  sf ;d:  ofx? gb]  lvg]   
u/  L ;w}  sf nflu ;dfwfg ug]  { tl/  sfn]   sfo{ ug'{kg]  { 
cfjZostf 5 . g]  kfn h:  tf]   ljsf;zLn /   l:  y/   
ljlgdob/   cjNfDag u/  ]  sf d'n'ssf nflu ljb]  zL 
d'b|fsf]   ;l~rlt cyf{t j}  b]  lzs ;DklQ cyf{t e'QmfgL 
;Gt'ng Ps dxÎjk"0f{ cfly{s kl/  ;"rs xf]   . ljleGg 
b]  zx?sf]   cfly{s ;+s6 /   cy{tGqsf]   k|j[lQnfO{ 
ljZn]  if0f ug]  { xf]   eg]   ljb]  zL d'b|fsf]   ;l~rlt h:  t}   
ljleGg ;dosf cfly{s tyf ljQLo ;+s6 h:  t}   ;g\ 
!((& sf]   Pl;ofnL cfly{s ;+s6, ;g\ !(^) sf]   
e'QmfgL ;Gt'ng ;+s6, ;g\ !((* sf]   /  l;og ;+s6, 
;g\ !(((–@))@ sf]   clh{G6Lgfsf]   cfly{s ;+s6 
cflbnfO{ x]  bf{ klg of]   ljifo Psbd}   dxÎjk"0f{ 5 . 

xfnsf]   ljBdfg cj:  yfdf ;/  sf/   /   ;DalGwt 
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lgsfon]   cfk;df ;dGjo u/  L ljleGg txaf6 k|fKt 
;'emfjx? Hf:  t}   M clgolGqt ?kaf6 eO/  x]  sf 
ljleGg j:  t' tyf ;]  jfsf]   cfoftfdf k|ToIf jf ck|ToIf 
?kaf6 lgoGq0f ug]  {]  , ljk|]  if0f cfk|jfxsf]   cj:  yfdf 
sdLsf sf/  0fx? klxrfg ug]  {, cgf}  krfl/  s cy{tGq 
/   Jofkf/  nfO{ tTsfn}   lgoGq0f ug{ cfjZos sbd 
rfNg]  , j}  b]  lzs ;xof]  u j[l4 ug]  {, cfoft ;DaGwL 
gLltdf km]  /  abn ug]  { /   cGt/  f{li6«o bft[ lgsfoaf6 
;xof]  u lng kxn ug]  {, u}  x|cfjf;Lo g]  kfnLsf]   /  sd 
g]  kfndf Nofpg ljleGg k|f]  T;fxgsf sfo{qmdx? 
Nofpg]  , j}  b]  lzs nufgL cfs{lift ug{ o;;Fu ;DalGwt 
;d:  ofx?sf]   ;dfwfg tTsfn ug]  {, g]  kfnL a08 ahf/   
/   C0fkq ahf/  sf]   ljsf; ljbzL d'b|fsf]   hf]  lvd 
Joj:  yfkgsf nflu x]  lhË ;DaGwL ;d:  ofsf]   ;dfwfg 
ug{ cfjZos ;+/  rgfTds /   gLltut Joj:  yf ug]  {, 
g]  kfnd}   pTkfbg x'g]   s[lifhGo /   cGo j:  t'x?sf]   
t'?Gt pTkfbg /   ljt/  0fsf]   Joj:  yf ldnfpg]  , ljleGg 
b]  zdf sfdsf nflu hfg]   g]  kfnLx?sf]   >d ;DaGwL 
;d:  of tTsfn ;dfwfg ug{ s'6g}  lts kxn ug]  {, 
g]  kfndf /  x]  sf ljb]  zL cfly{s ;xrf/  L lgof]  ux?nfO{ 
>d ;d:  of Pj+ ljk|]  if0f cf}  krfl/  s dfWodaf6 g]  kfn 
leœofpg t'?Gt}   kl/  rfng ug]  {, ljk|if0f cfk|jfx jfkt 

nfUg]   ;a}   k|sf/  sf nfut ;/  sf/  n]   g}   Joxf]  g]  { Joj:  yf 
u/  L ljk|]  if0f nfut 36fpg]   cflb ljleGg pkfosf 
;DaGwdf ljrf/   ljdz{ u/  L cfjZos gLltut Joj:  yf 
ug]  { tyf sfof{Gjogdf hfg'sf]   eg]   ljsNk 5}  g . z

n] vs g] kfn / fi6« a} +ssf sfo{sf/ L lgb] {zs x'g'x'G5 .

;Gbe{ ;fdu|Lx?

!_ M.L Jhingan–International Economics, 
Prentiencehall, India(1999)

@_ Shapiro-Macro Economics, 
Prentiencehall,India(2000)

#_ cfly{s ;j]  {If0f /   ah]  6 g]  kfn ;/  sf/   cy{ 
dGqfno

$_ g]  kfn /  fi6« a}  +ssf ljleGGf ;dosf k|sfzgx?, 
g]  kfn /  fi6« a}  +s

%_ g]  kfn ;/  sf/  sf ljleGg ;dosf k+~rjlif{o 
of]  hgfx?, /  fli6o of]  hgf cfof]  u

^_ https:  /  /  www.imf.org/  en/  Publications/  WEO
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k[i7e"ld M 
g]  kfn ;/  sf/   cy{ dGqfno, eG;f/   ljefusf]   

tYof+s cg';f/   rfn" cf=j=sf]   kfFrf}  + dlxgf -@)&* 
;fpgb]  lv @)&* d+l;/  _ ;Dd g]  kfnn]   s"n $&(% j6f 
j:  t'x? cfoft u¥of]   . cfofltt j:  t'x?sf]   ;"rL x]  bf{ 
clwsf+z j:  t' g]  kfndf pTkfbg x'g g;Sg]   b]  lvPtf 
klg w]  /  }   j:  t'x? g]  kfnd}   pTkfbg x'g;Sg]   vfnsf 
5g\ . o; cjlwdf pko{'Qm cfoft jfkt d'n'saf6 
?= *#*=$! ca{ a/  fa/  sf]   ljb]  zL d'b|f aflxl/  of]   . o; 
cjlwsf]   cfoftnfO{ cl3Nnf]   cfly{s jif{sf]   ;f]  xL 
cjlw;Fu t'ngf u/  L x]  bf{ ?= #!# ca{ cyf{t\ sl/  a ̂ ) 
k|ltztn]   cfoftdf j[l4 ePsf]   xf]   . cfoft j[l4 ;j{yf 
g/  fd|f]   dflgb}  g, cfofltt j:  t'x?sf]   k|s[lt tyf To:  tf 
j:  t'x?sf]   k|of]  usf cfwf/  df cfoftnfO{ kmnbfoL klg 
dflgG5 . ljz]  iftM cf}  Bf]  lus sRrf kbfy{, d]  lzg/  L 
pks/  0f, :  jf:  Yo ;fdu|L tyf cTofjZos ;fdu|Lx?sf]   
cfoft j[l4 ck]  lIft x'G5 . To;f]   t cfoft jfkt 
;/  sf/  n]   7'nf]   /  fh:  j ;d]  t k|fKt u/  ]  sf]   x'G5 . 
g]  kfnsf]   eG;f/   k|zf;gn]   ljleGg eG;f/   ljGb'x?df 
eG;f/   dx;'n, d"No clej[l4 s/  , cGtM z'Ns tyf 
cGo s/  x? c;'nL ug{]   ub{5 . o;n]   s"n /  fh:  jsf]   
sl/  j $$ k|ltzt tyf s/   /  fh:  jsf]   %) k|ltzt 
k|ltlglwTj ub{5 eg]   eG;f/   dx;'nn]   dfq s"n s/   
;DaGwL /  fh:  jsf]   @) k|ltzt k|ltlglwTj u/  ]  sf]   x'G5 
-eG;f/   ljefu, cy{dGqfno_ . 

pko{'Qm tYo tYof+ssf afah'b g]  kfnn]   ug{]   
cfofltt j:  t'x? clwsf+z pkef]  Uo k|j[lQsf 5g\ . 
cfoft j[l4;Fu}   pRrb/  df a9]  sf]   Jofkf/   3f6fsf sf/  0f 
d'n'ssf]   zf]  wfgfGt/   l:  yltdf pNn]  Vo lu/  fj6 cfPsf]   
5 . ut cfly{s jif{el/   g}   sf]  le8–!( sf sf/  0f 
cfGtl/  s Jokf/   Joj;fo tyf cGt/  f{li6«o rxnkxn 

jGb k|foM lyP . lj:  tf/  }   ljZj ;d'bfodf sf]  le8 
lj?4sf]   tLj| vf]  k cleofgsf sf/  0f Jofj;flos 
hutdf rxnkxn ;'? ePsf]   5 . ut cfly{s jif{sf]   
clGtdaf6 xf]  6n Joj;fo, 3/  ]  n' xjfOofqf, pBf]  u 
snsf/  vfgf v'n]  ;Fu}   ;fdflhs ultljlwx?df tLj| 
j[l4 cfPsf]   5 . h;sf sf/  0f cfoft XjfQ}   j9\g 
k'u]  sf]   xf]   . cfoft j[l4;Fu}   ut cfly{s jif{sf]   r}  qb]  lv 
g}   d'n'ssf]   zf]  wgfGt/   l:  yltdf rfk l;h{gf x'Fbf 
rfn" cfly{s jif{sf]   klxnf]   dlxgf ;fpgdf d'n'ssf]   
zf]  wfgfGt/   l:  ylt sl/  j ?= #( ca{n]   C0ffTds /  xg 
k'Uof]   . To;}  u/  L ebf}  df ?= *# ca{n]   C0ffTds x'g 
k'u]  sf]   zf]  wfgfGt/   l:  ylt c? yk C0ffTds lj:  tf/   
eO{ sfltsdf ?= !%) ca{ C0ffTds x'g k'Uof]   . 
o;sf]   k|ToIf c;/   d'n'ssf]   ljb]  zL d'b|f ;l~rltdf 
k/  ]  sf]   b]  lvof]   . of]   cj:  yfnfO{ dgg u/  L g]  kfn 
/  fi6« a}  +sn]   @)&* k'; % ut]   tf]  lsPsf j:  t'x?sf]   
cfoftnfO{ lg?T;flxt ug{ cfoftdf ztk|ltzt;Dd 
gub dflh{gsf]   Joj:  yf u/  ]  sf]   5 . of]   cfn]  vdf oxL 
ljifonfO{ ljZn]  if0f ug{ vf]  lhPsf]   5 . 

g]  kfnsf]   j}  b]  lzs Jokf/  sf]   cj:  yf M 
cf=j= @)#!÷)#@ sf]   tYof+snfO{ x]  bf{ g]  kfnsf]   

s"n a}  b]  lzs Jofkf/   ?= @&) s/  f]  8 dfq /  x]  sf]   lyof]   . 
eG;f/   ljefusf]   tYof+s cg';f/   pQm cjlwdf s"n 
lgof{t ?= *( s/  f]  8 /   s"n cfoft ?=!*! s/  f]  8 
/  xFbf Jofkf/   3f6f ?=(@=% s/  f]  8 x'g k'u]  sf]   lyof]   . 
sl/  j $^ jif{sf]   cGt/  fndf cfly{s jif{ @)&&÷)&* df 
g]  kfnsf]   s"n a}  b]  lzs Jofkf/   cToflws dfqfdf j[l4 eO{ 
?=!^*! ca{ x'g k'u]  sf]   5 . o; cjlwdf s"n lgof{t 
?= !$! ca{ /   s"n cfoft ?= !%$) ca{ /  xFbf Jofkf/   
3f6f ?=!#(( ca{ x'g k'u]  sf]   5 . ;fdfGotof o:  tf 

cfhsf]   cfjZostf M afx\o If]  q  
Joj:  yfkgsf nflu cfoft 

Joj:  yfkg u'?k|;fb kf}  8]  n
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cfFs8fn]   j}  b]  lzs Jofkf/  sf]   ul0ftLo cfsf/  nfO{ dfq 
hgfpF5 . s"n u|fx:  y pTkfbg;Fu j}  b]  lzs Jofkf/  sf]   
t'ngf u/  L x]  bf{ d'n'ssf]   j}  b]  lzs Jofkf/  sf]   jf:  tljs 
lrq0f kQf nfU5 . cf=j= @)#!÷)#@ s}   tYof+snfO{ 
x]  g{]   xf]   eg]   g]  kfnsf]   s"n a}  b]  lzs Jofkf/   pQm cjlwsf]   
s"n u|fx:  y pTkfbgsf]   !^=# k|ltzt, lgof{t %=$ 
k|ltzt, cfoft !! k|ltzt /   Jofkf/   3f6f %=^ k|ltzt 
/  x]  sf]   lyof]   . sl/  j $& jif{sf]   cGt/  fndf cfly{s jif{ 
@)&&÷)&* df g]  kfnsf]   s"n a}  b]  lzs Jofkf/   ;f]  xL 
cjlwsf]   s"n u|fx:  y pTkfbgsf]   #(=$ k|ltzt, lgof{t 
#=# k|ltzt, cfoft #^=! k|ltzt /   Jofkf/   3f6f #@=* 
k|ltzt /  Xof]   . of]   $& jif{]  sf]   cjlwdf lgof{tsf]   c+z 
sl/  j ## k|ltztaf6 *=$ k|ltztdf v'lDrg k'Uof]   . 
To;}  u/  L, of]   $& jif{sf]   cjlwdf lgof{t !%* u'0ffn]   
j[l4 x'Fbf, cfoft *$( u'0ffn]   /   Jofkf/   3f6f !%!@ 
u'0ffn]   j[l4 x'g k'u]  sf]   b]  lvof]   . 

cy{tGqdf Jofkf/   3f6f s"n u|fx:  y pTkfbgsf]   @) 
k|ltzteGbf dfly hfg'nfO{ /  fd|f]   dflgb}  g . ljZj j}  +sn]   
tof/   u/  ]  sf]   !#( b]  zsf]   ̂ ) jif{ -;g\ !(^)b]  lv @)@)_ 
sf]   tYof+ssf]   cfwf/  df cf}  ift Jofkf/   3f6f sl/  j %=^ 
k|ltzt /  x]  sf]   5 (https:  /  /  www.theglobaleconomy.
com) . ljZj j}  +ssf]   pQm tYof+sdf @% k|ltzteGbf 
a9L Jofkf/   3f6f x'g]   clwsf+z clk|msL /  fi6«x? 5g\ . 

pQm tYof+ssf cg';f/   o; cjlwdf s"n u|fx:  y 
pTkfbgsf cfwf/  df ;a}  eGbf a9L Jofkf/   3f6f x'g]   
/  fi6« ;f]  dflnof -(!=!$ k|ltzt_, nfOj]  l/  of -^%=(# 
k|ltzt_, lnaLof -$^=@* k|ltzt_, Kofn]  :  6fOg -#%=)$ 
k|ltzt_, s]  ke8{]   -#% k|ltzt_, d]  G6]  g]  u|f]   -#$=& k|ltzt_ 
/  x]  sf 5g\ . g]  kfnsf]   :  yfg klg log}   /  fi6«x?sf]   
glhssf]   ;"rLdf 5 eGbf xfdLn]   o;af/  ]  df uxg 9+un]   
;f]  Rg'kg{]   a]  nf ePsf]   5 . 

km/  flsnf]   Jofkf/   3f6fsf]   kl/  0ffd M ljb]  zL 
ljlgdo ;l~rltdf ;+s'rg Pj+ zf]  wfgfGt/   
l:  yltdf gs/  fTds k|efj M 

To;f]   t g]  kfnsf]   Jofkf/   3f6fsf]   Oltxf; lgs}   
k'/  fgf]   xf]   . t/   kl5Nnf jif{x?df Jofkf/   3f6fsf]   
vf8n emg ulxl/  +b}   uPsf]   5 . cf=j= @)#!÷)#@ b]  lv 
$& jif{sf]   cjlwdf s"n j}  b]  lzs Jofkf/  df lgof{tsf]   
c+z ## k|ltztaf6 v:  s]  /   *=$ k|ltzt k'u]  sf]   5 
eg]   cfoftsf]   c+z ^& k|ltztaf6 j[l4 eP/   em08}   
(@ k|ltzt k'u]  sf]   5 . km/  flsnf]   x'Fb}   uPsf]   Jofkf/   
3f6fnfO{ ljb]  zdf uO{ sfd ug{]   sfdbf/  n]   k7fPsf]   
ljk|]  if0f /  sdn]   7"nf]   e/  y]  u u/  ]  sf]   5 . sf]  le8–!( sf]   
;dodf ljk|]  if0fdf pRr lu/  fj6 cfpg ;Sg]   ;Defjgfsf 
ljkl/  t ljk|]  if0fdf j[l4 x'g k'u]  sf]   /   k}  7f/  Ldf ;+s'rg 
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cfpFbf g]  kfnsf]   ljb]  zL ljlgdo ;+lrtL @)&& k'; 
dlxgfdf cd]  l/  sL 8n/   !@=* ca{ x'gk'Uof]   h'g g]  kfns}   
Oltxf;df xfn;Dds}   pRr lj=d'=;l~rltsf]   /  ]  s8{ aGg 
k'Uof]   . t/   cfoftdf ePsf]   clws j[l4 /   km/  flsnf]   
x'Fb}   uPsf]   Jofkf/   3f6fsf sf/  0f ljb]  zL ljlgdo 
;l~rltdf sdL cfO{ cf=j=@)&*÷&( sf]   rf/   dlxgfsf]   
cfoftnfO{ cfwf/   dfGbf &=@ dlxgfsf]   j:  t' tyf ;]  jf 
cfoft wfGg ;Sg]   dfq ljb]  zL ljlgdo ;l~rlt /  x]  sf]   
l:  ylt b]  vf k¥of]   . o:  tf]   ljb]  zL ljlgdo ;l~rltsf]   
kof{Kttfsf]   dfkg ubf{ ;a}  eGbf sd cf=j=@)^^÷^& sf]   
P3f/  f}   dlxgfdf ^=* dlxgfeGbf vf;}   w]  /  }   6f9f gePsf]   
l:  ylt xf]   . cy{tGqsf cGo kl/  ;"rsx?sf cnfjf 
jfXo ;+s6 6fg{ d'n'sn]   Pp6f lglZrt:  t/  sf]   ljb]  zL 
ljlgdo ;+lrtL sfod ug'{ k5{ eGg]   ;g\ !((& sf]   
blIf0fk"j{ PlzofnL ljQLo ;+s6sf]   kf7 klg xf]   . 

To;}  u/  L, km/  flsnf]   Jofkf/   3f6fsf]   k|ToIf k|efj 
d'n'ssf]   zf]  wfgfGt/   l:  yltdf kb{5 . cf=j=@)#!÷#@ 
b]  lv cf=j=@)&^÷&& ;Ddsf]   $^ jif{sf]   cjlwdf g]  kfnn]   
* cfly{s jif{x?df zf]  wgfGt/   3f6fsf]   l:  ylt j]  xf]  g'{ 
k¥of]   . o; cjlwdf cf=j= @)#(÷$) b]  lv @)$!÷$@ 
;Dd qmdzM ?= ̂ &=% s/  f]  8, ?= !@=^ s/  f]  8 /   ?=*^=^) 
s/  f]  8 u/  L tLg cf=j= ;Dd nuftf/   zf]  wfgfGt/   
3f6f ePsf]   lyof]   . bf]  >f]   k6s cf=j= @)%!÷%@ /   
@)%@÷%# df qmdzM ?= #!=$) s/  f]  8 /   ?= !)*=)% 
s/  f]  8, t]  ;|f]   k6s cf=j= @)%*÷%( df ?= ##$=@(, 
rf}  yf]  k6s @)^^÷^& df ?=##@=%& s/  f]  8 /   kfFrf}   k6s 

cf=j= @)&%÷&^ df ?= ^&$)=)% s/  f]  8 u/  L d'n'ssf]   
zf]  wfgfGt/   l:  ylt C0ffTds ePsf]   lyof]   . t/   rfn" 
cfly{s jif{sf]   z'?jftL;Fu}   zf]  wgfGt/   l:  ylt C0ffTds 
eO{/  x]  sf]   5 /   k|fKt kl5Nnf]   ljj/  0f cg';f/   rfn" 
cf=j=sf]   rf/   dlxgfdf ?=!%) ca{ #* s/  f]  8n]   3f6fdf 
/  x]  sf]   5 . olb lgoGq0ffTds pkof gckgfpg]   xf]   eg]   
of]   qmd cem a9]  /   hfg]   b]  lvG5 . 

o;af6 s]   k|i6 x'G5 eg]   ljb]  zL ljlgdosf]   
;l~rlt /   zf]  wfgfGt/   l:  yltdf cfoftsf]   k|ToIf e"ldsf 
/  x]  sf]   5 . kl5Nnf]   ;do cfoftdf pRr j[l4 x'Fbf 
e'QmfgL c;Gt'ng x'Fb}   ljb]  zL ljlgdo ;l~rltdf ;d]  t 
rfk k/  ]  sf]   5 . 

ca rfNg'kg{]   sbd M 
cfoft XjfQ}   a9\bf ;Ifd gful/  sx?n]   ljb]  zL 

j:  t' tyf ;]  jf pkef]  u ug{ kfPtf klg To;sf]   nfe 
ljb]  zL pBf]  uLx?n]   k|fKt ub{5g\ . g]  kfn ;/  sf/  n]   s]  xL 
/  fh:  j k|fKt u/  ]  tf klg To;sf]   nfut d'n'ssf nflu 
Hofb}   7"nf]   kg{ hfG5 . s'g}   klg d'n'sn]   cfoftnfO{ 
Tolta]  nf;Dd wfGg ;S5 hltj]  nf;Dd pQm b]  zsf]   
ljb]  zL d'b|fsf]   ;l~rlt kof{Kt /  xG5 . hj ljb]  zL 
d'b|fsf]   ;l~rltn]   hgfp 306L ahfpg z'? u5{ 
Toltj]  nf t'ngfTds ?kdf sd cfjZos j:  t'x?sf]   
cfoft /  f]  Sb}   ljb]  zL d'b|f ;l~rltnfO{ ;sf/  fTds k|efj 
kfg{]   vfnsf gLltut Joj:  yfx? ckgfpg' kb{5 . 
cNksfndf PsfPs ljb]  zL d'b|fsf]   >f]  t yk]  /   ;l~rlt 
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;'wf/   x'g ;Dej 5}  g . ljb]  zL d'b|fsf]   cfDbfgL yKg 
sl7g ePsf]   cj:  yfdf vr{ s6f}  tL g}   >]  o:  s/   dflgG5 . 
ljb]  zL d'b|fsf]   vr{ s6f}  tLsf]   s'/  f ug{'kbf{ cTofjZos 
j:  t' tyf ;]  jf, cf}  Bf]  lus sRrf kbfy{, d]  lzg/  L 
pks/  0f, cf}  ifwf]  krf/  sf ;fdu|Lx?sf]   cfoftnfO{ w]  /  }   
nfdf]   ;do;Dd cfoft ug{ ;Sg]   Ifdtf /  xg]   u/  L 
;f]  Rg'kb{5 . o:  tf]   a]  nf cGt/  f{li6«o cEof;x?n]   ;d]  t 
;'emfPsf ljnf;L j:  t' tyf ;]  jfx?sf]   cfoftnfO{ s]  xL 
s8fO ug{' g}   kg{]   x'G5 . cTofjZos j:  t' tyf ;]  jf 
jfx]  ssf cGo j:  t' tyf ;]  jf cfoftnfO{ yk s8fO{ 
ug{]  , ljnf;L j:  t' cfoftdf /  f]  s nufpg]  , j:  t' cfoftdf 
kl/  df0ffTds jGb]  h nufpg]   jf cfoftnfO{ lg?T;flxt 
ug{ clgjfo{ ?kdf rsf{]   dflh{g nufpg]  , ljb]  z e|d0f 
s8fO{ ug]  { cflb Joj:  yfx? ljb]  zL d'b|fsf]   yk lAnl8+u 
x'g glbg]   cEof;sf ?kdf lnOG5 . cNksfndf o:  tf]   
gLlt clVtof/  L ub{}   bL3{sfndf ljb]  zL d'b|fsf]   ;l~rlt 
ylkg]   vfnsf /  0fgLltx? ;d]  t ;+u;+u}   cjnDjg ub{}   
hfg'kg{]   x'G5 . 

cfoftdf ztk|ltzt;Dd dflh{gsf]   Joj:  yf M 
ljb]  zL d'b|f ;l~rltsf]   /  Iffsjr 

xfd|f]   a}  +ls+u k|0ffnLdf cfoftnfO{ ;xh tj/  n]   
shf{ k|jfx x'g;Sg]   l:  ylt 5 . ;Defljt cfoftsf]   
sl/  j !) b]  lv !% k|ltzt dflh{g jf w/  f}  6L /  fv]  s}   
cfwf/  df s/  f}  8f}  sf]   shf{ pknAw x'g]   Joj:  yf 5 . 
lgsf;L k}  7f/  L lgoGq0f P]  g, @)!# cGt{ut g]  kfn 
;/  sf/  n]   ;do ;dodf cfoft ug{ k"0f{ aGb]  h nufPsf 
j:  t'x? g]  kfndf cfoft ug{ gkfOg]   Joj:  yf 5 eg]   
pQm P]  gn]   lbPsf]   clwsf/   k|of]  u u/  L g]  kfn ;/  sf/  n]   
kl/  df0ffTds aGb]  h nufOPsf j:  t'x?sf]   xsdf ;f]  xL 
kl/  df0fdf dfq cfoft ug{ ;lsg]   Joj:  yf 5 . pko{'Qm 
b'O{ cj:  yfdf afx]  s v'nf jhf/   cfoft Ohfht (Open 
General License-OGL) cGtu{tsf j:  t'x? g]  kfndf 
k|tLtkq (Letter of Credit), Draft TT, Document 

Against Payment-DAP tyf Document Against 
Acceptance- DAA sf]   dfWodaf6 cfoft ug{ ;lsg]   
Joj:  yf 5 . g]  kfnn]   rfn" vftf k"0f{ kl/  jTo{ttfsf]   
gLlt cjnDjg u/  ]  kl5 cfoftnfO{ of]   ;xhtf ylkPsf]   
xf]   . cfoftstf{n]   Hofb}   ;xh b/  df 6«i6 l/  l;K6 shf{ 
-ljb]  zL d'b|fdf_ sf]   ;'ljwf klg pknAw 5 . rfn" 
cf=j=sf]   kfFr dlxgfsf]   cfoftsf]   kl/  df0fnfO{ x]  g{]   xf]   
eg]   of]   cjlwdf ?= *#*=$! ca{sf]   cfoft x'Fbf k|ltlbg 
sl/  j ?=%=% ca{ j/  fa/  sf]   ljb]  zL d'b|f jflxl/  Psf]   
b]  lvof]   . olx cg'kftdf cfoft ylkb}   hfg]   xf]   eg]   
rfn" cf=j=df s"n cfoft ?= @))) ca{ eGbf a9L x'g]   
l:  ylt b]  vf k/  ]  s}   sf/  0fn]   x'g;S5 g]  kfn /  fi6« a}  +sn]   
xfn;fn}   -olx @)&* k'; % ut]  _ s]  xL j:  t'x?sf]   yk 
cfoftnfO{ lg?T;flxt ug{ ztk|ltzt;Ddsf]   gub 
dflh{gsf]   Joj:  yf u/  ]  sf]   5 . 

/  fi6« a}  +ssf cg';f/   g]  kfndf cfoft ul/  g]   
xhf/  f}  + j:  t'x?dWo]   s]  xL j:  t'x?sf]   cfoftnfO{ 
lg?T;flxt ug{ @) j6f xfdf{]  lgs sf]  8 Rofk6/   
cGt/  utsf ;of}  + xfdf{]  lgs sf]  8df gub dflh{gsf]   
Joj:  yf ul/  Psf]   xf]   . plNnlvt j:  t'x?sf]   cfoftdf 
clgjfo{ ztk|ltzt;Ddsf]   gub dflh{gsf]   Joj:  yf, 
To:  tf]   dflh{gsf nflu a}  +s shf{ lng gkfOg]   Joj:  yf, 
plNnlvt j:  t'x? k|lttkqdf dfkm{t\ dfq cfot 
ul/  g'kg{]   /   To:  tf j:  t'x?sf]   cfoftsf nflu clu|d 
e'QmfgL ;d]  t ug{ gkfOg]   Joj:  yfn]   ubf{ tf]  lsPsf 
j:  t'x?sf]   cfoft v'lDrg]   5 . t/   kl/  kqn]   plNnlvt 
xfdf{]  lgs sf]  8sf j:  t'x? cf}  Bf]  lus sRrf kbfy{ 
tyf cf}  iflwhGo k|of]  hgsf nflu cfoft ubf{ eg]   
dflh{g /  fVg' gkg{]   Joj:  yf u/  ]  sf]   5 . o:  tf]   Joj:  yfn]   
g]  kfnsf pBf]  ux?sf]   nflu cfjZos sRrf kbfy{ tyf 
cTofjZos j:  t'sf]   cfk"lt{ Joj:  yfnfO{ eg]   ;+/  If0f 
u/  ]  sf]   b]  lvG5 . z

n]  vs g]  kfn /  fi6« a}  +ssf sfo{sf/ L lgb] {zs x'g'x'G5 .
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Dr. Dinesh Bhattarai 

The main objective of foreign policy is the 
preserve national independence, protect 

sovereignty and territorial integrity, promote 
economic interests, ensure national security, and 
promote national prestige. Article 51 (m) of the 
Constitution of Nepal 2015 states that the State 
policy is “to conduct an independent foreign 
policy based on the Charter of the United Nations, 
non-alignment, the principles of Panchsheel, 
international law and the norms of world peace, 
taking into consideration of the overall interest of 
the nation, while remaining active in safeguarding 
the sovereignty, territorial integrity, independence 
and national interest of Nepal.

Diplomacy is a tool to implement the foreign policy. 
It is a technique of communicating, presenting 
arguments, persuading with logic to win over to 
own  ’s side. Sir Ernest Satow called diplomacy “the 
conduct of business between states by peaceful 
means.” He calls the diplomacy as the “application 
of intelligence and tact to the conduct of 
official relations between the governments of 
independent states.” Diplomacy was largely guided 
by the 1648 Treaty of Westphalia that introduced 
the concept of sovereign states and acceptance of 
principle of non-interference in the internal affairs 
of other sovereign states. Sovereign territorial 
concept was basic to this treaty. The concept 
came to be enlarged to include trade, commerce, 
and investment. 

Economic diplomacy constitutes an important 
component of the foreign policy. The index of 
national strength has come to be identified with 
economic power in the post-Cold War period. 
There came to be the primacy of geoeconomics 

in the conduct of foreign policy. Nations started 
looking for markets for their national products. 
Today, the trade, aid, investment, finances, 
services and technology flows are in the driver  ’s 
seat of foreign policy and rapidly shifting 
geopolitical play. 

Global depression of the 1930s was devastating. 
After the end of the World War II, forty-four 
nations came together to create the Bretton 
Woods institutions and the General Agreement 
on Tariffs and Trade (GATT) to promote economic 
stability and peace. As the principal architect of 
the Bretton Woods system, Harry Dexter White, 
put it, “The absence of a high degree of economic 
collaboration among the leading nations will 
inevitably result in economic warfare that will 
be but the prelude and instigator of military 
warfare on an even vaster scale.” This statement 
underlines the important of economic prosperity 
which will require international cooperation and 
national and global institutions to build resiliency 
to eliminating poverty that traps billions of 
people. It also underscores the importance of 
economic institutions to back up to the political 
transformation. Thus, economic development 
becomes the key to the institutionalization of 
political transformation.

Though the term ‘economic diplomacy  ’ became 
more pronounced after the restoration of 
democracy in 1990 in Nepal, economic diplomacy 
has been in different incarnations in foreign 
relations. Development diplomacy, or diplomacy 
for development, or development through 
diplomacy began to be used interchangeably. 
Economic diplomacy aims at speeding up the 

Diplomacy for  
Development
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economic transformation by leveraging national 
economic potentials. Kathmandu was considered 
to be an entrepot for trans-Himalayan trade 
long before the coining of the word:   economic 
diplomacy. Development assistance has been 
the part and parcel of Nepal  ’s foreign policy. 
Nepal has been receiving economic assistance 
from neighbours and other countries. Nepal  ’s  ’ 
efforts to expand trade and commerce, and steps 
taken to ensure the effective utilization of foreign 
assistance show exercises in economic diplomacy.

After the restoration of democracy in 1990, the GP 
Koirala government underlined the importance 
of economic diplomacy and pursued “a policy 
of attracting foreign capital and technology, 
giving priority to national investment.” Policies 
adopted thereafter aimed to deepen the interface 
between foreign policy and international 
economic relations. The identified areas for 
economic diplomacy included development 
cooperation,foreign direct investment, promotion 
of tourism, promotion of export trade and 
foreign employment. Now in addition to trade, 
investment and finance, technology, environment 
diplomacy has come to constitute the contents 
of economic diplomacy. The Koirala government 
introduced comprehensive economic reforms and 
adopted open market economy policies aimed 
at the integration of Nepalese economy into the 
global economy. 

Economic diplomacy is practiced at various 
levels- bilateral, regional, and multilateral. A 
strong, sound, sustainable domestic base is the 
fountainhead of a successful economic diplomacy. 
Strong national base provides a strong footing for 
a strong and sound economic diplomacy. Strength 
abroad comes from strength at home. 

Efforts made in economic diplomacy have focused 
on gaining access to foreign markets for Nepali 
products, projecting Nepal  ’s unmatched tourism 
potentials to explore and adventure, developing 
hydro potential and Nepal as a safe tourist 
destination country. Safeguarding interests of 
Nepali migrant workers abroad, ensuring dignified 
employment, repatriation of remittances and 
channelizing it to productive sectors and bringing 
in technology are also a part of economic 
diplomacy. The following paragraphs attempt 

to briefly focus on the efforts made to promote 
economic diplomacy and some suggestions for 
making it effective. 

Efforts at promoting economic diplomacy

For the first time in the diplomatic history 
of Nepal, a High Level Task Force (HLTF) was 
constituted under the convenorship of a sitting 
member of Parliament in 1996 with the objectives 
of strengthening the foreign policy establishment 
including developing professionalism in the 
Ministry so as to effectively execute Nepal  ’s 
economic interests through diplomatic channels. 
The HLTF was tasked to make economic diplomacy 
functional within the institutional framework of the 
Ministry of Foreign Affairs. It was also mandated 
to recommend how to strengthen Nepali missions 
abroad for economic diplomacy. The Task Force 
identified human resource as the critical element 
and shortcoming in performance has been 
attributed to the lack of their job orientation. It 
saw the foreign ministry just as a post office and 
attributed weaknesses in the Ministry and missions 
abroad to the shortage of human resources, 
training and proper orientation, evaluation, and 
assessment. Absence of a separate foreign service 
was cited as an obstacle to the effectiveness 
of performance. The HLTF laid emphasis on 
economic diplomacy for the government in view 
of the changed context of international relations 
and national priorities. Its focus was on forging 
a workable and meaningful partnership with the 
private sector for the promotion of trade, tourism, 
employment generation, water resources, 
technical and economic cooperation, and private 
sector investment in the country. 

In 2002, the Institute of Foreign Affairs created 
the Policy Study Group (PSG) on Nepal economic 
diplomacy. PSG was composed of eminent 
personalities in Nepal from various fields to look 
at Nepal  ’s economic diplomacy as a follow up 
to the recommendations made by the HLTF and 
prescribe viable mechanisms to promoting Nepal  ’s 
economic interests. If economic diplomacy is to 
succeed, the PSG underscored the importance 
of attitudinal changes among Nepali diplomats. 
It recommended that Institute of Foreign Affairs 
take the lead role in training and intensive 
orientation programs for serving diplomats 
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and also new appointees for missions abroad. 
The group recommended to take all necessary 
measures to make economic diplomacy effective 
and meaningful.

After the successful People  ’s Movement of April 
2006, a High-Level Foreign Policy Task Force was 
constituted with a view to ‘recast its foreign 
policy and make it consistent with the emerging 
political climate to achieve Nepal  ’s foreign policy 
objectives. This task force also identified training 
as a necessary component to improve the overall 
performance of the Ministry. It recommended 
the creation of a ‘separate professional foreign 
service so that it could stipulate specific and 
relevant qualifications including language skills 
and competencies, that would help improve the 
efficiency and effectiveness of MoFA and the 
missions under it.  ’ One of the recommendations 
made included providing at least 6-month 
entry level training through the IFA on history, 
geography, politics, economics, international 
relations and diplomacy, social issues, protocol, 
and consulate matters and languages. 

In 2009, the Association of Former Career 
Ambassadors of Nepal (AFCAN) brought out 
a publication entitled ‘Pursuit of Economic 
Diplomacy:   Prospects and Problems.  ’ This 
publication focused on trade, investments, 
tourism and foreign employment as the core focus 
of economic diplomacy. Parliamentary Committee 
on International Relations and Human Rights 
Committee of the Legislative Parliament produced 
a report on ‘Nepal  ’s foreign policy in the changed 
context  ’, in 2010-11. The part III of the report 
is devoted to economic diplomacy. The report 
identifies possible areas for conducting economic 
diplomacy that include foreign employment, 
trade, industry, investment, tourism, water 
resources, service sector and agricultural and 
forestry. It also identified some possible areas for 
foreign investment in construction, industry, and 
trade in services.

Government constituted yet another ‘High Level 
Task Force  ’ on ‘Reorienting Nepal  ’s foreign Policy 
in a Rapidly Changing World  ’, in 2017, which 
submitted its report to the Prime Minister in 
January 2018. It recommends that political forces 
in Nepal “should convey a consistent, coherent 

and consensual message on foreign policy 
issues.”The report includes recommendations 
for mainstreaming economic diplomacy in 
foreign policy and accord top priority to ensuring 
effectiveness in Nepal  ’s economic diplomacy 
and strategy for improving economic diplomacy. 
Though the task force was asked to submit its 
recommendations to the Government of Nepal 
for “immediate implementation after having 
consultations with relevant stakeholders,” 
successor government in 2018 led by K.P. Oli 
did not care to implement them. It is a sad story 
of the recommendations all talk forces earlier 
suggested for implementation seem to be shelved 
permanently rather than preferring to create a 
new one to give a personal imprint and legacy. 

Diplomacy at bilateral level:   Economic 
relationships with India and China carry huge 
importance for Nepal. Top five export destinations 
include India, USA, Germany, China, and Turkey. 
India, China, USA, Canada and Indonesia stand as 
the top five sources of import for Nepal. Among 
the top five tourists, contributing countries 
include India, China, USA, Sri Lanka and UK.About 
65% of Nepal  ’s trade is with India. Nepal-India 
cooperation on operating Motihari-Amlekgunj 
petroleum pipeline is the first of its kind in the 
region of South Asia. Indo-Nepal rail services from 
Jayanagar in India to Kurtha in Nepal covering 
a stretch of 34.5 kilometers is reported to be 
opening in January 2022. Integrated Check posts 
at Nepal-India border are to facilitate the smooth 
flow of trade between the two countries. Trade 
deficit is ballooning by leaps and bounds. 

Nepal remains engaged with China in various 
sectors. There have been increased flows of 
Chinese aid, trade, tourism, and investment 
into Nepal in recent years. Chinese president 
pledged to make Nepal a land-linked country and 
agreed to provide transit facilities during his visit 
to Nepal in October 2019. China has promised 
to build a trans-Himalayan multidimensional 
connectivity network with a view ‘to significantly 
contributing to Nepal  ’s development agenda that 
includes graduating from LDC, making Nepal a 
middle-income country by 2030 and realizing 
the Sustainable Development Goals (SDGs) by 
the same date.  ’ Nepal signed a Memorandum 
of Understanding with China on Belt and Road 
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Initiative (BRI) to develop Nepal  ’s infrastructure 
connectivity network in 2017. The two countries 
have agreed ‘to intensify implementation 
of the Memorandum of Understanding on 
Cooperation under the Belt and Road Initiative 
to enhance connectivity, encompassing such vital 
components as ports, roads, railways, aviation 
and communications within the overarching 
framework of trans-Himalayan Multi-Dimensional 
Connectivity Network.  ’ MoU was signed 
between the two countries on 21 June 2018 on 
Cooperation in Railway Project, agreed to conduct 
the feasibility study which, if implemented, ‘will 
lay an important foundation to launching the 
construction of the Cross-Border Railway.  ’ The 
two countries also reiterated their commitment 
to extend cooperation on Kathmandu-Pokhara-
Lumbini Railway Project.

On December 20, 2021, State Councilor and 
Minister for Foreign Affairs of the People  ’s 
Republic of China speaking at the symposium in 
the International Situation and China  ’s foreign 
relations in 2021, said, “China has focused on 
development as the solution to all problems and 
made dedicated efforts towards more robust, 
green, and balanced global development.” 
Chinese President has officially put forth Global 
Development Initiative. 

Nepal remains constructively engaged with 
developed countries (Organization for Economic 
Cooperation and Development). OECD countries 
are important development partners for Nepal. 
Nepal also maintains its economic relations with 
other countries. Accordingly, Nepal has signed a 
number of bilateral trade agreements with several 
countries. Major countries include Bangladesh, Sri 
Lanka, Pakistan, United Kingdom, United States, 
Japan, Australia, Republic of Korea, and Egypt. 
People to people contacts are emerging dynamics 
in bilateral relations with these countries. Nepal  ’s 
relations with the United Kingdom are over 200 
years old. People to people relations- former 
Gurkhas settled in the UK- provide a strong bond 
between the two countries and people. Economic 
engagements with many European countries 
particularly Germany, France, Switzerland, 
Denmark, Norway, Finland are a part of Nepal  ’s 
foreign policy. Tourists from European countries 
constitute a significant number of arrivals. 

United States is Nepal  ’s long-standing friend and 
development partner. USA is among the top five 
bilateral development partners, others being 
UK, India, China and Japan. Its contributions to 
the socio-economic transformation starting from 
the malaria eradication in the 1950s and 60s, are 
significant. There are various areas of cooperation 
between the two countries. US has been assisting 
Nepal in strengthening the capacity of Nepal  ’s 
peacekeeping missions under the aegis of the 
United Nations. Millennium Challenge Corporation 
(MCC) brings in USD500 million as grant. It is in 
line with the priorities fixed by the government 
of Nepal namely construction of cross-border 
transmission line and improvement of road 
infrastructure. Nepal is projected to have surplus 
power in a few years  ’ time and will need cross 
border transmission line for exporting surplus 
power to third countries. This grant was offered 
to Nepal on competitive selection and comes as 
Nepal made progress on several indicators that 
are associated with democratic governance, 
respecting human rights, poverty reduction, 
investment in education and health among 
others. This grant is in line with Nepal  ’s priorities. 
Project implementation is Nepal led. There is 
no point making this grant aid unnecessarily 
controversial and divisive as it is today. Nepal 
suffers from political parties  ’ opportunism, which 
was exemplified in the cancellation of Arun III 
hydropower project in 1990s. Reactionary politics 
to development need to stop immediately. 

At the regional level, Nepal remains engaged 
to promote regional cooperation. Currently a 
chair since 2014, Nepal is a founding member of 
South Asian Association for Regional Cooperation 
(SAARC). Nepal has been working with SAARC 
member states by using complementarities within 
the region. There are several initiatives on trade, 
investment, energy cooperation, infrastructures, 
and other sectors of economic cooperation in 
the region, though very little progress has been 
made at the regional level within the SAARC 
framework. SAARC goal of South Asian Free Trade 
Area (SAFTA) remains far from realization. Nepal 
is a member of Bay of Bengal Initiative for Multi-
sectoral, Technical and Economic Cooperation 
(BIMSTEC), and Asian Cooperation Dialogue (ACD), 
and remains engaged with these organizations for 
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regional connectivity, and development. Nepal is 
an observer in Shanghai Cooperation Organization 
(SCO). 

At the global level, Nepal remains deeply engaged 
at international forums at the UN, World Trade 
Organization (WTO), International Labour 
Organization (ILO), international Organization for 
Migration (IOM), World Health Organization (WHO) 
among others. Nepal pursues active diplomacy at 
the international level for realizing 2030 Agenda 
for Sustainable Development Goals (SDGs), 
Least Developed Countries  ’ (LDC), Land-locked 
Developing Countries (LLDCs), Climate Change 
among others, thus contributing to international 
affairs and multilateralism towards “promoting 
social progress and better standard of life in larger 
freedom,” as mentioned in the preamble of the 
UN Charter Nepal has mainstreamed SDGs in its 
periodic national plans. United Nations is among 
the top five multilateral development partners 
of Nepal, other being the World Bank, Asian 
Development Bank, and European Union. 

Migration remains as one of the defining 
attributes of the 21st century globalized world. 
Over 6-7 million Nepali nationals live and work 
abroad. One of the foreign policy objectives is 
‘to protect interests of Nepali nationals as well 
as legal persons engaged in occupation, business, 
and employment abroad.  ’ Top five destination 
for overseas employment include Saudi Arabia, 
Malaysia, Qatar, United Arab Emirates (UAE) and 
Kuwait. We have to put in place mechanisms and 
measures to ensure their safety, security and 
keep their employment productive and dignified. 
The ratio of remittances to national GDP is 32%, 
according to the World Bank (Migration and 
Remittance).The repatriation of remittances and 
channelizing into productive sectors are also part 
of economic diplomacy. Organizing awareness 
program about employment opportunities, 
dos and don  ’ts in labour destination countries, 
identification of new sources of employment, 
rescuing and repatriating Nepali nationals who 
are facing difficulties, claiming of compensation 
for the death of migrant workers become a part of 
economic diplomacy. 

Coronavirus has come to dominated past two 
years, creating havoc throughout the world. Nepali 

nationals working abroad were also affected. 
President and Prime Minister telephoned the 
respective heads of states or governments where 
Nepali nationals live and work showing concerns 
about their safety and security. 

Non-Resident Nepalese (NRN) and Nepali 
diasporas are another component of economic 
diplomacy. Nepali diplomatic missions abroad 
work in close collaboration with NRNs and 
diaspora, their networks expanded to 77 
countries as of 2018. They are vital towards 
realizing objectives of economic diplomacy. 
Acting as a bridge, they can carry the message 
from Nepal to the entire world to project Nepal 
as a safe destination for investment in health, 
education, tourism, hydropower, infrastructures 
and projecting tourists  ’ attractions of Nepal, 
exploring, and expanding markets for Nepali 
products abroad. Nepal needs technology, and 
skills for its development. NRNs and diaspora can 
be instrumental in bridging the gaps and uplifting 
the quality of life of the Nepali people. 

Challenges and recommendations

Challenges are abound in the conduct of 
economic diplomacy. Challenges have never 
been greater than they are now, because of the 
pandemic that has created havoc, slowed down 
economy, affected supply chain disruptions, 
rising energy costs and labour shortages. and 
accelerated emerging geopolitical trends. Its 
impact tourism is devastating. Population needs 
to be vaccinated to keep them healthy, and be 
able to work and increase productivity. The strong 
foundation at home will help boost economic 
diplomacy abroad. Strength at home comes from 
domestic capacity and competitiveness. Economic  
strength is the key to national strength and 
comprehensive national power today, China has 
been expanding its political, economic, diplomatic 
and military footprints across the globe. America  ’s 
economic strength has become weaker, and it is 
said to have declining economic strength that 
seems responsible for America  ’s retreat from 
global role, as demonstrated in its withdrawal 
from Afghanistan and Iraq without completing 
the tasks it set for itself in global war on terror 
(GWOT). 
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The following are some suggestions for the 
effective conduct of economic diplomacy:  

•	 Put internal house in order, and forge 
a national consensus on issues of vital 
importance.

•	 Restructure the Ministry of Foreign Affairs 
and other related government ministries to 
ensure effective coordination at intra and 
inter-ministerial levels.

•	 Integrate economic diplomacy into foreign 
policy, include them in talking points of 
government ministers at all levels.

•	 Ensure policy consistency. Policy has to be 
coherent and consistent for safeguarding the 
national interests, irrespective of the changes 
in government. Double speak in foreign policy 
is dangerous as it sends confusing signals and 
loses credibility. 

•	 Prepare briefing handbooks on economic 
diplomacy for quick reference, and ensure 
clear, consistent, and precise directives to 
diplomatic missions abroad. 

•	 Build a good network of nationwide 
institutional and regulatory infrastructures 
related to all areas of economic diplomacy 
including in trade, tourism, water resources, 
investment, technology, foreign employment 
and trade in goods and services. 

•	 Work in close coordination to make the best 
use of Nepal  ’s comparative advantages. Focus 
on sectors that have high export potentials. 
Policy dialogue and coordination is necessary. 

•	 Prioritize issues and focus on them. Prioritizing 
everything is no priority. 

•	 Focus on building capacity building and 
enhancing competitiveness to be able to deal 
with domestic, regional and global issues 
effectively and efficiently.

•	 Recognize the lead role of Foreign Ministry. 
Anything foreign has to be routed through the 
Ministry of Foreign Affairs. This is important 
for national interests.

•	 Equip Nepali diplomatic missions abroad 
with human and financial resources. The 
missions  ’ staff are expected to be fully versed 
with economic challenges confronting the 
country. It is only the human capital that gives 
life to any organization, unlocks the dormant 
potentials in the country and converts words 
and plans into actions and results. Invest 
in human resources development. Give 
training to upgrade their skills, and develop 
persuasive and convincing power of foreign 
policy establishment. 

•	 Work for a rule-based, fair, equitable, 
inclusive, transparent, and no-discriminatory 
multilateral global trading system. 

•	 Make multiyear plans and put into 
implementation with single minded 
determination. There are no magic bullets, 
work hard and be ready to deal with 
complexities. 

•	 Speak from the same script. Share country  ’s 
position persuasively at bilateral, regional 
and international forums. Coordinate to 
ensure that all participants including the 
representatives of private sector attending 
meetings in different forums. 

•	 Encourage public-private partnership; 
engage closely and comprehensively with 
economic and commercial entities including 
the Federation of Nepalese Chamber 
of Commerce and Industries (FNCCI), 
Confederation of Nepalese Industries (CNI), 
Nepal Chamber of Commerce and Nepal 
Tourism Board and private sector. 

•	 Work in close coordination with relevant 
organizations to ensure safety, security and 
dignity of Nepalese migrant workers. Remain 
engaged with the International Organization 
for Migration (IOM), and other relevant 
international organizations.

•	 Launch awareness campaign at various levels 
for perspective workers seeking foreign 
employment throughout the country. 



%% cf}    + a}    +s lbj;

54

•	 Regulate recruitment agencies and enforce 
their compliance to legal channels.

•	 Establish partnerships among the countries 
to pave the way for constructive cooperation 
between countries of origin, transit and 
destinations.

•	 Conclude labour agreements to ensure safety, 
security and dignity of migrant workers.

•	 Work for transfer of technology and 
speeding up the process of socio-economic 
transformation.

•	 Work in close collaboration with NRNs and 
Nepali diasporas to explore new avenues of 
cooperation. 

Economic diplomacy is to engage development 
partners and mobilize their goodwill, support and 
cooperation to raise the standard of living of the 
people. Nepal cannot achieve its targeted goals 
by itself alone. Support from friendly countries 
and multilateral agencies for promoting tourism, 
trade, investment and technology transfer, is vital 
in attaining the fixed targets. 

Good economics demands good politics. They 
are mutually reinforcing. A sound domestic base 
is the foundation of every success. Without 
good politics, strong and inclusive economic 
institutions and connectivity networks of sound 
infrastructures, talking of increasing trade and 
attracting investment is like creating a roof 
without foundation. 

Nepal  ’s neighbours have reached the top table of 
global politics and economics. This has brought 
unprecedented opportunities and challenges 
at Nepal  ’s doorsteps. This demands that Nepal 
tread carefully between these two neighbours 
emerging as global powers and at the same time 
remain constructively engaged with the wider 
international community to advance its national 
interests. Located in an extremely geostrategic 
sensitive location, Nepal needs to maintain a 
balanced foreign policy to reap benefits from 
economic dynamism in the neighbourhood. 

Nepal has tremendous fund of goodwill across the 
globe. Leadership must come out with a vision 
strategy to use this precious asset for utilizing the 
enormous potentials the country possesses. A 
coherent, consistent, and credible foreign policy 
will go a long way in attracting investments for 
the country  ’s development. What is needed is 
to develop national capacity and build national 
credibility. We must transform our diplomatic 
institutions, mindsets and attitudes to address 
the challenges of change. Continued confusion 
and uncertain political instability is not congenial 
to promoting economic diplomacy. 

Democracy has become a way of life in Nepal. 
People are not prepared to accept less than full-
fledged democracy. Change of government is 
normal in democracy. What is more important 
is the consistency in national policy. Democracy 
is indispensable for development. We pursue 
economic diplomacy within an overall framework 
of democratic polity. Any diplomacy devoid of 
this perspective is not in tune with the ground 
realities in Nepal. No nation can be strong in 
its foreign policy unless it is backed by a strong 
domestic base. Since political issues are settled 
within a democratic framework, it is time to work 
to make the Nepali economy sound and strong. 
Inequality, the first elected Prime Minister of 
Nepal B.P. Koirala addressing the 15th UN General 
Assembly on September 29, 1960, said, is a cause 
for friction and tensions- both within nations and 
among nations. This is equally relevant today as 
it was then. Conflicts have appeared in several 
parts of the globe, because of growing inequality, 
discrimination, and concentration of wealth in 
the hands of a few. Majority of the victims have 
been in resource rich countries. As the index of 
national strength has come to be identified with 
economic power, it is time to get serious and get 
down to work sincerely to raise the quality of life 
of the people by making diplomacy effective for 
development. z

About author: Former ambassador of  
Nepal to the United Nations. 
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/  x]  sf]   ljQnfO{ k|fKt ub}  { pQm nufgLof]  Uo k'FhLnfO{ 
kl/  rfng u/  L j:  t' tyf ;]  jf pTkfbg ul/  G5 . o; 
ahf/  nfO{ lgisfzg ahf/   /   sf/  f]  jf/   ahf/   u/  L b'O{ 
efudf ljefhg ul/  G5 . lgisfzg ahf/   k|fylds 
ahf/   /   sf/  f]  jf/   ahf/   bf]  ;|f]   ahf/   xf]   . ;du|df 
x]  bf{ o; ahf/  sf]   cy{tGqdf ;sf/  fTds e"ldsf 
/  x]  sf]   x'G5 . o; ahf/  sf]   ;xof]  uaf6 j:  t' tyf ;]  jf 
pTkfbg x'g k'uL s"n ufx{:  Yo pTkfbgdf j[l4 ug{ 
d2t u5{ ;fy}   /  f]  huf/  L, cfo Pj+ /  fhZj k|fKt ug{ 
;xof]  u u5{ . 

lwtf]  kq ahf/   cGtu{t /  x]  sf]   k|fylds ahf/  n]   
jf:  tljs ?kdf ;x'lnot b/  df 7"nf]   dfqfdf ljQ 
artstf{af6 dfukIf;dIf k'¥ofO{ pTkfbgzLn If]  qdf 
kl/  rfng ug{ dxÎjk"0f{ e"ldsf v]  Nb5 eg]   lwtf]  kqsf]   
bf]  ;|f]   ahf/  n]   k|fylds ahf/  df lgisfzg ul/  Psf 
lwtf]  kqx?nfO{ t/  ntf k|bfg u/  L k|fylds ahf/  nfO{ 
rnfodfg ub}  { o; ahf/  k|lt ;j{;fwf/  0fsf]   cfsif{0fnfO{ 
j[l4 u5{ . lwtf]  kq ahf/  df nufgL ug]  { nufgLstf{sf]   
;+/  If0f ug{]   d'Vo p2]  Zo;lxt lwtf]  kq ;DaGwL P]  g, 
@)^# cg';f/   g]  kfn lwtf]  kq af]  8{n]   ;du| lwtf]  kq 
ahf/  sf]   lgodg tyf ;'k/  Lj]  If0f ub}  { cfPsf]   5 eg]   
g]  kfn :  6s PS;r]  Gh ln= n]   lwtf]  kq af]  8{af6 :  jLs[t 
ljlgodfjnLx?sf]   cwLgdf /  xL lwtf]  kqsf]   bf]  ;|f]   
ahf/  sf]   ;+rfng tyf Joj:  yfkg ub}  { cfPsf]   5 .

g]  kfndf ;+ul7t ?kdf lwtf]  kqsf]   sf/  f]  jf/   
;+rfngsf]   Oltxf;n]   sl/  a @* jif{ k"/  f ub}  { @)&* 
h]  7 @% df @( cf}  + jif{df k|j]  z u/  ]  sf]   5 . o; 
cjlwdf lwtf]  kqsf]   k|fylds ahf/  sf]   kx'Fr b]  zsf]   && 
lhNnf tyf &$( :  yfgLo txdf la:  tf/   eO;s]  sf]   /   
k|ljlwsf]   k|of]  udf ;d]  t k|fylds ahf/  n]   7"nf]   km8\sf]   
df/  ]  sf]   cj:  yf 5 . b]  ze/   5l/  P/   /  x]  sf]   artnfO{ 
pTkfbgzLn If]  qdf kl/  rfng u/  L /  fli6«o pTkfbg, 
cfo /   /  f]  huf/  L ;[hgf tyf j[l4df e"ldsf lgjf{x ug]  { 
k|fylds ahf/  nfO{ ultzLn agfO{ t/  ntf k|bfg ug]  { 
bf]  ;|f]   ahf/  sf]   kx'Fr eg]   sf7df8f}  + pkTosf tyf b]  zsf 
s]  xL d'Vo zx/  x?df dfq s]  lGb|t /  lxcfPsf]   Pj+ bf]  ;|f]   
ahf/   :  yfkgf /   ;+rfngsf]   ;do b]  lv sf/  f]  jf/  df 
cfPsf lwtf]  kq pks/  0fx? tyf sf/  f]  jf/   k|ljlwdf 
@* jif{sf]   cjlw;Dd klg ck]  lIft ?kdf ljsf; tyf 
ljljwLs/  0f x'g g;ls/  x]  sf]   ljBdfg cj:  yf 5 . 
l;4fGttM lwtf]  kqsf]   bf]  ;|f]   ahf/   ;du|?kdf :  jb]  zL 
tyf ljb]  zL cy{tGqsf]   cj:  yf /   ;"rLs[t ;+ul7t 
;+:  yfx?sf]   ljQLo tyf ;+:  yfut l:  yltsf]   cfwf/  df 
rNg]   u5{ . 

lwtf]  kqsf]   k|fylds ahf/  af6 nufgL ug{ gkfPsf 
nufgLstf{x?nfO{ nufgL ug]  { cj;/   k|bfg ug{ Pj+ 
klxn]   g}   nufgL ul/  ;s]  sf nufgLstf{x?nfO{ gub 
cfjZos k/  ]  sf]   cj:  yfdf wf/  0f u/  ]  sf]   lwtf]  kq laqmL 
u/  L t/  ntf k|fKt ug{ o;n]   dxÎjk"0f{ e"ldsf v]  Nf]  sf]   
x'G5 . ;du| lwtf]  kq ahf/  nfO{ ljsf; /   la:  tf/   
ug{ lwtf]  kqsf]   bf]  ;|f]   ahf/  nfO{ Jojl:  yt, kf/  bzL{ Pj+ 
lgoldt ug'{ h?/  L /  xG5 . g]  kfnsf]   k'FhL ahf/  sf]   
ljsf; /   la:  tf/   ub}  { nufgLstf{sf]   nufgL ;+/  If0f ug{ 
;Da4 kIfx?n]   lwtf]  kqsf]   k|fylds tyf bf]  ;|f]   ahf/  df 
cfjZos ;+/  rgfTds ;'wf/   ub}  { lwtf]  kqsf]   bf]  ;|f]   ahf/   

lg/  h lu/  L

 lwtf]  kq ahf/  sf]   ljBdfg 
cj:  yf, r'gf}  tL /   cfufdL 

sfo{lbzf
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b]  zJofkL, sf/  f]  jf/  nfO{ cfw'lgs Pj+ k|ljlwd}  qL, lwtf]  kq 
bnfnsf]   zfvf sfof{no la:  tf/   /   @)&% sflQs b]  lv 
cgnfOg sf/  f]  jf/   k|0ffnL ;+rfngdf cfPsf]   5 . 

af]  8{sf]   :  yfkgf tyf g]  K;]  dfkm{t\ Jojl:  yt sf/  f]  jf/  sf]   
;'?jft ePsf]   jif{ -cf=j= @)%)÷%!_ /   cf=j= @)&&÷&* 
sf]   aLrdf g]  kfnsf]   cy{tGq tyf lwtf]  kq ahf/  df w]  /  }   
kl/  jt{gx? ePsf 5g\ . lwtf]  kq ahf/  sf]   k|fylds 
ahf/  tkm{ o; cjlwdf ;fj{hlgs lgisfzgdfkm{t x'g]   
k'FhL kl/  rfng, lwtf]  kqsf]   jflif{s sf/  f]  jf/   /  sd, cf}  ;t 
b}  lgs sf/  f]  jf/  , ;"rLs[t lwtf]  kqsf]   ahf/   k'FhLs/  0f 
/   ;"rLs[t ;+ul7t ;+:  yfsf]   ;+Vofdf pNn]  vgLo j[l4 
ePsf]   5 . To:  t}   lwtf]  kq Joj;foLx?sf]   ;+Vofdf 
cfPsf]   j[l4, nufgLstf{sf]   a9\bf]   cfsif{0f, k|fylds 
ahf/  df nufgLstf{sf]   kx'Frdf cfPsf]   ;'wf/   tyf 
;/  sf/  n]   lwtf]  kq ahf/  nfO{ /  fli6«o tyf cGt/  f{li6«o 
artnfO{ cfsif{0f u/  L cfly{s ljsf;df dxÎjk"0f{ 
of]  ubfg lbg]   dfWodsf]   ?kdf ljsf; ug]  { gLlt 
canDjg ;d]  t u/  ]  sf]   5 . 

@=lwtf]  kq ahf/  sf]   ljBdfg cj:  yf
kl5Nnf]   ;dodf lwtf]  kqsf]   bf]  ;|f]   ahf/  df ul/  Psf]   

;'wf/  fTds sfo{x? h:  t}   lwtf]  kqsf]   k"0f{ cef}  lts[t 
:  jrflnt sf/  f]  jf/  , ljB'tLo dfWodaf6 sf/  f]  jf/  sf]   
e'QmfgL tyf /  fkm;fkm, bf]  ;|f]   ahf/  df ul/  g]   sf/  f]  jf/  sf]   
gfd;f/  L tyf /  fkm;fkm k|lqmofnfO{ l6 Kn; 6' d}   
;DkGg ug'{kg]  { Joj:  yf, sf7df8f}  +df dfq ;Lldt lwtf]  kq 
bnfn Joj;foLx?sf]   ;]  jfnfO{ cGo d'Vo zx/  df 
;d]  t la:  tf/   u/  L ;]  jf k|jfx ug]  { Joj:  yf, sf/  f]  jf/   
nfutnfO{ 36fpg]   OToflbsf]   sf/  0f lwtf]  kqsf]   bf]  ;|f]   
ahf/  df ;lqmo nufgLstf{sf]   ;Vof tyf sf/  f]  jf/   
;+Vof, sf/  f]  jf/   /  sd, ahf/  k'FhLs/  0f, g]  K;]   kl/  ;"rsdf 
pNn]  Vo j[l4 x'g k'u]  sf]   b]  lvG5 . ahf/  sf]   ljsf; 
/   la:  tf/  ;Fu}   nufgLstf{sf]   k|j]  zdf j[l4 eO{ sf/  f]  jf/   
;+Vof, sf/  f]  jf/   /  sd Pj+ lwtf]  kqsf]   d"Nodf j[l4 x'g' 
:  jfefljs g}   xf]   t/   jt{dfg ;dodf ljZj g}   sf]  le8–!( 
sf]   dxfdf/  Laf6 u|:  y eO/  x]  sf]   /   o;sf]   c;/  nfO{ 
Go"gLs/  0f ug{ ;/  sf/  n]   ljleGg pkfox? cjnDag 
ug]  { qmddf cfly{s lqmofsnfkdf ;+s'rg x'g k'uL 
;du| cy{tGqdf gs/  fTds c;/   kl/  /  x]  sf]   cj:  yfdf 
g]  kfnsf]   lwtf]  kq ahf/  df eg]   ;"rLs[t sDkgLx?sf]   
lwtf]  kqsf]   sf/  f]  jf/  df ePsf]   j[l4;Fu}   d"Nodf ;d]  t 
pNNf]  Vo j[l4 x'g k'u]  sf]   b]  lvG5 . 

@=! ;j{;fwf/  0fsf]   ;xeflutfsf]   cj:  yf
lwtf]  kq ahf/   nufgLstf{sf]   ;xeflutfsf]   

cj:  yfnfO{ lgofNbf @)&& c;f/   d;fGtdf !& nfvsf]   
xf/  fxf/  Ldf /  x]  sf]   l8Dof6 vftf -lxtu|fxL vftf_ 
sf]   ;+Vof rfn" cf= j= @)&&÷&* sf]   cGTodf zt 
k|ltzeGbf a9Ln]   j[l4 eO{ #& nfv #^ xhf/   ( 
;o @^ k'u]  sf]   5 . o;}  u/  L @)&& c;f/  df sl/  a 
& nfvsf]   ;+Vofdf /  x]  sf]   d]  /  f]   z]  o/   vftfsf]   ;+Vof 
;d]  t sl/  a rf/   u'0ffeGbf a9Ln]   j[l4 e}  cf=j= sf]   
cGTodf @* nfv %! xhf/   * ;o # k'u]  sf]   5 . 
To:  t}   lwtf]  kqsf]   k|f/  lDes ;fj{hlgs lgisfzgdf 
cf=j= @)&^.)&& sf]   cGTodf sl/  a 5 nfvn]   cfj]  bg 
lbg]   u/  ]  sf]  df xfn Pp6}   lgisfzgdf @! nfv &$ 
xhf/  eGbf a9L nufgLstf{x?n]   cfj]  bg lbg]   u/  ]  sf]   
cj:  yf l;h{gf ePsf]   5 . lwtf]  kqsf]   bf]  ;|f]   ahf/  df 
cgnfOg lng]   nufgLstf{sf]   ;+Vofdf ;d]  t pNn]  Vo 
j[l4 cfPsf]   5 . @)&& c;f/  df lwtf]  kqsf]   bf]  ;|f]   
ahf/   cgnfOg sf/  f]  jf/  sf nflu sl/  a #% xhf/  eGbf 
a9Ln]   o'h/   cfO{ l8 lnPsf]  df ;dLIff cjlwdf pQm 
;+Vofdf pNn]  vgLo j[l4 -sl/  a @@ u'0ffeGbf a9L_ 
e}   sl/  a & nfv (% xhf/   ( ;o #$ /  x]  sf]   5 eg]   
cf}  ;tdf * nfv nufgLstf{x? sf/  f]  jf/  df ;lqmo 
/  x]  sf]   b]  lvG5 . o;/  L lwtf]  kq ahf/  df nufgLstf{x? 
qmdzM k|ljlwd}  qL x'Fb}   dgf]  an a9]  sf]   b]  lvG5 .

@=@ lwtf]  kqsf]   k|fylds ahf/  sf]   l:  ylt
lj=;= !(($ ;fnlt/   g]  kfn a}  +s ln= /   lj/  f6gu/   

h'6 ldnn]   ;fj{hlgs ?kdf lwtf]  kq hf/  L u/  L kF'hL 
;+sng u/  ]  kZrft o; cEof;n]   nfdf]   ;do;Dd 
lg/  Gt/  tf kfpg g;s]  sf]   tTsfnLg cj:  yfdf lwtf]  kq 
sf/  f]  jf/   P]  g, @)$) df k|yd ;+zf]  wg ePkZrft\ dfq 
;fj{hlgs lgisfzgdf lg/  Gt/  tf cfO{ lwtf]  kqsf]   
k|fylds ahf/  n]   ult lnPsf]   b]  lvG5 . lj=;= @)%) 
b]  lv xfn;Dddf lwtf]  kqsf]   k|fylds ahf/  dfkm{t\ sl/  a 
?=$ va{eGbf a9Lsf]   k'FhL kl/  rfng ePsf]   b]  lvG5 .

sf]  le8–!( dxfdf/  Lsf sf/  0faf6 pTkGg ljifd 
kl/  l:  yltn]   ubf{ g]  kfn ;/  sf/  af6 @)&^ r}  tb]  lv u/  ]  sf]   
ns8fpgsf sf/  0f ;a}   k|sf/  sf cfly{s ultljlwx? 
7Kk x'Fbf cf=j= @)&^÷&& tyf cf=j= @)&&÷)&* sf]   
klxnf]   rf}  df;df lwtf]  kqsf]   k|fylds ahf/  df ;d]  t 
c;/   k/  ]  sf]  df bf]  ;|f]   rf}  df;b]  lv o; ahf/  df xfn 
;Dds}   pRr /  sd a/  fa/  sf]   k'FhL kl/  rfngsf nflu 
cg'dlt k|bfg u/  ]  sf]   cj:  yf /  x]  sf]   5 . ljut @* 
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jif{sf]   k'FhL kl/  rfnsf]   cj:  yfnfO{ ljZn]  if0f ubf{ 
;a}  eGbf sd k'FhL kl/  rfng cfly{s jif{ @)%!÷%@ 
df ?= @% s/  f]  8 $@ nfv ePsf]   lyof]   eg]   ;a}  eGbf 
a9L k'FhL kl/  rfng cf=j= @)&&÷)&* df ?=!)* ca{ 
&$ s/  f]  8 ePsf]   b]  lvG5 . ljut ^ jif{df ;+ul7t 
;+:  yfx?af6 k|fylds ahf/  df ePsf]   lgisfzg ;DaGwL 
ljj/  0f b]  xfosf]   tflnsfdf k|:  t't ul/  Psf]   5 .

@=# lwtf]  kqsf]   bf]  ;|f]   ahf/  
 sf]  le8–!( sf]   ljZjAofkL dxfdf/  Lsf]   cj:  yfdf 

g]  kfn ;/  sf/  af6 ldlt @)&^.!@.!! b]  lv nfu" ul/  Psf]   
ns8fpgsf sf/  0f aGb ePsf]   lwtf]  kqsf]   bf]  ;|f]   ahf/   
;/  sf/  af6 cTofjZos If]  qnfO{ ;+rfngdf Nofpg]   
lg0f{o eP cg';f/   k'gM ldltM @)&& j}  zfv #) /   
#! ut]   ;+rfng ul/  Psf]  df ;f]  kZrft ;d]  t kl/  l:  ylt 
yk lju|g hfFbf k'gM ahf/   aGb ul/  Psf]  df ahf/   
;+rfngsf nflu af]  8{af6 cgnfOgdfkm{t sf/  f]  jf/   x'g 
;Sg]   u/  L k"jf{wf/   tof/   ug{ nufOPkZrft\ @)&* 
c;f/   !% df k'gM sf/  f]  jf/   ;'rf? ul/  Psf]   lyof]   . 
cf=j= @)&&.&* sf]   cGTodf g]  K;]   ;"rsf+s @**#=$! 

laGb'df tyf km\nf]  6 ahf/   ;"rsf+s @))=#$ laGb'df 
k'u]  sf]   k'u]  sf]   5 eg]   ahf/   k'FhLs/  0f ?= $) va{ 
!) ca{ (% s/  f]  8 /   km\nf]  6 ahf/   k'FhLs/  0f ?= !$ 
va{ ( ca{ #& s/  f]  8 k'u]  sf]   cj:  yf /  x]  sf]   5 . cf=j= 
@)&^.&& sf]   cGTodf !#^@=#% laGb'df /  x]  sf]   g]  K;]   
;"rsf+s rfn" cf=j= sf]   cGTodf !!@ k|ltztn]   j[l4 
e}   @**#=$! laGb'df k'u]  sf]   5 . @)&* ebf}   @ ut]   
g]  K;]   ;"rsf+s #!((=)# laGb'df k'uL pRr laGb' sfod 
u/  ]  sf]   5 . ;f]  xL lbg ahf/   k'FhLs/  0f ;d]  t ?= $$ 
va{ ^* ca{ %) s/  f]  8 sfod e}   xfn;Dds}   pRr 
/  ]  s8{ /  fv]  sf]   5 . o:  t}   s"n ufx{:  Yo pTkfbgdf ahf/   
k'FhLs/  0fsf]   c+zdf j[l4 eO{ xfn sl/  a !!( k|ltzt 
k'u]  sf]   cj:  yf 5 . To;}  u/  L s"n ahf/   k'FhLs/  0fdf 
sf/  f]  jf/   /  sdsf]   cg'kft qmdzM j[l4 x'Fb}   uO{ cf=j= sf]   
cGTodf sl/  a #@ k|ltzt /  x]  sf]   5 . cf=j= @)&&÷&* 
sf]   cGTodf ;"rLs[t sDkgLx?sf]   ;+Vofdf ;fdfGo 
j[l4 cfO{ pQm ;+Vof @!( sfod x'g k'u]  sf]   5 
pQm ;+Vof cf=j= @)&^.)&& sf]   ;f]  xL cjlwdf @!@ 
/  x]  sf]   lyof]   . To;}  u/  L ;"rLs[t lwtf]  kqsf]   ;+Vof 
%*@=^) s/  f]  8 /  x]  sf]   5 eg]   cf=j= @)&^÷)&& df 
;f]   ;+Vof $*@=&^ s/  f]  8 /  x]  sf]   lyof]  , h'g sl/  a @) 

lwtf]  kqsf]   k|fylds ahf/  

qm=;+= ljj/  0f

OsfO

-/  sd ? 
c{a_

cfly{s jif{

@)&@.&# @)&#.&$ @)&$.&% @)&%.&^ @)&^.&& @)&&.&*

! k|ylds lgisfzg 
;+Vof !$ !& @! @* ( @@

/  sd @=&^ !=%! *=#) &=#% #+=(( !%=!(

@ xsk|b lgisfzg
;+Vof #& &^ %% !( !! &

/  sd (=$ $%=^$ @%=& %=** $=$! !$=)%

# C0fkq lgisfzg
;+Vof – – ! !@ !@ @#

/  sd – – # @(=(* @#=$% ^(=^

$ yk lgisfzg
;+Vof # $ ^ – – –

/  sd %=*# &=(( !!=% – – –

%
Do'r'cn km08 
lgisfzg 

;+Vof ! $ $ ^ @ (

/  sd !=)) $=@% $=*) ^=%% !=*) (=(

s'n 

/  sd

;+Vof %% !)! *& ^% #$ ^!

!*=(( %(=#( %#=# $(=&^ #$ !)*=&$
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k|ltztsf]   a9f]  Q/  L xf]   . cf=j= @)&&÷)&* df lwtf]  kq 
sf/  f]  jf/   /  sd cf= j= @)&^÷)&& sf]   t'ngfdf *^( 
k|ltztsf]   a9f]  Q/  L cfO{ s"n ?= !$ va{ %$ ca{ $$ 
s/  f]  8 a/  fa/  sf]   lwtf]  kq sf/  f]  jf/   ePsf]   5 . To:  t}   
cf}  ;t b}  lgs sf/  f]  jf/   /  sdtkm{ x]  bf{ cf=j= @)&&÷&* sf]   
cGTodf ?=% ca{ (! s/  f]  8 @$ nfv a/  fa/  sf]   sf/  f]  jf/   
ePsf]   b]  lvG5 h'g cf=j= @)&^÷)&& sf]   t'ngfdf ^!& 
k|ltztn]   a9L xf]   . 

cf=j= @)&&÷&* sf]   cGTodf bf]  ;|f]   ahf/   k'FhLs/  0f 
?= $) va{ !) ca{ (% s/  f]  8 k'u]  sf]   lyof]  , h'g cf=j= 
@)&^÷)&& sf]   t'ngfdf !@#Ü n]   a9f]  Q/  L xf]   . o:  t}   
km\nf]  6 ahf/   k'FhLs/  0fdf klg !@)Ü n]   j[l4 ePsf]   
b]  lvG5 . sf/  f]  jf/   ;+Voftkm{ ;d]  t cf=j= @)&&÷&* sf]   
cGTodf xfn;Dds}   pRr sf/  f]  jf/   ePsf]   b]  lvG5 . cf=j= 

@)&&÷)&* df s"n ! s/  f]  8 %$ nfv #& xhf/   ^ 
;o ^* j6f sf/  f]  jf/   ePsf 5g\ h'g cf=j= @)&^÷)&& 
sf]   ;f]  xL cjlwsf]   eGbf &##Ü n]   a9L xf]   . cf=j= 
@)&^÷)&& df sf]  /  f]  gfsf sf/  0f g]  kfn ;/  sf/  af6 
ul/  Psf]   ns8fpgsf sf/  0f hDdf !^( lbg sf/  f]  jf/   
ePsf]  df cf=j= @)&&÷)&* df @$^ lbg sf/  f]  jf/   ePsf]   
5 . kl5Nnf]   ;do sf/  f]  jf/   k|0ffnLdf k|fljlws hf]  lvd 
pRr x'Fb}   uPsf sf/  0f pQm hf]  lvd Go"g ug{sf nflu 
k|0ffnLdf cfjZos ;'wf/   ug{'kg]  { cfjZostf b]  lvPsf]   
5 . lwtf]  kqsf]   bf]  ;|f]   ahf/   ;~rfng ug]  { ;fj{hlgs 
;+:  yfgsf]   ?kdf /  x]  sf]   g]  K;]   /   l;l8P;l;sf]   ;+/  rgfTds 
;'wf/   u/  L Ifdtf clej[l4 ug{'kg]  { cfjZostf 68\sf/  f]   
?kdf b]  lvPsf]   5 . ljut ^ cfly{s jif{sf]   lwtf]  kq 
ahf/  sf]   cj:  yfnfO{ lgDg tflnsfdf k|:  t't ul/  Psf]   5 . 

lwtf]  kqsf]   bf]  ;|f]   ahf/  sf]   cj:  yf

ljj/  0f
2015/  16 2016/  17 2017/  18 2018/  19 2019/  20 2020/  21

2072/  73
c;f/   d;fGt

2073/  74
c;f/   d;fGt

2074/  75
c;f/   d;fGt

2075/  76
c;f/   d;fGt

2076/  77
c;f/   d;fGt

2077/  78
c;f/   d;fGt

;"rLs[t ;+ul7t ;+:  yfsf]   s"n 
;+Vof 229 208 196 215 212 219

s'n ;"rLs[t lwtf]  kqsf]   ;+Vof 
-s/  f]  8df_ 364.29 296.59 359.87 420.7 482.8

582.6

lwtf]  kqsf]   jflif{s sf/  f]  jf/   
/  sd -?= s/  f]  8df_ 16395.77 20502.00 12139.10 11007.00 15003.9

145444.42

cf}  ;t b}  lgs sf/  f]  jf/   /  sd
-?= s/  f]  8df_ 70.37 89.14 52.10 44.75 82.4

591.24

s'n sf/  f]  jf/   ePsf]   lbg 233 230 233 246 182 246

sf/  f]  jf/   ePsf]   s"n z]  o/   
;+Vof -s/  f]  8df_ 30.20 39.29 29.38 38.75 42.85

340.45

sf/  f]  jf/   ;+Vof 836902 1356515 1310986 1423000 1848773 15417668

;"rLs[t lwtf]  kqsf]   ahf/   
kF'hLs/  0f -?= s/  f]  8df_ 189013.00 185683.00 143513.77 156750.00 179276.27

401095.78

;"rLs[t lwtf]  kqsf]   km\nf]  6 ahf/   
kF'hLs/  0f -?=s/  f]  8df_ 71896.00 64169.00 48393.97 55825.00 63809.80 140397.69

g]  K;]   ;"rsf+s 1718.15 1582.67 1212.36 1259.02 1362.35 2883.4

g]  K;]   ;]  lG;6Le ;"rsf+s 294.41 336.04 255.20 233.88  288.86 479.51

;/  sf/  L /  fh:  jdf of]  ubfg -k'FhLut 
nfes/   /  sd ?= s/  f]  8df_

139.89 145.24 47.6 64.14 98.48 1588.00*

;|f]  t M g]  kfn :  6s PS:  r]  Gh ln=
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#= r'gf}  tLx?
af]  8{n]   lwtf]  kq tyf j:  t' ljlgdo ahf/  sf]   

ljsf; tyf ;'wf/   ;DaGwdf b]  lvPsf ;d:  of tyf 
r'gf}  tLx?nfO{ qmdzM;dfwfg ub}  { ahf/  sf]   :  j:  ytf 
/   kf/  blz{tfsf]   ljsf; ub}  { nu]  sf]   5 . oxL qmddf 
g]  kfnsf]   lwtf]  kq ahf/  sf]   ljsf; /   ;'wf/   ;DaGwdf 
af]  8{n]   s]  xL dxÎjk"0f{ ;+/  rgfTds ;'wf/   sfo{x? u/  ]  sf]   
5 eg]   j:  t' ljlgdo ahf/  nfO{ lgodgsf]   bfo/  fdf 
NofOPsf]   5 . ahf/  nfO{ cem :  j:  y, kf/  bzL{, e/  kbf]  {, 
k|lt:  kwL{ Pj+ nufgLstf{d}  qL agfO{ :  t/  f]  Gglt ub}  { 
n}  hfg]   r'gf}  tL eg]   sfod}   /  x]  sf]   5 . o;}   qmddf 
lwtf]  kq ahf/  sf]   ljsf; /   ;'wf/   ;DaGwdf gLltut, 
k|ljlw, ;+:  yfut, sfg'gL ;+/  rgf OToflbsf]   ;DaGwdf 
d'VotM b]  xfo cg';f/  sf ;d:  of tyf r'gf}  tLx? /  x]  sf 
b]  lvG5g\ .

zz ahf/  df ;–;fgf nufgLstf{x?sf]   afx'Notf /  xL 
ahf/  df tLj| ptf/   a9fj -volatility) b]  lvPsf]  df 
;:  yfut nufgLstf{sf]   k|j]  z u/  fpg]  ,

zz u}  /   cfjf;Lo g]  kfnL nufgLstf{x?nfO{ lwtf]  kqsf]   
bf]  ;|f]   ahf/  df k|j]  z u/  fpg]  

zz :  6s PS;r]  Gh /   bnfn Joj;foL If]  qdf klg 
ljb]  zL k|ljlw /   nufgL leq\ofO{ k|lt:  kwL{ tyf 
Jofj;flos Ifdtf clej[l4 ug]  {,

zz g]  K;]  sf]   sf/  f]  jf/   k|0ffnL ;do;fk]  If ;'wf/   ug]  { 
tyf bnfn Joj;foLx?sf nflu :  tl/  o sf/  f]  jf/   
Joj:  yfkg k|0ffnL -TMS_ sf]   Joj:  yfkg ug]  {,

zz bf]  ;|f]   ahf/   sf/  f]  jf/   k|lt:  kwL{ g/  x]  sf]   ljBdfg 
cj:  yfdf To;nfO{ yk k|lt:  kwL{ agfpg ;+/  rgfTds 
;'wf/   ug]  { . ;fy}   lwtf]  kq bnfn Joj;foLx?sf]   
;+Vof yk u/  L lwtf]  kqsf]   bf]  ;|f]   ahf/  nfO{ cfly{s 
tyf Jofkfl/  s ?kdf ;lqmo /   ljQLo?kdf ;Ifd 
x'g]   lhNnfx?df qmdzM la:  tf/   ug]  {,

zz lwtf]  kqsf]   bf]  ;|f]   ahf/  df x'g]   sf/  f]  jf/  sf]   e'QmfgL 
;'lglZrttfsf nflu cfjZos e'QmfgL ;'lglZrt 
sf]  ifsf]   Joj:  yf ug]  {,

zz jf:  tljs If]  qsf sDkgLx?nfO{ k'FhL ahf/  df 
leq\ofpg]  , 

zz C0fkq ahf/  , OlSj6L 8]  l/  e]  l6E;sf]   bf]  ;|f]   ahf/   
ljsf;nfO{ k|efjsf/  L agfpg]  ,

zz ;"rLs[t sDkgLsf]   ;"rgf k|jfxnfO{ yk kf/  bzL{ /   
Jojl:  yt agfpg'sf ;fy}   tL sDkgLx?sf]   ;+:  yfut 
;'zf;gdf clej[l4 ub}  { leqL sf/  f]  jf/  nfO{ yk Pj+ 
:  ki6 sfg'gL Joj:  yfdfkm{t\ Go"gLs/  0f ug]  {,

zz k|efjsf/  L ljQLo lzIff tyf tflnd sfo{qmdx? 
;~rfng u/  L ahf/  sf]   lbuf]  , e/  kbf]  { Pj+ 
k|lt:  kwL{?kdf ljsf; ug{ o; ;DaGwL k|lti7fg 
:  yfkgf u/  L k|lzIf0fnfO{ kl/  df0ffTds tyf 
u'0ffTds?kdf la:  tf/   ug]  {, 

zz lwtf]  kq cf}  hf/  x?sf]   ljljwLs/  0f x'g ug]  {, 

zz j:  t' ljlgdo ahf/   ;+rfng cg'dlt /   j:  t' 
ljlgdo ahf/   Joj;foL ;]  jfsf cfwf/  x? tof/   
u/  L Joj;foL ;]  jfsf]   cg'dlt lbO{ ;+rfngdf 
Nofpg]   .

zz j:  t' ljlgdo ahf/  sf]   k|efjsf/  L lgodg, Joj:  yfkg 
tyf ;~rfng ug]  {, j]  o/   xfp; lgdf{0f nufot 
ahf/   k"jf{wf/  sf]   ljsf; ug]  {, o; ahf/  ;DaGwL 
;j{;fwf/  0fdf r]  tgf:  t/   clej[l4 ug]  { Pj+ ahf/  nfO{ 
:  yfgLo j:  t';Fu cfa4 u/  fO{ b]  zsf]   s[lif If]  qsf]   
;d]  t :  t/  f]  Gglt x'g]   u/  L o; ahf/  nfO{ dxÎjk"0f{ 
;+oGqsf]   ?kdf ljsf; ub}  { n}  hfg]   .

$= cfufdL sfo{lbzf
b]  zdf /  fhgLlts tyf gLltut l:  y/  tf /   

:  yfloTjsf]   aftfj/  0f;Fu}   cfly{s ljsf;n]   ult lng]   
ck]  Iff ;lxt ;/  sf/  n]   ljleGg ljsf; lgdf{0fsf 
sfo{qmdx? cufl8 a9fPsf]   5 . d'n'ssf]   cfly{s j[l4 
tyf ljsf;sf nflu b]  zdf 5l/  P/   /  x]  sf]   artnfO{ 
pTkfbgzLn If]  qtkm{ k|jflxt ug{ dxÎjk"0f{ ;oGqsf]   
?kdf /  x]  sf]   lwtf]  kq ahf/  sf]   ljsf; tyf la:  tf/  sf 
nflu g]  kfn ;/  sf/  n]   ah]  6 jQmJox? dfkm{t lwtf]  kq 
ahf/  sf]   ljsf; tyf la:  tf/  sf nflu ljQLo If]  qdf 
lgodgsf/  L lgsfox?sf]   Ifdtf clej[l4 ug{ lwtf]  kq 
P]  gdf ;dofg's'n ;+zf]  wg, Ps ca{ jf ;f]  eGbf a9Lsf]   
k'FhLdf :  yflkt ;a}   pTkfbgd"ns sDkgLx?nfO{ klAns 
lnld6]  8 sDkgLdf ?kfGt/  0f eO{ k'FhL ahf/  df ;"rLs[t 
x'g'kg]  { Joj:  yf, k|fOe]  6 OlSj6L, e]  ~r/   km08 /   x]  h 
km08 nufotsf gofF ;+:  yfx?nfO{ k'FhL ahf/  df k|j]  z 
u/  fpg]   gLlt lnPsf]   5 . To;}  u/  L g]  kfnsf]   qm]  l86 
/  ]  l6Ë u/  fO{ ljb]  zL nufgL /   C0f k|jfxnfO{ ;xhLs/  0f 
ug{ /   krf; s/  f]  8 ?k}  ofF jf ;f]  eGbf a9L r'Qmf 
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k'FhL ePsf k|fOe]  6 lnld6]  8 sDkgLx?nfO{ klAns 
lnld6]  8 sDkgLdf ?kfGt/  0f x'g k|f]  T;fxg :  j?k tLg 
jif{sf nflu cfos/  df !) k|ltzt 5'6 lbg]   h:  tf 
Joj:  yf u/  L k'FhL ahf/   ljsf; tyf la:  tf/  df hf]  8 
lbPsf]   5 . ;fy}   g]  ]  kfn ;/  sf/  sf]   kGw|f}  + of]  ]  hgf -cf=j= 
@)&^.)&&–@)*).)*!_ n]   lwtf]  kq tyf j:  t' ljlgdo 
ahf/  nfO{ kx'Frof]  Uo, :  jR5 /   ljZj;gLo agfpg]   
p2]  Zo lnO{ ;jn ultzLn /   ljZj;gLo lwtf]  kq tyf 
j:  t' ljlgdo ahf/  sf]   ljsf; dfkm{t nufgL cfslif{t 
ug]  { nIo lnPsf]   5 . o;/  L ;/  sf/  n]   k'FhL ahf/  nfO{ 
k|fyldstfdf /  fvL b]  zsf]   ;d[l4df hf]  8 lbPsf]   5 . 
/  fli6«o art tyf nufgL Pj+ cGt/  f{li6«o nufgLnfO{ 
cfslif{t ub}  { cy{tGqsf]   k'FhL nfutdf sdL Nofpg]   
u/  L k'FhL ahf/  nfO{ ;Ifd, ultzLn /   ljsl;t agfpg 
cjsf]   sfo{lbzf x'g'kg]  { b]  lvG5 h;sf nflu ;/  sf/  , 
lgodgsf/  L lgsfo tyf k'FhL ahf/   ;Da4 kIfx?af6 
b]  xfosf sfo{x? cufl8 a9fpg'kg]  { b]  lvG5 .

$=!= sfg'gL ;+/  rgfsf]   ljsf; tyf ;'b[9Ls/  0fM g]  kfn 
lwtf]  kq af]  8{nfO{ hjfkmb]  lxtf ;lxtsf]   clwsf/   
;DkGg lgodg lgsfo agfpg g]  kfn lwtf]  kq 
af]  8{ P]  g tyf lwtf]  kq sf/  f]  jf/   tyf lwtf]  kq 
Joj;foLx?sf]   lgodgnfO{ k|efjsf/  L agfpg 
lwtf]  kq sf/  f]  jf/   P]  gsf]   d:  of}  bf ug'{kg]  { b]  lvG5 . 
To;}  u/  L j]  o/  xfp; ;DaGwL Joj:  yf ;d]  t 
;dfj]  z u/  L j:  t' ljlgdo ahf/   ;DaGwL P]  g 
;+zf]  wg k|lqmofdf n}  hfg]  , ;/  sf/  L C0fkqnfO{ 
bf]  ;|f]   ahf/   dfkm{t sf/  f]  jf/  of]  Uo agfpg 
cfjZos lgodfjnLx?df ;+zf]  wg ug]  {, C0fkq 
lgodfjnLnfO{ clGtd ?k lbO{ nfu" ug]  {, lwtf]  kq 
btf{ tyf lgisfzg lgodfjnLdf cfjZos 
;+zf]  wg u/  L P;PdO{ Kn]  6kmd{ ;DaGwL Joj:  yf 
ug]  {, lelq sf/  f]  jf/   lgodfjnL g]  kfn ;/  sf/  af6 
:  jLs[t u/  fO{ sfof{Gjogdf Nofpg]  , j:  t' lalgdo 
ahf/   ;DaGwL lgodfjnLx?sf]   d:  of}  bf ug]  { /   
hf]  lvddf cfwfl/  t ;'k/  Lj]  If0f Dofg'on agfO{ 
nfu" ug'{kg]  { b]  lvG5 . To;}  u/  L lwtf]  kq ahf/  sf]   
lgodg tyf ;'k/  Lj]  If0f Joj:  yfnfO{ yk k|efjsf/  L 
agfpg lwtf]  kq ;DaGwL cGo lgodfjnL tyf 
lgb]  {lzsfx?df ;dfofg's'n ;'wf/   tyf ;+zf]  wg 
ug'{kg]  { b]  lvG5 .

$=@= ;+:  yfut ;'wf/   tyf ;'zf;gM k'FhL ahf/  nfO{ 
yk Jojl:  yt, kf/  bzL{ /   hjfkmb]  xL agfO{ o; 

ahf/  df ;+:  yfut ;'zf;g sfod ug{ ;s]  df 
dfq ahf/   k|lt nufgLstf{x? cfs{lif{t x'G5g\ . 
kl5Nnf]   ;do g]  kfnsf]   k'FhL ahf/  df u}  /   cfjf;Lo 
g]  kfnL tyf ljb]  zL ;+:  yfut nufgLstf{x?nfO{ 
k|j]  z u/  fpg tyf lwtf]  kq ahf/  nfO{ qm;af]  8{/   
lnli6Ë /   6]  «l8Ëdf ;xefuL u/  fpg ljleGg 
kxnx? eO/  x]  sf]   ;Gbe{df ahf/  df ;+:  yfut 
;'zf;g sfod x'g' cltg}   cfjZos /  x]  sf]   
5 . af]  8{af6 k'FhL ahf/  df ;+:  yfut ;'zf;g 
sfod ug{ P]  g lgod tyf lgb]  {lzsfdf ePsf 
Joj:  yfx?nfO{ s8fO{sf ;fy sfof{Gjog ub}  { 
hfg'k5{ . xfn ;"rLs[t ;+:  yfx?sf]   xsdf 
;+:  yfut ;'zf;g lgb]  {lzsf nfu" ePtf klg cGo 
ahf/   ;xefuLx?sf nflu o; ;DaGwL Joj:  yf 
gePsf]  df cGo ahf/   ;xeflux?sf nflu ;d]  t 
;+:  yfut ;'zf;g lgb]  {lzsfsf]   cfjZos Joj:  yf 
ug'{kg]  { tyf ;"rLs[t ;+ul7t ;+:  yfx?sf nflu 
hf/  L ul/  Psf]   ljBdfg lgb]  {lzsfnfO{ ;d]  t 
kl/  dfh{g u/  L ahf/  df ;:  yfut ;'zf;gsf]   
cj:  yfdf ;'wf/   ug'{kg]  { b]  lvG5 . 

$=#= af]  8{sf]   ;+:  yfut tyf lgodg Ifdtf clej[l4M 
j:  t' ljlgdo ahf/  sf]   lgodgsf]   lhDd]  jf/  L;lxt 
af]  8{sf]   a9\bf]   lhDd]  jf/  LnfO{ b[li6ut u/  L ahf/  sf]   
lgodg tyf ;'k/  Lj]  If0fnfO{ k|efjsf/  L agfpgsf 
nflu ljBdfg hgzQmLnfO{ tflnd lbO{ pgLx?sf]   
sfo{df yk k|efjsfl/  tf Nofpgkg]  { b]  lvG5 .

$=$= ahf/   k"jf{wf/  x?df ;'wf/   tyf ljsf;M= 
xfn ;/  sf/  L :  jfldTjsf]   ?kdf /  x]  sf]  ]   bf]  ;|f]   
ahf/   ;+rfns g]  kfn :  6s PS;r]  Gh ln=nfO{ 
k|fljlws tyf ;+:  yfut ;'wf/   u/  L k|lt:  kwL{ Pj+ 
Jofj;flos agfpg]   tyf lwtf]  kq ahf/   ;~rfng 
lgodfjnL, @)^$ sf]   Joj:  yf adf]  lhdsf]   lghL 
If]  qdf gofF :  6s PS;r]  Gh :  yfkgf u/  L bf]  ;|f]   
ahf/   sf/  f]  jf/  nfO{ yk ultzLn tyf k|lt:  kwL{ 
agfpg'kg]  { b]  lvG5 . To;}  u/  L l;l8P; P08 
lSnol/  Ë ln= sf]   k|fljlws tyf ;+:  yfut Ifdtfdf 
yk ;'wf/   ug'{kg]  { b]  lvG5 . lwtf]  kqsf]   bf]  ;|f]   
ahf/   sf/  f]  jf/   ;'ljwfnfO{ b]  zJofkL ?kdf la:  tf/   
u/  L nufgLstf{x?nfO{ ;xh ?kdf bf]  ;|f]   ahf/   
sf/  f]  jf/  sf]   ;'ljwf k|bfg ug{ lwtf]  kq bnfn 
Joj;foLx?sf]   ;+Vof xfn %) j6fdfq /  x]  sf]  df 
;f]   yk ug'{kg]  { b]  lvG5 . 
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$=%= ahf/   ;'k/  Lj]  If0f Joj:  yfdf ;'wf/  M kl5Nnf]   ;dodf 
lwtf]  kq ahf/  sf]   cfsf/   tyf ulx/  fO{df j[4L x'Fb}   
uPsf]   ;Gbe{df af]  8{n]   ahf/   ;'k/  Lj]  If0f Joj:  yf 
yk k|efjsf/  L agfpg lwtf]  kq Joj;foLx?sf 
nflu hf]  lvddf cfwfl/  t ;'k/  Lj]  If0f df]  8nsf]   
ljsf; u/  L ;f]  xL cg';f/   ;'k/  Lj]  If0f sfo{ ug'{kg]  { 
b]  lvPsf]   5 .;fy}   lwtf]  kq ahf/  df sf/  f]  jf/   x'g]   
;"rLs[t sDkgL, sf/  f]  jf/   /  sd, sf/  f]  jf/   x'g]   
lwtf]  kq, ;DalGwt Joj;foL tyf leqL sf/  f]  jf/   
h:  tf lwtf]  kq ;DaGwL s;"/   Go"gLs/  0fsf nflu 
Alert Generating Real Time Surveillance 
ug{ cGt/  f{li6«o dfkb08 cg'?ksf]   Automated 
Market Surveillance System sf]   ljsf; 
u/  L sfof{Gjogdf Nofpg' h?/  L e}  ;s]  sf]   5 . 

$=^= lwtf]  kq ahf/  df jf:  tljs If]  qsf sDkgLx?sf]   
k|j]  zM xfn g]  K;]  df *% k|ltzteGbf a9L ;"rLs[t 
sDkgLx? a}  +s tyf ljQLo ;+:  yfx? /  x]  sf]   5g\ . 
o;/  L jf:  tljs If]  qsf sDkgLx?sf]   k'FhLahf/  df 
Go"g k|ltlglwTj /  x]  sf]   /   cy{tGqsf]   oyfy{ kl/  b[Zo 
k'FhLahf/   dfkm{t emlNsg]   ;Gbe{df g]  kfnsf]   
k'FhLahf/  df jf:  tljs If]  qsf sDkgLx?sf]   k|j]  z 
u/  fO{ cf}  hf/  df ljljwLs/  0f ug'{kg]  { x'G5 . 

$=&= j:  t' ljlgdo ahf/  sf]   lgodg tyf ljsf;M j:  t' 
ljlgdo ahf/  sf]   k|j]  z u/  fO{ j:  t' ljlgdo ahf/  sf]   
k|efjsf/  L lgodg, Joj:  yfkg tyf ;~rfng ug]  {, 
j]  o/  xfp; lgdf{0f nufot ahf/   k"jf{wf/  sf]   ljsf; 
ug]  {, o; ahf/   ;DaGwL ;j{;fwf/  0fdf r]  tgf:  t/   
clej[l4 ug]  { Pj+ pQm ahf/  nfO{ :  yfgLo j:  t';Fu 
cfa4 u/  fO{ b]  zsf]   s[lif If]  qsf]   ;d]  t :  t/  f]  Gglt 
ug'{sf ;fy}   sdf]  8Ll6 8]  l/  e]  6e ahf/  sf]   ljsf; 
ug'{kg]  { b]  lvG5 .

$= lgisif{
lwtf]  kq ahf/  sf]   ljsf; geO{ ;du| b]  z ljsf;sf]   

sNkgf ug{ ;lsFb}  g . lwtf]  kq ahf/   d'n'ssf]   
ljsf;sf nflu cfGtl/  s k'FhL kl/  rfng ug]  { ;a}  eGbf 
;zQm /   k|efjsf/  L dfWod ePsf]   5 . bL3{sfnLg 
k'FhLsf]   k|efjsf/  L ;~rfng ug{, ;/  sf/  nfO{ 

cfjZos bL3{sfnLg k'FhL h'6fpg, art kl/  rfng 
tyf nufgLdf j[l4 Nofpg, b]  zsf]   cf}  Bf]  lusLs/  0f 
tyf k"jf{wf/   ljsf; ug{, b]  zsf]   cy{tGqsf]   ljsf;–
la:  tf/  sf]   k|ltkmn ;j{;fwf/  0fdf ;dfg?kdf ljt/  0f 
ug{, ljQLo ahf/  sf]   ;Gt'lnt Pj+ PsLs[t ljsf; 
ug{, sd nfutdf k'FhL k|flKt ug{ tyf v'nf ahf/   
cy{tGqnfO{ ;anLs/  0f ug{ lwtf]  kq ahf/  sf]   dxÎjk"0f{ 
e"ldsf /  x]  sf]   x'G5 .

lwtf]  kqdf nufgL ug]  { nufgLstf{sf]   lxt ;+/  If0f 
ug{ lwtf]  kqsf]   lgisfzg, vl/  b, laqmL ljt/  0f tyf 
ljlgdonfO{ Jojl:  yt tyf lgoldt agfpg lwtf]  kq 
ahf/   /   lwtf]  kq Joj;fodf ;+nUg JolQmx?sf]   sfd 
sf/  jfxLnfO{ lgoldt, kf/  bzL{ agfpg ;/  sf/   tyf 
lgodg lgsfon]   ljleGg k|of; ub}  { cfO/  x]  sf 5g\ . 
kl5Nnf]   ;do cy{tGqsf clwsf+z ;"rsx? ;sf/  fTds 
/  x]  sf /   ;/  sf/  n]   aflif{s ah]  6dfkm{t b]  zdf cfly{s 
;d[l4sf]   dfu{lrq sf]  b}  { k'FhL ahf/   dfkm{t b]  zsf]   
cfly{s ;d[l4df hf]  8 lbO/  x]  sf]   ;Gbe{df k'FhL ahf/  sf]   
ljsf; tyf la:  tf/  sf nflu dfly pNn]  lvt sfo{x? 
;DkGg u/  L cfufdL lbgx?df o;sf]   bfo/  f j[l4 
eO{ :  jR5, kf/  bzL{, k|lt:  fkwL{ Pj+ ljsl;t lwtf]  kq 
ahf/  sf]   kl/  sNkgf ul/  Psf]   5 . z

n]  vs g]  kfn lwtf]  kq af]  8{sf  
sfo{sf/  L lgb]  {zs x'g'x'G5 .

;Gbe{ ;fdfuLx?

zz www.sebon.gov.np

zz www.nrb.org.np

zz www.nepalstock.com.np

zz lwtf]  kq tyf j:  t' ljlgdo;DaGwL ljz]  if sfg'g 
;+u|x, @)&)

zz g]  kfn lwtf]  kq af]  8{ Ps kl/  ro, @)&#

zz g]  kfn lwtf]  kq af]  8{ ;dfrf/   

zz g]  kfn lwtf]  kq af]  8{, aflif{s k|ltj]  bgx?
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kl/  ro M
ljQLo ahf/  df rfn" jf lb3{sfnLg ;|f]  tsf]   cfjZostf k"lt{ ug]  { Pp6f dxÎjk"0f{ cf}  hf/  sf]   ?kdf shf{ 

sf/  f]  jf/  nfO{ lng ;lsG5 . kl/  of]  hgf, pkef]  Uo, 3/  fo;L jf cGo s'g}   klg k|of]  hgsf nflu a}  +s ljQLo ;+:  yfx?n]   
cfkm\gf k|lqmofx? k"/  f u/  L u|fxssf]   nflu shf{ ;Ldf -lnld6_ :  jLs[t u/  ]  sf x'G5g\ . lnld6 :  jLs[t eP klg 
a}  +sn]   shf{ ls:  tfx? k|bfg ug'{cufl8 shf{ :  jLs[t ubf{ /  fv]  sf ;a}   zt{x? k"/  f ePsf]  , cfjZos ;Dk"0f{ 
sfuhftx? k|fKt ePsf]   /   cl3Nnf]   ls:  tfsf]   ;b'kof]  lutfsf]   cfwf/  df a}  +sn]   qmdzM shf{sf]   afFsL ls:  tf k|bfg 
ub{5g\ eg]   u|fxsn]   klg :  jLs[t ;Ldf ;a}   Ps}   k6s gnuL cfjZostf adf]  lhd n}  hfg]   ub{5g\ . t/   kl5Nnf]   
;do o:  tf :  jLs[t shf{x?sf]   ;Ldf;Ddsf]   /  sd u|fxsn]   k|of]  u gu/  ]  sf]   /   :  jLs[t lnld6sf]   dxÎjk"0f{ lx:  ;f 
u|fxsn]   k|of]  udf gNofpg]   u/  ]  sf]   6«]  G8 PgfnfO;x?df k|:  6 b]  lvG5 .

:  jLs[t shf{sf]   lnld6 pkof]  u gx'gfsf sf/  0fx? M
a}  +sn]   cfkm\gf]   Joj;fosf]   7"nf]   lx:  ;f /  x]  sf]   shf{ tyf ;'ljwfsf]   sf/  f]  jf/  sf]   :  jLs[lt ubf{ shf{ rqmsf]   ljleGg 

r/  0fx? k"/  f u/  L shf{sf]   k|lqmof /   a}  +ssf]   lgod cg';f/   x'g]   u/  L k|To]  s u|fxsnfO{ lglZrt lnld6 :  jLs[t u/  ]  sf]   
x'G5 . To:  tf]   ;Ldf a/  fa/  sf]   /  sd ljleGg sf/  0fn]   u|fxsn]   pkof]  u gu/  ]  sf]   x'g ;S5 . o;sf]   k|d'v sf/  0fx? 
lgDg x'g ;S5g\ M

zz cy{tGqdf x'g]   ljleGg k|sf/  sf ptf/  r9fjsf]   cj:  yf . 

zz Jofkf/   rqmdf ckm l;hg /   d'Vo l;hgsf]   k|efj -h:  t}  M rfn" k'FhL shf{ rf8kj{ h:  tf l;hgdf a9L lnld6 
/   ckm l;hgdf sd lnld6sf]   k|of]  u x'g]   ub{5_ .

zz u|fxssf]   k|If]  lkt ljQLo ljj/  0f /   jf:  tljstf cfjZostfsf]   ;dfof]  hg gu/  L shf{ :  jLs[t ul/  Psf]   ePdf 
;f]  sf]   k|efj .

zz lglZrt If]  qx?df ;[hgf x'g]   cj;/   /   r'gf}  tLsf]   k|efj .

zz ;dsIfL a}  +sx?sf]   Aofhb/  sf]   k|efj -h:  t}  M Aofhb/   dx+uf]   x'Fbf a9L lnld6 k|of]  u ug]  { /   ;dsIfL a}  +sx?df 
Aofh ;:  tf]   x'Fbf sd lnld6 k|of]  u ug]  { k|j[lQ /  xg'_ .

zz u|fxssf]   8«Oª\; kfj/  sf]   ljZn]  if0fsf]   ;xL cf+sng gx'g' .

zz u|fxssf]   ablgot jf lwtf]   d"Nosf]   lu/  fj6sf]   sf/  0f a}  +sn]   shf{ jf ls:  tf :  yug ug'{ .

zz ;|f]  tsf]   cfk"lt{df x'g]   sdL -;do–;dodf b]  lvg]   t/  ntf ;+s'rg_ .

zz /  fli6«o cy{tGqn]   shf{ sf/  f]  jf/  nfO{ kfg]  { k|efj .

k|tfk ;'j]  bL

:  jLs[t -Approved_ lnld6df pkof]  u 
gePsf -Unutilized_ shf{ M

sf/  0f, Joj;fonfO{ kg]  { k|efj /   lgofdsLo  
Joj:  yf Ps rrf{
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zz shf{sf]   p2]  Zo tyf k|s[lt cg';f/   l8df08 shf{ cNksfnLg shf{x? jf cfjlws shf{ olsg u/  L dfq k|bfg 
ug'{kg]  {df ;f]  sf]   ljZn]  if0f /   ldnfg x'g g;Sg' .

zz u|fxsn]   qmdzM shf{ r'Qmf ub}  { lnld6 36fpFb}   uPsf]   cj:  yf . 

zz u|fxsx?sf]   Aofhk|ltsf]   ;+j]  bgzLntf .

zz cy{tGqdf cfpg]   t]  hL jf dGbLsf]   k|efj .

zz xfn ljZjJofkL ?kdf km}  lnPsf]   sf]  /  f]  gfn]   Jofj;flos If]  qdf kf/  ]  sf]   k|efj . cflb

:  jLs[t shf{ lnld6sf]   pkof]  usf]   cj:  yf M 
u|fxsx?n]   a}  +s ljQLo ;+:  yfx?df shf{ lnld6 :  jLs[t u/  fP/   klg Pp6f lglZrt c+z a/  fa/  sf]   lnld6 

ljleGg sf/  0fn]   ubf{ k|of]  u gu/  ]  sf x'g ;S5g\ . a}  +s ljQLo ;+:  yfx?df :  jLs[t lnld6sf]   @) k|ltzt;Dd shf{ 
pkof]  udf gcfpg]   u/  ]  sf]   ljifonfO{ ;fdfGo ?kdf lnPsf]   b]  lvG5 . 

shf{ :  jLs[t ubf{ a}  +sn]   cfkm\gf]   ;Dk"0f{ k|lqmof, l;:  6d s:  6, hgzlQm ;|f]  tsf]   k|of]  u ul/  ;s]  sf]   xF'bf :  jLs[t 
shf{ ;Dk"0f{ ?kdf k|jfx gxF'bf o;af6 a}  +sn]   nfe lng ;Sb}  g cyf{t pTkfbgzLn If]  qdf pTkfbLt j:  t' laqmL 
gePh:  t}   cj:  yfsf]   ?kdf klg o;nfO{ lng ;lsG5 . lsgeg]   a}  +sn]   :  jLs[t ug]  { shf{ tyf ;'ljwfsf]   lnld6sf]   
u|fxsn]   ug]  { pRrtd pkef]  un]   dfq a}  +sn]   cfkm\gf]   Jofj;flos Pj+ gfkmfsf]   p2]  Zo xfl;n ug{ ;Sb5g\ .

qm=;+= ljj/  0f cflZjg, @)&* c;f/  , @)&* c;f/  , @)&& c;f/  , @)&^ 

1 s'n shf{ :  jLs[t /  sd -?_ 20114.90 18190.69 14428.20 12784.50

2 shf{ tyf ;fk6 /  sd -?_ 16885.94 15145.31 12328.90 11150.60

3 shf{ tyf ;fk6 -k|ltzt_ 83.95 83.25 85.45 87.22

4 k|of]  udf gcfPsf]   shf{ /  sd -?_ 3228.96 3045.38 2099.30 1633.90

5 k|of]  udf gcfPsf]   shf{ -k|ltzt_ 16.05 16.75 14.55 12.78

:  jLs[t shf{sf]   lnld6 pkof]  usf]   cj:  yf /   s[lif ljsf; a}  +s ln=

-/  sd ?= s/  f]  8df_

dflysf]   tflnsfsf]   t'ngfTds cWoogaf6 a}  +ssf]   ut @)&^ c;f/   d;fGtsf]   t'ngfdf @)&& c;f/   d;fGtdf 
sl/  a ? !^ ca{ $$ s/  f]  8 /   @)&* c;f/   d;fGtdf @)&& c;f/   d;fGtsf]   t'ngfdf ?= #& ca{ ^@ s/  f]  8 shf{ 
;Ldf :  jLs[t ePsf]   b]  lvG5 eg]   @)&^ c;f/   d;fGtdf s"n :  jLs[t ;LdfdWo]   *&=@@ k|ltzt pkof]  u ePsf]  , @)&& 
c;f/   d;fGtdf *%=$% k|ltzt /   @)&* c;f/   d;fGtdf *#=@% k|ltzt pkof]  u ePsf]   b]  lvG5 . 

o;/  L x]  bf{ pkof]  u gePsf]   shf{ @)&^ c;f/   d;fGtdf s"n :  jLs[t shf{sf]   !@=&* k|ltzt, @)&& c;f/   
d;fGtdf !$=%% k|ltzt /   @)&* c;f/   d;fGtdf s"n :  jLs[t shf{sf]   !^=&% k|ltzt /  x]  sf]   b]  lvG5 eg]   @)&* 
c;f]  hdf cfOk'Ubf ?= @ va{ ! ca{ shf{ ;Ldf :  jLs[tdWo]   *#=(% k|ltzt pkof]  udf /  x]  sf]   /   !^=)% k|ltzt 
pkof]  udf g/  x]  sf]   b]  lvG5 .
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Dfflysf] tflnsfsf] t'ngfTds cWoogjf6 j}ªssf] ut @)&^ c;f/ d;fGtsf] t'ngfdf 
@)&& c;f/ d;fGtdf s/Lj ? !^ cj{ $$ s/f]8 / @)&* c;f/ d;fGtdf @)&& c;f/ 
d;fGtsf] t'ngfdf ? #& cj{ ^@ s/f]8 shf{ l;df :jLs[t ePsf] b]lvG5 eg] @)&^ c;f/ 
d;fGtdf s'n :jLs[t l;df dWo] *&=@@ k|ltzt pkof]u ePsf],@)&& c;f/ d;fGtdf 
*%=$% k|ltzt / @)&* c;f/ d;fGtdf *#=@% k|ltzt pkof]u ePsf] b]lvG5 . o;/L x]bf{ 
pkof]u gePsf] shf{ @)&^ c;f/ d;fGtdf s'n :jLs[t shf{sf] !@=&* k|ltzt,@)&& 
c;f/ d;fGtdf !$=%% k|ltzt / @)&* c;f/ d;fGtdf s'n :jLs[t shf{sf] !^=&% 
k|ltzt /x]sf] b]lvG5 eg] @)&* c;f]hdf cfO{ k'Ubf ? @ vj{ ! cj{ shf{ l;df :jLs[t dWo] 
*#=(% k|ltzt pkof]udf /x]sf] / !^=)% k|ltzt pkof]udf g/x]sf] b]lvG5 . 

 

 

:jLs[t shf{sf] lnld6 pkof]u gx'Fbf j}ªssf] Joj;fonfO{ kfg]{ k|efj M 

 j}ªs tyf ljlQo ;+:yfsf]  ;+rfns ;ldltn] Joj:yfkgnfO{ jflif{s ?kdf lglZrt nIo ;lxt 
Joj;flos nIo tf]lslbPsf] x'G5 . Joj:yfkgn] ;f] nIo xfl;n x'g]u/L shf{ tyf ;'ljwf 
sf/f]jf/ ;+rfng ubf{ klg o:tf] :jLs[t -Approval_ ePsf] t/ k|of]udf gcfPsf] -Unutilized_ 
shf{n] ;+:yfsf] ;du| Joj;foLs p2]Zo k|flKtdf c;/ kfb{5 . To;} u/L vf; ju{ If]q jf 
kf]6{kmf]lnof]sf] Joj:yfkgsf ;fy sfof{Gjog u/LPsf shf{ sfo{s|dn] glthf lbg ;Sb}gg . 
o;sf] d'Vo ?kdf Joj;fodf kg]{ k|efjnfO{ lgDg cg';f/ pNn]v ug{ ;lsG5 . 

 

:  jLs[t shf{sf]   lnld6 pkof]  u gx'Fbf a}  +ssf]   Joj;fonfO{ kfg]  { k|efj M
a}  +s tyf ljQLo ;+:  yfsf]   ;+rfns ;ldltn]   Joj:  yfkgnfO{ jflif{s ?kdf lglZrt nIo;lxt Jofj;flos nIo 

tf]  lslbPsf]   x'G5 . Joj:  yfkgn]   ;f]   nIo xfl;n x'g]  u/  L shf{ tyf ;'ljwf sf/  f]  jf/   ;+rfng ubf{ klg o:  tf]   :  jLs[t 
-Approval_ ePsf]   t/   k|of]  udf gcfPsf]   -Unutilized_ shf{n]   ;+:  yfsf]   ;du| Jofj;flos p2]  Zo k|flKtdf c;/   
kfb{5 . To;}  u/  L vf; ju{ If]  q jf kf]  6{kmf]  lnof]  sf]   Joj:  yfkgsf ;fy sfof{Gjog ul/  Psf shf{ sfo{qmdn]   glthf 
lbg ;Sb}  gg\ . o;sf]   d'Vo ?kdf Joj;fodf kg]  { k|efjnfO{ lgDgcg';f/   pNn]  v ug{ ;lsG5 M
zz sd{rf/  L /   Joj:  yfkgn]   d]  xgtk"0f{ sfo{x? u/  ]   klg sfo{;Dkfbgdf gb]  lvg]   .

zz shf{ nufgLsf]   jf:  tljs ;+:  yfut nIonfO{ k|efj kfg]  { .

zz ljBdfg hgzlQmsf]   k"0f{ pkof]  u u/  L ;+rfng ul/  Psf]   shf{ nufgL sfo{qmdsf]   kl/  0ffd ;Gtf]  ifhgs gb]  lvg' .

zz shf{ nufgLdf ;do /   ;|f]  t ;fwg vr{ ePsf]   b]  lvg]  , k/  L0ffd /   glthfdf gb]  lvg]   .

zz a}  +ssf]   gfkmf /   pTkfbsTjnfO{ gsf/  fTds c;/   kfg]  { .

zz nlIft jf lgb]  {lzt If]  qdf ug'{kg]  { nufgLsf]   kl/  0ffd gb]  lvg]   .

zz shf{sf]   kmf]  6{kmf]  nLof]   Joj:  yfkgnfO{ c;/   ug]  { .

pkof]  udf gcfPsf]   shf{sf]   ;DaGwdf lgofdsLo Joj:  yf M
:  jLs[t -Approved_ eO{ pkof]  udf -Unutilized_ gcfpg]   shf{n]   ;+:  yfsf]   ;|f]  t /   ;fwg vr{ x'Fbf klg 

pTkfbsTjdf gb]  lvg]   ljifoaf/  ]   dfly rrf{ ul/  of]   . o;n]   a}  +ssf]   jflif{s sfo{qmd tyf ah]  6, pTkfbsTj /   gfkmfnfO{ 
;d]  t c;/   kfg]  {tkm{ ;hu x'g h?/  L 5 . :  jLs[t eO{ pkof]  udf gcfPsf o:  tf shf{ lnld6x?sf]   ;DaGwdf 
g]  kfn /  fi6« a}  +sn]   :  ki6 Joj:  yf gu/  ]   klg lgDg cg';f/  sf lgofdsLo Joj:  yfx? xfn sfod /  x]  sf]  ]  ]   b]  lvG5g\ .

-s_ kF'hL sf]  if u0fgf ;DaGwdf lgofdsLo Joj:  yf M

-!_ g]  kfn /  fi6« a}  +ssf]   PsLs[t lgb]  {zg @)&* O{=k|f= lgb]  {zg g+= !÷)&* Go"gtd k'FhL sf]  if ;DaGwL Joj:  yfsf]   
cg';"rL !=! sf]   bkmf @=# -g_ df Ps jif{b]  lv pkof]  u gePsf]   shf{nfO{ a}  +ssf]   TIER –I Capital af6 
36fpg]   ;DaGwL “Investments arising out of underwriting commitments that have not been disposed 
with in a year from the date of commitmentÆ eGg]   Joj:  yf /  x]  sf]   /   ;f]  sf]   clgjfo{ sfof{Gjog x'g'kg]  { 
Joj:  yf /  x]  sf]   5 . o;af6 k|fylds kF'hL u0fgf ubf{ o:  tf lnld6x? tf]  sLPsf]   Joj:  yf cg';f/   g}   36fpg'kg]  { 
b]  lvG5 .
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-@_ g]  kfn /  fi6« a}  +ssf]   PsLs[t lgb]  {zg @)&*, O{=k|f=lg= !÷)&* sf]   cg';"rL !=! df Go"gtd k'FhL sf]  if ;DaGwL 
Joj:  yfsf]   bkmf 3.3 -k_ df Off Balance Sheet Item sf]   Credit Risk Weightage Exposure u0fgf ug]  { 
qmddf Ps jif{eGbf a9L cjlwsf nflu :  jLs[t ePsf shf{sf]   pkof]  u gePsf]   /  sdsf]   %)Ü hf]  lvd ef/   
/  fVg'kg]  { -Long term irrevocable credit commitments:   Any undrawn portion of committed credit 
lines sanctioned for a period of more than one year risk weightage =50%_ Joj:  yf pNn]  v 5 . o;n]   
ubf{ o:  tf shf{n]   a}  +ssf]   k'FhLsf]  if /   hf]  lvd dfkgdf c;/   ;f]  xL cg';f/   ldnfg ug'{kg]  { b]  lvG5 .

-v_ u|fxsaf6 k|lta4tf z'Ns lng]   ;DaGwL lgofdsLo Joj:  yf M

-!_ g]  kfn /  fi6« a}  +ssf]   PsLs[t lgb]  {zg @)&* sf]   O{=k|f= lgb]  {zg g+= @) ljQLo u|fxs ;+/  If0f tyf ljQLo ;fIf/  tf 
;DaGwL Joj:  yfsf]   bkmf *-^_ df u|fxsn]   cfkm\gf]   :  jLs[t shf{ ;Ldfsf]   jflif{s cf}  ift ^) k|ltzteGbf sd 
/  sd pkef]  u u/  ]  df lglZrt k|ltztn]   k|lta4tf z'Ns lng kfpg]   . o:  tf]   z'Ns cfjlws shf{ -Term 
Loan_ df :  jLs[t ;LdfeGbf sd pkof]  u u/  ]  sf]   cj:  yfdf sd pkof]  u u/  ]  sf]   /  sddf dfq Ps k6ssf nflu 
k|lta4tf z'Ns lng kfpg]   Joj:  yf u/  ]  sf]   b]  lvG5 .

-@_ ;f]  xL lgb]  {zgsf]   bkmf * -v_ df shf{ k|jfx ubf{ lng]   ;]  jf z'Ns, clu|d e'QmfgL z'Ns, k|lta4tf z'Ns shf{ 
:  jfk xF'bf lng]   :  jfk z'Ns tyf gjLs/  0f x'g]   k|s[ltsf shf{df a}  +sn]   lng kfpg]   ;]  jf z'Nssf]   clwstd @) 
k|ltzt;Dd z'Ns lng ;lsg]   Joj:  yf /  x]  sf]   5 . …  sÚ   ju{sf jfl0fHo a}  +sn]   lng kfpg]   xfnsf]   clwstd ;]  jf 
z'Ns )=&% k|ltztsf]   @) k|ltztsf]   clwstd ;Ldfleq /  xL pkof]  udf gcfpg]   x/  ]  s shf{sf]   -Unutilized 
Charge_ jfkt lng ;lsg]   Joj:  yf /  x]  sf]   5 .

pk/  f]  Qm cg';f/  sf]   shf{ ;]  jf z'Ns, clu|d e'QmfgL z'Ns, :  jfk z'Ns sf]   b/  , u0fgf k|lqmof /   ljlwsf]   af/  ]   
u|fxs;Fu u/  Lg]   shf{ ;Demf}  tf kq -CFOL_ df :  ki6 pNn]  v u/  L sfg'gL Joj:  yf ug'{ kb{5 . o; Joj:  yfn]   :  jLs[t 
-Approved_ eO{ k|of]  udf gcfpg]   -Unutilized_ shf{df k|lta4tf z'Ns lng ;lsg]   Joj:  yf /  x]  sf]   b]  lvG5 .

lgisif{ M
cfkm\gf]   ;fwg ;|f]  t ;do /   nfut ;d]  t vr{ u/  ]  /   :  jLs[[t x'g]   shf{ tyf ;'ljwfsf]   lnld6 u|fxsn]   k"0f{ ?kdf 

pkof]  u gubf{ Psftkm{ cfkm\gf]   jflif{s sfo{qmd tyf ah]  6df tf]  lsP cg';f/   jf ;f]  eGbf a9L shf{ ;'ljwfsf]   lnld6 
:  jLs[t -Approval_ eO;Sbf klg shf{ nufgLsf]   k|ult ;"rsf+sdf gb]  lvg]   Pj+ pTkfbsTj /   gfkmfdf cfa4 
-Tieup_ gx'g]   csf]  {tkm{ kF'hLsf]  if u0fgfdf k|of]  u gePsf]   lndL6 Tier –I Capital af6 36fpg'kg]  {, Ps jif{eGbf 
a9L ;do ePsf t/   pkof]  u gePsf lnld6x?df %) k|ltzt hf]  lvd ef/   /  fVg'kg]  { cj:  yfsf ;fy;fy}   g]  kfn 
/  fi6« a}  +ssf]   PsLs[t lgb]  {lzsf cg';f/   dfly pNn]  lvt k|lta4tf z'Ns lng kfpg]   Joj:  yf ;d]  tsf sf/  0fn]   shf{ 
ljZn]  if0faf6 cfjZos lnld6 /   :  jLs[t Pj+ a9LeGbf a9L /  sd pkef]  u ug{ u|fxsnfO{ pTk|]  l/  t ug]  { /   cfjZos 
Joj:  yfkg ug{ h?/  L b]  lvG5 . z

n]  vs s[lif ljsf; a}  +s lnld6]  8sf pkdxfk|aGws -k|d'v shf{ clws[t_ x'g'x'G5 .

;Gbe{ ;fdu|L M

!= g]  kfn /  fi6« a}  +ssf]   PsLs[t lgb]  {zg, @)&*

@= s[lif ljsf; a}  +s ln= jflif{s sfo{qmd tyf ah]  6, @)&*÷ &(

#= s[lif ljsf; a}  +s ln ckl/  is[t k|sflzt ljQLo ljj/  0f @)&* cflZjg d;fGt;Dd 
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a} +s tyf ljQLo ;DaGwL P] g–@)&# cg';f/  … shf{Ú  eGgn]  a} +s tyf ljQLo ;+: yfn]  JolQm, kmd{, 
sDkgL ;+: yf jf cGo Jofj;flos k|lti7fgx?nfO{ 
lglZrt cjlwleq ;fFjf, Jofh jf cGo b: t'/  j'emfpg]  
u/ L k|jfx u/ LPsf]  / sd, k|ToIf jf ck|ToIf k|Tofe"lt 
/  To;sf]  jbnfdf nufgL u/ ] sf]  / sd c;'nL ug{]  
clwsf/  tyf To: tf]  shf{sf]  Jofh jf cGo b: t'/  
k'gs{hf{, shf{sf]  k'g;{+/ rgf /  gjLs/ 0f, shf{ r'Qmfsf]  
nfuL hf/ L ul/ Psf]  hdfgL tyf cGo jrga4tf 
;Demg' kb{5 /  ;f]  zAbn]  g] kfn / fi6« a} +sn]  ;fj{hlgs 
;"rgfsf dfWod jf6 tf] lslbPsf]  s'g}  klg lsl;dsf]  
C0f ;d] t nfO{ hgfFpb5 . ;fy}  u} x| sf] ifdf cfwfl/ t 
a} +s hdfgt, k|tLtkq, s] l86 sf8{ ;'ljwf ;d] t shf{ 
;'ljwf cGtu{t kb{5g\ .

o;} u/ L … shf{ c;'nLÚ  eGgfn]  a} +sn]  u|fxs nfO{ 
k|bfg u/ ] sf]  shf{ jf ;'ljwf jfkt lgh u|fxsaf6 c;'n 
pk/  ug'{ kg{]  afFsL ;fFjf, Jofh, z'Ns jf cGo s'g}  
/ sd jf sldzg ;d] tsf]  c;'nLnfO{ ;Demg' kb{5 . 
g] kfn / fi6« a} +s P] g–@)%*, k|aGwkq lgodfjnL tyf 
/ fi6« a} +sn]  tf] s] sf]  ;Ldf zt{ dfkb08 jf lgb{] zgsf]  
cwLgdf / xL a} +s tyf ljQLo ;+: yfn]  ;+: yfut 
Jofj;flos sf/ f] jf/  ;'Jojl: yt ?kn]  ;~rfng ug{ 
ljlgodfjnLsf]  xsdf g] kfn / fi6« a} +ssf]  : jLs[lt lnO{ 
/  cGo sfo{ljlw Pj+ lgb{] lzsfsf]  xsdf ;DalGwt 
;+: yfsf]  ;~rfns ;ldltsf]  : jLs[ltdf ;+: yfsf]  p2] Zo 
kl/ k"lt{ x'g] u/ L sfo{ljlw, lgb] {lzsf hf/ L ug{ ;Sg]  
Joj: yf u/ ] sf]  5 .

s'g}  klg a} +s jf ljQLo ;+: yfn]  ljQLo pks/ 0f 
jf ;fwg jf6 Jofh jf ljgf Jofhdf : jLsf/  ul/ Psf]  
lgIf] k kl/ rfng u/ L k|jfx ul/ Psf]  shf{ hf] lvd 
/ lxt Pj+ u'0f: t/ Lo x'g g;s] df ;+: yfsf]  Jofj;flos 
sf/ f] jf/ df cj/ f] w l;h{gfe}  a} +ssf]  ;fv Pj+ k|ltkmndf 

;d] t k|lts"n k|efj kg{ hfG5 . a} +s tyf ljQLo 
;+: yfsf]  d'Vo p2] Zo cfkm\gf lgIf] kstf{x?sf]  lgIf] k 
;'/ lIft ug{' klg xf]  . C0fLn]  shf{ lnFbfsf jvt a} +s 
;Fu u/ ] sf]  ;Demf} tf adf] lhd ;fFjf tyf Jofh /  cGo 
b: t'/  ga'emfPsf]  sf/ 0faf6 a} +sn]  ljQLo gf] S;fgL 
Joxf] g'{kg{]  cj: yf ;[hgf x'g'sf]  ;fy}  a} +ssf]  k"FhL g}  
Ifo x'g hfg]  l: ylt cfpF5 h;nfO{ 5f] 6s/ Ldf shf{ 
hf] lvd elgG5 . t;y{ shf{ k|jfx ubf{ shf{sf]  ;j{dfGo 
l;4fGt nfO{ cg'z/ 0f ub{}  dfkb08sf cfwf/ df u|fxs 
-C0fL_ Pj+ pko'Qm kl/ of] hgf jf Joj;fosf]  5gf] 6 
ug'{ kb{5 . To;} n]  a} +s tyf ljQLo ;+: yfn]  shf{ 
k|jfx ubf{ shf{ gLlt, shf{ ljZn] if0f Pj+ ;'/ If0fsf]  
d"Nof+sg k|lqmof, kl/ of] hgf tyf C0fLsf]  5gf] 6, pRr 
Joj: yfkg tyf ;+rfns ;ldltsf]  lgu/ fgLsf ;fy}  
;b'kof] lutf lg/ LIf0f, shf{ cg'udg /  lgoGq0fsf 
pkfo cjnDag ug{]  gLlt clVtof/  ug'{ kb{5 .

pNn] lvt adf] lhd a} +lsË Joj;fosf k|lqmof, 
k|0ffnL /  dfkb08sf]  cwLgdf / xL shf{ k|jfx ubf{ ub} { 
klg sltko cj: yfdf a} +lsË ahf/ df hf] lvd l;h{gf 
x'g hfG5, h;sf]  ;xh ?kdf cg'dfg, k"jf{g'dfg 
tyf cfFsng ug{ sl7g x'G5 . o; sf/ 0f hf] lvdsf]  
klxrfg, dfkg, lgoGq0f /  Joj: yfkg ug'{ cfjZos 
5 . t;y{ shf{sf]  hf] lvd Joj: yfkg u/ L ;Defljt 
xfgL gf] S;fgLnfO{ ;dod}  lgoGq0f /  Joj: yfkg u/ L 
a} +ssf]  k|ltkmn pRr t'Nofpg sf] ifdf cfwfl/ t /  u} x| 
sf] ifdf cfwfl/ t shf{ tyf ;] jfx?sf]  ;"Id lgu/ fgLu/ L 
shf{nfO{ lgl: qmo x'g glbg shf{ tyf ;fk6sf]  ;dod}  
;fFjf Jofh e'QmfgL x'g'kg{]  /  olb ;Demf} tf adf] lhd 
;dod}  e'QmfgL x'g g;s] df efvf gf3] sf]  cjlwsf]  
cfwf/ df shf{ ;fk6 nfO{ b] xfo adf] lhd ;lqmo tyf 
lgl: qmo shf{df juL{s/ 0f ug'{kb{5 .

w'|jrGb| uf} td

lgl: qmo tyf ;d: ofu|: t shf{ 
c;'nL M /0fgLlt, ;d:of / 

;dfwfgsf pkfo
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shf{ ;fk6sf]  juL{s/ 0f M

!=  ;lqmo shf{ M– ;lqmo shf{ cGtu{t c;n tyf 
;"Id lgu/ fgL shf{x? kb{5g\ .

-s_ c;n -Pass_ M–

-c_ efvf ggf3] sf /  ! dlxgf;Dd efvf gf3] sf 
shf{÷;fk6,

-cf_ d'2tL / l;bsf]  lwtf] df uPsf shf{ tyf 
;fk6,

-O_ g] kfn ;/ sf/ sf]  ;'/ If0fkq tyf g] kfn / fi6« 
a} +s C0fkqsf]  lwtf] df uPsf shf{ tyf 
;fk6,

-O{_ kof{Kt ;'/ If0f lnO{ k|lt u|fxs a9Ldf ?= !) 
nfv;Dd k|jfx ePsf]  ;'grfFbL shf{ .

t/ , cltl/ Qm lwtf]  ;'/ If0f jfkt d'2tL / l;b jf 
g] kfn ;/ sf/ sf]  ;'/ If0fkq jf g] kfn / fi6« a} +s C0fkq 
lwtf]  / fvL shf{ k|jfx u/ ] df To: tf shf{ tyf ;fk6 
/  ?= !) nfveGbf a9Lsf]  ;'grfFbL lwtf]  shf{nfO{ eg]  
efvf gf3] sf]  cfwf/ df juL{s/ 0f ug'{ kg] {5 .

-v_ ;"Id lgu/ fgL (Watch List) M–

-c_ ! dlxgfb] lv tLg dlxgf;Dd efvf gf3] sf 
shf{÷;fk6

-cf_ Ps dlxgf leq gjLs/ 0f gePsf jf c: yfoL 
?kdf a9Ldf () lbg;Dd e'QmfgL cjlw 
a9fOPsf cNksfnLg jf rfn'k"FhL k|s[ltsf 
shf{ .

-O_ cGo s'g}  klg a} +s jf ljQLo ;+: yfdf lgl: qmo 
shf{df juL{s/ 0f ePsf]  C0fLnfO{ k|jflxt 
shf{ .

-O{_ ;fFjf /  Aofh lgoldt ?kdf e'QmfgL ePtf 
klg nuftf/  tLg jif{b] lv v'b gf] S;fgLdf 
/ x] sf jf g] 6jy{ C0ffTds ePsf kmd{, sDkgL 
jf ;+: yfnfO{ k|jflxt shf{ .

t/ , lgdf{0ffwLg cj: yfdf / x] sf kl/ of] hgfnfO{ 
k|bfg ul/ Psf shf{sf]  xsdf kl/ of] hgfn]  Jofj;flos 
pTkfbg z'? u/ ]  kZrft # k"0f{ cfl{y{s jif{sf]  ljQLo 
ljj/ 0fsf]  cfwf/ df dfq of]  Joj: yf nfu" x'g] 5 .

-p_ ?= @ ca{ jf ;f] eGbf a9L / sdsf ;x–
ljQLos/ 0f shf{df kl/ 0ft gePsf ax'a} +lsË 
shf{ .

-pm_ / fi6« a} +sn]  lg/ LIf0f ubf{ C0fLsf]  gub k|jfx 
tyf kl/ of] hgf ;~rfngsf]  cj: yf sdhf] /  
ePsf]  cfwf/ df ;"Id lgu/ fgLdf / fVg]  egL 
lgb] {zg lbOPsf shf{ .

-C_ shf{ : jk'FhL cg'kft (Debt to Equity 
Ratio) *)M@) eGbf a9L x'g]  u/ L k|jfx 
ePsf shf{ .

-P_ / fi6« a} +sn]  tf] s]  adf] lhdsf]  C0f e'QmfgL 
cfDbfgL cg'kft sfod gu/ ] sf shf{ .

-@_ lgl: qmo shf{ (Non-Performing Loan)M– lgl: qmo 
shf{nfO{ lgDgfg';f/ sf juL{s/ 0f ug'{kg] {5 M

-s_ sd;n (Sub-standard) M sd;n ju{sf]  shf{ 
cGtu{t # dlxgfb] lv ^ dlxgf;Dd efvf gf3] sf 
shf{÷;fk6 nfO{ hgfpFb5 .

-v_ z+sf: kb (Doubtful) M z+sf: kb ju{sf]  shf{ 
cGtu{t ^ dlxgfb] lv a9Ldf ! jif{;Dd efvf 
gf3] sf shf{÷;fk6 nfO{ hgfpFb5 .

-u_ v/ fa (Loss) M v/ fa ju{sf]  shf{ cGtu{t ! 
jif{eGbf a9L cjlwn]  efvf gf3] sf shf{÷;fk6sf 
;fy}  lgDg adf] lhdsf efvf gf3] sf]  jf ggf3] sf]  
s'g}  klg shf{df b] xfosf]  s'g}  s} lkmot b] lvPdf 
To: tf]  shf{ tyf ;fk6nfO{ ;d] t v/ fa shf{df 
juL{s/ 0f ug'{ kb{5 .

-s_ C0fL 6f6 kN6] df jf 6f6 kN6] sf]  3f] if0ff 
ePdf,

-v_ C0fL a] kQf ePdf jf () lbg;Dd ;Dks{df 
gcfPdf,

-u_ shf{ b'?kof] u ePdf,

-3_ kl/ of] hgf÷Joj;fo ;~rfng x'g]  cj: yf 
g/ x] df, kl/ of] hgf jf Joj;fo ;~rfngdf 
gePdf,

-ª_ k|tLtkq, hdfgt tyf cGo ;Defljt 
bfloTjx? kmf] ;{ nf] g -Force Loan_ sf]  
?kdf sf] ifdf cfwfl/ t shf{df kl/ 0ft ePsf]  
cj: yfdf To;/ L shf{df kl/ 0ft ePsf]  
ldltn]  () lbg;Dd c;'nL gePdf,
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-r_ shf{ c;'n x'g g;sL lnnfdL k|lqmof z'? 
ePsf]  jf c;'nL k|lqmof cGtu{t cbfntdf 
d'2f rln/ x] sf]  cj: yfdf,

-5_ shf{ ;"rgf s] Gb|sf]  sfnf] ;"rLdf sfod 
/ x] sf C0fLnfO{ gofF jf yk shf{ k|bfg 
u/ ] sf]  cj: yfdf,

-h_ ;'/ If0fsf]  ahf/  d"Non]  shf{sf]  ;'/ If0f x'g 
g;Sg]  ePdf, 

-em_ vl/ b jf l8: sfpG6 u/ ] sf]  laN;sf]  e'QmfgL 
ldlt -due date_ n]  () lbg;Dd c;'nL 
gePdf,

-`_ s'g}  JolQm÷kmd{÷sDkgLsf]  gfddf / x] sf]  shf{ 
csf] { JolQm÷kmd{÷sDkgLn]  pkef] u u/ ] sf]  
cj: yfdf,

-6_ l6=cf/ =shf{ (Trust Receipt Loan) e'QmfgL 
ug] { k|of] hgsf]  nflu k|tLtkq vf] Nbfsf 
avt pNn] v gul/ Psf]  cGo s'g}  gofF shf{ 
: jLs[t u/ L k|jfx ePdf .

-7_ Credit Card shf{ efvf gf3] sf]  ldltn]  () 
lbgleq ckn] vg gePdf .

-8_ C0fLn]  Pp6}  ldlt jf cjlwsf]  cnu cnu 
ljQLo ljj/ 0f k] z u/ ] sf]  cj: yfdf .

-9_ a} +s tyf ljQLo ;+: yfaf6 shf{ lnO{ ;Da4 
JolQm jf ;+: yfnfO{ shf{÷;fk6 k|bfg u/ ] df 
o: tf shf{x?nfO{ v/ fa ju{df / fvL c;'nL 
sf/ jfxL ug'{ kb{5 . ;fy}  g] kfn / fi6« a} +sn]  
;do ;dodf hf/ L u/ ] sf]  lgb{] zg adf] lhd 
shf{df]  juL{s/ 0f ug{' kb{5 .

shf{ lgoldt÷c;'nL sf/ jfxL ;DalGw / 0fgLlt

!= shf{nfO{ lgoldt -Regularize_ ug] { M 
a} +saf6 k|jfx ePsf shf{x?sf]  shf{ ;Demf} tf 

jf zt{ cg';f/  ;fFjf, ;fFjfsf]  ls: tf jf Aofh 
lgoldt gePdf To: tf shf{ s]  slt sf/ 0fn]  lgl: qmo 
shf{df kl/ 0ft x'g vf] h] sf x'g ;f]  ljifodf u|fxs;Fu 
5nkmn u/ L clgjfo{ ?kdf Discussion Paper 
tof/  u/ L ;DalGwt shf{ ldl;ndf ;dfj] z ug] { 
tyf shf{sf]  u'0f: t/  36\g glbg]  pkfox? ;d] t 
cjnDag ug'{ kb{5 . shf{ c;'nL tfs] tf ;DaGwL 
sf/ jfxL k|f/ De ug'{k"j{ To: tf shf{sf]  ;Ldf 36fP/  
jf cf+lzs lwtf]  km's'jf u/ L ;'/ If0fsf]  cg'kftdf 
shf{ e'QmfgL ug{ nufP/  shf{sf]  u'0f: t/  36\g 

glbg]  u/ L shf{nfO{ lgoldt -Regularize_ ;d] t ug{  
;lsG5 . 

-!_ shf{ c;'nL tfs] tf M a} +saf6 k|jfx ePsf]  shf{nfO{ 
ljQLo cg'zf;gsf]  bfo/ fleq / fvL lgwf{l/ t 
;dod}  shf{sf]  ;fFjf tyf Aofh c;"n pk/  u/ L 
shf{nfO{ lgl: qmo x'g glbgsf] nflu shf{sf]  efvf 
gf£g' cufj}  u|fxsnfO{ b] xfo adf] lhd : d/ 0fkqx? 
Kf7fpg' kg] {5 . 
-s_ Aofh a'emfpg]  af/ ]  : d/ 0fkq M Aofh jSof} tf 

ePdf jf shf{ u|fxsn]  lgoldt Aofh 
ga'emfPdf Aofh a'emfpg]  af/ ]  lglb{i6 9fFrfdf 
: d/ 0fkq k7fpg' kg] {5 . 

-v_ shf{ e'QmfgL ;DaGwL k|yd : d/ 0fkq M 
u|fxsnfO{ shf{ : jLs[ltsf]  ;dodf a+} sn]  
lbPsf]  shf{ : jLs[lt kqdf pNn] lvt e'QmfgL 
sfo{qmd adf] lhd ;fFjfsf]  ls: tf jf ;fFjf 
/ sd e'QmfgL ug] { ;do cfpg' Ps dlxgf 
cufj}  shf{ u|fxsnfO{ lglb{i6 9fFrfdf shf{ 
u|fxsn]  ltg'{kg] { / sd, ldlt /  cfufdL 
ls: tfsf]  af/ ] df hfgsf/ L x'g]  u/ L shf{ 
e'QmfgL ;DalGw : d/ 0fkq k7fpg' kg] {5 . 

-@_ : d/ 0fkq k7fO{ ;dodf ;fFjf Aofh a'emfpg : d/ 0f 
u/ fpFbf ;d] t lgwf{l/ t e'QmfgL sfo{qmd adf] lhd 
;fFjf Aofh c;'n gePdf ;DalGwt sfof{non]  
b] xfo adf] lhd tfs] tf kq k7fpg' kg] {5 . 
-s_ shf{ e'QmfgL ;DaGwL k|yd tfs] tf kq M 

;fFjf jf ;fFjfsf]  ls: tf efvf gf3] df jf Ps 
dlxgfeGbf a9L cjlw b] lv Aofh aSof} tf 
ePsf shf{ u|fxsnfO{ !% lbgsf]  Dofb lbO{ 
lglb{i6 9fFrfdf tfs] tf kq k7fpg'kg] {5 . ;f]  
kqsf]  af] wfy{ lwtf]  dGh"/ Lgfdf tyf JolQmut 
hdfgt lbg]  JolQmnfO{ ;d] t lbg'kg] {5 . 

-v_ shf{ e'QmfgL ;DaGwL bf] >f]  tfs] tf kq M 
k|yd tfs] tf kq k7fpFbf klg shf{ u|fxsn]  
afFsL aSof} tf / sd a'emfpg cfn6fn u/ ] df 
k'gM !% -kGw|_ lbgsf]  Dofb lbO{ lglb{i6 
9fFrf adf] lhd kqklqsfdf gfd k|sfzg 
ug'{k"j{sf]  tfs] tf kq shf{ u|fxsnfO{ k7fpg' 
kg] {5 . ;f]  kqsf]  af] wfy{ lwtf]  dGh"/ Lgfdf 
tyf JolQmut hdfgt lbg]  JolQmnfO{;d] t 
lbg'kg] {5 . u|fxsn]  v08 -s_ adf] lhdsf]  
k|yd : d/ 0fkq k|fKt u/ ] sf]  ldltn]  ! -Ps_ 
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dlxgf;Dd klg shf{sf]  Aofh, ls: tf jf 
;Dk"0f{ shf{ ga'emfPdf dlxgf ;dfKt ePsf]  
ldltn]  !% lbgleq k'gM bf] ;|f]  : d/ 0fkq 
clgjfo{ ?kn]  a'emfpg' kg] {5 . 

-u_ v08 -s_ /  v08 -v_ adf] lhd : d/ 0fkq 
a'emfFpbf ;DalGwt C0fL jf dGh'/ Lgfdf lbg]  
JolQm jf lghsf]  Psf3/ sf]  kl/ jf/ nfO{ 
a'emfpg' kg] {5 . ;DalGwt C0fL÷d~h'/ Lgfdf 
lbg]  JolQm afx] s cGo kl/ jf/ sf ;b: onfO{ 
kq a'emfFpbf e/ kfO{df lghsf]  gfdy/ , 
C0fL;Fusf]  gftf, kq a'em] sf]  ldlt /  ;Dks{ 
-6] lnkmf] g÷df] afOn_ gDa/  ;d] t pNn] v x'g]  
u/ L lghsf]  ;xL5fk b: tvt u/ fO{ pQm 
kq C0fLnfO{ a'emfpg]  k|lta4tf ;d] t lnO{ 
ldl;ndf ;+nUg ug'{kg] {5 . 

-3_ kl/ of] hgf cf+lzs ?kdf ;~rfngdf cPsf 
jf aGb ePsf jf shf{ b'?kof] u u/ ] sf 
shf{ u|fxsnfO{ lglb{i6 adf] lhdsf]  9fFrfdf 
kl/ of] hgf ;~rfng u/ L shf{sf]  ;b'kof] u 
ug{ : d/ 0fkq k7fpg' kg] {5 . 

-ª_ kl/ of] hgf ;~rfng u/ L shf{sf]  ;b'kof] u 
ug{ : d/ 0fkq k7fPsf]  Ps dlxgfleq klg 
kl/ of] hgf ;~rfng gu/ L shf{ b'?kof] u 
u/ ] df v/ fa shf{df juL{s/ 0f u/ L tTsfn 
shf{ c;'nLsf]  sf/ jfxL z'? ug'{kg] {5 . 

@= shf{ u|fxsnfO{ : d/ 0fkq÷tfs] tfkq a'emfpg]  
dfWod M–
-!_ shf{ a'emfpg]  af/ ] sf]  : d/ 0fkq jf tfs] tf kq 

a+} ssf]  cfjZostf cg';f/  b] xfo adf] lhdsf]  
s'g}  dfWodaf6 k7fpg' kg] {5 . 
-s_ ;DalGwt shf{ u|fxs jf lghsf]  Psf3/  

kl/ jf/ sf ;b: onfO{ kq a'emfpg]  . 
-v_ lkmtL{ / ;Lb k|fKt x'g]  u/ L s'l/ o/  jf 

x'nfs dfkm{t kq k7fpg]  .
-u_ 6] lnkmf ] g÷df ] afOn÷P;=Pd=P;=÷O {d ] n 

nufotsf pko'Qm ljB'tLo dfWodaf6 
;"rgf ;Dk|] if0f ug{]  . 

-@_ sfo{ljlwsf]  bkmf $ adf] lhd a'emfOPsf 
: d/ 0fkq jf tfs] tfkq s;nfO{ a'emfPsf]  xf]  
;f] sf]  ekf{O u/ fO{ pQm ekf{Odf gftf ;DaGw 
v'Ng]  u/ L a'emfPsf]  ldlt ;d] t pNn] v u/ L 

;DalGwt u|fxssf]  ldl;ndf ;+nUg ug'{ 
kg{] 5 . 

#= shf{ a'emfpg Nofpg]  af/ ] sf]  @! -PSsfO;_ lbg]  
;"rgf k|sfzgsf]  lg0f{o M 
-!_  shf{sf]  juL{s/ 0f cg';f/  sd;n, z+sf: kb 

jf v/ fa ju{df k/ L c;'nL sf/ jfxL ug'{kg] { 
u|fxsx?nfO{ : d/ 0fkq tyf tfs] tfkq 
k7fO ;s] kl5 tf] lsPsf]  Dofbleq klg 
/ sd a'emfpg gNofPdf ;DalGwt sfof{no 
: t/ Lo shf{ c;'nL ;ldltn]  shf{ a'emfpg 
Nofpg]  af/ ] sf]  @! -PSsfO;_ lbg]  ;"rgf 
k|sfzg ug] { lg0f{o u/ L lglb{i6 9fFrfdf 
;"rgf k|sfzgsf]  nflu a+} ssf]  lhNnf : t/ Lo 
sfof{nodf k7fpg' kg] {5 . 

-@_ %) nfv ;Ldf;Ddsf]  xsdf lhNnf : t/ Lo 
sfof{non]  cfkm\gf]  /  lhNnfsf cGo 
sfof{nosf]  ;"rgf k|sfzg ug'{kg] {5 . ;f] eGbf 
a9L shf{ aSof} tf ePsf]  xsdf lhNnf 
: t/ Lo sfof{non]  @! -PSsfO;_ lbg]  ;"rgf 
k|sfzgsf nflu cfkm\gf]  sfof{noaf6 lg0f{o 
u/ L : jLs[ltsf]  nflu ;DalGwt k|fb] lzs 
sfof{nodf k7fpg' kg] {5 . 

-#_ lhNnf : t/ Lo sfof{no÷k|fb] lzs sfof{non]  
shf{ a'emfpg Nofpg]  af/ ] sf]  @! -PSsfO;_ 
lbg]  ;"rgf k|sfzg ubf{ lglb{i6 9fFrfdf tof/  
u/ L k|sfzg ug'{kg] {5 . ;fy}  kqklqsfdf 
gfd k|sfzg ug{]  clwsf/  /  k|lqmof a} +ssf]  
C0f c;'nL sfo{ljlw @)&& sf]  kl/ R5] b–# 
sf]  bkmf & df pNn] v ul/ Psf]  5 .

a} +s tyf ljQLo ;+: yf jf6 nufgL eO{ lgl: qmo 
ePsf shf{x?sf]  xsdf ;Dej eP;Dd k|To] s cf=j=df 
hf] vLdsf]  : t/  lgwf{/ 0f x'g]  u/ L Loan Category 
tyf Score ;lxt shf{sf]  hf] lvd cg';f/ sf]  
juL{s/ 0f ug{]  /  ckn] lvt shf{sf]  xsdf … sÚ  … vÚ  … uÚ  
juL{s/ 0f u/ L shf{x?sf]  hf] lvd dfkg ug{'kb{5 . 
o;/ L shf{÷u|fxssf]  efvf gf3] sf]  cjlwsf]  cfwf/ df 
;Dk"0f{ shf{ juL{s/ 0f u/ ]  kZrft shf{sf]  juL{s/ 0f 
/  c;'nLsf]  cj: yf x] / L shf{sf]  ;fFjf÷Jofh aSof} tf 
eO{ efvf gf3] sf]  () lbgeGbf a9L cjlw eO;s] sf 
shf{x?nfO{ ;dosf]  cfwf/ df lwtf] sf]  cj: yf, 
kl/ of] hgfsf]  cj: yf, C0fLsf]  cfly{s cj: yfx? ;d] t 
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olsg u/ L juL{s/ 0f ug{' kg{] 5 . ;f] xL cfwf/ df a} +sn]  
cfkm\gf]  shf{ c;'nL ;DaGwL efjL / 0fgLlt, sfo{qmd /  
sf/ afxLx?nfO{ cufl8 a9fpg' kb{5 . 

kqklqsfdf @! lbg]  shf{ a'emfpg]  af/ ]  ;"rgf, 
lwtf]  lnnfd laqmL ug{]  af/ ] sf]  #% lbg]  ;fj{hlgs 
;"rgf, sfnf] ;"rLdf gfd ;dfj] z ug{]  af/ ] sf]  sf/ afxL 
k|lqmof, C0f c;'nL GofofwLs/ 0fdf ph'/ L lgj] bg 
btf{ nufotsf k|lqmof k"/ f u/ L ljleGg b} jL tyf 
k|fs[lts k|sf] k nufotsf sf/ 0faf6 u|fxs tyf 
kl/ of] hgfdf hgwgsf]  Iflt eO{ a} +ssf]  shf{ c;'n 
pk/  x'g g;s] sf]  cj: yfdf Case to case sf cfwf/ df 
;d] t Aofhdf lglZrt k|ltzt jf / sd ldgfxf÷5'6 
;'ljwf lbO{ lgl: qmo tyf ;d: ofu|: t shf{ c;'nL 
Pj+ / fkm;fkm ug{]  / 0fgLlt cjnDjg ug{'kb{5 . shf{ 
c;'nL Pj+ / fkm;fkm ubf{ () lbg eGbf a9L cjlw 
e}O;s] sf u|fxsx?sf]  shf{ juL{s/ 0f ubf{ lglb{i6 
cg';"rLsf cfwf/ df b] xfo adf] lhd hf] lvd juL{s/ 0f 
u/ L juL{s/ 0f kZrft\ dfq Jofh 5'6÷ldgfxf k|lqmof 
cl3 j9fpg' kb{5 .

-s_ dWod hf] lvd ePsf shf{ æsÆ ju{ (Category A) 

-!_ ;fFjf jf ls: tf jf Aofh () lbgeGbf a9L 
;dob] lv lgl: qmo / x] sf shf{ . 

-@_ a+} sn]  tf] s] sf zt{x? cf+lzs ?kdf kl/ kfngf 
u/ ] sf u|fxsx? . 

-#_ kl/ of] hgf ;+rfng u/ ] sf u|fxsx? . 

-$_ u|fxssf]  cfly{s cj: yf dWod jf ;Gtf] ifhgs 
ePsf u|fxsx? . 

-%_ lwtf]  ;'/ If0fn]  shf{nfO{ vfDg ;Sg]  cj: yfdf 
/ x] sf shf{ . 

-v_ pRr hf] lvd ePsf shf{ ævÆ ju{ (Category B) 

-!_ a+} sn]  tf] s] sf zt{x? kl/ kfngf gu/ ] sf 
u|fxsx? . 

-@_ ;fFjf jf ;fFjfsf]  ls: tf jf Aofh ! jif{ b] lv @ 
jif{;Dd efvf gf3L jSof} tf / x] sf u|fxsx? . 

-#_ lwtf] sf]  cj: yf ;dfGo / x] sf]  u|fxsx? . 

-$_ lwtf]  ;xh ?kdf laqmL x'g ;Sg] ÷g;Sg]  olsg 
gePsf]  . 

-%_ kl/ of] hgf cf+lzs ?kdf ;+rfngdf / x] sf]  . 

-^_ cbfnt /  C0f c;'nL GofofwLs/ 0fdf d'2f 
rln/ x] sf]  shf{ . 

-&_ u|fxssf]  cfly{s cj: yf ;fdfGo / x] sf]  . 

-u_ clt pRr hf] lvd ePsf shf{ æuÆ ju{ (Category C) 

-!_ a+} sn]  tf] s] sf zt{x? kl/ kfngf gu/ ] sf 
u|fxsx? . 

-@_ ;fFjf jf ;fFjfsf]  ls: tf jf Aofh @ jif{eGbf a9L 
;do b] lv efvf gf3L c;'n pk/  x'g g;] s] sf 
jf ;d: ofu|: t ePsf shf{ . 

-#_ eL/ –kfvf]  ePsf] , gbL÷vf] nfn]  s6fg u/ ] sf]  jf 
s6fg ug] { ;Defjgf / x] sf]  jf cGo sf/ 0faf6 
lwtf] sf]  d"No x|f; x'Fb}  uPsf]  . 

-$_ lwtf] df pRr ef] N6] hsf]  ljB't k|;f/ 0f nfO{g 
/ x] sf]  ;8s ;/ sf/ L clwu|x0fdf k/ L d'cfAhf 
gkfpg]  cj: yf ePsf]  . 

-%_ jg–h+un jf lgs'~h;Fu hf] 8L k|of] udf cfpg 
g;s] sf]  lwtf]  .

-^_ cGo lwtf]  gePsf]  jf kQf nfUg g;s] sf]  lwtf]  . 

-&_ k|fs[lts k|sf] kaf6 kl/ of] hgfdf Iflt k'u] sf]  . 

-*_ kl/ of] hgf k"0f{?kdf c;kmn jf ?U0f ePsf]  . 

-(_ cbfnt, C0f c;'nL GofofwLs/ 0fdf d'2f 
rln/ x] sf]  jf d'2fdf a} +ssf]  ljkIfdf km} ;nf eO{ 
lwtf] sf]  : jfldTj g/ x] sf] ÷g/ xg]  cj: yfdf ePsf]  . 

-!)_ C0fLsf]  d[To' ePsf]  . 

-!!_ C0fL jf Psf3/ sf]  3/ d'nLsf]  d[To' eO{ kl/ of] hgf 
aGb ePsf]  tyf shf{ c;'nLsf clwstd 
sf/ afxLaf6 ;d] t c;'n pk/  x'g g;s] sf]  . 

-!@_ u|fxs bL3{ / f] uL ePsf]  jf u|fxssf]  cfly{s 
cj: yf cToGt bogLo / x] sf]  . 

shf{ gf] S;fgL Joj: yfsf]  cfwf/ df shf{sf]  
juL{s/ 0f u/ ] kZrft\ hf] lvdsf]  : t/  lgwf{/ 0f ug'{kg] {5 . 
hf] lvdsf]  : t/  cg';f/  shf{sf]  u'0f: t/  sfod u/ L 
shf{ k|efusf]  ;'wf/  ug{ sfof{no : t/ af6 g}  u|fxs;Fu 
;Demf} tf ug] { jf sfg"gL sf/ jfxLåf/ f lgl: qmo shf{ 
/ fkm;fkm ug] { xf]  ;f] sf]  lgSof} {n ug'{kg] {5 .

lgl: qmo shf{ M lgl: qmo shf{ eGgfn]  c;n ju{ 
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tyf ;"Id lgu/ fgL ju{df / x] sf jfx] s cGo ju{df 
/ x] sf efvf gf3] sf shf{ tyf ;'ljwf /  g] kfn / fi6« 
a} +sn]  ;do ;dodf lgl: qmo shf{ egL tf] s] sf]  ju{df 
/ x] sf]  shf{ tyf ;'ljwfx?nfO{ ;d] t hgfpF5 .

ckn] lvt shf{ M g] kfn / fi6« a} +sn]  kl/ efiff u/ ]  
adf] lhd v/ fa ju{sf]  ju{df k/ L !))Ü -zt– k|ltzt_ 
shf{ gf] S;fgL Joj: yf e} ;s] sf] , shf{ ;'/ If0fdf 
/ x] sf]  lwtf]  lnnfd laqmL x'g g;s] sf]  cj: yfdf a} +s 
cfkm+} n]  ;fsf/  ubf{ gk'u ePsf]  / sd ePdf, lwtf]  
d'Nof+sg / sd af6 lnnfd laqmL eO{ a} +sn]  n] gf / sd 
gk'u ePdf /  ?= %) xhf/  jf ;f]  eGbf a9L / sd 
ckn] vg ug'{ k"j{ shf{ u|fxs jf lgh;Fu ;DalGwt 
kIfx? nfO{ shf{ ;"rgf s] Gb|sf]  sfnf] ;"rLdf ;d] t 
clgjfo{ ;dfj] z ePsf]  shf{ nfO{ ckn] lvt shf{ 
elgG5 /  pNn] lvt cj: yfdf dfq shf{ ckn] vg 
ug{ ;lsG5 . ;fy}  ckn] lvt ul/ Psf]  shf{ nfO{ 
shf{ c;'nL sfo{ljlwdf tf] lsPsf]  k|lqmof k"/ f u/ L 
lwtf] sf]  cj: yf, kl/ of] hgfsf]  cj: yf, u|fxssf]  cfly{s 
cj: yf, cbfnt, clVtof/ , c;'nL GofofwLs/ 0f 
nufotsf lgsfodf d'2f rln/ x] sf]  cj: yfsf]  cfwf/ df 
eljiodf shf{ c;'nL x'g ;Sg]  ;fdfGo hf] lvd ePsf 
… sÚ  ju{, dWod shf{ c;'n ug{ s] xL sl7g x'g]  cj: yf 
ePdf … vÚ  ju{ /  lwtf]  c;'/ lIft, u|fxssf]  d[To' jf 
kl/ of] hgfdf b} jLk|sf] k jf sfj" jflx/ sf]  kl/ l: ylt 
l;h{gfe}  c;'n pk/  x'g g;Sg]  shf{ nfO{ … uÚ  ju{df 
juL{s/ 0f u/ L lgoldt shf{ clen] v jf6 x6fO{ 5'§}  
clen] v tof/  u/ L vftfjGbLsf]  ;dodf Jofh ;d] t 
u0fgf u/ L cBfjlws u/ L / fVg' kg{]  5 .

u} x|a} +lsË ;DklQ M shf{ ;'/ If0f jfkt / x] sf]  rn 
crn ;DklQsf]  s'g}  sf/ 0fjz c;'nL k|lqmof cGtu{t 
ztk|ltzt shf{ gf] S;fgL Joj: yfe}  #% lbg]  lnnfdL 
;"rgf jf6 ;d] t laqmL x'g g;s] df cfkm\gf]  k|of] u 
jf laqmL ug{]  k|of] hgsf nflu a} +s cfkm} +n]  ;sf/  
u/ L lnPsf]  ;DklQ nfO{ u} x| a} +lsË ;DklQ elgG5 . 
;'/ If0f jfkt / flvPsf]  lwtf]  ;sf/  ubf{ shf{sf]  ;fFjf 
Aofh /  cGo n] gf / sd ;d] t lx;fa u/ L s"n 
n] gf / sd nfO{ ;sf/  / sd sfod u/ L u} x|a} +lsË 
;DklQsf]  ?kdf lx;fa / fVg' kg{]  5 . olb ;sf/  
ubf{ shf{ ;'/ If0fdf / x] sf]  lwtf]  d"Nof+sg / sdn]  
vfDg g;sL ;sf/  / sd gk'u ePdf lwtf]  d"Nof+sg 
/ sd j/ fj/  dfq ;sf/  ug{'kb{5 /  gvfd] sf]  / sd 

nfO{ sfo{ljlwdf pNn] v ePsf]  k|lqmof k"/ f u/ L gk'u 
/ sd nfO{ ckn] vg ug{'kg{] 5 . o: tf]  ;sf/  ;DklQsf]  
lx;fa k|To] s cfly{s jif{sf]  vftfaGbLdf ;sf/  kl5sf]  
z'Ns u0fgf u/ L cBfjlws u/ L / fVg' kg{] 5 . 

a} +sn]  cfkm\gf]  k|of] hgsf]  nflu ;+rfns ;ldltaf6 
: jLs[lt lnO{ a} +ssf]  gfddf ;DklQ hgfO;s] sf]  
cj: yfdf jfx] s a} +ssf]  gfddf gfd;f/ L eO{ g;s] sf]  
jf gfd;f/ L eO{ hUufwgL k|df0f k'hf{ jlg ;s] sf]  
u} x|a} +lsË ;DklQ laqmL ul/ g]  jf/ ] sf]  ;"rgf k|sfzg 
gePsf]  cj: yfdf u|fxs jf hUufwgL jf xsjfnfn]  
a} +ssf]  n] gf / sd a'emfO{ lkmtf{ dfu u/ ] df jf a} +sn]  
lkmtf{ lng lnlvt ;"rgf u/ ] df ;DalGwt C0fL, 
d~h'/ Lgfdf lbg]  JolQm jf xsjfnf nfO{ pQm ;DklQ 
lkmtf{ ug{ ;lsg] 5 . ;sf/  u/ ] sf]  dWo]  cf+lzs 
?kdf s'g}  lsQf C0fLn]  lkmtf{ dfu u/ ] df ;d] t 
afFsL lwtf] n]  afFsL n] gf / sd vfDg]  ePdf lkmtf{ ug{  
;lsg] 5 .

lgl: qmo Pj+ ;d: ofu|: t shf{ c;'nLdf b] lvg]  
;d: ofx? M

zz shf{ nufgL ubf{sf jvt lwtf] , kl/ of] hgfsf]  
ljZn] if0f Pj+ C0fLsf]  ltg{ ;Sg]  Ifdtf cWoog 
gx'g',

zz shf{ nufgL e} ;s]  kl5 ;b'kof] lutf lg/ LIf0f gx'g',

zz lgoldt cg'udg gx'g',

zz ;dod}  t/ tfs] tf gx'g',

zz C0fL j] kQf x'g',

zz Kl/ of] hgf aGb x'g',

zz j] lhNnfsf]  lwtf]  ePsf]  sf/ 0f lwtf] sf]  jf: tljs 
cj: yf yfxf gx'g',

zz shf{ ;fk6 Pj+ u|fxssf]  k|efjsf/ L ?kdf 
juL{s/ 0f gx'g',

zz shf{sf]  ldl;n cWoog u/ L C0fLsf]  cj: yfsf]  
clen] v -k|f] kmfO{n_ tof/  gx'g',

zz lwtf] n]  shf{ gvfDg]  cj: yf l;h{gf x'g',

zz ;sf/  ;DklQsf]  hUufwgL k'hf{ jgfpgdf sl7gfO 
x'g',

zz a} +ssf]  gfddf cPsf]  ;DklQ c;'/ lIft x'g',
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lgl: qmo Pj+ ;d: ofu|: t shf{ km5\of{} 6 ;DalGw 
Joj: yf M

shf{ u|fxssf]  juL{s/ 0f kZrft c;'nL sf/ jfxL 
cGtu{t Aofh c;'nL u/ L shf{ lgoldt ug{] , shf{sf 
nflu t/ tfs] tf ug{] , : d/ 0f kq k7fpg]  olb shf{ 
lgoldt x'g g;s] df, @! lbg]  ;"rgf, #% lbg]  lnnfdL 
;"rgf h: tf k|lqmof k"/ f u/ L shf{ c;'nL sf/ jfxL 
ubf{ klg c;'n pk/  gePdf C0fLn]  shf{ a'emfpg 
c6] /  u/ ] df jf shf{ a'emfpg]  cj: yf g/ x] df lgl: qmo 
Pj+ ckn] lvt shf{ c;'nL /  ;sf/  ;DklQ lkmtf{ 
Pj+ km5\of{} 6sf nflu C0fLsf]  cj: yf x] / L Case to 
case sf cfwf/ df Jofh tyf xhf{gf / sddf a} +ssf]  
c;'nL sfo{ljlwsf]  cwLgdf / xL ;+rfns ;ldlt 
jf6 : jLs[lte}  sfof{Gjogdf / x] sf]  ;d: ofu|: t shf{ 
c;'nL lgb{] lzsfdf pNn] v ul/ Psf]  dfkb08x?sf 
cfwf/ df cf+lzs jf k"/ }  Jofh÷xhf{gf 5'6 ldgfxf lbO{ 
shf{ c;'n pk/  u/ L a} +ssf]  ;DklQnfO{ t/ ntfdf 
kl/ 0ft ug{ ;lsG5 h; jf6 a} +ssf]  ljQLo ;"rsf+s 
;sf/ fTds jGgu}  shf{sf]  u'0f: t/ df ;d] t ;'wf/  x'g 
hfG5 . 

lgl: qmo Pj+ ;d: ofu|: t shf{sf]  Jofh 5'6÷ldgfxf 
lbg ;lsg]  cfwf/  M

a} +ssf]  sfo{ljlw adf] lhd ;+rfns ;ldlt dfkm{t 
;do ;dodf hf/ L x'g]  lgb{] lzsf cg';f/  Jofh 
5'6÷ldgfxf lb+bf b] xfo adf] lhdsf cj: yfsf u|fxs 
Pj+ shf{x?df dfq 5'6 k|bfg ug{ ;lsg]  5 . o;/ L 
sfo{ljlw /  lgb{] lzsf adf] lhd 5'6÷ldgfxf lbFbf ldlzn 
nfO{ Pp6f Excel Sheet df tof/  ul/ Psf]  hf] lvdsf]  
ef/  ;lxtsf]  ul0ftLo dfWoddf tof/  ul/ Psf]  lglZrt 
dfkb08sf]  of] ukmn jf6 cfPsf]  hf] lvdsf]  : t/  nfO{ 
cfwf/ dfgL lglZrt k|ltzt -b/ n] _ 5'6 ug{]  Joj: yf 
tof/  ul/ Psf] n]  5'6÷ldgfxf Joj: yf kf/ bzL{ Pj+ 
j} 1flgs / x] sf]  5 .

zz af9L, klx/ f] , ;'Vvfu|: t, e"sDk, cfuHfgL, dxfdf/ L 
/ f] Ufnufotsf cGo k|fs[lts k|sf] ksf sf/ 0fn]  
dfgjLo IftL, kl/ of] hgf jf lwtf] sf]  Iflt ePdf . 

zz a} +ssf]  nufgLdf vl/ b ePsf jf lwtf]  ;'/ If0fdf 
/ x] sf ldn d] l;g/ L, pks/ 0f, lgdf{0f sfo{df 
k|of] u x'g]  OSo'kd] G6, ;jf/ L ;fwgx? b'3{6gf, 
cfuhgL tyf k|fs[lts k|sf] kaf6 Iflt jf gi6  
ePdf . 

zz u|fxs -Principal borrower_ sf]  d[To' eO{ jf 
zf/ Ll/ s Pj+ dfgl;s ?kdf czQm eO{ kl/ of] hgf 
;+rfng gePdf . 

zz ;z: q 8fFsf ;d"x jf s'g}  JolQm jf ;d"xn]  u|fxs 
jf 3/ d"nLsf]  xTof u/ ] sf]  jf hfoh] yf n'6L nu] sf]  
cj: yfdf jf u|fxs lj: yflkt ePdf . 

zz Uf|fxs cfGtl/ s åGbkLl8t jf nfdf]  ;dob] lv 
j] kQf ePdf . 

zz Kfl/ of] hgf c;kmn jf ?U0f eO{ aGb ePsf]  jf 
;+rfng x'g g;s] df . 

zz lwtf]  c;'/ lIft jf sdhf] /  jf cjd"Nog jf x|f; eO{ 
shf{nfO{ vfDg jf c;'n pk/  x'g g;Sg]  ePdf . 

zz u|fxssf]  Psf3/  kl/ jf/ sf]  gfpFdf cGo hfoh] yf 
;d] t gePsf]  jf kQf nfUg g;s] df . 

zz lwtf]  lnnfd laqmL jf cGo Joj: yfaf6 c;'n 
pk/  ubf{ lghsf]  kl/ jf/  jf gfafns 5f] / f5f] / Lsf]  
p7Ljf; x'g]  cj: yf b] lvPdf .

zz lwtf]  ;DklQdf d'2f k/ L cbfntsf]  km} ;nf cg';f/  
;f]  lwtf]  pk/  cf+lzs jf k"0f{ ?kdf lwtf]  lbg] sf]  
xsef] u u'd] df . 

zz u} x|a} +lsË ;DklQ km/ kmf/ s ug] { u/ L tTsfnLg 
u|fxs jf dGh"/ Lgfdf lbg]  JolQm jf xsjfnfn]  
lkmtf{ dfu u/ ] df . 

zz cbfntdf d'2f rln/ x] sf]  sf/ 0fn]  ;Defljt 
hf] lvdsf]  cJf: yf ePdf . 

zz C0f c;'nL GofofwLs/ 0fdf d'2f rln/ x] sf]  
cj: yfdf GofofwLs/ 0fsf]  : jLs[lt lnP/  jf d'2fsf]  
6'+uf]  nflu;s] sf]  cj: yfdf c;'nL GofofwLs/ 0fnfO{ 
ltg'{kg] { ;Dk"0f{ b: t"/  /  a} +snfO{ a'emfpg' kg] { / sd 
a'emfpg d~h'/  u/ ] df . 

zz cbfntsf]  km} ;nfaf6 ;'/ If0fdf / x] sf]  ;DklQ 
C0fLsf]  xs clwsf/ af6 cGo s;} sf]  xs clwsf/  
sfod ePdf jf ljuf]  / sd c;'nL ePdf jf 
u|fxsn]  a'emfpg d~h'/  ePdf . 

zz u|fxs jf lghsf]  Psf3/  kl/ jf/ sf]  klt jf kTgL 
jf !* jif{ gk'u] sf ;Gtfg ;d] tnfO{ s8f / f] u 
nfu] sf]  sf/ 0faf6 u|fxssf]  gub k|jfxdf k|lts"n 
k|efj kg{ uO{ kl/ of] hgfdf Iflt k'Ug uPdf . 

zz ckn] lvt shf{ tyf u} x|a} +lsË ;DklQ .
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Jofh 5'6 ug{ g;lsg]  cj: yf M

zz s'g}  u|fxsnfO{ Ps k6s 5'6 lbO{ / fkm;fkm 
ePsf] df lghn]  k'gM shf{ lnPdf, 

zz u|fxs : jo+sf]  nfk/ jfxLsf]  sf/ 0faf6 kl/ of] hgf 
c;kmn ePsf] df, 

zz shf{sf]  b'?kof] u ePsf] df, 

zz shf{ c;'nL sfo{ljlwn]  lglb{i6 u/ ]  adf] lhd shf{ 
a'emfpg]  af/ ]  : d/ 0f Pj+ tfs] tf kq ga'emfPsf]  
ePdf . 

zz shf{ a'emfpg]  af/ ]  @! lbg]  ;"rgf klqsfdf k|sfzg 
gu/ ] sf]  ePdf . 

zz shf{sf]  s'g}  klg c;'nL sf/ jfxL gePsf]  ePdf .

o;/ L a} +sn]  nufgL u/ ] sf]  shf{dWo]  lgl: qmo 
shf{df kl/ 0ft x'g uPsf]  /  kfpg' kg{]  Jofh j9\b}  
uPsf]  cj: yfdf shf{sf]  u'0f: t/  sfod u/ L a} +ssf]  
ljQLo cj: yf ;Gt'lnt Pj+ k|efjsf/ L t'Nofpg 
lgl: qmo Pj+ ;d: ofu|: t shf{, o'jf : j/ f] huf/ , Buy 
back shf{, ;femf ;+: yfdf nufgL ePsf shf{ tyf 
ckn] lvt Pj+ u} x| a} +lsË ;DklQdf kl/ 0ft ePsf shf{ 
km5\of} {6 ug{ pNn] lvt adf] lhdsf ljleGg / 0fgLltx? 
clVtof/  u/ L lgoldt ?kdf c;'nL sf/ jfxL ;+rfng 

ul/ Pdf a} +ssf]  shf{ ;DklQsf]  u'0f: t/  sfod eO{ 
lgIf] kstf{sf]  lgIf] k ;'/ lIft x'g]  /  a} +sk|lt u|fxs Pj+ 
;j{;fwf/ 0fsf]  ljZjf; a9\g uO{ a} +s Pj+ d'n'ssf]  
;du| cfly{s ljsf;df ;d] t yk 6] jf k'Ug] 5 . z

       
 n] vs s[lif ljsf; a} +ssf k|d'v ;] jf clws[t  

Pj+ pk–dxfk|aGws x'g'x'G5 .

;Gbe{ ;fdu|L M

zz a} +s tyf ljQLo ;+: yf ;DalGw P] g–@)&# -;+zf] lwt_

zz g] kfn / fi6« a} +s P] g–@)&*

zz g] kfn / fi6« a} +saf6 æsÆ, ævÆ /  æuÆ ju{sf 
Ohfhtkqk|fKt ;+: yfx?nfO{ hf/ L ul/ Psf]  
PsLs[t lgb] {zg, @)&*

zz shf{ c;'nL sfo{ljlw–@)&& -s[lif ljsf; a} +s 
ln=_

zz a} +s ;dfrf/  ljz] if+s c+s $(, %@, %#, %$ -s[lif 
ljsf; a} +s ln=_

zz ljQLo ;Gb] z : dfl/ sf tyf ;+u7g : dfl/ sfsf 
ljleGg c+sx?

zz ;d: ofu|: t shf{ c;'nL tyf u} x| a} +lsË ;DklQ 
/ fkm;fkm lgb{] lzsf–@)&&
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1.0 NEpal's agriCulTurE

1.1 introduction: 

about 65 per cent people have relied on agriculture 
and an allied activity for their livelihood and 25.8 
per cent GDP contributes by this sector in Nepal. 
If we look at the data, about 3.1 million (21%) 
land is cultivated and still one million ha. land is 
said to be fallow; which can be brought under-
cultivation. Meaning is that a large proportion of 
land is either fallow, semi-fallow, not registered or 
not cultivated. It may be because those who want 
to farm have no land and those who have land do 
not do farming. It merely can be termed as unfair 
distribution of land resources. The Ministry of 
Agriculture and Livestock Development (MoALD) 
has announced many innovative and farmers' 
friendly agriculture development programs for the 
FY 2078/ 79 and same is the scenario of Provincial 
Ministries. MoALD has received a total of nearly 
more than 45 billion rupees budget for current 
fiscal year 2078/ 79 B.S. (only 2.76% of the total 
national budget) for agriculture sector promotion. 
The MoALD has launched many mega projects 
and programs for the promotion of agriculture 
sector. They are Agriculture Development 
Strategy (2076/ 77-2080-81 B.S.), Pri-minister 
Agriculture Modernization Programme (2073-82 
B.S.), Sustainable Development Goals (2016-2030 
AD), 15th Five Year Plan (2076/ 77-2080-81 B.S.), 
Agriculture Sector Development Program (ASDP), 
Rural Enterprises and Remittance Programme 
(RERP), Nepal Livestock Sector Innovation Project 
(NLSIP), REED etc. However, the outcome of the 
programs is yet to judge fairly.

1.2 Major problems of agriculture sector in 
Nepal: 

Nepal's agriculture sector has experienced 
many problems for long time and farmers are 
impatiently waiting for its resolution too. To quote 
some of them are:

•	 low investment

•	 subsistence farming culture, lack of 
mechanization/ modernization

•	 unavailability of agri. inputs including 
irrigation facilities on time, place and rate

•	 haphazard land fragmentation, 
deteriorating soil properties/ quality

•	 unorganized market structure (broker 
domination)

•	 poor research, extension and 
development

•	 unscientific agricultural organogram 
(after federalism)

•	 mis-use of agricultural grants/ subsidy 
loans

•	 climate change (increase in temperature, 
erratic monsoon, outbreak of 
insect/ disease..), natural calamities, 
monsoon- based farming 

•	 lack of youth friendly agricultural policies

•	 poor agriculture insurance policy and its 
implementation

Babu Kaji Thapa

Nepal's Agriculture, 
Agricultural Credit and Role 

of ADBL for Agriculture 
Sector Promotion in Nepal
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•	 ignorance of youths towards agriculture

•	 lack of programs for preservation and 
protection of traditional agricultural 
genes, varieties, agricultural culture, 
values and tradition

•	 Millions of youths have returned from 
abroad, displaced from the domestic cities 
or have lost their jobs because of present 
pandemic of Covid-19. They are waiting 
for the government's favorable policies 
in agriculture so that they can involve in 
farming for the commercialization, export 
promotion and import substitution and 
modernization of the agriculture sector. 

•	 Increasing Import:  According to the 
data of Customs Office, the import of 
major agricultural commodities till 2078 
Mangsir is as below.

•	 Total goods import:  838 billion 
(export:  103 billion)

•	 Oil/ fat import:  69.85 billion 
(export: 60.28 billion)

•	 Cereal import: 34 billion 

•	 Vegetable import: 19.58 billion 
(export:  0.42 billion)

•	 Oilseed import:  12.92 billion 

•	 Fruits import: 10.85 billion

•	 Sugar import:  4.45 billion

•	 Tea/ coffee/ spices import:  4.43 
billion (export: 3.90)

The situation of trade deficit has becoming an 
alarming one. Despite of the great potential of 
agricultural production in the country, the import 
of agricultural produce has become a painful 
truth.

2.0 agriCulTural CrEdiT iN NEpal

2.1 agriculture Credit Flow: 

Agriculture credit is one of the important factors for 
entire development and promotion of agricultural 
sector. Unless and until there is a big investment 

in agriculture; commercialization, mechanization, 
imports substitution, export promotion and 
industrialization is almost possible. To achieve 
all these things; it needs big investment/ credit. 
If we look at the agriculture credit flow in Nepal, 
it is not so satisfactory. Despite the regulatory 
requirement of at least to reach 13 per cent of 
BFI's total investment in agriculture till 2079 B.S., 
it is below 7 per cent. If we add investment in 
the sector like agriculture commodity marketing, 
processing and storage as agricultural investment 
then, it is around 11 per cent. 

There are 27 commercial banks, 17 development 
banks, 17 finance companies, 67 micro credit 
institutions in Nepal having 11127 branches 
altogether till 2078 Kartik. According to the NRB 
report, 45.5 trillion rupees have been invested 
as loan by BFIs till 2078 kartik. Out of which only 
around 320 billion rupees have been truly invested 
in agriculture sector (agriculture, forest and fish) 
by them despite of high demand of around 500 
billion rupees agricultural credit annually. As far 
as the case of ADBL is concerned, it has a good 
chunk of agricultural staffs as compared to other 
BFIs, has invested almost 38 per cent of its total 
loan in agriculture supplying around 18 per cent 
of the total loan invested in agriculture in Nepal.

2.2 problems in agricultural Credit investment: 

Now the question arises why the BFIs are not 
positive enough in investing in agriculture sector? 
Why BFIs pay penalty to NRB against not fulfilling 
its guidelines? To be honest, it is not easy to 
answer to these questions. However, this section 
has attempted to explain some policy related 
hurdles in investing in agriculture. They can be 
explained as below.

•	 NRB has instructed BFIs to estimate 
working capital based on the basis of 
stock, receivable and payable of the 
enterprises. It is true for the trading type 
business. But, in agricultural enterprises 
particularly in production aspect, 
estimation of working capital on the basis 
of stock, receivable and payable is not 
practical. 

•	 Agricultural production cycle is quite 
different from trading cycle; financing 
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must be based on cost of cultivation 
required for the year round production 
of the particular agricultural crops or 
livestock. 

•	 Farmers are of different categories in 
Nepal; their requirement is different 
from one to other. Small farmers require 
small volume of credit and commercial 
entrepreneurs seek big volume. So, there 
must be a segregation of agricultural 
credit like below Rs. 2.0 million, Rs. 
2-10 million or above Rs. 10 million. 
Documents required to each category 
must also be identified-small volume with 
simplified compliances and large volume 
with detail documents and compliances. 

•	 Grace period is another point for 
discussion. Fruits, tea, coffee etc. are 
perennial crops; they generate revenue 
at least after 3 years having negative cash 
flow during the initial years. In that case, 
farmers cannot pay interest and principal 
installment in the scheduled time. 
Provision of appropriate grace period and 
interest capitalization facility could be the 
major option.

•	 Agriculture in Nepal's case is risky 
business. Because, farming in most cases 
is monsoon based, there is no sure of 
getting agri. inputs and, market is not 
guaranteed too.

•	 The insurance companies become 
reluctant to insure crops and livestock. 
Some sorts of government interventions 
are realized to make insurance policy 
strong and farmer friendly. 

•	 Another hurdle realizes on restructuring 
and rescheduling of agricultural loans if it 
becomes default because of unavoidable 
circumstances like natural calamities, 
insect, pest, diseases, flood etc.; 1-2% 
loan loss provisioning must be regulated 
by NRB and that must be facilitated to 
categorize as pass loan.

•	 Agricultural Cooperatives in Nepal 
are of different types; some of them 

are livestock/ dairy related, vegetable, 
cash crops or forest related. They in 
present context cannot enjoy subsidy 
loan above Rs. 10 million. This ceiling if 
increased will be helpful for establishing 
big cold storages, go-downs, purchasing 
agricultural commodities on support 
price fixed by the government etc. 
through cooperatives.

•	 Farmers who are operating agriculture 
based micro enterprises in rural areas 
do not have access or idea to register 
in the concerned authorities as firm or 
company. In that case, if a provision can 
made to extend a credit up to Rs. 2 million 
as natural entity to a farmer would help 
promote agricultural sector further. 

•	 Other hurdles in extending agricultural 
credit could be inadequate agriculture 
financing professionals in BFIs (human 
resources), absence of technical norms 
(agri-production guidelines), insufficient 
agricultural lending policies/ guidelines 
such as warehouse financing, leasing, 
mismatch on repayment cycle, lack of 
small farmers friendly BFI's office outlook, 
small volume of agriculture loan demand, 
lack of credit lending against standing 
perennial fruit crops etc.

To sum up, both BFIs and agricultural 
entrepreneurs have realized some 
policy related hurdles for financing in 
agriculture. So, certain relaxations and 
policies must be imposed by government 
and NRB if we really wanted to see 
agriculture sector further flourished. 

3.0 rolE oF adBl iN agriCulTurE sECTor 
dEvElopMENT

3.1 pioneer Bank: 

ADBL has been a lead bank in extending 
agricultural credit since long back because of its 
motto of establishment and objectives. As name 
indicates, ADBL has invested almost 38 per cent of 
its total loan in agriculture sector (2078 Mangsir). 
ADBL is still named as pioneer bank particularly 
for the commercialization of tea sector in 
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eastern region, dairy development in mid hills, 
poultry sector promotion in Chitwan, crop and 
livestock assurance programs for small farmers' 
groups/ cooperatives and also considered leader 
for small farmers' mobilization through agriculture 
cooperative movement of the country as well. 

In present days, the importance of ADBL is further 
increased. The government has declared this bank 
through last year budget speech to- 

•	 work as Lead Bank in agricultural 
financing

•	 issue agricultural bond and;

•	 provide Kisan Credit Card/ Apps 
(digitalization of agriculture). 

About two-third of Nepalese population still 
lives in rural areas where many development 
infrastructures like road connectivity, 
electrification, communication, health and 
sanitation facilities etc. are yet to reach 
appropriately. In such situation also, the bank has 
established many branches in the rural settings in 
order to help provide farmers financial services 
effectively and efficiently. It is the duty and beauty 
of government owned bank too.

3.2 Bank's Current Year plan and policies on 
agriculture Credit/ dsl/ psl: 

3.2.1  Major programs: 

ADBL's current year (2078/ 79 B.S.) plan on 
agriculture financing can be explained as below.

•	 To be a Lead Bank in agricultural and 
priority sector financing making its 
portfolio 40 per cent at the end of 2079 
Ashad B.S. with equal increment of agri. 
and non-agri portfolio at 50: 50 ratio.

•	 To issue Agricultural Bond of 24 billion 
(15.42 billion already subscribed/ issued).

•	 To provide agriculture and MSME loan 
to returnee migrants after covid-19 
pandemic in order to create employment 
opportunity with in the country.

•	 To promote commercial and project 
based agriculture considering forward 

and backward linkages.

•	 To issue Kisan Credit Card/ Apps in 
effective and efficient way for at least 
20000 thousand farmers till the end of 
2079 Ashad B.S..

•	 To promote hi-tech tunnel farming, 
hydroponics technology, environment 
friendly high value crops like citrus fruits, 
kiwi, dragon fruit, walnut, avocado, 
strawberry, tea, coffee, NTFPs etc.

•	 Hiring required agriculture staffs.

•	 To coordinate with local and provincial 
bodies to promote "One Product One 
Pocket approach" through PMAMP 
offices.

•	 To promote agro/ eco-tourism through 
lending in Homestays, rural agricultural 
hotels in the already established 
and emerging pocket ares like Ilam, 
Solukhumbu (Pattale), Lamjung 
(Ghalegaon/ Ghanpokhara), Syanja 
(Sirubari), Kabhre (Balthali), Tanahun 
(Bandipur), Chitwan (Chepang village), 
Kaski ( Ghandruk), Udaypur (Rautamai), 
Nuwakot (Kakani), Kailali (Ghodaghodi, 
Bhadagaon) etc. 

•	 Effective implementation of 
subsidized/ priority sector/ deprived 
sector loan programs.

•	 To maintain close co-ordination with 
local, provincial and federal government 
as well as international/ bilateral agencies 
upon receiving consent of bank board 
for agricultural promotion programs.

3.3 Nexus Building: 

3.3.1 present Banking scenario: 

As explained earlier, Nepal's financial sector is 
small considering number of BFIs operating in the 
country (128 numbers). There is a duplication of 
credit flow and multiple bank account holders in 
Nepal (3.94 crore deposit and 17.64 loan account 
holders from ABC BFIs/ 2078 Kartik). Urban areas 
are almost overhausted; everyone has 2-3 Visa 
cards and accounts in urban customers. In such 
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situation, it is very tough to convince them to 
make deposit in your bank or take loan or other 
products from you. The only way option left to 
us is to search for new and emerging areas for 
business expansion. 

3.3.2 What are Core Businessess of Bank?:  

Not only for ADBL but for all of the BFIs, mainly 
core businesses are as followa.

•	 Deposit collection through many 
schemes

•	 Credit flow (agri., non-agri sectors)

•	 Remittance services

•	 Credit Cards/ Apps

•	 Non-fund banking services like 
guarantees/ LC

•	 Social security services/ government 
transaction

•	 CSR programs

•	 Financial Education and Business Literacy 
programs (FEBL)

•	 Modern banking services like online 
account opening, C-ASBA, Smart Banking, 
Internet Banking, Debit Card, Credit Card, 
ABBS service, ECC, Connect IPS, SWIFT 
transfer, RTGS, Safe Deposit Locker, SMS 
Alert, DEMAT account, precious metal 
trading etc.

3.3.3 How to Make Core Business in 
the rural/ semi-urban areas ( a case of 
adBl)   

After the political transformation of Nepal, major 
budget and development programs in present 
days are sent to local bodies and provinces (ghar 
ghar ma Singhdurbar). Many rural centers and 
hamlets are tranfering in to urban and semi-urban 
areas. These are the areas we must capture first 
in order to do core business of the bank. Before 
having intervention of other BFIs, ADBL must go 
there and make an environment conducive for 

its core business expansion. Because that the 
potential clients for deposit, credit, other digital 
products and many other bank's core business are 
there in rural and semi-urban areas. 

Taking in to account and considering the facts, 
ADBL has made many MoU with national and 
international agencies. ADBL has made MoU with 
5 provincial Agricultural, Land Management and 
Cooperative Minstries, NRB Gandaki, IFAD, World 
Bank, Heifer Nepal, CRT, Homestay Association 
Nepal, National Youth Council, Rastriye Krisak 
Samuha Mahasangh, CRT/ Kathmandu University, 
RERP and ASDP (IFAD funded Govt. programs) etc. 

The reasons behind making such MoUs were 
to make bank's core business more functional, 
productive, efficient, tangible, effective and 
accountable to the government as a government 
owned bank. Some benefits expected from the 
MoU are explained as below.

•	 Resource generation and mobilization 
(eg. IFAD, World Bank, Bagmati Province)

•	 Indemnity of interest collection (eg.
Sudurpaschimm, Karnali and Gandaki 
Provinces)

•	 Nominal chances of loan default and 
mis-use

•	 Increased capacity of loan collection of 
clients 

•	 Expansion of clientle base

•	 Smooth relation and coordination with 
Govt. and bi-lateral agencies

•	 Promotion of ADBL's digital product 
marketing

•	 Promotion of ADBL's branding and 
exposure to international arena 

•	 Support in administrative cost and HR 
development (eg. Karnali province and 
other agencies)

About author: Deputy General Manager  
Chief Agriculture Credit Officer at ADBL.
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ljifo k|j]  z 
sfg'gL ?kdf clwsf/   k|fKt lgsfoaf6 a}  +lsË 

sf/  f]  jf/   ug{]   Ohfhtkq k|fKt ;+:  yfn]   tf]  lsPsf]   
sfg'gL bfo/  fleq /  xL ;j{;fwf/  0f;Fu lgIf]  k :  jLsf/   
ug{]  , shf{ k|bfg ug{]   tyf ljleGg k|sf/  sf ljQLo 
;]  jf k|bfg ug{]   nufotsf sfo{x?nfO{ a}  +lsË sf/  f]  jf/   
elgG5 . ljz]  if sfg'g adf]  lhd k|ToIf ?kdf a}  +lsË 
sf/  f]  jf/   ug{sf nflu Ohfhtkq xfl;n gu/  ]  tf klg 
ljleGg gLltut ;+/  rgf ;d]  tsf]   clwgdf /  xL u}  /  a}  +lsË 
;+:  yfx?af6 k|bfg ul/  g]   lgIf]  k tyf shf{ h:  t}   
k|s[ltsf k/  Dk/  fut a}  +lsË ;]  jfnfO{ 
g}   5fofF a}  +lsË -Shadow Banking_ 
elgG5 . g]  kfn /  fi6«« a}  +s P]  g @)%* sf]   
bkmf &$ /   &* adf]  lhd lgIf]  k lng /   
shf{ lbg g]  kfn /  fi6« a}  +ssf]   :  jLs[t 
cfjZos kg{]   sfg'gL Joj:  yf ePsf]   x'Fbf 
o:  tf]   sfo{ Ohfhtkq k|fKt a}  +s tyf 
ljQLo ;+:  yfx?dfkm{t g}   ug{]   ul/  G5 . 
shf{ tyf lgIf]  k nufotsf a}  +lsË 
sf/  f]  jf/   ;Dej eP;Dd Ohfhtkq a}  +s 
tyf ljQLo ;+:  yfx?dfkm{t ;~rfng 
ubf{ kf/  bzL{ /   t'ngfTds ?kdf 
;'/  lIft ;d]  t xG5 . tfklg cy{tGqsf]   ;+/  rgfut Pj+ 
ljz]  iftfut sf/  0fn]   ;Dk"0f{ cfly{s tyf ljQLo sf/  f]  jf/   
Ohfhtkq k|fKt Pj+ ;'k/  Lj]  IfsLo bfo/  fdf /  x]  sf 
;+:  yfx?af6 dfq ;~rflnt x'Fb}  gg\ . s]  xL cf}  krfl/  s 
;+:  yfx?, s]  xL cgf}  krfl/  s ;+:  yf, JolQm jf ;d"xaf6 
klg k|ToIf /   k/  f]  If ?kdf o:  tf k|s[ltsf sf/  f]  jf/  x? 

g]  kfndf 5fofF a}  +lsËsf]    
cj:  yf Pj+ o;n]   ljQLo 
:  yfloTjdf kfg{]   c;/  /  fhgljqmd yfkf

;~rfng eO/  x]  s}   x'G5g\ . kmfOgflG;on :  6ofjln6L 
af]  8{sf cg';f/   lgoldt a}  +lsË k|0ffnL aflx/   /  x]  /   
shf{sf]   dWo:  ytf ug{]   ;+:  yf jf lqmofsnfkx?nfO{ 
5fofF a}  +lsË elgG5 .! k|:  t't kl/  efiffsf]   cfzo /   
;Ldf ;d]  tnfO{ b[li6ut ubf{ cgf}  krfl/  s Pj+ s'g}   g}   
s'g}   ?kdf sfg'gL bfo/  fdf gk/  ]  sf ;+:  yf jf ltgaf6 
;~rflnt sf/  f]  jf/  nfO{ eg]   o; cGtu{t ;dfj]  z 
ul/  b}  +g .

5fofF a}  +lsË cGtu{t s]   s:  tf]   sf/  f]  jf/  nfO{ 
juL{s/  0f u/  L cg'udg tyf ljZn]  if0f ug{]   eGg]   ljifodf 

lj1x?aLr dt}  Sotf /  x]  sf]   kfOFb}  g . 
;fdfGotof cy{tGqsf]   cfsf/  , ljQLo 
ahf/  df ;xefuL ;+:  yfx?sf]   cj:  yf, 
ljQLo kx'Fr, ;j{;fwf/  0fsf]   r]  tgf, 
b]  zsf]   ljBdfg sfg'g nufot ljleGg 
tTjx?nfO{ cfwf/   dfgL o;sf]   lgSof{n 
ug{ ;lsG5 . ljZj kl/  b[Zodf x]  g{]   xf]   eg]   
5fofF a}  +lsË cGtu{t ;DklQ ;'/  IfLs/  0f 
-;]  qm'6fOh]  zg_ ug{]   ;+:  yf, ;DklQ 
;'/  If0fdf /  flvg]   sf'ggL sfuhft hf/  L 
ug{]   ;+:  yf, ;Demf}  tfsf cfwf/  df uf8Lsf]   
Jofkf/   ug{]   ;+:  yfx? d'b|f ahf/  df 

Do'ron km08, l/  kf]   ahf/  , nufgL a}  +sx?, :  6s 
a|f]  s/  x?, cfjf; sDkgLx?, shf{ ladf k|bfosx?, 
lghL z]  o/   nufgLsf]  if, s]  Gb|Lo a}  +ssf]   lgodg aflx/   
/  xL ahf/  df ljleGg sf]  if tyf ljQLo ;fwg kl/  rfng 
ug{]   ;+:  yf Pj+ JolQmx? /   ltgLx?af6 ;~rflnt 
ljQLo sf/  f]  jf/   ;dfj]  z x'G5g\ . g]  kfnsf]   ;Gbe{df 

1. Shadow banking system can be broadly defined as the system of credit intermediation that involves entities and activi-
ties outside the regular banking system -FSB, 2012

shf{ tyf lgIf]  k 
nufotsf a}  +ls· 
sf/  f]  jf/   ;Dej 

eP;Dd Ohfhtkq 
a}  +s tyf ljQLo 
;+:  yfx?dfkm{t 

;~rfng ubf{ kf/  bzL{ 
/   t'ngfTds ?kdf 
;'/  lIft ;d]  t xG5 .
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rrf{ ubf{ s]  Gb|Lo a}  +ssf]   Ohfhtkq cfjZos gePtf 
klg k|ToIf /   k/  f]  If ?kdf k/  Dk/  fut a}  +lsË sf/  f]  jf/  df 
;+nUg x'g]   ;+:  yfx?nfO{ o; cGtu{t ;dfj]  z ug'{ 
Jofjxfl/  s x'g]   b]  lvG5 . o; cGtu{t d'Vo ?kdf 
art tyf C0f ;xsf/  L ;+:  yf, sd{rf/  L ;~rosf]  if 
gful/  s nufgL sf]  if, hLjg ladf sDkgLx?, Do'r'cn 
km08 kl/  rfnsx?nfO{ ;dfj]  z ug{ ;lsG5 . o;sf 
cltl/  Qm a}  +s tyf ljQLo ;+:  yfx?n]   ;xfos sDkgLsf 
?kdf ;~rfng u/  ]  sf Do'r'cn km08, dr{]  G6 a}  +lsË 
;+:  yf jf cGo s'g}   ;+:  yfx?dfkm{t ;~rflnt ljQLo 
k|s[ltsf sf/  f]  jf/  x?nfO{ ;d]  t o; cGtu{t ;dfj]  z 
ug{ ;lsg]   dfGotf /  x]  sf]   5 . o;sf cltl/  Qm kl5Nnf]   
;dodf ;jf/  L ;fwg tyf dx+uf rn ;DklQx? 
ljqm]  tfx?n]   klg bL3{sfnLg ;Demf}  tfdf sf/  f]  jf/   ug{]   
u/  ]  sf]   kfOG5 eg]   z]  o/   bnfnx? Dffkm{t klg tf]  lsPsf]   
lgodgsf]   clwgdf /  xL o:  tf]   sf/  f]  jf/   ug{]   u/  ]  sf]   
b]  lvG5 . h;n]   ubf{ 5fofF a}  +lsËsf]   bfo/  f km/  flsnf]   
x'Fb}   uPsf]   b]  lvG5 . 

ljZjJofkL ljQLo ;+s6sf sf/  0fx?nfO{ s]  nfpg]   
qmddf ul/  Psf ljleGg cWoog k|ltj]  bgdfkm{t 
lgodgsf/  L lgsfo tyf ljQLo ahf/  sf ;xefuLx?n]   
5fofF a}  +lsËaf6 ljQLo k|0ffnLdf k/  ]  sf]   gsf/  fTds 
k|efjnfO{ /  fd|f]  ;Fu cfFsng ug{ g;s]  sf]   tYo 
;fj{hlgs ul/  Psf]   lyof]   .@ 5fofF a}  +lsËn]   ;a}   vfn]   
cy{tGqdf plQs}   /   k|lts"n k|efj kf5{ eGg]   s'g}   cfwf/   
5}  g . cf}  krfl/  s Pj+ ljQLo sf/  f]  jf/  sf nflu oy]  i6 
?kdf ;+:  yfut ljsf; geO/  x]  sf]   cj:  yfdf 5fofF 
a}  +lsËs}   dfWodaf6 klg ljQLo k|0ffnL ultzLn ePsf]   
x'G5 . o; ;DaGwdf ljleGg d'n'sdf ul/  Psf cWoog 
k|ltj]  bgx?n]   o'/  f]  kLog d'n'sx?sf]   bfFhf]  df Plzog 
d'n'sx?df 5fofF a}  +lsË sf/  f]  jf/   /   o;n]   kfg{]   c;/   
sd /  x]  sf]   tYo ;fj{hlgs u/  ]  sf 5g\ . hfkfg, rLg 
nufot s]  xL d'n'safx]  s clwsf+z Plzog d'n'sdf 
s"n ljQLo sf/  f]  jf/  sf]   c+z lgodsLo lgsfos}   
bfo/  fdf /  x]  sf sf/  0f o;sf]   c;/   /   r'gf}  tL t'ngfTds 
?kdf sd /  x]  sf]   dflgG5 . g]  kfns}   ;Gbe{df x]  g{]   
xf]   eg]   rfnL;sf]   bzs;Dd klg hDdf tLg j6f 
;/  sf/  L a}  +saf6 dfq ljQLo ;]  jf k|bfg eO{ cfPsf]   

x'Fbf cgf}  krfl/  s ljQLo ahf/   Pj+ cw{–cf}  krfl/  s 
lgsfox?åf/  f ;~rflnt k/  Dk/  fut sf/  f]  jf/  x?sf]   
jr{:  j sfod ePsf]   b]  lvG5 . hlta]  nf a}  +lsË k|0ffnLsf]   
ljsf; e}  g;s]  sf]   cj:  yfdf ;xsf/  L ;+:  yf, 9's'6L, 
art ;d"x, ;'g Jofkf/  Lx?dfkm{t klg k/  Dk/  fut 
ljQLo ;]  jfx? k|bfg eO{ cy{tGq rnfodfg x'g 
d2t k'u]  sf]   b]  lvG5 t/   kl5Nnf]   ;dodf lgodgsf/  L 
bfo/  fdf g}   /  x]  sf a}  +s tyf ljQLo ;+:  yfsf]   bl/  nf]   
pkl:  ylt e}  ;s]  sf]   cj:  yfdf o:  tf]   sf/  f]  jf/  df lgoGq0f 
cfpg g;Sbf ljQLo :  yfloTjsf]   nIo k|flKtdf g}   
r'gf}  tL a9\g uPsf]   b]  lvG5 .

5fofF a}  +ls· /   g]  kfnsf]   kl/  b[Zo 
cf}  krfl/  s If]  qaf6 dfq ljZjJofkL ?kdf g}   5fofF 

a}  +lsËsf]   cfsf/   /   k|efj lbg k|ltlbg a9\b}   uPsf]   
tYox? ;fj{hlgs ePsf]   b]  lvG5 . ljQLo :  yfloTj 
af]  8{sf]   @)!* df k|sflzt 5fofF a}  +lsË ;DaGwL kl5Nnf]   
k|ltj]  bg cg';f/   ljZjJofkL ?kdf o:  tf]   sf/  f]  jf/  df &=^ 
k|ltztn]   j[l4 eO{ $%=@ l6lnog 8n/   k'u]  ]  sf]   b]  lvG5 . 
;j{]  If0fdf ;dfj]  z @( j6f k|d'v d'n'sx?dWo]   ;a}  eGbf 
a9L rLgsf]   lx:  ;f !%=% k|ltzt /   nSh]  Da/  sf]   & 
k|ltzt /  x]  sf]   b]  lvG5 . bzsdf g]  kfndf a}  +s tyf 
ljQLo ;+:  yfsf]   ;+VofTds tyf u'0ffTds ljsf;df 
pNn]  Vo ;'wf/   ePsf]   5 . o;sf cltl/  Qm jflif{s s"n 
ufx{:  y pTkfbg, ljk|if]  0f, a}  blzs Jofkf/   nufgL, k'FhL 
ahf/   nufotsf kl/  ;"rsx?sf]   cfsf/   klg t'ngfTds 
?kdf a9\b}   uPsf]   5 . k|:  t't ;Gbe{df cy{tGqsf]   
slt k|ltzt lx:  ;f cf}  krfl/  s /   slt k|ltzt lx:  ;f 
cw{cf}  krfl/  s Pj+ cgf}  krfl/  s If]  qaf6 ;d]  l6Psf]   5 
eGg]   ljifodf 7f]  ; tYox? ;fj{lhgs ePsf]   b]  lvFb}  g . 
g]  kfn /  fi6« a}  +sn]   Ps bzs cl3b]  lv ljQLo :  yfloTj 
k|ltj]  bg (Financial stability Report) k|sflzt Pj+ 
;fj{lhgs ug{ yfn]   kZrft\sf]   cj:  yfnfO{ cjnf]  sg 
ubf{ @)&& /   @)&* cfiff9df s]  Gb|Lo a}  +ssf]   lgodsLo 
bfo/  fdf g/  x]  sf s]  xL lgsfox?sf]   ;|f]  t kl/  rfngdf 
sl/  a @) k|ltzteGbf clws lx:  ;f /  x]  sf]   b]  lvG5 . 
o; ;DaGwL kl5Nnf]   s]  xL jif{sf]   t'ngfTds cj:  yf 
tflnsfdf k|:  t't ul/  Psf]   5 M

2.  Global Financial Crisis (GFC) shows the failure of regulators and market participants alike to fully understand and 
appreciate the strength of the amplifying mechanisms particularly those of the shadow banking system that exacerbated 
business and financial cycles in the financial system (Dudley, 2009).
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/  sd ?= bz nfvdf 

l;=g+ ;+:  yfsf]   k|sf/  )&# cfiff9 )&$ cfiff9 )&% cfiff9 )&^ cfiff9
)&&
cfiff9

@)&* cfiff9

/  sd k|ltzt

! jfl0fHo a}  +s 2,184,812 2,621,230 3104270 3687330 4412570 5420350 65.76

@ ljsf; a}  +s 350,845 305,079 374701 486310 413420 521950 6.33

# ljQ sDkgL 103,443 82,610 96010 112540 122490 126680 1.50

$
n3'ljQ ljQLo 
;+:  yfx? 100,771 133,765 175610 273020 325160 445500 5.40

%
hDdf -! b]  lv 
$ ;Ddsf]   of]  u_ 2,739,870 3,142,685 3750590 4559200 5274640 6514480 79.03

^

;xsf/  L 
;+:  yfx?sf]   
k'FhLsf]  if tyf 
art 385,722 396,535 388130 491930 383140 477960* 5.80

&
hDdf -% /   ^ 
sf]   of]  u_ 3,125,592 3,539,219 4138721 5051130 5657780 6897620 84.83

*
sd{rf/  L 
;~rosf]  if 224,855 251,283 292160 346640 388710 444470 5.39

(
gful/  s nufgL 
sf]  if 83,013 99,102 114060 148900 180710 197670 2.40

!) ladf sDkgL 158,242 185,890 260310 347150 437320 554650 6.73

!! k'gla{df sDkgL 6,254 6,254 10040 12140 15090 15090 0.18

!@
Do'r'cn km08 
;fdflhs ;'/  Iff 0 9,750 12950 15640 28960 38690 0.47

;|f]  tM g]  kfn /  fi6«« a}  +s -@)&* c;f/   ;xsf/  Lsf]   tYof+s cfly{s_

g]  kfnsf]   ljQLo k|0ffnLdf 5fofF a}  +lsËsf]   
cj:  yfnfO{ ljZn]  if0f ubf{ e/  kbf{]   tYof+s /   cg'udg 
;+oGqsf]   cefjdf olt g}   kl/  df0fdf 5fofF a}  +lsË 
ljBdfg 5 eg]  /   cfFsng ug{ ;lhnf]   5}  g . a}  +s tyf 
ljQLo ;+:  yfsf]   pkl:  ylt /   ljQLo kx'Frdf pNn]  Vo 
?kdf la:  tf/   x'Fbf ;d]  t cgf}  krfl/  s If]  qaf6 x'g]   
cfly{s sf/  f]  jf/  sf]   c+Zf Ps ltxfOeGbf a9L /  x]  sf]   
tYo /   cleJolQm ;fj{hlgs eO/  x]  sf]   b]  lvG5 . ctM 
g]  kfnsf]   5fofF a}  +lsËsf]   ;Gbe{df ljZjJofkL ?kdf 
k|rlnt dfGotf adf]  lhd s]  Gb|Lo a}  +sn]   Ohfht k|bfg 
u/  L /   lgodsLo bfo/  fdf /  x]  sf ljQLo ;+:  yfx? 

afx]  s ljBdfg sfg'gL Joj:  yfdf /  xL k|ToIf jf k/  f]  If 
?kdf k/  Dk/  fut a}  +lsË ;]  jf -lgIf]  k /   shf{_ k|jfx 
ul/  /  x]  sf ;+:  yfx?sf]   sf/  f]  jf/   ;df]  jz ug'{ Jofjxfl/  s 
b]  lvG5 . dfly tflnsfdf k|:  t't ul/  Pcg';f/   g]  kfnsf]   
ljQLo k|0ffnLdf @)&* cfiff9df sfod /  x]  sf]   ljQLo 
;|f]  t dWo]   s]  Gb|Lo a}  +sn]   Ohfht k|bfg u/  ]  sf 
;+:  yfx?sf]   lx:  ;f sl/  a &( k|ltzt /   afFsL cGo 
ljQLo dWo:  ystf{x?sf]   /  x]  sf]   b]  lvG5 . ;f]  afx]  s a}  +s 
tyf ljQLo ;+:  yfs}   h:  tf]   sf/  f]  jf/   ug{]   sl/  a :  yflkt 
!$ xhf/   art tyf C0f ;xsf/  L ;+:  yfx? c+z 
sl/  a ^ k|ltzt -art_ /  x]  sf]   b]  lvG5 eg]   sd{rf/  L 
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;+ro sf]  ifsf]   ^=&# k|ltzt ladf sDkgLx?sf]   $=%$ 
k|ltzt /  x]  sf]   b]  lvG5 . kl5Nnf]   ;dodf gful/  s 
nufgLsf]  if, Do'r'cn km08, ;fdflhs ;'/  If0fsf]  if tyf 
k'gla{df sDkgLnfO{ klg ;dfj]  z ug{]   ul/  Psf]   5 . 
a}  +lsË If]  qsf]   cfsf/   hlt km}  lnFb}   hfG5 Tolt g}   
5fofF a}  +lsËsf]   sf/  f]  jf/   jf lx:  ;fdf sdL cfPsf]   tYo 
dflysf]   tflnsfaf6 :  ki6 x'G5 . 

ljQLo :  yfloTjsf]   ;jfndf 5fofF a}  +ls·
ljQLo k|0ffnLdf sf/  f]  jf/  sf]   pkl:  ylt Pj+ dxÎj 

pNn]  Vo x'g]   eP tfklg ;g\ @))* sf]   ljZjJofkL ljQLo 
;+s6 cl3;Dd of]   ljifonfO{ TolQ dxÎj lbOPsf]   
lyPg . t/   ljQLo ;+s6 pTkGg x'g'df o:  tf ;+:  yf /   
ltgn]   ;~rfng ug{]   sf/  f]  jf/  sf]   klg k|d'v e"ldsf /  xg]   
lgSof}  {n ePkl5 o; ljifonfO{ ljZf]  if rf;f]  sf]   ?kdf 
x]  g{]   ul/  Psf]   5 . kl5Nnf]   ;dodf ljQLo k|0ffnLsf]   
k|efjsf/  L cg'udg tyf gLlt lgdf{0fsf nflu ;d]  t 
of]   ljifonfO{ k|fyldstfdf /  fVg]   ul/  Psf]   5 . 5fofF 
a}  +lsËn]   ljQLo k|0ffnLdf ;sf/  fTds /   gsf/  fTds b'j}   
k|efj kfl/  /  x]  sf]   x'G5 . 

g]  kfns}   ;Gbe{df rrf{ ubf{ o:  tf ;+:  yf jf 
sf/  f]  jf/  af6 ljQLo kx'Fr, ;xhtf, zL3| ;]  jf, 
pBdzLntfdf ;xof]  u nufotsf If]  qdf ;sf/  fTds 
k|efj kf/  ]  sf]   tYonfO{ gsfg{ ;lsb}  g . t/   ljQLo 
k|0ffnLsf nflu ylkg]   r'gf}  tLsf kIfaf6 ljZn]  if0f ubf{ 
5fofF a}  +lsË sf/  f]  jf/  n]   kf/  ]  sf]   gsf/  fTds k|efjsf]   
c;/   a9L ;+j]  bgzLn dflgG5 . cy{tGqsf]   cfsf/   

Pj+ cGo e"uf]  n;Fusf]   sf/  f]  jf/  sf]   uxgtfn]   o:  tf 
sf/  f]  jf/  nfO{ k|f]  T;flxt ug{]   x'Fbf d'n's ljQLo :  yfloTj 
sfod ug{]   ;jfndf gofF k|sf/  sf r'gf}  tLx? yKb}   
n}  hfG5 . o:  tf r'gf}  tLx?sf]   ;fdgf ug{sf nflu 
k|0ffnLdf cfjZos ;+/  rgfut cfwf/  x? lgdf{0f ub}   
n}  hfg' ckl/  xfo{ 5 . ljutdf g]  kfnsf ljQLo ;+:  yfsf]   
lgodg tyf ;'k/  Lj]  If0f sfo{ ljQLo ;+:  yf ljz]  ifdf 
s]  lGb|t x'Fb}   ul/  g]   k/  Dk/  fut ljlw cjnDag ul/  b}   
cfPsf]  df kl5Nnf]   ;dodf g]  kfnsf]   ljQLo k|0ffnLdf 
Macro Prudential Regulation and Supervision 
sf]   cjwf/  0ff /   k|of]  utkm{ ;d]  t la:  tf/  }   sbd rfNg 
;'? ul/  Psf]   5 . o;}   ;Gbe{df ljQLo :  yfloTjsf]   
dfkg tyf cg'udg ug{ g]  kfn /  fi6« a}  +sn]   to u/  ]  sf 
s]  xL ljQLo kl/  ;"rssf (Financial Soundness 
Indicators) cj:  yfnfO{ tnsf]   tflnsfdf k|:  t't 
ul/  Psf]   5 . 

cg'kft k|ltztdf 

qm=;= kl/  ;"rsx? @)&^ cfiff9 @)&& cfiff9 @)&* cfiff9

!= s'n lgIf]  k÷s'n ufx{:  y pTkfbg 96.83 104.43 111.10

@= s'n shf{÷s'n ufx{:  y pTkfbg 84.11 86.69 97.86

#= s'n shf{÷s'n lgIf]  k 86.87 83.21 88.08

$= lgl:  qmo shf{÷s'n shf{ 1.52 1.89 1.48

%= art lgIf]  k ÷s'n lgIf]  k 31.62 31.12 33.59

^= d'2tL lgIf]  k ÷s'n lgIf]  k 45.51 47.90 46.70

&= rNtL lgIf]  k ÷s'n lgIf]  k 9.29 10.20 10.35

*= t/  n ;DklQ s"n lgIf]  k 25.06 27.90 26.18

;|f]  tM g]  kfn /  fi6«« a}  +s

cy{tGqsf]   cfsf/   Pj+ cGo e"uf]  n;Fusf]   
sf/  f]  jf/  sf]   uxgtfn]   o:  tf sf/  f]  jf/  nfO{ 
k|f]  T;flxt ug{]   x'Fbf d'n's ljQLo :  yfloTj 

sfod ug{]   ;jfndf gofF k|sf/  sf 
r'gf}  tLx? yKb}   n}  hfG5 . 
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dflysf]   tflnsfdf pNn]  v ePcg';f/   g]  kfn 
/  fi6« a}  +saf6 ljQLo sf/  f]  jf/   ug{ Ohfhtkq k|fKt 
s,v,/  u ju{sf ljQLo ;+:  yfx?sf]   tLg cfly{s jif{sf]   
cj:  yfnfO{ b[li6ut ubf{ a}  +lsË k|0ffnLdf sfod /  x]  sf]   
s"n lgIf]  k /   d'n'ssf]   s"n ufx{:  y pTkfbgsf]   cg'kft 
pNn]  Vo ?kdf a9\b}   uPsf]   b]  lvG5 . @)&^ cfiff9df 
o:  tf]   cg'kft (^=*# k|ltzt dfq /  x]  sf]  df b'O{ jif{s}   
cjlwdf pNn]  Vo j[l4 eO{ !!)=!) k|ltzg k'u]  sf]   
b]  lvG5 . 

s"n shf{ /   s"n ufx{:  y pTkfbgsf]   cg'kft klg 
tLg jif{sf]   cjlwdf !#=&% k|ltztn]   a9]  sf]   b]  lvG5 . 
hlt cy{tGqsf]   cfsf/   a9\b}   hfG5 Tolt g}   ljQLo 
sf/  f]  jf/  sf]   cfsf/   a9\g]   /   cg}  krfl/  s Pj+ 5fofF 
a}  +lsËsf]   cfsf/   /   k|efj klg a9\b}   hfg]   tYo k|sflzt 
k|ltj]  bgx?n]   klg u/  ]  sf]   kfOG5 . g]  kfnsf]   ljQLo 
k|0ffnLdf s"n shf{df lgl:  qmo shf{sf]   cg'kft 36\b}   
uPsf]   tYof+s b]  lvP tfklg efvf gf3]  sf]   shfnfO{ 
cfwf/   dfg]  /   u0fgf x'g]   o:  tf]   kl/  ;"rs cNk cjlwdf 
g}   klg a9\g ;Sg]   /   To;n]   ljQLo :  yfloTjdf l56}   
gsf/  fTds c;/   ;[hgf ug{ ;Sg]   cj:  yf ljBdfg /  x]  sf]   
5 . ljQLo k|0ffnLdf sfod /  x]  sf]   lgIf]  ksf]   ;+/  rgfut 
cj:  yfnfO{ x]  bf{ s"n lgIf]  ksf]   $) k|ltzteGbf a9L 
lgIf]  k d'2tL lgIf]  ksf]   c+z /  x]  sf]   b]  lvG5 eg]   o;df 
klg d'Vo c+z 7"nf ;+:  yfut lgIf]  kstf{x?sf]   /  xg]   
u/  ]  sf sf/  0f ahf/  df t/  ntf cl:  y/  tf lgDTofpg jn 
k'u]  sf]   b]  lvG5 . 

sf]  le8–!( n]   g]  kfnsf]   ;du| cy{tGq /   ljQLo 
If]  qdf gsf/  fTds c;/   kf/  ]  sf]   :  ki6 e}  ;s]  tf klg 
o;sf]   bL3{sfnLg c;/   s]   /   s;/  L k5{ eg]  /   cfFsng 
ug{ ;lsg]   cj:  yf 5}  g . kmi6fpFb}   uPsf]   ko{6g 
/   oftfoft If]  qdf ePsf]   7"nf nufgLsf cltl/  Qm 
;+:  yfut If]  qdf ul/  Psf nufgLsf]   eljio klg cem}   
:  ki6 x'g g;s]  sf]   cj:  yfdf 5fofF a}  +lsËn]   kfg{]   k|efj 
cfFsng ug{ klg Tolt ;xh b]  lvFb}  +g . g]  kfnsf 
ljQLo ;+:  yfx?df art lgIf]  ksf]   c+z pNn]  Vo ?kdf 
a9\g g;Sg' /   rNtL lgIf]  ksf]   c+z lgs}   sd /  xg'nfO{ 
klg ljQLo :  yfloTj sfod ug{ r'gf}  tLsf]   ;+fs]  lts 
cj:  yf dfGg ;lsG5 . k|:  t't k[i7e"dLdf 5fofF a}  +lsËn]   
g]  kfnsf]   ljQLo :  yfloTjsf]   ;jfndf b]  xfo cg';f/   
k|efj kf/  ]  sf]   b]  lvG5 M

zz sltko 7"nf l/  on :  6]  6 v]  nf8Lx?n]   ;xsf/  L /   
a}  +ssf]   ;|f]  t plrt tj/  n]   kl/  rfng ug{ g;Sbf 
ljQLo If]  qdf g}   c;Gt'ng k}  bf x'g]   cj:  yf b]  lvPsf]   

5 . 7"nf art tyf C0f ;xsf/  L ;+:  yfx?n]   
sfg'gL bfo/  f ldr]  /   a}  +s ljQLo ;+:  yfn]   h:  t}   
hf]  lvd /   7"nf kl/  of]  hgfdf ug{]   u/  ]  sf]   nufgL 
ljQLo :  yfloTjsf nflu r'gf}  tLk"0f{ b]  lvPsf]   5 . 
kl5Nnf]   ;dodf l;len ;xsf/  Lsf kbflwsf/  Lx?n]   
u/  ]  sf]   ljQLo ckrngsf]   36gfnfO{ pbfx/  0fsf]   
?kdf lng ;lsG5 .

zz Ohfhtkq k|fKt a}  +s tyf ljQLo ;+:  yfdf 
t'ngftfTds ?kdf art tyf lgIf]  ksf]   Aofh sd 
x'g]   x'g]   /   ;xsf/  Ldf pRr Aofhsf]   cfzfdf hDdf 
ug{]   ;j{;fwf/  0fx?sf]   larNnL ePsf ;dfrf/   
lbgxF' 5fkfdf cfO/  x]  sf]   b]  lvG5 . 

zz kl5NNff]   /  fhg}  lts kl/  jt{g kl5 lagf k"j{ tof/  L 
;xsf/  L ;+:  yfsf]   lgodg tyf ;'k/  LjIfsLo 
lhDdf :  yfgLo ;/  sf/  nfO{ k|bfg ul/  Psf]   x'Fbf 
tLgsf]   cg'udg k|efjsfl/  tfdf bL3{sfnLg 
;d:  of pTkGg x'g]   /   ljQLo :  yfloTjdf g}   
gsf/  fTds c;/   kg{]   cj:  yf ;d]  t b]  lvPsf]    
5 . 

zz csf{]  tkm{, a}  +s tyf ljQLo ;+:  yfdf shf{ lng'kbf{ 
k"/  f ug'{kg{]   k|lqmof /   cg'kfngfsf]   t'ngfdf 
;xh}   shf{ k|fKt ug{]   If]  qdf ;j{;fwf/  0fn]   shf{ 
lnFbf ;f]  sf]   k|efjsf/  L d"Nof+sg /   cg'udg x'g 
g;s]  sf]  n]   ljQLo k|0ffnLdf g}   ;d:  of a9\b}   uPsf]   
b]  lvG5 . 

zz sd{rf/  Lx?sf]   bL3{sfnLg bfloTj jf]  s]  sf sd{rf/  L 
;~rosf]  if tyf gful/  s nufgLsf]  ifx?n]   cfkm\gf 
;b:  ox?nfO{ k|ltkmn lbg jf ;DklQsf]   cfsf/   
a9fpg a}  +s;Fu ldn]  /   jf cfkm\g}   dfkb08 agfP/   
shf{ k|bfg ug{]   ul/  /  ]  xsf b]  lvG5 . shf{sf]   k|sf/   
Pj+ kl/  of]  hgfdf lglxt hf]  lvdsf]   kof{Kt ljZn]  if0f 
lagf ul/  Psf]   nufgL Pj+ cfsl:  ds kl/  36gfaf6 
x'g]   Ifltaf6 pTkGg kl/  0ffdk|lt ;DalGwt lgsfo 
a9L uDeL/   aGg ;s]  sf]   klg b]  lvFb}  g . o;n]   ubf{ 
h'g ;'s}   avt artstf{sf]   art hf]  lvddf k/  L 
;+s6 lgDTofpg ;Sb5 .

zz hLjg ladf sDkgLx?sf]   ;+Vof /   sf/  f]  jf/  sf]   
kl/  0ffddf ePsf]   j[l4;Fu}   o;n]   ug{]   nufgLsf If]  q 
/   kf]  6{kmf]  lnof]  sf]   bfo/  f cg'udg ug{]   k|efjsf/  L 
Joj:  yfkg x'g]   cfwf/   to e}  ;s]  sf]   b]  lvFb}  g . 
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h;sf]   c;/   s'g}   g s'g}   ?kdf ljQLo k|0ffnLdf 
kg{ hfg]   b]  lvG5 . 

zz sf]  /  fgfsf]   ;+qmd0fkl5 g]  kfnsf]   z]  o/   ahf/  sf]   
cfsf/   a9\b}   uPsf]   /   k|ljwLsf]   k|of]  u u/  L x'g]   
ljQLo sf/  f]  jf/   a9\b}   uPsf]  n]   o;nfO{ cem}   
k|efjsf/  L cg'udg ug{ g;s]   ljQLo k|0ffnLdf yk 
;d:  of ;[hgf x'g ;S5 .

zz Do'r'cn km08, O{–a}  +lsË ;]  jf k|bfos, ;jf/  L 
;fwgdf xfo/  kr{]  h shf{ k|bfg ug{ hGd]  sf 
;+:  yfx?, cfjf; sDkgLx?n]   u|fxsnfO{ pknAw 
u/  fpg]   a}  +lsË ;]  jf Pj+ shf{ ;'ljwf nufotsf 
sf/  f]  jf/  x?nfO{ ;dod}   plrt cg'udg tyf 
lgoGq0f ug{ gS;g]   xf]   eg]   5fofF a}  +lsË df}  nfpFb}   
hfg]   /   o;n]   ;du| ljQLo :  yfloTjdf ljleGg 
vfn]   r'gf}  tL ;[hgf ug{ ;Sg]   b]  lvG5 .

zz 5fofF a}  +lsËsf]   pknAwtf sf/  0f u|fxs klxrfg 
;DaGwL sfg'gL Joj:  yfsf]   kfngfdf r'gf}  tL 
ylkPsf]   5 . o;sf sf/  0f ;DklQ z'4Ls/  0fsf]   
d'2fnfO{ ck]  Iffs[t ?kdf sfof{Gjog ug{ sl7gfO 
x'g]   cj:  yf ;[hgf x'G5 . 

zz 5fofF a}  +lsËsf]   cltqmd0faf6 s]  Gb|Lo a}  +sn]   
to ug{]   shf{ gLlt, Aofhb/   gLltn]   ck]  Iffs[t 
kl/  0ffd xfl;n ug{ g;sL b]  zsf]   df}  lb|s gLltsf]   
k|efjsfl/  tf dfly g}   r'gf}  tL ;[hgf x'g ;S5 . 

zz cy{tGqsf]   t/  ntf k|If]  k0f Pj+ Joj:  yfkgdf 
hl6ntf pTkGg x'g]  , ljQLo ck/  fw /   b08lxgtfsf]   
36gfx? a9\g ;Sg]  , k|lts"n cj:  yfdf k'FhL 
knfog x'g ;Sg]   /   cf}  krfl/  s tyf jf:  tljs 
a}  +lsË k|0ffnLk|lt ;j{;fwf/  0fsf]   ljZjf; /   
e/  f]  ;fdf ;d]  t cfFr cfpg ;Sg]   cj:  yf ;d]  t 
pTkGg x'g ;S5 .

cGtdf, 
cy{tGqsf]   ljsf;sf nflu ljQLo kx'Fr /   ;'ljwfsf]   

la:  tf/  ;Fu}   kf/  blz{tf /   ;'/  Iffsf]   klg plQs}   dxÎj 
x'G5 . ctM ljQLo If]  qsf]   :  yfloTj /   bLuf]  kgfsf 
nflu sfg'gL k|lqmofaf6 :  yfkgf ePsf t/   lgodgsf/  L 
lgsfosf]   If]  qflwsf/   aflx/   /  xL k/  Dk/  fut a}  +lsË 

sf/  f]  jf/   ug{]   ;+:  yf /   ltgLx?n]   ug{]   sf/  f]  jf/  k|lt 
a]  n}  df rgfvf]   eO{ cg'udg Pj+ lgoGq0f ug'{ cfjZos 
b]  lvG5 . kl5Nnf]   ;dodf ljQLo ahf/  df shf{ tyf 
lgIf]  ksf pks/  0f, sf8{ jf ljB'tLo ?kdf lx;fa 
/  fkm;fkm ug{]   clwsf/   k|fKt u/  L pbfPsf ;]  jf 
k|bfosnfO{ ;dodf g}   lgodsLo bfo/  fleq NofP/   
k|efjsf/  L cg'udg gug{]   xf]   eg]   la:  tf/  }   5fofF a}  +lsËsf]   
?kdf df}  nfpg ;Sg]   b]  lvG5 . xfn ljQLo ahf/  df 
lgs}   rrf{df /  x]  sf]   lj6Sjfg tyf lqmK6f]  s/  ]  G;L o;sf]   
k|s[lt /   k|of]  ustf{sf]   cfs{if0fn]   ;a}  +sf]   Wofg lvr]  sf]   
b]  lvG5 . k|ljlwsf]   ;xhtfnfO{ :  jLsfg{]   ls hf]  lvd 
/   ljQLo k|0ffnLk|ltsf]   r'gf}  tLnfO{ a]  n}  df ;Daf]  wg ug{]   
eGg]   ljifodf ax; ;d]  t rln/  xs}   5 . 

5fofF a}  +lsË sf/  f]  jf/  nfO{ ;d'lrt Joj:  yfkg 
u/  L ljQLo :  yfloTj sfod ug{]   sfo{ TolQ ;xh 
eg]   b]  lvFb}  g . o;sf nflu 5fofF a}  +lsËsf]   kl/  efiff 
jf cg'udgsf]   bfo/  f ;DaGwL :  ki6 ;+/  rgf to ub{}   
n}  hfg]  , o:  tf sf/  f]  jf/  sf]   jf:  tljs kl/  df0f kQf 
nufpg]   ;+oGqsf]   ljsf; ug{]  , ljQLo sf/  f]  jf/  df 
lwtf]   ;'/  If0fsf]   ljifonfO{ k|fyldstf lbg]  , bL3{sfnLg 
bfloTjsf]   km/  kmf/  s ;DaGwdf :  ki6 cfwf/   tof/   
ug{]  , ;DklQ z'4Ls/  0f ;DaGwL P]  g, sfg'g /   gLltut 
Joj:  yfsf]   kfngf /   cg'udgdf s8fO ug{]   nufotsf 
;'wf/  fTds sbd rfNg ;s]  df o;n]   ljQLo :  yfloTjdf 
kfg{ ;Sg]   gsf/  fTds c;/  nfO{ sd ug{ d2t k'Ub5 . 

o;sf cltl/  Qm ;j{;fwf/  0fdf ljQLo r]  tgf 
clej[l4 ug{]   sfo{qmd ;~rfng ug{]  , s]  Gb|Lo a}  +saf6 
lgodg tyf ;'k/  Lj]  If0f x'g]   ;+:  yf afx]  snfO{ cg'udg 
ug{ ;]  s]  08 6fo/   OlG:  6Ro";g :  yfkgf ug{{]  , shf{ ;"rgf 
/   qm]  l86 /  ]  l6ªsf]   Joj:  yfnfO{ ;xh /   k|efjsf/  L 
agfpg]  , ljleGg sfg'g /   gLlt lgodaf6 ;~rflnt 
x'g]   o:  tf ;+:  yfx?sf]   sf/  f]  jf/  nfO{ PsLs[t ?kdf 
l/  kf]  l6{ª ug{]  , clgoldttf ug{]   kIfnfO{ a]  n}  df sf/  jfxL 
u/  L ;j{;fwf/  0fnfO{ ;"lrt ug{]   nufotsf k"j{;ts{tf 
ckgfpg ;lsG5 . sf]  le8–!( n]   ljQLo k|0ffnLdf kfg{ 
;Sg]   gsf/  fTds c;/  sf af/  ]  df ;dodf g}   cg'dfg 
u/  L To;sf]   ;dfwfgsf nflu gLltut tyf ljQLo 
pks/  0f sfof{Gjogdf Nofpg ;s]  df 5fofF a}  +lsËsf]   
kl/  df0f /   k|efjnfO{ sd ub{}   n}  hfg ;lsG5 . z

n]  vs g]  kfn /  fi6« a}  +ssf sfo{sf/  L lgb]  {zs x'g'x'G5 .
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ljifo k|j]  z
;DklQ z'4Ls/  0f tyf cft+sjfbL lqmofsnfkdf 

ljQLo nufgL lgjf/  0f ;DaGwL cGt/  f{li6«o dfkb08 
/   ltgdf cfwfl/  t xfd|f sfg'gL Joj:  yfx?n]   
hf]  lvddf cfwfl/  t k4ltsf]   cfjZostf cf}  +NofPsf 
5g\ . ljQLo sf/  jfxL sfo{bn (Financial Action 
Task Force, FATF) n]   hf/  L u/  ]  sf $) j6f 
l;kmfl/  zx? (Recommendations) dWo]   klxnf]   
l;kmfl/  z g}   hf]  lvddf cfwfl/  t k4lt ;DaGwL /  x]  sf]   
5 . pQm l;kmfl/  ; cg';f/   ;du| ;DklQ z'4Ls/  0f 
k|0ffnL g}   hf]  lvddf cfwfl/  t k4ltsf]   hudf v8f  
ul/  Psf]   5 . 

d'n'snfO{ ljQLo ck/  fw /   cft+sjfbaf6 ;'/  lIft 
/  fVgsf nflu sfo{bnsf l;kmfl/  zx?n]   ljleGg 
pkfox? ;'emfPsf 5g\ . ck/  fw /   
cft+sjfb ;DaGwL hf]  lvd klxrfg 
ug]  { ;+oGqsf]   lgdf{0f ug]  {, hf]  lvddf 
cfwfl/  t k4ltsf]   ljsf; ug]  {, hf]  lvd 
Joj:  Yffkgsf nflu cfjZos gLlt 
lgdf{0f ug]  { /   o;sf nflu /  fli6«o 
k|of; cg'?k ljleGg lgsfoaLr 
lg/  Gt/   ;xsfo{ /   ;dGjo ug'{kg]  { 
cfjZostf l;kmfl/  z g+= ! /   @ n]   
cf}  +NofPsf 5g\ . o;sf cnfjf sfo{bnn]   b]  xfosf 
pkfonfO{ clgjfo{ ?kdf :  yflkt ug'{kg]  { cfjZostf 
cf}  +NofPsf]   5 M

zz hf]  lvd klxrfg ug]  {, gLlt lgdf{0f ug]  {, /  fli6«o 
;dGjo /   ;xsfo{ ug]  {, 

zz ;DklQ z'4Ls/  0f lgjf/  0f tyf cft+ssf/  L 
lqmofsnfk /   xftxltof/   la:  tf/  df ljQLo nufgL 
lgoGq0f ug]  {,

zz ljQLo If]  q /   cGo tf]  lsPsf If]  qdf lg/  f]  wfTds 
pkfo cjnDag ug]  {,

zz cg';Gwfgsf/  L, lgodgsf/  L nufot cGo ;Ifd 
lgsfox?sf]   clwsf/   tyf lhDd]  jf/  L :  yflkt ug]  {,

zz sfg'gL JolQmsf]   jf:  tljs wgL ;DaGwL hfgsf/  Lsf]   
kx'Fr Pj+ kf/  blz{tfdf clej[l4 Nofpg]  , /  

zz cGt/  f{li6«o ;dGjodf ;xhLs/  0f ug]  { .

af;n d"n l;4fGt g+= @( n]   ljQLo ;]  jfsf]   
b'?kof]  u zLif{s cGtu{t ljQLo ;+:  yfx?df cfk/  flws 
lqmofsnfkx?sf]   k|j]  z x'g glbg kof{Kt gLlt tyf 
k|lqmofx? sfof{Gjog ug'{kg{]  , ;an u|fxs klxrfg 
k4lt sfof{Gjog ug'{kg]  {, pRr g}  lts /   Jofj;flos 
:  t/   sfod ug'{kg]  { ljifo a}  +s ;'k/  Lj]  Ifsx?n]   ;'lglZrt 

ug'{kg]  { egL cf}  +NofPsf]   5 . d"n 
l;4fGtn]   gLlt tyf k|lqmof, u|fxs 
klxrfg k4lt, clen]  v Joj:  yfkg, 
pRr g}  lts tyf Jofj;flos rl/  q, 
k|rlnt sfg'gsf]   cg'kfngf, lg/  Gt/   
cg'udg /   hf]  lvd Joj:  yfkgnfO{ 
k|fyldstfdf /  fv]  sf]   5 . 

log}   cGt/  f{li6««o c;n cEof; 
cjnDagsf nflu tof/   kfl/  Psf 

/  fli6«o sfg'gL tyf lgodg Joj:  Yffx?sf ;Gbe{df 
hf]  lvddf cfwfl/  t k4ltsf]   pNn]  v ub}  { sf]  le8–!( 
sf ;dodf x'g;Sg]   hf]  lvd af/  ]   o; n]  vn]   rrf{ ug{ 
vf]  h]  sf]   5 . 

hf]  lvddf cfwfl/  t k4lt
cGt/  f{li6«o c;n cEof; cg';f/   ;a}   d'n's, ;Ifd 

clwsf/  L /   ljQLo ;+:  Yff nufot ;a}   ;"rs ;+:  yfx?n]   

hf]  lvddf cfwfl/  t k4lt  
/   sf]  le8–!( 

� bL3{axfb'/   /  fjn

d'n'snfO{ ljQLo ck/  fw 
/   cft+sjfbaf6 ;'/  lIft 
/  fVgsf nflu sfo{bnsf 
l;kmfl/  zx?n]   ljleGg 

pkfox? ;'emfPsf 5g\ .
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;DklQ z'4Ls/  0f tyf cft+sjfbL lqmofsnfk ;DaGwL 
hf]  lvd klxrfg, ljZn]  if0f tyf a'emfOsf cfwf/  df 
;dfg'kflts 9+un]   pko'Qm Joj:  yfkgsf pkfox? 
cjnDag ug'{kb{5 . ;DklQ z'4Ls/  0f tyf cft+sjfbL 
lqmofsnfkdf ljQLo nufgL lgjf/  0fsf ;Gbe{df 
hf]  lvdsf]   klxrfg, ljZn]  if0f jf rrf{ ubf{ d'ntM 
u|fxs, ljQLo ;]  jf, ;]  jfk|jfxsf]   dfWod /   ef}  uf]  lns 
If]  qsf cfwf/  df hf]  lvdnfO{ juL{s/  0f ug]  { ul/  G5 . 

æ;DklQ z'4Ls/  0f -dgL nfpG8l/  Ë_ lgjf/  0f -bf]  ;|f]   
;+zf]  wg_ P]  g, @)^$Æ sf]   bkmf &3 n]   hf]  lvdsf]   klxrfg, 
d"Nof+sg tyf Joj:  yfkg ug'{kg]  { k|fjwfg /  fv]  sf]   5 . 
h;cg';f/   ;"rs ;+:  yfn]   cfkm\gf]   b]  z, ef}  uf]  lns If]  q, 
Joj;fo jf k]  zf, sfo{If]  q, u|fxs, ;]  jf jf pTkfbg, 
sf/  f]  jf/   tyf ljt/  0f dfWod ;d]  tsf cfwf/  df ;DklQ 
z'4Ls/  0f tyf cft+sjfbL lqmofsnfkdf ljQLo nufgL 
;DaGwL hf]  lvdsf]   klxrfg tyf d"Nof+sg ug'{kb{5 .

u|fxssf cfwf/  df hf]  lvdsf]   juL{s/  0f jf ljZn]  if0f 
ubf{ ck/  fw jf cft+sjfb;Fusf]   ;DaGw, Joj;fosf]   
k|s[lt, jf:  tljs wgLsf]   klxrfg /   ;Defljt cGo 
hf]  lvdnfO{ k|d'v cfwf/  sf ?kdf lng]   k|rng /  x]  sf]   
kfOG5 . gubdf sf/  f]  jf/   ug]  { u|fxs, lgodgsf/  L 
bfo/  fdf gePsf u|fxs, pRr kb:  y JolSt, pRr 
g]  6jy{ ePsf u|fxs, xftxltof/   jf nfu'kbfy{ ;DaGwL 
sf/  f]  jf/   ug]  { u|fxsx?nfO{ pRr hf]  lvdsf ?kdf 
juL{s/  0f ug]  { ul/  G5 . oBlk, pRr hf]  lvdsf u|fxs 
egL]   ljZjJofkL ?kdf k|of]  u x'g;Sg]   ;"rL eg]   tof/   
ul/  Psf]   kfOFb}  g . 

;]  jf jf pTkfbgsf cfwf/  df hf]  lvdsf]   ljZn]  if0f jf 
juL{s/  0f ubf{ ;Defljt hf]  lvdsf ;]  jfx?df /  fHo jf 
lgodgsf/  L lgsfon]   hf]  lvdo'Qm egL tf]  s]  sf]   ;]  jfx?, 
cGt/  f{li6«o s/  ]  ;kf]  G8]  G6 a}  +lsË ;]  jf, cGt/  f{li6«o lghL 
a}  +lsË ;]  jf, gub jf ax'd"No wft'sf sf/  f]  jf/  x?, dfu 
lgIf]  k, sn lgIf]  k jf 7"nf shf{ tyf Jofkfl/  s ljQLo 
sf/  f]  jf/  x?nfO{ pRr hf]  lvdsf ;]  jf jf pTkfbgsf 
?kdf lng]   ul/  G5 . 

sf/  f]  jf/   tyf ljt/  0f dfWodsf cfwf/  df hf]  lvdsf]   
juL{s/  0f ubf{ er'{cn sf/  f]  jf/  x?, cfdg]  ;fdg]   geO{ 
ul/  g]   sf/  f]  jf/  x?, t]  ;|f]   kIfdfkm{t ;]  jf k|bfg ul/  g]   
u|fxsx?nfO{ pRr hf]  lvddf juL{s/  0f ug]  { k|rng 
/  x]  sf]   kfOG5 . 

To;}  u/  L b]  z jf ef}  uf]  lns If]  qsf cfwf/  df 
hf]  lvdsf]   juL{s/  0f ubf{ ljQLo sf/  jfxL sfo{bnn]   
pRr hf]  lvddf juL{s[t u/  ]  sf b]  zx?, ;DklQ 

z'4Ls/  0f ;DaGwL kof{Kt Joj:  yf gul/  Psf d'n'sx?, 
;+o'Qm /  fi6« ;+3sf]   lgif]  lwt jf ODafuf]  { ;"rLdf /  x]  sf 
d'n'sx?nfO{ pRr hf]  lvdsf d'n'ssf ?kdf juL{s/  0f 
ug]  { ul/  Psf]   kfOG5 . 

hf]  lvddf cfwfl/  t k4lt M lsg /   s;/  L
hf]  lvddf cfwfl/  t k4ltsf]   cjnDag P]  lR5s geO{ 

sfo{bnsf l;kmfl/  zx?sf]   k|efjsf/  L sfof{Gjogsf]   
k"j{zt{sf ?kdf /  x]  sf]   5 . hf]  lvddf cfwfl/  t 
k4ltsf]   cf}  lrTottf Pj+ cfjZostfnfO{ b]  xfoadf]  lhd 
a'Fbfut ?kdf k|:  t't ug{ ;lsG5 M

zz hf]  lvddf cfwfl/  t k4lt lsg <

zz ;'/  lIft ljQLo k|0ffnLsf]   ljsf; ug{,

zz ck/  fwL jf cft+sjfbLsf nflu d'gfkmfxLg 
cy{tGqsf]   ljsf; ug{,

zz ljQLo k|0ffnLdflysf]   ljZj;gLotf hf]  ufO{ /  fVg,

zz k|efjsf/  L lg/  f]  wfTds pkfo tyf ;'k/  Lj]  If0fsf]   
;'k|aGw ldnfpg,

zz hf]  lvd cg';f/   ;dfg'kflts 9+un]   ;|f]  t ;fwgsf]   
kl/  rfng ug{,

zz ;DklQ z'4Ls/  0f tyf cft+sjfbL lqmofsnfk 
lj?4 ;an hu lgdf{0f to ug{ .

hf]  lvddf cfwfl/  t k4ltsf]   ;fdfGo l;4fGt g}   
pRr hf]  lvdsf nflu a[xt pkfosf]   cjnDag ug]  { /   Go"g 
hf]  lvdsf nflu ;/  nLs[t pkfox?sf]   cjnDag ug]  { 
g}   xf]   . ;DklQ z'4Ls/  0f tyf cft+sjfbL lqmofsnfk 
;DalGwt hf]  lvd klxrfg, d"Nof+sg tyf a'emfOsf 
nflu ;DalGwt d'n'sn]   pko'Qm ;+oGq jf lgsfo 
tf]  Sg'kb{5 . o:  tf]   lgsfon]   hf]  lvd klxrfg, d"Nof+sg 
tyf ;femf a'emfOsf cfwf/  df ;dGjo ug]  {, ;fwg 
kl/  rfng ug]  { /   k|efjsf/  L ?kdf hf]  lvd Joj:  yfkg 
ug]  { sfo{x? ug'{kb{5 . klxrfg ul/  Psf hf]  lvdx?sf]   
ljZn]  if0f u/  L hf]  lvddf cfwfl/  t k4ltsf]   cjnDag 
ug'{kb{5 . o:  tf]   k4lt g}   ;|f]  t ;fwg ljlgof]  hgsf]   d'Vo 
cfwf/   agfOg'kb{5 . pRr hf]  lvdsf ?kdf klxrfg 
ul/  Psf If]  qdf a9L Wofg lbg'kb{5 . sd hf]  lvdsf 
?kdf klxrfg ul/  Psf If]  qx?df ;/  nLs[t pkfox? 
cjnDag ug{ ;lsG5 . ;a}   ;"rs ;+:  yfx?n]   hf]  lvd 
klxrfg, ljZn]  if0f /   k|efjsf/  L pkfox?sf]   sfof{Gjog 
ug'{kg]  { Joj:  Yff ug'{kb{5 .
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hf]  lvddf cfwfl/  t k4ltsf]   cjnDag ubf{ ;Ifd 
clwsf/  L, ljQLo ;+:  Yffx? /   u}  /  ljQLo k]  zfsdL{ tyf 
Joj;foLx?n]   ;DklQ z'4Ls/  0f tyf cft+sjfbL 
lqmofsnfk ;DaGwL hf]  lvdaf6 arfpg jf k|efjsf/  L 
hf]  lvd Go"gLs/  0fsf nflu cfjZos ;fwg kl/  rfng 
ug]  { lg0f{o ug{'kb{5 . cGt/  f{li6«o dfGotf /   k|rng 
cg';f/   ;an hf]  lvd Joj:  yfkgsf cfjZos 
tTjx?nfO{ a'Fbfut ?kdf b]  xfo adf]  lhd k|:  t't ug{ 
;lsG5 M

;an hf]  lvd Joj:  yfkgsf cfjZos tTjx?

zz gLlt, k|lqmofsf]   kof{Kttf, u|fxs :  jLsf/   gLlt

zz ;an u|fxs klxrfg k4lt, jf:  tljs wgL klxrfg 
k4lt

zz cfk/  flws lqmofsnfk /  f]  Sg pRr g}  lts tyf 
Jofj;flos dfkb08

zz Joj;fodf lglxt hf]  lvdx?sf]   klxrfg tyf 
ljZn]  if0f

zz pko'Qm ;'zf;g k|aGw, ;~rfns ;ldlt tyf 
pRr Joj:  yfkgsf]   lgu/  fgL

zz tLg ;'/  Iff /  ]  vf, klxnf]   ;'/  Iff /  ]  vf, bf]  ;|f]   ;'/  Iff 
/  ]  vf, t]  ;|f]   ;'/  Iff /  ]  vf

zz sf/  f]  jf/   cg'udg k|0ffnL tyf lg/  Gt/   cg'udg

zz ;"rgf Joj:  yfkg M clen]  v Joj:  yfkg, ;"rgf 
cBfjlws, ;'k/  Lj]  IfsLo l/  kf]  l6{ª

zz z+sf:  kb sf/  f]  jf/   l/  kf]  l6{ª

zz k|efjsf/  L ;'k/  Lj]  IfsLo e"ldsf

lgodgsf/  L Joj:  yf
g]  kfndf ljQLo If]  qsf lgodgsf/  L lgsfox?n]   

lgb]  {zg hf/  L u/  L ;"rs ;+:  yfx?n]   hf]  lvddf cfwfl/  t 
k4ltsf]   sfof{Gjog ug'{kg]  { clgjfo{ Joj:  Yff u/  ]  sf 
5g\ . g]  kfn /  fi6« a}  +sn]   a}  +s tyf ljQLo ;+:  yfx?nfO{ 
lgb]  {zg hf/  L u/  L hf]  lvd Joj:  Yffkgsf nflu b]  xfo 
adf]  lhd x'g'kg]  { Joj:  yf u/  ]  sf]   5 M

zz /  fli6«o tyf If]  qut hf]  lvd d"Nof+sg ;DaGwL 
k|ltj]  bg, k|ltli7t cGt/  f{li6«o ;+:  yfn]   u/  ]  sf]   
cWoog tyf cg';Gwfgsf]   k|ltj]  bg /   Jofj;flos 
;DaGw, sf/  f]  jf/  sf]   ;Ldf /   k|s[ltsf cfwf/  df 

hf]  lvdsf]   klxrfg tyf ljZn]  if0f ug]  {,

zz hf]  lvdnfO{ pRr tyf Go"g hf]  lvddf juL{s/  0f 
ug'{kg]  {,

zz u|fxs klxrfg;Fu ;DalGwt ljj/  0f PsLs[t ?kdf 
ljB'tLo dfWoddf /  fvL hf]  lvd ;fk]  If x'g]   u/  L 
cBfjlws ug{]  ,

zz u|fxs klxrfg ubf{ u|fxs PsLs[t klxrfg k4lt 
cjnDag ug{]  ,

zz km/  s km/  s ;]  jf ;'ljwf lng]   u|fxssf]   cfjZostf 
cg';f/  sf]   yk ljj/  0f;d]  t Ps}   7fpFdf yk ug{ 
;lsg]   u/  L cfjZos Joj:  yf ug]  {,

zz hf]  lvdsf]   ljZn]  if0f cBfjlws u/  L ;f]  xL adf]  lhd 
gLlt tyf sfo{ljlwdf cfjZos kl/  dfh{g ug'{kg]  {

zz pko{'Qm ;"rgf k|ljlw k|0ffnL /   ;f]   ;DaGwL 
sfo{ljlw th{'df u/  L ;dod}   u'0f:  t/  Lo k|ltj]  bg 
k]  ; ug]  { Joj:  yf lglZrt ug]  {,

zz hf]  lvd d"Nof+sg k|ltj]  bg ;DalGwt ;'k/  Lj]  If]  0f 
ljefudf cfly{s jif{ ;dfKt ePsf]   klxnf]   
qodf;leq clgjfo{ ?kdf k]  z ug'{kg]  { .

sf]  le8–!( /   hf]  lvdx?
sf]  le8–!( sf]   dxfdf/  Ldf cfly{s lqmofsnfk /   

ljQLo sf/  f]  jf/  df x'g]   hf]  lvd ax'cfoflds ?kn]   a9\b}   
uPsf]   5 . cfsl:  ds /   cfktsfnLg vl/  bdf e|i6frf/   
x'g ;Sg]   hf]  lvdsf]   cg'e"lt cGt/  f{li6«o :  t/  d}   ul/  Psf]   
kfOG5 . o;sf ;fy}   ;fj{hlgs :  jf:  Yo If]  qdf ;/  sf/  L 
sf]  ifsf]   b'?kof]  u x'g ;Sg]   hf]  lvd ;d]  t cGt/  f{li6«o 
hutn]   cg'e"lt u/  ]  sf]   kfOG5 . cTofjZos j:  t' tyf 
;]  jfsf]   dfu a9\bf ljQLo ck/  fwsf gofF z}  nLx? 
b]  vfkg]  { hf]  lvd /  xG5 . 

o:  tf ck/  fwsf 36gfn]   ;j{;fwf/  0f, lghL Joj;fo 
tyf ;fj{hlgs ;+:  yfx? kLl8t x'g]   ;Defjgf a9\g 
hfG5 . To;}  n]   ljQLo ck/  fwsf gjk|jt{gx?sf]   ;fdgf 
ug{sf nflu ;DalGwt ;/  f]  sf/  jfnfx? ;b}  j tof/   
/  xg'kg]  { cfjZostf /  xG5 . sf]  le8–!( n]   hGdfPsf 
hf]  lvdx?sf]   rrf{ ubf{ ljz]  if u/  L ;fOa/   qmfOd, 7uL, 
gSsnL ;fdfg, e|i6frf/   /   cGo ck/  fwsf hf]  lvdx? 
g}   cGt/  f{li6«o :  t/  df rrf{sf]   ljifo aGg k'u]  sf 5g\ . 
ltg}   r'gf}  tL /   hf]  lvdx?nfO{ oxfF 5f]  6s/  Ldf k|:  t't 
ul/  Psf]   5 M
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;fOa/   qmfOd
ef}  lts÷;fdflhs b"/  L sfod ug'{kg]  { afWotfn]   

sltko ;do 3/  af6}   sfd ug'{kg]  { (Work From 
Home) cj:  yf l;h{gf ePsf]   5 . 3/  af6}   sfd ubf{ 
lghL jfOkmfO{ ;~hfn t'ngfTds ?kn]   sd ;'/  lIft 
eO Xoflsª /   lkml;ªsf]   lzsf/   x'g ;Sg]   hf]  lvd 
a9]  sf]   5 . cfkm\gf]   gfd k|of]  u u/  L ljleGg vfnsf 
cfk/  flws ultljlw x'g;Sg]   ePsf]  n]   o:  tf ultljlwaf6 
;hu /  xg ljZj :  jf:  Yo ;+u7g (WHO) n]   ;"rgf 
hf/  L u/  ]  sf]   5 . ;+u7gsf]   gfdaf6 s;}  n]   k|of]  ustf{sf]   
;"rgf, /  f]  huf/  Lsf]   cj;/  , s'g}   rGbf, pkxf/  , lr7\7f 
jf k|df0fkq h:  tf k|:  tfjx? k7fPdf :  jLsf/   gug{sf 
nflu ;fj{hlgs ;"rgf hf/  L u/  ]  sf]   5 . 

o;}  u/  L ljljw k|sf/  sf cj;/   /   nf]  e b]  vfP/   Od]  n 
/   P;PdP;dfkm{t\ /  sd dfu ug]  { hf]  lvd a9]  sf]   5 . 
;fy}  , klxrfgsf]   rf]  /  L (Identity Theft) u/  L kLl8tsf]   
;"rgf lnP/   k}  ;f dfUg]   jf rf]  g]  { h:  tf hf]  lvdx? ;d]  t 
a9]  sf]   kfOG5 . o"/  f]  kf]  nsf cg';f/   dxfdf/  Lsf avt 
clwstd ;do cgnfOgd}   Joltt x'g]   ePsf]  n]   ;fOa/   
cfqmd0fsf]   hf]  lvd a9\b}   uPsf]   5 . 

7uL
8/   /   qf;sf]   cj:  yfdf ;j{;fwf/  0fn]   7uLsf]   

lzsf/   x'g'kg]  { hf]  lvd a9\b5 . cd]  l/  sL Gofo ljefun]   
sf]  le8–!( sf]   ;dodf 7uL ;DaGwL ljleGg k|sf/  sf 
hf]  lvdx? af/  ]   ;fj{hlgs ?kdf ;';"lrt u/  ]  sf]   5 . 
7uL ;DalGwt ljleGg vfn]   lj1fkgx?, gSsnL cf}  ifwL, 
gSsnL pkrf/  , gSsnL k/  LIf0f ;fdu|Lx?, gSsnL 
pks/  0fx?, cf}  ifwL pkrf/   ;]  jf k|bfosx? o:  tf]   
;dodf ;lqmo 9+un]   ;lqmo x'g]   cj;/   k|fKt ub{5g\ . 
sf]  /  f]  gf ;xof]  usf gfddf gSsnL sf]  if v8f u/  L /  sd 
;+sng ug]  { h:  tf 7uLsf pbfx/  0fx? cGt/  f{li6«o 
hutdf b]  lvPsf]   kfOG5 . a'lsª /  2 u/  ]  jfkt gSsnL 
bfjL l;h{gf u/  L /  sd dfUg]   h:  tf pbfx/  0fx? /  x]  sf 
5g\ . gSsnL of]  hgf tof/   u/  L ;/  sf/  ;Fu /  sd dfu 
bfjL ug]  {, cfo cfh{g u'Dg uPsf]   egL Ifltk"lt{ jf 
/  fxt /  sd dfUg]   h:  tf ljleGg d'n'ssf 36gfx?nfO{ 
;d]  t ;Defljt hf]  lvdsf ?kdf lng ;lsG5 . 

gSsnL jf sd;n ;fdfgx?
gSsnL jf sd;n ;fdfgx?sf]   cfk"lt{ csf]  { 

7"nf]   hf]  lvdsf ?kdf /  x]  sf]   5, pbfx/  0fsf nflu 
sf]  /  f]  gf k/  LIf0f ;fdu|Lx?sf]   cfk"lt{ . o"/  f]  kf]  nsf 

cg';f/   df:  s, :  oflg6fOh/   tyf JolQmut ;'/  Iff 
pks/  0f h:  tf cf}  ifwLhGo, :  jf:  Yo Pj+ ;/  ;kmfO{sf 
pks/  0fx?df sd;n ;fdu|Lx?sf]   laqmL tyf 
ahf/  Ls/  0fn]   ljZjJofkL ?kd}   efO/  n ?k lnPsf]   
5 . cf]  O;L8Ln]   k|sflzt u/  ]  sf]   k|ltj]  bg cg';f/   
sf]  le8–!( sf]   dxfdf/  Ln]   gSsnL cf}  ifwLhGo 
;fdu|Lx?sf]   laqmLnfO{ gofF prfOdf k'¥ofPsf]   5 . 
cf]  O;L8Lsf cg';f/   sf]  le8–!( ;Fu ;DalGwt cf}  ifwL 
dfq geO{ PlG6afof]  l6s, k]  glsn/   /   dn]  l/  ofsf 
cf}  ifwLx? ;d]  t gSsnL cf}  ifwL agfO{ laqmL ljt/  0f 
x'g yfn]  sf 5g\ . cfsl:  ds ?kdf rflxg]   cf}  ifwLhGo 
cTofjZos ;fdu|Lx?sf]   u'0f:  t/  xLgtfn]   Psftkm{ 
:  jf:  Yo l:  yltnfO{ k|lts"n kfg]  { /   csf]  {tkm{ kLl8t 
JolQmsf]   /  sd gf]  S;fgLsf]   hf]  lvd a9fpg]   ub{5 . 

e|i6frf/  hGo hf]  lvd
cfkm\gf]   JolQmut nfesf nflu ;fj{hlgs kbsf]   

b'?kof]  u ug{;Sg]   hf]  lvdnfO{ e|i6frf/  hGo hf]  lvdsf 
?kdf lng ;lsG5 . sfg'gsf]   sdhf]  /   kl/  kfngf, 
kf/  blz{tfsf]   cefj, sf]  le8–!( k"j{sf]   e|i6frf/  sf]   
cj:  Yff cflb h:  tf sf/  sx?n]   ;+s6sf]   ;dodf 
e|i6frf/  sf]   hf]  lvd a9]  sf]   cGt/  f{li6«o cg'ejn]   b]  vfPsf]   
5 . ;fy}  , ljQLo sf/  jfxL sfo{bn -PkmPl6Pkm_ sf 
cg';f/   ;DklQ z'4Ls/  0f lgoGq0f k|0ffnL sdhf]  /   
ePsf d'n'sx?df k|fKt x'g]   ljQLo ;xof]  u ;d]  t 
e|i6frf/  sf dfWodn]   cGo d'n'sx?df k'Ug]   ub{5 . 
PG6L s/  K;g l/  ;f]  ;{ ;]  G6/  sf cg';f/   cfsl:  ds 
?kdf ul/  g]   cfktsfnLg vl/  b k|lqmofn]   e|i6frf/  sf]   
hf]  lvd a9fOlbG5 . dxfdf/  Lsf sf/  0f cf}  ifwL /   
:  jf:  Yo ;DaGwL pks/  0fx?sf]   cfjZostf tfTsflns 
?kdf x'g]  , vl/  b k|lqmof sfof{Gjog gx'g]   /   kof{Kt 
kf/  blz{tf sfod ug{ g;s]  sf]   cj:  yfdf k|rlnt ahf/   
d"NoeGbf clws d"Nodf vl/  b u/  L e|i6frf/   ePsf 
cGt/  f{li6«o cg'ejx? k|z:  t /  x]  sfn]   o:  tf]   hf]  lvd 
k|lt ;hu /  xg'kg]  { cfjZostf /  x]  sf]   5 . 

cGo hf]  lvdx?
ljQLo sf/  jfxL sfo{bn -PkmPl6Pkm_ n]   ;g\ 

@)@) d]   df k|sflzt u/  ]  sf]   cWoog k|ltj]  bgn]   
sf]  le8–!( sf]   dxfdf/  LkZrft\ cGt/  f{li6o hutdf 7uL, 
;fOa/  qmfOd, ;/  sf/  L sf]  ifsf]   b'?kof]  u /   cGt/  f{li6«o 
;xfotfsf]   b'?kof]  u h:  tf ck/  fw x'g ;Sg]   hf]  lvd 
cf}  +NofPsf]   5 . o;n]   Psftkm{ dfgj hLjg ;DaGwL 
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hf]  lvd a9fpFb}   nu]  sf]   5 eg]   csf]  { tkm{ ;/  sf/  L /   
lghL If]  qsf]   ck/  fwlj?4 n8\g ;Sg]   ;lqmotfnfO{ 
sdhf]  /   t'Nofpg ;Sg]   cj:  yf NofPsf]   5 . ;DklQ 
z'4Ls/  0f tyf cft+sjfbL lqmofsnfkdf ljQLo nufgL 
lgjf/  0f ;DaGwL k|of;x?df sf]  le8–!( n]   b]  xfosf 
hf]  lvdx? hGdfPsf]   5 M

zz u|fxs klxrfg k4lt ;DaGwL ljBdfg Joj:  Yff 
Pj+ k|rngnfO{ ck/  fwL jf cft+sjfbLx?n]   5Ng]   
pkfox? klxNofpg]  ]  ,

zz u}  /  sfg'gL ;DklQ cf]  ;f/  k;f/  sf nflu cgnfOg 
ljQLo ;]  jf /   er'{cn ;DklQsf]   b'?kof]  u x'g]  ,

zz cfly{s k'g?Tyfg /   k'ghf{u/  0fsf nflu ul/  Psf 
k|of;x?sf]   b'?kof]  u x'g]  ]  ,

zz lgodg sdhf]  /   /  x]  sf jf lgodg aflx/   /  x]  sf 
ljQLo sf/  f]  jf/  sf]   b'?kof]  u x'g]  ]  ,

zz cfGtl/  s jf cGt/  f{li6«o ;xfotf /   cfsl:  ds 
sf]  ifsf]   b'?kof]  u x'g]  ]  ,

zz ck/  fwL Pj+ cft+sjfbLx?n]   sf]  le8–!( dxfdf/  Lsf]   
unt kmfObf p7fpg]  ]  ,

zz kLl8tx?sf gfddf ;xof]  u h'6fpg]   gSsnL ;+3 
;+:  yfx? ;d]  t ;lqmo x'g]  ,

zz cy{tGq sdhf]  /   /  x]  ]  sf]   cj:  yfdf u}  /  sfg'gL ;DklQ 
cfh{g ug]  {x?n]   3/  hUuf jf ;d:  ofu|:  t Joj;fodf 
nufgL u/  L ;DklQ z'4Ls/  0f ug]  {,

cGtdf,
hf]  lvddf cfwfl/  t k4ltsf]   k|efjsf/  L sfof{Gjogn]   

ljQLo ck/  fw /   cft+sjfb ;DaGwL hf]  lvdx?sf]   
;dod}   klxrfg, d"Nof+sg tyf Joj:  yfkg ug{ d2t 
ub{5 . cGt/  f{li6«o c;n cEof;, /  fli6«o sfg'gL 
Pj+ lgodg Joj:  yfx?n]   g]  kfndf ;DklQ z'4Ls/  0f 
tyf cft+sjfbL lqmofsnfkdf ljQLo nufgL lgjf/  0f 
;DalGwt hf]  lvd Joj:  yfkgsf nflu ljleGg pkfox? 
sfof{Gjogdf NofPsf 5g\ . o:  tf k|fjwfgx?sf]   
hfgsf/  L tyf k|efjsf/  L sfof{Gjogn]   ;'/  lIft, 
dof{lbt Pj+ Jojl:  yt ljQLo k|0ffnLsf]   ljsf; ub}  { 
o; k|lt ;j{;fwf/  0fsf]   ljZjf; clej[l4df of]  ubfg  
k'¥ofpFb5 . 

o;}  u/  L sf]  le8–!( sf]   dxfdf/  Ln]   Psftkm{ dfgj 
hLjg /  Iffsf]   r'gf}  tL yk]  sf]   5 eg]   csf{tkm{ cy{tGq 
/   ljQLo k|0ffnLdf ljleGg k|sf/  sf hf]  lvdx? 
l;h{gf u/  ]  sf]   5 . dxfdf/  Lsf]   k|efjaf6 s'g}   klg 
d'n's c5'tf]   /  x]  sf]   b]  lvFb}  g . eL8ef8 ug{ gx'g]  , 
ef}  lts÷;fdflhs b"/  L sfod ug'{kg]  { /   sltko sfd 
3/  af6}   ug'{kg]  { cj:  Yff l;h{gf x'Fbf ljQLo ck/  fw 
nufot ;DklQ z'4Ls/  0fsf gofF hf]  lvdx? hlGdPsf 
5g\ . cGt/  f{li6«o cg'ejsf cfwf/  df klxrfg ul/  Psf 
tL hf]  lvdx? ;dod}   cfTd;ft\ u/  L Joj:  yfkg ug{ 
;s]  df dxfdf/  Lsf]   k|efj Go"gLs/  0f ub}  { ljQLo k|0ffnL 
/   ;du| cy{tGqsf]   k'g?Tyfg tyf lbuf]   ljsf;df 
of]  ubfg k'¥ofpg ;lsG5 . z

n]  vs g]  kfn /  fi6« a}  +s, ljQLo hfgsf/  L  
OsfO{sf k|d'v x'g'x'G5 .
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e'QmfgL k|0ffnLsf]   ljsf; tyf la:  tf/   /  fHosf]   
bfloTj cGtu{t kb{5 . e'QmfgL k|0ffnLsf]   ljsf;  

 ;du| cfly{s ljsf;s}   cleGg c+u ePsf]  n]   
e'QmfgL k|0ffnLsf]   ljsf;lagf cfly{s ljsf;sf]   
kl/  sNkgf ug{ ;lsFb}  g . cem l8lh6n e'QmfgLsf]   
ljsf;lagf cfly{s ljsf; ;Dej 5}  g eGg ;lsG5 . 
;–;fgf sf/  f]  jf/   ubf{ gubsf]   k|of]  u ug{ ;xh eP 
tfklg 7"nf sf/  f]  jf/  x?df ljB'QLo e'QmfgL ckl/  xfo{ 
x'g hfG5 . sltko cj:  yfdf t ljB'tLo e'QmfgL 
clgjfo{ g}   x'g hfG5 . pbfx/  0fsf nflu ljb]  zdf a:  g]   
JolQmn]���cfgf]���3/���kl/��jf/��sf]���;b:��onfO{�l56f]��,�;'/��lIft�
/   sfg'gL lx;fadf /  sd k7fpg' k¥of]   eg]   l8lh6n 
e'QmfgLsf]   ljsNk 5}  g . 

g]  kfndf klg l8lh6n e'QmfgLsf]   ljsf; tyf 
la:  tf/   /  fHosf]   k|fyldstfdf kg{ yfn]  sf]   5 . 
l8lh6n e'QmfgLsf]   k|a4{gsf nflu ljleGg gLltut 
tyf ;+:  yfut k|of;x? ePsf 5g\ . g]  kfn /  fi6« 
a}  +s P]  gn]   g]  kfn /  fi6« a]  }  +snfO{ :  j:  y, ;Ifd tyf 
;'/  lIft e'QmfgL k|0ffnLsf]   ljsf; ug]  { bfloTj ;'lDkPsf]   
5 . ;ud| e'QmfgL k|0ffnLsf]   ljsf; /   la:  tf/  sf 
nflu e'QmfgL tyf km:  of}  {6 P]  g, @)&%, hf/  L eO{ 
sfof{Gjogdf cfO;s]  sf]   5 . To:  t}  ]   g]  kfn /  fi6« 
a}  +sn]   e'QmfgL ;DaGwL lgdog, ;'k/  Lj]  If0f ug{ e'QmfgL 
k|0ffnLsf]   ljefusf]   :  yfkgf u/  ]  sf]   5 . e'QmfgL tyf 
km:  of}  {6 P]  gn]   e'QmfgL k|0ffnLnfO{ lbzflgb]  {z ug{ 
/  fli6«o e'QmfgL af]  8{sf]   :  yfkgf u/  ]  sf]   5 . df}  lb|s 
gLltdfkm{t l8lh6n e'QmfgLsf]   ljsf;sf nflu /  fli6«o 
:  aLrsf]   :  yfkgf, Digital Lending Framework sf]   
sfof{Gjog, Cloud k|of]  u ;DaGwL Joj:  yf nfufotsf]   
gLltut Joj:  yf ePsf]   5 . ;+:  yfx?sf]   sf/  f]  jf/   lbuf]   
xf]  ;\ eGgsf nflu Go"gtd sf/  f]  jf/   ;+Vofsf]   lgwf{/  0f 
ul/  Psf]   5 . e'QmfgL ;DaGwL sfo{ ug]  { ;+:  yfx?sf 
nflu l8lh6n sf8{, b"/  ;+rf/   ;~rfn k|of]  u, 

sf/  f]  jf/  sf]   ;'/  Iff tyf sf/  f]  jf/  sf]   ;Ldf nufotsf 
dxÎjk"0f{ ljifox?df PsLs[t lgb]  {zg hf/  L ePsf]   
5 . 7"nf]   d"Nosf]   e'QmfgLsf nflu Real Time Gross 
Settlement :  yfkgf u/  L g]  kfn /  fi6« a}  +sn]   ;~rfn 
ul/  /  x]  sf]   5 . xfn pQm RTGs af6 g]  kfnsf]   s"n 
ufx{:  Yo pTkfbg a/  fa/  sf]   sf/  f]  jf/  sf]   km5\of}  {6 x'g]   
u/  ]  sf]   5 . g]  kfn ;/  sf/  n]   hf/  L u/  ]  sf]   l8lh6n g]  kfn 
k|m]  djs{ klg o;}   lbzfdf ePsf]   Pp6f ;sf/  fTds kxn 
xf]   . ;fdfGotof /  fHon]   s/   5'6 ;'ljwfx? ;xh}   
pknAw u/  fpFb}  g . t/   g]  kfn ;sf/  n]   hf/  L u/  ]  sf]   
@)&*÷&( sf]   cfo Joosf]   ljj/  0fdf s/   5'6 lbg]   
Joj:  yf cGtu{t 8]  la6 sf8{, qm]  l86 sf8{ nufotsf 
ljB'tLo e'QmfgLdfkm{t j:  t' ;]  jf vl/  b ubf{ nfu]  sf]   
d"No clej[l4 s/  ]  sf]   !) k|ltzt lkmtf{ lbg]   Joj:  yf 
sfof{Gjog ug]  { elgPsf]   5 . of]   k'/  fg}   Joj:  yf eP 
tfklg sfof{Gjogsf]   k|lta4tf hgfOg' klg dxÎjk"0f{ 
g}   xf]   . kl5Nnf]   ;dodf g]  kfn Clering house 
limited nfO{ National Payment Switch :  yfkgf 
ug{ :  jLs[lt k|bfg eO{ sfo{ cufl8 a9]  sf]   5 . pQm 
:  aLrsf]   :  yfkgfkZrft\ g]  kfnleq x'g]   l8lh6n sf/  af]  /   
;DaGwL tYof+s tyf ;"rgf g]  kfnleq}   /  xg]  , g]  kfnsf]   
cfg}��� e'QmfgL� sf8{� ;~rfng� x'g]��� tyf� ahf/��df�
/  x]  sf]   ;fgf d"Nosf e'QmfgLsf ;fwg tyf ;+:  yfx? 
Pscfk;df cGt/  cfa4 x'g]   5 . v'b|f e'QmfgLsf]   
dxÎjk"0f{ pks/  sf]   ?kdf /  x]  sf]   QR nfO{ cGt/  cfa4 
ug]  { k|of;:  j?k QR Standardization Framework 
hf/  L ePsf]   5 . g]  kfn /  fi6« a}  +sn]   Retail Payment 
Strategy hf/  L u/  L sfof{Gjosf]   qmddf /  x]  sf]   5 . 
pQm Strategy n]   e'QmfgL ;DaGwL sfg'gdf ;'wf/  , 
;fgf d"Nosf]   e"QmfgL k|0ffnLnfO{ cem Jofks agfpg]  , 
;/  sf/  n]   ug]  { e'QmfgLnfO{ l8lh6n dfWodaf6 ug]  { /   
l8lh6n e'QmfgL ;DaGwdf ljQLo r]  tgf clej[l4 ug]  { 
/  0fgLltx? to u/  ]  sf]   5 . ;fy}  , g]  kfnsf e'QmfgL ;]  jf 

g]  kfnsf]   e'QmfgL k|0ffnLsf]    
;dLIff

lgZrn clwsf/  L
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k|bfosx? cGt/  f{li6«o ;]  jf k|bfosx?;Fu ;xsfo{ 
u/  L g]  kfndf ljb]  zdf hf/  L ePsf e'QmfgLsf ;fwgx? 
k|of]  u ug{ ;xhLs/  0f ug]  { k|of;df nfu]  sf 5g\ . 

x'g t l8lh6n e'QmfgLsf]   k|of]  u g]  kfnLsf nflu 
lgtfGt gf}  nf]   ljifo eg]   xf]  Og . ljleGg a}  +s tyf 
ljQLo� ;+:��yfn]��� ;g\� @)))� sf]��� ;'?jft;Fu}��� cfgf�
u|fxsx?nfO{ OG6/  g]  6 a}  +lsË tyf df]  afOn a}  +lsË 
k|of]��u� u/��L� cfg}��� a}��+ssf]��� vftfleq� /��sdfGt/��� ug]��{�
u/  L l8lhn6 e'QmfgL ;]  jf k'¥ofpFb}   cfO/  x]  sf lyP . 
To:  t}   g]  kfnd}   sDkgL :  yfkgf eO{ l8lh6n sf8{ hf/  L 
ug]  { sfd klg ePsf]   xf]   . en}   ;'?jftdf To:  tf]   
;]  jf k|of]  ustf{sf]   ;+Vof sd g}   lsg gxf]  ;\ . To:  t}  , 
ljb]  zaf6 g]  kfnleq /  ]  ld6]  G; leœofpg]   k|of]  hg;lxt 
v'n]  sf /  ]  ld6]  G; sDkgLx?n]   klg e'QmfgL ;DaGwL 
;]  jf lbFb}   cfO/  x]  sf x'g\ . oBlk kl5Nnf]   ;do 
eg]   l8lh6n e'QmfgLsf k|of]  u Jofks x'Fb}   uO/  x]  sf]   
b]  lvPsf]   5 . a}  +s ljQLo ;+:  yfsf]   vftfaf6 ljB'tLo 
jfn]  6df /  sd ;f/  L lah'nL tyf kfgLsf]   lan tyf 
xjfO{ l6s6 nufotsf ;]  jf ;'ljwfsf]   e'QmfgL lbg]   
u/  L vf]  lnPsf jfn]  6 sDkgLx?n]   ;]  jf la:  tf/   ub}  { 
cfO/  x]  sf 5g\ . o;af6 nfOg nfu]  /   kfgL lah'nLsf]   
lan ltg'{kg]  { em0em6af6 g]  kfnLx?n]   d'lQm kfpg 
yfn]  sf 5g\ . e'QmfgL tyf km:  of}  {6 P]  g, @)&% h/  L 
ePkZrft e'QmfgL ;DaGwL sfo{ ug]  { ;+:  yfx? g]  kfn 
/  fi6« a}  +ssf]   lgofdsLo bfo/  fleq cfPsf 5g\ ltgn]   
ug]  { sfo{x?n]   sfg'gL dfGotf k|fKt u/  ]  sf 5g\ . g]  kfn 
/  fi6« a}  +sn]   e'QmfgL ;]  jf k|bfosx?sf]   Oversight 
ug]  { sfo{ ;'? u/  ]  sf]   5 . ;/  sf/  , lgofds lgsfo 
tyf lghL If]  qsf]   gLltut tyf ;+:  yfut k|of;x?sf]   
sf/  0fn]   ubf{ kl5Nnf]   ;dodf e'QmfgLsf]   pks/  0fsf]   
k|of]  ]  udf ;d]  t pT;fxhgs j[l4 x'g yfn]  sf]   5 . 
g]  kfn /  fi6« a}  +sn]   k|sflzt u/  ]  sf]   @)&* sfltssf]   
tYof+sn]   klg of]   s'/  fnfO{ k'li6 ub{5 . pQm tYof+s 
cg';f/   xfn a}  +s ljQLo ;+:  yfafx]  s #& ;+:  yfn]   
g]  kfn /  fi6« a}  +saf6 :  jLs[lt k|fKt u/  L e'QmfgL ;]  jf 
k'¥ofpFb}   cfO/  x]  sf 5g\ . To:  tf ;+:  yfx?sf !) xhf/   
Ph]  G6x?n]   b]  zsf ljleGg efudf a;]  /   e'QmfgL ;]  jf 
lbO/  x]  sf 5g\ . To:  t}  , (% nfv 8]  la6 sf8{ k|of]  udf 
cfPsf]   5 . ! s/  f]  8 %$ nfv df]  jfOn a}  +lsËsf ufxs 
/  x]  sf 5g\ . !@ nfv OG6/  g]  6 a}  +lsË u|fxs /  x]  sf 
5g\ . 3/  d}   a;]  /   /  sd :  yfgfGt/  0f ug]  { Connect IPs 
k|of]  ustf{sf]   ;+Vof & nfv k'u]  sf]   5 . l8lh6n jfn]  6 
k|of]  ustf{x?sf]   ;+Vof ! s/  f]  8 @ nfv k'u]  sf]   5 . 

e'QmfgL ;+:  yfx?sf]   kx'Fr cGt/  f{li6«o :  t/  ;Dd k'Ug 
yfn]  sf]   5 . ljleGg cGt/  f{li6«o a|fG8sf sf8{x? k|of]  u 
u/  ]  /   e'QmfgL ug{ kfpg]   ;'ljwf g]  kfnL u|fxsx?n]   
o;cl3 g}   k|of]  u ub}  { cfO/  x]  sf x'g\ . clxn]   sltko 
;+:  yfx? ljleGg j}  b]  lzs ;+:  yfx?;Fusf]   ;xsfo{df 
ljb]  zL gful/  snfO{ g]  kfndf tyf g]  kfnL gful/  snfO{ 
QR k|of]  u u/  ]  /   ljb]  zdf e'QmfgL ;]  jf pknAw u/  fpg 
;lqmo ePsf 5g\ . pbfx/  0fsf nflu rLgsf]   cln 
k]   tyf lj Rof6 k]   sf]   QR k|of]  u u/  L g]  kfndf 
rLgsf ko{6sx?n]   e'QmfgL ug{ ;lsg]   Joj:  yf ePsf]   
5 eg]   ef/  t /   g]  kfnsf u|fxsx?aLr To:  tf]   ;]  jf 
k'¥ofpg]   k|of; ;'? eO;s]  sf]   5 . oBlk 3/  d}   a;]  /   
lgd]  ife/  df cfkm"n]   rfx]  sf]   JolQmnfO{ Pp6f a}  +ssf]   
vftfaf6 csf]  { a}  +ssf]   vftfdf k7fPs}   avt /  sd 
k|fKt ug]  { ;]  jf eg]   g]  kfnsf nflu gofF g}   xf]   . ljz]  if 
u/  L g]  kfn /  fi6« a}  +ssf]   nufgLdf :  yflkt Nepal 
Clearing House Limited :  yfkgfkl5 o:  tf]   ;]  jfsf]   
la:  tf/   x'g uPsf]   xf]   . clxn]   ahf/  df cGo ;]  jf 
k|bfosn]   klg o:  tf]   ;]  jf la:  tf/   u/  ]  sf 5g\ . o:  tf]   
;]  jfsf]   k|of]  u OG6/  g]  6 a}  +lsË cyjf df]  afOn a}  +lsËsf]   
k|of]  u u/  L ug{ ;lsG5 . cfGtl/  s e'QmfgLsf]   ;Gbe{df 
l8lh6n e'QmfgL tLj| ?kdf la:  tfl/  t eO/  x]  sf]   eP 
tfklg cGt/  f{li6«o e'QmfgLsf]   ljsf; eg]   ;f]  r]  sf]   h:  tf]   
x'g;s]  sf]   5}  g . cGt/  f{li6«o e'QmfgL sfo{ clxn]   klg 
dx+uf]   /  x]  sf]  , l9nf]   u/  L dfq /  sd k|fKt x'g]  , kf/  bzL{ 
?kdf ;]  jf ;'ljwfsf]   z'Ns sfod x'g g;s]  sf]   /   kx'Fr 
;Lldt /  x]  sf]   nufotsf ;d:  ofx? /  x]  sf]   cGt/  f{li6«o 
:  t/  sf]   Committee for Payment and Market 
Infrastructure n]   klxrfg u/  ]  sf]   5 . pQm ;d:  of 
;dfwfg ug{ !( j6f ;'emfj cyjf Building Blocks 
pQm sld6Ln]   k|:  tfj u/  ]  sf]   5 . kl5Nnf]   ;dodf lghL 
If]  qaf6 hf/  L ug]  { k|of; eO/  x]  sf]   Stablecoin tyf 
;+;f/  e/  sf s]  Gb|Lo a}  +sx?n]   hf/  L ug]  {{ k|of;df nfu]  sf 
Central Bank Digital Currency n]   cGt/  f{li6«o 
e'QmfgLnfO{ ;xh agfpg]   cg'dfg ul/  Psf]   5 . lghL 
If]  qaf6 hf/  L ePsf]   Cryptocurrency klg ;f]  sf 
nflu pko'Qm ePsf]   bfaL ul/  Psf]   5 . g]  kfndf eg]   
Cryptocurrency k|ltjlGwt /  x]  sf]   5 . t/   ljsf;sf]   
;'?jftL r/  0fdf /  x]  sf]   pko'{Qm pks/  0fx?sf]   
k|efjsfl/  tfsf]   af/  ]  df eg]   clxn]  g}   tf]  s]  /   eGg ;lsg]   
cj:  yf /  x]  sf]   5}  g . 

l8lh6n e'QmfgLsf]   ljsf;n]   ubf{ xfn g]  kfn 
leq ;j{;fwf/  0fn]   ljleGg e'QmfgL ;]  jfx? k|of]  u 
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ug{ kfO/  x]  sf]   cj:  yf 5 . ;fgf d"Nosf e'QmfgL 
;]  jf cGtu{t e'QmfgL sf8{, l8lh6n jfn]  6 jf QR 
code sf]   k|of]  u u/  ]  /   e'QmfgL ug{ ;Sb5g\ . o:  tf]   
sf/  fjf/  sf]   ;Ldf g]  kfn /  fi6« a}  +sn]   tf]  s]   adf]  lhd 
x'G5 . pbfx/  0fsf nflu df]  afOn a}  +lsËaf6 Ps lbgdf 
?= @ nfv;Ddsf]   sf/  f]  jf/   ug{ ;lsG5 eg]   Conect 
IPS af6 Ps lbgdf @) nfv;Dd /  sd Ps vftfaf6 
csf]  { vftfdf /  sdfGt/   ug{ ;lsG5 . To:  t}   e'QmfgL 
sf8{sf]   klg ;Ldf tf]  lsPsf]   5 . To;f]   t, r]  sdfkm{t 
;d]  t ;fgf d"Nosf]   e'QmfgL ug{ ;lsG5 . 7"nf]   d"Nosf]   
e'QmfgL RTGS, IPS jf r]  sdfkm{t ug{ ;lsG5 . To:  t}  , 
;+:  yfut u|fxsn]   Corporate Pay af6 ;d]  t 7"nf]   
d"Nosf]   e'QmfgL ug{ ;Sb5g\ . RTGS g]  kfn /  fi6« 
a}  +sn]   ;~rfng u/  ]  sf]   5 eg]   IPS, Cheque Clearing 
/   Corporate Pay Nepal Clearing House Limited 
n]   ;~rfng u/  ]  sf]   5 . oL ;Dk"0f{ ;]  jfx? a}  +s tyf 
ljQLo ;+:  yfsf u|fxsx?sf nflu dfq pknAw /  x]  sf]   
5 . To:  t}  , g]  kfn /  fi6« a}  +saf6 cg'dlt k|fKt /  ]  ld6]  G; 
sDkgL tyf a}  +s tyf ljQLo ;+:  yfn]   ljb]  zaf6 g]  kfn 
k}  ;f leœofpg]   ub{5g\ . o:  tf]   /  sd ;f]  em}   ;]  jfu|fxLsf]   
a}  +s vftf jf l8lh6n jfn]  6df hDdf x'g]   Joj:  yf 
/  x]  sf]   5 . xfn k|ljlwsf]   ljsf;;Fu}   cGt/  f{li6«o :  t/  df 
s]  Gb|Lo a}  +s l8lh6n s/  ]  lG;sf]   hf/  L ug]  { k|lqmof 
;'? ePsf]   ;Gbe{df g]  kfn /  fi6« a}  +sn]   ;d]  t g]  kfndf 
s]  Gb|Lo a}  +s l8lh6n s/  ]  G;Lsf]   ljsf; ug{ cWoog 
;'? u/  ]  sf]   5 . plNnlvt ;a}   ljsf; qmdn]   g]  kfnsf]   
e'QmfgL k|0ffnL cGt/  f{li6«o :  t/  sf]   x'g]   lbzfdf uO/  x]  sf]   
k'li6 x'G5 . 

l8lh6n e'QmfgLsf]   ljsf; qmd;Fu}   o;sf r'gf}  tL 
tyf ;d:  of klg ylkPsf 5g\ . ljz]  if u/  ]  /   clzlIft 
/   k|ljlwsf]   k|of]  u ug{ 8/  fpg]   pkef]  QmfnfO{ gub af6 
l8lh6n e'QmfgLdf Nofpg' r'gf}  tLk"0f{ b]  lvPsf]   5 . 
lzlIft /   k|ljlwd}  qL pkef]  QmfnfO{ klg ;'/  lIft ?kdf 
k|ljlwsf]   k|of]  u ug{ lzIff lbg' h?/  L b]  lvPsf]   5 . 
;fdflhs ;~hfn nufotsf]   k|of]  u u/  L kf;j8{x? 
rf]  /  L u/  L ck/  flwx?n]   dflg;x?sf]   vftfaf6 k}  ;f 
lemSg]   ck/  fwx? a9\b}   uO/  x]  sf 5g\ . o;af6 ;du| 
l8lh6n e'QmfgL k|ltg}   ;j{;fwf/  0fsf]   ljZjf; u'Dg 
;Sg]   cj:  yf ;[hgf x'g ghfcf]  ;\ eGg]  tkm{ ;r]  t x'g'kg]  { 
b]  lvPsf]   5 . l8lh6n e'QmfgLn]   ubf{ j[4j[4f, ckf+u, 
u}  /  sfg'gL cfk|jf;gdf /  x]  sf]   JolQmx? nufotsf]   
;d"x cf}  krfl/  s ljQLo If]  qaf6 aflxl/  g]   8/   klg 
TolQs}   5 . sltko l8lh6n e'QmfgL ;]  jfdf nfUg]   

cltl/  Qm z'Nssf sf/  0fn]   klg To:  tf]   ;]  jf k|of]  u ug{ 
k|of]  ustf{ OR5's gx'g]   ;d:  of b]  lvPsf]   5 . ;a}   
;]  jf k|bfosx? cGt/  cfa4 gx'Fbf k|fof]  ustf{x?n]   
ljleGg ;]  jf k|bfosx?sf]  df btf{ eO{ e'QmfgL ;]  jf 
pkof]  u ug'{kg]  { cj:  yf /  x]  sfn]  ]   em0eml6nf]   x'g]   
u/  ]  sf]   5 . ljB'tLo e'QmfgL ;]  jfsf nflu cfjZos 
ef}  lts k"jf{wf/  x? ljZj;gLo x'g g;Sbf k"0f{ ?kdf 
ljB'tLo e'QmfgLdf e/  kg]  { cj:  yf cem}   ljBdfg e}   
;s]  sf]   5}  g . h;af6 gubsf]   k|of]  unfO{ sd ug{ 
;lsPsf]   5}  g . cGt/  b]  zLo e'QmfgL k|0ffnLdf ePsf]   
;d:  ofx?sf sf/  0fn]   ubf{ g]  kfnsf]   ljb]  zL d'b|fsf]   
d'Vo ;|f]  tsf]   ?kdf /  x]  sf]   /  ]  ld6]  G;nfO{ k"0f{ ?kdf 
cf}  krfl/  s dfWodaf6 g]  kfn leœofpg ;lsPsf]   5}  g . 
To:  Tf}  , e'QmfgL ;]  jf k|ljlwdf cfwfl/  t /  x]  sf]  n]   To:  tf]   
k|fljlws ;]  jf lbg ;Sg]   hgzlQmsf]   ;Lldttfsf]   
sf/  0fn]   sltko cj:  yfdf ljb]  zL hgzlQmsf]   e/   
kg'{ kl/  /  x]  sf]   5 . e'QmfgL ;]  jfdf k|of]  u x'g]   pks/  0f 
tyf Software v/  Lbdf 7"nf]   wg/  f;L vr{ x'g ;Sg]   
;DefjgnfO{ Wofg lbg'kg]  { b]  lvG5 . e'QmfgL ;]  jfnfO{ 
cGt/  f{li6«o :  t/  df ljZj;gLo agfpg ;f]  ;DaGwL 
cGt/  f{li6«o dfkb08x?sf]   kfngf ug'{kg]  { 5 . e'QmfgL 
;]  jf k|bofs ;+:  yfx?sf]  x?sf]   k'FhL /   sfo{Ifdtf ;d]  t 
km/  s km/  s /  x]  sf]   ;Gbe{df ;+:  yfx?sf]   Ifdtf ljsf; 
ug'{ /   ;+:  yfut ;'zf;gsf]   k|a4{g ug'{ r'gf}  tLk"0f{ 
b]  lvPsf]   5 . 

e'QmfgL ;]  jf j:  t' ljlgdo k|0ffnL, sfuhL d'b|fsf]   
k|of]  u, l8lh6n sf8{sf]   k|of]  u x'Fb}   Central Bank 
Digital Currency tkm{ al9/  x]  sf]   ;Gbe{df cfufdL 
lbgdf o;df s:  tf]   ljsf; x'G5 eg]  /   clxn]   g}   cg'dfg 
nufpg ;Sg]   cj:  yf /  x]  sf]   5}  g . k|ljlwsf]   k|of]  u x'g]   
h'g;'s}   If]  qdf klg gofF k|ljlwsf]   ljsf; /   la:  tf/  n]   
Disruption ;[hgf ug]  { u/  ]  sf]   5 . e'QmfgL ;]  jfn]   klg 
o:  tf]   Disruption sf]   ;fdgf ug'{kg]  {df b'O{ dt 5}  g . 
xfd|f]   clxn]  sf]   sfo{ef/   eg]  sf]   k|ljlwsf]   k|of]  uaf6 ;[hgf 
ePsf]   cj;/  x?nfO{ ;fwg ;|f]  t ;Lldt ePsf]   jt{dfg 
cj:  yfdf ljQLo k|0ffnLaf6 aflx/   /  x]  sf]   ;j{;fwf/  0fsf]   
7"nf]   ;+VofnfO{ ljQLo k|0ffnLsf]   ;~hfnleq NofO{ 
hgd}  qL k|ljlwsf]   k|of]  udfkm{t gubsf]   k|of]  unfO{ sd 
ug{ ;'/  lIft, ;Ifd /   k|efjsf/  L e'QmfgL k|0ffnLsf]   
ljsf; ug'{g}   /  x]  sf]   5 . z

n]  vs g]  kfn /  fi6« a}  +s, e'\QmfgL k|0ffnL  
ljefusf lgb]  {zs x'g'x'G5 .
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j[mlif ljsf; a}+s ln=

SWIFT: ADBLNPKA Toll Free: 16600111110;Dk"0f{ a}+ls· ;'ljwf ;lxtsf] tkfO{+ xfd|f] 3/ cfFugsf] a}+swww.adbl.gov.np

Aofhb/df zt{x? nfu" x'g]5g\ .

cfsif{s
art / d'4lt lgIf]kdf

Aofh

/]ld6\ofG; d'4lt lgIf]kd'4lt lgIf]k

&=!)
art vftfdf

k|ltzt;Dd

;fy} cgnfOg vftf vf]Ng] ;'ljwf

cgnfOg vftf
vf]Nbf kfOg] ;'ljwf
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-!_ lwtf]  kq ahf/   
;+ul7t ;+:  yfn]   hf/  L u/  ]  sf]   z]  o/  , xsk|b z]  o/  , 

cu|flwsf/   z]  o/  , l8a]  ~r/  , ;fd"lxs nufgL of]  hgfsf 
o'lg6 /   g]  kfn ;/  sf/  n]   hf/  L u/  ]  sf]   a08 jf artkq 
tyf g]  kfn ;/  sf/  sf]   hdfgtdf ;+ul7t ;+:  yfn]   hf/  L 
u/  ]  sf]   a08 jf C0fkq /   g]  kfn lwtf]  kq af8{n]   lwtf]  kq 
ljlgdo ahf/   dfkm{t sf/  f]  jf/   x'g ;Sg]   egL tf]  lslbPsf]   
clwsf/  kqnfO{ lwtf]  kq elgG5 . Ps jif{eGbf a9L 
;dodf kl/  kSo x'g]   ljQLo ;DklQ÷;fwgx?sf]   vl/  b 
laqmL ug{ :  yfkgf ul/  Psf]   ;+oGq lwtf]  kq ahf/   xf]   . 
lwtf]  kq ahf/   lwtf]  kq vl/  bstf{ tyf laqm]  tfnfO{{ Ps}   
7fpFdf NofO{ lg/  Gt/   ?kdf lwtf]  kqsf]   vl/  b, laqmL jf 
ljlgdo sfo{ ;DkGg ug]  { ahf/  , :  yfg jf ;'ljwf jf ;Dk"0f{ 
kIfx?nfO{ ;du|df lwtf]  kq ahf/   elgG5 . lwtf]  kq 
ahf/  df ahf/   dWo:  ysf]   ?kdf ahf/  nfO{ ultzLn Pj+ 
Jofj;flos ?kdf ;~rfng ;DaGwL ;]  jf k|efjsf nflu 
lwtf]  kq Joj;foLx? /  x]  sf x'G5g\ . lwtf]  kq Joj;foL 
eGgfn]   lwtf]  kq vl/  bstf{ tyf laqm]  tfnfO{ Ps}   7fpFdf 
NofO{ lg/  Gt/   ?kdf lwtf]  kqsf]   vl/  b, laqmL jf ljlgdo 
sfo{ ;DkGg ug{ cfjZos ;]  jf k|bfg ug]  { cg'dltkq 
Kf|fKt sDkgL jf ;+:  yf ;Demg' k5{ . lwtf]  kq ;DaGwL 
P]  g, @)^# sf]   bkmf ^# cg';f/   lwtf]  kq Joj;fosf]   
lsl;dx?df lwtf]  kq btf{ jf lwtf]  kqsf]   s]  Gb|Lo 
lgIf]  k ;]  jf jf l8kf]  lh6/  L ;]  jf, ;fd"lxs nufgL sf]  if 
Joj:  yfkg, lwtf]  kq bnfn, lwtf]  kq Jofkf/   /   ahf/   
lgdf{tf, lgisfzg tyf laqmL k|aGw, nufgL Joj:  yfkg, 
lwtf]  kq k|Tofe"t, nufgL k/  fd{z ;]  jf, z]  o/   /  lhi6«f/  , 
P]  g adf]  lhd af]  8{n]   lwtf]  kq Joj;fo egL tf]  lslbPsf]   
cGo sfo{ h:  t}  M cf:  jf, ;L–cf:  jf, lgIf]  k ;b:  o, of]  Uo 
;+:  yfut nufgLstf{, cflb kb{5g\ . 

lwtf]  kq ahf/   kF'hL cfjZostf k"lt{ ug{ rfxg]   ;/  sf/   
tyf ;/  sf/  L OsfO{, Jofkfl/  s ;+:  yfx? /   nufgL ug{ 

rfxg]   JolQmut tyf ;+:  yfut nufgLstf{nfO{ nufgLsf]   
cj;/   k|bfg ug]  { k|efjsf/  L dfWod xf]   . lwtf]  kq ahf/  n]   
v'nf -:  jtGq_ ahf/   cy{tGqsf]   dxÎjk"0f{ ultzLn 
c+usf]   ?kdf b]  zsf]   ;ud| ljQLo k|0ffnL tyf cy{tGqsf]   
ljsf; tyf la:  tf/  df dxÎjk"0f{ e"ldsf v]  Nb5 . Gf]  kfndf 
lj=;+= @)## b]  lv lwtf]  kq ahf/  sf]   ljsf;sf]   ;'?jft 
ePsf]  df lj=;+= @)%) h]  7 @% ut]   lgodg lgsfosf]   ?kdf 
g]  kfn lwtf]  kq af]  8{ -af]  8{_ sf]   :  yfkgf ePkZrft\ dfq 
b]  zdf cfjZos Go"gtd k"jf{wf/  x?;lxt k|efjsf/  L ?kdf 
lwtf]  kq ahf/  sf]   ljsf; la:  tf/   sfo{ cufl8 a9]  sf]   
b]  lvG5 . xfn g]  kfndf lwtf]  kq ahf/   lgodg lgsfosf]   
?kdf af]  8{ /   af]  8{ cGtu{t bf]  ;|f]   ahf/   ;~rfns :  6s 
PS;r]  ~h ln=-g]  K;]  _ Ps, lwtf]  kqsf]   s]  Gb|Lo lgIf]  k tyf 
/  fkm;fkm tyf km5\of{}  6 ;]  jf k|bfos sDkgL l;l8P; 
P08 lSnol/  Ë ln= -l;l8P;;L_ Ps, lwtf]  kqsf]   zfv 
d"Nof+sg ;]  jf k|bfos ;+:  yf -qm]  l86 /  ]  l6Ë sDkgL_ b'O{, 
lwtf]  kq Jofkf/  L -gful/  s :  6s l8n/   sDkgL lnld6]  8_ 
Ps, ;fd"lxs nufgL sf]  if !*, dr]  {06 a}  +s/   #), lwtf]  kq 
bnfn Joj;foL -:  6s a|f]  s/  _ %), lgIf]  k ;b:  o &(, 
cf:  jf ;b:  o %@, of]  Uo ;+:  yfut nufgLstf{ *& /   
;"rLs[t ;+ul7t ;+:  yf @@@ u/  L s"n %$# af]  8{af6 
cg'dlt k|fKt ahf/  ;Fu ;DalGwt ;+:  Yffx? /  x]  sf 5g\ . 

-@_ lwtf]  kq ahf/  sf]   dxTJf 
lwtf]  kq ahf/   kF'hL cfjZostf k"lt{ ug{ rfxg]   

;/  sf/   tyf ;/  sf/  L OsfO{, Jofkfl/  s ;+:  yfx? /   
nufgL ug{ rfxg]   JolQmut tyf ;+:  yfut nufgLstf{nfO{ 
nufgLsf]   cj;/   k|bfg ug]  { k|efjsf/  L dfWod xf]   . ljQLo 
hf]  lvdnfO{ Psd'i6 ug]  {, hf]  lvdsf]   d"No lgwf{/  0f ug]  { tyf 
hf]  lvd ljlgdo ug]  { ;a}  eGbf dxÎjk"0f{ cfw'lgs ;+oGq 
g}   lwtf]  kq ahf/   xf]   . lwtf]  kq ahf/  n]   b]  zsf]   cy{tGqsf]   
ljsf; la:  tf/  sf nflu kF'hLsf]   pTkfbgzLn kl/  rfngsf]   

lwtf]  kq ahf/  sf]  dxŒj /   lgodg, 
ljsf; tyf ;'wf/  sf k|d'v d'2fx? 

8f= ga/  fh clwsf/  L
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;a}  eGbf 7"nf]  , bIf tyf k|efjsf/  L ;+oGq÷;|f]  tsf]   ?kdf 
sfo{ ub{5 . lwtf]  kq ahf/  n]   dWo:  t/   lxt?kdf 
bL3{sfnLg tyf dWosfnLg cjlwsf]   k'FhL cfjZostf 
k"lt{ ug{ rfxg]   kIf -k'FhL k|of]  ustf{_ /   k'FhL nufgL ug{ 
rfxg]   kIf -artstf{_ aLr k|ToIf ;DaGw :  yflkt u/  L k'FhL 
;j{;'ne ?kdf kl/  rfng ug{]   bIf Pj+ k|efjsf/  L dfWodsf]   
?kdf sfo{ ub{5 . lwtf]  kq ahf/   ahf/  df cfwfl/  t 
dWodsfnLg tyf bL3{sfnLg kF'hLsf]   bIf kl/  rfngsf]   
dxÎjk"0f{ ;+oGq, b]  zsf]   cf}  Bf]  lusLs/  0f tyf k"jf{wf/   
ljsf;df ;j{;fwf/  0f nufgLstf{sf]   ;xeflutfdf j[l4, 
ljQLo cf}  hf/  ÷;fwgx?sf]   sf/  f]  jf/   tyf d"No lgwf{/  0f 
/   kF'hLsf]   pTkfbgzLn kl/  rfngsf nflu cfjZos bIf 
;+oGq xf]   . 

lwtf]  kq ahf/  n]   ljQLo ;fwgx?sf]   d"No lgwf{/  0f, 
t/  ntf k|bfg, Go"g sf/  f]  jf/   nfut /   ;j{:  jLsfo{tf 
a9fpg]   sfo{ ub{5 . lwtf]  kq ahf/   hf]  lvdsf]   ;+sng, 
d"No lgwf{/  0f tyf ljlgdo ug{ ;xhLs/  0f ug]  { Ps 
cfw'lgs tyf ultzLn ;+oGq xf]   . lwtf]  kq ahf/  n]   
ljQLo If]  qsf cGo ultljlwx?sf]   k|efjsfl/  tf a9fpg 
tyf cfly{s ultljlwx?df cfw'lgs ;"rgf k|ljlwsf]   
k|of]  unfO{ a9fpgdf ;d]  t ;xof]  u k'¥ofpF5 . lwtf]  kq 
ahf/  n]   s'g}   klg cy{tGqsf k'FhL artstf{ /   k'FhL 
k|of]  ustf{aLr k'FhLsf]   cfsf/  , k'FhL nufgL ug]  { jf k|of]  u 
ug]  { cjlw /   k'FhLsf]   k|ltkmn jf k'FhL nfutsf ;DaGwdf 
x'g]   tLg j6f cfwf/  e"t lje]  bsf sf/  0fn]   cy{tGqdf 
artstf{ /   k'FhL k|of]  ustf{sf aLr k'FhL k|efjsf/  L ?kdf 
kl/  rfng x'g g;Sg]  , o;sf sf/  0fn]   cy{tGqdf k'FhLsf]   
cefj eO{ cfly{s ultljlwx?df sdL cfpg]   /   o;n]   
ubf{ pQm cy{tGq nfdf]   ;do;Dd ljsf;f]  Gd'v tyf 
cNk ljsl;t cj:  yfd}   /  xg]   h:  tf sdLsdhf]  /  Lx?nfO{ 
k|efjsf/  L ?kdf ;+af]  wg u/  L /  fli6«o tyf cGt/  f{li6«o 
cy{tGqnfO{ ultzLn agfpg ;xof]  u k'¥ofpF5 . obL s'g}   
klg cy{tGqdf lwtf]  kq ahf/  sf]   k|efjsf/  L ?kdf ljsf; 
la:  tf/   ug{ ;lsPdf 7"nf]   kl/  df0fdf bL3{sfnLg cjlwsf 
nflu Go"g nfutdf k'FhL k|of]  u ug{ rfxg]   kIf /   ;fgf]   
kl/  df0fdf 5f]  6f]   cjlwsf nflu a9L k|ltkmndf nufgL 
ug{ rfxg]   kIfaLr bIf?kdf k'FhL kl/  rfng x'g ;Sb5 . 
o;n]   ubf{ Psflt/   JolQmut nufgLstf{ Pj+ ;+:  yfut 
nufgLstf{x?nfO{ artsf nflu k|f]  T;flxt u/  L 7"nf]   
kl/  df0fdf art ug]  { jftfj/  0f tof/   x'G5 eg]   csf]  {tkm{ 
7"nf 7"nf pBd tyf ljsf; lgdf{0fsf nflu cfjZos 7"nf]   
kl/  df0fsf]   k'FhLsf]   ;xh}   Joj:  yf x'g]   ub{5 . plNnlvt 
tYonfO{ cfDbfgLsf lx;fan]   ljZjsf 7"nf sDkgLx? 

dWo]  sf]   Ps ;fpbL c/  ]  laog t]  n tyf k|fs[lts Uof; 
sDkgL cf/  fDsf]   -Saudi Aramco_ n]   lwtf]  kq ahf/  af6 
;g\ @)!( df g]  kfnsf]   ;+3Lo jflif{s ah]  6eGbf 7"nf]   
/  sd cd]  l/  sL 8n/   @%=^) ca{ a/  fj/  sf]   lwtf]  kqsf]   
;fj{hlgs lgisfzg u/  L ahf/  dfkm{t\ k'FhL kl/  rfng 
u/  ]  sf]   Ps b[i6fGtn]   ;d]  t k'i6L ub{5 . lwtf]  kq ahf/  n]   
v'nf -:  jtGq_ ahf/   cy{tGqsf]   dxÎjk"0f{ ultzLn c+usf]   
?kdf ;d]  t sfo{ ub{5 . lwtf]  kq ahf/   dfkm{t\ gjk|jt{s 
/   lghL pBdzLntf tyf pRr dgf]  efj k|f]  T;flxt x'Fbf 
b]  zdf pTkfbgzLn ultljlwdf a9f]  Q/  L cfO{ b]  z ljsl;t 
x'g]   jftfj/  0f ;d]  t tof/   x'G5 . 

lwtf]  kq ahf/  n]   s'g}   klg b]  zdf ;j{;fwf/  0f 
nufgLstf{ cyf{t\ ;j{;fwf/  0f hgtfsf]   Jofks 
;xeflutfdf b]  zdf ljsf;sf nflu cfjZos k"jf{wf/  x?sf]   
lgdf{0f tyf ljsf; la:  tf/   u/  L b]  zsf]   cf}  Bf]  lusLs/  0f 
tyf Jofkf/  Ls/  0f ug{, ;/  sf/  L -;fj{hlgs_ sDkgLsf]   
lghLs/  0f u/  L k|lt:  kwL{ agfpg, b]  zdf cfw'lgs ;"rgf 
k|ljlw k|0ffnL tyf pks/  0fx?sf]   a9\bf]   k|of]  u dfkm{t\ 
cfly{s ultljlwx?nfO{ :  Jfrflnt agfpg, ;du| ljQLo 
If]  qsf]   ;Gt'lnt ?kdf ljsf; la:  tf/   ug{, b]  zdf cfly{s 
ultljlwx?sf]   ;~rfng dfkm{t\\ cfly{s j[l4 a9fpg, b]  zdf 
/  f]  huf/  Lsf]   :  t/  df j[l4 NofO{ cfd ;j{;fwf/  0f hgtfsf]   
hLjg:  t/  df ;'wf/   Nofpgdf ;d]  t ljz]  if dxÎjk"0f{ e"ldsf 
v]  Ng ;Sb5 . plNnlvt tYosf sf/  0fn]   g}   ljZjdf 
lwtf]  kq ahf/  nfO{ a9jf lbO{ ljsf; la:  tf/   ul/  Psf 
b]  zx? t'ngfTds ?kdf a9L ljsl;t ePsf]   /   lwtf]  kq 
ahf/  sf]   ;'wf/   tyf ljsf; la:  tf/  nfO{ sd k|fyldstf 
lbOPsf b]  zx? xfn;Dd klg ljsf;f]  Gd'v tyf Go"g 
ljsl;t b]  zx?sf]   ?kdf /  x]  sf]   b]  lvG5 .

-#_ lwtf]  kq ahf/   lgodg, ;'wf/   tyf ljsf; 
la:  tf/  sf k|d'v d'2fx? 

lwtf]  kq ahf/  sf]   k|efjsf/  L lgodg, ;'wf/   tyf 
ljsf; la:  tf/  sf k|d'v d'2fx?nfO{ b]  xfosf zLif{sdf 
;+lIfKtdf k|:  t't ul/  Psf]   5 M

-s_ lwtf]  kqsf]   dfudf j[l4 Nofpg]   
Afhf/  df g]  kfn /  fi6« a}  +ssf]   cfly{s jif{ @)&@.&# 

sf]   df}  lb|s gLltdfkm{t\ cfly{s jif{ @)&$.&% df a}  +s 
tyf ljQLo ;+:  yfx?n]   r'Qmf kF'hL rf/   u'0ffn]   a9fpg'kg]  { 
lgb]  {zgsf]   sfof{Gjog ljz]  if u/  L xsk|b z]  o/   tyf af]  g; 
z]  o/   ljt/  0fdfkm{t\ x'Fbf, cfly{s jif{ @)&^.&& sf]   df}  lb|s 
gLltdfkm{t\ jfl0fHo a}  +sx?nfO{ cfkm\gf]   r'Qmf k'FhLsf]   @% 
k|ltzt C0fkq lgisfzg ug'{kg]  { lgb]  {zg /   ljutsf 
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jif{x?df hnljB't If]  qaf6 ;d]  t 7"nf]   kl/  df0fdf z]  o/   
hf/  L u/  L ahf/  af6 kF'hL kl/  rfng ubf{ -;g\ @)!* tyf 
;g\ @)!( df ;fs{ If]  qsf b]  zx?df ef/  tkl5 g]  kfndf 
lwtf]  kq ahf/  dfkm{t\ 7"nf]   kl/  df0fdf dWodsfnLg tyf 
bL3{sfnLg k'FhL kl/  rfng ePsf]  _ ahf/  df lwtf]  kqsf]   
cfk"lt{ lgs}   a9\g uPsf]   t/   ;f]  xL cg';f/   ahf/  df 
lwtf]  kqsf]   dfu ga9]  sf]   tyf dfu a9fpgsf nflu 
cfjZos k|of; ;d]  t gePsf]   /   ahf/  df a}  +lsË t/  ntfdf 
sdL tyf Aofhb/  df j[l4 x'Fbf ;f]  sf]   sf/  0fn]   ;d]  t 
lwtf]  kqsf]   dfudf sdL x'Fbf ahf/  df lwtf]  kqsf]   d"Nodf 
lg/  Gt/   ?kdf lu/  fj6 cfpFbf ahf/   kl/  ;"rs tyf ahf/   
k'FhLs/  0f cyf{t\ ahf/   d"Nodf sdL cfPsf]   /   lwtf]  kqsf]   
dfu tyf cfk"lt{df ;Gt'ng gx'Fbf lwtf]  kqsf]   ahf/   
d"Nodf 7"nf]   ptf/  r9fj ;d]  t cfpg]   u/  ]  sf]   b]  lvG5 . 
o;df ;'wf/   Nofpg ahf/  df lwtf]  kqsf]   dfu tyf 
cfk"lt{df ;Gt'ng Nofpg cfjZos sfo{ ug'{kg]  { b]  lvG5 . 
ljz]  if u/  L lwtf]  kq ahf/  df ahf/   ;+rfng tyf lgodg 
k"jf{wf/  x?sf]   ;'b[9 Joj:  yf /   P]  g lgoddf /  x]   ePsf 
Joj:  yfx?sf]   k|efjsf/  L ?kdf k|anLs/  0fdfkm{t\ ahf/  df 
:  yfloTJf NofO{ ahf/  df ;+:  yfut nufgLstf{x?nfO{ 
cfslif{t u/  L lwtf]  kqsf]   dfudf j[l4 Nofpg cfjZos 
b]  lvG5 .

-v_ lwtf]  kq sf/  f]  jf/   nfut Go"gLs/  0f u/  L ahf/  nfO{ 
k|lt:  kwL{ Pj+ ljZj;gLo agfpg]   
lwtf]  kq ahf/   ljsf;sf]   z}  zj cj:  yf, ahf/  df 

lwtf]  kqsf]   cfk"lt{df ePsf]   lg/  Gt/  sf]   j[l4 tyf a}  +lsË 
tyf ahf/   t/  ntf /   lwtf]  kqsf]   dfu Joj:  yfkgsf]   
sdhf]  /   cj:  yf tyf clwsf+z …  nufgLstf{x?sf]   kv{ /   
x]  /  Ú   sf]   cj:  yf /   ahf/  df xfn lwtf]  kqsf]   d"Nodf EfO/  x]  sf]   
lg/  Gt/  sf]   c:  Jfefljs ptf/  r9fjnfO{ uDeL/   ?kdf lnO{{ 
ahf/  df nufgLstf{sf]   dgf]  an a9fpgsf nflu g]  kfndf 
lwtf]  kq sf/  f]  jf/   nfut xfn;Ddklg blIf0f PzLofsf cGo 
b]  zx?df eGbf a9L ePsf]   ;Gbe{df lwtf]  kqsf]   k|fylds 
ahf/   tyf bf]  ;|f]   ahf/  df vl/  b laqmL ubf{ nfUg]   ljleGg 
z'Nsx?sf ;DaGWfdf cg';Gwfgd"ns cWoog u/  L ;f]  sf]   
cfwf/  df z'Nsx?df k'g/  fjnf]  sg u/  L ahf/  nfO{ k|lt:  kwL{ 
Pj+ nufgLstf{d}  qL agfpg cfjZos 5 . 

-u_ nufgLstf{x?sf]   u'gf;f]   ;dfwfgsf]   ;'b[9 Joj:  yf ug]  { 
nufgLstf{x?sf]   ;xeflutf tyf ljZjf; ljgfsf]   

lwtf]  kq ahf/  sf]   sNkgf ;d]  t ug{ g;lsg]   tyf lwtf]  kq 
ahf/   lgodgsf]   k|d'v p2]  Zo g}   nufgLstf{x?sf]   xs 
lxtsf]   /  Iff ug'{ePsf]   ;Gbe{df nufgLstf{x?sf]   u'gf;f]   

;dfwfgsf]   r':  t b'?:  t Joj:  yf x'g lgtfGt cfjZos 
x'G5 . nufgLstf{x?sf]   u'gf;f]   ;dfwfgsf]   xfnsf]   Joj:  yf 
tyf cEof; ck]  lIft ?kdf r':  t b'?:  t ePsf]   b]  lvFb}  g . 
o;df ;'wf/  sf nflu lwtf]  kq Joj;fo ;]  jf;DaGwL u'gf;f]   
;dfwfgsf]   ;'b[9 Joj:  yf ug{ lwtf]  kq Joj;foLx?nfO{, 
;fd"lxs nufgL of]  hgf tyf zfv d"Nof+sg ;DaGwL 
u'gf;f qmdzM ;fd"lxs nufgL of]  hgf tyf zfv 
d"Nof+sg ;+:  yfnfO{, lwtf]  kq sf/  f]  jf/   ;DaGwL u'gf;f]   
;dfwfgsf nflu g]  K;]   /   sf/  f]  jf/   kZrft\sf]   /  fkm;fkm 
tyf km5|of}  {6 ;DaGwL u'gf;f]   ;dfwfgsf nflu l;l8P; 
P08 lSnol/  Ë sDkgL lnld6]  8 -l;l8P;;L_ nfO{ 7f]  ; 
lgb]  {zg lbg'sf ;fy}   lgodg;DaGwL u'gf;f]   ;dfwfg tyf 
ahf/  sf cGo kIfx?af6 ;Dffwfg gePsf u'gf;fx? 
;dfwfgsf nflu ;dfwfg gul/  lbPsf]   k|df0f ;lxt af]  8{df 
u'gf;f /  fVg ;lsg]   Joj:  yf ug{ cfjZos b]  lvG5 . 
af]  8{df u'gf;f]   ;dfwfgsf]   ;'b[9 Joj:  yf ug{ cfjZos 
Platform/  software h:  t}  M SEBON complaints 
redress system -SCORES_ ljsf; u/  L ;+rfngdf 
Nofpg]   /   af]  8{af6 ;j{;fwf/  0f nufgLstf{x?nfO{ u'gf;fx? 
Jojl:  yt Pj+ pko'Qm tl/  sfn]   /  fVg]   ;DaGwdf cfjZos 
;r]  tgf ;d]  t clej[l4 ug{ cfjZos 5 . o;/  L ahf/  df 
;]  jf k|bfos ;a}   kIfx?sf]   sfof{nodf nufgLstf{x?sf]   
u'gf;f]   ;dfwfgsf]   ;'b[9 Joj:  yf ul/  Pdf nufgLstf{x?sf 
ahf/   ;DaGwL u'gf;f oyf;dodf ;dfwfg eO{ xfnsf]   
h:  tf]   ljleGg cfGbf]  ng u/  L ;/  sf/  dfkm{t\ u'gf;f tyf 
dfux? ;Daf]  wg u/  fpg'kg]  { cj:  yf ;[hgf geO{ ahf/  df 
cfjZos ljZjf;sf]   jftfj/  0f ;d]  t tof/   x'g]  5 .

-3_ ahf/  ;DaGwL ;"rgf k|jfxdf ;'wf/   NofO{ ahf/  sf]   
ljZj;gLotf clej[l4 ug]  { 
ahf/  df ;"rLs[t sDkgLx?n]   ljleGg cfjlws 

ljQLo ljj/  0fx? af]  8{ tyf g]  K;]  df k]  z ug'{sf ;fy}   
b}  lgs kqklqsfdfkm{t\ ;fj{hlgs ug'{kg]  { lwtf]  kq;DaGWfL 
P]  g tyf lgodsf Joj:  yf k"0f{?kdf kl/  kfngf gug]  { 
cEof;sf ;fy}   ljleGg d"No ;+j]  bgzLn ;"rgf ;d]  t 
k|efjsf/  L ?kdf k|jfx ug]  { cEof; gx'Fbf s]  xL leqL 
tyf ;Lldt JolQmn]   ;"rgfsf]   kx'Frsf cfwf/  df ahf/  df 
rnv]  n ug]  { /   ahf/   ultljlwnfO{ cljZj;gLo agfpg]   
sfo{ ul/  /  x]  sf]  n]   o:  tf ultljlwsf]   :  ynut tyf u}  /   
:  ynut?kdf k|efjsf/  L ;'k/  Lj]  If0f u/  L P]  g lgodsf]   
Joj:  yfsf]   kl/  kfngf gug]  { kIfx?nfO{ sfg'gL bfo/  fdf 
NofO{ unt cEof;nfO{ lg?T;flxt ug]  { /   ahf/  nfO{ 
ljZj;gLo agfpg]   sfo{n]   cfjZos k|fyldstf gkfpFbf 
ahf/   ultljlwx?df cfd nufgLstf{x?sf]   ljZjf; 
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a9\g ;s]  sf]   5}  g . P]  g lgod adf]  lhdsf hfgsf/  L tyf 
;"rgf ;dod}   k|jfx ul/  Pdf /   k|jflxt ;"rgfdf cfd 
nufgLstf{x?sf]   kx'Frsf]   ;'lglZrttf ul/  Pdf lwtf]  kq 
ahf/   nufgLd}  qL eO{ b]  zsf]   ;du| ljQLo k|0ffnL g}   
cg'zfl;t, ljZj;gLo Pj+ dof{lbt aGgdf cfjZos 
pko'Qm jftfj/  0f tof/   x'g]  5 . 

-ª_ leqL ;"rgfsf cfwf/  df x'g]   sf/  f]  jf/  sf]   ;'k/  Lj]  If0f 
u/  L o;nfO{ Go"gLs/  0f ug]  { 
leqL ;"rgfsf cfwf/  df x'g]   sf/  f]  jf/  nfO{ lwtf]  kq;DaGwL 

P]  gsf]   Joj:  yf adf]  lhd uDeL/   ck/  fw dflgg]   eP tfklg 
ahf/  df o:  tf]   sf/  f]  jf/   eO/  x]  sf]   cfz+sfsf afah'b 
xfn;Dd klg o:  tf]   ultljlwnfO{ sfg'gL sf/  jfxLsf]   
bfo/  fdf NofO{ sf/  jfxL gu/  ]  sf]   sf/  0fn]   ;d]  t lwtf]  kq 
ahf/  nfO{ cafl~5t tl/  sfn]   tndfyL ug]  { kIf xfaL eO{ 
ahf/   ultljlw cfdnufgLstf{sf]   lxtdf x'g g;Sbf ahf/  df 
nufgLstf{sf]   dgf]  an ga9]  sf]  n]   o;df ;'wf/   Nofpg xfn 
g]  kfn ;/  sf/  , cy{dGqfnosf]   :  jLs[ltsf]   qmddf /  x]  sf]   
leqL ;"rgfsf cfwf/  df x'g]   sf/  f]  jf/   aGb]  h lgodfjnLdf 
oyfzL3| :  jLs[lt k|fKt u/  L sfof{Gjogdf NofO{ o:  tf 
ultljlwx?sf]   k|efjsf/  L ?kdf ;'k/  Lj]  If0f ug'{sf ;fy}   P]  g 
lgod ljkl/  tsf ultljlwx?dfkm{ leqL ;"rgfsf cfwf/  df 
x'g]   sf/  f]  jf/  nfO{ lg?T;flxt u/  L Go"gLs/  0f ug]  { sfo{nfO{ 
pRr k|fyldstf lbg'kg]  { b]  lvG5 . P]  g lgoddf Joj:  yfx?sf]   
k|efjsf/  L ?kdf k|anLs/  0f u/  L leqL ;"rgfsf cfwf/  df 
x'g]   sf/  f]  jf/  df sdL NofOPdf ahf/  df hf]  lvd lng grfxg]   
nufgLstf{, ;+:  yfut nufgLstf{ nufot ;Dk"0f{ k|s[ltsf 
nufgLstf{x?sf]   ahf/   cfsif{0fdf j[l4 eO{ lwtf]  kq 
ahf/  df cfd nufgLstf{x?sf]   ;xeflutfdf j[l4 x'g]  5 .

-r_ lgodg lgsfosf]   cfGtl/  s ;'zf;gdf ;'wf/   Nofpg]   
ljut @( jif{b]  lv lwtf]  kq ahf/  sf]   lgodg ub}  { 

cfPsf]  df j:  t' ljlgdo ahf/  ;DaGwL P]  g, @)&$ nfu" 
ePkl5 j:  t' ljlgdo ahf/  sf]   ;d]  t lgodg clwsf/   k|fKt 
u/  ]  sf]   af]  8{ g]  kfnsf]   ljQLo ahf/  sf]   Ps dxTJfk"0f{ lgodg 
lgsfo -cw{Goflos lgsfo ;d]  t_ eP tfklg o;sf]   
cfGtl/  s ;'zf;gdf xfn;Dd klg ck]  lIft ?kdf ;'wf/   
x'g g;s]  sf]   /   P]  g lgoddf ePsf s]  xL :  jfoQtf ;DaGwL 
clwsf/   tyf ahf/   lgodg;DaGwL P]  g lgoddf ePsf 
Joj:  yfx?sf]   k|efjsf/  L ?kdf sfof{Gjog -k|anLs/  0f_ 
ug{ g;s]  sf]   h:  tf sf/  0fx?n]   ;d]  t af]  8{ Ps ;'b[9 Pj+ 
;zQm lgodg lgsfo x'g g;Sbf ahf/  df ;j{;fwf/  0f 
nufgLstf{x?sf]   nufgL ;'/  lIft x'g]  df ljleGg cfz+sf 
pTkGg x'Fbf ;j{;fwf/  0f nufgLstf{x?sf]   dgf]  an sdhf]  /   

x'g'sf ;fy}   ;DefJo ;+:  yfut nufgLstf{x? ;d]  t 
lwtf]  kq ahf/  df ul/  Psf]   nufgL ;'/  lIft x'g]  df cfz+lst 
x'Fbf ahf/  df lwtf]  kqsf]   dfudf j[l4 x'g g;s]  sf]   tyf 
ahf/   lgodgsf]   sdhf]  /   cj:  yfsf sf/  0fn]   ;d]  t 
ahf/  df :  yfloTj Nofpg ;Sg]   ;+:  yfut nufgLstf{x?sf]   
ahf/   k|j]  z gx'Fbf ahf/  df sl/  a (( k|ltzt g}   JolQmut 
nufgLstf{x? -Individual/  retail investors_ sf]   nufgL 
eO{lb+bf ahf/   lgs}   g}   xNnfdf cfwfl/  t Pj+ cl:  y/   
-Rumer based/   highly volatile_ x'g]   u/  ]  sf]  n]  ]   o;df 
tTsfn ;'wf/   ug{ cfjZos b]  lvG5 . 

af]  8{df sl/  a kfFr jif{ cl3b]  lv af]  8{sf sd{rf/  Lx?, 
af]  8{ ;b:  o tyf cWoIfsf nflu nfu" ul/  Psf]   
cfrf/  ;+lxtf /   ;"rLs[t sDkgLx?sf nflu nfu" ul/  Psf]   
;'zf;g;DaGwL lgb]  {lzsfsf Joj:  yfx?sf]   k|efjsf/  L 
?kdf kl/  kfngf ePgePsf]   cg'udg gx'Fbf af]  8{sf]   
cfGtl/  s ;'zf;g tyf ;"rLs[t sDkgL nufot ahf/  sf]   
;'zf;g ;d]  tdf ck]  lIft ?kdf ;'wf/   x'g g;s]  sf]   
h;sf sf/  0fn]   ;d]  t af]  8{ ;'b[9 Pj+ ;zQm lgodg 
lgsfo x'g g;s]  sf]  n]   ahf/  sf]   lgodg, ;'k/  Lj]  If0f tyf 
sfg'g k|anLs/  0f sfo{ k|efjsf/  L x'g g;s]  sf]   b]  lvG5 . 
af]  8{df ePsf ljleGg ultljlwx?sf]   clen]  v k|0ffnL 
;d]  t Manual x'g'sf ;fy}   ljZj;gLo Pj+ e/  kbf]  { x'g 
g;s]  sf]   cj:  yf 5 . ;fy}  , af]  8{sf sd{rf/  Lx?n]   ug]  { 
ljb]  z e|d0f;DaGwL dgf]  gog lglZrt ljlw tyf cfwf/  df 
gx'Fbf of]   ljjfb/  lxt x'g g;sL af]  8{sf]   lgodg x}  l;otdf 
;d]  t sdL cfPsf]  n]   af]  8{sf]   sd{rf/  Lx?sf]   ljb]  z e|d0f 
;DaGwL dgf]  gog lglZrt ljlw tyf cfwf/  df /   sfo{ 
lhDd]  jf/  L tyf lhDd]  jf/  L ;Dkfbgsf]   glthfsf cfwf/  df 
;'lglZrt x'g]   u/  L to x'g]   Joj:  yf ug{ ljb]  z e|d0f 
;DaGwL pko'Qm sfo{ljlw tof/   u/  L af]  8{ lg0f{odfkm{t\ 
nfu" ug]  {, af]  8{leq Ps ljefu tyf csf]  { ljefu /   Pp6f 
dxfzfvf tyf csf]  { dxfzfvf aLrsf]   ;"rgf k|jfxnfO{ 
bIf Pj+ k|efjsf/  L agfpg cfGtl/  s g]  6jls{Ë -Internal 
networking_ df ;'wf/   nfpg]  , af]  8{ leqsf]   clen]  v 
k|0ffnLnfO{ r':  t Pj+ b'?:  t agfpg cfjZos ;km\6jo]  /   
-Software_ ;d]  t vl/  b u/  L pko'Qm clen]  v k|0ffnL 
-Proper record system_ sf]   Joj:  yf h:  tf sfo{x?sf]   
;'b[9 Joj:  yfkg u/  L af]  8{sf]   cfGtl/  s ;'zf;g tyf 
;~rfngdf ;'wf/   Nofpg cfjZos b]  lvG5 .

-5_ af]  8{, g]  K;]   tyf l;l8P;;Lsf kbflwsf/  L Pj+ 
sd{rf/  Lx?nfO{ lwtf]  kq sf/  f]  jf/  df aGb]  h nufpg]  

Aff]  8{, g]  K;]   tyf l;l8P;;L /   cGo Joj;fo ljz]  if 
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lgodg lgsfo g]  kfn /  fi6« a}  +s, aLdf ;ldlt tyf ljB't 
lgodg cfof]  udf sfo{/  t kbflwsf/  L Pj+ sd{rf/  Lx? leqL 
;"rgfdf kx'Fr x'g]   JolQm x'g]   ePsf]  n]   pgLx?nfO{ lwtf]  kq 
sf/  f]  jf/   ug{ aGb]  h nufOg' kb{5 . o:  tf]   cEof; cGo 
b]  zx?df ;d]  t /  x]  sf]   x'G5 t/   g]  kfndf xfn;Dd o:  tf]   
Joj:  yfdf s8fO{ ul/  Psf]   b]  lvFb}  g, h'g clgjfo{?kdf 
x'g' kb{5 . pNn]  lvt lgsfodWo]   s]  xLdf kbflwsf/  L 
Pj+ sd{rf/  Lx?sf nflu cfrf/  ;+lxtf tyf k|ltaGwfTds 
Joj:  yf t u/  ]  sf]   b]  lvG5 t/   pQm cfrf/  ;+lxtfsf 
;DalGwt Joj:  yfx? tyf ;DalGwt k|ltaGwfTds 
Joj:  yfx? k"0f{?kdf kfngf eP gePsf]   cg'udg ug]  { 
tyf gePsf]   kfOPdf sf/  jfxL u/  L lg?T;flxt ug]  { 
sfo{nfO{ uDeL/  tfk"j{s lnO{ ;dGJfofTds?kdf cufl8 
a9fpg]   u/  ]  sf]   kfOFb}  g . o;df oyfzL3| ;'wf/   ul/  Pdf 
ahf/  df ljleGg kIfx?sf]   cfkl; lxt aflemP/   x'g]   
sldsdhf]  /  Lx? -Malpractices due to the conflict of 
interest_ lg?T;flxt x'g]   tyf ahf/   lgodg, ahf/   
;~rfng tyf Jofj;foL ;]  jf k|jfx k|efjsf/  L eO{ ahf/   
yk :  jR5, kf/  bzL{ Pj+ ljZj;gLo ;d]  t x'g]   jftfj/  0f 
aGg]  5 . o; tYonfO{ x[bo+ud u/  L af]  8{, g]  K;]   tyf 
l;l8P;;Ldf /  x]   ePsf cfrf/  ;+lxtfdf ;d;fdlos ;'wf/   
u/  fO{ To;nfO{ s8fOk"j{s nfu" u/  L ;DalGwt lgsfo 
tyf ;+:  yfx?df sfo{/  t kbflwsf/  L Pj+ sd{rf/  Lx?n]   
;"rLs[t lwtf]  kqdf nufgL ug{ gkfpg]   Joj:  yf ug]  { 
sfo{nfO{ k|fyldstf lbg'kg]  { b]  lvG5 . ;fy}  , ljz]  if 
lgodg lgsfo g]  kfn /  fi6« a}  +s, aLdf ;ldlt tyf ljB't 
lgodg cfof]  u;Fu cfjZos ;dGjo :  yflkt u/  L tt\ tt\ 
lgsfodf sfo{/  t kbflwsf/  L tyf sd{rf/  Lx?nfO{ ;d]  t 
pQm lgsfo;Fu ;DalGWft ;"rLs[t sDkgLsf]   lwtf]  kqdf 
nufgL ug{ aGb]  h nufpg]   Joj:  yf ug]  { tyf u/  fpg ;d]  t 
cfjZos 5 . o;af6 b]  zsf]   lwtf]  kq ahf/   dfq :  jR5 
Pj+ kf/  bzL{ geO{ ;du| ljQLo k|0ffnL :  jR5 Pj+ kf/  bzL{ 
x'gdf ;d]  t ;xof]  u k'Ug]  5 .

-h_ lgodg tyf ;'k/  Lj]  If0f sfo{nfO{ k|efjsf/  L agfO{ 
ahf/  df nufgLstf{x?sf]   dgf]  an a9fpg]   
af]  8{ lwtf]  kq tyf Ko"r;{ ahf/   lgodg lgsfox?sf]   

cGt/  f{li6«o ;+:  yf -IOSCO_ sf]   Pzf]  l;P6 ;b:  o 
e}  ;s]  sf]   xfnsf]   cj:  yfdf klg lwtf]  kq ahf/  sf]   lgodg 
tyf ;'k/  Lj]  If0f sfo{ ck]  lIft ?kdf k|efjsf/  L x'g 
g;s]  sf]   ;Gbe{df ahf/   ;DaGwL lgodg Joj:  yfx? /   
ahf/   lgodg tyf ;'k/  Lj]  If0f sfo{ljlw tyf cEof;nfO{ 
cGt/  f{li6«o l;4fGt Pj+ dfGotf adf]  lhd agfO{ ahf/  sf]   

lgodg tyf ;'k/  Lj]  If0f sfo{nfO{ k|efjsf/  L agfpg 
ahf/  df x'g]   ;'wf/   tyf ljsf; sfo{ Pj+ ahf/   ;'wf/   
;DaGwL gLlt tyf sfo{qmdnfO{ cWoog cg';Gwfgdf 
cfwfl/  t agfO{ ;'b[9?kdf cufl8 a9fpg]   h;n]   ubf{ 
ahf/  df gLlt, lgod tyf lgb]  {zg ahf/   ;xefuL tyf 
cfd nufgLstf{sf]   lxtdf x'g]   tyf o;af6 gLltut 
l:  y/  tf eO{ ahf/  df ;xefuL Joj;foL, ;"rLs[t sDkgL 
tyf b]  zsf s'gf sGb/  fdf a:  g]   nufgLstf{x?sf]   ;d]  t 
agf]  jn a9\g]  5 .

lwtf]  kq ;DaGwL P]  g, @)^# df g]  kfn lwtf]  kq af]  8{nfO{ 
ahf/  sf]   :  jfoQ Pj+ k|efjsf/  L lgodgsf nflu k¥ofKt 
Joj:  yf tyf clwsf/   h:  t}   lwtf]  kq sf/  f]  jf/  ;DaGwL s;"/   
ug]  { JolQm tyf ;+:  yfsf]   a}  +lsË clen]  vdf af]  8{sf]   kx+'rsf]   
clwsf/  sf]   cefj, lwtf]  kq;DaGwL ljz]  if lgodfjnLx? 
:  jLs[lt ug]  { clwsf/  sf]   cefj, ;DalGwt cGt/  f{li6«o ;+3 
;+:  yfsf]   ;b:  otf lng]   tyf k|lzIf0f k|lti7fgsf]   :  yfkgf 
;DaGwL lg0f{o ug]  { :  ki6 clwsf/  sf]   cefj nufot cGo 
cfjZos clwsf/  x?sf]   cefjn]   ;d]  t af]  8{sf]   lgodgdf 
:  jfoQtf gx'Fbf af]  8{ clwsf/   ;DkGg eO{ ;'b[9 lgodg 
lgsfo x'g g;s]  sf]  n]   oL ;a}   Joj:  yfx? x'g]  u/  L af]  8{ 
;DaGwL 5'§}   gofF P]  gsf]   Joj:  yf ug{ cfjZos 5 . To:  t}   
cGt/  f{li6«o cEof; Pj+ If]  qLo cEof; /   g]  kfnsf]   a}  +s 
tyf ljQLo ;+:  yfx?sf]   lgodg cEof; cg'?k -h:  tf]   
a}  +s tyf ljQLo ;+:  yfx?sf]   lgodg ;DaGwdf g]  kfn 
/  fi6« a}  +s P]  g, @)%* /   a}  +{s tyf ljQLo ;+:  yf ;DaGwL 
P]  g, @)&# u/  L b'O{ 5'§f5'§}   P]  g /  x]  sf]  _ x'g]   u/  L lwtf]  kq 
ahf/   lgodg ;DaGwL csf]  { gofF 5'§}   P]  g th'{df u/  L 
af8{sf]   clwsf/   tyf sfo{ ;+rfng /   lwtf]  kq ahf/   
ultljlwx?sf]   lgodg ;DaGwL 5'§f5'§}   :  ki6 Joj:  yf 
u/  L lwtf]  kq ahf/  sf]   lgodg Joj:  yfnfO{ ;zQm Pj+ 
k|efjsf/  L agfpg ;lsG5 .

To:  t}  , u}  /  cfjf;Lo g]  kfnLx?sf nflu ;"rLs[t 
lwtf]  kqdf nufgLsf nflu cfjZos sfg'gL Joj:  yf tyf 
sfo{ljlw agfO{ nufgL v'nf ul/  Pdf pgLx?n]   ;d]  t 
ahf/  df 7"nf]   /  sd nufgL ug]  {5g\ . o;sf sf/  0fn]   
;Demf}  ltt art kl/  rfng ug]  { gful/  s nufgL sf]  if, 
sd{rf/  L ;+ro sf]  if, ;fdflhs ;'/  Iff sf]  if, ljleGg sd{rf/  L 
sNof0f sf]  if tyf aLdf sDkgLx?sf]   ;+emf}  ltt÷bL3{sfnLg 
art ahf/  dfkm{t\ kl/  rfng x'g]   tyf artsf]   Aofhb/  df 
c:  jR5 k|lt:  kwf{ gx'g]   /   o;af6 :  jtM lwtf]  kq ahf/   
d"No tyf ahf/   kl/  ;"rsdf ;d]  t l:  y/  tf cfpg]   
jftfj/  0f tof/   x'g]  5 . :  jb]  zL nufgLstf{x?sf]   ahf/   
tyf nufgLdf dgf]  an a9]  df o;n]   ljb]  zL nufgLstf{x? 
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g]  kfndf ljsl;t ePsf]   nufgLsf]   pko'Qm jftfj/  0fk|lt 
cfZj:  t eO{ k|ToIf j}  b]  lzs nufgL tyf ;x pBd 
nufgL -Direct and joint venture investment_ tyf 
kf]  6{kmf]  lnof]   nufgLdfkm{t\ 7"nf]   kl/  df0fdf ljb]  zL nufgL 
:  Jfb]  zdf cfpg pko'Qm jftfj/  0f tof/   x'g]  5 .

-em_ g]  K;]  sf]   ljB'tLo sf/  f]  jf/   k|0ffnLdf oyfzL3| ;'wf/   
NofO{ o;nfO{ e/  kbf]  { Pj+ ljZjfl;nf]   agfpg]  
g]  K;]  åf/  f k/  fdz{bftfdfkm{t\ ljsl;t ljB'tLo sf/  f]  jf/   

k|0ffnL -NEPSE online trading system -NOTS_ 
;+rfngdf NofPsf]   xfn sl/  a tLg jif{ k'uL ;Sbf ;d]  t 
NOTS sf]   u|fxssf]   s]  Gb|Lo lgIf]  k ;]  jf cGtu{tsf]   vftf;Fu 
tyf a}  +s vftf;Fu k"0f{?kdf cfa4tf -Integration_ x'g 
g;Sbf of]   cGt/  f{li6«o :  t/  sf]   x'g ;s]  sf]   5}  g . g]  K;]  nfO{ 
o;tkm{ uDeL/   x'g lgb]  {lzt ub}  { lwtf]  kq ahf/   ;+rfngsf]   
ljZjJofkL l;4fGt tyf dfGotf /   ;DalGwt P]  g lgodsf]   
dd{ cg';f/   lwtf]  kqsf]   sf/  f]  jf/   lgoldt Pj+ cljl5Gg 
?kdf ;+rfng u/  L ahf/  df kf/  blz{tf tyf ljZj;gLotf 
sfod u/  L nufgLstf{sf]   lxt ;+/  If0f ug{ cu|;/   u/  fpg 
cfjZos 5 . o;sf nflu g]  K;]  sf]   ljB'tLo sf/  f]  jf/   
k|0ffnLnfO{ cGt/  f{li6«o:  t/  sf Stock Exchange x?sf]   
l;:  6dsf]   ;+k/  LIf0f u/  ]  sf]   lj1 ;+:  yfaf6 g]  K;]  sf]   sf/  f]  jf/   
k|0ffnLsf]   ;'/  Iff ;+k/  LIf0f -Security Audit_ u/  fpg]   
/   cGt/  f{li6«o :  t/   lgwf{/  0f ;+:  yfsf]   k|df0fkq (ISO 
Certification) k|fKt ug]  { sfo{ u/  L ljB'tLo sf/  f]  jf/   
k|0ffnL -NOTS_ nfO{ Stable tyf Reliable agfpgsf]   
nflu g]  K;]  nfO{ af]  8{n]   o; ;DaGwdf cfjZos cWoog 
u/  L cWoogsf cfwf/  df sxL ;docl3 lbPsf]   lgb]  {zg 
sfof{Gjogsf]   cg'udg u/  L k"/  f ug]  { qmddf /  x]  sf sfo{x? 
;dod}   ;DkGg u/  fpg tTsfn cufl8 a9\g cfjZos 
5 . ;fy}  , l;l8P;;Ln]   C0fkq sf/  f]  jf/  sf]   /  fkm;fkm tyf 
km5\of}  {6sf nflu pRr :  t/  sf]   cfw'lgs /  fkm;fkm tyf 
km5\of{{}  6 k|0ffnL ljsf; tyf vl/  b u/  L ;"rLs[t C0fkqsf]   
:  jrflnt sf/  f]  jf/  sf]   /  fkm;fkm tyf km5\of}  {6 sfo{ T±) 
x'g]   Joj:  yf ug{ cfjZos 5 . l;l8P;;Lsf]   /  fkm;fkm 
tyf km5|\of}  {6 k|0ffnLdf plNnlvt ;'wf/   ul/  Pdf ;/  sf/  L 
C0fkq tyf ;+:  yfut C0fkqsf]   PsLs[t :  jrflnt bf]  ;|f]   
ahf/   sf/  f]  jf/   x'g]   jftfj/  0f ;d]  t aGg]  5 .

-`_ af]  8{sf]   ;"rgf k|ljlw gLltnfO{ k|efjsf/  L ?kdf 
sfof{Gjogdf Nofpg]   
Aff]  8{n]   ;"rgf k|ljlw gLlt, @)&^ nfu" ul/  ;s]  sf]  n]   

o;nfO{ k|efjsf/  L?Kfdf sfof{Gjogdf Nofpg]   /   ahf/  nfO{ 
;"rgf k|ljlwd}  qL agfO{ ahf/  sf]   bIftf clej[l4 ug{ 

af]  8{n]   s]  xL ;do cl3 k/  fdz{bftf dfkm{t\ ljsf; u/  L 
sfof{Gjogdf NofPsf]   Online Reporting System cyf{t\ 
System for Electronic Reporting and Retrieval 
-ERRS_ nfO{ yk la:  tf/   tyf ;'b[9 u/  L o;nfO{ yk 
k|efjsf/  L ?kdf sfof{Gjogdf Nofpg cfjZos 5 . 
o;af6 b]  zsf]   lwtf]  kq ahf/  df ljB'tLo ;"rgf k|jfx 
k|0ffnL -Electronic reporting system_ sf]   Joj:  yf 
eO{ ahf/  df x'g]   ;"rgf k|jfx k|efjsf/  L Pj+ bIf x'g]   
/   ahf/  sf]   kf/  blz{tf tyf ultzLntfdf ;d]  t ;'wf/   
cfpg]  5 . o;af6 ;"rLs[t sDkgLx?sf]   P]  g lgodsf]   
kl/  kfngf nfut -Compliance costs_ df sdL cfO{ 
sDkgLx?sf]   gfkmfdf tyf nufgLstf{x?sf]   nufgLsf]   
k|ltkmndf ;d]  t a9f]  Q/  L x'g]  5 .

-6_ Jofj;flostf clej[l4 /   nufgLstf{ lzIffsf nflu 
5'§}   ;+:  yfut Joj:  yf ug]  { 

Gf]  kfnsf]   lwtf]  kq ahf/  df xfn;Dd klg ahf/  ;DaGwL 
cWoog cg';Gwfg, Jofj;flostf clej[l4 /   nufgLstf{ 
lzIffsf nflu Ps 5'§}   ;+:  yfut Joj:  yf eO;s]  sf]   
5}  g . o:  tf]   5'§}   :  jfoQ ;+:  yfut Joj:  yf gx'Fbf ahf/  df 
cWoog cg';Gwfg, Jofj;flostf clej[l4 /   nufgLstf{ 
lzIff ;DaGwL ultljlwx? k|efjsf/  L ?kdf ;+rfng x'g 
;s]  sf 5}  gg\ . ;fy}   b]  zdf ljQLo lzIffnfO{ Jofjxfl/  s 
agfO{ b]  zsf ax';+Vos hgtfnfO{ ljQLo ;fIf/   agfpg'kg]  { 
cfjZostf a9\b}   uPsf]   5 . pNn]  lvt ljifo j:  t'x?df 
cfjZos hf]  8 glbOFbf cyf{t\ ;f]  sf nflu cfjZos 
;+:  yfut Joj:  yf gePsf]   sf/  0fn]   ;d]  t lwtf]  kq ahf/   
s]  jn ;§]  afhL ug]  { ;+oGq -Speculative mechanism_ 
dfq xf]   eGg]   cfd a'emfj aGbf lwtf]  kq ahf/  n]   xfn;Ddklg 
ck]  lIft?kdf kl/  kSatf xfl;n ug{ g;s]  sf]  , ahf/   
Psbd}   ptf/  r9fjo'Qm x'g k'u]  sf]   tyf lwtf]  kq ahf/   
b]  zsf]   cf}  Bf]  lusLs/  0f tyf Jofkf/  Ls/  0fsf nflu cfjZos 
bL3{sfnLg k'FhL kl/  rfngsf]   ljZjfl;nf]   /   e/  kbf]  { ;+oGq 
x'g g;s]  sf]   cj:  yf ljBdfg /  x]  sf]   5 . o;df ;'wf/   
Nofpg oyflz3| ;+:  yf btf{ P]  g, @)#$ adf]  lhd lwtf]  kq 
ahf/  , j:  t' ljlgdo ahf/   tyf ljQLo lzIff ;DaGwL 
k|lti7fg :  yfkgf u/  L b]  zdf lwtf]  kq ahf/  , j:  t' ljlgdo 
ahf/   tyf ljQLo lzIff ;DaGwL cWoog cg';Gwfg, 
Jofj;flostf clej[l4 tyf nufgLstf{ lzIff ;DaGwL 
Ps ;'b[9 ;+:  yfut Joj:  yf ug{ cfjZos b]  lvG5 . 

g]  kfn ;/  sf/  n]   xfn ljQLo ;fIf/  tf ;DaGwL /  0fgLlt 
tof/   ub}  { u/  ]  sf]  n]   o;nfO{ k|efjsf/  L ?kdf nfu" ug{ ;d]  t 
pko'Qm ;+:  yfut Joj:  yfx?sf]   cfjZostf x'g]   h;df 
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g]  kfn /  fi6« a}  +s, g]  kfn lwtf]  kq af]  8{ tyf aLdf ;ldlt 
h:  tf lgodg lgsfox?sf]   ;d]  t dxÎjk"0f{ e"ldsf x'g]   
;Gbe{df af]  8{n]   :  yfkgf ug]  { tflnd tyf lzIff k|lti7fg 
-Training and education institute_ sf]   dxÎjk"0f{ 
e"ldsf x'g]  5 . af]  8{df /  x]  sf]   k':  tsfnodf cfjZos yk 
cWoog ;fdu|Lx? ;lxt pko'Qm Joj:  yfkg u/  L lwtf]  kq 
ahf/   tyf j:  t' ljlgdo ahf/  ;DaGwL ljZj ljBfno 
tyf :  JftGq lj1x?af6 x'g]   cWoog cg';Gwfg sfo{nfO{ 
;xhLs/  0f Pj+ k|f]  T;flxt ug{ cfjZos 5 . 

af]  8{n]   lwtf]  kq ahf/   lgodgsf]   ;'?jft u/  ]  sf]   @
( jif{ x'Fbf;Dd klg lwtf]  kq ahf/   ;+rfng, Jofj;foL 
;]  jf k|jfx tyf lgodgdf ;+nUg hgzlQmsf]   lg/  Gt/   
Jofj;flostf clej[l4sf]   :  t/  Lo Joj:  yf x'g ;s]  sf]   5}  g . 
o;n]   ubf{ lwtf]  kq ahf/  df pRr Jofj;flos JolQmTjsf]   
cefj v8\ls/  x]  sf]   b]  lvG5 . o;df ;'wf/   Nofpg tyf 
lwtf]  kq ahf/   ultljlwx?nfO{ pRr Jofj;flos tyf 
dof{lbt agfpgsf nflu ;d]  t cfjZos ;+:  yfut Joj:  yf 
u/  L lg/  Gt/   Jofj;flostf ljsf; lgb]  {lzsf agfO{ nfu" 
ug]  { /   lg/  Gt/   Jofj;flostf ljsf; -Continuing 
professional development -CPD_ sfo{qmd ;+rfng 
ug'{kg]  { b]  lvG5 .

-7_ lwtf]  kq bnfn Joj;foL ;]  jfnfO{ k|lt:  kwL{ Pj+ 
;j{;'ne agfpg]   

lwtf]  kqsf]   bf]  ;|f]   ahf/   Joj;foL ;]  jfnfO{ yk 
Jofj;flos tyf k|lt:  kwL{ agfO{ b]  ze/   kx'Fr clej[l4 
u/  L lwtfkqsf]   dfu kIfsf]   pko'Qm Joj:  yfkg ug{ tyf 
lwtf]  kqsf]   bf]  ;|f]   ahf/   d"NonfO{ l:  y/  tf k|bfg ug{ /   
;+:  yfut nufgLstf{x?sf nflu lwtf]  kq ahf/   cfsif{s 
agfpg af]  8{sf]   jfli{fs gLlt tyf sfo{qmd /   rf/   jifL{o 
/  0fgLlts of]  hgfdf k|fyldstfdf k/  ]  sf]   tyf df}  lb|s 
gLltdf Joj:  yf ePsf]   jfl0fHo a}  +sx?nfO{ ;xfos 
sDkgLx?dfkm{t\ lwtf]  kq bnfn Joj;fo ;]  jf k|bfg ug]  { 
gLltnfO{ sfof{Gjogdf Nofpg g]  K;]  nfO{ lgb]  {lzt ug'{sf 
;fy}   cGo cfjZos ;Dk"0f{ ;xhLs/  0f sfo{ u/  L jfl0fHo 
a}  +sx?sf]   ;xfos sDKfgL, ljz]  if P]  g cGtu{t :  yflkt 
sDkgLsf]   ;xfos sDkgL /   cGo lwtf]  kq bnfn Joj;foL 
;]  jf k|bfg ug]  { p2]  Zo lnO{ :  yflkt klAns lnld6]  8 
sDkgLnfO{ lwtf]  kq bnfn Jofj;foL ;]  jf /   OR5's 
tyf tf]  lsPsf]   k'FhL cfwf/   k"/  f u/  ]  sf klAns lnld6]  8 
sDkgLx?nfO{ lwtf]  kq Jofkf/  L tyf sf/  f]  jf/  ;Fu lgIf]  k 
;b:  o, cf:  jf ;b:  o nufotsf ;]  jf ;+rfng cg'dlt 
kq lbg]   /   lwtf]  kq bnfn Joj;foL ;]  jfnfO{ ;j{;'ne, 

Jofj;flos tyf k|lt:  kwL{ agfpg]   sfo{df tTsfn cufl8 
a9\g'kg]  { cj:  yf /  x]  sf]   5 . o;sf nflu af]  8{n]   xfn}   dfly 
plNnlvt ;a}   Joj:  yf x'g]  u/  L d:  of}  bf u/  ]  sf]   lwtf]  kq 
Joj;foL -lwtf]  kq bnfn tyf Jofkf/  L_ lgodfjnL, @)&* 
df g]  kfn ;/  sf/  sf]   :  JfLs[lt k|fKt u/  L sfof{Gjogdf 
Nofpg cfjZos 5 . d:  of}  lbt lgodfjnLdf ePsf 
Joj:  yf cg';f/   ;'b[9 k'FhL cfwf/   ePsf of]  Uo ;Ifd 
klAns lnld6]  8 sDkgLx?nfO{ lwtf]  kq bnfn Joj;fo 
tyf Jofkf/  Lsf]   sfo{ ug{ cg'dlt lbOPdf lwtf]  kqsf]   bf]  ;|f]   
ahf/   tyf lwtf]  kq bnfn Joj;foL ;]  jf k|lt:  kwL{ x'g]   
tyf lwtf]  kq bnfn Joj;foL ;]  jfsf]   kx'Frdf j[l4 x'g]   /   
lwtf]  kqsf]   yf]  s vl/  b tyf laqmLstf{sf]   ?kdf lwtf]  kq 
Jofkf/  L ;d]  t ahf/  df ;xefuL x'Fbf lwtf]  kqsf]   dfudf 
j[l4 cfpg]   5 . o;af6 lwtf]  kq bnfn tyf Jofkf/  L ;]  jf 
yk ;+:  yfut tyf ;'b[9 x'g]   /   ahf/  n]   ;d]  t :  yfloTj 
k|fKt ug]  {5 .

-8_ lwtf]  kq ahf/  df /  x]  ePsf ;+/  rgfTds sdL 
sdhf]  /  Lx?df ;'wf/   ug]  { 
g]  kfn /  fi6« a}  +s P]  g, @)%* sf]   bkmf & -!_ -v_ 

s'g}   jfl0fHo a}  +s, ljQLo ;+:  yf, ;fj{hlgs ;+:  yfg jf 
sDkgLsf]   z]  o/   vl/  b ug]  { jf cGo s'g}   klg lsl;dn]   
s'g}   ljQLo, Jofkfl/  s, s[lif, cf}  Bf]  lus jf cGo ;+:  yfdf 
:  jfldTj ;DaGwL clwsf/   k|fKt ug{ gx'g]   /   pkbkmf -@_ 
pkbkmf -!_ df h'g;'s}   s'/  f n]  lvPsf]   eP tfklg a}  +sn]   
cfkm\gf]   sfd sf/  jfxL jf bfloTj k"/  f ug{ ;xof]  u x'g]   
sfd sf/  jfxL ug]  { ;+:  yfnfO{ ;f]   ;+:  yfsf]   s"n k'FhLsf]   !) 
k|ltzt ggf£g]   u/  L C0f k|bfg ug]  { jf To:  tf ;+:  yfsf]   
z]  o/  df :  jfldTj k|fKt ug{ ;Sg]   Joj:  yfsf]   ljk/  Lt x'g]   
u/  L g]  kfn :  6s PS;r]  ~h ln=df /  x]  sf]   !$=^) k|ltztsf]   
:  JffldTj tyf ;"rLs[t sDkgL -tyf dr]  {06 a}  +s/  _ gful/  s 
nufgL sf]  ifdf /  x]  sf]   !# k|ltzt :  jfldTj ;d]  tn]   >[lht 
;+/  rgfTds sdLsdhf]  /  L x6fpg plNnlvt ;+:  yfx?df 
/  x]  sf]   g]  kfn /  fi6« a}  +ssf]   :  jfldTj 36fO{ P]  gsf]   Joj:  yf 
adf]  lhdsf]   :  jfldTj sfod u/  fpg cfjZos 5 . ;fy}  , 
lwtf]  kq ahf/   ;+rfng lgodfjnL, @)^$ sf]   lgod 
!@-@_ Joj:  yfsf]   dd{ ljk/  Lt g]  K;]  df g]  kfn ;/  sf/  sf]   
xfn;Dd klg %*=^^ k|ltzt /   l;l8P; P08 lSnol/  Ë 
ln=df g]  K;]  sf]   k"0f{ :  jfldTj /  xL ;+/  rgfTds sdLsdhf]  /  L 
x'Fbf af]  8{sf]   lwtf]  kq ahf/   lgodg sfo{ k|efjsf/  L 
x'gdf sl7gfO ePsf]   tyf bf]  ;|f]   ahf/   Joj:  yf cfw'lgs 
tyf k|efjsf/  L x'g g;s]  sfn]   ;DalGwt ;+/  rgfTds 
sdL sdhf]  /  Lx?sf]   ;'wf/   sfo{ tTsfn cufl8 a9fpg 
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af]  8{n]   cfjZos /  fo ;'emfj lbO{ ;xhLs/  0f ug'{sf ;fy}   
cfjZostf tyf pko'Qmtf x]  /  L ;'wf/  sf nflu ;DalGwt 
kIfx?nfO{ lgb]  {lzt ug{ ;d]  t cfjZos 5 . plNnlvt 
;+/  rgfTds ;'wf/   oyf;dodf ;DkGg x'g g;Sg]   l:  ylt 
ljBdfg b]  lvPdf lwtf]  kqsf]   k|lt:  kwL{ bf]  ;|f]   ahf/   
Joj:  yfsf nflu lghL If]  qdf a}  +slNks Joj:  yf ;d]  t ug{ 
cfjZos 5 . To:  t}  , af]  8{sf]   ;+rfns ;ldltdf g]  kfn 
pBf]  u jfl0fHo dxf;+3 tyf g]  kfn rf6{8{ PsfpG6]  G6;\ 
;+:  yfsf]   k|ltlglwTj x'g]   Joj:  yfn]   ;d]  t pgLx?sf]   
;DalGwt Joj;foL tyf af]  8{df k|ltlglwTjdfkm{t\ ahf/  sf]   
lgodg ug]  { lhDd]  jf/  LaLr lxt aflemg]   sfo{ -Conflict of 
interest_ x'g uO{ af]  8{sf]   ahf/   lgodg sfo{ k|efjsf/  L 
x'g ;ls/  x]  sf]   5}  |g\ . af]  8{sf]   lgodgnfO{ ;'b[9 agfpg 
o;sf]   ;+rfns ;ldltsf]   jt{dfg ;+/  rgfdf kl/  jt{g u/  L 
sfo{sf/  L txsf]   k|ltlglwTj a9fO{ ;+rfns ;ldltnfO{ yk 
Jofj;flos agfpg cfjZos 5 .

-9_ Nepal Financial Reporting Standards (NFRS) 
k|efjsf/  L ?kdf nfu" ug]  { 
n]  vfkfng tyf n]  vf Joj:  yfkgdf /  x]   ePsf 

sdLsdhf]  /  Lx?df ;'wf/   u/  L Ps?ktf Nofpg, n]  vf 
Joj:  yfkgsf]   k|efjsf/  L ?kdf lgodg x'g]   Joj:  Yff ug{, 
;+:  yfut If]  qsf]   kf/  blz{tf tyf ljZj;gLotf clej[l4 
ug{sf nflu xfn}   ljleGg If]  qsf nflu nfu" ug]  { qmddf 
s]  xL If]  qdf k"0f{?kdf nfu" e}  ;s]  sf]  ]   Nepal Financial 
Reporting Standards (NFRS) nfO{ lwtf]  kq ahf/   
If]  qdf k|efjsf/  L ?kdf nfu" ug'{sf ;fy}   PgPkmcf/  P; 
cg'?k x'g]   u/  L Jofj;fo ljz]  if ;"rgf tyf hfgsf/  L 
k|jfxsf nflu cfjZos ljj/  0f k|jfx k|f?kx? 
-Reporting formats_ tof/   u/  L ahf/   ;DaGwL ;"rgf 
Pj+ hfgsf/  L k|jfxsf nflu ;'b[9 Joj:  yf ug]  { /   o;sf 
nflu tyf NFRS nfu" ug{ cfjZos lj1tfsf nflu 
rf6{8{ PsfpG6]  G6\; ;+:  yf -ICAN_ ;Fu cfjZos ;dGjo 
Pj+ ;xsfo{ ;d]  t ug{ cfjZos 5 . o;af6 ahf/  df 
k|jfx x'g]   ;"rgf, hfgsf/  L Pj+ ljQLo ljj/  0fx?df 
Ps?ktf cfpg]   tyf ahf/  df pknAw ljleGg If]  qsf 
ljQLo ljj/  0fx? Ps cfk;df t'ngf ug{ ;lsg]   tyf 
pknAw ljj/  0fx? ljZj;gLo x'g]   /   o;n]   ;du| lwtf]  kq 
ahf/   ultljlwx? kf/  bzL{ Pj+ ljZj;gLo x'g ;xof]  u 
k'uL nufgLstf{x?sf]   dgf]  an a9\gdf ;xof]  u k'Ug]  5 .

-0f_ lwtf]  kq ahf/  df nufgL ug]  { sDkgLx?nfO{ lgodgsf]   
bfo/  fdf Nofpg]   
lghL :  jfldTjdf :  yfkgf eO{ ;~rfngdf cfPsf tyf 

lwtf]  kq ahf/  df nufgL ul/  /  x]  sf nufgL sDkgLx?sf]   
;+Vof sl/  a !))) /  x]  sf]  , xfnsf]   lgodg ;+/  rgfdf o; 
k|sf/  sf]   sDkgLx?nfO{ cg'zfl;t agfpg s'g}   P]  g, lgod 
tyf cfrf/  ;lx+tf gag]  sf]   ;fy}   o;k|sf/  sf sDkgLx?sf]   
lgodg lgsfo gePsf]   k[i7e"lddf o:  tf sDkgLaf6 x'g]   
z]  o/   vl/  b laqmL sfo{n]   bf]  ;|f]   ahf/  df lwtf]  kqsf]   d"No 
/   kl/  ;"rsdf k|ToIf k|efj kg]  { u/  ]  sf]   ;xh}   cg'dfg 
ug{ ;lsG5 . lghL :  jfldTjdf ;~rfngdf cfPsf o; 
k|sf/  sf nufgL sDkgLn]   ahf/  nfO{ cgfjZos ?kn]   
cl:  y/   agfpg ;Sg]   ;Gbe{df lghL nufgL sDkgLx?nfO{ 
lgodg bfo/  fdf Nofpg]   p2]  Zon]   af]  8{n]   lj=;+= @)^& 
;fpg b]  lv lj=;+= @)&@ cfiff9 d;fGt;Dd :  yfkgf eO{ 
;~rfngdf cfPsf nufgL sDkgLx?sf]   ljBdfg cj:  yf 
/   ahf/  df k|efj ;DaGwL k|f/  lDes cWoog u/  ]  sf]   lyof]   . 
pQm cWoogaf6 o:  tf s]  xL sDkgLx? z]  o/  df nufgL ug]  { 
p2]  Zon]   :  yfkgf ePsf]   b]  lvPtfklg clw+sfz sDkgLx? 
pTkfbgd'ns, Jofkf/   tyf ;]  jfsf]   p2]  Zo /  fvL :  yfkgf 
ePsf]   b]  lvPsf]   5 . Ps}   JolQm sfo{sf/  L k|d'v /  xg]   u/  L 
km/  s km/  s gfddf w]  /  }   nufgL sDkgL :  yfkgf u/  ]  sf]   
kfOg'sf ;fy}   Pp6}   nufgL sDkgLn]   bzf}   s/  f]  8sf]   lwtf]  kq 
sf/  f]  jf/   u/  ]  sf]   b]  lvPsf]   5 . To:  t}  , nufgL sDkgLsf]   
?kdf ;xsf/  L ;+:  yfx?, sG;n6]  G;Lx?, n]  vfk/  LIf0f 
kmd{x? klg ;~rfngdf /  x]  sf]   kfOPsf]   5 . lwtf]  kq 
ahf/  af6 l;ldt JolQmx?n]   cg'lrt kmfObf lng ;Sg]   
cj:  yf k|lt ;r]  t x+'b}   lwtf]  kq ahf/   ;a}   nufgLstf{sf 
nflu x'g]   u/  L Ps ljZj;gLo lwtf]  kq ahf/  sf]   ljsf; 
tyf la:  tf/   ug{sf nflu lghL nufgL sDkgLsf]   ;Gbe{df 
k|aGwkqdf lwtf]  kqdf nufgL afx]  ssf cGo p2]  Zo /  fvL 
:  yfkgf ePsf sDkgLx?sf]   ;DalGwt lgodg lgsfo;Fu 
af]  8{n]   ;dGjo u/  L tyf lgodg lgsfo gePsf sDkgLsf]   
;Gbe{df af]  8{ cfkm}  + ;lqmo eO{ cfjZos lgodg Joj:  yf 
ug]  {, nufgL sDkgLx?nfO{ lgodgsf]   bfo/  fdf Nofpg 
pko'Qm sfg'gL Joj:  yf cyf{t\ lgodfjnL th'{df u/  L nfu" 
ug]  { /   nufgL sDkgLsf]   r'Qmf kF'hL, k|a4{s, Joj:  yfkg, 
nufgL /  sd, nufgL k|j[lQ, nufgLsf]   ;|f]  t -:  jo+ k'FhL 
jf a}  +s tyf ljQLo ;+:  yfx?af6 C0fsf]   Joj:  yf_ tyf 
nufgL ;DaGwL cGo ;Dk"0f{ ultljwLx?sf]   ;DaGwdf 
gLltut Joj:  yf ;d]  t u/  L o:  tf sDkgLx?nfO{ lgodgsf]   
bfo/  fdf NofPdf lwtf]  kq ahf/  df l:  y/  tf cfpg'sf ;fy}   
ahf/   yk ljZj;gLo ;d]  t x'g]   b]  lvG5 . 

-t_ lgodg lgsfonfO{ s/   nfUg]   Joj:  yfdf ;'wf/   Nofpg]   
cfos/   P]  g, @)%* sf]   kl/  R5]  b–$ s/   5'6 x'g]   
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/  sdx? /   cGo 5'6x? cGtu{tsf]   !)-5_-$_ adf]  lhd 
g]  kfn lwtf]  kq af]  8{n]   cfkm\gf]   p2]  Zo cg'?k cfh{g 
u/  ]  sf]   /  sddf s/   5'6sf]   ;flassf]   Joj:  yfnfO{ g]  kfn 
;/  sf/  sf]   cy{ ;DaGwL k|:  tfjnfO{ sfof{Gjog ug{ ag]  sf]   
ljw]  os,@)&% sf]   bkmf #) adf]  lhd cfos/   P]  gsf]   bkmf 
!) sf]  – -#_ df v08 -5_ sf]   pkv08 -#_ lemlsPsf]   5 
tyf -$_ df v08 -h_ kl5 b]  xfosf]   v08 -em_ /   -`_ 
ylkPsf 5g\ eGg]   Joj:  yf ;dfj]  z u/  L o; cl3 Joj:  yf 
eP cg'?k g}   …  g]  kfn /  fi6« a}  +sn]   cfkm\gf]   p2]  Zo cg'?k 
cfh{g u/  ]  sf]   /  sdÚ   df s/   5'6 x'g]   Joj:  yf u/  ]  sf]   t/   
g]  kfn lwtf]  kq af]  8{nfO{ ToxfFaf6 x6fO{ s/   nfUg]   Joj:  yf 
ul/  Psf]  n]   o;af6 g]  kfn lwtf]  kq af]  8{ ;/  sf/  L lgodg 
lgsfo ePsf]  n]   ;/  sf/  n]   ;/  sf/  L lgsfo;Fu s/   lng]   
Joj:  yf x'g k'u]  sf]  n]   o;df ;flass}   Joj:  yf /  fvL k'gM 
;+zf]  wg ug{ cfjZos /  fo ;'emfj lbO{ ;+zf]  wg u/  fpg 
cfjZos 5 . o;af6 af]  8{sf]   lgodg x}  l;otdf j[l4 
x'g'sf ;fy}   af]  8{nfO{ ;zQm lgodg lgsfo x'g ;xh 
x'g]  5 .

-y_ lwtf]  kq ahf/  sf]   ;Gt'lnt ljsf; tyf la:  tf/   ug]  { 
g]  kfnsf]   lwtf]  kq ahf/  df a}  +s tyf ljQLo 

;+:  yfx?nfO{ a}  +s tyf ljQLo ;+:  yf;DAfGwL P]  g, @)&# 
n]   ;fj{hlgs lgisfzgsf nflu clgjfo{ Joj:  yf u/  ]  sf]   
tyf aLdf P]  g, @)$( n]   aLdf sDkgLx?nfO{ ;fj{hlgs 
lgisfzgsf nflu clgjfo{ Joj:  yf u/  ]  sf]  n]   xfn;Dd 
lwtf]  kq lgisfzg u/  L k'FhL kl/  rfng ug]  {df clwsf+z 
log}   a}  +s tyf ljQLo If]  qsf sDkgLx?g}   /  x]  sf 5g\ . 
To:  t}   nfdf]   ;dokl5 dfq nufgLdf k|ltkmn cfpg]   tyf 
hf]  lvd a9L x'g]   /   7"nf]   /  sd nufgL ug{ cfjZos 
x'g]   sf/  0fn]   ;j{;fwf/  0f nufgLstf{af6 cfjZos kF'hLsf]   
Joj:  yf ug{ hnljB't If]  qsf sDkgLx?n]   dfq lwtf]  kq 
lgisfzg u/  L k'FhL kl/  rfng ubf{ lwtf]  kq ahf/  sf]   
;Gt'lnt?kdf ljsf; la:  tf/   x'g ;s]  sf]   5}  g . lwtf]  kq 
ahf/  sf]   bLuf]   PJf+ e/  kbf]  { ljsf;sf nflu o;df ;a}   
If]  qsf]   k|ltlglwTj eO{ ;Gt'lnt ljsf; la:  tf/   x'g]   
cfjZos 5 . lwtf]  kq ahf/  df ;du| cy{tGqsf]   ;fgf]   
lx:  ;fsf]   ?kdf /  x]  sf]   ljQLo If]  q tyf hnljB't If]  qsf 
sDkgLx?sf]   pkl:  ylt sl/  a () k|ltzt /  x]  sf]   5 eg]   
cy{tGqsf]   7"nf]   lx:  ;f cf]  u6]  sf]   s[lif tyf pBf]  u If]  qsf]   
pkl:  ylt Psbd}   Go"g 5 . o;n]   ubf{ ahf/   kl/  ;"rsn]   
xfd|f]   cy{tGqsf]   P]  gf -Mirror/  Barometer_ sf]   ?kdf 
sfo{ ug{ ;d]  t ;s]  sf]   5}  g . o;/  L xfd|f]   ahf/  df ljQLo 
If]  qsf]   afx'Notf /  xL If]  qut ljljwLs/  0f Psbd}   Go"g 

x'Fbf ljQLo If]  q ljz]  if lgodg lgsfon]   s'g}   gofF sfg'gL 
Joj:  yf ubf{ tyf lgb]  {zg hf/  L u/  ]  df To;sf]   k|ToIf c;/   
lwtf]  kq ahf/  df kg]  { ub{5 . 

ahf/  df ;fj{hlgs lgisfzgsf]   d"No lgwf{/  0fsf]   
plrt Joj:  yf gx'g', ahf/  df ;"rgf k|jfx Pj+ ;+:  yfut 
;'zf;gsf]   cEof;df ;'wf/   gx'g' tyf lwtf]  kq sf/  f]  jf/   
k|0ffnL Pj+ lwtf]  kq Joj;foL ;]  jfsf]   ;'b[9 Joj:  yf gx''g'sf 
;fy}   ahf/   lgodg Joj:  yf ;d]  t ;'b[9 gx'gfn]   jf:  tljs 
If]  qsf /  fd|f]   sfo{ ;Dkfbg ul/  /  x]  sf sDkgLx? lwtf]  kq 
ahf/  dfkm{t\ kF'hL kl/  rfng ug{ cfslif{t eO/  x]  sf 5}  gg\ . 
o;df ;'wf/   NofO{ lwtf]  kq ahf/  nfO{ a[xt cfwf/  sf]   ahf/   
agfpgsf nflu ahf/  df x'g]   ;"rgf k|jfx cEof;df ;'wf/   
ug{]   u/  fpg]  , lwtf]  kq ahf/  sf]   lgodg Joj:  yfnfO{ ;'b[9 u/  L 
leqL ;"rgfsf cfwf/  df x'g]   sf/  f]  jf/  nfO{ s8f sf/  jfxLsf]   
Joj:  yf u/  L lg?T;flxt ug]  {, lwtf]  kq lgisfzgdf -Book 
building method_ nfu" u/  L lgisfzg x'g]   lwtf]  kqsf]   
d"No lgwf{/  0f k|lqmofnfO{ k|efjsf/  L agfO{ :  jGq?kdf 
d"No lgwf{/  0f -Free pricing_ sf]   Joj:  yf u/  L /  fd|f]   
sfo{;Dkfbg ul/  /  x]  sf jf:  tljs If]  qsf sDkgLx?nfO{ 
lwtf]  kq ahf/  dfkm{t\ k'FhL kl/  rfngsf nflu cfslif{t ug{]   
h:  tf sfo{x?nfO{ k|fyldstf;fy cufl8 a9fO{ lwtf]  kq 
ahf/  sf]   ;Gt'lnt ljsf; la:  tf/   ug{ cfjZos 5 . 
o;df ljz]  if hf]  8 lbO{ lwtf]  kq ahf/  nfO{ a[xt cfwf/  sf]   
ahf/   agfO{ ahf/   kl/  ;"rsn]   b]  zsf]   ;du| cytGqsf]   
dfkgoGq -Barometer_ sf]   ?kdf sfd ug]  { u/  L ljsf; 
ug]  { sfo{df l9nfO{ ug{ gx'g]   cj:  yf /  x]  sf]   5 .

-b_ lwtf]  kq ahf/  df ;+:  yfut nufgLstf{x?sf]   ;DnUgtf 
a9fpg]   
;+:  yfut nufgLstf{x?n]   bL3{sfnLg nufgL ug]  { /   

pknAw ;"rgf tyf hfgsf/  Lx?sf cfwf/  df /  fd|f]   ljZn]  if0f 
u/  ]  /   nufgL ug]  { x'Fbf o:  tf nufgLstf{x?sf]   pkl:  yltn]   
ahf/  nfO{ l:  y/  tf k|bfg ub{5 . ;fy}   pgLx?sf]   nufgL 
;DaGwL ljZn]  if0f tyf lg0f{o k|lqmofaf6 ;fgf JolQmut 
nufgLstf{x?n]   klg hfGg]   a'em\g]   cj;/   k|fKt ub{5g\ . 
lwtf]  kq ahf/  df xfn;Dd klg ;+:  yfut nufgLstf{x?sf]   
;DnUgtf Go"g x'g'sf ;fy}   lwtf]  kq Jofkf/  L÷ahf/   
lgdf{tfsf]   cefj -xfn;Dd Pp6f lwtf]  kq Jofkf/  L -gful/  s 
:  6s 8Ln/   dfq /  x]  sf]  _ sf sf/  0fn]   ;d]  t lwtf]  kqsf]   
bf]  ;|f]   ahf/   d"No k|j[lQdf 7"nf]   ptf/  r9fj cfpFbf 
ahf/  df bL3{sfnLg nufgLstf{x?sf]   dgf]  an pRr /  xg 
g;ls/  x]  sf]   /   ;DefJo ;+:  yfut nufgLstf{x? gful/  s 
nufgL sf]  if, sd{rf/  L ;+ro sf]  if, ;fdflhs ;'/  Iff sf]  if, 
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aLdf sDkgLx?, k]  G;g sf]  if, g]  kfnL ;]  gf, g]  kfn k|x/  L 
tyf cGo o:  t}   lgsfox?;Fu ePsf]   ;Demf}  ltt art 
xfn;Ddklg kF'hL ahf/  dfkm{t\ kl/  rfng x'g g;Sbf 
Psflt/   o:  tf ;+:  yfx?;Fu ePsf]   7"nf]   kl/  df0fsf]   
bL3{sfnLg artsf]   pTkfbgzLn kl/  rfng eO{ o:  tf 
sf]  ifx?df ;xefuLx?nfO{ pRr b/  sf]   k|ltkmn ;d]  t k|fKt 
x'g g;s]  sf]   cj:  yf ljBdfg /  x]  sf]   5 eg]   csf]  {tkm{ ;dUf| 
cy{tGqdf /  x]  sf]   t/  ntfsf]   plrt Joj:  yfkg x'g g;sL 
b]  zsf]   ljQLo k|0ffnL g}   cl:  y/   x'g]   u/  ]  sf]  ]   5 . o;df 
;'wf/  sf nflu o:  tf ;+:  yf tyf sf]  ifx?sf]   k|efjsf/  L 
Joj:  yfkgnfO{ k|fyldstf lbg'sf ;fy}   lwtf]  kq ahf/  df 
lwtf]  kq Jofkf/  L÷ahf/   lgdf{tfsf]   Joj:  yf ug{ g]  kfn 
:  6s PS;r]  ~h ln=n]   lwtf]  kq Jofkf/  L÷ahf/   lgdf{tfsf]   
;DnUgtfsf nflu PseGbf a9L 5'§f5'§}   sf/  f]  jf/   jL08f]   
-Trading window_ lbg ;Sg]   u/  L Ifdtf a9fO{ k¥ofKt 
;+Vofdf o:  tf Joj;foLx?sf]   k|j]  z a9fpg cfjZos 
5 . af]  8{af6 o; ;DaGwdf g]  K;]  nfO{ cfjZos lgb]  {zg 
lbO{ zL3| ;'wf/   tyf Joj:  yf ug{ cfjZos 5 . ;fy}  , 
lwtf]  kq Jofkf/  L÷ahf/   lgdf{tfsf]   cefjn]   g]  kfnsf]   
lwtf]  kq ahf/   ljz]  if1sf]   ;+nUgtfdf x'g]   ahf/   Quote 
driven geO{ ;j{;fwf/  0f cyf{t\ v'b|f nufgLstf{x?sf]   
dfudf cfwfl/  t -Demand driven_ ahf/   dfq x'gk'Ubf 
ahf/   ultljlwx?df cgfjZos ?kdf ptf/  r9fj cfpg]   
u/  ]  sf]  n]   ;d]  t o:  tf]   sfo{nfO{ ljz]  if k|fyldstf lbO{ 
lwtf]  kq ahf/  df yf]  s vl/  b tyf laqmLstf{sf]   Joj:  yf 
u/  L ahf/  nfO{ l:  y/   tyf ljZj;gLo agfpg cfjZos 
b]  lvG5 . 

-w_ C0fkqsf]   bf]  ;|f]   ahf/   sf/  f]  jf/  sf]   Joj:  yf ug]  { 
;fwf/  0f z]  o/  sf]   dfq k|e'Tj /  x]  sf]   g]  kfnsf]   lwtf]  kq 

ahf/  df kl5Nnf]   ;do a}  +sx?dfkm{t\ C0fkq lgisfzg 
ultljlw a9\b}   uPsf]   5 . ;fy}   cfly{s jif{ @)&^.&& 
sf]   df}  lb|s gLltn]   jfl0fHo a+}  sx?n]   s"n r'Qmf kF'hLsf]   
@% k|ltzt C0fkq hf/  L ug'{kg]  { u/  L u/  ]  sf]   Joj:  yf 
cflbn]   ;d]  t ahf/  df C0fkq lgisfzgdf a9f]  Q/  L ePsf]   
5 . cfly{s jif{ @)&&.&* df dfq ;"rLs[t jfl0fHo 
a}  +sx?n]   sl/  a ^( ca{ d"No a/  fj/  sf]   C0fkqsf]   
;fj{hlgs lgisfzg u/  ]  sf 5g\ . lgisflzt C0fkqx? 
dWo]   clwsf+z g]  K;]  df ;"rLs[t ;d]  t eO;s]  sf 5g\ . 
;fy}  , g]  K;]  df bf]  ;|f]   ahf/   sf/  f]  jf/  sf nflu vaf}  { d"No 
a/  fj/  sf]   ;/  sf/  L C0fkq ;"rLs/  0f ePsf]   5 . o;/  L 
vaf}  {+ ?k}  ofF d"Nosf]   C0fkqx? bf]  ;|f]   ahf/  df ;"rLs/  0f 
ePsf]   eP tfklg pQm ;"rLs[t C0fkqx?sf]   sf/  f]  jf/  sf 

nflu 6L±) /  fkm;fkm tyf km5\of{}  6 k|0ffnLsf]   cefjsf 
sf/  0fn]   :  Jfrflnt?kdf bf]  ;|f]   ahf/   sf/  f]  jf/   eg]   x'g 
;s]  sf]   5}  g . xfn;Dd s"n ;"rLs[t C0fkqdWo]   kfFr 
k|ltzteGbf sd C0fkqsf]   dfq Dofg'cn ?kdf bf]  ;|f]   
ahf/   sf/  f]  jf/   x'g]   u/  ]  sf]  ]   b]  lvG5 . ljZf]  if u/  L ;+:  yfut 
nufgLstf{ /   JolQmut nufgLstf{x?sf nflu C0fkqsf]   
Aofhdf leGgleGg s/  b/  , d"No lgwf{/  0fdf cGof]  n, 
sf/  f]  jf/  df nfUg]   bnfnL b:  t'/   a9L, 6L±) /  fkm;fkm tyf 
km5\of{}  6 k|0ffnLsf]   cefj /   OlSj6L dfs]  {6df ;§]  afhL 
cfDbfgLsf]   a9L ;Defjgf nufot cfjZos k"jf{wf/  sf]   
ckof{Kttf h:  tf sf/  0fx?n]   ;d]  t C0fkqsf]   bf]  ;|f]   
ahf/   k|efjsf/  L x'g g;s]  sf]  n]   o:  tf sldsdhf]  /  Lx?df 
;'wf/   u/  L C0fkqsf]   bf]  ;|f]   ahf/  nfO{ k|efjsf/  L agfpg 
cfjZos 5 . ;lqmo C0fkq ahf/  sf sf/  0f bL3{sfnLg 
Aofhb/   ;+/  rgf (Term structure of interest rate) 
cyjf k|ltkmn jqm (Yield curve) lgdf{0f eO{ efjL 
Aofhb/   k"jf{g'dfg ug{ ;xh x'G5 . ;fy}   o;n]   nufgL 
;DaGwL lg0f{o lng, k'FhL ;+sng ;DaGwL lg0f{o lng 
;xh x'g]   tyf efjL ljlgdo b/  sf]   cj:  yf ;d]  t k"jf{g'dfg 
ug{ ;lsg]  x'Fbf cy{tGqsf]   t/  ntf tyf Aofhb/  ;DaGwL 
hf]  lvddf sdL Nofpgdf ;d]  t ;xof]  u k'Ub5 . 

-g_ af]  8{sf]   cfkm\g}   sfof{no ejgsf]   lgdf{0f tyf Joj:  yf 
ug]  { 
cfheGbf @( jif{ cl3 :  yflkt af]  8{ g]  kfnsf]   ljQLo 

k|0ffnLdf g]  kfn /  fi6« a}  +shlQs}   x}  l;ot x'g'kg]  { ljQLo 
If]  qsf]   dxÎjk"0f{ lgodg lgsfo eP tfklg o;sf]   
xfn;Dd cfkm\g}   sfof{no ejg aGg g;sL k|To]  s $÷% 
jif{sf]   cGt/  fndf ef8fsf]   3/  df sfof{no ejg ;fb}  { 
;+rfng x'Fb}   cfPsf]   5 . s]  xL jif{cl3 nlntk'/  sf]   ;ft 
bf]  af6f]  df g]  kfn 9nf}  6 sf/  vfgfsf]   hUuf g]  kfn ;/  sf/  n]   
g]  kfn rf6{8{ PsfpG6]  G6 ;+:  yfnfO{ /   af]  8{nfO{ cfwfcfwf 
x'g]   u/  L sl/  a rf/   /  f]  klg hUuf pknAw u/  fPsf]  df 
g]  kfn rf6{8{ PsfpG6]  G6 ;+:  yf -Institute of Chartered 
Accountants of Nepal -ICAN_ n]   ax'tn]   cfw'lgs 
sfof{no ejg tof/   u/  L sfof{no ;+rfng ub}  { cfPsf]  df 
af]  8{n]   pQm hUufdf tTsfnLg cy{dGqLn]   lj=;+= @)^& 
kf}  if @ ut]   af]  8{sf]   sfof{no ejgsf]   lznfGof; u/  ]  sf]   
eP tfklg af]  8{n]   ;f]   ejg lgdf{0f sfo{ k"/  f gubf{ xfn 
af]  8{sf]   pQm hUufdf g]  kfn k|x/  Ln]   c:  yfoL ejg lgdf{0f 
u/  L sfof{no ;+rfng ul/  /  x]  sf]   cj:  yf 5 eg]   csf]  {lt/   
af]  8{n]   ef8fsf]   3/  df ljljw sl7gfOsf afah'b sfof{no 
;+rfng ug'{kl/  /  x]  sf]   cj:  yf 5 . o;n]   ubf{ æAn ounce 
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of image is more than thousand contribution" eg]   
h:  t}   af]  8{sf]   cfkm\g}   ejg gePsf sf/  0fn]   ;d]  t af]  8{sf]   
lgodg x}  l;ot a9\g g;sL b]  zsf]   ;du| ljQLo If]  qsf 
tLg lgodg lgsfox?dWo]   af]  8{sf]   x}  l;ot ;a}  eGbf 
sdhf]  /   b]  lvPsf]   5 . o;sf sf/  0fn]   af]  8{ ef8fsf]   3/  df 
c;xhtfk"j{s sfof{no ;+rfng ug{ afWo ePsf]   5 . 
;fy}  , af]  8{n]   g]  K;]  n]   ljB'tLo sf/  f]  jf/   k|0ffnL ;+rfngdf 
NofPkZrft\ cfw'lgs :  Jfrflnt ahf/   ;'k/  Lj]  If0f k|0ffnL 
-Automated market surveillance system_ :  yfkgf 
u/  L bf]  ;|f]   ahf/   sf/  f]  jf/   ultljlwx?sf]   jf:  tljs ;do 
cg'udg -Real time monitoring_ ug{'kg]  {df ug{ ;s]  sf]   
5}  g . af]  8{ h:  tf]   b]  zsf]   ljQLo If]  qsf]   dxÎjk"0f{ lgodg 
lgsfosf]   sl/  a tLg bzs;Dd cfkm\g}   sfof{no ejg 
gx'Fbf af]  8{df sfo{/  t sd{rf/  Lx?sf]   ;d]  t g]  kfn /  fi6« 
a}  +sdf sfo{/  t sd{rf/  Lx?sf]   h:  tf]   dgf]  an a9\g ;s]  sf]   
5}  g . t;y{ o:  tf]   cj:  yfdf ;'wf/   NofO{ af]  8{sf]   lgodg 
x}  l;ot a9fpg o;sf nflu cfkm\gf]   hUufdf k|x/  Laf6 
ePsf]   cltqmd0fnfO{ x6fpg]   jf cGo pko'Qm :  yfgdf 
hUufsf]   Joj:  yf u/  L cfw'lgs sfof{no ejg agfpg 
l9nfO{ ug{ gx'g]   cj:  yf /  x]  sf]  n]   o;df uDeL/   x'Fb}   
cfjZos sfo{ cufl8 a9fpg cfjZos 5 .

-k_ g]  kfnsf]   k'FhL ahf/   tyf lgodg lgsfosf]   cGt/  f{li6«o 
cfa4tf a9fpg]  
Aff]  8{ @)!^ h'nfO{df IOSCO sf]   Associate ;b:  o 

ePsf]   eP tfklg xfn;Dd klg IOSCO sf]   MMoU 
df x:  tfIf/   u/  L k"0f{ ;b:  o cyf{t\ ;fwf/  0f ;b:  o x'g 
g;s]  sf]  n]   af]  8{sf]   cGt/  f{li6«o:  t/  df Reputation ;'b[9 
x'g g;s]  sf]   /   IMF tyf World Bank h:  tf ;+:  yfx?n]   
nufgLsf nflu ljleGg Jurisdictional Assessment 
ubf{ g]  kfnnfO{ ;dfj]  z ug]  { gu/  ]  sf]   /   kF'hL ahf/  df 
nufgLstf{x?sf]   ljZjf; clej[l4 x'g]  , kF'hL kl/  rfngdf 
ultzLntf cfpg]   /   kF'hLsf]   nfut;d]  t sd ug{ ;3fp 
k'Ug]   u/  L ahf/   ;'wf/   tyf ljsf; sfo{ x'g g;Sg'sf 
;fy}   g]  kfnsf]   lwtf]  kq ahf/   lgodgn]   ljZj kF'hL ahf/   
lgodgsf]   yk k|efjsfl/  tf tyf ;jntf ;'lglZrt 
ug{ ;xof]  u ;d]  t gk'lu/  x]  sf]   xfnsf]   cj:  yfn]   af]  8{sf]   
IOSCO sf]   Associate ;b:  otf s]  jn vr{ a9fpg]   
sfddfq x'g k'u]  sf]  n]   af]  8{n]   IOSCO sf]   Multilateral 
Memorandum of Understanding on Cooperation 
and Consultation and Exchange of Information 
(the “MMoU”) df x:  tfIf/   u/  L IOSCO sf]   ;fwf/  0f 
;b:  otf k|fKt ug{df ;Sbf]   k|of; ug{ cfjZos b]  lvG5 . 

o;af6 g]  kfnsf]   lwtf]  kq ahf/   lgodg lgsfo -af]  8{_ 
tyf g]  kfnsf]   lwtf]  kq ahf/  sf]   ljZjdf lrgf/  L x'g'sf 
;fy}   af]  8{nfO{ lwtf]  kq;DaGwL ck/  fwsf]   cg';Gwfg tyf 
txsLsft ug{]   sfo{sf ;fy}   ahf/  sf]   :  t/   clej[l4 
ug{df /   ;fy}  , la:  tf/  }   lwtf]  kq lgisfzg, ;"rLs/  0f tyf 
sf/  f]  jf/  sf]   cGt/  f{li6«os/  0f ug{ cyf{t\ Cross border 
listing & trading sf]   Joj:  yf ug{ tyf ljZjsf cGo 
lgodg lgsfox?af6 ljleGg lsl;dsf k|fljlws tyf 
cGo ;xof]  u k|fKt ug{ ;xh x'g]   jftfj/  0fsf]   ljsf; 
x'g]  5 .

-km_ ahf/  sf]   :  ynut lg/  LIf0f, ;'k/  Lj]  If0f, ahf/   
cg';Gwfg tyf sfg'g k|anLs/  0fdf hf]  8 lbg]  
lwtf]  kq ahf/  sf]   :  ynut lg/  LIf0f, ahf/   ;'k/  Lj]  If0f, 

ahf/   cg';Gwfg tyf sfg'g k|anLs/  0f sfo{nfO{ 
r':  t b'?:  t Pj+ k|efjsf/  L agfpg ;f]  sf nflu ahf/   
lgodg tyf ;'k/  Lj]  If0f ;DaGwL cGt/  f{li6«o l;4fGt 
tyf cEof; cg'?k b]  zsf]   ;+:  Yffut If]  q, ljQLo 
k|0ffnL tyf ;du| cy{tGqsf]   ljsf;sf]   cj:  yf tyf 
eljiosf]   ;Defjgf cg's"n x'g]   u/  L cfjZos lgb]  {lzsf 
-Manual/  Directives_ x? Tfh'{df u/  L nfu" ug{ cfjZos 
b]  lvG5 . o:  tf lgb]  {lzsfx?sf]   th'df u/  L nfu" ul/  Pdf 
ahf/   ;'k/  Lj]  If0f sfo{ k|efjsf/  L x'g]   /   ahf/   ;DaGWfL 
cgfjZos ?kdf lgodg lgsfo Pj+ g]  kfn ;/  sf/  , cy{ 
dGqfnodf u'gf;fx? k]  z gx'g]   eO{ la:  tf/  }   ahf/   lgodg 
tyf ahf/   ;+rfng /   Joj;foL ;]  jf ;d]  t kl/  kSj x'g]   
tyf ahf/  df cfd nufgLstf{x?sf]   ljZjf; clej[l4 
x'g]  5 .

-a_ lwtf]  kqsf]   :  t/  Lo :  jrflnt cf]  l6;L sf/  f]  jf/   
k|0ffnLsf]   :  yfkgf tyf ljsf; ug]  { 
;"rLs/  0fsf]   of]  Uotf gk'u]  sf, gofF tyf ;fgf 

klAns sDkgLx?sf]   lwtf]  kq sf/  f]  jf/   /   C0fkqsf]   ;d]  t 
;j{;'ne sf/  f]  jf/  sf nflu cGt/  f{li6«o :  t/  sf]   5'§}   Ps 
:  jrflnt cf]  l6;L ahf/   sf/  f]  jf/   k|0ffnL :  yfkgf tyf 
ljsf; ug{ cfjZos b]  lvG5 . o:  tf]   cf]  l6;L ahf/  dfkm{t\ 
C0fkqsf]   ;d]  t sf/  f]  jf/   x'g]   Joj:  yf ePdf o;n]   b]  zsf]   
;du| ;+:  yfut If]  q Pj+ lwtf]  kq ahf/  sf]   ultzLntf 
;d]  t a9fpg]   5 .

-e_ af]  8{df ;"rLs[t sDkgL tyf Joj;foLaf6 k]  z x'g]   
ljQLo ljj/  0fx?sf]   k'g/  fjnf]  sg ug{]  { 
Aff]  8{df lwtf]  kq ahf/   ;xefuLx?n]   ljleGg cfjlws 

ljj/  0f Pj+ d"No ;+j]  bgzLn ;"rgfx? ljut @( jif{b]  lv 



%% cf}    + a}    +s lbj;

104

k]  z ub}  { cfPsf]   eP tfklg To:  tf ljj/  0fx?sf]   k'g/  fjnf]  sg 
u/  L k"0f{ Pj+ ck"0f{tf /   ;xL Pj+ untsf]   olsg ug]  { sfo{ 
gx'Fbf To:  tf ljj/  0fx? k]  z tyf k|flKtsf]   cf}  lrTo k'i7L 
x'g g;Sg'sf ;fy}   ahf/   ;xefuLx?sf]   ljj/  0f k|jfx 
cEof;df ;d]  t ;'wf/   Nofpg s'g}   bafj ;[hgf gePsf]  n]   
af]  8{df cfjZos ;+u7g Joj:  yf ;lxt cfjZos lj1tf 
-of]  Uo Pj+ bIf rf6{8{ PsfpG6]  G6x?_ sf]   Joj:  yf u/  L 
ahf/   ;xefuLaf6 af]  8{df k]  z x'g]   ljQLo ljj/  0fsf]   
k'g/  fjnf]  sgsf]   ;'b[9 Joj:  yf ug{ cfjZos b]  lvG5 . 
o;af6 ;"rLs[t sDkgL tyf ahf/   Joj;foLx?sf]   
ljj/  0f k|jfx PJf+ ;'zf;g cEof;df ;'wf/   cfpg'sf ;fy}   
cfd nufgLstf{nfO{ nufgL ;DaGwL ;';"lrt lg0f{o ug{ 
pko'Qm jftfj/  0fsf]   ;d]  t ljsf; x'g]  5 .

-d_ af]  8{df s]  Gb|Lo tYof+s a}  {s :  yfkgf u/  L ahf/  ;DaGwL 
tYof+sx?sf]   lgoldt Joj:  yfkg ug]  { 
Aff]  8{df P;l8PdP; cfof]  hgf cGtu{t lwtf]  kqsf]   

s]  Gb|Lo tYof+s a}  +s :  yfkgf ePsf]   eP tfklg o;df 
lgoldt?Kfdf tYof+sx?sf]   ;+sng tyf k|zf]  wg u/  L k|lai6 
ug]  { cEof; gx'Fbf lwtf]  kqsf]   s]  Gb|Lo tYof+s a}  +s aGg 
g;s]  sf]   /   xfn j:  t' ljlgdo ahf/   ;d]  tsf]   lgodg k|f/  De 
eO;s]  sf]   kl/  k|]  Iodf lwtf]  kq ahf/   tyf j:  t' ljlgdo 
ahf/  ;DaGwL ;Dk"0f{ tYof+ssf]   s]  Gb|Lo?kdf Joj:  yfkg ug{ 
lwtf]  kq ahf/   tyf j:  t' ljlgdo;DaGwL s]  Gb|Lo tYof+s 
a}  +s :  yfkgf u/  L ahf/  ;DaGwL tYof+ssf]   pRr Joj:  yfkg 
sfo{ ug{ cfjZos 5 . o;n]   lwtf]  kq tyf j:  t' ljlgdo 
ahf/   ;DaGwL tYof+ssf]   ;d"lrt Joj:  yfkg eO{ tYof+ssf]   
;xh pknAw x'Fbf ahf/   ;DaGwL ljifo zLif{sdf :  jtGq 
?kdf x'g]   cWoog cg';Gwfg sfo{ k|f]  T;flxt x'g]  5 . 
o;af6 lwtf]  kq ahf/   tyf j:  t' ljlgdo ahf/   ;DaGWfL 
gLlt tyf sfo{qmd /   ahf/   ;'wf/   tyf ljsf; ultljlw 
cWoog cg';Gwfgdf cfwfl/  t eO{ ahf/  sf nflu cfjZos 
k"jf{wf/  sf]   ljsf; tyf lgodg Joj:  yfsf]   k|efjsf/  L ?kdf 
sfof{Gjog x'g]   jftfj/  0f tof/   x'g]  5 .

-o_ ahf/   cf}  hf/  x?df ljljwLs/  0f /   Jofj;flosf]   sfo{ 
If]  q la:  tf/   ug]  { 
lwtf]  kq sf/  f]  jf/  sf]   ;+:  yfut Joj:  yf tyf ;f]  sf]   

:  ki6 lgodgsf]   ;'?jft ePsf]   @( jif{ eO;Sbf klg 
OlSj6L 8]  l/  e]  l6E;\ ahf/  sf]   ;'?jft x'g g;s]  sf sf/  0f 
Psflt/   lwtf]  kq ahf/  df nufgL ug]  { nufgLstf{x?n]   
hf]  lvd Joj:  yfkg ug{sf nflu OlSj6L 8]  l/  e]  l6E;\ 
sf/  f]  jf/  sf]   ;'ljwf k|fKt ug{ ;s]  sf 5}  gg\ eg]   csf]  {lt/   
ahf/  n]   8]  l/  e]  l6E;\ cf}  hf/  sf]   sf/  f]  jf/  af6 k|fKt ug{;Sg]   

ultzLntf k|fKt ug{ ;s]  sf]   5}  g . o;df ;'wf/   Nofpg 
tyf lwtf]  kq cf}  hf/  x?df ljljwLs/  0f NofO{ hf]  lvdk|lt 
ljleGg wf/  0ff /  fVg]   nufgLstf{x?sf nflu lwtf]  kq 
ahf/   cfsif{s agfpgsf nflu Equity derivatives, 
Equity index, Trading of rights, Exchange traded 
funds-ETF, Mutual funds linked private retirement 
scheme, Convertible debenture, Convertible 
preferred stock, Securities lending and borrowing, 
Short sale, Intraday transaction, Share buyback, 
Scope and expansion of securities businesses 
nufotsf ljifo j:  t'x?df cg';Gwfgd"ns cWoog 
u/  L cWoogsf]   lgisif{ tyf ;'emfjsf cfwf/  df lwtf]  kq 
ahf/   cf}  hf/  x?df ljljwLs/  0f Nofpg]   /   lwtf]  kq 
Joj;foLx?sf]   sfo{If]  q tyf lwtf]  kq ahf/   la:  tf/   ug{ 
cfjZos 5 . ahf/   cf}  hf/  x?df ljljwLs/  0f Nofpg]   
qmddf ;j{k|yd pRr t/  ntf /   sd hf]  lvd jf sd 
ptf/  r9fj x'g]   z]  o/  x?sf]   Pp6 5'§}   OG8]  S; u0fgf 
u/  L To;nfO{ cfwf/   agfP/   Equity index cf}  hf/   
tof/   u/  L ;+rfngdf Nofpg ;lsG5 . o;n]   ahf/  df 
nufgLstf{x?nfO{ hf]  lvd k|ltsf]   rfxgf Pj+ hf]  lvd jxg 
ug]  { Ifdtf cg';f/   pko'Qm kf]  6{kmf]  lnof]   Joj:  yfkg u/  L 
nufgLnfO{ ljljwLs/  0f dfkm{t\ hf]  lvdnfO{ 36fpg]   PJf+ 
k|ltkmn a9fpg]   cj;/   pknAw x'Gf]  5 . 

dr]  {06 a}  +lsË Joj;foaf6 nufgL Joj:  yfkg 
-Portfolio management_ cnu u/  L pQm ;]  jfnfO{ 
lwtf]  kq bnfn Joj;foL ;]  jfdf ;dfj]  z ug]  { /   lwtf]  kq 
bnfn Jofj;foLnfO{ lwtf]  kq Jofkf/  L -Securities 
dealer_ Jofj;fo ;]  jf ;d]  t lbg ;Sg]   Joj:  yf u/  L 
lwtf]  kq bnfn Joj;foL ;]  jfsf]   sfo{If]  q la:  tf/   ug{ 
;lsG5 . o;af6 lwtf]  kqsf]   nufgL Joj:  yfkg ;]  jf 
yk k|efjsf/  L Pj+ a[xt x'g'sf]   ;fy}   lwtf]  kq bnfn 
Jofj;flosf]   sfo{If]  q ;d]  tdf la:  tf/   cfpg]  5 . ahf/  sf]   
a9\bf]   cfsf/   tyf hl6ntf;Fu}   lwtf]  kq Jofj;foL ;]  jfsf]   
kx'Fr Pj+ k|efjsfl/  tf clej[l4 ug{ cfjZos Go"gtd 
kF'hL, hf]  lvd Jofj:  yfkg ;DaGwL Joj:  yf tyf of]  Uo Pj+ 
cg'ejL hgzlQmsf]   Joj:  yfsf nflu ;DalGwt lgodfjnL 
tyf lgb]  {lzsfdf cfjZos ;+zf]  wg u/  L lwtf]  kq Jofj;foL 
;]  jfnfO{ :  t/  Lo Pj+ ljZjfl;nf]   agfpg cfjZos 5 . 

-/  _ ;]  jfsf]   sfo{If]  q tyf lhDd]  jf/  Ldf :  ki6tf NofO{ 
lwtf]  kq Joj;fonfO{ r':  t b'?:  t agfpg]   

lwtf]  kq Joj;fo tyf ;]  jfx? ljz]  if u/  L dr]  {06 
a}  +s/   tyf lwtf]  kq bnfn Joj;foL /   dr]  {06 a}  +lsË 
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cGgu{tsf ljleGg Joj;fosf]   sfo{If]  q tyf lhDd]  jf/  L 
/   Pp6}   Joj;fosf]   klg lhDd]  jf/  Lsf]   ;Ldf ;DaGwdf 
obfsbf c:  ki6tf eO{ ljjfb ;d]  t x'g]   u/  ]  sf]  n]   ;DalGWft 
lgodfjnLx?df /  x]  ePsf ;DAflGwt Joj:  yfx?df :  ki6tf 
cfpg]   u/  L cfjZos ;+zf]  wg ug]  {, ahf/   ljsf; tyf 
;'wf/  sf qmddf gofF ;]  jfx? lbg'kg]  { b]  lvPdf ;DalGwt 
lgodfjnLx?df ;f]  xL cg';f/  sf]   ;+zf]  wg ug]  { /   
Jofj;flosf]   kF'hL cfwf/   tyf cg'ej ;d]  tnfO{ b[li6ut 
u/  L yk ;]  jf k|bfg ug{ ;Sg]   u/  L cfjZos sfg'gL 
Joj:  yf ug]  { h:  tf ;'wf/   tyf ljsf; sfo{x? u/  L 
lwtf]  kq Joj;foL tyf ;]  jfsf]   sfo{If]  q tyf lhDd]  jf/  Lsf 
;DaGwdf :  ki6tf NofO{ lwtf]  kq Joj;fonfO{ r':  t b'?:  t 
agfpg cfjZos b]  lvG5 . o;af6 ;DalGwt Joj;fo 
tyf ;]  jfsf ;DaGwdf cgfjZos åLljwf tyf ljjfb 
pTkGg geO{ ;]  jfsf]   kl/  kSatf a9\g'sf ;fy;fy}   ;]  jfsf]   
kx'Fr la:  tf/   eO{ ;]  jf ;j{;'ne ;d]  t x'g]  5 .

-n_ nufgLstf{x?sf]   xslxt k|a4{gsf nflu nufgLstf{ 
;+/  If0f sf]  if :  yfkgf ug]  { 
lwtf]  kq ;DAfGwL P]  g, @)^# nfu" ePsf]   cfh !% jif{ 

k"/  feO;Sbf ;d]  t pQm P]  gsf]   bkmf %# adf]  lhd lwtf]  kq 
ahf/   cyf{t\ g]  K;]  n]   nufgLstf{x?nfO{ x'g ;SGf]   ;Defljt 
Ifltaf6 hf]  ufpg af]  8{n]   tf]  lslbP adf]  lhd Pp6f Ifltk"lt{ 
sf]  ifsf]   :  yfkgf /   ;+rfng ug'{kg]  { eP tfklg ;f]   x'g 
g;s]  sf]  n]   P]  gsf]   pNn]  lvt Joj:  yf tyf b]  zsf]   lwtf]  kq 
ahf/  df o;sf]   cfjZostf ;d]  tnfO{ b[li6«ut u/  L 
nufgLstf{ ;+/  If0f sf]  if :  yfkgf ug{ g]  K;]  nfO{ ;do;Ldf 
tf]  sL lgb]  {lzt ug]  { /   :  yfkgf ug{ nufO{ Ifltk"lt{ sf]  ifsf]   
;+rfng ;DaGWfL :  ki6 Joj:  yf ug{ cfjZos b]  lvG5 . 
o;af6 nufgLstf{sf]   lwtf]  kq ahf/  df dgf]  an a9\
g'sf ;fy}   ahf/  df nufgLstf{x?sf]   ;xeflutfdf j[l4 
cfpg]  5 . 

-j_ e]  ~r/   Soflk6n tyf k|fOe]  6 OlSj6Ldfkm{t\ kF'hL 
kl/  rfng sfo{nfO{ Jojl:  yt ug]  { 
e]  ~r/   Soflk6n tyf k|fOe]  6 OlSj6L ;+rfng 

tyf lgodg;DaGWfL Joj:  yf ug{ ljlzi6Ls[t nufgL 
sf]  if lgodfjnL, @)&% nfUf" eO;s]  sf]   eP tfklg pQm 
lgodfjnLsf]   Joj:  yf cg';f/   o:  tf sf]  ifx? xfn;Dd klg 
Aff]  8{sf]   cg'dltlagf g}   ;+rfng eO/  x]  sf]   x'Fbf o;k|lt s8f 
?kdf k|:  t't eO{ e]  ~r/   Soflk6n tyf k|fOe]  6 OlSj6L 
h:  tf cf}  hf/  x?dfkm{t\ kF'hL kl/  rfng sfo{nfO{ Jojl:  yt 
ug]  { /   kF'hL ahf/  sf]   bfo/  fnfO{ km/  flsnf]   agfpg xfn 
cg'dltsf k|lqmofdf /  x]  sf o:  tf sf]  if ;+rfng ug{ rfxg]   

lgj]  bsx?nfO{ k"jf{wf/   tof/   ug{ cfjZos :  jLs[lt 
lbg]   tyf ;Gtf]  ifhgs ?kdf k"jf{wf/   tof/   u/  ]  kZrft\ 
sf]  if ;+rfngsf nflu cg'dlt k|fKt ug]  { sfo{sf nflu 
;xhLs/  0f ug{ cfjZos 5 . ;fy}  , o;af6 b]  zdf of]  Uo 
Pj+ ;Ifd JolQmsf nflu cfjZos k'FhL pknAw eO{ 
ljz]  if of]  Uotf, gjk|a4{g tyf pBdzLntf ;d]  t k|a4{g 
x'g]  5 . o;n]   lwtf]  kq ahf/  nfO{ ;d]  t yk ultzLn x'g 
;xof]  u k'Ug]  5 .

-;_ lghL If]  qnfO{ lwtf]  kqsf]   bf]  ;|f]   ahf/   ;+rfng cg'dlt 
lbO{ bf]  ;|f]   ahf/  nfO{ k|lt:  kwL{ agfpg]   
lwtf]  kqsf]   bf]  ;|f]   ahf/  sf]   :  jfldTjut ;+/  rgf tyf 

;+rfng xfn;Ddklg lwtf]  kq ahf/   ;+rfng lgodfjnL, 
@)^$ /   lwtf]  kqsf]   s]  Gb|Lo lgIf]  k ;]  jf lgodfjnL, 
@)^& adf]  lhd x'g ;s]  sf]   5}  g . o;n]   ubf{ Psflt/   
lwtf]  kqsf]   k|fylds ahf/   ;dfg bf]  ;|f]   ahf/  df ;'wf/   
tyf ljsf; x'g ;s]  sf]   5}  g eg]   csf]  {lt/   lwtf]  kqsf]   
bf]  ;|f]   ahf/   lgodg ;d]  t k|efjsf/  L x'g ;s]  sf]   5}  g . 
pNn]  lvt sf/  0fx?n]   g]  kfnsf]   lwtf]  kq ahf/   ;du|df 
k|lt:  kwL{, :  t/  Lo Pj+ ljZj;gLo x'g ;s]  sf]   5}  g . 
s'g}   klg b]  zdf ;Gtf]  ifhgs?kdf lwtf]  kq ;+rfng x'g]   
u/  ]  sf]   5 5}  g eGg]   tYosf]   k'li6 x'g]   ljleGg tYox?dWo]   
Pp6f dxTJfk"0f{ tYo g}   Tof]   b]  zsf]   :  6s PS;r]  ~h slt 
:  t/  Lo Pj+ k|lt:  kwL{?kdf ;+rfng ePsf]   5 eGg]   ePsf]   
x'Fbf o;df oyf;+ej lz3{ ;'wf/  sf]   cfjZostf /  x]  sf]  n]   
;j{k|yd cfufdL jif{df lwtf]  kq ;DaGwL P]  g lgodsf]   
Joj:  yf adf]  lhd g]  K;]  nfO{ ;+/  rgfTds ;'wf/   u/  L pRr 
Jofj;flos tyf r':  t b'?:  t agfpg k|of; ug]  { /   
obL P]  g lgod adf]  lhd g]  K;]  df ck]  lIft ;'wf/   gePdf 
o;df ;'wf/   Nofpgsf nflu af]  8{n]   o;cl3 g}   lghL 
If]  qdf :  6s PS;r]  ~h ;+rfng cg'dlt lbg]   elg u/  ]  sf]   
;}  4flGts lg0f{o ;d]  tnfO{ dWogh/   u/  L lghL If]  qdf 
Ps :  6s PS;r]  ~h ;+rfng cg'dlt lbO{ lwtf]  kqsf]   
bf]  ;|f]   ahf/  nfO{ yk k|lt:  kwL{ agfpg cfjZos b]  lvG5 . 
;fy}  , lwtf]  kqsf]   ;"rLs/  0f tyf lgisfzg nfut 36fpg]   
/   bf]  ;|f]   ahf/  df Intraday trading sf]   ;d]  t Joj:  yf 
u/  L sf/  f]  jf/   kl/  df0f tyf t/  ntf a9fpg cfjZos 5 .

-if_ KYC Registrant Agency :  yfkgf u/  L KYC 
Jofj:  yfkgnfO{ ;xh Pj+ Jojl:  yt ug]  {
lwtf]  kqsf]   bf]  ;|f]   ahf/   sf/  f]  jf/  sf nflu KYC sf]   

Joj:  yf clgjfo{ x'g]   t/   o;sf]   5'§}   Pj+ s]  Gb|Lo Joj:  yf 
gx'Fbf of]   k|To]  s Jofj;foL tyf ;+:  yf;Fu sf/  f]  jf/   ubf{ 
k|To]  s k6s 5'§f5'§}   ug'{kbf{ vlr{nf]   Pj+ cJofjxfl/  s 
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;d]  t x'g'sf ;fy}   o;sf]   bIf Pj+ k|efjsf/  L Joj:  yfkg 
;d]  t x'g g;s]  sfn]   lwtf]  kq ahf/   ultljlwdf bIftf Pj+ 
k|efjsfl/  tf a9fpgsf nflu ;d]  t KYC Registrant 
Agency-KRA :  yfkgsf nflu cfjZos Joj:  yf u/  L 
:  yfkgf ug{÷u/  fpg cfjZos b]  lvG5 . o;af6 s]  Gb|Lo 
?kdf KYC Joj:  yfkg eO{ lwtf]  kq vl/  b laqmL nfut 
-Securities transaction costs_ 36fO{ lwtf]  kq ahf/   
ultljlwnfO{ yk k|efjsf/  L Pj+ bIf agfpg ;lsg]  5 .

-z_ b]  zsf]   pRr lzIffsf ljleGg txsf kf7\oqmdx?df 
ahf/  ;DaGwL ljifoj:  t'x? ;dfj]  z u/  fpg]   
b]  zdf xfn lwtf]  kq ahf/  sf]   bfo/  f Pj+ ultljlwx? 

b]  zJofkL eO;s]  sf]   /   o;af6 xhf/  f}   of]  Uo hgzlQmn]   
/  f]  huf/  L kfO/  x]  sf]   xfnsf]   cj:  yfdf b]  zsf]   pRr dfWolds 
lzIff tyf ljleGg ljZjljBfnosf]   :  gfts, :  gftsf]  Q/   
tyf PdkmLn txsf Joj:  yfkg, cy{zf:  q tyf sfg'g 
;+sfosf kf7\oqmdx?df hLjgf]  kof]  uL Pj+ Jofjxfl/  s 
kf7\o ;fdu|Lx? ;dfj]  z ug]  { qmddf lwtf]  kq ahf/   tyf 
j:  t' ljlgdo ahf/  ;DaGwL ljifoj:  t'x? ;dfj]  z ug{ kxn 
u/  L pRr dfWolds lzIff kl/  ifb tyf ljZjljBfnox?;Fu 
;xsfo{ Pj+ ;dGjo u/  L pNn]  lvt txsf kf7\oqmddf 
lwtf]  kq ahf/   tyf j:  t' ljlgdo ahf/  ;DAfGwL ljifoj:  t' 
;dfj]  z u/  fpg cfjZos 5 . o;n]   ubf{ Jofjxfl/  s 
lzIff dfkm{t\ ahf/  df cfjZos of]  Uo hgzlQm pknAwtfdf 
;xof]  u k'Ug'sf ;fy}   ahf/  sf]   ljsf; tyf la:  tf/  df 
;d]  t pko'Qm aftfj/  0f aGgdf ;xof]  u k'Ug]  5 . o;n]   
b]  zdf xfn lzIffyL{ -Academicians_ /   cEof;stf{ 
-Practitioners_ aLrdf lwtf]  kq ahf/   tyf j:  t' ljlgdo 
ahf/  sf ;DaGwdf /  x]  sf]   km/  s km/  s a'emfO{df ;'wf/   
NofO{ ahf/  sf]   dxTJf /   ;'wf/   tyf ljsf;df dt}  Sotf 
agfO{ ahf/   tyf ;du| cy{tGqsf]   ;'wf/   tyf ljsf; 
sfo{df cl3 a9\g ;xh x'g]  5 .

-x_ ljleGg ;+rf/   dfWoddfkm{t\ k|jflxt x'g]   ;dfrf/   tyf 
hfgsf/  LnfO{ Jojl:  yt ug]  { 
lwtf]  kq ahf/   tyf sdf]  l86L 8]  l/  e]  l6E;\ ahf/   

;"rgfdf cfwfl/  t x'g]   ahf/   ePsf]  n]   ahf/  sf]   ultzLntf 
tyf ljZj;gLotf clej[l4df ahf/  df x'g]   hfgsf/  L Pj+ 
;"rgf k|jfxsf]   dxTJfk"0f{ e"ldsf x'g]   ub{5 . ahf/  df 
>Jo, b[Zo, lk|G6 tyf ljB'tLo ;+rf/   dfWoddfkm{t\ 
ahf/  sf lgodg lgsfo nufot ahf/  sf cGo 
;xefuLx? ;DAfGwL hfgsf/  L tyf ;"rgf k|jfx eO/  x]  sf]   
x'G5 . o:  tf ;"rgfx? s'g}   lglZrt lglxt p2]  Zon]   
PstkmL{?kdf k|jflxt eO{ ahf/   tyf lgodgsf]   d"No, 

dfGotf tyf cg'zf;gdf c;/   kf/  L ahf/  df c;dfGo 
l:  ylt Nofpgdf e"ldsf v]  ln/  x]  sf]   x'g ;Sb5 /   o;n]   
;fgf tyf gjk|j]  zL nufgLstf{x?nfO{ unt ;Gb]  z lbO{ 
ahf/  df tTsfnsf]   kmfObfnfO{ x]  /  L nufgL ;DaGwL unt 
lg0f{o ug{ psf;L/  x]  sf]   x'g ;Sb5 . 

o:  tf ultljlwx? Psflt/   :  jR5 Pj+ kf/  bzL{ ahf/   
ljsf; la:  tf/  sf nflu ;bf cj/  f]  ws x'g]   /   csf]  {lt/   
ahf/   tyf lgodg ultljlwx? oyfy{df kl/  kSj geO{ 
unt tl/  sfn]   ePsf]  df ;+rf/   dfWoddfkm{t\ k|jflxt ;xL 
hfgsf/  L Pj+ ;'emfjn]   ;dodf ;'wf/   ug{ ;d]  t ;xof]  u 
k'Ug]   klg x'g ;Sg]   x'Fbf lgodg lgsfo o;df ;bf 
rgfvf]   x'g'kg]  { x'G5 . o;sf nflu af]  8{df s'g}   Ps 
lglZrt hgzlQmsf]   g}   Joj:  yf u/  L k|jflxt hfgsf/  L 
tyf ;"rgfx? lgoldt?kdf cg'udg ug]  { /   cfjZos 
tYo tYof+s ;lxt cfGtl/  s 5nkmndf NofO{ ;'wf/   
sfo{ cufl8 a9fpg]   /   To:  t}   xfn ljB'tLo ;+rf/   dfWo 
-Online media_ dfkm{t\ ljleGg lsl;daf6 ahf/   tyf 
lgodg ;DaGWfdf s'g}   lglxt p2]  Zo;lxt ahf/  ;DaGwL 
hfgsf/  L Pj+ ;"rgf k|jflxt x'g]   u/  ]  sf]   b]  lvPsf]  n]   o; 
;DaGwdf uxg cWoog u/  L cWoog l;kmfl/  zsf cfwf/  df 
o:  tf dfWodaf6 lwtf]  kq ahf/   tyf j:  t' ljlgdo ahf/   
;DaGwdf k|jflxt x'g]   ;dfrf/   tyf hfgsf/  LnfO{ Jojl:  yt 
ug{ cfjZos b]  lvG5 . o;af6 lwtf]  kq ahf/   tyf j:  t' 
ljlgdo ahf/   :  jR5 Pj+ kf/  bzL{ x'gdf ;xof]  u k'Ug'sf 
;fy}   ahf/  df nufgLstf{x?sf]   ;+Vofdf j[l4 eO{ yk 
nufgL x'g]   jftfj/  0fsf]   ;d]  t ljsf; x'g]  5 .

-If_ Auction market sf]   Joj:  yf ug]  { 
lwtf]  kqsf]   bf]  ;|f]   ahf/  nfO{ yk ultzLn agfpg P+j+ 

lwtf]  kq sf/  f]  jf/  kZrft x'g]   /  fkm;fkm tyf km5\of}  {6df 
obfsbf s'g}   k|fljlws sf/  0fx?n]   z]  o/  sf]   sdL–a]  ;L x'Fbf 
;f]  sf]   pko'Qm Joj:  yfkg ug{df ;d]  t dxÎjk"0f{ e"ldsf 
/  xg]   Auction market sf]   Joj:  yf ubf{ lwtf]  kq ahf/   
bIf Pj+ k|lt:  kwL{ x'gdf ;xof]  u ;d]  t k'Ug]   x'Fbf o;sf 
nflu pko'Qm cfwf/  x? tof/   u/  L Joj:  yf ug{ cfjZos 
b]  lvG5 . o;n]   ubf{ laqmLstf{n]   lwtf]  kq lbg g;Sbf 
;DalGwt lwtf]  kq bnfn Joj;foL Close out df kg'{kbf{ 
Joj;foL lg?T;flxt x'g' kl/  /  x]  sf]   xfnsf]   cj:  yfdf 
;d]  t ;'wf/   cfpg]  5 .

-q_ hnljB't If]  qsf sDkgLx?sf]   cfof]  hgfsf]   cjlw 
kZrft\sf]   :  jfldTjsf]   clgZrotf x6fpg]   
b]  zdf lwtf]  kq ahf/  sf]   ;+:  yfut ljsf;sf]   

;'?jftb]  lv g}   lwtf]  kq ahf/  dfkm{t\ b]  zsf]   ;+:  yfut 



a}    +s ;dfrf/     ljz]    iffª\s

107

If]  qsf]   :  JffldTJfdf ;j{;fwf/  0fnfO{ ;xefuL u/  fO{ b]  zsf]   
cfly{s tyf cf}  Bf]  lus ljsf;sf]   k|ltkmn ;j{;fwf/  0fnfO{ 
pknAw u/  fpg]   gLlt cjnDag ul/  Psf]   5 . o; qmddf 
xfn;Dddf hnljB't If]  qsf $^ ;"rLs[t sDkgLdf nfvf}   
nufgLstf{x?n]   nufgL u/  ]  sf 5g\ ;fy}   cGo cfwf bh{g 
sDkgLx?n]   ;j{;fwf/  0fdf z]  o/   hf/  L ug{]   clGtd tof/  L 
ul/  /  x]  sf 5g\ . xfn;fn}   ;d]  t ;/  sf/  n]   hgtfnfO{ wgL 
agfpg hnljB't\ If]  qsf]   z]  o/  df nufgL ug{ k|f]  T;fxg 
ub}  { g]  kfnsf]   kfgL hgtfsf]   nufgL eGg]   sfo{qmd g}   nfu" 
u/  ]  sf]   5 . t/   hnljB't\ ljsf; gLlt @)%* /   ;DalGwt 
P]  gdf hnljB't If]  qsf cfof]  hgfsf]   pTkfbg cg'dlt 
hf/  L u/  ]  sf]   ldltn]   cfGtl/  s vktsf cfof]  hgfsf]   #% 
jif{ /   lgof{td'vL cfof]  hgfsf]   #) jif{df pQm cfof]  hgf 
;/  sf/  sf]   :  jfldTJfdf cfpg]   pNn]  v ePsf]   sf/  0faf6 
pQm cjlw kZrft\ nufgLstf{sf]   nufgLsf]   :  jfldTJf s]   
x'g]   ;DaGwdf :  ki6tf gx'Fbf nufgLstf{x?df clgZrotf 
5fO/  x]  sf]  n]   ;d]  t ahf/  df nufgLstf{x?sf]   dgf]  an 
sdhf]  /   ePsf]   b]  lvG5 . 

o; ;DaGwdf ;DalGwt ljB't lgodg cfof]  u tyf 
phf{ dGqfno;Fu cfjZos ;dGjo tyf 5nkmn u/  L 
;dod}   plrt lgsfz vf]  hL nufgLstf{x?sf]   o; If]  qsf]   
nufgLsf]   clgZrotf x6fO{ dgf]  an a9fpg l9nfO{ ug{ 
gx'g]   ePsf]  n]   o;k|lt uDeL/   eO{ cfjZos ;dGJfo tyf 
;xsfo{ cufl8 a9fpg cfjZos 5 . of]   lsgklg 
cfjZos 5 eg]   z]  o/  df ul/  Psf]   nufgL sDkgL 6f6 
klN6g' cyf{t\ Bankrupt x'g'afx]  s cGo cj:  yfdf z"Go 
gx'g]   ;fdfGo l;4fGt ljk/  Lt z]  o/  wgLnfO{ s'g}   Ifltk"lt{ 
glbO{ nufgL ePsf]   sDkgLsf]   ;DalGwt cfof]  hgf 
lglZrt ;dokl5 ;/  sf/  df hfg]   s'/  f s'g}   b[li6sf]  0fn]   
klg Gofo;+ut tyf cGt/  f{li6«o cEof; cg'?k ;d]  t 
b]  lvFb}  g\ . ;fy}  , xfn hnljB't If]  qsf sDkgLx?n]   
;fj{hlgs lgisfzg u/  L 7"nf]   /  sd p7fO{ k|a4{sx?nfO{ 
kmfObf k'¥ofpgsf nflu ljB't pTkfbg ;DaGwL d]  lzg 
tyf cGo ;DalGwt pks/  0fx?df ePsf]   vr{nfO{ a9fO{ 
r9fO{ u/  L cfof]  hgfsf]   vr{ g}   w]  /  }   b]  vfpg]   /   ;fj{hlgs 
lgisfzgdfkm{t\ ;j{ ;fwf/  0faf6 p7fOPsf]   k}  ;f cfkm\gf]   
nufgL kl/  k"lt{ ug{]   sfo{df k|of]  u ug]  { tYo cf}  +NofOg]   
u/  ]  sf]  n]   af]  8{n]   lgisfzg cg'dlt lbFbf ;d]  t hnljB't 
If]  qsf]   lgsfzg ;DaGwL sfuhftx?sf]   uxg k'g/  fjnf]  g 
-Serious vetting_ u/  L ljB't pTkfbg;DaGwL cfof]  hgf 
cyf{t\ cfjZos tof/  L sfo{df nfut a9L nfu]  sf]   b]  vfpg]   

cEof;nfO{ lg?T;flxt u/  L oyf{y{ agfOPdf hnljB't 
If]  qsf]   ;fj{hlgs lgisfzgdf k"0f{ ?kdf vl/  b dfu 
cfpg]   tyf o; If]  qsf sDkgLx?af6 eljiodf x'g]   cGo 
7"nf]   /  sdsf]   lgisfzg ;d]  t ;xh}   laqmL x'g]   ;DefjGff 
a9\g]  5 .

-1_ ahf/  ;Fu ;DalGWft sDkgLx?sf]   PsLs/  0f tyf 
k|flKt;DaGwL lgodfjnL th'{df u/  L nfu" ug]  {
sDkgLx?sf]   PsLs/  0f tyf k|flKt kF'hL ahf/   

ultljlw eP tfklg xfn;Dd o;sf]   lgodg af]  8{n]   
gu/  ]  sf]   x'gfn]   sDkgLx?sf]   PsLs/  0f tyf k|flKt sfo{sf]   
k|efjsf/  L lgodg tyf ;'k/  Lj]  If0f ePsf]   b]  lvFb}  g\ . 
o;n]   ubf{ ljz]  if u/  L Swap ratio sf]   lgwf{/  0f, lwtf]  kq 
sf/  f]  jf/  sf]   /  f]  Ssf tyf km's'jf h:  tf sfo{x? k|efjsf/  L 
?kdf gx'bf lwtf]  kq ahf/  df obfsbf gsf/  fTds c;/   
;d]  t kg]  { u/  ]  sf]   5 . kF'hL ahf/   lgodg lgsfon]   lgodg 
ug'{kg]  { ultljlw cGo lgodg lgsfoaf6 lgodg x'Fbf oL 
ultljlwx? kf/  bzL{ Pj+ ultzLn x'g ;d]  t g;s]  sf]  n]   
o;df ;'wf/   NofO{ ;"rLs[t sDkgL, :  6s PS;r]  ~h 
ln= tyf sdf]  l86L 8]  l/  e]  l6E;\ ahf/   h:  tf sDkgLx?sf]   
PsLs/  0f tyf k|flKt sfo{nfO{ kf/  bzL{ Pj+ ultzLn 
agfpg PsLs/  0f tyf k|flKt;DaGwL lgodfjnL th'{df 
u/  L nfu" ug]  { .

cGtdf,
g]  kfndf lwtf]  kq ahf/  sf]   k|efjsf/  L ?kdf lgodg 

ug{ /   ahf/  nfO{ :  jR5, k|f/  bzL{ tyf ljZj;gLo?kdf 
ljsf; la:  tf/   ug{ af]  8{sf]   ;+:  yfut Pj+ lgodg Ifdtf 
clej[l4 tyf ;"rgf k|ljlwsf]   ;'b[9 Joj:  yf, sfg'gL 
tyf lgodg ;+/  rgfsf]   ;'b[9Ls/  0f, ahf/   k"jf{wf/  sf]   
;'b[9Ls/  0f tyf ljsf;, sfg'gL Joj:  yfsf]   kl/  kfngf, 
ahf/   ;'k/  Lj]  If0f, cg';Gwfg tyf sfg'g k|anLs/  0f, 
ahf/   cf}  rf/   tyf ;]  jfdf ljljwLs/  0f /   ;Gt'lnt tyf 
k|lt:  kwL{ ahf/  sf]   Joj:  yf, j:  t' ljlgdo ahf/   lgodgsf]   
;'?jft, hf]  lvd Joj:  yfkg, ahf/  sf]   ;'zf;g cEof;df 
;'wf/   tyf Jofj;flostf ljsf;, cWoog÷cg';Gwfg tyf 
nufgLstf{ lzIff tyf ;r]  tgf clej[l4 h:  tf If]  qdf 
;'wf/   tyf ljsf; ug{]   sfo{nfO{ af]  8{sf]   gofF g]  t[Tjn]   
ljZf]  if k|fyldstf;lxt cufl8 a9fpg' kg]  { b]  lvG5 . z

n]vs g]kfn lwtf]kq af]8{sf  
pksfo{sf/L lgb]{zs x'g'x'G5 .
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/  fh:  j sfg'gsf]   sfof{Gjog 
cfly{s ;|f]  tsf]   clwstd kl/  rfng u/  L cfly{s 

;d[l4 xfl;n ug{ /   pknJw ;fwg ;|f]  t tyf cfly{s 
ljsf;sf]   k|ltkmn Gofof]  lrt ljt/  0f ug]  { jt{dfg 
;+ljwfgsf]   gLlt /  x]   tfklg /  fhgLlts g]  t[Tjn]   ubf{ 
;j{;fwf/  0fsf]   ck]  Iff cg's'n sfdsf/  jfxL x'g ;s]  g . 
cy{ /  fhgLltn]   k|fyldstf kfpg g;sL ;Qfsf]   
xfgyfkd}   /  fhgLlt s]  lGb|t ePsf]   5 . cem}   ;'wf/  sf]   
cj:  yf b]  lvFb}  g . 

 xfn}   cfly{s P]  g dfkm{t cfos/   P]  g, @)%* sf]   
bkmf !! u yk u/  L 7"nf k"jf{wf/   ljsf; kl/  of]  hgf tyf 
pBf]  udf u/  L !) If]  qdf @)*) r}  q;Dd 
u/  ]  sf]   nufgLdf cfo;|f]  t gvf]  Hg]   
Joj:  yf u/  ]  sf]   5 . s/  5nL, e|i6frf/  , 
t:  s/  L, dfgj j]  rljvg, xltof/  sf]   
Jofkf/   nufotsf u}  /   sfg'gL cfh{gnfO{ 
k|f]  T;fxg ug]  {5 . g]  kfn hfgLhfgL 
o:  sf]   df/  df kg]  {5 . o;n]   cy{tGqnfO{ 
w'nd'n t'Nofpg /   cGt/  f{li6«o :  t/  df 
g]  kfnnfO{ gsf/  fTds ;"rLdf kfg]  {5 . 
;g\ @)!$ df g]  kfn gsf/  fTds ;"rLdf 
kg{af6 hf]  luPsf]   xf]   . ;+;bdf o; 
af/  ]  df ljkIf bnn]   s'/  f ;d]  t p7fPsf]   
lyof]   . o;n]   ljutsf]   åGå sfndf 
a6'n]  sf]   ;DklQnfO{ ;d]  t j}  w ug{]  5 .

 o;}  u/  L ;/  sf/  n]   cfly{s P]  g, @)&* n]   ljleGg 
( lsl;dsf s/   5'6 /   ldgxf lbPsf]   5 . h;df 
k|zf;sLo k'g/  fjnf]  sg /   k'g/  fj]  bgdf /  x]  sf d'2f lkmtf{ 
lng]   ljz]  if Joj:  yf, jSof}  tf ldgfxf;DaGwL Joj:  yf, 
sf]  le8–!( sf]   ;+qmd0faf6 k|efljt sf/  f]  jf/  df s/   5'6 
;x'lnot Joj:  yf nufotdf 5'6 u/  ]  sf]   5 . h;df 
ljz]  ift lglZrt cjlwleq s/   /  sd bflvnf u/  ]  df 

lgw{fl/  t s/   /  sdsf]   yk b:  t'/  , Aofh /   hl/  jfgf 
ldGxf x'g]  5 . ;fy}   jSof}  tf /  sddf klg ef/  L 5'6 
u/  ]  sf]   5 . xfn dxfn]  vfsf]   kl5Nnf]   k|ltj]  bg cg';f/   
jSof}  tf /  fh:  j @ va{ !% ca{ /  x]  sf]   5 . o; cjlwdf 
k|zf;sLo k'g/  fjnf]  sgdf * ;o ^* lgj]  bg /  x]  sf 
5g\ . o;}  u/  L s/  sf]   bfo/  fdf cfpg rfxg]  nfO{ cfly{s 
jif{ @)&%.&^ b]  lv # jif{sf]   ljleGg k]  zfsdL{n]   lgwf{l/  t 
s/   a'emfPdf c? cfos/   ldGxf x'g]   ul/  Psf]   5 . t/   
Eof6 /  sd eg]   ;a}   jif{sf]   ldGxf x'g]   Joj:  yf 5 . 
o;/  L # jif{sf]   dfq j'dmfP/   cGo jf+sL jif{sf]   5'6 lbFbf 
cGo cj}  w wg sdfPsf]   ePdf j}  w agfpg ;xof]  u 

k'Ug]  5 . 
 /  fh:  j If]  qdf ;Dj}  wflgs 

lgsfo dxfn]  vfsf]   k|ltj]  bgn]   /  fh:  j 
r'xfj6 cfufdL lbgdf ug'{kg]  { ;'wf/   
nufotsf ljifodf jif]  {gL phfu/   ug]  { 
u5{ . o;}  qmddf dxfn]  vfsf]   rjGgf}  + 
jflif{s k|ltj]  bgn]   cfGtl/  s /   afXo 
r'gf}  tLsf]   ;fdgf ub{}   o;}   k+lStsf/  sf]   
cys k|of;n]   sl/  a # ;o %) ca{sf 
k'FhLut nfes/  , s/   km5\of}  {6 cfof]  usf]   
/  sd, Eof6 /  sd lkmtf{, /  fh:  j 5'6 
nufotsf /  fh:  j k|s/  0fx? p7fg ubf{ 
;jf{]  Rr cbfnt, ;+;b, /  fh:  j k|zf;g, 

Joj;foL, cfd gful/  s, ;+rf/   hutsf]   ;xof]  udf 
k|s/  0fx? ;'wf/  pGd'v eO/  x]  sf]   5 . t/   olQs}  df 
lrQ a'dmfpg]   cj:  yf eg]   5}  g . 

;fdfGotof sfg'gsf]   dfGotfdf @ txsf]   
k'g/  fjnf]  sg kl5 km}  ;nf Pp6}   eP To; lj?2 
k'g/  fj]  bg btf{ ug{ ldNb}  g . o;}   ;Gbe{df s]  xL ;do 
clw @ Joj;foL 3/  gfsf rlr{t d'2fdf cfGtl/  s /  fh:  j 
ljefu /   /  fh:  j GofofwLs/  0faf6 s/  5nL k|s/  0fdf 

/  fh:  j sfg'g Pj+ a}  +s  
Joj:  yfkg kIf 

� ;'sb]  j e6\6/  fO{ vqL

;g\ @)!$ df g]  kfn 
gsf/  fTds ;"rLdf 

kg{af6 hf]  luPsf]   xf]   . 
;+;bdf o; af/  ]  df 

ljkIf bnn]   s'/  f ;d]  t 
p7fPsf]   lyof]   . o;n]   
ljutsf]   åGå sfndf 

a6'n]  sf]   ;DklQnfO{ ;d]  t 
j}  w ug{]  5 .
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;'? s/   lgwf{/  0fnfO{ g}   km}  ;nf ;b/   e}  ;s]  sf]   /   ;jf{]  Rr 
cbfntaf6 6'+UofP/   k'g/  fjnf]  sg x'g g;Sg]   eg]  sf]  df 
kl5 k'g/  fjnf]  sg ug]  { u/  L ;jf{]  Rraf6}   cfb]  z ePsf]   
5 . o;n]   /  fh:  j k|efljt ePsf]   5 . /  fh:  j ;DaGwL 
cbfntaf6 ePsf sfd sf/  jfxLk|lt ;fj{ef}  d;Qf 
hgtfsf]   ljZjf; lhTg h?/  L 5 . sfg'gsf]   dfGotf 
jf ljlwzf:  qdf ;fwf/  0f pkrf/   If]  q /  x]  ;Dd c;fwf/  0f 
clwsf/   If]  q cfslif{t gx'g]   jf l/  6df hfg ldNb}  g . 

o;}  u/  L ;a}   u/  ]  /   k'FhLut nfes/  sf]   ;Gbe{df 
sl/  a Ps va{sf]   xf/  fxf/  Ldf p7\g]   cj:  yf /  x]  sf]  df 
$& ca{ dfq /  fh:  j bflvnf ePsf]   5 . k'FhLut 
nfes/  df cfos/   sfg'g adf]  lhd #^ ca{ hl/  jfgf 
x'g'kg{]  df s/   k|zf;gn]   nufPsf]   cfl;+s hl/  jfgfdf 
klg ;jf{]  Rrsf]   kl5Nnf]   km}  ;nfn]   
ldGxf u/  ]  sf]   5 . pQm s/   jfx]  s 
g]  kfnL Ps sDkgLsf]   @) k|ltzt 
lx:  ;fsf]   nfes/   !! ca{ %* s/  f]  8 
/   cGo @ sf]   ;dfj]  z ubf{ sl/  a 
!( ca{sf]   d'2f cem}   cbfntdf 
ljrf/  flwg cj:  yfdf /  x]  sf]   5 . w]  /  }   
nfdf]   ;docl3 Pp6}   k|s[ltsf]   d'2f 
l5gf]  kmfgf]   e}  ;Sbf klg c? afFsL 
/  xFbf /  fHo /  fh:  j k|fKt ug{ jlGrt 
ePsf]   cj:  yfdf 5 . csf]  {tkm{ s/   
kmRof}  {6\ cfof]  u /   Eof6 lkmtf{ sfg'g 
g}   vf/  ]  h eof]   eg]   cfos/   P]  g, @)%* åf/  f nfes/  sf 
;Gbe{df yk JofVof eof]   . t/   pNn]  lvt nfes/   
jfx|f}   k6ssf]   dfq xf]   eg]   ljutsf !! k6s;Ddsf 
nfes/  sf af/  ]  df ;/  sf/   df}  g /  x]  sf]   /   ;+;bLo 
;ldltx? t o; af/  ]  df pRrf/  0f;Dd ug{ rfxfb}  gg\ . 

;jf{]  Rr cbfntsf]   km}  ;nfnfO{ lnP/   b"O{ k6s 
km/  s km/  s lg0f{o u/  ]  sf]   elg ljutdf nfes/  sf]   
;jfndf hg:  t/  ;Dd ;fj{hlgs jx; ePs}   xf]   . 
o;}  qmddf ;f]   s/   ljjfbn]   ;+;b /   ;+;bsf]   sfg'g 
tyf dfgjclwsf/   ;ldltdf k|j]  z kfPsf]   lyof]   . 
o;}  u/  L ;+wLo ;+;bdf klg k'FhLut nfes/  sf]   bf]  ;|f]   
lg0f{onfO{ ;+;bn]   5fgljg ug{;Sg]   elg s'/  f p7]  s}   
xf]   . ;+;bLo ;ldltdf eg]   cbfntn]   km/  s km/  s 
km}  ;nf u/  ]  /   unt glh/   j:  of]   eg]   s]   ug]  {, s/   
lgwf{/  0f ug]  { lgsfo cbfnt xf]   sL xf]  Og, hg:  t/  af6 
k|ltlqmof cfPkl5 ;ldltn]   rf;f]   /   ;/  f]  sf/   /  fVg'kg]  { 
s'/  f p7]  sf]   lyof]   . ljleGg sfg'g ljb\x?n]   klg 
km}  ;nf ;fj{hlgs b:  tfj]  h ePsf]  n]   o;nfO{ hgtfsf 

k|ltlglwn]   5nkmnsf]   ljifo agfpg ldNg]   af/  ]  df 
atfPsf x'g\ . ;+;bLo ;ldltn]   5nkmn u/  ]  /   lgisif{ 
lgsfNbf cbfntnfO{ klg /  rgfTds ;xof]  u x'g]   g}   
lyof]   . 

/  fh:  jsf sl/  a # ;oeGbf a9L d'2fsf kmfOnx? 
/  fh:  j GofofwLs/  0f Pj+ cbfntdf nfdf]   ;dob]  lv 
ljrf/  flwg cj:  yfdf 5g\ . cbfntsf]   d'2fsf k|ult 
ljj/  0f cWoog ug]  { xf]   eg]   klg /  fh:  jtkm{ k|ult 
cGo d'2fsf t'ngfdf Go"g dfqfdf /  x]  sf]   kfOG5 . 
sltko cj:  yfdf cbfntaf6 cGtl/  d cfb]  zsf e/  df 
Joj;foLnfO{ s/   ltg{ gkg]  { u/  L pGd'StL]   lbPsf]   
kfOG5 . /  fh:  j k|efljt x'g]   csf]  { sf/  0fdf ah]  6sf]   
dWofjwL ;dodf /  fh:  jsf]   nIo 36fP/   ;+zf]  lwt 

cg'dfgnfO{ g}   kl5 ;'? nIo dfg]  /   
/  fh:  jsf]   nIo k"/  f eof]   eGg]   unt 
cEof;sf]   ;'?jft ljutsf cy{ 
dGqLaf6 ePsf]   5 . pbfxf/  0ffy{ 
@)&&.&* df /  fh:  j cg'dfg 
ah]  6df !) va{ !! ca{ /  x]  sf]  df 
kl5 cw{jflif{s ;dodf ( va{ %( 
ca{ sfod ul/  of]   . o;df klg 
oyfy{tfdf (@ k|ltzt dfq /  fh:  j 
p7tL eof]   . of]   sfo{ ;+ljwfg /   
cfly{s P]  g k|lts"n 5 . 

d'n'se/   xfn Jofj;flos s/   
ltg]  { 3/  gf ! bh{g 5g\ eg]   pRr ;fdm]  bf/  L Joj;foL 
sl/  a %) j6f 5g\ /   ! ca{;Dd sf/  f]  jf/   ug]  { Joj;foL 
!@ ;o /  x]  sf 5g\ . pQm Joj;foLx?af6 jif]  {gL 7"nf]   
dfqfdf /  fh:  j k|fKt eO/  x]  sf]   5 . 

d'n'sdf jflif{s /  fh:  jdf @ va{eGbf a9L of]  ubfg 
k'u]  sf]   d"No clej[l2 s/  df cfly{s jif{ @)&^.&& ;Dd 
@ nfv *% xhf/   s/  bftf s/  sf]   bfo/  fdf cfPsf]   
b]  lvG5 eg]   Kofg btf{ ug]  { ;+Vof #$ nfv !# /  x]  sf 
5g\ . btf{ ePsf Eof6 s/  bftfdf s]  xL jif{ clw;Dd 
#) k|ltztn]   jflif{s ljj/  0f g}   k]  z u/  ]  sf lyPgg\ . 
k]  z u/  ]  sfdWo klg #% k|ltztn]   s/   gnfUg]   u/  L 
;'Go ljj/  0fdf k]  z u/  ]   . s]  xL jif{clw u7g ePsf]   
s/   kmRof{}  6\ cfof]  un]   t $ ca{ ^% s/  f]  8 Eof6 /  fh:  j 
bflvnf gu/  L pN6}   Jofj;flosf]   kf]  N6fdf /  fVg]   u/  L s/   
ldGxf u/  of]   . h:  df !@ j6fsf]   k"0f{?kdf Eof6 ldGxf 
u/  ]  sf]   5 . cfly{s jif{ @)&^.&& df ;/  sf/  sf]   /  fh:  j 
vftfdf hDdf x'g]   Eof6 /  sd 8]  la6 !! ca{ ## s/  f]  8 
5 eg]   Joj;foLnfO{ g}   lkmtf{ ug'{kg]  { Eof6 s]  |l86 c+s 

w]  /  }   nfdf]   ;docl3 
Pp6}   k|s[ltsf]   d'2f 

l5gf]  kmfgf]   e}  ;Sbf klg 
c? afFsL /  xFbf /  fHo 

/  fh:  j k|fKt ug{ jlGrt 
ePsf]   cj:  yfdf 5 .
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$@ ca{ $) s/  f]  8 ePsf]   cfGtl/  s /  fh:  j ljefusf]   
tYof+sn]   b]  vfpF5 . of]   Eof6 /  sd 8]  la6eGbf Eof6 
qm]  l86 #=&& u'0ff a9L b]  lvG5 . cl3Nnf]   cfjdf #=!# 
u'0ffdf ;Lldt lyof]   . o;n]   /  fh:  j hf]  lvdsf]   ;+s]  t 
u5{ . o;}  u/  L 7"n}   ;+Vofsf Joj;foLn]   jif]  {gL Eof6 
5Ng]   u/  ]  sf pbfxf/  0f klg kfOG5 . xfn}   ;fj{hlgs 
u/  ]  sf]   dxfn]  vfsf]   k|ltj]  bg cg';f/   Ps dlb/  f pTkfbg 
ug]  { ljo/   sDkgLn]   cGtl/  s /  fh:  j sfof{no e/  tk'/   /   
sfjf;f]  tLsf]   lx;fadf laqmLd"No sfod ubf{ @ ca{ !$ 
s/  f]  8sf]   ljo/  sf @& s/  f]  8 (@ nfv Eof6 36L s/   
lgwf{/  0f u/  ]  sf]   af/  ]  df ;fj{hlgs ePsf]   5 . 

s/   sfg'gn]   u/  ]  sf Joj:  yfsf]   kl/  kfngfdf 
lgs}   sdLsdhf]  /  L b]  lvG5 . o;df ljz]  ift sltko 
cj:  yfdf /  fhgLlts kbflwsf/  Lx?n]   cfkm" cg's'n 
eG;f/   b/  aGbL nfu' u/  L kmfObf lng]   u/  ]  sf x'G5g\ 
eg]   cfly{s P]  gsf dfWofdaf6 ;do ;dodf kl/  jt{g 
;d]  t u5{g\ . o:  tf 36gf ;fj{hlgs x'g]   u/  ]  s}   5g\ . 
Joj;foLn]   p7fPsf]   !# k|ltzt Eof6 /  sd clgjfo{ 
?kdf /  fh:  j hDdf x'g'kg]  {df pgLx?s}   kf]  N6fdf /  fvg]   
h:  tf /  fh:  jdf/  f sfd ;d]  t x'g]   u5{g\ . 

o;}  u/  L s/   ;DaGwL d"n sfg'gdf s/  sf]   d'nwg, 
Aofh, yk b:  t'/   Pj+ hl/  jfgf ;d]  tsf c;'nLsf 
k|fjwfg x'Fbfx'Fb}   /  fh:  j r'xfj6 gfdfs/  0f u/  L ;fdfGo 
;hfosf]   ?kdf /  x]  sf]   kmf}  hbf/  L c:  q rnfpg]   u/  ]  sf]   
;d]  t kfOG5 . o;}  u/  L clVtof/   b'?kof]  u cg';Gwfg 
cfof]  un]   ca{f]  {sf]   d'2f bfo/   u/  ]  sf]  df cbfntaf6 
nfvdf w/  f}  6L lnP/   5f8g]   u/  ]  sf]   kfOG5 . ;fy}   
cbfntsf]   cGtl/  d cfb]  zaf6 /  fh:  j ltg{ gkg]  { 
ul/  G5 . o;}  u/  L s/  5nL ug]  { sfo{ sltko sDkgLdf 
Joj;foLnfO{ hfgsf/  L gx'g]   /   o; sfo{df /  fh:  jsf 
sd{rf/  Lx?n]   g}   ;xof]  u ul/  /  x]  sf]   kfOG5 . ;]  jf lgj[Q 
s]  xL sd{rf/  Ln]   Joj;foLnfO{ s/   5Ng]   l5b|f+;sf]   
k/  fd;{ lbbf Joj;foL o:  tf sfo{df ;kmn ePsf  
5g\ . 

cfos/   P]  g, @)%* sf]   sfof{Gjog kIf lkmtnf]   
x'Fbf ljleGg ;'ljwfsf gfddf /  fh:  j r'xfj6 x'g]   
u/  ]  sf]  5 . h;df /  fh:  j 5'6sf]   cfsf/   a9\b}   uPsf]  , 
Eof6 qm]  l86 ljj/  0f j'dmfpg]   s/  bftfsf]   ;+Vof /   /  sd 
a9]  sf]   t/   ;/  sf/  n]   kfpg]   8]  la6 w6]  sf]  , s/  df gkfpg]   
qm]  l86 bfjL a9]  sf]  , s/  bftfx?n]   sf/  f]  jf/   u/  L ljj/  0f 
gj'dmfO{ 5f8]  sf]  , e'StfgLdf s/   s6\6L gu/  ]  sf]  , s/   
/  sd 36fpg s/  sf]   b/   km/  s kfg]  { u/  ]  sf]  , s/  of]  Uo 
sf/  f]  jf/  df ;d]  t Eof6 c;'n gu/  ]  sf]  , cGt/   lgsfoaLr 

;"rgfsf]   cefjdf /  fh:  j r'xfj6 x'g]   u/  ]  sf]  , s/  bftfn]   
gkfpg]   htL{ bfjL ug]  { u/  ]  sf]  , pBf]  un]   gD;{cg';f/   
pTkfbg gb]  vfO{ s/   l5kfPsf]   h:  tf sf/  0fx?n]   ubf{ 
k|To]  s jif{ 7"nf]  dfqfdf /  fh:  j r'xfj6 x'g]   u/  ]  sf]   5 . 

o;}  u/  L /  fh:  j jf cfly{s ck/  fw ;DaGwL d'2fdf 
;jf]  {Rr cbfnt a9L pbf/   ag]  sf]   cf/  f]  k xfn}   ;fj{hlgs 
ePsf]   5 . h;df ljleGg Jofkfl/  s ;d"xn]   cjf}  { ?k}  of+ 
s/  5nL u/  ]  sf]  , d'2f lsgf/  f nufpg rf;f]   gb]  vfPsf]  , 
Aofkfl/  s :  jfy{ ;d"x cg's'n cGtl/  d cfb]  z lbP/   s/   
c;'nL k|efljt kf/  ]  sf]  , sltko Jofkfl/  s 3/  fgfsf d'2f 
Ps bzsb]  lv l5gf]  kmfgf]   gu/  ]  sf]   h:  tfs'/  f rrf{df 
cfPsf]   5 . 

s[lif ljsf; a}  +ssf]   ljQLo Joj:  yf 
s[lif ljsf; a}  +ssf]   z]  o/   k'FhL @)&& c;f/  df 

!$ ca{ (* s/  f]  8 /  x]  sf]   5 . a}  +ssf]   ;+lrt gfkmf ;f]   
cjlwdf !# ca{ $# s/  f]  8 ePsf]   5 . o;}  u/  L k|ltz]  o/   
cfDbfgL #!=$% x'G5 . s[lif ljsf; a}  +ssf]   ;+rfng 
vr{ cg'kft sd{rf/  L vr{ @!=*& kg{ cfpF5 . s"n 
;DklQdf v'b d'gfkmf !=*^ kg{ cfpF5 . s[lif ljsf; 
a}  +ssf]   C0f nufgL cg'kft lgl: qmo shf{sf]   @=*$ 
x'g cfpF5 . pQm tYof+s @)&^÷&& sf]   n]  vfk/  LIf0f 
k|ltj]  bgaf6 b]  lvPsf]   xf]   . h;df zfvf lx;fa ldnfg 
lngkg]  { /  sd !* s/  f]  8 /  x]  sf]   b]  lvG5 . s[lif ljsf; 
a}  +ssf]   u|fxs ;+Vof !@ nfv %$ xhf/   /  x]  sf 5g\ . 
a}  +ssf]   shf{ Pj+ k|zf;lgs vr{ ;/  b/  eGbf dfyL 
/  x]  sf]   b]  lvG5 . a}  +ssf]   shf{ Pj+ k|zf;lgs vr{ 
36fpg cfjZos b]  lvG5 . ;du| d'n'ssf]   a}  +lsË 
cj:  yf oltv]  /   s]  xL xb;Dd vl:  sPsf]   cj:  yfdf 
5 . o;af6 of]   a}  +s klg c5'tf]   /  xg]   5}  g . o;sf 
nflu a}  +s Joj:  yfkg Pj ;+rfns ;ldlt rgfvf]   /  xg 
h?/  L 5 . 

s[lif ljsf; a}  +ssf]   ljQLo Joj:  yfkgnfO{ 
uDeL/  tfsf ;fy lnb}   dxfn]  vf k/  LIfssf]   sfof{non]   
cfk\mgf]   rjGgf}   k|ltj]  bgaf6 ljz]  if dxÎj lbPsf]   5 . 
o;eGbf cufl8 dxfn]  vfsf]   k/  fdz{df n]  vfk/  LIf0f eP 
tfklg n]  vfk/  LIf0f k|ltj]  bgdf j]  ?h' ;dfj]  z x'g]   u/  ]  sf]   
lyPg . o;nfO{ d cfkm}  + sfo{jxfs dxfn]  vf k/  LIfs 
/  xbf n]  vfk/  LIf0f k|ltj]  bg k|0ffnLdf kl/  jt{g ub{]  }   
jflif{s k|ltj]  bgdf ;j{k|yd ;dfj]  z ug{ yfn]   . h;n]   
ubf{ s[lif ljsf; a}  +ssf]   ljQLo cj:  yf k|ltj]  bgdfkm{t 
kf/  blz{tf x'g yfNof]   . h;n]   a}  +sk|lt Jojj:  yfksLo 
hjfkmb]  lxtf a9\g uPsf]   5 . 
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df}  lb|s If]  q 
;/  sf/  sf]   /  fh:  j ;+sng x'g]   t/   vr{ gx'g]  , 

j}  b]  lzs C0f tyf cg'bfg k|fKt gx'g]   ePkl5 o;sf]   
k|tIo c;/   a}  +lsË If]  qdf klg kg]  { u5{ . ;/  sf/  L 
vr{ ga9]  kl5 ahf/  df k}  ;f hfg kfpFb}  g . ;/  sf/  sf]   
vftfdf k}  ;f ylGsP/   a;]  kl5 a}  +lsË If]  qdf t/  ntf 
cefj x'g yfN5 . ahf/  df t/  ntf cefjn]   Aofhb/   
a9\g yfN5 . Aofhb/   a9\bf Joj;foL dsf{df kg{ 
yfN5g\ . jfl0fHo a}  +sdf lgIf]  k 36\g yfN5 . h;n]   
C0fsf]   dfu pRr x'g yfN5 . 

g]  kfn /  fi6« a}  +ssf cg';f/   @)&* d+l;/  sf]   
dWofjlwdf sl/  a @# ca{ dfq}   clws t/  tf /  x]  sf]   
s'/  f ;fj{hlgs ePsf]   5 . hals ut cfly{s jif{sf]   
;f]  xL cjlwdf sl/  a @ va{ ?k}  ofF clws t/  ntf 
/  x]  sf]   s'/  f pNn]  v 5 . h;sf]   c;/   Aofhb/  df k]  /  sf]   
5 . @)&* c;f]  hdf jfl0fHo a}  +sx?sf]   lgIf]  k efl/  t 
cf}  ;t Aofhb/   %=$# k|ltzt /   shf{sf]   efl/  t cf}  ;t 
Aofhb/   *=^( k|ltzt k'u]  sf]   pNn]  v ul/  Psf]   5 . 
hflgkmsf/  sf cg';f/   o;sf]   c;/   :  jo+\ a}  +sx?df 
;d]  t kg]  { hf]  lvd 5 . t/  tf cefjn]   ubf{ a}  +ssf]   gfkmf 
36\g ;Sg]   hf]  lvd /  x]  sf]   lj1x? atfO/  x]  sf 5g\ . 

;du|df lgIf]  k ;+sng, shf{ kl/  rfng tyf 
pknJwtf, Aofhb/   cj:  yf /   ljQLo kx'Frsf]   cj:  yfsf]   
k|ltlglwTj ug]  { df}  lb|s If]  q ;d:  ofd}   u'lh|/  x]  sf]   5 . 
cy{tGqsf]   P]  gf dflgPsf]   z]  o/   ahf/   klg lgs}   lu/  fj6 
cfPsf]   5 . o;n]   ubf{ nufgLstf{ xtf]  T;fxL ag]  sf 
5g\ . o;n]   klg cy{tGqdf ;sf/  fTds ;Gb]  z hfg]   

cj:  yf /  x]  s]   5}  g . o;tf ;d:  o ;do ;dodf k}  bf 
x'g]   u5{ t/   o;sf nflu of]  hgf cfof]  u, cy{ dGqfno 
/   g]  kfn /  fi6« a}  +s ;b}  j rgfvf]   x'g h?/  L 5 .

cGTodf 
jt{dfg ;/  sf/  sf cy{dGqLn]   d'n'ssf]   cfly{s 

j[l2b/   & k|ltztn]   a9fpg]  , @)) u'0ffn]   /  fh:  j 
c;'nL a9fpg]  , k'FhLut vr{ !) k|ltztsf b/  n]   k|lt 
dlxgf ug]  { h:  tf nIon]   cy{tGqdf luhfpg]   sfd 
ePsf]   5 . d'n'sn]   rfn" vftf 3f6f, a9\bf]   e'StfgL 
c;Gt'ng, 36\bf]   /  ]  ld6]  G;, lgoGq0f jflx/   hfg nfu]  sf]   
d'b|fl:  kmlt, ljQLo k|0ffnLdf t/  ntf cefj, /   a9\bf]   
/  fli6«o C0fsf]   cj:  yfn]   cy{tGqsf]   oyfy{tf bzf{pF5 . 
g]  kfnsf]   cy{tGq ;+/  rgfut 9+un]   g}   ;+s6f]  pGd'v 
ePsf]   b]  lvG5 . kl5Nnf]   ;dodf cy{tGqsf ;"rsx? 
lgZro g}   klg ;sf/  fTds cj:  yfdf /  x]  sf 5}  gg\ . 
;/  sf/  sf ltg}   txsf ljsf;sf sfo{qmdx? klg 
;xL tj/  df ult lng ;ls/  x]  sf]   5}  g . o;n]   ljQLo 
;+3Lotfsf]   sfof{Gjogdf afwf k'uL/  x]  sf]   5 . cGtt 
o;n]   klg d'n'sL cy{tGq k|efljt kf/  ]  s}   x'G5 . 
c;Dej /   dxÎjsf+IfL 3f]  if0ff /   ;/  sf/  sf]   sdhf]  /   
k'FhLut vr{sf sf/  0f k|To]  s jif{ a}  +sdf t/  ntfsf]   
;d:  of ;d]  t b]  lvg]   u/  ]  sf]   5 . o;n]   cy{tGq 
k|To'Tkfbs t'Nofpg]   5 . z 

 

 n] vs k"j{ dxfn] vfk/ LIfs x'g'x'G5 .
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g]   kfnsf]    cfly{s ljsf;df 
pbf/   Ls/   0fsf]    k|efj M ;d:   of 

;dfwfgsf pkfox? 

cfly{s pbf/   Ls/   0f cfkm}  + df cToGt Jofks 
cjwf/   0ff xf]    . ;du|df b]   zn]    ckgfpg]    

;Dk"0f{ gLlt tyf sfo{qmdx? h;sf]    k|ToIf ck|ToIf 
k|efj cfly{s lqmofsnfkdf k5{ tL ;a}    cfly{s 
gLltx?leq k5{g\ /    tL ;Dk"0f{ gLltx?df k'g/   fjnf]   sg 
ub}   { /   fHosf]    lgoGq0f /    x:   tIf]   k v's'nf]    agfO{ lghL 
If]   qsf]    ;xeflutfnfO{ j[l4 ug]   { sfo{nfO{ pbf/   Ls/   0f 
eGg ;lsG5 . cfly{s pbf/   Ls/   0fn]    To:   tf ;Dk"0f{ 
gLltx?nfO{ ;d]   6\b5 h;sf]    cfly{s If]   q;Fu ;DaGw 
x'G5 h:   tf]   M ;fj{hlgs If]   qsf]    vr{sf]    :   j?k /    cfsf/   , 
ljleGg If]   qdf nufOg]    s/   sf]    b/   , ;/   sf/   n]    :   jb]   zL 
lghL tyf ljb]   zL If]   qaf6 lng ;Sg]    C0fsf]    :   j?k 
tyf cfsf/   , j:   t' tyf ;]   jfsf]    d"Nosf]    lgwf{/   0f, 
ljb]   zL ljlgdosf]    lgwf{/   0f, lghL ;/   sf/    Pj+ ljb]   zL 
nufgL;DaGwL Joj:   yf, cfoft, lgof{t tyf k'FhLsf]    
kl/   rfng;DaGwL kIf cflb -cfrfo{M k[=!_ zf:   qLo 
cy{zf:   qLx? (Classical Economists) n]    ;qf}    
ztfAbLsf]    cGTolt/    g}    lghLs/   0f (Privatisation) 
sf]    kIfdf jsfnt ub}   { cfPtf klg ;g\ !(#) sf]    
eLif0f cfly{s dGbL (Economic Depression) n]    
lghLs/   0fsf]    k|efjsfl/   tfdf k|Zg lrGx v8f u¥of]    . 
t/    ;g\ !(#) k"j{sf]    ;dodf lghL If]   qn]    ;fwgx?sf]    
dgf]   dfgL k|of]   u u/   ]   sf]    sf/   0f pQm dxfdGbLsf]    cj:   yf 
;[hgf ePsf]    lgisif{ lg:   Sof]    . ;g\ !(#) sf]    cfly{s 
dGbLkl5 bf]   ;|f]    ljZjo'4sf]    sf/   0faf6 klg ljZj cfly{s 
If]   qdf ;g{ uof]    . ;'k|l;4 cy{zf:   qL h]   =Pd= lsG; 
(Keynes) n]    ;g\ !(#) sf]    cfly{s dlGbsf]    ;d:   of 
;dfwfg k"0f{ ahf/   sf]    cfly{s gLltaf6 ug{ g;s]   kl5 
cfkm\gf]    ljrf/   df kl/   jt{g u/   ]   /    ahf/   df k"0f{ /   f]   huf/    gx'g]    
x'Fbf ;/   sf/   n]    cfly{s ;Gt'ng Nofpg cfly{s If]   qdf 
cNksfnLg x:   tIf]   k ug'{kg]   { wf/   0ff k|:   t't u/   ]    . ljZjdf 
ePsf]    cfly{s lu/   fj6af6 cfly{s If]   qdf ;'wf/    Nofpg 

k'FhLjfbL d'n'sx? (Capitalist Countries) cfo 
pkef]   u Aofhb/    /    d"No h:   tf kl/   ;"rsx?df ;/   sf/   L 
x:   tIf]   k (State intervention) df u/   L cy{Joj:   yfdf 
;'wf/   sf]    sf]   l;; ePsf]    lyof]    . t/    klg /   fi6«n]    pRr 
cfly{s j[l4b/    (High Economic Growth Rate) 
eg]    sfod ug{ ;s]   sf]    lyPg . ljZje/   df g}    ;g\ 
!(*) sf]    bzsb]   lv cfly{s gLlt ultljlwdf ;/   sf/   L 
x:   tIf]   k Go"g ub}   { lghL If]   q (Private sector) ;/   Ls 
u/   fpg]    sfo{qmd cfpg yfn]    . 

s'g}    klg ;/   sf/   L x:   tIf]   klagf hlt;Sof]    . Tolt 
a9L ahf/   n]    :   jtGq ?kdf sfo{ ug{ ;Sg]    jftfj/   0f 
;[hgf x'g]    u/   L cjnDag ul/   Psf gLltx? g}    pbf/    /    
v'Nnf gLlt (Liberalisation or Open policy) x? 
x'g\ . cfly{s pbf/   Ls/   0fsf]    cy{ ;/   sf/    lgolGqt 
cy{Joj:   yfnfO{ ahf/   d'vL cy{Joj:   yfdf n}   hfg 
ljleGg aGb]   hx? v'Nnf ug]   {x?sf]    b/   df sd ug]   { 
jf x6fpg]    rfn" vftfdf k"0f{ kl/   jTo{tf ug]   { /    d"No 
lgwf{/   0fdf lgoGq0f gug]   { xf]    . cfly{s pbf/   Ls/   0fnfO{ 
csf]   { zAbdf eGg]    xf]    eg]    ahf/   d'vL, lghLs/   0fo'Qm 
/    k|lt:   kwf{Tds cy{ Joj:   yf xf]    . ljZj ljsf; 
k|ltj]   bg ;g\ !((^ df 3/   ]   n' Jofkf/    d"No ahf/   sf]    
;fy}    j}   b]   lzs Jofkf/    /    ljb]   zL d'b|fsf]    :   jtGq ljlgdo 
jf :   jb]   zL ahf/   df kmd{x?sf]    :   jtGq ?ksf]    k|j]   zdf 
:   jtGq ?kdf ;/   sf/   L lgoGq0fnfO{ sd ug]   { jf 
x6fpg]    k|lqmofnfO{ g}    cfly{s pbf/   Ls/   0f (Economic 
liberalisation) elgG5 elgPsf]    kfOG5 . o;k|sf/    
ljZj g}    pbf/    cfly{s gLlt lghL If]   qsf]    ;xeflutfsf 
nflu lghLs/   0f tyf v'Nnf cy{Joj:   yfsf nflu 
;a}  +sf]    ahf/    Pj+ k|lt:   kwf{sf nflu ljZjJofkLs/   0fsf]    
cjwf/   0ffaf6 cfly{s j[l4 xfl;n ug{ cl3 a9]   sf]    
b]   lvg cfpF5 . cfly{s pbf/   Ls/   0fsf]    k|d'v p2]   Zo 
lbuf]    ?kdf /    ;dli6ut ?kdf cfly{s :   yfgLo sfod 

uDeL/   axfb'/    xf8f
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u/   L Ps cfw'lgs tyf ahf/   f]   Gd'v cy{tGqsf]    ljsf; 
ug'{ xf]    . d'n'sdf b'|tt/    ultdf cfly{s ljsf; ug{ 
lghL If]   qnfO{ ;Ifd kfg{sf nflu ljQLo ;'b[9Ls/   0f 
Jofkf/    tyf ljlgdodf pbf/   Ls/   0f v'nf cf}   Bf]   lus 
tyf nufgL gLltx? /   fi6«n]    cjnDag u/   ]   kl5 o;af6 
:   jb]   zL tyf ljb]   zL nufgLstf{x? nufgL ug{ cfslif{t 
eO{ cfly{s ljsf;df dxÎjk"0f{ of]   ubfg k'Ub5 . v'Nnf 
Pj+ pbf/    gLltx? k'FhLjfbL Joj:   yfdf dfq}    nfu" ug{ 
;lsG5 . JolQmut pTk|]   /   0ffdfkm{t\ JolQmx?n]    s[lif, 
pBd, Joj;fo dWo]    h'g;'s}   df klg hf]   vLd lnO{ gfkmf 
cfh{g ug{ ;Sg]    cfly{s Joj:   yfnfO{ k'FhLjfb elgG5 . 
o:   tf]    Joj:   yfdf ;/   sf/   sf]    k6Ss}    x:   tIf]   k x'g'x'Fb}   g . 
;/   sf/   sf]    eG;f/    gLlt cyjf cfoft–lgof{t gLlt xf]   ;\ 
jf ljb]   zL ljlgdo gLlt xf]   ;\, s'g}   n]    klg ahf/   df 
x:   tIf]   k u/   ]   sf]    x'g'x'Fb}   g . olt dfq}    xf]   Og k'FhLjfbL 
Joj:   yfdf JolQmn]    :   jtGqtfk"j{s cfkm\gf]    k]   zf /   f]   Hg 
dfq}    xf]   Og k'FhLjfbL Joj:   yfdf JolQmn]    :   jtGqtfk"j{s 
cfkm\gf]    k]   zf /   f]   Hg dfq}    kfpg]    xf]   Og ls JolQm÷JolQmaLr 
jf sDkgL÷JolQmx? aLr ;Demf}   tf u/   L to ePsf]    tnj 
/    Hofnfdf dfq n]   gb]   g x'G5 . ;/   sf/   n]    ;dfhjfbL 
sfdsf]    sfddf Go"gtd Hofnf;d]   t tf]   s]   sf]    x'Fb}   g . 
sfdbf/    sd{rf/   LnfO{ pgLx?sf /   f]   hbftfx?;Fu ePsf]    
;Demf}   tf pNn+3g gu/   L /   f]   huf/   bftfn]    eg]   sf]    a]   nf 
hflu/   af6 lgsfNg ;S5 .

ljZjdf cfly{s pbf/   Ls/   0fsf]    cjwf/   0ff ;'?jft 
;g\ 1980(1979) sf]    bzsdf United Kingdom-
PM dfu{/   ]   6 Yofr/    h;sf]    cfly{s gLLtnfO{ Yofrl/   Hd 
/    ;dsfnLg USA President /   f]   gfN8 /   ]   ug h;sf]    
cfly{s gLltnfO{ /   ]   ulgHdaf6 ePsf]    xf]    . 

g]   kfndf ;g\ 1980 sf]    bzssf]    pQ/   fw{df 
1985-Structural Adjustment Program (SAP) b]   lv 
Economic Liberalization sf]    k|of; ePtf klg ;g\ 
1990 -k|hftGqsf]    k"g:   yfkgf_ kl5 dfq Economic 
Liberalizationtkm{ uPsf]    kfOG5 . 

cfh ljZjsf s'g}    klg d'n's Closed Economy 
df /   xg ;Sg]    cj:   yf g}    5}   g ;}   4flGts ?kdf 
Closed Economy ePsf b]   zsf Gross Domestic 
Product (GDP) /    and Gross National Product 
(GNP) ;dfg x'G5 . aGb cy{Joj:   yfdf s'g}    b]   z;Fu 
s'g}    lsl;dsf]    j}   b]   lzs ;xfotf lng]    tyf cfly{s 
;DaGwnfO{ :   jLsf/    ul/   Psf]    x'Fb}   g . sltkon]    North 
Korea, Brazil nfO{ Closed Economy sf]    Example 
sf lbPtf klg North Korea, Brazil are not also 

absolutely closed economy country eGg ;lsG5 . 
kl5Nnf]    lbgdf ;/   sf/   sf]    e"ldsfdf kl/   jt{g, lghL 
If]   q ;Ifd /    k|lt:   kwL{ aGb}    uPsf]    cj:   yf, NPM, 
Re-Inventing Govt.etc sf]    cjwf/   0ff cflbn]    cfly{s 
pbf/   Ls/   0fnfO{ cem a9fjf lbPsf]    b]   lvG5 . 

cfly{s pbf/   Ls/   0f eGg]    ljifosf ;Gbe{df rrf{ 
ubf{ of ljifo eGg hlt ;lhnf]    5, o;sf uxg kIfsf]    
ljZn]   if0f ug{ Tolt g}    ufx|f]    5 . jf:   tjdf ljZjsf ;a}    
cfly{s lqmofsnfkx? Psfk;df cGt/   lge{/    5g\ . 
Andre Genge Frank sf]    Dependency Theory n]    
of]    cGt/   lge{/   tfnfO{ k'li6 u5{ . sf]   nDa;n]    cd]   l/   sf 
kQf nufPsf]    ljifo xf]   ;\ jf ;+;f/   df ;~rf/   sf nflu 
x'nfs ;]   jfsf]    k|f/   De ePsf]    ljiof xf]   ;\, oL ljifo s'g}    g 
s'g}    ?kdf e|d08nLs/   0fsf k|flDes cEof; lyP eGg 
;lsG5 . cfly{s ?kdf s]   xL cg'bnfg/    ePsf]    ljZj 
cy{tGq ;g\ !(&) sf]    bzskl5 km]   /   L pbf/   Ls/   0ftkm{ 
k|j[Q eof]    . ljz]   ifu/   L ljZj a}   +s tyf cGt/   f{li6o 
d'b|fsf]   if -h;nfO{ xfdL Brettonwood Institution 
sf]    ?kdf klg lrGb5f}   +_n]    of]   cleofgnfo{ lta|tf lbP . 
;+o'Qm /  fi6« ;+3cGtu{t UNCTAD n]    ljZj Jofkf/   sf 
nflu k[i7e"ld tof/    u/   ]    klg ljZj Jofkf/    ;+u7g 
(WTO) sf]    :   ytfkgkl5 ;+;f/   s}    e"uf]   nnfO{ Pp6}    ahf/    
dfGg'kg]   { cj:   yf cfof]    . pQ/    /    blIf0faLr /   x]   sf]    cfly{s 
c;dfgtfnfO{ lgld6\ofGg kfg]   { cfwf/    g}    ljZj Jofkf/    
;+u7g xf]    eGg]    h:   tf]    u/   L ljZj ahf/   nfO{ v'nf ug]   { 
cleofgn]    v'nf cy{tGqsf]    jsfnt u¥of]    .

ljZj a}   +s /    d'b|fsf]   ifn]    ;+/   rgfut ;'wf/    sfo{qmd 
(Structural Adjustment Program-SAP) dfkm{t 
ljsf;f]   Gd'v d'n'sx?df pbf/    cy{tGqsf nflu 
cfkm\gf cleofgx?nfO{ tLj| kfb}   { o;sf nflu yk 
;+/   rgfut ;'wf/   sf]    cleofg (Enhanced Structural 
Adjustment Programme-ESAP) nfO{ tLj|tf lbP . 
o;sf nflu tL d'n'sx?n]    lgDg sfd ug'{kg]   { ljifo 
cufl8 NofOof]    M 
!_ ;/   sf/   n]    cfkm\gf ;fj{hlgs ;+:   yfgx?nfO{ 

lghLs/   0ftkm{ n}   hfg'kg]   {,
@_ sd b/   sf]    s/    ;+/   rgf nfu" ug]   {,
#_ afXo ahf/   sf nflu cfGtl/   s ahf/    v'nf ug'{kg]   {,
$_ k'FhLahf/   sf]    ljsf;, v'nf d'b|f ;6xLb/    sfod 

ug'{kg]   {,
%_ v'nf ahf/   df k|lt:   kwf{sf nflu k|lta4tf x'g'kg]   { . 

v'nf ahf/   sf]    of]    cleofgn]    a[xt\' cfsf/    u|x0f ub}   { 
uof]    . ;'wf/   sf nflu ;+;f/   el/    Pp6}    ;'qsf]    jsfnt 
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ul/   of]    . ljZj a}   +sn]    blIf0f cd]   l/   sL d'n'sx?n]    v'nf 
cy{tGqaf6 nfe lng g;s]   sf]    ljifodf 5nkmn u¥of]    
/    To;sf nlfu 5'6\6}    cjwf/   0ff ;d]   t 3f]   if0ff u¥of]    . 
h;nfO{ jfl;+806g cjwf/   0ff eg]   /    klg lrlgG5 . 
cfly{s pbf/   Ls/   0fn]    ubf{ ljZj Jofkf/    (World Trade), 
k|ToIf j}   b]   lzs nufgL (Foreign Direct Investment), 
ax'/   fli6«o sDkgL (Multinational Companies) 
x?sf]    ljleGg d'n'sdf k|j]   z, 7"nf nufgL (Portfolio 
Investment) h:   tf ljifon]    nfdf]    ;do;Dd rrf{ 
kfO/   Xof]    . o;n]    /   fhgLlts, ;fF:   s[lts /    jftfj/   0fLo 
ljifonfO{ klg 5f]   of]    . cfly{s pbf/   Ls/   0fnfO{ ljsf; 
cleofgsf]    cr's c:   qsf]    ?kdf cufl8 ;fl/   P klg 
;+;f/   sf]    ljsf;n]    ;f]   r]   h:   tf]    k|ult ug{ ;s]   g, pQ/    /    
blIf0faLrsf]    c;dfgtf x6]   g, ul/  aLsf]    vf8n emg\ emg\ 
a9\b}    uof]    . -;|f]   tM /   fhg vgfn, cfly{s pbf/   Ls/   0fM 
cjwf/   0ff /    cf}   lrTo, k/   fu, /   fh:   j ljz]   iff+s, bf]   ;|f]    
c+s, k]   h g+= !((_ .

cfly{s sf/   f]   jf/   df ;/   sf/   L x:   tIf]   k clt Go"g x'g'k5{ 
eGg]    cfjfh !* cf}   + ztfAbLdf :   jtGq cy{Joj:   yfsf]    
l;4fGtn]    p7fPsf]    lyof]    . plta]   nf h]   =aL=;]   =sf]    k"lt{n]    
cfkm\gf dfu cfkm}  + + l;h{gf u5{ eGg]    l;4fGt k|Voft /    
;fGble{s klg dflgPsf]    lyof]    . t/    !( cf}   + ztfAbLdf 
cd]   l/   sf, la|6]   gh:   tf b]   zx?df cfPsf]    dGbLnfO{ l/   sfuf]   { 
dfNy;, h]   =jL=;]   = P8fdl:   dy, cflb zf:   qLo cy{zf:   qLsf 
wf/   0ffn]    pkrf/    ug{ ;s]   g . cflv/    k|l;4 cy{zf:   qL 
lsG;sf]    ;/   sf/   L x:   tIf]   kåf/   f dGbLsf]    pkrf/    ul/   g' 
k5{ eGg]    wf/   0ff Jofjxfl/   s x'g k'Uof]    . t/    cfhsf]    
@) cf}   + ztfAbLdf eg]    lsG; ;kmn eO{ /   fVg ;s]   g /    
kml/    cy{Joj:   yfsf]    ;'wf/   sf nflu ;/   sf/   L x:   tIf]   k sd 
x'g'k5{ eGg]   tkm{ lt/    cy{zf:   qLx? hfg yfn]   sf]    b]   lvPsf]    
5 eg]    sDo'lgi6 b]   zdf klg cfly{s ;'wf/   sf]    lglDt 
;/   sf/   L x:   tIf]   k la:  tf/   la:  tf/    36\g'kg]   { /    ahf/   d'vL 
cy{Joj:   yf x'g'kg]   { wf/   0ff emg\emg\ Jofks x'g yfn]   sf]    
5 . g]   kfndf ax'bnLo Joj:   yfsf]    k'g:   yf{kgf kZrft\ 
cf=j= @)$*÷)$( df klxnf]    hglgjf{lrt ;/   sf/   n]    
k|yd ah]   6 /    cf7f}   + k~rjifL{o of]   hgfdfkm{t\ cfly{s 
pbf/   jfbnfO{ k|fyldstf lbO{ ;+:   yfgx?sf]    lghLs/   0f 
cleofgnfO{ Jojl:   yt ug{ lghLs/   0f P]   g @)%) 
NofOPsf]    lyof]    . lghLs/   0f P]   g @)%) n]    JofVof 
u/   ]   cg';f/    lghLs/   0f eGgfn]    k|lti7fgsf]    Joj:   yfkgdf 
lghL If]   qnfO{ ;xefuL agfpg]   , ltgnfO{ laqmL ug]   { jf 
ef8fdf lbg]   , ;/   sf/   L :   jfldTjnfO{ hg;wf/   0fdf n}   hfg]    
jf To:   tf k|lti7fgdf sd{rf/   L sfdbf/    jf OR5's 

;a}    ;d'bfosf]    cf+lzs jf k"0f{ ;xeflutf u/   fpg]    
k|lqmofnfO{ a'emfpFb5 . ;f]   xL P]   g cg';f/    g]   kfndf 
dxÎjk"0f{ pBf]   ux?sf]    lghLs/   0f, cf}   Bf]   lus gLlt 
!((@ sf]    pbf/    k|>o, ljb]   zL nufgLk|ltsf]    pbf/   tf 
o;sf pbfx/   0fx? x'g\ . of]    pbf/   tfsf]    k|lqmof s]   xL 
jt{dfgn]    klg b]   vfO/   x]   sf]    5 eg]    lj:   t[t k|ltlqmofsf 
nflu eljio kv{g}   k5{ .

;/   sf/   n]    cjnDag u/   ]   sf]    ahf/    cy{gLltsf]    
sf/   0fn]    b]   zsf pBf]   ux?n]    h'g ;+/   If0f k|fKt u/   ]   sf 
lyP Tof]    ;dfKt ePsf]    5 . ef/   t;Fusf]    v'Nnf ;Ldfgf 
/    rLg;Fusf]    vf;f gfsfaf6 cgflws[t ?kdf g]   kfn 
k:   g]    j:   t'x?sf]    cltl/   Qm ef/   tLo /    c? b]   zsf 
pTkfbgx?n]    lgjf{w ?kdf b]   zleqsf]    ahf/    k|fKt 
u/   ]   kl5 g]   kfnL pBf]   ux?sf]    pTkfbgn]    k|lt:   kwf{ ug{ 
;ls/   x]   sf 5}   gg\ .km]   l/    ;g\ !(&) sf]    bzsdf cfly{s 
If]   qdf csf]   { df]   8 cfof]    . To;avt ljZjsf clwsf+z 
d'n'sx?n]    cfly{s lzlyntf Joxf]   g'{k¥of]    . pRr 
d'b|fl:   kmlt, e'QmfgL c;Gt'ng, ul/  aL /    a]   /   f]   huf/   Ldf 
j[l4 eof]    . of]    ;a}    ;d:   ofsf]    h8sf ?kdf ;/   sf/   sf]    
lgoGqfTds e"ldsfnfO{ g}    lhDd]   jf/    7x¥ofOof]    . 
kl/   0ffd:   j?k, ;g\ !(*) sf]    bzsb]   lv w]   /   }    d'n'sx?n]    
;/   sf/   sf]    cx:   tIf]   ksf/   L e"ldsf /    ahf/    :   jtGqnfO{ 
cjnDag u/   ]    . ljZjdf v'nf ahf/    /    pbf/    ;/   sf/   sf]    
dxÎjnfO{ km]   l/    dxÎj kfof]    . ;g\ !(%) /    ^) sf]    
bzsdf /   fli6«os/   0f /    ;/   sf/   sf]    nufgLdf :   yfkgf 
ePsf pBf]   uwGbf k'gM lghL If]   qdf x:   tfGt/   0f ug{ 
yflnof]    . ;/   sf/   sf lgoGq0fnfO{ dfGotf lbg]    gLltx? 
kl/   jt{g x'g yfn]    . cfly{s lqmofsnfkdf lghL If]   qnfO{ 
:   jtGqtf lbOof]    /    ;/   sf/    lghL If]   qsf]    ;xhstf{sf]    
e"ldsfdf ;Lldt x'g yfNof]    . ;/   sf/   df ;'zf;gsf]   , 
sdL, l9nf;':   tL, k|zf;lgs emd]   nf, /   fhgLlt k|]   l/   t 
/    k|lt:   kwL{ efjgfsf]    cefjh:   tf sf/   0fn]    ;/   sf/   sf]    
e"ldsf ;Lldt x'g'kg]   { dfGotfn]    dxÎj kfof]    . ;g\ 
!(() df ;f]   leot ;+3 /    w]   /   }    ;fDojfbL cy{tGqsf]    
cg'z/   0f ug]   { d'n'saf6 ;fDojfbL ;/   sf/   sf]    ktg 
ePkl5 k'FhLjfb lglj{sNk eof]    . o; ;Gbe{df ljZj 
a}   +sn]    cfly{s, ;fdflhs /    lbuf]    ljsf; k|efjsf/   L 
/   fHolagf ;Dej 5}   g, t/    ljsf; sfo{df ;/   sf/   sf]    
e"ldsf Pp6f lgb]   {zssf]    geO{ ;fem]   bf/    /    ;xhstf{sf]    
x'g'k5{ . P8d l:   dysf]    …   cb[Zo xftÚ    (invisible hand) 
n]    k|To]   s ;d:   of ;dfwfg u5{ . ahf/    cy{tGq 
JolQmut :   jtGqtf elgg]    d"n l;4fGtdf c8]   sf]    x'G5 . 
pkef]   Qmfx? k|lt:   kwL{ pTkfbg tyf ;]   jfx?sf aLr 
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5gf]   6 ug{ :   jtGq x'G5g\ . pTkfbsx? Joj;fo k|f/   De 
ug{ jf la:  tf/    ug{ /    o;sf hflvd axg ug{ /    
k'/   :   sf/    k|fKt ug{ :   jtGq x'G5g\. >ldsx? sfd 5gf]   6 
ug{df >d ;+u7gdf ;fd]   n x'g :   jtGq x'G5g\ . ctM 
æpbf/   Ls/   0f eg]   sf]    ;/   n cy{df cy{tGqnfO{ ;/   sf/   L 
lgoGq0f tyf lgb]   {zgaf6 d'Qm ug'{ /    lghL If]   q k|a4{g 
ug'{ xf]    .

cfly{s pbf/   Ls/   0f :  jo+\df cToGt Jofks cjwf/   0ff 
ePsfn]    o;sf k|lqmofnfO{ a'Fbfut ?kdf pNn]   v ug{ 
;Dej geP klg d'ntM o;sf k|lqmofut kIfx?nfO{ 
b]   xfoadf]   lhd x]   g{ ;lsG5 . ;/   sf/   sf]    cfsf/   df 
lgoGq0f cyf{t\ Go"gLs/   0f . ;/   sf/   L ah]   6df cfGtl/   s 
Pj+ afXo C0f Pj+ cg'bfgsf]    lx:   ;f Go"gLs/   0f cfly{s 
lqmofsnfk;Fu ;DalGwt sfo{ljlwsf]    ;/   nLs/   0f 
;fj{hlgs tyf lghL If]   qsf]    pTkfbg jf ;]   jfsf]    
d"Nosf]    lgwf{/   0fdf ;/   sf/   sf]    cx:   tIf]   k ;fj{hlgs 
;+:   yfgx?sf]    lghLs/   0f cfly{s lqmofsnfkx?sf]    
;~rfngdf ;/   sf/   L lgoGq0fnfO{ x6fpFb}    ahf/   Ls/   0fsf]    
k|lqmof -s_ ;/   sf/   sf]    cfsf/   nfO{ Go"gLs/   0f ug]   { M 
o;cGtu{t ;/   sf/   L vr{ sd ug]   {, 36fpg]   , ljz]   if u/   ]   /    
;fwf/   0f vr{, ;+:   yfgx?nfO{ lbg]    cg'bfgsf]    s6f}   tL 
tyf cGo If]   qx?nfO{ lbg]    cg'bfgsf]    s6f}   tL cflb 
k5{g\ . ;/   sf/   L ah]   6df cfGtl/   s Pj+ afXo C0f Pj+ 
cg'bfgsf]    lx:   ;f Go"gLs/   0f M ah]   6 3f6f Go"g ug{sf 
nflu cfGtl/   s a}   +s tyf ljQLo If]   q tyf afXo If]   qaf6 
lnOg]    C0fnfO{ Go"gLs/   0f ug]   {, o;cGtu{t ljz]   if u/   ]   /    
cfGtl/   s a}  +lsË If]   qaf6 lnOg]    borrowing dfly 
lgoGq0f nufOG5 . cfly{s lqmofsnfk;Fu ;DalGwt 
sfo{ljlwsf]    ;/   nLs/   0f M o;cGtu{t cg'dltkq 
lng'kg]   {, btf{ ug]   {, k"j{:   jLs[lt lng'kg]   {h:   tf sfo{ljlwut 
k|lqmofx?nfO{ ;/   nLs[t u/   L sd{rf/   LtGqsf]    cgfjZos 
nufdaf6 lghL If]   qsf]    cfly{s lqmofsnfknfO{ d'Qm 
ug]   { s'/   fx? k5{g\ . cfly{s lqmofsnfksf]    ;~rfngdf 
;/   sf/   L lgoGq0f Go"g ub}   { ahf/   Ls/   0f ug]   { k|lqmof M 
o;cGtu{t cfoft lgof{tsf nflu kl/   df0ffTds aGb]   h 
nufpg]   , pBf]   u :   yfkgf ug{ gkfpg]   , ljb]   zL nufgLnfO{ 
lgif]   w ug]   {h:   tf s'/   fx?nfO{ x6fO{ lghL Pj+ ljb]   zL 
If]   qnfO{ cfly{s lqmofsnfkdf ;xefuL x'g clwsf/    
lbOg'kg]   { s'/   fx? k5{g\ . d"No lgwf{/   0fdf ;/   sf/   sf]    
cx:   tIf]   k M o;cGtu{t ;/   sf/   L tyf lghL If]   qaf6 
;~rflnt cfly{s lqmofsnfkdf ;/   sf/   L x:   tIf]   kaf6 
d"Nosf]    lgwf{/   0f ug]   { k|0ffnL x6fO{ ahf/   sf]    lg0f{oaf6 
:   jtM d"No lgwf{/   0f x'g]    u/   L d"No lgwf{/   0fsf]    sfo{ 

ahf/   sf]    xftdf 5f]   8\g'kg]   { dflgG5 . pbfx/   0fsf 
nflu a}  +lsË tyf ljQLo If]   qsf]    sf/  f]  jf/   df tf]   lsg]    
Aofhsf]    lgwf{/   0f, ;+:   yfx?sf]    pTkfbg jf ;]   jfsf]    d"No 
lgwf{/   0f h:   t}   M OGwg, k]   6«f]   n–l8h]   n, b"/   ;~rf/   , ljB't, 
lrgL cflb ;fy}    o;leq sfdbf/    tyf sd{rf/   Lsf]    
kfl/   >ldssf]    lgwf{/   0f tyf ljb]   zL d'b|f ljlgdosf]    b/    
klg k5{g\ . 

;g\ !(#) sf]    dGbLeGbf cufl8 lghL If]   qs}    
cy{tGqdf afx'Notf lyof]    . t/    dxfdGbLtfsf lghL 
If]   qk|ltsf]    ljZjf; x/   fP/    uof]    lsgls ;f]    dxfdGbL 
clws pTkfbg, a]   /   f]   huf/   L, cfo c;dfgtf cflbh:   tf 
s'/   faf6 cfPsf]    lyof]    . o;kl5sf]    cj:   yfdf dflg;x?sf]    
Wofg ;/   sf/   L ;+:   yfgx?df a9\b}    uof]    . of]    dfGotf 
klg w]   /   }    ;do;Dd l6Sg ;s]   g . o;}   qmddf cy{tGqdf 
pbf/   Ls/   0f jf ljZjJofkLs/   0fsf]    nx/    cfpg k'Uof]    . 
;g\ !(*) sf]    bzsdf cfPsf]    of]    ljZjJofkLs/   0fsf]    
k|lqmofnfO{ 6]   jf lbg]    sfd lghLs/   0fn]   u¥of]    . ;/   sf/   L 
:   jfldTjdf /   x]   sf o:   tf ;+:   yfgx? ;/   sf/   nfO{ af]   emdfq 
aGb}    hfg' g}    lghLs/   0fsf]   d'Vo k|]   /   s tTj xf]    . ;fj{hlgs 
;+:   yfgn]    :   yfkgfsf]    p2]   Zocg'?ksf]    sfo{ ug{ g;Sg'n]    
o;sf]    ljsNksf]    ?kdf lghL If]   qnfo{ a9fjf lbof]    . 
log}    sf/   0fx?n]    ubf{ pbf/   Ls/   0f /    ljZjJofkLs/   0fsf]    
cjwf/   0ff ljsl;t x'g k'Uof]    . cfly{s pbf/   Ls/   0fdf 
;/   sf/   L x:   tIf]   k s dub}   { ahf/    cy{k|0ffnLnfo{ a9fjf 
lbOG5 . zf:   qLo cy{zf:   qLx?sf]    cjwf/   0ff klg oxL 
g}    lyof]    . :   jtGq cy{tGqn]    g}    k"0f{ /   f]   huf/   Lsf]    :   t/    
l;h{gf u5{ . t/    Tof]    cjwf/   0ff !(#) sf]    dGbLn]    ubf{ 
x/   fP/    uPsf]    lyof]    . bf]   ;|f]    ljZjo'4kZrft\ IftljIft\ 
ePsf]    ljZj cy{tGqnfO k'g{hLljt t'Nofpg ckgfPsf]    
gLltx?n]    ;/   sf/   L Psflwsf/    k|j[lQdfq /   xg uof]    
/    Jofj;flos ;+:   s[lt tyf jftfj/   0fsf]    ljsf; eg]    
x'g ;s]   g . o;n]    lgolGqt d"No k|0ffnL, cs'zn 
ahf/    Joj:   yfkg, dfusf]    pk]   Iff ug]   { k|j[lQ jf k|]   l/   t 
cy{tGq, d"No j[l4, Go"g u'0f:   t/   Lo pTkfbg. Hfgtfsf]    
OR5f /    cfjZostfsf]    pk]   Iffh:   tf ;d:   of l;h{gf x'g 
uO{ ljZJofkL ?kdf g}    o;n]    hgdfg;df c;Gtf]   ifsf]    
efjgf ljsl;t x'g k'Uof]    /    cy{tGqn]    jfl~5t ?kdf 
klg lng ;s]   g . o; ;Gbe{df ;g\ !(&( df a]   nfotL 
;/   sf/   sf]    :   jfldTjdf /   x]   sf]    British petroleum sf]    
lghLs/   0faf6}    g}    ljZjdf ljZjdf lghLs/   0fsf]    nx/    
rn]   sf]    xf]    . o;sf]    ;'?jftstf{ tTsfnLg k|wfgdlGq 
dfu{/   ]   6 Yofr{/    x'g . o;}    clegoaf6 k|efljt eP/    cGo 
cf}   Bf]   lus /    ljsfz;Ln b]   zx?df klg lghLs/   0fsf]    
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nx/    rNg uof]    . o;sf]    k|efj g]   kfndf klg kg{ uO 
5}   +7f}    of]   hgf -@)#&–@)$@_ /    cf}   Bf]   lus gLlt @)#& 
n]    lghLs/   0f ug]   { gLlt lnPsf]    lyof]    . ljZjdf rn]   sf]    
pbf/   Ls/   0f tyf lghLs/   0fsf]    nx/   ;Fu;Fu}    hfkfg, 
km|fG;h:   tf cf}   Bf]   lus /   fi6«x? /    cgo ;fgf tyf 7"nf 
;a}   vfn]    /   fi6«x?n]    of]    k|lqmofnfO{ cuffl8 a9fpFb}    nu]    . 
;f]   leot ;+3 nufPt cGo ;+/   If0fjfbL cy{tGqx?sf]    
;g\ *) sf]    bzssf]    pt/   f4{df ePsf]    ktgkZrft\ 
t emg\ lghLs/   0f, pbf/   Ls/   0f /    ljZjJofkLs/   0fsf 
gofF cjwf/   f0ffx? ;zQm?kdf cfpg yfn]    . o; 
pbf/   Ls/   0fsf]    ;f]   rn]    ubf{ /   fli6«otfsf]    3]   /   fleq dfq 
cy{tGqnfO{ ;Lldt gu/   L t'nfgfTds Cost benefit 
sf]    l;4fGtsf]    ;f]   rdf cl3 a9g'kg]   { ;f]   r ljsl;t x'g 
k'Uof]    . o;cg';f/    t'nfgfTds ?kdf sd nfut nfUg]    
j:  t' pTkfbg u/   L lgof{td"lv Jcy{Joj:   yfdf hf]   8 
lbg yflnof]    . o:   tf]    cj:   yfdf ;/   sf/   L ;+:   yfgx?n]    
k|lt:   kwf{Tds ahf/   df cfkm\gf]    c:   ltTj hf]   ufpg ;Sg]    
cj:   yf g/   x]   sfn]    ubf{ pbf/   Ls/   0f /    ljZjsLs/   0f 
;Fu;Fu}    lghLs/   0fsf]    k|lqmofnfO{ tLj| lbg yflnof]    . 
jt{dfg ;do;Dd cfOk'Ubf ljsl;t tyf cf}   Bf]   lus 
d'n'sx?n]    lghLs/   0f ;Fu ;DalGwt w]   /   }    sfd ul/   ;s]   sf 
5g\ . o; lghLs/   0f Jofj;flos ;+:   s[ltsf]    ljsf;, 
ahf/    k|lt:   kwf{af6 d"No lgwf{/   0f ;/   sf/   L ;+/   If0fsf]    
cGTo /   fli6«;'/   Iff ;DalGwt s]  xL ;+j]  bgzLn If]   qafx]   s 
cGo If]   qdf z]   o/    :   jfldTjsf]    cj;/    ;j{;fwf/   0fdf 
;d]   t k'¥ofpg]    k|lqmof cgt/   u{t sfdbf/   x?nfO{ ;d]   t 
z]   o/    :   jfldTjsf]    ljt/   0fsf cj;/    k|bfg ug]   {h:   tf 
s"/   fx? k|rlmt /   x]   sf 5g\ . o; l;4fGtsf]    Jofjxfl/   s 
sfof{Gojg Pj+ cg'udg ug]   { p2]   Zon]    g}    ljZj Jofkf/    
;+u7gsf]    :   yfkgf ePsf]    xf]    . 

ljZjdf rn]   sf cfly{s pbf/   Ls/   0fsf nx/   x? 
cGt/   f{li6«o d'b|f sf]   if /    ljZj a}   +ssf]    ;xfotf /    
gLlt k/   fdz{df k|ltlalDjt x'Fb}    hfg yfn]    . o;kl5 
g]   kfnh:   tf ljsf;f]   Gd'v d'n'sn]    ljz]   ifu/   L o;nfO{ 
cfkm\gf]    cfly{s gLltsf ?kdf c+uLsf/    ug{ yfn]    . 
;g\ !(*) sf]    k"jf{4{;Dd g]   kfnn]    ckgfPsf]    cfly{s 
gLltx? ;+/   If0ffTds cfoft k|lt:   yfkg ug]   { /    aGb 
k|s[lts}    lyP . t/    To;kl5 b]   zdf b]   vf k/   ]   sf cfly{s 
cl:   y/   tfnfO{ ;'Nemfpgsf nflu ljZj a}   +s /   sd 
cGt/   f{li6«o d'b|fsf]   ifsf]    ;xof]   udf cfly{s pbf/   Ls/   0fsf]    
yfngL u¥of]    . o;}    ;Gbe{df g]   kfndf lj=;= @)$#÷@)$$ 
df cfly{s l:   y/   Ls/   0f Stabilization programme 
gLlt NofOof]    . of]    programme# jif{sf nflu ljZj a}   +s 

/    cGt/   f{li6«o d'b|fsf]   ifsf]    ;xof]   udf nfu' ul/   of]    . o; 
;+/   rgfTds ;dfof]   hg sfo{qmdaf6 ;'wf/   sf ;+s]   tx? 
b]   vf kb}   { uPsf]    sf/   0f g]   kfnn]    la:  tfl/   t ;+/   rgfTds 
;dfof]   hg ;'ljwf @)$(÷%) b]   lv @)%!÷%@ ;Ddsf 
nflu k|fKt eof]    . o;/   L g]   kfnn]    ;+/   rgfTds sfo{qmd 
;dfof]   hg Structural adjustment programme, 
SAP /    la:  tfl/   t ;+/   rgfTds ;dfof]   hg ;'ljwf 
(Enhanced Structural Adjustment facility –
ESAP) sf]    sfof{Gjogkl5 ;/   sf/   n]    ckgfO{ cfPsf 
gLlt cjnDag ug]   { k|of; u/   ]   sf]    eP tfklg /   fhgLlts 
cl:   y/   tfsf sf/   0fn]    vf;}    ult lng ;s]   g /    lj=;= 
@)$^ df ax'bnLo Joj:   yfsf]    yfngL ePkZrft\ eg]    o; 
k|lqmofn]    lta|tf k|fKt u¥of]    . g]   kfndf pbf/   Ls/   0fsf]    
gLlt cufl8 cfPkl5 ljQLo If]   q /    afXo If]   q, 
jf:   tljs If]   q cg]   sf}    gLltut kl/   jt{gx? ul/   Psf 
5g\ . cfly{s pbf/   Ls/   0fsf]    ;'?jft;Fu}    cfoft lgof{t 
Jofkf/    gLltdf ;/   nLs/   0f u/   L ahf/   d'vL /    v'nf 
cy{Joj:   yfnfO{ k|>o lbFb}    cfPsf]    kfOG5 . xfn;Dddf 
cy{tGqsf Jofkf/   , ljQLo If]   q, df}   lb|s If]   q cf}   Bf]   lus 
gLlt lghLs/   0f, d"No gLlt tyf ljleGg If]   qx?df 
;/   sf/   n]    pbf/   Ls/   0fsf gLltx? cjnDag u/   ]   sf]    5 .

cfw'lgs ahf/    cy{Joj:   yfsf]    ;}   4flGts cfwf/    
/    cf}   lrTo vf]   tNg]    xf]    eg]    !* cf}   + ztfAbLsf]    la|6]   g /    
lghL pBdzLntfnfO{ xtf]   T;flxt ug]   { e|i6 /    ljs[t 
/   fHooGq;Dd k'luG5 . o;n]    Unf:   uf]    ljZjljBfnosf 
k|f]   = Pd8 l:   ydnfO{ æ/   fi6«sf]    ;DklQÆ eGg]    k':   ts 
n]   Vg k|]   l/   t u¥of]   , hf]    ;g\ !&&^ df k|sflzt eof]    . 
;fFRr}    eGg]    xf]    eg]    o;kl5 g}    cfly{s If]   qdf cfw'lgs 
:   j?ksf]    cx:   tIf]   k –n]   ;]   hkm]   o/   _ sf]    ;f]   +r ;'? x'G5 . 
pgn]    /   fHosf]    e"ldsfnfO{ ;Lldt u/   L lghL cfly{s 
ultljlwnfO{ k|f]   T;fxg ug]   { kof{Kt /    ljZj;gLo 
cfwf/   x? k|:   t't u/   ]    . o;/   L P8d l:   dyn]    /   fli6«o 
;DklQnfO{ clwstd kfg{ ;Sg]    æcfly{s dfgjÆ sf]    
hGdsf nflu bfz{lgs cfwf/    tof/    ug]   { . l:   dysf]    
cjwf/   0ffsf]    k|lt/   f]   w ;g\ !*$* df –sDo'lgi6 3f]   if0ff kq 
k|sfzg_ sfn{ dfS;{af6 eof]    /    kl5 !**) df pg}   sf]    
æk'FhLÆ sf]    k|sfzgaf6 klg . tfklg k'FhLjfb pSnFbf]    
cj:   yfdf lyof]    /    !(#) sf]    dxfdGbL;Dd pSnFbf]    g}    
/   x\of]    . o; dxfdGbLn]    dfq k'FhLjfbL ;+;f/   sf ahf/    
cy{Joj:   yfx?sf]    hu xNnfof]   , ;dfhjfbL ;f]   leot 
cy{Joj:   yf eg]    ;'/   lIft g}    /   lx/   x\of]    . o;kl5 /   fHo 
x:   tIf]   k /    nf]   ssNof0fsf/   L /   fHosf cjwf/   0ffx?sf]    
alnof]    ;}   4flGts cfwf/    h]   =Pd= s]   G;sf s[ltx?af6 
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;g\ !(#^ df ;fj{hlgs eof]    . bf]   ;|f]    ljZjo'4kl5 
;g\ !(^) ;Dd cy{zf:   qsf]    d"nwf/   df s]   G;s}    ljrf/    
k|efjL /   x\of]    . !(%)–^) sf]    cjlw æ;'gf}   nf]    jif{x?Æ 
dflgG5, h'g cjlwdf cf}   Bf]   lus /   fi6«x?df Hofb}    
Go"g d'b|fl:   kmlt /    k"0f{ /   f]   huf/    sfod ePsf]    lyof]    . 
leotgfd o'4tfsf dfq s]   xL lzlyntf b]   vfk¥of]    . 

cfly{s pbf/   Ls/   0fdf k|lt:   kwf{Tds jftfj/   0faf6 
g}    cfly{s lqmofsnfk kl/   is[t x'g]    /    To;nfO{ dfu 
cg'?k la:  tf/    ug{ ;lsg]    ck]   Iff ul/   Psf]    x'G5 . 
j:   t' tyf ;]   jfsf]    pTkfbg, pkef]   u, ljt/   0f Pj+ d"No 
lgwf{/   0f h:   tf s'/   fx? ahf/    zlQmaf6 lglb{i6 x'G5g\ . 
cfly{s pbf/   Ls/   0fsf]    dfWodaf6 cfly{s j[l4 tLj| 
x'g]   , hgtfsf]    hLjg:   t/   df ;'wf/    x'g]   , lgof{tdf j[l4 
x'g]   , ;/   sf/   L ;+:   yfgx?sf]    sfo{s'zntfdf ;'wf/    x'g]   , 
k|lt:   kwf{ a9\g]    tyf gofF Joj;fox?sf]    :   yfkgf Pj+ 
;~rfng x'g]    ck]   Iff ul/   Psf]    x'G5 . ;/   sf/   sf]    cfsf/    
36fP/   , ljQLo 3f6f 36fP/   , cy{tGqnfO{ lgodg 
gu/   ]   /    (Deregulation) /    d"No lgoGq0f x6fP/    
cfly{s pbf/   Ls/   0fsf]    sfof{Gjog ug{ ;lsG5 . cfly{s 
pbf/   Ls/   0f Ps}    k6sdf ;Dej x'g]    s'/   f klg xf]   Og . 
of]    la:  tf/   }    (Gradually) /    qmda4 (Systematically) 
?kdf x'g]    s'/   f xf]    . 

pbf/   jfbL l;4fGt ljZjJofkL zf;gsf]    k|d'v 
l;4fGt xf]    . cGt/   f{li6o zf;gdf lbuf]    zflGt, 
d]   nldnfk, ;/   ;xof]   u cjnDag u/   L ljjfbf:   kb 
ljifonfO{ zflGtk|lqmofsf dfWodåf/  f Jojl:   yt ug'{ g}    
pbf/   jfb xf]    . o; ljrf/   wf/   fn]    x:   tIf]   k /    o'4nfO{ 
gsfb}   { :   jtGqtfnfO{ d'Vo p2]   Zo agfP/    /   fHox?sf 
ljjfbsf]    6'+uf]    nufpF5 . e]   befjsf]    lj/   f]   w, :   jtGqtf 
/    dfgjLo d"Nosf]    la:  tf/   , dfgj clwsf/   sf]    /   Iff, 
nf]   stGqsf]    sb/   , cGt/   f{li6o ;+:   yfx?sf]    pGglt 
/    pklgj]   zsf]    lj/   f]   w cflb cGt/   f{li6o /   fhgLltdf 
pbf/   jfbL ljrf/   wf/   fsf k|d'v nIo0fx? x'g\ . 
cGt/   f{li6o zf;gdf lbuf]    zflGt, d]   nldnfk, ;/   ;xof]   u 
cjnDag u/   L ljjfbf:   kb ljifonfO{ zflGtk|lqmofsf 
dfWodåf/  f Jojl:   yt ug'{ g}    pbf/   jfb xf]    . o; 
ljrf/   wf/   fn]    x:   tIf]   k /    o'4nfO{ gsfb}   { :   jtGqtfnfO{ 
d'Vo p2]   Zo agfP/    /   fHox?sf ljjfbsf]    6'+uf]    
nufpF5 . e]   befjlj/   f]   wL, :   jtGqtf /    dfgjLo d"Nosf]    
la:  tf/   , dfgj clwsf/   sf]    /   Iff, nf]   stGqsf]    sb/   , 
cGt/   f{li6o ;+:   yfx?sf]    pGglt /    pklgj]   zsf]    lj/   f]   w 
cflb cGt/   f{li6o /   fhgLltdf pbf/   jfbL ljrf/   wf/   fsf 
k|d'v nIo0fx? x'g\ . 

ljsf;df cfly{s pbf/   Ls/   0fn]    v]   Ng'kg]   { e"ldsf
g]   kfnsf]    u|fdL0f ljsf;df cfly{s pbf/   Ls/   0fsf]    

s]   –s:   tf]    dxÎjk"0f{ e"ldsf /   x]   sf]    5 eg]    s'/   f lgDg 
zLif{sx?af6 yfxf kfpg ;lsG5M
!= pTkfbgdf j[l4 M lghLs/   0f ubf{ ;DalGwt 

k|lti7fgsf]    Jofj;flos bIftfdf j[l4 cfO{ pTkfbg 
pTkfbsTj gfkmf cflbdf j[l4 x'g hfG5, h;n]    
cy{tGqnfO{ ;sf/   fTds lbzflt/    cl3 a9fpg d2t 
u5{ . pTkfbsTj a9\gfn]    t'ngfTds jf ;fk]   lIfs 
vr{ 36\5 /    pTkflbt j:   t' ahf/   df a9L k|lt:   kwf{ 
eO{ dfu a9\5, h;n]    gfkmfdf j[l4 eO{ yk nufgL 
a9fpg k|f]   T;flxt u/   fpF5 .

@= plrt k|]   /   0ff M cfly{s pbf/   Ls/   0fsf]    gLlt kfng 
ul/   +bf ljleGg j:   t'x?sf]    pTkfbgdf ;/   sf/    :   jo+ 
;+nUg x'g]    l:   yltsf]    cGTo u/   L ;/   sf/   L tj/   af6 
gLlt lgwf{/   0f, sfof{Gjog, cg'udg cflbdf ;Lldt 
/   xg]    /    ljleGg pTkfbsx?nfO{ plrt k|]   /   0ff k|bfg 
ug{ ;lsG5 . lghLs/   0fsf]    k|ToIf jf k/   f]   If k|efjsf]    
?kdf ;a}    kIfsf]    cfodf ;sf/   fTds c;/    kg{ 
hfgfn]    /   fli6«o art /    pkef]   u :   t/    a9\g hfG5 
h;n]    k'gM rlqmo ?kdf pTkfbsTj /    pTkfbgdf 
j[l4 NofO{ cy{tGqdf yk ultzLntf a9\5 . o;n]    
ubf{ nufgLstf{x?n]    cfkm\gf]    k'FhL pBf]   udf nufpg 
k|f]   T;fxg a9fpg]    u5{ .

#= a]   /   f]   huf/   Lsf]    ;d:   of xn ug]   { M g]   kfndf a]   /   f]   huf/   L 
/    cw{a]   /   f]   huf/   Lsf]    ;d:   of a9\b}    uO/   x]   sf]    5 . 
clfy{s pbf/   Ls/   0f /    lghL If]   qsf]    ;+nUgtf a9L 
ePdf gofF–gofF pBf]   u /    Jofkf/   sf]    ljsf; x'G5, 
h;n]    ubf{ w]   /   }    dflg;x?n]    /   f]   huf/   L kfpF5g\ . 
pBf]   ux?df pTkfbsTj j[l4 x'g]    ePsf]   n]    d"No 
36\g]    ;Defjgf x'G5 /    nufgLstf{x? nfeflGjt 
x'g hfG5 eg]    nufgLdf j[l4 ePkl5 gofF 
/   f]   huf/   Lx?sf]    ;[hgf eO{ hg;fwf/   0fsf]    a]   /   f]   huf/   L 
36\5 . 

$= sfo{bIftfdf j[l4 M pbf/   Ls/   0f gLltn]    cf}   Bf]   lus 
j:   t'x? aLrdf s8f k|lt:   kwf{Tds jftfj/   0f 
l;h{gf ul/   lbG5 . h;n]    ubf{ pBf]   ux?n]    ;s]   ;Dd 
u'0f:   t/   Lo j:   t' (Quality Goods) sf]    pTkfbg 
ug]   { x'G5 . o;af6 pBf]   unfO{ a9L sfo{ ;~rfng 
ug{ ;xof]   u k|bfg u5{ /    pBf]   udf sfd ug]   { 
sfdbf/   x?sf]    sfo{ bIftfdf j[l4 x'G5 . pBdLx? 
;w}   + cfkm\gf]    j:   t' a9LeGbf a9L a]   Rg ?rL lng]    x'Fbf 
u'0f:   t/   Lo j:   t'x? pTkfbg x'g yfN5g\ .
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%= ;fwgx?sf]    pRrtd cyjf k"0f{ ?kdf 
pkof]   u M ;/   sf/   L pBf]   ux?df pBdzLntf 
(Enterprerership) sf nflu cfjZos kg]   { 
gfkmfsf]    efjgf g/   xg]    x'Fbf sd{rf/   Lx? pBf]   uL 
sd /    hflu/   ]    a9L x'g]    u5{g\ . o;n]    ubf{ ;+:   yf 
3f6fdf hfG5 . o:   tf]    cj:   yf l;h{gf ePdf 
pkef]   Qmfsf]    dfucg';f/   sf]    j:   t' pTkfbg ug{ /    
pknAw ;fwgx?sf]    clwstd k|of]   u u/   L nfut 
36fpg k|lt ;/   sf/   L pBdx?sf]    Wofg hfFb}   g . 
t/    lghL If]   qdf o:   tf]    x'Fb}   g . lghL If]   qdf gfkmfsf]    
k|]   /   0ffn]    ubf{ j:   t'x?sf]    pTkfbg ug{ ;fwgx?sf]    
cg's"ntd (Optimum) k|of]   u ePsf]    x'G5 . 

^= ;/   sf/   L cfodf j[l4 M lghLs/   0fn]    pBdLx?sf]    
:   jtGqtf a9\g]   , :   jtGqtfn]    k|lt:   kwf{ a9\g]    
/    k|lt:   kwf{n]    pBf]   ux?sf]    ;+Vof, /   f]   huf/   L, 
;fwgx?sf]    k|of]   u /    lgof{t;d]   t a9\g hfG5 . 
o;af6 ;dfhsf ljleGg ju{x?sf]    cfodf j[l4 
x'G5 . o;n]    ubf{ ;/   sf/   nfO{ ljleGg s/   x?sf]    
dfWodaf6 ;/   sf/   L /   fh:   j j[l4 u/   fpgdf d2t 
k'¥ofpg]    u5{ . 

&= ljb]   zL nufgL a9\g' M cfly{s pbf/   Ls/   0f 
(Economic liberalisation) n]    ubf{ :   jb]   zL /    
ljb]   zL k'FhLnfO{ pTkfbg sfo{df ;dfg cj;/    
k|bfg ul/   G5 ljb]   zL k'FhLx? klg ahf/   sf]    
dfFu cg';f/    pTkfbg sfo{df a9L ;lqmo x'g]    
cj;/    kfpF5g\ . ljb]   zL k'FhL;Fu cfw'lgs k|ljlw, 
:   t/   Lo d]   ;Lg, bIf hgzlQm;d]   t ldl;g]    x'Fbf 
g]   kfnL pBf]   u wGbfdf ;d]   t To;sf]    k|bz{g k|efj 
(Demonstration Effect) kg{ hfG5 . ;/   sf/   n]    
s]   xL lgoGq0f gul/   g]    x'Fbf ljb]   zLx?n]    klg cfkm\gf]    
k'FhL nufgL ug{df k|f]   T;fxg /    k|]   /   0ff kfpF5g\ h;n]    
ubf{ cfly{s ljsf; x'gdf d2t k'¥ofpF5 . 

*= pkef]   Qmfsf]    lxt ;+/   If0f M cfly{s pbf/   Ls/   0f /    
lghLs/   0fsf]    gLlt sfof{Gjogaf6 lghL pBdLx?n]    
ta dfq gfkmf k|fKt ug{ ;S5g\ ha ltgn]    
pkef]   Qmfsf]    dfFucg';f/    pTkfbg u5{g\ . pBdLx? 
dfFucg';f/    pTkfbg ug{ /    pkef]   QmfnfO{ cfkm"lt/    
cfslif{t ug{ h'l6/   xG5g\ . o;af6 pkef]   Qmfx?sf]    
lxt ;+/   If0f /    dfFu cg';f/   sf]    pTkfbg x'G5 . 
km]   /   L pTkfbsx?n]    klg pkef]   Qmfx?sf]    dfFucg';f/    
j:   t'x? pTkfbg u5{g\ . h;n]    ubf{ pkef]   Qmfx?sf]    
lxt ;+/   If0f x'G5 . v'Nnf cfly{s gLlt cyjf 
cfly{s pbf/   Ls/   0f gLltaf6 j}   b]   lzs Jofkf/   df klg 

k|lt:   kwf{ ug'{kg]   { x'G5 . ljb]   zL cfoft lgof{t;Fu 
k|lt:   kwf{ ug{ Hofnf /    cGo nfutdf sd ug{ 
;s]   df j:   t'sf]    d"No sd x'g uO{ ;lhn}    k|lt:   kwf{ 
ug{ ;Sb5g\ . cfw'lgs k|ljlw /    Joj:   yfkg 
s'zntf cfbfg k|bfg ePsf]    5 ./   fhZj ;+sng 
cfwf/   df lg/   Gt/    j[l4 ag]   sf]    5 .sfg'gL tyf 
gLltut Joj:   yf cg's'n ag]   sf]    5 .gdp df u}   /    
s[lif If]   qsf]    of]   ubfg a9]   sf]    5 .lzIff, r]   tgf, cf}   ift 
cfo' /    /   f]   huf/   L j[l4 ePsf]    5 .

cGt/   f{li6«o ljQLo pbf/   Ls/   0f ;DaGwL cjwf/   0ff 
!(&) sf]    bzskl5 McKinnon -!(&#_ /    Shaw 
-!(&#_ h:   tf la4fg\x?n]    NofPsf x'g\ . pgLx?sf]    
bfaL s]    lyof]    eg]    w]   /   }   ljsf;zLn b]   zx?df cfly{s 
j[l4sf]    cj:   yf ;Gtf]   ifhgs gx'gfsf]    Pp6f k|d'v 
sf/   0f k|zflgs ?kn]    lgwf{/   0f ul/   Psf]    w]   /   }    sd 
jf:   tljs Aofhb/    xf]    h;n]    artnfO{ lg?T;flxt 
/    k'FhLsf]    cbIf k|of]   unfO{ a9fjf lbof]    . To;}   n]    
Aofhb/   df lgoGq0f gug]   { ljQLo pbf/   jfbn]    pRr 
dfqfsf]    artnfo{ k|f]   T;flxt u5{ . pbf/   jfbn]    k'FhLnfO{ 
pTkfbgd"ns of]   hgfdf k|of]   u ug{ klg k|f]   T;flxt u5{ . 

ljZjJofkLs/   0fnfO{ cfly{s pbf/   Ls/   0f /    
lghLs/   0fn]    alnof]    6]   jf k'¥ofPsf]    5 . pbf/   Ls/   0f /    
lghLs/   0fsf b'O{ k/   :   k/    ljk/   Lt kIf 5g\ M

ljZjJofkL ;+;f/   df v/   f]    plqgsf nflu pRr 
k|lt:   kwf{sf]    ;fdgf ug'{k5{ . pbf/   Ls/   0f /    lghLs/   0fn]    
k|lt:   kwL{ aGg d2t u5{ . 

pbf/   Ls/   0f ljsf;zLn /   fi6««pk/    pgLx?sf 
ljsl;t ;dsIfLaf6 ank"j{s nfu" ul/   Psf]    5 . 
w]   /   }    ax'/   fli6«o sDkgLx?n]    ljsf;zLn /   fi6«x?nfO{ 
pgLx?sf]    lxt cg's"n aGg bafa lbgsf nflu NGO, 
INGO /    gful/   s ;dfhnfO{ k|of]   u ul/   Psf 5g\ .

jf:   tjdf ljsl;t d'n'sx? pgLx?sf]    ljz]   if1tf /    
;|f]   t ;fwgsf]    sf/   0fn]    ubf{ cfkm\f]    zlQmnfO {a9fO/   x]   sf 
x'G5g\ /    Jofkf/   df cfkm\gf]    xft dfly kfg{ ;w}  + ljljw 
dfWodx? vf]   lh/   x]   sf x'G5g\ . !(^) sf]    bzs;Dd 
ljZj Jofkf/   nfO{ lgoGq0f ug{ eG;f/   nfO{ Pp6f 
;fwgsf]    ?kdf k|of]   u ug]   { ul/   Psf]    lyof]    . GATT 
cGtu{t eG;f/    36fP/    Non-tariff Barriers (NTBs) 
nfO{ ;fwgsf]    ?kdf k|of]   u ul/   of]    . clxn]    ljz]   ifu/   L 
WTO sf]    :   yfkgfkZrft\ af}   l4s ;DklQ ;DaGwL 
clwsf/   nfO{ ljsl;t d'n'sx?n]    ljZj Jofkf/   df 
cfkm\gf]    jr{:   j sfod ug]   { csf]   { ;fwgsf]    ?kdf lgdf{0f 
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u/   ]   sf 5g\ . o:   tf dfWodx?n]    hlxn]    klg ljsl;t 
d'n'ssf]    lxt k|a4{g ug]   { u/   ]   sf]    5 . 

pbf/   Ls/   0fsf]    ljz]   iftfx?
;fdfGotM pbf/   Ls/   0f gLlt cjnDag ug{sf 

p2]   Zox? tyf ljz]   iftfx? o; k|sf/    /   x]   sf 5g\M

!= b]   zdf k'FhL tyf d'b|f ahf/   sf nflu cg's"n 
jftfj/   0f agfpg' . cfly{s lqmofsnfkdf lghL 
If]   qsf]    ;xeflutfnfO{ a9fjf lbg' . 

@= sfg'gL, sfo{qmd, gLltut cflb kIfdf ;fdflhs 
;'wf/    u/   L Joj;fo ;+rfngnfO{ ;/   n /    pbf/    
agfpg]    . 

#= cGt/   f{li6«o nufgLsf cfudgnfO{ ;/   n agfpg]    . 
cGt/   f{li6o Jofkf/    j[l4sf nflu pko'Qm jftfj/   0f 
tof/    kfg]   { . 

$= ljleGg b]   z;Fusf]    cfly{s ;DaGw, cfly{s s'6gLlt 
cflbnfO{ a9fjf lbg' . ;fj{hlgs :   jfldTjsf]    
If]   qdf jsfnt gug]   {,

%= ;/   sf/   L Psflwsf/   sf]    :   jfldTjsf]    lj?4 
k|lt:   kwf{nfO{ c+uLsf/    ug]   {, /   fHoåf/   f lgwf{l/   t 
d"NoeGbf ahf/   åf/   f lgwf{l/   t d"NonfO{ dfGotf 
lbg]   ,

^= cfoft k|lt:   yfkg /    lgof{td'vL ljsf; 
/   0fgLltnfO{ :   jLsf/    ug]   {, ahf/   df lghL If]   qsf]    
cg's'n e"ldsfsf]    jsfnt ug]   { . 

&= nufgL, pTkfbg /    ljt/   0fdf De-Control, 
De-regulate /    De-bureaucration ug]   { sfo{ . 
cy{Joj:   yfdf ;/   sf/   L x:   tIf]   ksf]    cGTo x'g]   ,

*= cy{tGqdf lghL If]   qsf]    k|ToIf ;xeflutf ahf/    
;+oGqsf]    e"ldsf dxÎjk"0f{ /   xg]    . d"No lgwf{/   0f 
k|lt:   kwf{sf]    cfwf/   df ahf/    ;+oGqn]    ug]   { . cfoft 
k|lt:   yfkg /    lgof{td"lv ljsf; /   0fgLltnfO{ 
c+uLsf/    . ;/   sf/   sf]    e"ldsf ;xhstf{, pTk|]   /   s 
/    lgofdssf]    ?kdf /   xg]    . 

(= lghL If]   qd}   qL jftfj/   0fsf]    l;h{gf x'g]    . j}   b]   lzs 
k'FhL /    k|ljlwnfO{ cfslif{t ug]   { /    ;dfg Jojxf/    
ug]   { gLltsf]    clVtof/    . 

cfly{s pbf/   Ls/   0faf6 g]   kfnsf]    cy{tGqdf k/   ]   sf]    
;sf/   fTds k|efjx?

cf=j= @)$@÷$# df Economic Stabilization 
/    cf=j= @)$#÷$$ ;g\ !(*% df (Structural 

Adjustment Program) nfu' ePsf]    h;sf]    kmn:   j?k 
g]   kfndf klg cfly{s pbf/   Ls/   0ftkm{ pGd'v ePsf]    
b]   lvG5 . jt{dfg cj:   yfdf pbf/   Ls/   0f kl/   l:   ylthGo 
afWotf . cfkm\gf]    cfGtl/   s IfdtfnfO{ k|a4{g ub}   { 
r'gf}   tLnfO{ cj;/   sf]    ?kdf ?kfGt/   0f ug]   {tkm{ hf]   8 
lbg'kg]   { cfhsf]    cfjZostf xf]    .

;sf/   fTds k|efjx?nfO{ lgDgfg';f/    b]   vfpg 
;lsG5 M 

zz cy{tGqdf j}   b]   lzs Jofkf/   ÷nufgLsf]    pNn]   Vo j[l4, 
e'QmfgL c;Gt'ngdf ;'wf/    x'Fb}    uPsf]   , lgsf;L 
Jofkf/   df j[l4 -j:   t'ut /    b]   zut b'j}    ?kdf 
lgsf;Ldf j[l4 -lgsf;Ldf ljljwLs/  0f . 

zz j}   b]   lzs nufgLsf]    9f]   sf v'Nnf -vf;u/   L hnljB't, 
l;+rfO{, ljQLo If]   q, ;]   jf If]   qdf pNn]   Vo j[l4 . 
/   f]   huf/   Lsf cj;/   x?df j[l4 -:   jb]   zL÷j}   b]   lzs 
-lak|]   if0f cfodf j[l4 . PEs sf]    lghLs/   0f . 
;"rgf /    k|ljlwsf]    If]   qdf tLj|t/    ljsf; . 

zz v'Nnf cfsfz gLltsf]    cjnDag h;sf]    kmn:   j?k 
:   jb]   zL /    j}   b]   lzs lghL jfo'ofgx?n]    k|lt:   kwL{ 
;jf k|bfg pBf]   udf 6]   jf, a}  +lsË tyf ljQLo If]   qsf]    
ljsf; la:  tf/    cfw'lgs a}  +lsË ;]   jfsf]    pknAwtf . 
k|lt:   kwf{df j[l4 d"Nodf lgoGq0f :   jrflnt d"No 
k|0ffnLsf]    ljsf; . 

zz GDP sf]    j[l4b/   df j[l4 ;]   jf If]   qsf]    of]   ubfg 
a9\bf]    . ljb]   zL d'b|f ;l~rltdf j[l4 . 
pbf/   Ls/   0f PjljZjJofkLs/   0fsf sf/   0f g]   kfnL 
cy{tGqklgk|lt:   kwL{ x'Fb}    uPsf]    5 . 

zz lghL If]   qn]    :   jtGq ?kdfJofkf/    – Joj;foug{ 
cj;/   x? l;h{gfePsf]    5 . lghL If]   qn]    k|ultklgub}   { 
uPsf]    5 . ljk|]   if0fcfosfsf/   0f ul/  aL 36b}    uPsf]    
b]   lvG5 . a]   /   f]   huf/   L 36b}    klghfgyfn]   sf]    5 . 
;/   sf/   n]    g}    /   f]   huf/   Ld"nssfo{qmdx? 3f]   if0ff u/   ]   /    
a]   /   f]   huf/   L x6fpg]    kxnsbdLyfn]   sf]    cj:   yf 5 . 
k|ToIf j}   b]   lzsnufgL a9]   sf]    5 . t/    cl3Nnf]    
cfly{s jif{sf]    t'ngfdfutcfly{s jif{dfeg]    
j}   b]   lzsnufgL 36]   sf]    5 . 

zz k|ToIf j}  b]  lzsnufgL a9]   sf]    5 . t/   , cl3Nnf]    
cfly{s jif{sf]    t'ngfdfutcfly{s jif{df 
j}   b]   lzsnufgL a3]   sf]    5 . lzIff, :   jfYo, ;~rf/    
IF]   qdflghL If]   qn]    ;]   jfla:  tf/    ub}   { nu]   sf]    5 . a}   +s 
tyf ljQLo ;+:   yf a9]   sf 5g\ . To;}   n]    pBdzLntf 
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a9fpg ;xof]   u u/   ]   sf 5g\ .

zz cfly{s pbf/   Ls/   0fkl5 ljZj Pp6}    ahf/   sf]    ?kdf 
cufl8 cfPsf]    5 . cfly{s?kdf lgs}    k/   Dk/   fjfbL 
dflgPsf ef/   t, rLg, a|flhn h:   tf d'n'sx? 
klg WTO sf]    ;b:   o ag]   sf 5g\ . ax'/   fli6«o 
sDkgLx?sf]    k|j]   zn]    k|lt:   kwf{nfO{ cufl8 ;f/   ]   sf]    
5 . k|lt:   kwf{n]    Ifdtf clej[l4df ;xof]   u k'u]   sf]    
5 . 

zz s'g}    Ps :   yfgdf pTkflbt s'g}    klg j:   t' jf 
;]   jfsf]    kx'Fr csf]   { s'gfdf ;xh}    k'Ug]    cj:   yf 
5 . ;fgf d'n'sx? klg ljZj ahf/   df ;d]   l6Psf 
5g\ . sfdbf/   x? Ps d'n'saf6 csf]   { d'n'sdf 
cfkm\gf]    >d /    ;Lk ;lhn}    a]   Rg ;Sg]    ePsf 5g\ . 

zz lghLIf]   qsf]    k|j]   z a9\bf]    5 . 7"nf 7"nf k"jf{wf/   sf 
If]   qdf ;d]   t lghLIf]   q ;+nUg x'Fb}    cfPsf]    5 . 
ljQLo If]   qdf ;d]   t pT;fxhgs ?kdf lghLIf]   q 
cfPsf]    5 . k|ljlwsf]    x:   tfGt/   0f ;xh 9+uaf6 
ePsf]    5 . 

zz ;"rgf k|ljlwdf ljsf;f]   Gd'v d'n'sx?sf]    klg kx'Fr 
k'Ug uPsf]    5 . k|ljlwx? ;:   tf]    ePsf 5g\ . 
;]   jf If]   qsf]    ljsf;n]    lzIff, :   jf:   Yo /    ;~rf/    
If]   qdf nufgL a9\b}    uPsf]    5 . k"jf{wf/    ljsf;df 
;fj{hlgs lghL ;fem]   bf/   L (PPP) n]    k|f]   T;fxg 
kfPsf]    5 . 

zz nufgLd}   qL cf}   Bf]   lus jftfj/   0f /    s/   sf gLltx? 
nfu" ul/   Psf 5g\ . j}   b]   lzs nufgLnfO{ /    
lgof{thGo Jofkf/   df k|f]   T;fxg lbOPsf]    5 . 

zz k|lt:   kwf{Tds k|lqmofaf6 ahf/   d"No lgwf{/   0f ePsf]    
5 . ljZj ahf/    PsLs[t ePsf]    5 . lghL 
;lqmotf a9of]   , ljz]   ifu/   L :   jfYo tyf ljQLo 
If]   qdf . ax'/   fli6«o sDkgLsf]    k|j]   zn]    k|lt:   kwf{nfO{ 
s8f agfPsf]    5 . k|lt:   kwf{n]    Ifdtf clej[l4df 
;'xof]   u k'u]   sf]    5 . 

zz lgof{t Jofkf/   df s]   xL ;wf/    ePsf]   5 . a}  +lsË If]   qsf]    
la:  tf/    eof]    ;oQm nufgLsf a}  +sx? vn]   sf 5g\ . 
k|ljlwsf]    x:   tfgT/   0f ;xh ePsf]    5 . 

zz k|lt:   kwf{Tds k|lqmofaf6 ahf/    dNo lgwf{/   0f ePsf]    
5 . ljZj ahf/    PsLs[t ePsf]    5 . ul/  aL 36]   /    
@! k|ltztdf ku]   sf]    5, cy{Jofj:   yfn]    Ps lglZrt 
?k wf/   0f u/   of]    . ;]   jf ljt/   0fdf ljs]   lGb|s/   0f 

z? ePsf]    5 . k|lt:   kwf{ ahf/    a9]   sf]    5 . 

zz nufgLd}  qL cf}   wf]   lut jftfj/   0f /    s/   sf gLltx? 
nfu ePsf 5g\ . j}  b]  lzs nufgL /    lgof{thGo 
Jofkf/   nfO{ k|f]   T;fxg lbPsf]    5 . 

zz aflx/   L nufgL a9]   sf]    5 . Industrial culture, 
business culture lelqPsf]    5 . ;fj{hlgs If]   qdf 
;wf/   nfO{ cfTd;fy ul/   Psf]    5 . 

zz ;/   sf/   sf]    eldsfdf kl/   jt{g eO{ Redistribitive 
role dfkm{t Safety net l;h{gf ug{ k|f]   T;fxg u/   ]   sf]    
5 . 

zz Comperative anvantages area klxrfg u/   L 
j}  slNks Jofkf/    a9fpg k|]   l/   t u/   of]    . ;]   jf If]   qsf]    
la:  tf/    ePsf]    5 . j}  b]  lzs /   f]   huf/   Lsf]    cj;/    
a9]   sf]    5 . s]   xLdfqfdf :   jb]   zL /   f]   huf/   L a9]   sf]    
5 . ljb]   zLdb|f;~rLlt a9]   sf]    5 . cy{Jofj:   yfn]    
ljZjcy{tGqdf ;dflxt xg]    df}   sf kfPsf]    5 . 

pbf/   Ls/   0fsf gsf/   fTds k|efjx?

zz pbf/   Ls/   0fdf /   fHo lgl/   x xG6 eGg]    cy{df lnOof]    
h;n]    ubf{ l;G8Ls]   6 /    sf6]   {lnª df}   nfpFb}    uof]    . 
ul/  aLsf]    vf8n a9fof]    lulg sf]   lkm;]   G6 )=#@* 
/   x]   sf]    5 . pkef]   Qmfsf]    lxt ;+/   If0f ePg, l;G8Ls]   6 
/    sf6]   {ln+un]    ubf{ d"Noj[l4 b'O{ c+sdf k'u]   sf]    5 . 

zz c:   j:   y k|lt:   kwf{ a9]   sf]    5 . gfkmfsf nflu 
h:   tf]   ;s}    sbd rfNg]    k|a[lt xfaL ePsf]    5 . 
cfoftsf]    tngfdf lgof{t a9]   g /    Jofkf/    3f6f 
a9\b}    cfoft lgof{tsf ]    vf8n a9g uPsf]    5 . 
pkef]   Qmfxn]    k|lt:   kwf{ ug{ ;s]   gg qmdz, pBf]   ux? 
aGb xb}    uP . 

zz j}  b]  lzs Jofkf/    a9\b}    uof]    . h:   tf]    g]   kfndf jif{/   Lsf]    
lgof{taf6 k|fKt cfoaf6 sn cfotsf]    !$ k|ltzt 
klg wfGg g;Sg]    cj:   yf ;[hgf x'g uof]    . j}  b]  lzs 
nufgL /    ljk|]   if0f pkef]   usf If]   qdf a9L cfs{lift eof]    
h;n]    ubf{ cfoft Jofkf/   nfO{ k|Zro lbof]    . 

zz s[lifdf cgbfg s6f}  tLn]    s[lif pTkfbg ug{eGbf 
cfoft ug{ ;/   n kg]   { xbfF s[lif k]   zf w/   f;foL xb}    
uof]    . h;n]    ubf{ clxn]    klg ##lhNnfx? vfB 
pTkfbgn]    kUb}   g pbf/   Ls/   0f kj{ g]   kfnn]    cfkmnfO{ 
a9L ePsf vfBfGg ef/   tdf lgof{t ub}   { cfPsf]    
lyof]    . 
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zz lghLs/   0f k|efjsf/   L ePg #) j6f lghLs[t 
;+:   yfgx?sf]    k|efjsfl/   tf b]   lvPg .

zz s/   sf]    b/    36fPsf]   n]    /   fh:   j cznLdf sdL cfO{ 
ljsf; lgdf{0fsf nflucsf]   {sf]    e/    kgkg]   { ePsf]   n]    
emgemg k/   lge{/   tf a9\b}    uof]    . 

zz vNnf ;Ldfgfn]    ljleGg lsl;dsf ljs[ltx? 
Nofof]    . h:   tf]    cgf}   krfl/   s cy{tGq sl/   a $) 
k|ltztsf]    xf/   fxf/   Ldf /   x]   sf]    5 . 

zz c:   j:   y k|lt:   kwf{sf sf/   0f lghL If]   qsf]    kof{Kt 
dfqfdf ljsf; xg ;s]   g lghL If]   q gfkmdns 
If]   qdf dfq nufgL ug{ p4t /   x]   , ;fdflhs 
bfloTj lgjfx{af6 kl6 x6]    . pbf/   Ls/   0fsf kmfObf 
lng ;Sg]   u/   L ;+:   yfut ;+oGqsf]    ljsf; xg ;s]   g 
h;n]    ubf{ g]   kfndf pBf]   uwGbfx? Nf]   k xb}    uP . 
zf;lso /    dgf]   a}   1flgs ?kn]    /   fHo ;+oGq ;Ifd 
gxgfn]    sf}   jnfO{ a]   nkfSof]    h:   t}    eof]    . 

zz ljQLo If]   q ;x/    s]   lGb|t xbfF ljQLo ;dfj]   zLs/   0f 
sfod xg ;s]   g . b]   zsf]    cfGtl/   s bG4n]    
cfly{s lzlyntf xg uO{ cfly{s j[l4b/    ljut 
Ps bzsdf #=$ k|ltzt dfq /   xg uof]    . 
;fj{ef}   d;Qfdf cl:   y/   tf cfPsf]    5 . k|lt:   kwf{df 
xfdf|]    h:   tf]    b]   z l6Sg ;s]   g 

zz clws a;fO{ ;/   fO{af6 lta| ;x/   Ls/   0f x'gk'Uof]    . 
ljZj cfly{s dlGbn]    k6s k6s wSsf lbof]    . 
clgolGqt ljsf;n]    jftfj/   0f ljgfz eP/    hnjfo 
kl/   jt{g pRr xg ku]   sf]    5 . lghL If]   qsf]    kof{Kt 
dfqfdf ljsf; xg ;s]   g 

zz gLltut cfwf/    to eP klg sfg'gL control 
mechanism ra institutional set up kof{Kt 
dfqfdf Joj:   yf ug{ ;lsPg 

zz ;Dk0f{ lghL If]   qnfO{ cufl8 a9fOof]    t/    ;/   sf/   sf]    
eldsf lgl: qmo /   xof]    . ljleGg If]   qsf]    l/   kmd{sf]    
sfo{;+u;Fu}    hfg ;s]   g . zx/    /    u|fdL0f If]   qaLr 
;dfgtf sfod x'g ;s]   g . lgof{tnfO{ ck]   lIft ?kn]    
cufl8 a9fpg ;lsPg To;sf nflu 3/   ]   n pBf]   u 
;+/   If0fsf nflu kof{Kt gLltut Jofj:   yf ePg . 
v'Nnf ;Ldfgfsf sf/   0f ca}   w Jofkf/   n]    k|>o kfof]    
ahf/    lgoGq0fsf]    ;+oGq sfof{Gjog ePg .

zz s[lif If]   qnfO{ Jofj;foLs/  0f ug{ ;lsPg h;n]    
ubf{ s[lif pTkfbg 36of]    . zflGt ;'/   Iffsf]    jftfj/   0f 

sfod x'g g;Sbf nufgLsf]    jftfj/   0f ePg 
kmn:   j?k j}  b]  lzs nufgL cfs{lzt xg ;s]   g . 
/   fhgLlts cl:   y/   tfn]    gLlt, g]   t[Tj /    lg/   Gt/   tfdf 
;d:   of cfof]    . cgf}   krfl/   s cy{tGqsf sf/   0f 
pbf/   Ls/   0fsf gLlt tyf cf}   hf/   x?n]    k|efjsf/   L 
?kdf sfd ug{ ;s]   gg . pbf/   Ls/   0fsf nflu 
cjsf]   jf6f]    

zz  /   fhg}   lts bnx?aLr pbf/   Ls/   0fsf]    ;jfndf 
;femf ;xdlt ug]   { . cy{tGqsf]    d]   ?b08sf ?kdf 
/   x]   sf]    s[lif If]   qnfO{ /   fHosf]    ;+/   If0f lbg]    gLlt 
cjnDag ug]   { . zx/   L If]   qsf]    k'FhL, k|ljlw /    lzk 
tyf cg'ejnfO{ u|fdL0f If]   q;Dd k/   ofpg]    . lZfIff 
/    :   jfYo If\]   qdf /   fHosf]    pkl:   ylt b/   f]    agfO{ 
u0f{:   t/   Lo dfgj k'FhL ljsf; ug]   { . cy{tGqsf]    
cfGtl/   s Ifdtf ljsf; ug]   { . j}  b]  lzs /   f]   huf/   af6 
kms]   {sfnfO{ pBd Jofj;foo ug{ s/    ;x'lnot 
lbg]    . ;xsf/   L If]   qnfO{ lghL If]   qsf]    ;f}   tfsf]    
?kdf gx]   /   L ;xsf/   Ldf cfwfl/   t u|fdL0f ljsf;sf]    
df]   8]   n ckgfpg]    . 

zz Jofkf/    c;Gt'ng a9\b}    uPsf]    cj:   yf, cfoftsf]    
t'ngfdf lgof{t j[l4 x'g g;s]   sf]   , k/   lge{/   tfdf 
j[l4 x'g]   , 3/   ]   n' tyf ;fgf pBf]   usf]    cl:   tTj 
;ª\s6df k/   ]   sf]   , ljnf;L j:   t'x?sf]    pkef]   udf 
j[l4 x'g yfn]   sf]   , ljQLo lqmofsnfkx? a9L 
;x/   s]   lGb|t x'Fbf u|fdL0f If]   q cf]   em]   ndf k/   ]   sf]   ,

zz wgL emg\ wgL /    u/   La emg\ u/   La x'Fb}    uPsf]    cj:   yf 
(Poverty Gap), :   jb]   zL pBf]   ux? cGt/   f{li6«o 
u'0f:   t/   sf j:   t' tyf ;]   jf lbg sdhf]   /    /   x]   sf]   , 
;/   sf/   sf]    lgodgsf/   L e"ldsf /   fd|f]    b]   lvPg, 
cg'bfg x6fpFbf s[lifIf]   qdf c;/    kg'{sf ;fy}    
sdhf]   /    ju{df gsf/   fTds c;/    k/   ]   sf]    .

zz lghL If]   qnfO{ e"ldsf a9L lbg'kg{]    ePsf]   n]    
;/   sf/    ;xhstf{, pTk|]   /   s /    lgodssf]    ?kdf 
/   x'gk/   ]   sf]   , ;/   sf/    j:   t' pTkfbgeGbf ;fdflhs /    
nf]   ssNof0fsf/   L sfo{df s]   lGb|t x'g'k/   ]   sf]   , ;/   sf/    
sfg'g, sfo{ljlw, P]   g, gLlt lgdf{0fdf cu|;/    
ePsf]   ,

zz ;/   sf/   sf]    sfo{If]   qdf s6f}   tL ePsf]    5 t/    lhDd]   jf/   L 
a9\b}    uPsf]    5, cGt/   f{li6«o kl/   j]   zcg';f/    cfk"m 
klg ;dfof]   hg x'g /    lghL If]   qnfO{ klg n}   hfg 
afWo x'g'k/   ]   sf]    5 . s[lif If]   qdf ck]   lIft ljsf; 
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x'g ;s]   g, lghL If]   q t'ngfTds ?kdf ;Ifd x'g 
g;Sg',

zz ;/   sf/   sf]    e"ldsf k|efjsf/   L gePsf]    eGg]    u'gf;f]    
(Proactive) eGbf Reactive ePsf]   _, gLltut 
cfwf/    tof/    eP klg ;+:   yfut cfwf/    alg;s]   sf]    
cj:   yf, v'nf ;Ldfgf, sf6{]   lnª, l;lG8s]   6 /    
sfnf]   ahf/   L b]   lvPsf]   , k|ToIf j}   b]   lzs nufgL 
(FDI) kof{Kt dfqfdf lelqg g;Sg',

zz d'n'sdf /   fhgLlts l:   t/   tf x'g g;Sg', 
cfjZostfcg';f/    k|fljlws tyf Jofj;flos 
hgzlQm pTkfbg gx'g', lgof{teGbf cfoft a9\of]   , 

zz Economic Liberalization /   fhgLlts 
k|fyldstfdf k/   ]   g, afWofTds -g?rfP klg_ ?kn]    
nfu' ug'{k¥of]   , WEMP (Woman, Excluded, 
Narginalised and Poor) sf]    ;+/   If0f ug{ 
;lsPg .

zz pbf/   Ls/   0f, lghLs/   0f Pj+ ljZjJofkLs/   0fsf 
sf/   0f wgL–u/  LaaLr c;dfgtf Xjft}    a9]   sf]    5 . 
of]   Uotf Ifdtfdf x'g]    /    6f7faf7f dfq}    df}   nfpFb}    
uPsf 5g\ . :   jb]   zL pTkfbg pkef]   u ug]   { k|j[lQdf 
sdL cfPsf]    5 . Jofkf/   3f6f aif]   {gL r'lnFb}     
uPsf]    5 . 

zz ;/   sf/   s}    ldnf]   dtf]   df sfnf]   ahf/   L Pj s[lqd cefj 
a9\b}    uPsf]    5 . lghL If]   q a9L gfkmfd'vL x'Fb}    
hfFbf dxFuL a9]   sf]    5 . gfkmfd'vL /    cg'Tkfbgs 
If]   qx?df nufgL s]   lGb|t ePsf]    5 . 

zz cfo /    wgsf]    c;dfg ljt/   0f . !)Ü hgtfdf %)
Ü ;|f]   t ;fwg /    ()Ü hgtfdf %)Ü ;|f]   t ;fwg 
/   x]   sf]    5 . 

zz ul/  aL ck]   Iffs[t ?kdf 36\g ;s]   g . ul/  aLsf]    
uxgtf emg\ emg\ a9]   /    uof]    . cem}    klg lg/   k]   If 
ul/  aLsf]    /   ]   vfd'lg !*=&Ü /    ax'cfoflds ul/  aLdf 
/   x]   sf]    hg;+Vof @*=^%Ü /   x]   sf]    5 ;fy}    Gini 
Cofficient-0.29 /   x]   sf]    5 . !% cf}   + of]   hgfdf 
ul/  aL (=%%Ü df /    ax'cfoflds ul/  aLdf /   x]   sf]    
hg;+Vof !!=%%Ü df emfg]   { nIo /   x]   sf]    5 .

zz :   j]   bzL pBf]   ux? cGt/   f{li6o k|lt:   kwf{df l6Sg 
;s]   gg\ w/   fzfoL eP . h:   t}   M hgsk'/    r'/   f]   6 
sf/   vfgf, uf]   /   vsfnL 6fo/    pBf]   u, af;jf/   L 5fnf 
h'Qf sf/   vfgf cflb . 

zz d'b|f:   k|mLlt emg\ emg\ a9]   /    uof]    . If]   qLo c;Gt'ng 
emg\ emg\ a9]   /    uof]    . cf}   ift !)$&. sf7df8f}   + !&%) 
cd]   l/   sL 8n/    s0ff{nL &% cd]   l/   sL 8n/    . Jofkf/    
3f6f ;Fw}    a9]   /    uof]    . cfoft a9]    cg'?k lgof{t 
a9fpg ;lsPg . cfoft lgof{t cg'kft !M!# 

zz u|fdL0f If]   q /    s[lif If]   qnfO{ vf;}    k|efj kf/   ]   g 
Barter System sfod}    5 ;|f]  t lad'v s[lif If]   q 
k/   Dk/   fut s[lif 5Fb}   5 . 

zz cfly{s pbf/   Ls/   0fsf k"j{zt{x? 

zz Market Institution:    Legal & regulatory 
framework strong x'g'k5{ .

zz Physical Infrastructure:    Transportation, 
Communication, Information sf]    Joj:   yf 
k|efjsf/   L x'g'k5{ jf ljsf; x'g]    jftfj/   0f x'g'k5{ . 

zz cfly{s pbf/   Ls/   0fsf cfofdx? 

zz cfly{s pbf/   Ls/   0fn]    cy{tGqsf ;a}    If]   q÷cfofdnfO{ 
;d]   6]   sf]    x'G5 . cfly{s pbf/   Ls/   0fsf cfofdx?nfO{ 
lgDgfg';f/    b]   vfpg ;lsG5 . 

zz Industrial Sector, lghL If]   qsf]    ;+nUgtf, PEs 
sf]    lghLs/   0f, j}   b]   lzs nufgLnfO{ :   jLsf/    km/   s 
Jojxf/    gx'g]    . 

zz Trade and Foreign Exchange Sector, g]   kfnL 
d'b|fnfO{ kl/   jTo{tf k|bfg . eG;f/    b/   aGbL 
36fpg]    .

zz cfoftnfO{ lgof{t;Fu cfa4 . Finance and 
Monetary Sector, a}   +s tyf ljQLo If]   q vf]   Ng]    
:   jtGqtf . 

zz Aofhb/    k|lt:   kwf{n]    lgwf{/   0f s]  Gb|Lo a}   +sn]    x:   tIf]   k 
gug]   { . Fiscal and Public Enterprises Sector.

zz s/   sf b/   x? 36fpg]    . cGtMz'NsnfO{ d"Nodf 
cfwfl/   t /    ;Lldt j:   t'x?df sfod ug]   { . 

zz VAT nfO{ cfGtl/   s /   fh:   jsf]    d]   ?b08sf]    ?kdf 
ljsf; ug]   { . 

zz Others: Agriculture/   Social Sector /   Information, 
s[lifdf lnh k|yf, j}   b]   lzs nufgL v'Nnf ug]   { cflb . 

pbf/   Ls/   0faf6 kmfObf lng ljsf;zLn d'n'sn]    
cjnDag ug'{kg]   { pkfox?

zz alnof]    /    k|efjsf/   L ;/   sf/    M alnof]    k|efjsf/   L 
/    d'n'sleqsf dfldnfnfO{ jf:   tljs ?kdf 
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Joj:   yfkg ug{ ;Sg]    tyf hgtfsf cfjZostf 
/    ;/   f]   sf/   x?k|lt pQ/   bfoL ;/   sf/   n]    dfq 
;DalGwt b]   z /    ToxfFsf hgtfsf]    lxt x'g]    u/   L 
ljZjJofkLs/   0fnfO{ Joj:   yfkg ug{ ;S5 . To;}   n]    
ljsf;zLn d'n'sn]    ljZjJofkLs/   0faf6 kmfObf 
k|fKt ug{ pQm b]   zdf alnof]    /    k|efjsf/   L ;/   sf/    
x'g' clt h?/   L x'G5 .

zz lghL If]   qnfO{ k|f]   T;fxg /    ;fj{hlgs If]   qsf]    
e"ldsf Go"gLs/   0f (Deregulation), lghLs/   0f, 
pbf/   Ls/   0fh:   tf s'/   fx?n]    d'n'snfO{ a9L k|lt:   kwL{ 
aGg d2t u5{ h'g ljZjJofkLs/   0faf6 kmfObf 
lngsf nflu clt g}    cfjZos x'G5 . 

zz l;h{gzLntfdf clej[l4 M gjLg ljrf/    /    
k|ljlwnfO{ u|x0f ug{ /    cgfjZos k/   Dk/   fut ;f]   r 
/    cEof;nfO{ kl/   Tofu ug{sf]    lglDt tof/    x'g'k5{ . 
of]    Ifdtf clej[l4sf]    lgldQ cfjZos x'G5 .

zz WTO h:   tf ax'kIfLo lgsfosf]    ;b:   otf /    
k|efjsf/   L ;xeflutf M WTO h:   tf ax'kIfLo 
lgsfox?n]    ljsf;zLn /   fi6«x?sf]    lglDt ljleGg 
cj;/   x?sf]    k|:   tfj u5{g\ . o;af6 6f9f /   xFbf 
d'n's PSnf]    x'g hfG5 /    cj;/   af6 ljd'v 
x'g'kg]   { l:   ylt cfpF5 . To;}   n]    o:   tf lgsfox?sf]    
;b:   otf u|x0f u/   L To;df ;lqmo /    k|efjsf/   L 
?kdf ;xefuL x'g' ljsf;zLn d'n'ssf nflu 
kmfObfhgs x'G5 . 

zz cGo ljsf;zLn /   fi6«x?;Fusf]    ;xsfo{ -United 
we stand, divided we fall eGg]    dfGotfsf 
cfwf/   df Pstfa4 eP/    cl3 a9\g'k5{ . ljsf;zLn 
/   fi6sf d~rx?af6 ljleGg k|efjsf/   L sfd ePsf 
pbfx/   0fx? 

zz t'ngfTds nfesf]    If]   q klxrfg M cfkm\gf]    d'n'ssf]    
nlfu t'ngfTds ?kn]    nfesf]    If]   q s]    x'g ;S5 
eGg]   s'/   f cg'?k pTkfbg /    lgof{t ug{ sf]   l;; 
ug'{k5{ . o;n]    d'n'ssf]    Jofkf/    ;Gt'ng sfod 
ug{ d2t u5{ . 

zz a9L v'nf /    oyfy{jfbL x'g sf]   l;; ug]   { M k'/   fg}    
;f]   rdf cl8u /   xgnf]    sxL+ klg k'luFb}   g . o;n]    
s]   jn l;h{gzLn cj/   f]   w u5{ .

zz k|ToIf j}   b]   lzs nufgLsf nflu cg's"n jftfj/   0f 
l;h{gf ug]   { M k"jf{wf/    /    ahf/   sf]    ljsf;, bIf 

hgzlQm, /   fhgLlts :   yfloTj, Macro-economic 
stability, Predictability h:   tf ljifon]    j}   b]   lzs 
nufgL dxÎjk"0f{ e"ldsf v]   N5g\ . 

zz /   fhgLlts bnx?aLr ;femf ;xdlt sfod ug]   { . 
cfGtl/   s Ifdtf ljsf; ug]   { . nufgLd}   qL jftfj/   0f 
l;h{gf ug]   { .

zz cfwf/   e"t k"jf{wf/   x?sf]    ljsf;df hf]   8 lbg]    . 
Economic Diplomacy nfO{ k|efjsf/   L agfpg]    . 

zz /   fli6«o pBf]   uwGbf ;+/   If0fsf sfo{qmd Nofpg]    
Public Enterprises ;~rfngsf]    :   ki6 b[li6sf]   0f 
to ug]   { 

zz t'ngfTds /    k|lt:   kwL{ nfesf j:   t'x? pTkfbgdf 
hf]   8 lbg]    . s/   sf]    bfo/   f a9fpg]    . j}   b]   lzs 
nufgLnfO{ cfslif{t ug]   { . 

zz /   fhgLlts cl:   y/   tfsf]    cGTo ug]   { . cfoft 
k|lt:   yfkg /    lgof{t k|a4{g ug]   { . s[lifnfO{ 
Jofj;foLs/  0f, ahf/   Ls/   0f /    cf}   Bf]   lusLs/   0f 
ug]   { .

zz ;/   sf/   n]    cfly{s ultljlw h:   tf]    nufgL, pTkfbg /    
ljt/   0fdf x:   tIf]   k gug]   { To;sf nflu Deregulation, 
De-control and Debureocatixation h:   tf 
cf}   hf/   x?sf]    k|of]   u ul/   G5 . 

zz ;/   sf/   sf]    e"ldsf 36fpg]   , To;sf nflu 
lghLs/   0fnfO{ k|fyldstfdf /  fvL cfly{s ultljlw 
;~rfng ug]   { 

zz j:  ' t tyf ;]   jfsf]    pTkfbg, dNo lgwf{/   0f, /   f]   huf/   L, 
Aofhb/   /    ljlgdo h:   tf s'/   fx?df ahf/    
;oGqnfO{ :   jfoQtf k|bfg ug]   {

zz cGt/   f{li6«o Jofkf/   df j:   t' tyf ;]   jfsf]    vNnf 
cfjthfjtnfO{ k|>o lbg]   , 

zz ;/   sf/   L cg'bfgsf]    dfqf 36fpFb}    hfg]    

zz cfly{s, cf}   Bf]   lus, Jofkfl/   s tyf df}   lb|s If]   qdf 
;/   sf/   n]    ;xhstf{sf]    e"ldsf v]   Ng]    

pbf/   Ls/   0faf6 a9LeGbf a9L kmfObf lng cfGtl/   s 
Ifdtfsf]    clej[l4 ub}   { alnof]    ;/   sf/   sf]    dfWodaf6 
;Gt'lnt s'6gLltsf]    cjnDag u/   L pNn]   lvt 
;'emfjx?sf]    k|efjsf/   L sfof{Gjogsf]    dfWodaf6 
a9LeGbf a9L nfe lnO{ r'gf}   tLnfO{ cj;/   sf ?kdf 
?kfGt/   0f ug'{ ckl/   xfo{ 5 . 
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g]   kfndf cfly{s pbf/   Ls/   0fsf]    k|f/   De ePkl5 
xfn;Dd ;~rfng ul/   Psf cfly{s ljsf; ug]   { 
k|lqmofdf ljQLo pbf/   Ls/   0f /    ul/  aL lgjf/   0f sfo{qmd 
cGtu{t lgDg zLif{s cGtu{t o;k|sf/    pNn]   v ug{ 
;lsG5 . h:   t}    M–!= k|fyldstf If]   q shf{ @= ;3g 
a}   +lsË sfo{qmd #= pTkfbgzLn If]   q shf{ $= lzlIft 
a]   /   f]   huf/   nfO{ C0f %= u|fld0f dlxnfsf nflu pTkfbgzLn 
shf{ sfo{qmd ^= ;fgf ls;fg ljsf; cfof]   hgf &= 
ul/  aL lgjf/   0f ;DaGwL sfo{qmdx?df ljQLo ;'wf/   sf]    
k|f/   lDes k|efj *= gofF zfvf vf]   Ng ljQLo ;Defjgf 
(= jfl0fHo a}   +sx?sf]    sfo{lbzfdf kl/   jt{g !)= lghL 
If]   qsf a}   +sx? zx/   L If]   qdf dfq s]   Gb|Ls[t /   x]   sf]   df 
c? ljleGg If]   qx?df ljs]  lGb|t ug]   { gLlt nfu" ul/   g', 
s[lif ljsf; a}   +ssf]    sfo{gLltdf kl/   jt{g !!= u|fld0f 
:   jfjnDag sf]   if !@= ljkGg /    pk]   lIft ju{nfO{ shf{ 
sfo{qmd !#= If]   qLo u|fld0f ljsf; a}   +sx? !$= dlxnfsf 
nflu n3' shf{ sfo{qmd !%= ;xsf/   L ;+:   yfx?sf]    k'gM 
;+/   rgf !^= u/  Lax?;Fu a}   +lsË sfo{qmd cflb o:   tf 
dxÎjk"0f{ sfo{qmdx? zx/   L If]   q /    u|fld0f If]   qx?df 
;~rfng ul/   Psf]    b]   lvg cfpF5 . o;sf]    sf/   0fn]    ubf{ 
s]   xL g s]   xL dfqfdf klxnfeGbf cfly{s /    ;fdflhs 
If]   qdf s]   xL kl/   jt{g cfPsf]    a'lemg cfpF5 . ;/   sf/   L 
If]   q /    lghL If]   qsf]    aLrdf k|lt:   kwf{sf]    sf/   0fn]    ubf{ 
ljsf;sf]    sfddf cufl8 cfPsf]    5 . o;sf]    d'Vo 
sf/   0f g}    cfly{s pbf/   Ls/   0fsf]    k|lqmof nfu" ug'{ xf]    . 

cfly{s pbf/   Ls/   0fn]    :   yflkt u/   ]   sf dfGotfx? 

zz j:   t' tyf ;]   jf /    dflg;sf]    cfjfudg, ;/   n s/    
k|0ffnL, pQ/    blIf0f aLrsf]    cfly{s lxt, ljZj 
ahf/   sf]   ;/   n kx'Fr,

zz ;"rgfsf]    ;Ldfljlxg la:  tf/   , :   jtGq Jofkf/   , lghL 
If]   qsf ljsf; /    lghLs/   0f, k'FhL /    k|ljlwsf]    ;/   n 
cfbfgk|bfg 

g]   kfndf pbf/   Ls/   0fsf]    k|of;

zz cf=j= @)$!÷$@ sf]    ah]   6 dfkm{t g]   kfndf ;Lldt 
cfly{s pbf/   Ls/   0f gLlt ckgfOPsf]    /    cf7f}  + 
of]   hgfb]   lv 7f]   ; gLltut ?kd}    cfPsf]   ,

zz g]   kfnn]    ;g\ !(*^ df SAP dfkm{t\ pbf/   Ls/   0fnfO{ 
cjwf/   0ffut ?kdf let\ofof]    /    lghL a}   +sx?nfO{ 
cg'dlt lbP/    lghL If]   qnfO{ a9fjf lbof]   , lghL 
Pj+ ;fj{hlgs pBdx?nfO{ k|fyldstf lbOPsf]   , 

kof{Kt dfqfdf jfl0fHo a}   +s tyf ljQ sDkgLx? 
v'n]   sf,

zz #) cf]   6f ;+:   yfgx? lghLs/   0f eO;s]   sf 5g\, 
ljb]   zL d'b|fdf a}   +s vftf vf]   Ng ;Sg]   ÷kfpg]    k|fjwfg 
5, j}   b]   lzs k'FhL /    k|ljlw lelqg]    qmd hf/   L 5, 
s/   sf b/    kl/   jt{g /    eG;f/    b/    36fpg]    gLlt 
/   x]   sf]   , a9LeGbf a9L ljb]   zL nufgL leq\ofpg kxn 
eO/   x]   sf]   ,

zz VAT nfO{ k|a4{g ul/   Psf]    -xfn /   fh:   jsf]    #%Ü 
Eof6af6 k|fKt x'G5_, Open General Licence 
(OGL) nfO{ cfTd;ft u/   ]   sf]   ,

zz ;g\ @)!! sf]    ljKkf ;Demf}   tf, !((% df :   yflkt 
ljZj Jofkf/    ;+u7gsf]    ;b:   otf -;g\ @))$_,

zz UNDP sf cg';f/    :   jf:   Yo /    lzIff If]   qdf rdTsfl/   s 
kl/   jt{g ug{]    g]   kfn ljZjsf # d'n'sdWo]    k5{,

zz xfnsf]    ;+ljwfgn]    ;fj{hlgs, lghL /    ;xsf/   L 
If]   qsf]    ;xeflutf /    ljsf;dfkm{t\ cfTdlge{/    
cy{tGqsf]    ljsf; ug{]    cfly{s p2]   Zo af]   s]   sf]    .

sfg'gx? 

zz g]   kfnsf]    ;+ljwfg -@)&@_, ljb]   zL nufgL tyf 
k|ljlw x:   tfGt/   0f P]   g, @)$(, cf}   Bf]   lus Joj;fo 
P]   g, @)$(, lghLs/   0f P]   g, @)%),

zz ;fj{hlgs lghL ;fem]   bf/   L gLlt, @)&@, ljsf; 
;xfotf gLlt, @)&! cflb .

g]   kfndf cfly{s pbf/   Ls/   0fsf]    ljsf;sf nflu 
;+:   yfut Joj:   yf 

zz g]   kfndf cfly{s pbf/   Ls/   0f ;+:   yfut u/   L o;af6 
;[lh{t cj;/   nfO{ clwstd ?kdf lngsf nflu 
rflnPsf ;Dj}  wflgs, sfo{ut /    If]   qut k|of;x? 
o;k|sf/    /   x]   sf]    kfOG5 . 

zz ;Dj}  wflgs k|lta4tf, lghL Pj ;fj{hlgs 
pBdnfO{ k|yfldtf lbg]   , j}  b]  lzs khK /    k|ljlwnfO{ 
cfs{lift ug]   {

zz cfly{s pknAwLsf]    Gofof]   lrt ljt/   0f x'g]    Joj:   yf 
ldnfpg]   , pbf/    v'Nnf /    ahf/   d'vL cfly{s gLltsf]    
sfof{Gjogaf6 cfly{s ;Dj[l4 xfl;n ug]   { sfo{ut 
Joj:   yfx? .
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zz jfl0fHo a}  +s tyf ljQ sDkgLx? kof{Kt vn]   sf 
5g\ . Aofhb/    lgwf{/   0f ahf/   n]    u5{ . s]   xL ;+:   yfg 
lghLs/   0f ul/   Psf\]    5 .

zz v'Nnf nfO;]   G; k|yf nfu ul/   Psf]    5 . j}  b]  lzs 
d'b|fdf a}  +svftf vf]   Ng ;lsg]    . 

If]   qut k|of; 

zz industrial sector, lghLs/   0f, j}  b]  lzs nufgLdf 
k|f]   T;fxg, Trade and foreign exchanges, OGL 
nfu", rfn" vftfnfO{ k"0f{ kl/   j{To jgfOPsf]    5 . 

zz s/    /    eG;f/   sf b/    36fpg]    gLlt 5 . Finance 
and monetary, ljQLo ;+:   yf vf]   Ng]    :   jtGqtf 
/   x]   sf]    5 . ljQLo If]   qdf lghL If]   qsf]    ;UnUgtf 
/   x]   sf]    5 . ahf/   n]   g}    Aofhtyf shf{b/    tf]   Sg]    . 
cfGtl/   s art kl/   rfng ug]   { sfo{df a}  +s tyf 
ljQLo ;+:   yfnfO{ kl/   rfng ug]   { .

zz Financial and public enterprise, eG;f/    b/    
36fpg]   , j}  b]  lzs nufgL a9fpg]   , ;+:   yfgdf ;/   sf/   L 
nufgL sd ug]   {, Eof6nfO{ /   fh:   jsf]    d]   ?b08sf]    
?kdf ljsf; ug]   { .

gj pbf/   jfb
a]   nfot /    ljZje/   sf gjpbf/   jfb clxn]    k/   LIf0fsf]    

qmddf 5 . dfu{/   ]   6 Yofr/    /    /   f]   gfN8 /   ]   ugåf/   f :   yflkt 
ljz'4 k'FhLjfbL cy{Joj:   yfdf j:   t' /    ;]   jfsf]    ljt/   0fdf 
/   fHosf]    lgoGq0fnfO{ v'DRofP/    v'nf ahf/   nfO{ 7"nf]    
e"ldsf lbFbf /   fd|f]    kl/   0ffd lbg]    cfzf ul/   Psf]    lyof]    . 
t/    pbf/   jfbL k'FhLjfb cy{k|0ffnL Joj:   yfkgsf]    plrt 
tl/   sf xf]   Og egL cfnf]   rsn]    nufPsf]    cf/   f]   k ;xL 
klg x'g;S5 . s]    kmm]   l/    ca ;/   sf/   x?n]    cy{tGqdf 
7"nf]    e"ldsf v]   Ng]    ;do cfpnf t < /   fHox?nfO{ 
To:   tf]    ug{ lbOPnf t <v'nf ahf/   ;lxtsf]    k'FhLjfb 
clxn]    k/   LIf0fdf 5 . a]   nfotdf n]   a/    kf6L{sf g]   tf 
h]   /   ]   dL sf]   la{gn]    gjpbf/   jfbn]    ;'s'Daf;Lx?sf]    ;+Vof 
a9fPsf]   , afnaflnsfx?nfO{ ul/  aLsf]    df/   df ws]   n]   sf]    
/    ul/   vfg]    ju{sf]    cfDbfgL lgjf{x ug{ klg g;lsg]    
u/   L 36fPsf]    cf/   f]   k nufPsf 5g\ . o:   tf]    cf/   f]   ksf]    
k|To'Q/   df sGh/   e]   l6e kf6L{sf]    g]   t[ k|wfgdGqL w]   /   ]   ;f 
d]   n]    v'nf /    gofFkg;lxtsf]    ahf/   d'vL cy{tGqsf 
cyfx ;Defjgfx? ePsf]    atfPsL 5g\ . o:   tf ax; 
a]   nfotaf6dfq ;Lldt 5}   gg\, ljZjel/    g}    rln/   x]   sf 

5g\ .sl/   a @% jif{cl3 b'O{ lsl;dsf]    cy{Joj:   yf 
/   fHon]    Joj:   yfkg ug{]    ;dfhjfb /    pbf/   jfbL 
k|hftGq;lxtsf]    k'FhLjfbaLrdf s'g >]   i7 /    plrt 
xf]    eGg]    ax; ;lsPsf]    7flgPsf]    lyof]    . ;f]   leot 
;+3sf]    ktgkl5 pbf/   jfbL k|hftGqn]    lht]   sf]    lgSof{]   n 
ul/   Psf]    lyof]    /    To;leqsf]    v'nfahf/    cy{Joj:   yfnfO{ 
lglj{sNk 7flgPsf]    lyof]    .To;kl5 rLgsf]    crDdrNbf]    
pbon]    /   fHon]    g]   t[Tj u/   ]   sf]    /    dxÎjk"0f{ e"ldsf v]   n]   sf]    
cy{Joj:   yf c;kmn x'G5 eGg]    dfGotfnfO{ r'gf}   tL lbPsf]    
5 . ljZjJofkL cfly{s dGbLn]    klg k"0f{ ?kdf lgodg 
gul/   Psf]    ahf/   tGqsf sdhf]   /    kIfx? k|:   6\ofOlbof]    . 
;g\ @)!& df ljZjsf ;a}   eGbf /   fd|f]    j[l4 eO/   x]   sf 
cy{tGqx? -Olyof]   lkof, pHj]   ls:   tfg, g]   kfn, ef/   t, 
tfGhflgof, lha'6L, nfcf]   ;, SofDaf]   l8of, Dofgdf/    /    
lkmlnlkG;_ dWo]    w]   /   }   n]    v'nf ahf/    cy{tGqdf ckgfPsf 
5g\ . t/    v'nf ahf/    cy{tGq ckgfpg]    w]   /   }    d'n'sx?sf]    
cfly{s j[l4b/    36\bf]   qmddf 5 /    c;dfgtf a9\bf]    5 . 
of]    k[i7e"lddf s]   xL /   fhgLlt1n]    ahf/   d'vL k'FhLjfbL 
cy{tGqdfkm{t dfq}    cfly{s j[l4 /    ljZjJofkLs/   0faf6 
x'g]    cfly{s nfe kfOG5 eg]   /    bfaL ug{ 5f]   l8;s]   sf 
5g\ . a? /   fhgLlt1x? cy{ k|0ffnLn]    dflg;x?nfO{ 
JolQmut?kdf s]    kmfObf k'¥ofO/   x]   sf 5g\ eGg]   tkm{ ax; 
s]   lGb|t ug{ yfn]   sf 5g\ . pbfx/   0fsf nflu a]   nfotsL 
k|wfgdGqL d]   n]    v'nf ahf/    cy{tGqn]    afn d[To'b/    
36fpg, dflg;x?sf]    cf}   ;t cfo' a9fpg, lg/   k]   If 
ul/  aL 36fpg, dflg;x?sf]    lzIffdf kx'Fr a9fpg 
lg/   If/   tfsf]    b/    36fpg /    dflg;x?sf]    cfDbfgL 
a9fpg ;xof]   u u/   ]   sf]    bfaL u/   ]   sL 5g\ . t/    d]   sfsf]    
bfaL tYodf cfwfl/   t 5}   gg\ . pbfx/   0fsf nflu dft[ 
d[To'b/   sf]    s'/   f ubf{ ljZjsf clwsf+z d'n'sn]    lzz'sf]    
hGd ;'/   lIft agfpg]    ;Gbe{df pNn]   Vo k|ult u/   ]   sf 
5g\ . ;g\ !(() b]   lv @)!% ;Dddf cNaflgofdf dft[ 
d[To'b/    @(=# af6 (=^ -Ps nfv hLljt hGddf_ df 
em/   ]   sf]    5 . /   fHolgolGqt cfly{s j[l4sf]    ;a}   eGbf 
/   fd|f]    pbfx/   of rLgdf b]   lvG5 . ToxfF dft[ d[To'b/    
!!$=@ af6 !&=& df em/   ]   sf]    5 . dft[ d[To'b/    Ps 
nfv hLljt lzz'x?sf]    hGdnfO{ cfwf/    dfg]   /    u0fgf 
ul/   G5 . 

ljZj ljsf; k|ltj]   bg @)@) n]    Form plan to 
market eGg]    gf/   f pb\3f]   ifsf ;fy ahf/   sf nflu 
;+:   yfx?sf]    lgdf{0f gfd lbFb}    lbuf]    ljsf; /    l:   y/    
cy{tGqsf nflu lghL If]   q cyf{t\ ahf/   sf]    7"nf]    dxÎj 
/   xg]    s'/   f :   jLsf/   ]   sf]    5 . ljZjsf]    s'g}    Ps 7fpFdf 
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pTkflbt j:  t' tyf ;]   jfx? ;+;f/   sf h'g;'s}    7fpFdf 
ljlgod ug{ kfpg', k|ltikwf{sf]    cfwf/   d pTkflbt 
j:  t'sf]    d"o lgwf{/   0f ug'{, lghL If]   qnfO{ a9LeGbf 
a9L ;+nUg u/   fpg' tyf ;/   sf/   sf]    pTkfbg k|lqmofdf 
lgliqmo e"ldsf /   xg' g}    gj-pbf/   jfbsf]    d'Vo ;f/    
xf]    . o; cjwf/   0ffn]    lghL pBdL, k|ltikwf{ /    lghL 
;DklQ h:   tf k'FhLjfbsf k|d'v vDafx?nfO{ k|>o 
lbG5 . ljsf;df gj-pbf/   jfbsf]    dxÎj jf e"ldsfnfO{ 
a'Fbfut ?kdf o; k|sf/    pNn]   v ul/   Psf]    5M 

!= tLj|Q/    cfly{s j[l4b/    xfl;n ug{, @= 
ljsf;sf nflu j}   b]   lzs k|ToIf nufgL leq\ofpg, #= 
;|f]  t ;fwgx?sf]    kl/   rfng /    /   f]   huf/   Ldf j[l4 ug{, $= 
ahf/   nfO{ v'Nnf tyf k|lt:   kwf{sf]    cfwf/   df ;~rfng 
ug{, %= ef}   lts k"jf{wf/   x? vf;u/   L lzIff /    :   jf:   Yod 
;'wf/    Nofpg, ^= lghL tyf afx\o nufgLnfO{ k|f]   T;fxg 
u/   L cf}   Bf]   lus ljsf; ug{, &= pkef]   Qmfx?nfO{ sd 
d"No u'0f:   t/   Lo j:   t' tyf ;]   jfx? k|bfg ug{, *= 
ljZjJofkLs/   0f;lxt ;+;f/   sf 1fg, cg'ej /    k|ljlwx? 
leq\ofpg, (= lgof{tof]   Uo j:   t'x?sf]    pTkfbgdf j[l4 
tyf cfoftdf s6f}   tL u/   L cg's'n e'QmfgL ;Gt'ng 
sfod ug{ cflb . 

;fj{hlgs ;+:   yfgx? ;j{;fwf/   0f hgtfnfO{ 
cfwf/   e"t j:   t' tyf ;]   jf ;j{;'ne /    ;'ky d"Nodf laqmL 
ljt/   0f ug]   {, ljsf;sf]    cfwf/   e"t ;+/   rgf lgdf{0f ug]   {, 
j:   t'÷;]   jf pTkfbg tyf laqmLdf Jofj;flos l;4fGt 
cjnDag u/   L sfo{bIftf Pj+ k|efjsfl/   tf clej[l4 u/   L 
gfkmf;d]   t cfh{g u/   L cfly{s ?kn]    cfTdlge{/    /   xg]   , 
k"jf{wf/    lgdf{0f Pj+ cfly{s j[l4df of]   ubfg k'¥ofpg]    
/    ;fdflhs Gofo k|a4{g ug]   { p2]   Zon]    :   yflkt ePsf 
x'g\�.� t]���x|f}��+� of]���hgf� cjlw;Dd� cfOk'Ubf� cfgf� 3f]���lift�
p2]   Zo k|flKtdf oL ;+:   yfg k|foM c;kmn g}    /   x]    . ;Lldt 
;:   yfgafx]   s cGo ;a}    Jofj;flos ?kdf ;~rfng x'g 
g;Sbf aGb x'g]   , lghLs/   0f ug'{kg]   { jf 7"nf]    cg'bfg lbP/    
rnfpg'kg]   { cj:   yfdf k'u]   sf 5g\ . hgtfsf cfwf/   e"t 
txsf ;]   jf ljt/   0fdf h?/   L ePsf Pj+ ahf/   nfO{ 
;Gt'lnt /   fvL /   fVgsf nflu geO{ gx'g]    ;+:   yfgx?df 
dfq ;/   sf/    ;+nUg /   xL cGonfO{ lghL If]   q;d]   tsf]    
;+nUgtfdf Jofj;flos of]   hgf;lxt ;~rfng ug{', 
;fj{hlgs ;+:   yfgsf]    sf/   0f ;/   sf/   dfly k/   ]   sf]    ljQLo 
ef/    Go"gLs/   0f ug{', sd{rf/   Lx?df k]   zfut Jofj;flostf 
clej[l4 u/   fO{ hjfkmb]   lxtf /    pQ/   bfloTjsf]    efjgf 
ljsf; ug{', ;+:   yfgx?sf]    Jofj;flos lqmofsnfkdf 
;/   sf/   sf]    e"ldsf Go"gLs/   0f ub}   { cfly{s ljsf;sf]    

d]   ?b08sf]    ?kdf ;+:   yfgx?nfO{ ;~rfng ug{' cem}    
r'gf}   tL g}    /   x]   sf]    5 . cj;/    lghL If]   q Jofj;flos 
?kdf cfslif{t g/   x]   sfn]    ;/   sf/   sf]    pkl:   ylt ;fljt 
ePsf]   , ;/   sf/   L gLltx? Joj;fod}   qL /   x]   sf]   , o; 
If]   qsf]    ;'wf/   df ljsf; ;fem]   bf/   x?sf]    rf;f]    /   x]   sf]    /    
hgtfsf cfwf/   e"t cfjZostf kl/   k"lt{sf]    If]   qdf cem}    
klg ;fj{hlgs ;+:   yfgsf]    cfjZostf dxz'; ul/   g' 
cj;/   sf ?kdf /   x]   sf 5g\ . :   ki6 ;/   sf/   L gLlt, 
Jofj;flos sfo{of]   hgf, pQ/   bfoL sd{rf/   L ;+oGq tyf 
l:   y/    /   fhgLlt jftfj/   0f lgdf{0f ug{ ;lsg]    xf]    eg]    
;fj{hlgs� ;+:���yfgx?� cfgf� p2]���Zo� xfl;n� ug{� ;Ifd�
x'g]    b]   lvG5g\ . 

n]   vs eQmk'/    ax'd'vL SofDk;df  
cy{zf:   qsf ;x–k|fWofks x'g'x'G5 .
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kl/  efiff
cfGtl/  s n]  vfk/  LIf0f Ps :  jtGq sfo{ xf]   . 

;+:  yfsf]   Joj:  yfksLo sfo{eGbf Ps leGg}   /   k[ys 
ljifosf]   ?kdf cfGtl/  s n]  vfk/  LIf0f k4ltnfO{ 
lnOG5 . ;+:  yfdf :  yflkt hf]  lvd Joj:  yfkg, cfGtl/  s 
lgoGq0f /   ;'zf;g k|lqmofsf]   k|efjsfl/  tfaf/  ]  ]   Jojl:  yt 
Pj+ cg'zfl;t tl/  sfaf6 hfFr u/  L ;f]  sf]  ]   jf:  tljs 
lrq0f bzf{O cfjZostf cg';f/   ;'wf/  fTds ;'emfj;Fu}   
;+:  yfsf]   p2]  Zo k"/  f ug{ cfGtl/  s n]  vf k/  LIf0fn]   d2t 
k'¥ofpF5 .

;+o'Qm /  fHo cd]  l/  sfl:  yt cfGtl/  s 
n]  vfk/  LIfsx?sf]   ;+:  yf -cfO{=cfO{=P=_ n]   h'g !((( 
df o; ;+:  yfsf ;b:  ox?sf]   k|of;df cfGtl/  s 
n]  vfk/  LIf0fsf]   kl/  dflh{t kl/  efiffnfO{ :  jLs[lt k|bfg 
u/  ]  sf]   5 . ;f]   kl/  efiff cg';f/  –

Internal Auditing be defined as “an 
independent, objective assurance and consulting 
activity designed to add value and improve 
an organization  ’s operations. It helps an 
organization accomplish its objectives by 
bringing a systematic, disciplined approach to 
evaluate and improve the effectiveness of risk 
management, control, and governance processes 
(IIA)”.

;fy}  , ;+:  yfsf]   Joj:  yfkgåf/  f ul/  Psf]   n]  vf+sg 
k4lt tyf cfGtl/  s lgoGq0f k|0ffnLx?sf]   kof{Kttf 
/   k|efjsfl/  tfsf]   hfFr /   d"Nof+sg;d]  t cfGtl/  s 
n]  vf k/  LIf0fn]   ub{5 . k/  Dk/  fut ?kdf cfGtl/  s 
n]  vfk/  LIf0f k|0ffnL]   n]  gb]  g k/  LIf0f, n]  vf clen]  v 
/   ljQLo ljj/  0fsf]   oyf{ytf tyf ljZj;gLotfsf]   
k/  LIf0f, lgoGq0f k|ltj]  bg (Control Reports) sf]   

lgikIftf, ljZj;gLotf /   ;doa4tfsf ;fy}   sfg'gL /   
lgofds cfjZostfx?sf]   kl/  kfngfdf s]  lGb|t /  x]  sf]   
b]  lvG5 . t/   ;do ;fk]  If ablnFbf]   kl/  b[iodf cfGtl/  s 
n]  vf k/  LIf0f sfo{ pNn]  lvt ljifoj:  t'sf]   hfFrdf 
dfq ;Lldt g/  xL ;+:  yfdf /  x]  sf]   hf]  lvd Joj:  yfkg 
k|lqmof /   cfGtl/  s lgoGq0f k|0ffnLsf]   kof{Kttf /   
k|efjsfl/  tf d"Nofs+g ub}  {{ cfGtl/  s n]  vfk/  LIf0fsf]   
bfo/  f km/  flsnf]   x'Fb}   cfPsf]   kfOG5 . k/  Dk/  fut 
k4lteGbf clxn]  sf]   ;dodf hf]  lvddf cfwfl/  t 
cfGtl/  s n]  vfk/  LIf0fsf]   cjwf/  0ffnfO{ cfTd;ft ub}  { 
;+:  yfsf]   :  yflkt p2]  Zo k|flKtsf nflu Ps ckl/  xfo{ 
sfo{sf ?kdf cfGtl/  s n]  vf k/  LIf0fnfO{ lrlgG5 . 
IIA cg';f/   Risk Based Internal Auditing 
(RBIA) is defined as a methodology that links 
internal auditing to an organization's overall risk 
management framework. RBIA allows internal 
audit to provide assuranceto the board that 
risk management processes are managing risks 
effectively, in relation to the risk appetite. cyf{t 
hf]  lvddf cfwfl/  t cfGtl/  s n]  vfk/  LIf0f eGgfn]   
;+:  yfsf]   ;du| hf]  lvd Joj:  yfkg ;+/  rgf -overall 
risk management framework) ;Fu cfa4 /  xL 
;+:  yfdf :  yflkt hf]  lvd axg ug]  { Ifdtfsf cfwf/  df 
hf]  lvd Joj:  yfkg k|lqmof tyf k|efjsfl/  tf af/  ]   
;'lglZrt ug]  { k4ltnfO{ a'em\g ;lsG5 .

cfGtl/  s n]  vf k/  LIf0fsf]   p2]  Zo
cfGtl/  s n]  vf k/  LIf0fsf]   d'Vo p2]  Zo lgDg 

cg';f/   /  x]  sf]   b]  lvG5 .

zz ;+:  yfsf]   n]  vfs+g k4lt, Joj:  yfkg tyf ;+rfng 
lgoGq0f k|0ffnLsf]   kof{Kttf, lgk"0f{tf tyf ;b'kof]  u 

cfGtl/  s n]  vf k/  LIf0f k4lt tyf s[lif ljsf; a}  +sdf 
cfGtl/  s n]  vfk/  LIf0fsf]   ;''wf/  fTds cEof;

� ;'zLn x'dfufO{+÷t[lKt l8=;L=
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af/  ]   cg'udg, ljZn]  if0f /   d"Nof+sg u/  L cfGtl/  s 
lgoGq0f k|0ffnL ;an agfpg]   .

zz ;+:  yfsf]   ;DklQsf]   ;'/  Iff af/  ]   ;'lglZrt ug]  { .

zz ;+:  yfsf]   hf]  lvd klxrfg k4lt tyf ;f]   sf]   
Go"gLs/  0f÷lg/  fs/  0fsf pkfox?sf]   k|efjsfl/  tf 
af/  ]   hfFr u/  L cfjZos ;'emfj;lxt hf]  lvd 
Joj:  yfkg sfo{nfO{ ;an agfpg]   .

zz ;+:  yfdf ePsf /   x'g ;Sg]   hf]  lvdo'Qm 
If]  q÷lqmofsnfk dfly k/  LIf0f u/  L ;f]   sf]   
Joj:  yfkgsf nflu hf]  8 lbg]   .

zz ;+:  yfsf]   cfGtl/  s lgoGq0f k|0ffln tyf :  yflkt 
;'zf;gsf]   k|efjsfl/  tf af/  ]   olsg ug]  { cflb 

g]  kfnsf]   a}  +ls· If]  qdf cfGtl/  s n]  vf k/  LIf0fsf]   
cfjZostf

g]  kfn /  fi6« a}  +sn]   hf/  L Ps[sLt lgb]  {lzsf @)&* 
sf]   O=k|f=lgb]  {zg g+= ^÷)&* cg';f/   Ohfhtkq k|fKt 
;+:  yfx?n]   cfGtl/  s n]  vf k/  LIfsaf6 lgoldt ?kdf 
cfGtl/  s n]  vfk/  LIf0f u/  fpg' kg]  { k|fjwfg /  x]  sf]   
5 . a}  +ssf]   cfGtl/  s lgoGq0f k|0ffnL /   sfo{z}  nLsf]   
k/  LIf0f ug{ cfjlws ?kdf cfGtl/  s n]  vfk/  LIf0f 
cfjZos x'G5 . pko'Qm cfGtl/  s n]  vfkl/  If0f 
k|0ffnLn]   Joj:  yfkgnfO{ cfkm\gf]   lhDd]  jf/  L k|efjsf/  L 
?kdf lgjf{x ug{ d2t ub{5 . o;n]   a}  +ssf]   hf]  lvd 
klxrfg /   kl/  rfng sfo{ ;Dkfbgsf]   cfZjf;g lbG5 . 
a}  +ssf]   ;du| cfGtl/  s lgoGq0f k|0ffnL tyf ;:  yfut 
;'zf;g;Fu}   hf]  lvd Joj:  yfkgsf]   k|efjsfl/  tfsf nflu 
cfkm\gf]   sf/  f]  jf/  sf]   dfqf /   d"Nosf]   cfwf/  df x/  ]  s a}  +sn]   
Joj:  yfksLo lhDd]  jf/  L k"/  f u/  L ;+:  yfsf]   p2]  Zo k|fKt 
ug{sf nflu cfGtl/  s n]  vf k/  LIf0f u/  fpg' kb{5 . 
Basel Committee on Banking Supervision 
(the Committee) sf]   Principles for Enhancing 
Corporate Governance cg';f/   banks should 
have an internal audit function with sufficient 
authority, stature, independence, resources and 
access to the board of directors.

The internal audit function provides 
independent assurance to the board and supports 
board and senior management in promoting 
an effective governance process and the long-
term soundness of the bank. The internal audit 

function should have a clear mandate, be 
accountable to the board, be independent of the 
audited activities and have sufficient standing, 
skills, resources and authority within the bank.

cfGtl/  s n]  vf k/  LIf0f k|lqmof
cfGtl/  s n]  vf k/  LIf0f k|lqmof eGgfn]   n]  vf k/  LIf0f 

ug]  {, ;f]  ;Fu ;DalGwt sfuhkqx? Jojl:  yt ug]  { /   
glthfx?sf]   k|ltj]  bg k]  z ug]  { sfo{nfO{ a'lemG5 . 
cfGtl/  s n]  vfk/  LIf0fnfO{ Ps ækl/  of]  hgf hLjgrqmÆ 
-Project Life Cycle_ h:  t}   ljleGg cj:  yfx?sf]   
;+o'Qm ?kdf lng ;lsG5 . o; k|lqmof cGtu{t 
yfngL /   ;dfKtL x'G5 /   oL b'O{ laGb'sf aLrdf ljleGg 
lsl;dsf lqmofsnfkx? kb{5g\ h;nfO{ lgDg rf/   
r/  0fx?df ljefhg ug{ ;lsG5 . 

cfGtl/  s n]  vf kl/  If0f k|lqmofsf]   r/  0fx?

$= cfGtl/  s  
n]  vfk/  LIf0f 
;dfkg tyf 
n]  vfk/  LIf0f 
k|ltj]  bgsf]   

tfs]  tf

#= cfGtl/  s 
 n]  vfk/  LIf0f 

kl/  0ffdsf]   
;+rf/  

@= cfGtl/  s 
n]  vfk/  LIf0f 
sfo{qmd

!= cfGtl/  s  
n]  vfk/  LIf0f 
of]  hgf

!= cfGtl/  s n]  vfk/  LIf0f of]  hgf
;+:  yfsf]   x/  ]  s ultljlw /   x/  ]  s sfo{ cfGtl/  s 

n]  vf k/  LIf0f sfo{sf]   bfo/  f leq kb{5g\ .o; cGtu{t 
n]  vf k/  LIf0f sfo{sf]   p2]  Zo to ug]  {, n]  vfk/  LIf0f ul/  g]   
sfo{÷sfof{nosf]   5gf}  6 ug]  {, ;DalGwt sfo{÷sfof{non]   
cg'kfngf ug'{kg]  { gLlt lgod, sfo{ljwL af/  ]   cWoog 
tyf hfFr ug]  {, n]  vf k/  LIf0f ubf{ s]  lGb|t x'g'kg]  { ljz]  if 
/   hf]  lvdo'Qm If]  q÷ljifo j:  t'sf]   klxrfg ug]  {, cfGtl/  s 
n]  vf k/  LIf0fsf nflu cfjZos ;fwg /   ;|f]  tsf]   of]  hgf 
ug]  { cflb h:  tf ckl/  xfo{ ljifox? kb{5g\ .
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@= cfGtl/  s n]  vf k/  LIf0f sfo{qmd
k|yd r/  0f cGtu{t to ul/  Psf]   of]  hgfnfO{ 

sfof{Gjogsf nflu cfjZos dfu{bzg cfGtl/  s n]  vf 
k/  LIf0f sfo{qmdn]   lbG5 . o; r/  0f cGtu{t cfGtl/  s 
n]  vf k/  LIf0f ul/  g]   sfo{÷sfof{nosf]   5gf}  6;Fu}   n]  vf 
k/  LIf0fsf nflu /  0fgLlt to u/  L ;DalGwt sfof{nodf 
vl6g]   sfo{ x'G5 . sfof{nosf]   Joj:  yfkg;Fu 
k|f/  lDes 5nkmn;Fu}   cfGtl/  s n]  vf k/  LIf0f sfo{sf 
nflu cfGtl/  s n]  vf k/  LIf0f 6f]  nLaLr sfo{ ljefhg 
u/  L ;f]  xL cg';f/   cfGtl/  s n]  vf k/  LIf0fsf]   p2]  Zo 
cg'?k ;a}   If]  q ;d]  6L hfrF tyf k/  LIf0f ul/  G5 . 
k/  LIf0f ubf{ n]  vf k/  LIfsn]   cfjZostf cg';f/   gd"gf 
5gf]  6sf]   pko'Qm ljlw ckgfpg'kg]  { x'G5 . cfGtl/  s 
n]  vf k/  LIf0fsf qmddf cWoog tyf k/  LIf0f ul/  Psf 
ljifoj:  t';Fu ;DalGwt cflwsfl/  s sfuhft÷ljj/  0f 
tyf hfgsf/  L n]  vf k/  LIf0fsf]   k|df0f :  j?k ;'/  lIft 
u/  L plrt Joj:  yfkg ug'{kb{5 .

#= cfGtl/  s n]  vfk/  LIf0f kl/  0ffdsf]   ;+rf/  
cfGtl/  s n]  vf k/  LIf0fsf]   bf}  /  fg cf}  +NofOPsf 

ljifoj:  t' tyf s}  lkmot g}   cfGtl/  s n]  vf k/  LIf0fsf]   
kl/  0ffd xf]   . cfGtl/  s n]  vf k/  LIfsn]   cf}  +NofPsf 
ljifoj:  t' tyf s}  lkmot ;dod}   ;DalGwt Joj:  yfkgnfO{ 
hfgsf/  L lbO ;dfwfgsf pkfox?;lxt s}  lkmot 
;'wf/  sf nflu ;'emfpg' kb{5 . s}  }  lkmotx?sf]   
hfgsf/  L tyf ljj/  0f n]  vfk/  LIfs cfGtl/  s n]  vf 
k/  LIf0f k|ltj]  bgdfkm{t k|:  t't ub{5 . cfGtl/  s n]  vf 
k/  LIf0f k|ltj]  bg cfGtl/  s n]  vf k/  LIf0f sfo{sf]   
kl/  0ffd bzf{pg]   Ps cf}  krfl/  s sfuhft xf]   /   ;f]   
k|:  t't ubf{ n]  vfk/  LIfsn]   n]  vfk/  LIf0f s}  lkmotx?nfO{ 
n]  vfk/  LIf0fsf]   sfo{kqx?sf]   cfwf/  df k|dfl0ft ug'{ 
kb{5 . cfGtl/  s n]  vfk/  LIf0f k|ltj]  bg tof/   ubf{ 
s'g}   klg s}  lkmot;Fu ;DalGwt ljifoj:  t'sf]   dfkb08 
-Criteria_, cj:  yf -Condition_, sf/  0f -Cause_, 
c;/   -Effect/  Impact_ /   ;f]  sf]   ;'wf/  sf nflu 
cfjZos ;'emfj -Recommendation_ ;d]  l6g]   u/  L 
s}  lkmotx? hgfpg' kb{5 . cfGtl/  s n]  vfk/  LIf0f 
k|ltj]  bg s'g}   cf}  krfl/  s 9fFrfdf cfjZos ;a}   ljifo 
;d]  l6g]   u/  L tof/   ug'{kb{5 . cfGtl/  s n]  vfk/  LIf0f 
k|ltj]  bg cfGtl/  s n]  vfk/  LIf0f ul/  Psf]   sfof{nosf]   
Joj:  yfkg ;dIf k]  z ul/  G5 . d"ntM cfGtl/  s 
n]  vfk/  LIf0f sfo{ n]  vfk/  LIf0f ;ldltdf hjfkmb]  xL /  xg]   
ePsf]  n]   Ps lglZrt cjlwdf cfGtl/  s n]  vfk/  LIf0f 

ul/  Psf sfof{nox?sf]   k|ltj]  bg pQm ;ldltdf k]  z 
ul/  G5 /   n]  vfk/  LIf0f ;ldltn]   cfjZostf cg';f/   
s}  lkmot ;'wf/  sf nflu Joj:  yfkgnfO{ lgb]  {zg lbg]   
ub{5 . o;}   ;'wf/  fTds k|lqmof cg'?k Joj:  yfkgn]   
;dod}   ;'wf/  fTds sfo{ u/  L ;d:  of ;dfwfgsf 
pkfox? clanDag ub}  { cfGtl/  s lgoGq0f k|0ffnLnfO{ 
;an agfpg]   dfu{bz{g k|fKt ub{5 h;n]   ubf{ ;+:  yfsf]   
:  yflkt p2]  Zo k|flKtsf nflu yk phf{ ldNb5 .

$= cfGtl/  s n]  vfk/  LIf0f ;dfkg tyf 
n]  vfk/  LIf0f k|ltj]  bgsf]   tfs]  tf

n]  vfk/  LIfsn]   ;fdfGotof x/  ]  s n]  vfk/  LIf0f ;DkGg 
u/  ]  kl5 n]  vfk/  LIf0f u/  fpg]   sfof{nosf]   Joj:  yfkg;Fu 
;dfkg ;Dd]  ng÷a}  7s ub{5 . n]  vfk/  LIfsn]   pQm 
a}  7s ug'{sf]   k|d'v p2]  Zo clGtd k|ltj]  bg ljt/  0f ug'{ 
cufl8 ;a}   s}  lkmotx? Pj+ ;'emfjx? n]  vfk/  LIf0f 
ul/  g]   sfof{nosf Joj:  yfkgnfO{ hfgsf/  L u/  fpg' xf]   . 
o;af6 b'j}   kIfnfO{ c;xdt ePsf a'Fbfx? :  ki6 kfg]  {, 
c;dembf/  L ePsf]   eP ;f]   ;dfwfg ug]  {, /   cf}  +NofOPsf 
t/   k|ltj]  bgdf gn]  lvPsf a'Fbfx?df 5nkmn ug]  { 
df}  sf k|fKt x'G5 . n]  vfk/  LIf0fsf]   qmddf n]  vfk/  LIfsn]   
Joj:  yfkgnfO{ uDeL/   lsl;dsf ljifox?÷ ckjfb 
b]  vfk/  ]  df tTsfn hfgsf/  L u/  fpg' kb{5 h;n]   ubf{ 
sfof{no Joj:  yfkgnfO{ cfjZostf cg';f/   t'?Gt 
;Rofpg]   df}  sf ldNb5 . 

n]  vfk/  LIf0f ;dfkg;Fu}   k|:  t't ul/  Psf]   cfGtl/  s 
n]  vfk/  LIf0f k|ltj]  bgsf]   lnlvt hjfkm ;DalGwt 
sfof{non]   tf]  lsPsf]   Ps lglZrt cjlwleq cfjZos 
k|df0f;lxt k]  z ug'{kb{5 . k|ltj]  bgdf cf}  +NofOPsf 
s}  lkmotx?sf]   ;dfwfg ug]  { lhDd]  jf/  L cfGtl/  s 
n]  vfk/  LIf0f ul/  Psf]   sfof{nosf]   Joj:  yfkgsf]   /  xG5 . 
t;y{, cf}  +NofOPsf ljifoj:  t'sf]   oyfy{k/  s hjfkm k]  z 
ug'{ pQm sfof{nosf]   d"n st{Jo xf]   . ;dfwfg ug{ 
;lsg]   s}  lkmotsf]   tTsfn ;'wf/   u/  L afFsL s}  lkmotsf]   
;d]  t ;dfojlw tf]  ls ;f]   sf]   ;'wf/  sf nflu ul/  g]   
cfjZos kxn v'Ng]   u/  L ;xL 9u+df k|ltj]  bgsf]   
hjfkm k]  z ug'{kb{5 . ;DalGwt sfof{noaf6 k]  z u/  ]  sf]   
k|To'Q/  sf]   cf}  krfl/  s ;dLIff n]  vfk/  LIfsn]   ub{5 /   
:  jLsf/   of]  Uo /  x]   g/  x]  sf]   olsg ub{5 . sydsbflrt 
k|To'Q/  df ;d:  of ;dfwfgsf nflu rflnPsf÷rflng]   
sbdx? ;xL ?kdf pNn]  v gul/  Psf]   jf Jofjxfl/  s 
gePsf]   kfOPdf n]  vfk/  LIfsn]   ;f]   hjfkm c:  jLsf/   
u/  L yk :  kli6s/  0f;d]  t dfu ug{;Sg]  5 . cfGtl/  s 
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n]  vfk/  LIf0f sfo{ Ps lg/  Gt/   /   gd"gf 5gf}  6df 
cfwfl/  t sfo{ ePsfn]   ;DalGwt sfof{non]   k|ltj]  bgdf 
cf}  +NofOPsf ljifoj:  t'x?sf]   ;dfwfg;Fu}   ;f]  xL k|s[ltsf 
;d:  ofx?nfO{ bf]  xf]  l/  g glbg ;d]  t yk ;hu eO{ 
Joj;fo ;+rfng ug'{kb{5 .  

s[lif ljsf; a}  +sdf cfGtl/  s n]  vfk/  LIf0fsf]   
;''wf/  fTds cEof;

s[lif ljsf; a}  +s P]  g @)@$ adf]  lhd ;/  sf/  sf]   
ljQLo If]  q ;'wf/   sfo{qmd cg';f/   ljsf; a}  +ssf]   
?kdf :  yfkgf ePsf]   tTsfnLg s[lif ljsf; a}  +s g]  kfn 
xfn s[lif ljsf; a}  +s lnld6]  8 gfds a}  +s tyf ljQLo 
;+:  yf ;DalGw P]  g @)&# tyf sDkgL P]  g @)^# 
cGtu{t :  yfkgf ePsf]   g]  kfn /  fi6« a}  +såf/  f Ohfhtkq 
k|fKt Ps s ju{ ljQLo ;+:  yfsf]   ?kdf kl/  lrt 5 . 
a}  +lsË If]  qdf eO/  x]  sf]   k|ultzLn kl/  j{tgsf]   ;do;fk]  If 
cfjZostf cg';f/   s[lif ljsf; a}  +sdf;d]  t kl5Nnf]   
;dodf a}  lsª sfo{z}  nL, cfGtl/  s lgoGq0f k|0ffnL, 
hf]  lvd Joj:  yfkg k4lt, Jofj;flos lqmofsnfksf]   
tf}  /  tl/  sf, ;'zf;gsf]   cj:  yfdf cflbdf pNn]  vgLo 
k|ult tyf gljgtdsf]   cfef; ug{ ;lsG5 . cfGtl/  s 
n]  vfk/  LIf0f sfo{sf]   ;Gbe{df;d]  t k/  Dk/  fut sfo{z}  lndf 
ePsf]   kl/  jt{gnfO{ cg'ej ug{ ;lsG5 . a}  +ssf]   ;+ul7t 
;+/  rgfdf ePsf]   kl/  jt{g;Fu}   s]  xL ;do klxn]   k|fb]  lzs 
sfof{no -If]  qLo sfof{no_ cGtu{t 5'§f5'§}   cfGtl/  s 
n]  vfk/  LIf0f OsfO{ u7g u/  L ;DalGwt sfof{nosf]   
cfGtl/  s n]  vfk/  LIf0f sfo{ ;f]  xL OsfOaf6 ;DkGg 
ul/  GYof]   eg]   xfn a}  +ssf]   cfGtl/  s n]  vfk/  LIf0f ;DalGw 
;a}   sfo{x? s]  lGb|s[t ?kdf x'g]   ub{5 . o;sf nflu 
a}  +ssf]   d'Vo sfof{no cGtu{t cfGtl/  s n]  vfk/  LIf0f 
ljefu gfds Ps cnUu}   /   :  jtGq ljefu /  x]  sf]   
5 . ;f]   ljefu d'ntM hjfkmb]  xL cGo ljefu h:  tf]   
Joj:  yfkgk|lt geO a}  +sdf g}   u7g ePsf]   n]  vfk/  LIf0f 
;ldlt pk/   /  xG5 . n]  vfk/  LIf0f ;ldltsf]   dfu{bzgdf 
jflif{s ?kdf cfGtl/  s n]  vfk/  LIf0f sfo{of]  hgf to 
u/  L ;f]  xL cg';f/   cfGtl/  s n]  vfk/  LIf0f sfo{ ;dfkg 
ub{5 . ;f]   ;ldltn]   ;+:  yfsf]   cfly{s cj:  yfsf]   ;dLIff, 
cfGtl/  s lgoGq0f, n]  vfk/  LIf0f ;DaGwL sfo{qmd /   
n]  vfk/  LIf0fsf]   kl/  0ffd ;DaGwdf lj:  t[t 5nkmn u/  L 
Joj:  yfkgnfO{ cfjZos lgb]  {zg lbg]   ub{5 . kl5Nnf]   
;dodf a}  +ssf]   cfGtl/  s n]  vfk/  LIf0f sfo{ a}  +ssf]   
sd{rf/  L dfq geO{ cflz+s ?kdf Inhouse /   cflz+s 
?kdf afx\o k/  fd{zbftf (Out Sourcing) rog u/  L 

;DkGg ug]  { /  0fgLlt /  x]  sf]   kfOG5 /   ;f]  xL cg';f/   
a}  +sn]   pNn]  vgLo pknlAw ;d]  t kfPsf]   b]  lvG5 . 
;fy}  , lkmN8 sfof{nosf]   e}  lts ?kdf pkl:  yt eO{ 
lgtfGt Onsite k/  LIf0f ug]  { k/  Dk/  fut ljlwdf;d]  t 
cfjZostf cg';f/   Offsite Cum Onsite k/  LIf0fsf]   
cjwf/  0ff cfTd;ft ul/  Psf]   kfOG5 . 

cfGtl/  s n]  vfk/  LIf0f k|0ffnL Ps lg/  Gt/   tyf 
k|lqmofut d"Nofs+g k4lt xf]   h;n]   ;+:  yfsf]   hf]  lvd 
Joj:  yfkgsf]   k|Effjsfl/  tf /   lgofds lgsfosf]   /   
cfGtl/  s sfo{ljlw tyf lgb]  {zgsf]   cg'kfngfnufot 
cfGtl/  s lgoGq0fsf]   af/  ]  df Joj:  yfkgnfO{ pRr 
u'0f:  t/  Lo ;Nnfx tyf ;'emfj k|bfg ub{5 . cfGtl/  s 
n]  vfk/  LIf0f sfo{ ;'wf/  fTds ePsfn]   a}  +ssf]   cfGtl/  s 
n]  vfk/  LIf0f ljefun]   lg/  Gt/   ?kdf ;f]  sf nflu 
cfjZos kxn tyf gLltx? ckgfpg ;b}  j tTk/   
/  x]  sf]   b]  lvG5 . ;f]  xL cg';f/   ljefun]   ckgfPsf s]  xL 
pNn]  vgLo ljlwx? lgDg pNn]  lvt 5g\ .

zz cfGtl/  s n]  vfk/  LIf0fsf nflu 5gf]  6 ul/  Psf 
sfof{nox?sf]   ef}  lts ?kdf sfof{no pkl:  yt 
x'g' k"0f{ ljefud}   /  xL CBS/  MIS af6 pknAw 
x'g]   ljj/  0fsf]   k|f/  lDes hfFr -Offsite_ ;Fu}   gd"gf 
5gf]  6 u/  L cfGtl/  s n]  vfk/  LIf0f sfo{of]  hgf to 
ug]  { u/  ]  sf]   .

zz cfGtl/  s n]  vfk/  LIf0fsf bf}  /  fg n]  vfk/  LIf0f 
sfo{sf nflu cfjZos ;dGjosf nflu sd{rf/  L 
n]  vfk/  LIf0f sfo{ k|f/  De ug'{k"j{ k|f/  lDes a}  7sd}   
to ug]  { u/  ]  sf]   .

zz cfGtl/  s n]  vfk/  LIf0f ;'? u/  ]  sf]   lbgb]  lv g}   
n]  vfk/  LIf0fsf qmddf b]  lvPsf s}  lkmotx? 
;DalGwt sfof{nosf]   Joj:  yfkgnfO{ hfgsf/  L lbO 
;dfwfgsf pkfox? ;'emfO{ ;'wf/   ug{ nufpg]   
u/  ]  sf]   .

zz cfGtl/  s n]  vfk/  LIf0f ;dfkg;Fu}   ;DalGwt 
sfof{nodf a:  g]   ;dfkg a}  7s -Exit Meeting_ df 
;DalGwt sfof{nosf]   lhDd]  jf/   k|fKt sd{rf/  Lnufot 
clgjfo{ ?kdf pQm sfof{nosf]   lgoGqssf]   ?kdf 
/  x]  sf]   ;DalGwt k|b]  lzs sfof{nosf]   k|b]  z k|d'v jf 
;f]  sf]   k|ltlglw pkl:  yt u/  fO{ ;DalGwt sfof{nosf]   
hf]  lvd :  t/  af/  ]   hfgsf/  L u/  fO{ ;'wf/  fTds sfo{sf 
nflu kxn ug]  { u/  ]  sf]   .
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zz ;dfkg a}  7s -Exit Meeting_ df g}   cfGtl/  s 
n]  vfk/  LIf0fsf qmddf cf}  +NofOPsf ljifo j:  t'sf]   
;'wf/  sf nflu ;DalGwt sfof{nosf]   cflwsfl/  s 
lhDd]  jf/   sd{rf/  Laf6 -kmfF6 k|d'v tyf k|aGws_ 
tf]  lsPsf]   cljlw leq ;'wf/   ug]  { af/  ]   tf]  lsPsf]   
9fFrfdf k|lta4tf kq lng]   u/  ]  sf]   .

zz cfGtl/  s n]  vfk/  LIf0f k|ltj]  bg ;do;fk]  If 
kl/  dfh{g u/  L cf}  +NofOPsf s}  lkmotx?sf]   hf]  lvdsf 
cfwf/  df Higher the Risk Score, Higher the 
Risk, Lower the risk score lower the risk sf]   
cjwf/  0ff;Fu}   sfof{nosf]   k|ultsf]   cfwf/  df tyf 
s}  lkmotx?sf]   hf]  lvdsf]   cfwf/  df sfof{nosf]   
hf]  lvd :  t/   jlu{s/  0f ug]  { u/  ]  sf]   .

zz q}  dfl;s ?kdf cfGtl/  s n]  vfk/  LIf0f ul/  Psf 
sfof{nox?sf]   n]  vfk/  LIf0f k|ltj]  bgdf cf}  +NofOPsf 
s}  lkmotx?sf]   Issue Based /  xL gd"gf 5gf]  6 
ul/  Psf]   dfqfdf b]  lvPsf]   s}  lkmotsf]   dfqf 
u0fgf u/  L n]  vfk/  LIf0f ;ldltdf k]  z u/  L ;f]  xL 
;ldltdfkm{t ;+rfns ;ldltdf hfgsf/  L u/  fO{ 
Joj:  yfkgnfO{ ;f]  sf]   plrt Joj:  yfkgsf nflu 
lgb]  {zg lbO{ Specific Error Solving Practice 
nfO{ cfTd;ft u/  ]  sf]   .

zz ablnFbf]   kl/  j]  z;Fu}   a}  +sn]   klg cfGtl/  s 
n]  vfk/  LIf0f sfo{df hf]  lvddf cfwfl/  t -Risk 
Based Internal Audit_ sf]   cjwf/  0ff cfTd;ft 
ug'{ ckl/  xfo{ eO;s]  sf]   5 . ;f]   sf nflu 
a}  +sn]   cfGtl/  s n]  vfk/  LIf0f ubf{ cf}  +NofOPsf 
s}  lkmotx?sf]   ;DefJo hf]  lvdsf cfwf/  df 

sfof{nosf]   jlu{s/  0f ug]  { cEof; lnO;s]  sf]   5 . 
t}  klg Risk Based Internal Audit sf]   cjwf/  0ff 
cg';f/   Full Phase df Risk Based Internal 
Audit k4lt :  yfkgf ug{ a}  +ssf]   Pp6f ljefu 
dfq geO{ a}  +ssf]   qmdzM First Line of Defense, 
Second Line of Defense tyf Third Line of 
Defense sf]   k|efjsf/  L, ;xeflutf tyf e"ldsf 
x'g]   ePsfn]   qmlds ?kdf a}  +sn]   /  0fgLlt to u/  L 
cfufld lbgdf cfGtl/  s n]  vfk/  LIf0f sfo{nfO{ yk 
k|efjsf/  L t'NofO{ a}  +ssf]   hf]  lvd Go"gLs/  0f tyf 
Joj:  yfkg, cfGtl/  s lgoGq0f k|0fflnsf]   ;antf 
/   k|efjsfl/  tf tyf :  j:  y ;+:  yfut ;'zf;g 
sfod ub}  { lgikIf /   kf/  bzL{ Pj+ ljZj;gLo a}  lsª 
;'ljwf k|bfg ub}  { a}  +ssf]   :  yflkt p2]  Zo k"/  f ub}  {  
hfg]  5 . z

n]  vsåo ;'zLn x'dfufO{+ s[lif ljsf; a} +ssf ljefuLo 

k|d'v tyf t[lKt l8=;L= rf6{8{ Psfp06]  G6 x'g'x'G5 .

;Gbe{ ;fdu|L

zz Basel Principles for Enhancing Corporate 
Governance and Banking Supervision.

zz Documents issued by IIA.

zz Various articles available in websites.

zz Annual publications of NRB and BFIs.

zz NRB Directives, NRB Guidelines on Risk 
Management
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introduction

Risk culture is neither a new concept nor a 
new risk management approach. From the 
global financial crisis 2007-08 A.D. that showed 
insufficiencies in identification and assessment of 
risk, to the several events and conduct scandals 
such as Payment Protection Insurance (PPI) 
mis-selling, rogue trading and the attempted 
manipulation of LIBOR; all these events shared 
a common and fundamental emphasis that is 
“Risk Culture”. It is argued that, these problems 
arose because of weaknesses in the risk control 
and risk culture of banks. To avoid similar 
crisis  and events ‘Risk culture’ in particular has 
become an object of emphasis and discussion 
to the regulators, international institutions as 
International Monetary Fund (IMF), the Institute 
of International Finance (IIF) / Financial Services 
Authority (FSA), researchers, authorities and 
other bodies, so as to ; uphold public trust by 
strengthening the resilience of each an individual 
banks, enhance financial stability in the banking 
system, reduce the risk of system-wide shocks 
thus prevent from future economic breakdowns. 

definitions & Fundamental attributes:

The Basel Committee on Banking Supervision 
(BCBS) plays a major role in enhancing the 
quality of banking supervision worldwide which 
also deals with the question of the risk culture 
in banks and financial institutions. In the GL 328 
(2015,) the term risk culture is defined as: “A 
bank’s norms, attitudes and behaviors related to 
risk awareness, risk-taking & risk management, 
and controls that shape decisions on risks”. “Risk 
culture influences the decisions of management 

and employees during the day-to-day activities 
and has an impact on the risks they assume.” The 
Financial Stability Board (FSB, 2014,) highlights 
the connection between the risk culture and an 
effective risk management: A sound risk culture 
consistently supports appropriate risk awareness, 
behaviors and judgments about risk-taking within 
a strong risk governance framework. “A sound 
risk culture bolsters effective risk management, 
promotes sound risk-taking, and ensures that 
emerging risks or risk-taking activities beyond 
the institution’s risk appetite are recognized, 
assessed, escalated and addressed in a timely 
manner.” According to the IRM (2012) risk culture 
describes the risk management values, beliefs, 
knowledge and understanding that is common 
to an entity (employees, teams or groups within 
an organization) with a shared purpose The 
Basel Committee (2011) describes risk culture 
as the combined set of individual and corporate 
values, attitudes, competencies and behavior 
that demonstrates a firm’s risk management 
approach. PwC (2009) defined risk culture as 
an organizational behaviors and processes 
that enable the identification, assessment and 
management of risks relative to objectives 
ranging from compliance to operational, financial 
and strategic. Farrel and Hoon (2009) defined risk 
culture as, “the system of values and behaviors 
present in an organization that shapes risk 
decisions of management and employees”. 

The definition of risk culture specifies that it 
encompasses a number of internal attributes such 
as values, beliefs, knowledge and understanding 
which are invisible and hard to measure. Also, like 
wider culture, risk culture also exists in group of 

Neeku Acharya

Risk Culture In Banks  
and  

Financial Institutions 
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people with a common purpose at different levels 
within an organization which need to be coherent 
and allied. One important aspect of risk culture 
is a shared understanding of the organization 
and its business purpose. This is applicable to all 
organizations whether private, public or not for-
profits irrespective of their geographical location 
and employees as they work towards goals 
must understand that risk and compliance are 
applicable to everyone  

Elements of risk Culture

An organization’s risk culture is influenced by; 
governance, structure and risk management 
frameworks which are known as formal elements; 
also by expectations and behavioral norms known 
to be informal elements Among various formal 
and informal elements typically four elements; 
Ethics and Behaviors, Values and Strategies, Risk 
Intelligence, and Tolerance plays a vital role in 
establishing risk culture within the organization. 
In 2014 the FSB issued Guidance on Supervisory 
Interaction with Financial Institutions on Risk 
Culture for supervisors which has outlines a core 
set of elements and a set of a sound risk culture that 
financial institutions are expected to have in order 
to meet supervisory expectations .The Financial 
Stability Board in its report also acknowledges 
that “risk cultures vary across institutions and  
there are many other factors that influence risk 
culture”, it indicated, these indicators should 
not be viewed as an exhaustive list; rather, they 
convey about the high-level starting point from 
which risk culture can begin to be measured. The 
core elements are:

•	 Effective risk governance 

•	 An effective risk appetite framework 

•	 Effective compensation practices aligning 
compensation with prudent risk taking 

Indicators of a sound risk culture are:

•	 Tone from the top setting core values 
and expectations and demonstrating 
behaviors that reflect those values 

•	 Accountability for risk taking among 
relevant employees 

•	 Effective communication and open 
challenge 

•	 Incentives that reinforce the desired risk 
management behaviors. 

significance of risk Culture:

Risk culture drives risk thinking and attitudes as 
well as risk-taking behavior. It affects risk appetite 
of the organization as well as strategic and tactical 
decisions on how much risk to take in variety of 
circumstances and scenarios. A sound risk culture 
influences attitude towards risk and shapes an 
individual and groups in such a way that they 
can position themselves in a situation that are 
perceived as risk thus it crafts the ability to take 
the right risk in right way which eventually creates 
positive effects on compliance, risk management 
effectiveness and organizational performance. 
The influence of risk culture in an organization can 
be witnessed when there is; robust governance 
structures, clarity of responsibilities across the 
three lines of defense, mature risk management 
framework transparently communicated within 
the organization, enhanced employee capability 
to comprehend risk issues and the degree to 
which risk management frameworks are genuinely 
embedded in day-to-day operations and rewards 
its employees for taking the right risk in an 
effective way. On the other hand, an inappropriate 
or immature risk culture can cause problems by 
leading a group to take either too much risk or 
too little. Therefore developing and maintaining 
a strong and positive risk culture is important as 
it helps to mitigate exposures from increasingly 
complex operational practices, enhance workplace 
productivity and prevents misfortune by helping 
the organization foresee the risk that may have 
long term influential consequences. Risk culture is 
therefore a determinant of organizational success 
and failure.

Challenges for Maturing risk Culture:

•	  Risk Culture is affected by organizational 
culture whereas individual’s attitude, 
behavior and value system affects the 
culture of the organization. Culture 
varies from organization to organization. 
So, there isn’t any definite consensus 
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on exactly what and how “Risk Culture” 
might be managed and subject remains 
as an ‘elephant in the room’, of which 
many people are aware, but only few 
have the capacity to challenge and take 
forward and penetrate with clarity .

•	 Banks and Financial Institutions on 
the basis of nature, size, geographical 
location, and regulatory directions 
provides wide range of financial services 
and include wide variety of business 
lines that may vary, so one size may not 
fit to all that is, an uniform approach to 
defining, understanding and maturing 
risk culture might not be feasible. 

•	 It concerns with judgments of ethical 
and competency levels of employees 
at all levels of the organization which is 
predominantly sensitive issue to produce 
and make visible rapid cultural change, 
in an organization.

•	 It is a soft concept and primarily relative 
terms which becomes the most vital issue 
in the risk culture debate. Individually 
an organization needs to be aware of 
its risk capacity, appetite and tolerance, 
understanding the need and creating 
perfect balance between risk-taking and 
control is of great challenge. 

•	 Balancing the pressure to meet 
performance targets with the prerequisite 
to comply with risk management Policies. 
Procedures, Guidelines and Framework 
seems to be another challenges among 
business people..

•	 At present context, for Banks and 
Financial Institutions Risk Culture is a 
major agenda item but when it comes to 
embed and experience with a systematic 
approach it is relatively less focused.

Ways to improve risk Culture: 

Risk Culture is one that understands, motivates, 
empower and rewarding its employees for taking 
the right risks in an effective way. Bank’s risk culture 
is not an impartial component in its efforts toward 

effective risk management, but is intertwined 
with several other aspects. It is not that a sound 
risk culture can prevent all undesirable behavior, 
or all material losses but, all else if being equal, 
can reduce both the frequency and impact of 
behavior-driven losses which will also contribute 
to increase public trust in financial institutions 
and more broadly to the financial sector. A strong 
risk culture is vital for every banking business so 
to embed a strong risk culture, banks and financial 
institutions requires to consider the elements and 
indicators and implement and practice at least but 
not limited to as exemplified  below.

1. governance and structures 

•	 Board or senior management should 
form a clear and communicable approach 
to risk, which is understood by all levels 
of the employee hierarchy.

•	 Consistency and transparent in corporate 
communication, decision making and 
actions from top to bottom. 

•	 Operating environment should be 
structured with well-defined policies, 
procedures, governance systems that 
support holistic risk management and 
highlights the roles and responsibilities of 
each employee and escalation protocols 
in the risk management process.  

•	  Bank should have clearly stated banks’ 
objectives with prior identification of the 
risks it faces with defined acceptable risk 
profile in its risk appetite statement and 
align its business strategy accordingly.

•	 The bank should outline its value systems, 
reassure commitment by all stakes to 
ensure whether the defined ethical 
principles and values are followed in the 
course of business activities decisions..

2. risk awareness and Competence

•	 Educate employees about business risks 
and their importance 

•	 Make all employees understand the 
basics of risk management and their own 
responsibility. 
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•	 Propagate knowledge of risk management 
to all its employees, senior management 
and Board of Directors.

•	 Support and enforce the desired 
culture and behavior through capacity 
enhancement training, succession 
planning and talent management.

•	 Risk management should be taken into 
consideration during Human Resource 
Management Process as well, that is, from 
the time of recruitment till the retirement 
management of the employee.

3. accountability 

•	 Lines of accountability need to be clear 
and enforced, to individuals rather than 
committees or group of people. 

•	 Empower individual employee for full 
participation in risk management, as it is 
not just the job of the risk management 
team.   

•	 Ensure accountability if the risk decision 
process is not followed correctly.

4.  Motivation 

•	 Align employees’ performance 
management systems with prudent risk 
taking.

•	 The Key Performance Indicators (KPIs) of 
management people should also include 
risk management measures, with an 
appropriate weighting to ensure the right 
influential behavior. 

•	 Develop mechanism for rewarding 
performance based incentives on desired 
risk culture and ensure that incentive 
mechanism promotes prudent risk taking.

•	 The bank should encourage constructive 
challenge on risk-related discussions, 
perceived by all as valuable and 
constructive activities and create 
enabling environment for such two-
way discussions across all functions and 

between the various levels in the bank 
from the Board to executives, managers 
to employees, peer to peer, and the risk 
function to the business. 

5. Communication and reporting 

•	 Communication and transparent 
reporting metrics should also align with 
cultural influencing factors as well, such 
as code of conduct breaches, employees 
communications, selection & completion 
of training programs, response to audit 
issues, no.of complaints, breaches of risk 
limits, trends in risk reporting, warning 
signals, compliance breaches, loss events, 
exit interviews etc.

•	 Easy, effective, consistent and quality 
of information are vital features which 
should reflect in risk communication and 
reporting.

•	 Mechanism of feedback loop to learn 
from previous errors and mistakes should 
be in place.  Also setup practices of telling 
stories on risk management success 
along with its value creation and ensure 
that they are disseminated within the 
organization and with regulators as well.

Conclusion: 

Risk Culture as a relative term differs from 
organization to organization. For an organization, 
desirable risk culture could be a proactive action, 
which immediately identifies a unique opportunity 
or distinguish risk that are good or harmful and 
uses that knowledge to assess its options at early 
stage with insightfulness. Such a culture would 
provide management the advantage of time, with 
more decision-making options before changes 
in the market invalidate critical assumptions 
underlying the strategy. A desirable risk culture 
might be one that maintains a healthy tension 
between the organization’s business activities 
for creating enterprise value and its activities for 
protecting enterprise value so that neither one 
is too unreasonably strong relative to the other. 
Establishing desirable risk culture is under every 
employee’s responsibility to acquire a risk-based 
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way of thinking under the values of risk culture of 
the organization and apply this mindset to their 
decisions Hence, present context, demands to 
take a shift from a process-oriented culture to 
more of a risk-oriented culture and develop the 
processes to manage risk and think of it from the 
context of how we manage our businesses risk 
and prioritize initiatives to improve resiliency. z 

About author: Chief Risk Officer at  
Agricultural Development Bank Limited.
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Majority of Nepalese (60.4%) are still depending on agriculture sector though it is gradually decreasing. 
Different ecological belts of Nepal are highly potential for cereals, vegetables, fruits, spices, beverages, 

livestock, poultry, goats, fishery and other agricultural commodities. Even though, its contribution in GDP 
is decreasing, it is l26.2% in last fiscal year and is estimated to be 25.8% in 2021. However, we are not yet 
self-sufficient in food. We have to import huge volume of agricultural commodities and it is in increasing 
trend. We have imported various agricultural goods of around NPR 332.8 billion that is 32% more than 
previous year besides efforts of Government and non-government agencies. Many factors are responsible 
for this harsh situation but lack of access to agriculture credit is one of the binding factors among others. 

There was significant improvement in access to agriculture credit i.e. 13.2% in the last fiscal year as per 
the monetary policy. However, share of loan outstanding of BFIs in agriculture & fishery portfolio was just 
6.3% of the total loan amount in last fiscal year. As per the monetary policy 46,057 farmers have obtained 
government subsidy for total NPR 107 billion agricultural credit, which is 2.6% of the total loan account 
of BFIs and 2.4% of the total volume of loan outstanding of BFIs. Moreover, share of this amount is only 
25% of the total agricultural loan. It clearly shows, many farmers are still not benefitted as expected from 
the government highly subsidized agriculture credit. Local bodies are the strongest government in these 
days and there are enough resources and opportunities within them for agriculture development. In this 
backdrop, this paper tries to explain the role of financial institution to serve more potential farmers in 
complete financial solution with the full coordination & support of local bodies. Suggestions are made 
based on own experiences. 

status of food production: 

production in 000 MT 2016/ 17 2017/ 18 2018/ 19 2019/ 20
Rice 5230 5152 5610 5551
Maize 230 2556 2645 2835
Wheat 1879 1949 2036 2185

Growth rate of paddy was -1% while it was 7% for both maize and wheat in the last fiscal year. Production 
of rice, maize & wheat was 90%; 97% & 90% respectively of the target of 15th national plan. But deficit of 
this cereal crops production is more than 20% of present production as per the status of its requirement. 
As per the data of Department of Custom, share of imported volume of rice; maize & wheat was 24%; 21% 
& 18% respectively against their production in 2019/ 20. Thus more efforts are needed to fulfill the gap, 
decrease the huge import value and obtain the target of Agriculture Development Strategy (ADS). 

Role of Financial Institutions in 
Promoting Agriculture Production

� Ghuran Thakur
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Target of 15th National plan: 

Commodity Base year 2074/ 75 in 
000 Mt 

last year 2080/ 81, 
in 000 Mt growth rate % 

 Paddy 5121 6173 21%
Maize 2596 2927 13%
Wheat 1949 2420 24%
Vegetables 4099 4500 10%
Potato 3088 3498 13%
Fruits 1010 1510 50%

Present food deficit status is about 20% and the ongoing 15th National Plan envisage average growth of 
production by 21%; 13% & 24% of paddy; maize & wheat respectively. As per the latest information of 
Ministry of Agriculture & Livestock Development (2021) increment in production of paddy; maize & wheat 
was just 8%; 9% & 12% respectively in 2076/ 77 compared to the base year. Moreover, present consumption 
of rice; maize & wheat was 6885.3; 3426 & 2573.3 thousand MT respectively, which is 12%; 17% & 6% 
respectively more than the target set for the last year 2080/ 81. Therefore, more production is required in 
coming years. Among others, availability of government subsidized agriculture credit is much needed

analysis of target of agriculture development strategy (ads) related with agriculture financing

ADS Vision 
Component 

Indicators 
  

Existing Situation 
(2010) 

Target Short Term (5 
years) 2015 to 2019 

10 years 
target 

Self-reliant 
  

Self-sufficiency in 
Food grains 

5% trade deficit 
in food grains 

0% trade 
deficit 

0-5% Export 

Competitive 
  

Agricultural trade 
Balance 

Trade deficit $350 
million 

Trade deficit 
$310 million) 

Trade deficit 
$181 million 

Agricultural export $248 million $418 million $704 
Livelihood Poverty in rural area 27% 21% 16% 

ADS is prepared and implemented by government of Nepal with the support of donor agencies mainly to 
obtain food self- sufficiency; increase competitiveness and adopt agriculture as the profitable business. 
But progress of agriculture sector is not satisfactory or far behind the set target. Agriculture export value 
was US$ 603.4 million that indicates higher than target but its 77% is imported raw materials & the result 
is trade deficit increased to US$ 2169.9 million in last year. We are still 20% food deficit. 28% rural people 
are still living in poverty as per the latest multidimensional poverty report. Poverty in rural area may be 
even more due to the ongoing Covid pandemic.

Exported agriculture commodities in 2077/ 78

Exported agri goods Npr 000 Exported agri goods Npr 000
Cardamom 7010829 Mixture of juice 3174939
Tea 3790917 Vegetables 699862
Coffee 102226 Fruits 20811
Other spices 863918 Soybean oil 53650000
Orange Juice 501349 Oil cake 2184887
Pineapple juice 279063 Total 72410181
Apple Juice 131380
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As per the export statistics of Department of Customs Nepal, we have got remarkable achievement in 
export value in the last fiscal year i.e. NPR 141 billion that is 8.4% of the total international trade. Trade 
deficit amount was NPR 1398 billion which was also very high as the total import value was NPR 1539 
billion. Share of agriculture export compared to national total export value was more than half, however 
export value of processed soybean oil was 77% of the total agriculture export which raw materials was 
totally imported. Export & import value of soybean was 53.65 billion & 53.38 billion respectively in 
last fiscal year. Moreover its trade is risky and depending on the import policy of India. Export value of 
cardamom, tea, fruit juices, other spices, vegetables and coffee is highly appreciable but these are still far 
behind compared to its potentiality, thus we need to increase it in coming years. Coffee export in terms of 
volume and value is too low compared to its special potentiality in mountain/ hill of Nepal. 

import of agricultural goods (NPR in billions) 2019-20 2020-21 growth %
Cereals 56.88 79.59 40%
Vegetables fats & oils 50.24 82.9 65%
Vegetables 33.05 38.5 16%
Fertilizers 19 22.82 20%
Food industries & animal fodder 15.12 22.03 46%
Fruits & Nuts 20.74 21.34 3%
Oil seeds 19.48 20.64 6%
Sugar & confectionery 4.27 12.26 187%
Cotton 6.83 10.41 52%
Coffee, tea & spices 11.57 9.49 -18%
Dairy, eggs & honey 11.57 9.49 -18%
Fish 1.76 1.69 -4%
Animals & meat 1.01 1.63 61%

Total 251.5 332.8 32%

Besides our huge potentiality for production of high quality agricultural foods, we have to import it and its 
value is increased by 32% in the last year in addition to lockdown and huge number of overseas returnees 
due to the Covid pandemic. Share of agriculture export compared to its import including soybean was 22% 
and excluding soybean in both import & export was just 6%. Import value of cereals, vegetables & animal 
feeds is alarming. Though coffee & tea import is decreased, it is still very high. Availability of government 
subsidized agriculture credit with full technical advisory service; effective insurance facility and assurance 
of market are the key factors among the others like irrigation, mechanization, priority from local bodies 
and coordination among all the stakeholders. As per the various news; around 25% to 40% agricultural 
cultivable land is fallow in our hills & mountain which is highly feasible for off-season vegetable, fruits 
& nuts, high quality coffee, ginger, cardamom, orthodox tea, cereals, goats, livestock and herbs. Many 
youths who own these land are migrated to either 
Gulf nations or urban area, thus contract farming 
or lease farming will be highly appropriate. 

As per the statistics of NRB, total number of loan 
accounts was 1764458 up to the last fiscal year. 
Considering total households of Nepal (6200000), 
number of loan account is 29%. Number of loan 
borrowers may be even less as one borrower may 
take loan for more than one purpose. Moreover, as 
per various reports, concentration of these loans is 

23% 
(1416,257)

5% 
(311,089)

1% 
(37112)

29% 
(1764,458)

Commercial 
Bank

Financing 
Company

Development 
Bank 

Total
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mainly in urban area. As per our Economic survey report 2020/ 21 “As of the mid-March of fiscal year 
2020/ 21, the bank and financial institutions have disbursed agriculture credit of Rs. 290.75 billion. Of 
the total disbursed amount, 36.7 percent for livestock farming and services, 17.1 percent for agriculture 
farming services and 43.9 percent for other agriculture related services. Likewise, the credit flow to tea, forest 
and fisheries and slaughterhouses are 1.4 percent and 1.0 percent, respectively”. Credit flow for agriculture 
farming seems very low and it is negligible for our export oriented commodities like tea, cardamom, coffee, 

ginger and other spices; while 
agriculture credit for agriculture 
related other services was 
significantly higher 

As per the study report published 
in “Asian Journal of Economics, 
Business and Accounting” the 
volume of agricultural loan 
(crop, animals & fishery) seems 
significantly increasing from fiscal 
year 2017/ 18.

The volume of agri loan in 
previous 17 years i.e. from 2000-
01 to 2016-17) shows almost 
constant with slightly increment 
from 2010-11

Source:  Asian Journal of Economics, Business and Accounting, 29 Aug 2020 & NRB monthly statistics

Access to agriculture credit including its trading & processing was 13.2% in the last fiscal year 2020/ 21 
as per the monetary policy. As per the report, only 46,057 farmers have obtained government subsidy 
for NPR 107 billion agricultural credit, which is 2.6% of the total number of loan account and 2.4% of 
the total volume of loan outstanding. Moreover, considering the 60.4% agricultural community (60.4% 
of total households around 6200000 will 
be 3744800) only 1.2% farmers have 
benefitted from the government highly 
subsidized agricultural credit. Thus, there is 
need of joint collaborative efforts to boost 
up the present situation. The graphs clearly 
show that, volume of agricultural loan (crop, 
animals & fishery) is significantly increasing 
from fiscal year 2017/ 18; however its share 
compared to total loan outstanding of 
BFIs is still lower just around 7%. There is 
bright future for agriculture loan portfolio 
especially in post Covid situation. Thus, 
quality agriculture lending should be 
enhanced in coming days considering 
its huge import besides potentiality and 
source of livelihood for 60.4% Nepalese. 
Financial sector is not only responsible 
for the present situation; rather they are 
willing to increase this portfolio 5 
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Why financial sectors are not motivated in agriculture lending?

•	 lack of bankable agricultural entrepreneurs:  Majority of youths are not yet intrinsically motivated 
to agriculture sector and has not taken it as the profitable business. There is huge fungibility of 
agriculture loan diverting to other non-productive sector. Many farmers who are in real need of 
agriculture credit; are not coming to financial institution rather they preferred to non-formal or 
semi-formal financial sector or use low agricultural inputs. On the other side, financial institutions 
are not getting sufficient credit demand from bankable entrepreneurs. 

•	 High operating cost (mainly due to small size loan volume, agri clients mainly scattered in far 
remote rural area, higher cost for loan documentation, fund management cost especially in 
remote area with no transportation facility-sometimes may have to manage fund through air-lift, 
project inspection, monitoring, supervision, loan collection and legal actions) 

•	 Higher risk (mainly due to uncertainty of weather, climate change (increase in temperature, 
erratic monsoon, flood, draught, landslide, earthquake) impact of ongoing Covid, epidemic 
outbreak of disease & insect, uncertainty of market/ price, relatively low profit, need of gestation 
period for few medium & long term repayment nature horticultural plants, increasing volume of 
overdue loan, higher loan loss provisioning) 

•	 lack of effective agriculture insurance policy, still its roll-out is very low or minimum just around 
3% of the total agriculture household. 

•	 Mismatch of resources for agriculture lending. Majority of deposit is short period (within 12 
months) but agriculture/ livestock lending needs medium to long term credit. Term deposit is 
relatively high cost but interest of agri loan is comparatively low 

•	 loan loss provision for interest receivable during grace period of medium & long term loan

•	 lack of effective coordination among the stakeholders working for agriculture and rural 
development

•	 lack of financial/ digital literacy among many agricultural entrepreneurs

•	 lower priority of local government for agriculture self-sufficiency and its export

•	 Lack of agriculture mechanization, still traditional production practices in many places

•	 Insufficient agricultural lending policies/  guidelines such as warehouse financing, factoring, 
leasing, mismatch on repayment cycle retrospective with crop cycle.

•	 Lack of support services:  physical infrastructure (like irrigation, marketing, processing, 
warehousing, cold chain) technical advisory services, 

•	 Agriculture not yet considered as prestigious and profitable enterprises by majority of youth 
generation

role of Financial institutions: 

•	 Mapping of financial products & services like deposit, credit, digital financial services, other 
financial products and financial gap with the support of local body (rural municipality/ ward 
officials, agriculture service center, veterinary center and other related officials like irrigation, 
marketing, research station, agri large processors, traders and such others 
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•	 Mapping of prevailing agricultural groups, women groups, agricultural cooperatives, dairy 
cooperatives, agriculture traders, processors and agriculture service providers with the support 
of local bodies .

•	 Annual planning of agriculture credit for various actors of agriculture value chain financing i.e. 
traders of inputs, traders of outputs, processors, warehouse, cold storage, exporters, importers 
and producers. There should be strong linkages among producers, input traders, output traders, 
processors and traders .

•	 More priority for commercial scale financing for agriculture farming/ livestock/ goat/ fish
ery/ poultry: 

•	 Production

•	 Mechanization

•	 Processing

•	 Trading (both inputs and outputs), export & import

•	 Warehousing, chilling center

•	 Lease/ contract farming/ production

•	 More priority to production, processing & trading of export oriented commodities like cardamom, 
coffee, orthodox tea and ginger.

•	 Priority to well skilled overseas returnees for replication of foreign learned best agricultural 
practices.

•	 Digital financial services including digital technical advisory services, digital monitoring system. 
As of mid-March 2021, the telephone density has reached 130.3 percent and density of internet 
subscribers has reached 82.8 percent. (Economic survey, 2078) 

•	 Provision of wholesale credit for potential microfinance financial institutions & viable agricultural 
cooperatives.

•	 Support in implementation of financial literacy, digital literacy, linkage with market actors, 
entrepreneurship development and other essential training programs for farmers and agriculture 
entrepreneurs.

•	 Implementation of financial/ digital financial services with full coordination of local municipality 
and concerned stakeholders working in the municipality.

•	 Insurance should be mandatory for all agriculture/ livestock projects; if possible weather index 
based insurance policy will be better. 

Coordination with local body mainly for: 

•	 Assurance of full technical support services through the agriculture/  livestock unit present in the 
local body.
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•	 Coordination and linkages with the market actors and full assurance of availability of quality 
inputs and marketing of outputs.

•	 Identification of potential agri. pockets like cereals (paddy, maize, wheat and millet), vegetables, 
potato, fruits & flowers., off-season vegetables, livestock (goat, milking cow, buffalo), poultry, 
fishery, coffee, cardamom, ginger and such others.

•	 Identification of potential farming entrepreneurs, lease/ contract farming.

•	 Identification of potential agriculture/ livestock traders, processors, feed industry, hatchery, 
breeding resource centers, warehouse, cold storage, importers & exporters.

•	 Coordination with Prime Minister Agriculture Modernization Program (PMAMP) and other 
projects implemented in the local body with the support of government, donors and non-
government agencies. 

•	 Coordination with the designated “agriculture insurance Company” and support in effective 
implementation of agriculture insurance program..

•	 Mapping and coordination with overseas returnees; overseas worker and their family members.

•	 Mechanization:  Local municipality should support with capital subsidy for mechanization of 
agricultural practices in their municipality. They should identify and select appropriate person for 
its operation & establishment of “custom hiring centers” along with management of operating 
guideline and recommendation for loan. z

About author: Former Department Chief of ADBL.
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;fdfGo cj:  yfdf ;d]  t b]  zsf]   ljsf;sf nflu /  fHon]   ljleGg ;]  jf tyf ;x'lnot k|bfg 
ug'{kg]  { x'G5 eg]   sf]  /  f]  gf h:  tf]   dxfdf/  L;Fu h'lw/  x]  sf]   
jt{dfg cj:  ydf ;/  sf/  ;Fu gful/  ssf]   ck]  Iff ´g}   
a9]  /   hfG5 . o;qmddf /  fHon]   lnPsf]   laQLo 
gLltnfO{ ;3fp k'¥ofO{ cy{tGqsf ;a}   If]  qnfO{ ult 
k|bfg ug]  { lbzfdf s]  lGb|o a}  +sn]   cl3 ;f/  ]  sf]   df}  lb|s 
gLltsf]   e"ldsf plts}   cxd\ x'G5 . clxn]  sf]   ljZjAofkL 
;+s6n]   gful/  ssf]   hLjg /  Iffsf nflu :  jf:  Yosf ;fy}   
vfB;'/  Iffsf]   ;jfndf yk ;+j]  bgzLn x'g'kg]  {]   kf7 
l;sfof]   . g]  kfnsf]   kl/  k|]  Iodf klg 
Ps lsl;dn]   lt/  :  s[t k]  zfsf]   
dfGotf kfPsf]   cj:  yfdf æs[lif 
d"nZrM hLjgd\Æ eGg]   ljutsf]   
egfO{nfO{ cfTd;ft ug}  {kg]  { /  x]  5 
eGg]   af]  w eg]   ;a}  nfO{ u/  fof]   . 
s[lifsf]   dxÎj af/  ]   k'gM:  d/  0f 
ub}  { s[lifsf]   Jofj;foLs/  0f /   
cfw'lgsLs/  0fsf]   ljsNk g/  x]  sf]   
7x/   sf]  /  f]  gf dxfdf/  L ;'? eP 
otfsf ah]  6 /   df}  lb{s gLltdf 
k|ltlalDat ePsf]   kfOG5 .

cfly{s jif{ @)&&÷&* sf]   
df}  lb|s gLlt s[lifIf]  qsf]   ;jfndf 
P]  ltxfl;s lyof]   . s[lif ljQsf]   If]  qdf w]  /  }   dxÎjk"0f{ 
/   b"/  ufdfL k|efj kfg]  { vfnsf Joj:  yf ul/  Psf]   x'Fbf 
of]   df}  lb|s gLltnfO{ w]  /  }   sf]  0faf6 s[lifd}  qL df}  lb|s 
gLltsf]   ?kdf lrq0f ul/  of]   . s[lif /   u|fdL0f ljsf;sf 
nflu ljQLo kxF"r k'¥ofpg @)@$ ;fndf :  yflkt s[lif 
ljsf; a}  +snfO{ @)^@ ;fndf jf0fLHo a}  +sdf ?kfGt/  0f 
ul/  PkZrft s[lif ljQ If]  q nueu g]  t[TjljxLg cj:  yfdf 
/  x]  sf]   lyof]   . s[lif ljsf; a}  +snfO{ s[lif ljQ If]  qsf]   

cu'jf a}  +ssf]   lhd]  jf/  L ;'Dk]  /   ljutdf ePsf]   q'6LnfO{ 
;Rofpg]   ;/  fxgLo k|of; df}  lb|s gLltn]   u¥of]   . s[lif 
ljsf; a}  +snfO{ s[lif shf{sf]   cu'jf a}  +ssf]   lhd]  jf/  L lbg]   
nufot s[lif shf{sf]   If]  qdf dxÎjk"0f{ sfo{qmdx?sf]   
3f]  if0ff df}  lb|s gLltn]   u/  ]  sf]   5 . pQm gLlt cg'?k 
ca jfl0fHo a}  +sx?n]   @)*) c;f/   d;fGt;Dd s[lif 
If]  qdf cfkm\gf]   s"n shf{ nufgLsf]   Go"gtd !% k|ltzt 
shf{ k|jfx ug'{kg]  { Joj:  yf g]  kfn /  fi6« a}  +ssf]   PsLs[t 
lgb]  {zgdfkm{t nfu" ;d]  t eO;s]  sf]   5 . o; cl3 
!) k|ltzt /  xFbf s[lif shf{ k|jfxdf c;xhtf /  x]  sf]   

cj:  yfdf jfl0fHo a}  +sx?sf 
nlu !% k|ltztsf]   Joj:  yf yk 
r'gf}  tLk"0f{ x'g]   b]  lvG5 . 

df}  lb|s gLltn]   s[lif a}  +sn]   
hf/  L ug]  { s[lif aG8 vl/  bdf s[lif 
shf{ ;Ldfsf]   u0fgfsf]   Joj:  yfn]   
jfl0fHo a}  +sx?nfO{ s]  xL /  fxt 
t x'g]   5 . tyflk s[lif aG8sf]   
vl/  b–laqmL s[[lif a+}  ssf]   s[lif 
shf{ k|jfx ug]  { Ifdtfdf lge{/   
/  xg]   xF'bf o;af6 dfq tf]  lsPsf]   
s[lif shf{ ;Ldf sfod ug{ 
;lsg]   ;Defjgf g/  x]  sf]  n]   a}  +sx? 
cfGt/  Ls ;+oGqnfO{ r':  tb'?:  t 

agfpg' kg]  { clef/  faf6 pgd'lQm kfpg]   ;Defjgf eg]   
b]  lvFb}  g . o;sf ;fy}   s[lif shf{ k|jfxdf cGo ljljw 
r'gf}  tLx? klxrfg u/  L lg/  fs/  0f ug{ ;lsPdfq g]  kfn 
/  fi6« a}  +sn]   u/  ]  sf]   ck]  Iff k"/  f x'g ;Sb5 . 

g]  kfn ;/  sf/  n]   kmnkm"n v]  tLdf ljlzi6Ls/  0f Pj+ 
Aoj;flos/  0f ug{sf nflu cf=j= @)&#÷&$–@)*@÷*# 
nfO{ kmnkm"n bzs 3f]  if0ffnfO{ ;3fp k'¥ofpg cfly{s 
jif{ @)&&÷&* df}  lb|s gLltdf Jofj;flos ?kdf v]  lt 

laho/  fh kf]  v/  ]  n

s[lif shf{ k|jfxsf  
ljBdfg r'gf}  tL

 clxn]  sf]   ljZjAofkL ;+s6n]   
gful/  ssf]   hLjg /  Iffsf nflu 
:  jf:  Yosf ;fy}   vfB;'/  Iffsf]   

;jfndf yk ;+j]  bgzLn 
x'g'kg]  {]   kf7 l;sfof]   . g]  kfnsf]   
kl/  k|]  Iodf klg Ps lsl;dn]   

lt/  :  s[t k]  zfsf]   dfGotf 
kfPsf]   cj:  yfdf æs[lif d"nZrM 
hLjgd\Æ eGg]   ljutsf]   egfOnfO{ 
cfTd;ft ug}  {kg]  { /  x]  5 eGg]   af]  w 

eg]   ;a}  nfO{ u/  fof]   . 
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ul/  g]   Ps bh{g hlt kmnk"mn afnLx? v]  tLsf]   shf{df 
klxnf]   jif{ )=@ k|ltzt /   bf]  ;|f]   jif{ )=^ k|ltzt 
dfq shf{ gf]  S;fgL ug'{kg]  { Joj:  yfn]   kmnkm"n h:  tf]   
bL3{sfnLg k|s[ltsf]   afnLdf nufgL ug{ a}  +sx?nfO{ 
s]  xL ;xhtf k|bfg ul/  Psf]   lyof]   . o;}  u/  L rfn" 
cfly{s jif{ @)&*÷&( df kmnkm"n, d;nf, hl8a'6L 
nufotsf bL3{sfnLg s[lif kl/  of]  hgfdf k|jfx x'g]   
shf{sf]   u|]  ; calwdf kfs]  sf]   AofhnfO{ a}  +s tyf 
ljQLo ;+:  yfn]   k'FhLs/  0f ug{ ;Sg]   Joj:  yf ul/  Psf]   
5 . o;af6 bL3{sfnLg k|s[ltsf afnLx? v]  tL ug]  { 
s[ifsx?nfO{ lgZro klg /  fxt ldNg]   5 . csf]  {tkm{ 
To:  t}   ;x'lnot s[lif shf{ sfo{ljlwdf cg'bfg ;'ljwf 
clwstd % jif{;Dd dfq kfpg]   /  xsf]   xF'bf o;af6 
kmnkm"n v]  tL /   zLt3/   h:  tf lb3{sfnLg kl/  of]  hgfdf 
cfzfltt tj/  df shf{ la:  tf/   x'g ;Sg]   b]  lvFb}  g . 

clxn]  sf]   Aoj:  Yff cg';f/   rfn" k'FhL k|s[ltsf 
shf{x?df k|fKt x'g'kg]  { Aofh lgoldt gePsf]   cj:  yfdf 
To:  tf]   shf{nfO{ Aofh jSof}  tf cjlwsf]   cfwf/  df 
juL{s/  0f ug'{kg]  { /  x]  sf]   t/   afnL cg';f/   pTkfbg rqm 
km/  s kg]  { x'Fbf s[ifsn]   lgZro klg a}  +slNks ;|f]  taf6 
Aofh ltg'{kg]  { x'G5 . a}  +sx?sf]   ljBdfg Joj:  yf 
cg';f/   dfl;s÷q}  dfl;s Aofh e'QmfgL ug'{kg]  { sf/  0f 
s[ifsx? Aofh ltg]  { a}  +slNks Ifdtf gePsf s[ifsx? 
shf{ lngaf6 a+lrt x'g'kg]  { cj:  yf 5 .

PsLs[t lgb]  {zgdf ePsf rfn" k"'FhL Joj:  yfn]   klg 
s[lif Aoj;fonfO{ oyf]  lrt tj/  n]   ;+af]  wg ug{ ;s]  sf]   
5}  g . pBf]  u tyf cGo Jofkf/   Aofj;fodf pTkfbg 
Ifdtf, k|zf]  wgdf /  xg]   lbg, df}  Hbft tyf kfpg' kg]  { 
e'QmfgL cflbsf]   cwf/  df rfn" k'FhL u0fgf ul/  G5 . s[lif 
tyf kz'k+5L kfng Aoj;fosf]   pTkfbg rqm km/  s 
k|s[ltsf]   x'g]   ePsf]  n]   rfn" k"FhL u0fgf cGo Aoj;fo;Fu 
7ØfSs}   d]  n vfFb}  g . afnLsf]   rqm cg';f/   jLp, dn, 
ljiffbL, l;+rfO{ Pj+ cGo rfn" kF'hL k|s[ltsf pTkfbgsf 
;fdu|Lx? k|of]  udf NofOg]   ePsf]  n]   s[lif Aoj;fosf]   
rqm /   pTkfbg nfutsf]   cfwf/  df rfn'kF'hL lgwf{/  0fsf]   
Aofj:  yf ul/  g' kb{5 . clxn]  sf]   PsLs[t lgb]  {zgn]   
Ps jif{eGbf a9L u|]  ; cjlw k|bfg ug'{kbf{ sf/  0f /   
cfwf/   v'nfO{ k|bfg ug{ ;Sg]   Joj:  yf t u/  ]  sf]   5 
t/   shf{ :  jLs[ltsf]   ;dodfg}   dflyNnf]   clwsf/  Laf6 
:  jLs[t u/  fpg' kg]  { x'Fbf o;n]   ;fgf s[ifsx?sf nflu 
shf{ k|jfx k|lqmof nDAofpg]   sfd dfq u/  ]  sf]   5 . o; 
ljifodf s[lifsf]   k|s[lt cg';f/   u|]  ; cjlwsf]   Joj:  yf 
PsLs[t lgb]  {zgd}   tf]  Sg pko'Qm x'G5 .

s[lif k|fs[lts ?kn]   lgs}   hf]  lvdk"0f{ Aoj;fo xf]   . 
To; sf/  0f o;nfO{ ljz]  if k|sf/  sf]   ;+/  If0f rflxG5 . 
hf]  lvd Go"gLs/  0f ug]  { ;Gbe{df s[lif ljdfsf]   e"ldsf 
dxÎjk"0f{ /  xG5 . slif ljdfsf]   lk|ldodf /  fHon]   &% 
k|ltzt cg'bfgsf]   Aoj:  Yff u/  ]   klg s[lif ladfsf]   kxF"r 
;j{;'ne x'g ;s]  sf]   5}  g . ladfsf]   kxF"r @@ k|ltzt 
hgtfdf k'u]  sf]   elgP tfklg s[lif ladf la:  tf/  df 
yk k|of;sf]   vfFrf]   oyfjt 5Fb}  5 . ljleGGf k|fs[lts 
k|sf]  kfaf6 s[lif If]  q lg/  Gt/   k|efljt x'g]   ePsf]  n]   
sltko shf{sf k|jwfgx? s[lif Aoj;fodf ;fGble{s 
gx'g ;S5g\ . g]  kfndf @)^% ;fn otf a8{km\n' /  f]  usf 
sf/  0f s'v'/  fkfng Joj;fo ;+s6u|:  t xF'bf /  fi6« a}  +sn]  ]   
a8{km\n'sf sf/  0f k|jflet shf{sf]   xsdf Ps k6snfO{ 
C0fLsf]   C0f ltg]  { lnlvt of]  hgf, lwtf]   ;'/  If0fsf]   
kof{Kttf /   eljiodf C0f ltg{ ;Sg]   Ifdtfsf cfwf/  df 
shf{ k'g/  ;+/  rgf jf k'g/  tflnsLs/  0f ug{ ;lsg]   /   
o:  tf]   shf{x?nfO{ c;n shf{sf]   ?kdf juL{s/  0f ug{ 
;lsg]   Joj:  yf PsLs[t lgb]  {zgdf /  xb}  c cfPsf]   5 . 
ljlEfGGf ljkt /   /  f]  uAofwsf]   ;fdgf s[ifsx?n]   lg/  Gt/   
ul/  /  xg'kg]  { x'Fbf hf]  lvdsf]   cj:  yfsf]   cfwf/  df s[lifsf 
cGo pkIf]  qdf klg shf{ k'g/  tflnsLs/  0f, k'g/  ;+/  rgf 
/   zsf+:  kb Joj:  yfdf nrstf ckgfpg' kg]  { x'G5 . 

g]  kfn /  fi6« a}  +ssf]   jt{dfg lgb]  {zgdf Ohfht kq 
k|fKt afx]  s cGo k|rlnt sfg'g adf]  lhd art kl/  rfng 
tyf shf{sf]   sf/  f]  jf/   ul/  /  x]  sf ;+:  yfx?df lgIf]  k /  fVg 
tyf shf{sf]   sf/  f]  jf/   ug{ gkfOg]   Joj:  yfsf sf/  0f 
s[lif If]  q ;Da4 ;xsf/  Ldf shf{ k|jfx afws ag]  sf]   
5 . ;xsf/  LnfO{ ljkGg ju{sf]   kl/  efiffdf 6]  s]  /  dfq 
shf{ k|jfx ug{ ;lsg]   xF'bf a}  +sx?n]   7"nf]   shf{ k|jfx 
ug{ ;Sg]   cj:  yf 5}  g . s[lifdf ;xsf/  Ls/  0f lagf 
Aofj;flos s[lif ck]  lIft tj/  n]   cufl8 a9\g g;Sg]   
x'Fbf s[lifsf ljifout ;xsf/  Lsf]   shf{ sf/  f]  jf/  nfO{ 
ljz]  if Joj:  yf ug'{kg]  { vfFrf]   b]  lvG5 . 

ljBdfg Joj:  yf cg';f/   ;xsf/  Laf6 shf{ 
sf/  f]  jf/   ug]  { s[ifsx? ;x'lnotk"0f{ shf{af6 alGrt 
5g\ . cem ?= !) nfveGbf sdsf shf{sf]   sf/  f]  jf/   
n3'ljQ /   ;xsf/  Laf6 ug{ ;s]   jfl0fHo a}  +sx?sf]   
af]  em sd eO 7"nf Aofj;flos s[lif shf{df s]  lGb|t 
x'g ;xof]  u k'Ug]   x'G5 . xfnsf]   ;x'lnotk"0f{ shf{ 
sfo{ljwdf !) nfv shf{dfly ;+:  yf x'g'kg]  { /  x]  sf]  n]   
jf:  tljs s[ifsnfO{ s[lif shf{df ;xh kxF"r lbg of]   
;LdfnfO{ a9fOg' kg]  { /   ;Dk"0f{ sfuhL k|lqmof ;DjlGWft 
j8f /   :  yfgLo a}  +saf6}   6'lËg]   Joj:  yf ul/  g' kb{5 . 
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;fgf s[ifsx?nfO{ k|jfx ul/  g]   shf{ ljlw ;/  nLs[t 
x'g'k5{ . pgLx?nfO{ ´+´l6nf]   sfulh k|lqmofx?df 
cNemfpFbf df6f]  df ;Fw}   dl/  d]  6]  /   ul/  vfg]   ju{n]   shf{ 
gkfPsf]   u'gf;f]   ;Fw}   cfO/  xG5 . 

g]  kfn /  fi6« a+}  ssf]   tYof+s cg';f/   ut cf=j= 
@)&*÷&( sf]   sflt{s d;fGt;Dddf s"n nufgLdf /  x]  sf]   
shf{ $% va{ $% ca{ #$ s/  f]  8 &! nfv dWo]   s[lif 
If]  qdf # va{ %& ca{ $@ s/  f]  8 *% nfv aSof}  tf /  x]  sf]   
b]  lvG5 . To;}  u/  L ;x'lnotk"0f{ s[lif shf{ cGt/  ut 
shf{u|fxL ;+Vof %%,!!^ /  xL shf{ aSof}  tf ! va{ #) 
ca{ @# s/  f]  8 #* Nffv /  x]  sf]   5 . g]  kfn ;/  sf/   /   
g]  kfn /  fi6« a}  +sn]   ;x'lnotk"0f{ s[lif shf{sf]   la:  tf/  df 
hf]  8 lbO/  xFbf %% xhf/  sf]   xf/  fxf/  Ldf dfq shf{ 
u|fxssf]   ;+Vof x'g'n]   ;fgf ls;fg;Dd of]   shf{sf]   kxF"r 
k'Ug g;s]  sf]   :  ki6 x'G5 . csf]  {tkm{ ;fgf ls;fgsf]   
afx'Notf /  x]  sf]   xfd|f]   s[lifsf]   kl/  j]  zdf s[lif shf{ 
la:  tf/   dfqn]   ls;fgnfO{ ´g ul/  aLtkm{ ws]  Ng ;Sg]   
ePsf]  n]   s[ifsx?nfO{ PsLs[t ?kdf ;Dk"0f{ cfjZos 
;]  jf6]  jfsf;fy}   pTkfbgsf]   d"Nodf ;'lGflZRftf k|bfg ug{ 
;s]   dfq s[ifssf]   nufgLn]   ;fy{stf kfpF5 . 

o;}  u/  L a}  +sx?n]   ;+:  yfut Ifdtf clej[l4 gu/  L 
k|efjsf/  L s[lif shf{ k|jfxsf]   ;Defjgf b]  lvFb}  g . @)&$ 
ciff9;Dd s[lif /   phf{ If]  qdf !% k|ltzt nufgL ug'{kg]  { 
Joj:  yf /  xbfF s[lif shf{ nufgL ug{ g;s]  sf]   cj:  yfdf 
clwsf+z jfl0fHo a}  +x?nfO{ phf{ If]  q ljsNksf]   ?kdf 
/  x]  sf]   lyof]   . g]  kfn /  fi6« a}  +ssf]   @)&$ >fj0f d;fGtsf]   
kl/  kkqn]   !) k|ltzt shf{ s[lif Ifqdf dfq}   k|jfx 
ug'{kg]  { ePkl5 jfl0fHo a}  +ssf sd{rf/  Lx? s[lif shf{df 
cEo:  t xF'b}  5g\ . u'0f:  t/  Lo shf{ k|jfxsf nflu ljQ 
/   s[lif b'j}   If]  qdf bvn ePsf sd{rf/  Lsf]   cfjZostf 
/  xG5 . a}  +sx?df s[lif shf{df bvn ePsf hgzlQm 
Go"g /  x]  sfn]   s[lif shf{ tflndnfO{ Aofkstf lbg'kg]  { 
cfjZostf 5 . o; cltl/  Qm xfd|f s[ifsx?nfO{ klg 
pBdzLntf, k|fljlw, ljQLo ;fIf/  tf h:  tf ljifodf 
1fg tyf ;Lk clej[l4 dfkm{t Aoj;fo ;+rfngdf 
cu|;/   u/  fpg ;lsP dfq cfzf u/  ]   cg'?ksf]   shf{ 
la:  tf/   x'g ;S5 . o;sf nflu ut cf=j= sf]   df}  lb|s 
gLltdf pNn]  v eP cg';f/   s[lif ljsf; a}  +ssf tflnd 
s]  Gb|dfkm{t s[lif shf{ tflnd la:  tf/   ug{ cfjZos 
;+:  yfut Pj+ ;+/  rgfut Joj:  yf ug]  { of]  hgf rfF8f]   
sfof{Gjogdf Nofpg h?/  L 5 . tflnd s]  Gb|sf]   lbuf]   
;+rfngsf nflu ;|f]  t cefj x'g glbg g]  kfn /  fi6« a}  +ssf]   
cu'jfOdf a}  +sx?n]   ;fdflhs pQ/  bfloTj cGt/  utsf]   

lglZrt k|ltzt vr{ ug]  { ;xdlt Pscfk;df h'6fpg 
;s]   pQd x'g]   5 .

a}  +ssf sd{rf/  Lx?n]   clxn]   em]  nL /  x]  sf]   ;d:  of 
eg]  sf]   shf{ ljZn]  if0fsf nflu cfjZos ljleGg jfnL 
tyf kz'k+IfLx?sf]   pTkfbg nfut ;DaGwL hfgsf/  Lsf]   
sdL xf]   . s[lif tyf kz'kG5L ljsf; dGqfnon]   x/  ]  s 
jif{ a}  +sn]   nufgL ug'{kg]  { ;a}   jfnL tyf kz'k+IfLx? lkR5]   
If]  qut ?kdf pTkfbg nfut pknAw u/  fO{ ;xhLs/  0f 
ug]  { Joj:  yf ldnfpg' k5{ . o;af6 sd{rf/  LnfO{ shf{ 
ljZn]  if0f ug{ ;xh x'g'sf ;fy}   shf{ nfufgLdf Ps?ktf 
/   kf/  blZf{tf klg sfod x'G5 . o;}  u/  L s[lif shf{sf]   
gfddf hUuf vl/  b ug]  { kl/  kf6LnfO{ klg b'?T;flxt 
ul/  g' kb{5 . cGoyf o;n]   ck|ToIf ?kn]   hUuf 
Aoj;fonfO{ kIfkf]  if0f ug]  { x'G5 .

g]  kfn /  fi6« a}  +ssf]   jt{dfg PsLs[t lgb]  {zgnfO{ yk 
s[lif shf{d}  qL agfpg cfjZos 5 . s[lif lawf cfFkm}  df 
e]  u ljifo ePsf]   /   o;sf pTkfbg k|s[lt g}   km/  skm/  s 
/  xg]   x'Fbf o;nfO{ dWogh/   u/  L gLlt agfpg h?/  L 
5 . clxn]  sf]   PsLs[t lgb]  {zg d"ntM Jofkf/   tyf pBf]  u 
Joj;fodf cfwfl/  t /  x]  sf]   /   s[lifsf nflu sltko 
Aoj:  Yffx? ck|f;lËs x'g'sf ;fy}   s[lifsf ljljw 
kIfx?nfO{ ;d]  6\g ;s]  sf]   b]  lvFb}  g . t;y{ s[lif shf{ 
sfo{qmdnfO{ yk k|efjsf/  L agfpg]   xf]   eg]   s[lif If]  qsf 
nflu a]  Un}   shf{ lgb]  {zg hf/  L ug{ jf~5gLo 5 . �

n]  vs s[lif ljsf; a}  +s ln= sf  
k"j{ljefuLo k|d'v x'g'x'G5 .

;Gbe{ ;fdu|L

!= cf=j= @)&&÷&* /  @)&*÷&( sf]  ah] 6 aQmAo, 
g] kfn ;/ sf/ , cy{dGqfno

@= cf=j= @)&&÷&* /  @)&*÷&( sf]  df} lb|s gLlt, 
g] kfn / fi6« a} +s

#= g] kfndf s[lif If] qsf]  ljsf;df ljQLo ;] jfsf]  
cj: yf, ;Defjgf /  r'gf} tL -@)^*_, g] kfn / fi6« 
a} +s

$= g] kfn / fi6« a} +saf6 hf/ L ulPsf Plss[t lgb] {zg 
Pj+ kl/ kqx?

%= a} +s ;dfrf/  -s[lif ljsf; a} +ssf]  k|sfzg_ sf 
ljleGg c+sx? 
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!= ljifo k|j]  z
d'n'ssf]   ;d[l4 /   ljsf;sf nflu nufgL 

/   k|ljlwsf]   ckl/  xfo{tf x'G5 . s'g}   klg d'n'ssf]   
;d[l4sf]   cfwf/   g}   k'FhL lgdf{0f xf]   . o;sf nflu 
/  fli6«o ;|f]  t /   k'FhLsf]   kl/  rfng ug]  { ul/  G5 t/   
ljBdfg cGt/   lge{/  tfdf cfwfl/  t ljZjdf Pp6f b]  z 
cfgf]���dfq�cfGtl/��s�;|f]��tdf�lge{/���eO{�;du|�ljsf;�
ug{ c;Dej k|foM /  x]  sf]   b]  lvG5 . o;/  L nufgLsf]   
cfjZostf /   ljBdfg /  fli6«o ;|f]  tsf]   kl/  rfngdf /  xg]   
;|f]  tsf]   cGt/   -GAP_ j}  b]  lzs ;xfotf kl/  rfngaf6 
k"/  f ug]  { ul/  Psf]   5 .

;/  sf/  n]   ljleGg k|fyldstf 
k|fKt If]  qsf]   ljsf; tyf lgdf{0f 
ug{sf nflu ax'kIfLo, låkIfLo 
Pj+ If]  qLo ;xof]  ux? /   ljleGg 
ljZjJofkL sf]  ifaf6 k|fKt ug]  { 
ljQLo, k|fljlws Pj+ j:  t'ut 
;xfotfnfO{ j}  b]  lzs ;xfotf 
elgG5 . o:  tf]   ;xfotf cGtu{t 
cg'bfg, ;x'lnot k"0f{ C0f, 
k/  fdz{ ;]  jf, j:  t'ut ;xfotf, 
sfo{qmddf cfwfl/  t ;xfotf, 
6g{ ls -Turn Key_ ;xfotf /   kl/  of]  hgf ;xfotf 
h:  tf j}  b]  lzs ;xfotfx? /  x]  sf 5g\ .

g]  kfndf ;g\ !(%) b]  lv g}   j}  b]  lzs ;xfotf 
lng ;'? ul/  Psf]   kfOG5 . g]  kfndf ;j{k|yd cd]  l/  sL 
;/  sf/  sf]   ;xfotf ;g\ !(%@ af6 ;'? ePsf]   b]  lvG5 . 
g]  kfnn]   xfn låkIfLo, ax'kIfLo Pj+ If]  qut ?kdf 
ljleGg bft[ lgsfox?af6 j}  b]  lzs ;xfotf lnO/  x]  sf]   
5 . b]  zx?n]   ;fdfGotof /  fli6«o artsf]   cj:  yfdf 
:  yfloTj Nofpg, j}  b]  lzs d'b|fsf]   kl/  jTo{ cGt/   sd 

ug{, ljleGg cfof]  hgfsf]   lgdf{0fdfkm{t k'FhL lgdf{0f /   
/  f]  huf/  L ;[hgf ug{, gofF k|ljlw, 1fg /   l;k leœofpg 
;d]  t j}  b]  lzs ;xfotf kl/  rfng ug]  { u5{g\ . o;}  u/  L 
/  fli6«o ;+:  yfsf]   Ifdtf ljsf; ug{ /   7"nf k"jf{wf/  x?sf]   
lgdf{0f Pj+ ljsf; ug{ ;d]  t cGt/  f{li6«o ;xfotf lng]   
u5{ . j}  b]  lzs ;xfotfn]   ljQLo ?kdf ;|f]  t leœofpg]   
dfq xf]  Og, b]  zleq 1fg, Ifdtf /   gljgtd k|ljlw 
leœofpg ;d]  t ;xof]  u k'¥ofpg]   x'G5 . o;/  L g]  kfnn]   
d'n'ssf]   ;du| ljsf;sf nflu lng nfu]  sf]   ;xfotfsf]   
sl/  a & bzs k"/  f x'g nfu]  sf]   5 .

@= g]  kfndf j}  b]  lzs ;xfotf 
;DaGwL sfg"gL, gLltut 
;+:  yfut Joj:  yf 

j}  b]  lzs ;xfotf lng]  , 
kl/  rfng ug]  {, n]  vf+sg ug]  { 
/   o;sf]   k|ltkmn hg;dIf 
k'¥ofpg]   ;DaGwdf g]  kfndf 
ljleGg sfg'gL, gLltut /   
;+/  rgfut Joj:  yfx? /  x]  sf 
5g\ . g]  kfnsf]   ;+ljwfg, @)&@ 
sf]   /  fHosf gLltx? cGtu{t 

cy{, pBf]  u /   jfl0fHo gLltn]   /  fli6«o lxt cg's'n x'g]   
u/  L lgof{t k|jw{g /   k"jf{wf/   ljsf; ug{ j}  b]  lzs k'FhL 
/   k|ljlw kl/  rfng ug]  {, j}  b]  lzs ;xfotf lng /  fli6«o 
cfjZostf /   k|fyldstfnfO{ cfwf/   agfpg]   Pj+ To:  tf]   
;xfotf /  fli6«o ah]  6df g}   ;dflxt ug]  { u/  L lng]   gLlt 
lnPsf]   b]  lvG5 . o;}  u/  L gLltut ?kdf ljb]  zL nufgL 
gLlt @)&! /   cGt/  f{li6«o ljsf; ;xfotf kl/  rfng 
gLlt, @)&^ sfo{Gjogdf /  x]  sf 5g\ .

ljb]  zL nufgL gLlt, @)&! n]   cfly{s j[l4 /   

d'lQm/  fd cfrfo{

j}  b]  lzs ;xfotf /    
g]  kfndf j}  b]  lzs ;xfotf  

kl/  rfngsf]   cj:  yf

j}  b]  lzs ;xfotfn]   ljQLo ?kdf 
;|f]  t leœofpg]   dfq xf]  Og, b]  zleq 
1fg, Ifdtf /   gljgtd k|ljlw 
leœofpg ;d]  t ;xof]  u k'¥ofpg]   
x'G5 . o;/  L g]  kfnn]   d'n'ssf]   

;du| ljsf;sf nflu lng nfu]  sf]   
;xfotfsf]   sl/  a & bzs k"/  f x'g 

nfu]  sf]   5 .
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/  f]  huf/  Lsf]   ;[hgf ug{ k|fyldstf k|fKt If]  qdf ljb]  zL 
k'FhL, k|ljlw, ;Lk /   1fgnfO{ kl/  rfng ug]  { /   vf;u/  L 
pTkfbgd'ns pBf]  ux?df o:  tf]   nufgL s]  lGb|t ug]  { 
gLlt lnPsf]   5 . cGt/  f{li6«o ljsf; ;xfotf kl/  rfng 
gLlt, @)&^ n]   /  fli6«o ljsf;sf k|of;x?df ljsf; 
;fem]  bf/  x?sf]   k'FhL /   k|ljlwnfO{ /  fi6«sf]   cfjZostf /   
k|fyldstfsf]   cfwf/  df kl/  rfng ug]  { lb3{sfnLg ;f]  r 
lnPsf]   5 . o; gLltn]   vf;u/  L j}  b]  lzs ;xfotf 
kl/  rfng ubf{ lbuf]   ljsf;sf nIo xfl;n ug]  {, /  fli6«o 
gLlt /   k|fyldstfsf cfwf/  df ;|f]  tsf]   kl/  rfng ug]  {, 
lgsf;LhGo, /  f]  huf/  Lsf cj;/  sf]   ;[hgf ug]  {, b]  zsf]   
;Gt'lnt ljsf; ug]  { If]  qdf ;xfotf kl/  rfngdf hf]  8 
lbg]   gLlt lnPsf]   5 . ;xfotf k|fKt ubf{ g]  kfnsf]   
/  fli6«o ah]  6 k|0ffnLdf cfa4 eO{ cfpg]   ;xfotfnfO{ 
k|fyldstf lbg]   /   ;a}   ;xfotf o:  tf]   k|0ffnLdf Nofpg]   
u/  L ;xfotf lng]   gLlt ;/  sf/  n]   /  fv]  sf]   b]  lvG5 . 
o;}  u/  L kGw|f}   cfjlws of]  hgf -@)&^÷&&–@)*)÷*!_ n]   
;d]  t j}  b]  lzs kl/  rfng ubf{ k|fyldstf k|fKt If]  qdf 
kl/  rng ug]  { /   k|ltkmno'Qm If]  qdf 
dfq lng]   gLltut Joj:  yf u/  ]  sf]   
5 . 

j}  b]  lzs ;xfotf kl/  rfng ug]  { 
;DaGwdf cy{ dGqfno -cGt/  f{li6«o 
;xfotf ;dGjo dxfzfvf_ n]   
g]  t[TjbfoL e"ldsf v]  n]  sf]   x'G5 . 
o;sf ;fy}   ;Dalwt dGqfnox?, 
nufgL af]  8{, s'6g}  lts lgsfox?, 
dxfn]  vf lgoGqs sfof{no, 
/  fli6«o ljsf; kl/  ifb, /  fli6«o 
of]  hgf cfof]  u h:  tf lgsfox? 
lqmofzLn x'G5g\ . g]  kfn ljsf; 
d+r Pj+ g]  kfn ;xfotf ;d"xsf]   ;d]  t j}  b]  lzs ;xfotf 
kl/  rfngdf e"ldsf /  x]  sf]   x'G5 . 

#= j}  b]  lzs ;xfotfsf]   cfjZostf /   dxŒj 
æ;'vL g]  kfnL /   ;d[4 g]  kfnæ agfpg]   nIo k"/  f ug{ 

/   cfly{s ;d[l4sf]   cfwf/   tof/   ug{ b]  zdf pNn]  Vo 
;|f]  t kl/  rfngsf]   ckl/  xfo{tf x'g]   u5{ . o;sf 
;fy}   g]  kfnn]   u/  ]  sf ljleGg /  fli6«o Pj+ cGt/  f{li6«o 
k|lta4tf, ;x>fJbL ljsf; nIo, lbuf]   ljsf;sf]   nIo 
adf]  lhdsf sfo{x? k"/  f ug{ /  fli6«o ;|f]  t kl/  rfngsf 
;fy}   j}  b]  lzs ;xfotf kl/  rfngsf]   dxÎjk"0f{ e"ldsf 
/  x]  sf]   5 . ljutdf j}  b]  lzs ;xfotfdfkm{t g]  kfnn]   

cfly{s, ;fdflhs /   k"jf{wf/  df 7"nf]   ljsf; u/  ]  sf]   5 . 
cfly{s ljsf;df ljsf;sf k"jf{wf/   lgdf{0f ug]  {, lzIff 
tyf :  jf:  Yo Pj+ ;dfj]  zL If]  qsf]   ljsf; ug]  { /   ;8s, 
l;FrfO, phf{ ;d]  tsf]   ljsf; u/  ]  sf]   5 . ;x>fAbL 
ljsf;sf nIo xfl;n ug]  {, cfjlws ljsf; nIo 
adf]  lhdsf lqmofsnfk ;+rfng ug{ j}  b]  lzs ;xfotfsf]   
e"ldsf /  x]  sf]   lyof]   . ;+3Lotfsf]   sfof{Gjog;Fu}   ;a}   
If]  qsf]   ;Gt'lnt ljsf; ug{, 7"nf ljsf; cfof]  hgf 
;+rfngdfkm{t cfo /   /  f]  huf/  L ;[hgf ug{, k"jf{wf/  sf]   
ljsf; ug{ /   ljsf;sf]   nfe k|fKt ug]  { hg–ck]  Iff 
k"/  f ug{ ;|f]  tsf]   dxQd kl/  rfng ug{'kg]  { cj:  yf 5 /   
;Lldt cfGtl/  s ;|f]  taf6 of]   ;a}   ljifosf]   ;Daf]  wg ug{ 
;Dej gx'g]   x'Fbf g]  kfndf j}  b]  lzs ;xfotf kl/  rfngsf]   
cfjZostf /   ;fGble{stf cem al9/  x]  sf]   b]  lvG5 . 

$= j}  b]  lzs ;xfotfsf]   k|fyldstf k|j[lQ /   xfnsf]   
cj:  yf 
g]  kfnn]   ljut ;dob]  lv g}   låkIfLo /   ax'kIfLo 

;xfotf lnFb}   cfO/  x]  sf]   5 . o:  tf]   
ljsf; ;xfotf kl/  rfng ubf{ 
k|lt:  kwf{Tds ;jntfsf]   l;4fGt 
/   sfof{Gjog Ifdtfsf cfwf/  df 
ug]  { gLlt lnPsf]   5 . vf;u/  L 
j}  b]  lzs ;xfotf lng]   /   kl/  rfng 
ug]  { ;DaGwdf ah]  6/  L ;xfotf 
g}   ;/  sf/  sf]   gLltut k|fyldstf 
/  x]  sf]   5 . o;/  L k|fKt x'g]   
;xfotfnfO{ /  fli6«o cfjZostf /   
k|fyldstf cg'?k ;+3, k|b]  z /   
:  yfgLo txdf pkof]  u ug]  { gLlt 
;/  sf/  n]   lnPsf]   5 . ;+3Lotfsf]   
sfof{Gjog ;Fu}   If]  qut ;xfotf 

cjwf/  0ff cg';f/   k|b]  z /   :  yfgLo txdf ;d]  t cfjZostf 
/   Ifdtfsf]   cfwf/  df ;/  sf/  n]   ;xfotf kl/  rfng ug]  { 
;d]  t gLlt /  x]  sf]   5 . sfo{qmddf cfwfl/  t ;xfotf 
;/  sf/  sf]   j}  b]  lzs ;xfotf kl/  rfngsf]   t]  ;|f]   k|fyldstf 
If]  q xf]   . o; cGtu{t sfo{qmdsf nflu ;+3, k|b]  z /   
:  yfgLo txdf kl/  rfng ug]  { gLlt /  x]  sf]   5 . o;}  u/  L 
/  fli6«o of]  hgfdf ;dfj]  z x'g]   cGo cfof]  hgf ;xfotf 
kl/  rfngsf]   rf}  yf]   k|fyldstfdf /  x]  sf 5g\ . j}  b]  lzs 
;xfotf kl/  rfng ;DaGwdf k]  l/  ; 3f]  if0ff -@))%_ 
dxÎjk"0f{ cfwf/   xf]   h;n]   ;xfotf kl/  rfng ug]  { 
;jfndf ;DalGwt b]  zn]   lng]   :  jfldTj -Ownership_, 

ljutdf j}  b]  lzs ;xfotfdfkm{t 
g]  kfnn]   cfly{s, ;fdflhs 
/   k"jf{wf/  df 7"nf]   ljsf; 

u/  ]  sf]   5 . cfly{s ljsf;df 
ljsf;sf k"jf{wf/   lgdf{0f 
ug]  {, lzIff tyf :  jf:  Yo Pj+ 
;dfj]  zL If]  qsf]   ljsf; ug]  { /   
;8s, l;FrfO, phf{ ;d]  tsf]   

ljsf; u/  ]  sf]   5 .
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bftfx?sf]   sfo{qmdsf]   p2]  Zox? :  yfgLo k|0ffnL;Fu 
tfbfDotf -Alignment_, bf]  xf]  /  f]  kgf x6fpg]   ;xfotf 
PsLs/  0f ug]  { -Harmonization_, glthf k|fKt 
ug]  { sfo{qmd -Managing for Results_ /   bftf /   
;DalGwt b]  z ;+o'Qm ?kdf hjfkmb]  xL x'g]   -Mutual 
Accountability_ h:  tf dxÎjk"0f{ ljifox? ;d]  6]  sf]   
5 . o;}  u/  L Accra Agenda of Action-AAA,2008_ 
n]   Ownership, Inclusive Partnership, Delivering 
result /   Capacity Development nfO{ ;xfotf 
kl/  rfngsf cfwf/   dfg]  sf]   5 eg]   a';fg 3f]  if0ff–kq 
;d]  t ;xfotf kl/  rfng ug]  { cGt/  f{li6«o dfu{bz{g xf]   . 
ctM ;+;f/  sf ;a}   b]  zx?n]   log}   cfwf/  df ;xfotf 
kl/  rfng u/  ]  sf 5g\ eg]   g]  kfnsf]   j}  b]  lzs ;xfotf 
kl/  rfng gLlt th{'df Pj+ sfof{Gjogdf ;d]  t oxL 
k]  l/  ; /   cfqmf 3f]  if0ffsf ljifox? c+uflnPsf]   5 .

g]  kfndf j}  b]  lzs ;xfotfsf]   
;DaGwdf ;du| ;"rgf tyf 
tYof+sLo ljZn]  if0f;lxt cy{ 
dGqfnon]   ljsf; ;xfotf 
k|ltj]  bg k|sfzg ug]  { u/  ]  sf]   
5 . cy{ dGqfnon]   ;fj{hlgs 
u/  ]  sf]   Development Co–
operation Report sf cg';f/   
s"n ;xfotfdWo]   ;g\ @)!*÷!( df &(Ü ;xfotf 
ljBdfg ;/  sf/  sf]   k|0ffnL dfkm{t cfPsf]  df @)!(÷@) 
df a9]  /   of]   *#=%Ü k'u]  sf]   5, h'g ;'vb ljifo xf]   . 
o;n]   ;/  sfsf]   ;xfotf k|fKt ug]  { /   pkof]  u ug]  { 
k|0ffnL ;'wf/   ePsf]   ;+s]  t u/  ]  sf]   5 . ljut bz 
jif{sf]   ;xfotf kl/  rfngsf]   cj:  yfnfO{ x]  bf{ g]  kfnsf]   
s"n ufx|:  y pTkfbg -GDP_ sf]   t'ngfdf cf}  ift ^ 
k|ltztsf]   xf/  fxf/  Ldf b]  lvG5, o:  tf]   cg'kft @)!)÷!! 
df %=^( k|ltzt /  x]  sf]  df @)!(÷@) df ^=!&Ü /  x]  sf]   
5. GDP df ePsf]   j[l4 /   j}  b]  lzs ;xfotfsf]   j[l4 
cg'kft ;dfg sl/  a ;dfg /  x]  sf]   cj:  yf b]  lvG5 . 
o;}  u/  L jflif{s ah]  6df ;xfotfsf]   c+z @)!)÷!! 
df @^ k|ltzt /  x]  sf]  df @)!(÷@) df @# k|ltzt /   
@)!@÷!# df ;a}  eGbf sd !# k|ltzt /  x]  sf]   b]  lvG5, 
o;af6 g]  kfnsf]   ljsf; ah]  6sf]   clwsf+z lx:  ;f /   
s"n ah]  6sf]   sl/  a Ps rf}  yfO{ ;xfotfdf lge{/   /  x]  sf]   
b]  lvG5 .

;g\ @)!*÷!( j}  b]  lzs ;xfotfaf6 ^)Ü C0f 
;xof]  u, @&Ü cg'bfg /   !#Ü k|fljlws ;xfotfsf]   
c+z /  x]  sf]  df ;g\ @)!(÷@) df C0f ;xof]  usf]   c+z 

a9]  /   ^(=(Ü, cg'bfgsf]   c+z 36]  /   !*=&Ü /   k|falws 
;xfotf !!=#Ü k'u]  sf]   b]  lvG5 . o; tYof+sn]   j}  b]  lzs 
;xfotfdf cg'bfgsf]   cg'kft 36\b}   uO/  x]  sf]  , C0f 
;xfotf a9\b}   uPsf]   /   k|fljlws ;xfotfsf]   c+z 
;d]  t ck]  lIft ?kdf 36fpg g;s]  sf]   :  ki6 b]  lvG5 . 
;/  sf/  L gLlt /   k|fyldstf adf]  lhd g}   ah]  6/  L ;xfotf 
ut jif{sf]   t'ngfdf !%=@ k|ltztaf6 a9]  /   #^=( k|ltzt 
k'u]  sf]   5, h'g ;'wf/  sf]   /  fd|f]   ;+s]  t xf]   . kl5Nnf]   
;do ax'kIfLo ;xfotf kl/  rfngsf]   of]  ubfg al9/  x]  sf]   
5 . ax'kIfLo bftfx?df ljZj a}  +s, Pl;ofnL ljsf; 
a}  +s, o"/  f]  lkog o'lgog h:  tf bftfsf]   lx:  ;f cfwfeGbf 
w]  /  }   5 eg]   låkIfLodf rLg, a]  nfot, hfkfg, cd]  l/  sf 
/   ef/  tsf]   lx:  ;f a9L /  x]  sf]   5 . o;}  u/  L @)!(÷@) 
df d'Vo !) j6f bftfx?sf]   ;xof]  usf]   c+z (% 
k|ltzt /   ax'kIfLo ;xof]  usf]   c+z sl/  a &! k|ltzt 

/  x]  sf]   5 .o;/  L ;xfotf ug]  { 
lgsfox? ;+VofTds ?kdf 
w]  /  }   b]  lvP klg ;xof]  usf]   d'Vo 
c+z ;Lldt bftf /   vf;u/  L 
ax'kIfLo bftfx?af6 ePsf]   
:  ki6 b]  lvG5 .

;g\ @)!*÷!( df ;a}  eGbf 
a9L ;xfotf kl/  rfng lzIffdf 

/   To;kl5 phf{df /  x]  sf]  df ;g\ @)!(÷@) df 
g]  kfnnfO{ k|fKt x'g]   s"n ;xfotfdWo]   ;a}  eGbf a9L 
!^Ü :  jf:  Yodf, ljQLo ;'wf/  df sl/  a !! k|ltzt 
/   xfplhË, phf{ /   oftfoftdf sl/  a & k|ltzt 
/  x]  sf]   5 . j}  b]  lzs ;xfotf dWo]   @)!*÷!( df ^^Ü 
/  fli6«o txdf /   #$Ü :  yfgLo txdf vr{ ePsf]  df 
@)!(÷@) df ;fdfGo ;'wf/   eO{ /  fli6«o txdf ^#=% 
/   :  yfgLo txdf @^=% k|ltzt /  x]  sf]   b]  lvG5 . 
o;}  u/  L @)!*÷!( df k|b]  zut ?kdf x]  bf{ k|lt JolQm 
;xfotfsf]   vr{ x]  bf{ ;a}  eGbf a9L jfUdtL k|b]  zdf  
$)=)( ;a}  eGbf sd k|b]  z g+= @ df &=$& b]  lvG5 . 
o;/  L j}  b]  lzs ;xfotf cGtu{tsf]   vr{df k|b]  zut 
;dfgtf b]  lvFb}  g . u08sL k|b]  zdf ##=^*, s0ff{nLdf 
#$=$*, k|b]  z g+= ! df !)=@$, n'lDagL k|b]  zdf !#=#! /   
;'b"/  klZrddf !$=@( /  x]  sf]   tYof+s b]  lvG5 .

j}  b]  lzs ;xfotfsf]   kl/  rfngdf Aid 
Fragmentation sf]   cj:  yf eg]   ;Gtf]  ifhgs kfOFb}  g . 
ljleGg ;fgf cfof]  hgf tyf w]  /  }   lgsfo;Fu sfd ug]  { 
bftfx?sf]   ;+Vof pNn]  Vo /  x]  sf]   5 . @)!(÷@) df 
cf}  iftdf & j6f dGqfno;Fu Pp6f bftfsf]   sfo{qmd 

;/  sf/  L gLlt /   k|fyldstf 
adf]  lhd g}   ah]  6/  L ;xfotf ut 
jif{sf]   t'ngfdf !%=@ k|ltztaf6 
a9]  /   #^=( k|ltzt k'u]  sf]   5, h'g 

;'wf/  sf]   /  fd|f]   ;+s]  t xf]   .
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kfOG5 eg]   s'g}   bftfn]   @% j6f lgsfox?;Fu ;d]  t 
sfd u/  ]  sf]   b]  lvG5 . vf;u/  L :  yfgLo ljsf; /   lzIff 
nufotsf If]  qdf Aid Harmonization ug]  { sfd ;'? 
ePsf]   5 . o;nfO{ cGo ;a}   If]  qdf la:  tf/   ug{'kg]  { 
b]  lvG5 . 

%= j}  b]  lzs ;xfotf kl/  rfngdf b]  lvPsf ;d:  of
;xfotfsf]   k|fyldstf k|fKt If]  qdf vr{ ug{ 

g;lsg' M j}  b]  lzs ;xfotfsf]   clxn]  sf]   k|j[lQ kl/  jt{g 
ePsf]   5 . C0f ;xfotfsf]   c+z a9\b}   uPsf]   5, 
o:  tf]   C0f ;/  sfsf]   lb3{sfnLg bfloTj g}   xf]   . 
ctM g]  kfnsf]   o:  tf cfof]  hgfsf]   /  fd|f]   tof/  L gx'g]   /   
sdhf]  /   Ifdtfsf]   sf/  0f ;d]  t o;/  L k|fKt x'g]   C0f 
;xfotf ;/  sf/  sf]   k|fyldstf k|fKt If]  qdf s]  lGb|t ug{ 
;lsPsf]   5}  g .

/  fli6«o k|0ffnL dfkm{t ;a}   ;xfotf k|flKt gx'g'M 
cGt/  f{li6«o ;xfotf kl/  rfng gLltn]   j}  b]  lzs ;xfotf 
kl/  rfng ubf{ /  fli6«odfkm{t g}   k|fKt ug]  {, ah]  6/  L 
;xfotfsf]   c+z a9fpg]   gLlt lnP tfklg cem sl/  a 
!^=% k|ltzt ;xfotf /  fli6«o k|0ffnLdf cfpg ;s]  sf]   
5}  g . o;n]   ;xfotf kl/  rfngdf d'n'ssf]   k|0ffnLsf]   
;§f j}  slNks k|0ffnL k|of]  u ugf{n]   sfof{Gjog, 
cg'udg, d"Nof+sgdf ;dfgfGt/   ;:  yf agfpg]   x'Fbf 
vr{df bf]  xf]  /  kgf, /  fli6«o :  jfldTj sdhf]  /   x'g]   /   
:  jfldTj ;d]  t sdhf]  /   /  xG5 . 

bftfpGd'v j}  b]  lzs ;xfotfM ;fdfGotof ;xfotf 
k|fKt� ug]��{� b]��zn]��� cfgf]��� k|fyldstf� /��� cfjZostfsf�
nflu ;xfotf lng]   u5{g\ . t/   ;xfotf k|fKt ug]  { /   
vr{ ug]  { ;DaGwdf /  xg]   bftfx? zt{ ;d]  t dfGg' kg]  { 
afWofTds sf/  0f bftf pGd'v ;xfotf :  jLsf/   ug]  { 
cj:  yf ;d]  t b]  lvG5 . 

cfof]  hgf Joj:  yfkg sdhf]  /   x'g'M ;xfotf 
kl/  rfng ug{' eg]  sf]   ck]  lIft k|ltkmn k|fKt ug{' xf]   . 
g]  kfndf cfof]  hgf ;'? ug{'k"j{sf]   tof/  L gx'Fbf sfd 
l9nf ;'? x'g]  , cfof]  hgfdf hgzlQm Joj:  yf sdhf]  /   
x'Fbf ;dodf ;DkGg gx'g]  , cGt/  lgsfo ;dGjo sdhf]  /   
x'Fbf ;do a9\g]   /   cGtdf nfut a9\g u}   ;'?df 
ljQLo ?kdf Viable b]  lvPsf]   kl/  of]  hfgf ;DkGg 
x'g]   a]  nf ck]  lIft k|ltkmn glbg]   x'g hfG5 . o;/  L 
j}  b]  lzs ;xfotf kl/  rfngaf6 ck]  lIft glthf xfl;n 
x'g ;s]  sf]   5}  g .

k|lta4tf /   k|flKtsf]   aLrdf cGt/   x'g'M g]  kfndf 
j}  b]  lzs ;xfotfsf]   k|lta4tf /   k|flKt lardf cGt/   

b]  lvPsf]   5 . o;n]   ljleGg cfof]  hgfx? nfdf]   
;do;Dd xf]  N8 x'g]  , ;dodf ;DkGg ug{ jf cGo ;|f]  t 
jf bftf;Fu 5nkmn ug{ ;d]  t g;Sg]   x'g hfG5 . ct 
k|lta4tf /   k|flKtsf]   cGtn]   ;do nufgL /   of]  hgf g}   
k|efljt ePsf 5g\ . 

Donor Fragmentation ljBdfg /  xg' M nIo 
adf]  lhdsf]   glthf xfl;n ug{ ;|f]  tsf]   PsLs[t kl/  rfng 
ug{' k5{ . xfn ljleGg bftfx?n]   w]  /  }   lgsfo ;Fu 
sfd ug]  {, Pp6f If]  q /   of]  hgf df w]  /  }   bftf sf]   ;f]  t 
kl/  rfng x'Fbf bf]  xf]  /  f]  kgf /  xg]   /   pQ/  bfloTj sdhf]  /   
x'g]   u/  ]  sf]   cj:  yf 5. ;|f]  t kl/  rfngsf]   ;jfndf of]   
Pp6f ;d:  of g}   xf]   .

gLltsf]   kfngf sdhf]  /   x'g' M g]  kfnn]   cGt/  f{li6«o 
txdf ljleGg k|lta4tf /   cfofdx?nfO{ ;d]  6]  /   gLlt 
;fa{hlgs u/  sf]   5 . gLlt cfkm}  +df /  fd|f]   /  x]  sf]   5 t/   
;xfotf kl/  rfng eg]   ck]  lIft ;kmn b]  lvFb}  g .

j}  b]  lzs ;xfotfn]   g]  kfndf :  yfgLo ;|f]  tsf]   
sd dxÎj lbPsf]  , k/  lge{/  tf a9fPsf]  , u}  ;;x?nfO{ 
;dfgfGt/   ;/  sf/  sf]   ?kdf k|:  t't u/  ]  sf]  , e|:  6frf/   
a9fPsf]   /   bftfx? a9L xfaL ePsf]   h:  tf ;d:  ofx? 
b]  lvPsf 5g\ .

^= j}  b]  lzs ;xfotf kl/  rfngdf ;'wf/   ug{'kg]  { kIfx?

zz g]  kfndf j}  b]  lzs ;xfotf kl/  rfng gLltdf /  x]  sf]   
nIo /   p2]  Zo cg'?k ;xfotf k|fKt ug]  { M gLltn]   
cfkm}  +df p2]  Zo,;du| ljifo, k|fyldstf /   If]  q 
tf]  s]  sf]   5 . o;}   gLlt adf]  lhd k"j{ tof/  L ug]  { /   
;xfotf kl/  rfng ug{ ;Sg' g}   klxnf]   ;'wf/   xf]   .

zz /  fli6«o k|fyldstfdf dfq ;xfotf lng]   M cfjlws 
of]  hgf Pj+ If]  qut of]  hgfx?n]   ljsf; nIo 
:  ki6 tf]  s]  sf 5g\ . :  jb]  zL k'FhL Pj+ ;|f]  taf6 
sfof{Gjog ;Dej gePsf /   /  fli6«o k|fyldstf 
k|fKt cfof]  hgfx?df dfq ;xfotf kl/  rfng ug]  { 
/  0fgLlt cfjZos 5 . o:  tf cfof]  hgfn]   k'FhL 
lgdf{0f, /  f]  huf/  L z[hgf Pj+ /  fli6«o ljsf;df 
of]  ubfg ug{ ;Sb5g\ . 

zz cfof]  hgf Joj:  yfkg k|efjsf/  L agfpg]  M 
j}  b]  lzs ;xfotf dfkm{t kl/  rfng ug]  { ;Defljt 
cfof]  hgfx?sf]   cfof]  hgf a}  +s agfpg]  , cfly{s 
k|fljlws /   jftfj/  0fLo ljZn]  if0f cfjZos 5 . 
o;sf nflu 7"nf of]  hgf ;+rfng ug]  { ;jfndf 
/  fhg}  lts a'emfOdf Ps?ktf ;d]  t b]  lvof]   .
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zz ;xof]  u lng]   ;DaGwdf jftf{ tyf ;f}  bfafhL Ifdtf 
a9fpg]  M ;xof]  u ug]  { bftfx?df :  jfefljs ?kdf 
cfgf�:��jfy{�/���zt{�x'G5g\�.�j}��b]��lzs�;xfotf�lng]���
;DaGwdf g]  kfnsf]   gLlt, ;xfotf kl/  rfngsf]   
p2]  Zo /   cGt/  f{li6«o dfGotf adf]  lhd jftf{ 
6f]  nLsf]   Ifdtf a9fpg' ckl/  xfo{ 5 . o;sf nflu  
lj1 tyf cg'ejL JolQmsf]   klxrfg lhDd]  jf/  L 
cfjZos 5 .

zz ;xfotf kl/  rfng Ifdtf a9fpg]   M cfof]  hgf 
Joj:  yfkg, vl/  b Joj:  yfkg, Ifdtf ljsf; /   k"j{ 
tof/  L u/  ]  /   ;xfotfsf]   kl/  rfng Ifdtf a9fpg' 
kg]  { b]  lvG5 .

zz j}  b]  lzs ;xfotfdf k|fljlws ;xfotfsf]   kIf 
36fpg]  

zz j}  b]  lzs ;xfotf kl/  rfng ubf{ /  fli6«o k|0ffnLaf6 
lng]   /   ah]  6/  L ;xfotfnfO{ k|fyldstf lbg]  , 

zz ;xfotfsf]   ?kdf k|ljlw /   ;Lk leœofpg Donor 
Harmonize /   Basketing ug]  { /   ;xfotfdf /  xg]   
bf]  xf]  /  f]  kgf x6fpg]  , 

zz ;xfotf kl/  rfngdf /  fli6«o :  jfy{ -Interest_ df 
;f}  bfafhL gug]  { bftfx?af6 cgfaZos ?kdf zt{ 
/  xg]   ;xof]  u :  jLsf/   gug]  {,

zz ;+3, k|b]  z /   :  yfgLo txdf ;dGjofTds ?kdf 
;xfotf kl/  rfng ug]  {, t'ngfTds nfesf If]  qdf 
dfq ;xfotf kl/  rfng ug]  {, 

zz ;xfotf kl/  rfng, cg'udg d"Nof+gdf bftfx?af6 
agfpg vf]  Hg]   ;dfgfGt/   ;+/  rgfsf]   7fpFdf ljBdfg 
;/  sf/  sf ;+oGq dfkm{t g}   ug]  { Joj:  yf ug]  {,

zz 7"nf]   ;'wf/  sf afah'b klg s]  xL c+z /  fli6«o 
k|0ffnLdf cfpg ;s]  sf]   5}  g, ct ;a}   ;xfotf 
/  fli6«o k|0ffnLaf6 g}   k|fKt ug]  {

xfn g]  kfndf ;+3Lotfsf]   sfof{Gjog;Fu}   tLg txs}   
;/  sf/  sf ;+/  rgf, sfg'g;lxtsf]   cfwf/   lgdf{0f ePsf]  n]   
ljsf;sf nflu ;xfotf kl/  rfng ug{ cj;/  sf]   ?kdf 
;d]  t /  x]  sf]   5 . gofF cGt/  f{li6«o ljsf; ;xfotf 

kl/  rfng gLltn]   /  fli6«o cfjZostf /   k|fyldstfx? 
:  ki6;Fu tf]  s]  sf]   5, g]  kfndf cfof]  hgf a}  +s lgdf{0f 
ug]  { sfo{ ;'? ePsf]   5, lbuf]   ljsf;sf nIox? 
k|fKt ug{ b]  z k|lta4 /  x]  sf]   5 . b]  zdf k"jf{wf/  sf]   
lgdf{0f ug{, cf}  wf]  lus ljsf;dfkm{t /  f]  huf/  Lsf]   
l;h{gf ug{ /   ;fdflhs ljsf;sf nflu j}  b]  lzs 
;|f]  tsf]   ckl/  xfo{tf cem a9]  sf]   b]  lvG5 . d'n'snfO{ 
cNkljsl;t d'n'saf6 ljsf;zLn d'n'ssf]   ?kdf 
u|fh'P;g ug{, bLuf]   ljsf;sf nIo xfl;n ug]  { /   
@)#) ;Dd dWod cfo ePsf]   d'n'sdf n}  hfg ;|f]  tsf]   
dxQd kl/  rfng ug{' h?/  L k5{ . ljBdfg gLltut, 
;+/  rgfut /   k|0ffnLsf]   k|of]  u ub}  { j}  b]  lzs ;xfotf 
kl/  rfngaf6 cfly{s ;d[l4 /   ul/  aL Go"gLs/  0f ug]  { 
lbzfdf j}  b]  lzs ;xfotfsf]   of]  ubfg sf]  z]  9'+uf ;flat 
x'g ;Sb5 . z

n]  vs cy{ dGqfnocGtu{t  
pk;lrj kbdf sfo{/  t x'g'x'G5 

;Gbe{ ;fdu|L 

zz g]  kfnsf]   ;+lawfg, @)&@, sfg'g lstfa Joj:  yf 
;ldtL 

zz kGw|f}   cfjlws of]  hgf -@)&^÷&&– @)*)÷*!_, 
/  fli6«o of]  hgf cfof]  u

zz cGt/  f{li6«o ljsf; ;xfotf kl/  rfng gLlt, @)&^, 
cy{ dGqfno 

zz j}  b]  lzs nufgL gLlt, @)&@, pBf]  u jfl0fHo tyf 
cfk"lt{ dGqfno 

zz Development Coperation report, @)!*÷!(, 
Ministry of Finance

zz Development Coperation Report @)!(÷@)@), 
Ministry of Finace,December, @)@! 

zz Business of Bureaucracy, Madhu Raman 
Acharya

zz https:  \www.oecd.org.dac.effectiveness.
parisdeclaration
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ljifo k|j] z
;DklQ z'4Ls/  0f tyf cft+sjfbL lqmofsnfkdf 

x'g]   ljQLo nufgL clxn]   ;du| ljZjsf]   rf;f]  sf]   
ljifo ag]  sf]   5 . e"ldut cy{tGqn]   ljZjJofkL ljQLo 
;+/  rgfdf kfg]  { c;/  sf]   jhg al9/  x]  sf]   ;Gbe{df 
;DklQ z'4Ls/  0f tyf cft+sjfbL lqmofsnfkdf x'g]   
ljQLo nufgL lgjf/  0fdf ;a}  +sf]   Wofg s]  lGb|t ePsf]   
xf]   . ;DklQ z'4Ls/  0f tyf cft+sjfbL lqmofsnfkdf 
x'g]   ljQLo nufgL ;DaGwL cfk/  flws ;~hfnsf]   e"uf]  n 
;Ldfljlxg x'g]   ePsf]  n]   klg of]   s'g}   Pp6f d'n'ssf]   
dfq geP/   cGt/  f{li6«o ;femf 
;d:  ofsf ?kdf x]  l/  g yflnPsf]   
5 .

;DklQ z'4Ls/  0f -Money 
Laundering_ eGgfn]   u}  /   sfg'gL 
sfo{ u/  L cfh{g u/  ]  sf]   ;DklQnfO{ 
sfg'gL ;|f]  taf6 k|fKt ePsf]   b]  vfpg 
To:  tf]   ;DklQsf]   jf:  tljs ;|f]  t 
n'sfpg]  , k|s[lt abNg]   jf sf/  f]  jf/   
5Ng]   sfo{nfO{ a'lemG5 . ;fdfGotof 
sfg'gtM jlh{t pkfox? cjnDjg 
u/  L sdfPsf]   s'g}   klg cfDbfgLnfO{ 
ljleGg axfgfdf ;DklQdf abn]  /   
rf]  Vofpg]   jf z'4 kfg]  { jf sfg'gL 
?kdf of]  Uo agfpg]   k|of;nfO{ ;DklQ z'4Ls/  0f 
elgG5 . ;DklQ z'4Ls/  0f /  fHo ;+oGqsf]   b'?kof]  u 
u/  L ljleGg hl6n Pj+ ax'rqmLo k|lqmof cjnDjg 
u/  L ug]  { u/  ]  sf]   kfOG5 . To;}  u/  L u}  /  sfg'gL sfo{af6 
cflh{t wg ;DklQ klxrfg ug]  {, sf/  jfxL ug]  { /   To:  tf 
cfh{g lgoGq0f ug]  { PsLs[t k|0ffnL ;DklQ z'4Ls/  0f 
lgjf/  0f xf]   . 

JolQmut jf ;fË7lgs ?kdf x'g]   cft+sjfbL 
lqmofsnfkdf k|ToIf jf k/  f]  If ?kdf ;xof]  u ug]  { 
sfo{nfO{ cft+sjfbL lqmofsnfkdf ljQLo nufgL 
-Terrorist Financing_ dflgG5 . lglZrt If]  q, ju{ 
jf d'n'sdf dfq ;Lldt g/  xg]   o:  tf ck/  fwn]   /  fHosf]   
;du| sfg'gL, ljQLo tyf ;'/  Iff k|0ffnLnfO{ sdhf]  /   
agfO{ ck/  fw /   ck/  fwLnfO{ g}   yk zlQmzfnL aGg 
yk d2t k'¥ofpF5 . o:  tf cfk/  flws lqmofsnfkn]   
d'n'ssf]   ljQLo k|0ffnLsf]   :  j?k, cl:  tTj, ;fv, 
;Gt'ng tyf ljsf;df gsf/  fTds c;/   k'¥ofO{ cGttM 

ljZj ljQLo k|0ffnLdf ;d]  t uDeL/   
c;/   k'¥ofpF5 .

;DklQ z'4Ls/  0f Pj+ 
cft+sjfbL lqmofsnfkdf ljQLo 
nufgLsf]   k|efjsf/  L ?kdf lgoGq0f 
geP;Dd d'n'sdf l:  y/  tf, :  yfloTj, 
ljsf;, ;d[l4 tyf ;d'Ggltsf]   
;'dfu{ to ug{ sl7g x'g]   ePsf]  n]   
ljZjsf clwsf+z d'n'sx?n]   
o;;DaGwdf sfg'gL tyf gLltut, 
;+/  rgfut /   cg';Gwfgut Joj:  yf 
u/  ]  sf]   kfOG5 . o:  tf ck/  fwx?sf]   
lgoGq0f Pj+ lgjf/  0fsf nflu 
lg/  f]  wfTds, pkrf/  fTds /   

k|j4{gfTds nufotsf ;a}   pkfox? cjnDjg ug]  { 
k|oTg ePsf]   kfOG5 .

;d:  ofsf]   ufDeLo{tf dgg u/  L ;DklQ z'4Ls/  0f 
Pj+ cft+sjfbL lqmofsnfkdf ljQLo nufgL lgjf/  0f 
ug{ /  fli6«o tyf cGt/  f{li6«o If]  qaf6 y'k|}   k|of;x? x'Fb}   
cfPsf 5g\ . o;}   ;Gbe{df u7g ePsf]   ljQLo sfo{jfxL 
sfo{bn -Financial Action Task Force–FATF_ 

;DklQ z'4Ls/  0f cg';Gwfg  
Ps kl/  ro

;DklQ z'4Ls/  0f /  fHo 
;+oGqsf]   b'?kof]  u u/  L ljleGg 
hl6n Pj+ ax'rqmLo k|lqmof 
cjnDjg u/  L ug]  { u/  ]  sf]   

kfOG5 . To;}  u/  L u}  /  sfg"gL 
sfo{af6 cflh{t wg ;DklQ 
klxrfg ug]  {, sf/  jfxL ug]  { 
/   To:  tf cfh{g lgoGq0f 

ug]  { PsLs[t k|0ffnL ;DklQ 
z'4Ls/  0f lgjf/  0f xf]   .

;'zLnk|;fb cfrfo{ 
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n]   ;DklQ z'4Ls/  0f tyf cft+sjfbL lqmofsnfkdf 
ljQLo nufgL lgjf/  0f ;DaGwL dfu{bz{gsf ?kdf $) 
j6f dfkb08x? l;kmfl/  z u/  ]  sf]   5 . Pl;of k|zfGt 
If]  qsf d'n'sx?aLr ;DklQ z'4Ls/  0f Pj+ cft+sjfbL 
lqmofsnfkdf ljQLo nufgL lgjf/  0f ;DaGwL sfo{df 
;femf cjwf/  0ff ljsf; u/  L P]  Soa4 eO{ sfo{jfxL 
cufl8 a9fpg ;xh u/  fpg]   p2]  Zon]   Pl;of k|zfGt 
If]  q ;d"x -Asia Pacific Group (APG_ sf]   ;d]  t 
:  yfkgf ul/  Psf]   5 . ;o'+Qm /  fi6« ;+3sf]   tTjfjwfgdf 
nfu' cf}  ifw lgoGq0f, cft+sjfb lgoGq0f, e|i6frf/   
lgjf/  0f, ;Ël7t ck/  fw lgoGq0f nufotsf ljleGg 
dxf;lGwx? ;DkGg ePsf 5g\ . blIf0f Pl;ofnL 
If]  qLo ;xof]  u ;+u7g:  t/  df ;d]  t nfu' cf}  ifw 
lgoGq0f tyf cft+sjfbsf]   bdgsf ;DaGwdf If]  qLo 
dxf;lGwx?sf]   Joj:  yf ul/  Psf]   5 . To;}  u/  L a}  l+sË, 
ladf, lwtf]  kq;DaGwL If]  qut cGt/  f{li6«o lgsfox?n]   
;d]  t plNnlvt ck/  fwx? lgoGq0f ug{ ljleGg 
dfkb08x?sf]   ljsf; u/  ]  sf 5g\ . 

xfd|f]   d'n's klg ;DklQ z'4Ls/  0f tyf cft+sjfbL 
lqmofsnfkdf ljQLo nufgL ;DaGwL ck/  fwhGo 
ultljlwaf6 d'Qm gePsf]  n]   o;sf]   lgjf/  0fsf ;DaGwdf 
sfg'gL tyf gLltut, ;+/  rgfut nufotsf ljleGg 
k|of;x? ePsf 5g\ . log}   k|of;sf]   qmddf ;DklQ 
z'4Ls/  0f cg';Gwfg ljefusf]   u7g eO{ ;+rfngdf 
cfPsf]   5 .

;DklQ z'4Ls/  0f cg';Gwfg ljefusf]   u7g /   
sfo{x?

ljefusf]   u7g
;DklQ z'4Ls/  0f -dgL nfp08l/  ª\_ lgjf/  0f 

P]  g, @)^$ g]  kfndf ldlt @)^$ df3 !$ ut]  b]  lv 
nfu" ePkZrft\ ;j{k|yd ;f]   P]  gdf ePsf]   Joj:  yf 
sfof{Gjog Pj+ ;f]   P]  g adf]  lhd ;DklQ z'4Ls/  0f 
lgjf/  0f ;DaGwL cg';Gwfg txlssft ug{ g]  kfn 
/  fhkqdf ldlt @)^%.$.@) df k|sflzt ;"rgf cg';f/   
/  fh:  j cg';Gwfg ljefunfO{ tf]  lsPsf]   lyof]   . o;}   
aLrdf ldlt @)^^ cflZjg @^ ut]  b]  lv ;DklQ 
z'4Ls/  0f -dgL nfp08l/  ª_ lgjf/  0f lgodfjnL, 
@)^^ ;d]  t nfu" eO{ ;f]   ;d]  t sfof{Gjogdf cfPsf]   
kfOG5 . /  fh:  j cg';Gwfg ljefuaf6 /  fh:  j r'xfj6 
lgoGq0f P]  g nufot eG;f/   P]  g, d"No clej[l4 s/   
P]  g, cfos/   P]  g /   cGtz'Ns P]  g ;d]  tsf]   sfof{Gjog 

u/  L /  fh:  j r'xfj6 lgoGq0fsf]   k|d'v sfo{ef/   lgjf{x 
ul/  /  x]  sf]   cj:  yfdf ;DklQ z'4Ls/  0f tyf cft+sjfbL 
lqmofsnfkdf ljQLo nufgL ;DaGwL sfo{ ;d]  t ug{' 
kbf{ sfo{af]  emsf sf/  0f k|efjsf/  L x'g g;Sg]   7fgL 
;DklQ z'4Ls/  0f -dgL nfp08l/  Ë_ lgjf/  0f P]  g, @)^$ 
sf]   bkmf !! adf]  lhd g]  kfn ;/  sf/  sf]   @)^*.)#.)! 
sf]   lg0f{ofg';f/   cy{ dGqfno cGtu{t /  xg]   u/  L ;DklQ 
z'4Ls/  0f cg';Gwfg ljefusf]   u7g ePsf]   5 . 

;DklQ z'4Ls/  0f cg';Gwfg ljefusf]   ljBdfg 
;+u7g ;+/  rgfdf xfn}   ;+u7g tyf Joj:  yfkg ;j]  {If0f 
;DkGg eO{ gofF ;+u7g ;+/  rgf sfod ePsf]   5 . 

bL3{sfnLg ;f]  r -Vision_
;DklQ z'4Ls/  0f tyf cft+sjfbL lqmofsnfkdf 

ljQLo nufgLd'Qm ;dfh lgdf{0f ug{ k|efjsf/  L e"ldsf 
lgjf{x ug{' o; ljefusf]   bL3{sfnLg ;f]  r /  x]  sf]   5 . 

Wo]  o -Mission_
;DklQ z'4Ls/  0f tyf cft+sjfbL lqmofsnfkdf 

x'g]   ljQLo nufgL ;DaGwL s;"/  sf]   /  f]  syfdsf 
nflu cfjZos sfg'gL, ;+/  rgfut, k|lqmofut /   
sfof{Gjogut Joj:  yf u/  L cGt/  f{li6«o dfkb08 cg'?k 
/  fHosf]   sfg'gL, ljQLo tyf ;'/  Iff k|0ffnLnfO{ yk 
;Ifd /   ;'b[9 agfpg ;Da4 If]  q;Fu ldn]  /   sfd ug]  { 
tyf vf; u/  ]  /   o; ;DaGwL cg';Gwfg tyf txlssft 
sfo{ k|efjsf/  L ?kdf ;Dkfbg ug]  { .

d'Vo p2]  Zo -Main Objective_
;DklQ z'4Ls/  0f tyf cft+sjfbL lqmofsnfkdf 

x'g]   ljQLo nufgL ;DaGwL s;"/  sf]   /  f]  syfd, lgoGq0f 
/   cg';Gwfg ;DaGwL sfo{ k|efjsf/  L ?kdf ;Dkfbg 
ug{' o; ljefusf]   d'Vo p2]  Zo /  x]  sf]   5 .

ljefusf k|d'v sfo{x? -Major Functions_
;DklQ z'4Ls/  0f -dgL nfp08l/  ª_ lgjf/  0f P]  g, 

@)^$ tyf lgodfjnL, @)^^ /   k|rlnt sfg'gdf 
tf]  lsP adf]  lhd ;DklQ z'4Ls/  0f cg';Gwfg ljefusf 
k|d'v sfo{x? lgDgfg';f/   /  x]  sf 5g\ .

zz ;DklQ z'4Ls/  0f -dgL nfp08l/  Ë_ lgjf/  0f P]  g, 
@)^$ cGtu{tsf]   s;"/  sf]   cg';Gwfg ;DaGwL sfo{ 
;Dkfbg ug]  {,

zz ;DklQ z'4Ls/  0f tyf cft+sjfbL lqmofsnfkdf 
x'g]   ljQLo nufgL ;DaGwL s;"/  sf]   cg';Gwfgsf 
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nflu ;dGjofTds tyf k|efjsf/  L ;+oGq /   
pkfosf]   cjnDag ug]  {,

zz ;DklQ z'4Ls/  0f tyf cft+sjfbL lqmofsnfkdf 
x'g]   ljQLo nufgL ;DaGwL s;"/  ;Fu ;DalGwt 
;DklQsf]   klxrfg, /  f]  Ssf tyf hkmt ug]  { pko'Qm 
;+oGq, k|lqmof tyf pks/  0fsf]   Joj:  yf ug]  {,

zz ;DklQ z'4Ls/  0f tyf cft+sjfbL lqmofsnfkdf 
x'g]   ljQLo nufgL ;DaGwL s;"/  sf]   k|efjsf/  L 
?kdf cg';Gwfg ug{ cGt/  f{li6«o dfkb08 
cg'?ksf]   sfo{ljlw tof/   u/  L nfu" ug]  {,

zz cGtb]  {zLo ?kdf x'g ;Sg]   cj}  w ;DklQ jf 
sf/  f]  jf/  sf]   klxrfg, /  f]  Ssf, hkmt tyf ;f]  sf]   
;"rgf ;Da4 lgsfoaLr k|jfx x'g]   pko'Qm Joj:  yf 
ug]  { ,

zz s;"/  sf]   k|s[lt cg';f/   cfjZos ePdf cGo 
;DalGwt lgsfo jf If]  qsf ljz]  if1 ;d]  t /  xg]   u/  L 
;+o'Qm cg';Gwfg 6f]  nL u7g u/  L sfo{ ;Dkfbg 
ug]  { . 

zz ;DklQ z'4Ls/  0f tyf cft+sjfbL lqmofsnfkdf 
x'g]   ljQLo nufgL ;DaGwL s;"/  sf]   cg';Gwfg ug]  { 
hgzlQmsf]   Jofj;flos bIftf tyf Ifdtf clej[l4 
ug]  { sfo{ ug]  { .

zz ;DklQ z'4Ls/  0f tyf cft+sjfbL lqmofsnfkdf 
x'g]   ljQLo nufgL /   ;Da4 s;"/  sf]   /  f]  syfdsf 
nflu cfjZos sfg'gL, ;+/  rgfut, k|lqmofut /   
sfof{Gjogut Joj:  yf u/  L cGt/  f{li6«o dfkb08 
cg'?k /  fHosf]   sfg'gL, ljQLo tyf ;'/  Iff 
k|0ffnLnfO{ yk ;Ifd /   ;'b[9 agfpg ;Da4 
If]  q -AML/  CFT Regime_ ;Fu ldn]  /   lgoGq0f 
;DaGwL /  0fgLlt tyf sfo{of]  hgfdf tf]  lsPsf sfd 
ug{÷u/  fpg d2t ug]  { .

zz ;DklQ z'4Ls/  0f cg';Gwfg ljefuaf6 ug{'kg]  { 
k|lqmofTds sfo{sf nflu b]  xfosf]   sfo{ ug]  {M

zz ;DklQ z'4Ls/  0f tyf cft+sjfbL 
lqmofsnfkdf x'g]   ljQLo nufgL ;DaGwL 
ph'/  L, ;"rgf Pj+ hfgsf/  L k|fKt ug]  {,

zz k|fKt lnlvt ;"rgf /   z+sf:  kb sf/  f]  jf/  sf]   
cfwf/  df To:  tf]   ;"rgfsf]   clen]  v /  fVg]  , 

vfgtnf;L ug]  {, sfuhft sAhf ug]  {, vftf 
/  f]  Ssf ug]  {, ;DklQ /  f]  Ssf ug]  { /   cleo'Qm 
kqmfp ug]  {,

zz ;DklQ z'4Ls/  0f tyf cft+sjfbL 
lqmofsnfkdf x'g]   ljQLo nufgL ;DaGwL 
k|fKt ph'/  L, ;"rgf Pj+ hfgsf/  Lsf ;DaGwdf 
k|f/  lDes hfFra'em clws[t tf]  Sg]   /   hfFra'em 
;DaGwL sfo{ ug]  { u/  fpg]  , 

zz ;DklQ z'4Ls/  0f /   cft+sjfbL lqmofsnfkdf 
x'g]   ljQLo nufgL;DaGwL s;"/  sf]   cg';Gwfg 
ug{ ljefusf clws[t, cGo ;/  sf/  L clws[t 
jf ;fj{hlgs ;+:  yfgsf clws[t sd{rf/  LnfO{ 
Ifdtf /   ljz]  if1tfsf]   cfwf/  df cg';Gwfg 
clws[t tf]  Sg]   /   cg';Gwfg ;DaGwL sfo{ ug]  { 
u/  fpg]  ,

zz cg';Gwfg ;DaGwL sfo{ ;DkGg ePkl5 s;"/   
b]  lvPdf ;DalGwt ;/  sf/  L jlsn sfof{nosf]   
lg0f{o d'tflas ljz]  if cbfnt ;dIf cleof]  hg 
kq bfo/   ug]  {,

zz ;DklQ z'4Ls/  0f tyf cft+sjfbL 
lqmofsnfkdf x'g]   ljQLo nufgL lgjf/  0f ug{ 
;r]  tgf clej[l4 ug]  {,

zz k|rlnt sfg'g adf]  lhd ljefun]   ug]  { u/  L 
tf]  lsPsf cGo sfo{x? ug]  { . 

ljefusf]   Oltxf;

zz ;DklQ z'4Ls/  0f -dlgnfpl08«ª_ lgjf/  0fP]  g, 
@)^$ –@)^$÷!)÷!$ df hf/  L . 

zz ldlt @)^%÷$÷@) df /  fhkqdf k|sflzt ;"rgf 
cg';f/   /  fhZj cg';Gwfg ljefunfO{ ;DklQ 
z'4Ls/  0f tyf cft+sjfbL lqmofsnfkdf ljQLo 
nufgL ;DaGwL s;'/  sf]   cg';Gwfg ug]  { lgsfosf 
?kdf tf]  lsPsf]  . 

zz ldlt @)^*÷#÷! sf]   lg0f{on]   cy{dGqfno cGtu{t 
/  xg]   u/  L ;DklQ z'4Ls/  0f cg';Gwfg ljefusf]   
:  yfkgf. 

zz ldlt @)&$÷!!÷!! b]  lv k|wfgdGqL tyf 
dlGqkl/  ifb\sf]   sfof{no cGtu{t /  x]  sf]   . 
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ljefusf]   d'Vo sfo{

zz ;DklQ z'4Ls/  0f tyf cft+sjfbL lqmofsnfkdf 
ljQLo nufgL ;DaGwL ph'/  L÷;"rgf k|fKt ug]  { /   
;f]   sf]   clen]  vLs/  0f ug]  { 

zz ph'/  Lx?sf]   hfFra'em, cg';Gwfg /   cleof]  hg ug]  { 

zz ;DklQ z'4Ls/  0f tyf cft+sjfbL lqmofsnfkdf 
ljQLo nufgL ;DaGwL ;r]  tgf k|ab{\wg ug]  { 

zz ;DklQ z'4Ls/  0f tyf cft+sjfbL lqmofsnfkdf 
ljQLo nufgLsf]   If]  qdf /  fli6«o tyf cGt/  f{li6«o 
kf/  :  kl/  stfsf]   cfwf/  df ;dembf/  L tyf ;dGjo 
ug]  { . 

zz Ongoing kf/  :  kl/  s d"Nof+sgdf ;kmntf k|flKtsf 
nflu cfjZos sfo{ ug]  { . 

zz ;"rs ;+:  yf, lgodgsf/  L lgsfo tyf sfg'g 
sfof{Gjog ug]  { lgsfox? ljr cfk;L ;xof]  u, 
;dGjo ug]  { . 

sfg'gL Joj:  yf

zz ;DklQ z'4Ls/  0f -dgLnfp08l/  ª_ lgjf/  0f P]  g, 
@)^$ 

zz s;"/  hGo ;DklQ tyf ;fwg -/  f]  Ssf, 
lgoGq0f/  hkmt_ P]  g, @)&) 

zz kf/  :  kl/  s sfg'gL ;xfotf P]  g, @)&) 

zz ;k'b{uL P]  g, @)&) 

zz ;Ël7t ck/  fw lgjf/  0f P]  g, @)&) 

zz ;DklQ z'4Ls/  0f -dgLnfp08l/  ª_ lgjf/  0f 
lgodfjnL, @)&# 

zz kf/  :  kl/  s sfg'gL ;xfotf lgodfjnL, @)&) 

zz ;DklQ z'4Ls/  0f -dgLnfp08l/  ª_ lgjf/  0f 
-;"rLs[t JolQm, ;d"x jf ;+u7gsf]   ;DklQ jf 
sf]  if /  f]  Ssf_ lgodfjnL,@)&) 

;+/  rgfut Joj:  yf

zz k|wfgdGqL tyf dlGqkl/  ifb\sf]   sfof{no 

zz /  fli6«o ;dGjo ;ldltM cGt/   lgsfo ;dGjo /   
g]  kfn ;/  sf/  nfO{ ;'emfj lbg –;+of]  hs ;lrj 

zz ;DklQ z'4Ls/  0f cg';Gwfg ljefu,

zz s;"/  hGo ;DklQ Joj:  yfkg ljefu,

zz g]  kfn /  fi6«a}  +s, ljQLo hfgsf/  L OsfO,

ljefusf]   ;fË7lgs ;+/  rgf

zz dxflgb]  {zssf]   g]  t[Tjdf !!& hgfsf]   hgzlQmM 

zz ^* hgf lghfdtL ;]  jf af6,

zz k|x/  L pk/  LIfs ;lxt $$ hgf g]  kfn k|x/  Laf6,  
-( hgf cg';Gwfgtkm{ /   afFsL ;'/  Ifftkm{_ 

zz /  fli6«o cg';Gwfg ljefu tkm{af6 % hgf 

zz Ps hgf pk–dxflgb]  {zs 

zz ! j6f dxfzfvf 

zz k|zf;g, gLlt, of]  hgf tyf cg';Gwfg dxfzfvf 

zz ljleGg !! j6f zfvfx? 

n]  vs /  Iff dGqfnosf pk;lrj x'g'x'G5 .
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aBsTraCT

Bamboo based agroforestry model is a land-
use system, which can contribute substantially 
to strengthen systems ability to cope with the 
adverse impacts of climate change and helps 
to enhance the livelihood status of deprived 
community. Bamboos are fast-growing perennial 
woody grasses mostly distributed in the tropical 
and subtropical mixed forests or as pure stands, 
and are generally cultivated in courtyard and farm 
lands. Agroforestry models of bamboo have been 
practiced in most of the countries. This practice 
is basically aimed at providing a sound ecological 
basis for increased crop and livestock productivity, 
more reliable economic benefits and greater 
biodiversity. However, little is known about the 
effect of bamboo based agroforestry model for 
a long term redevelopment of soil nutrients and 
upliftment of socioeconomic condition of rural 
communities. Therefore, this article attempted to 
provide an overview of the assessment of bamboo 
based agroforestry along with their contribution 
in ecological services and employment 
generation. It has been witnessed that bamboo 
based agroforestry models have improved socio 
economic level of deprived community across the 
country. 

Key words:   Agroforestry, bamboo, carbon 
sequestration, socioeconomic, soil nutrients 

introduction

Agriculture is the mainstay of most national 
economies of Nepal, and its development has 

significant implications on food security and 
poverty reduction. Climate change and variability 
are considered to be one of the biggest threats 
to agriculture particularly for the developing 
countries where significant population depends 
on the agriculture sector (IPCC fifth assessment 
report). It is predicted that the rising temperatures, 
variability and the extreme events are going to 
reduce the consumable food calories up to 1% in 
prominent crops in several developing countries 
(Ray et al. 2019). 

Agroforestry is a land-use system, which can 
contribute substantially to strengthen systems 
ability to cope with the adverse impacts of climate 
change. Besides carbon sequestration, it will 
also help to conserve the natural resources and 
to enhance farm productivity and profitability. 
Bamboo integration in the farming systems can be 
a sustainable source of income in the rural Nepal 
community due to their fastest growth nature and 
high adaptability in adverse climatic conditions. 
Reclamation of ravine lands and highly degraded 
lands has been reported through bamboo-based 
agroforestry models in India (Behari et al. 2000). 
The bamboo are integral part in traditional 
Himalayan landscape, land use system and 
domestic life while in the western world they 
are hallmark of an efficient and more balanced 
life style. However, in the countries like Nepal 
the orient familiarity has often bred a degree of 
contempt for bamboo, frequently belittled as 
the poor man  ’s timber. Nevertheless, the use of 
bamboo for the livelihood of people continues 
with firm demand and high income. Undoubtedly, 
new uses are being found for bamboos as life style 

Bamboo based agroforestry:    
A prospect for enhancing the 

socioeconomic status of the rural 
community Bishnu Maya K.C.
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change and that they have part to play providing 
additional resources for developing communities 
(Stapleton 1994). Indeed, bamboos are now one 
of the world most valuable and important non 
wood forest products. Their importance as both 
an internationally traded commodity, and as key 
resource for livelihood development and poverty 
alleviation, is increasingly being recognized 
(Lobovikov et al. 2007).

Bamboo plantation in agroforestry model is also a 
significant carbon sink and a key option to mitigate 
land degradation (Mera and Xu 2014) with their 
fast growth rate and high annual regrowth after 
harvesting. They are fast growing, renewable, 
widespread, low cost, environment enhancing 
resource with great potential to improve poverty 
alleviation and environment conservation. They 
can be utilized at all levels of industrial activity 
from small craft based industries to modern highly 
integrated plants. Bamboo industry is making 
important contribution in providing food, housing 
and income generation for 2.2 billion people in the 
world. Half of the world  ’s population is involved 
in the use and trade of bamboo products. As the 
market for environment friendly green bamboo is 
growing, it is estimated that the world bamboo 
market will grow from its present size of USD10 
billion to over 20 billion by 2015 (Xuhe 2003).

Bamboo as sustainable source of timber 

Bamboos are strong source of non-timber forest 
products in the world. About 2.5 billion people 
rely on their economic benefit with a trade 
value of more than 2.5 billion US dollar per year 
(Lobovikov et al. 2007). As a part of vernacular 
architecture, bamboos have a long history of use 
in construction in Central and South America more 
particularly Southern Colombia and Northern 
Equador where bamboo (Gaudua angustifolia) has 
been extensively used in houses which have stood 
for 50-100 years. It has been boon to the unstable 
sites like steep slopes, earthquake prone areas or 
swampy coastal regions that are most frequently 
inundated (Gutierrez 2000). Hunter (2003) 
reported that bamboo houses remained erect after 
violent earthquake in Limon, Costa Rica in 1992 
owing to the pliable nature of their construction. 

Bamboo scrimber, an unprecedented structure 
composite, has been developed for producing 
strands, panel, floorings, structural components 
in houses, high quality furniture and structural 
lumbers for supporting loading components 
during construction of roofs, poles, etc. These 
engineered materials from bamboo differ from the 
existing various bamboo composites (Yue 2012). 
In countries with bounteous bamboo resources, 
some of the bamboo species are believed to be 
efficient structural material for many construction 
like low risk house, short span foot bridges, long 
span roofs and construction platforms. In south 
East Asia, especially in Hong Kong and Southern 
China, Bambusa pervariabilis and Phyllostachys. 
pubescens have been common materials for 
access scaffolds (Chung et al. 2002).

Additionally, quality of strength, light weight and 
flexibility make bamboo a viable alternative to 
tropical timers which are also in short supply for 
furniture and building material industries.

zBamboo is 17% Stronger in tensile strength 
than steel

zBamboo is 27% stronger then Red Oak

zBamboo is 13% harder than hard Maple

zEverything in wood can be produced from 
bamboo (Nath et al. 2009)

poverty alleviation and employment generation 

Bamboo based agroforestry systems are 
expected to open avenues for income streams by 
diversifying agroecosystems and offering multiple 
economic benefits from the sale of grains and 
vegetables from short duration crops, supply of 
fodder for livestock and the sale of processed 
bamboo culms as wood fuels, charcoal, timber or 
industrial raw materials (Mbow et al. 2014). They 
are an increasingly important economic asset in 
context to poverty eradication and economic and 
environmental development. The processing of 
bamboos ranges from the production of low-cost 
crafts and utensils to expensive and value-added 
commodities such as laminated panels, boards, 
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pulps, papers, mats, prefabricated houses, cloth, 
bamboo shoots (INBAR and FAO 2005) and many 
but important uses like fishing rods, flutes, fishing 
traps, handicrafts, walking sticks, packing cases for 
teas and fruits, cages for poultry, pipes for water 
supply and irrigation, cradles, yokes, bullock, carts, 
ladders, windows and sieving for cleaning grains. 

It is obvious that developing bamboo resources 
helps reduce poverty, generate employment and 
sustain rural livelihood (Das and Thapa, 2011). 
Bajracharya et al. (2012) reported that bamboo 
enterprises play a pivotal role for boosting 
livelihood strategy for Pahari, one of the socially 
and economically disadvantaged groups dwelling 
in Badikhel, Nepal for decades. A bamboo 
handicraft manufacturer in an average earns NRs. 
1000-5000 per month from cash sells of assorted 
handicrafts. As in rural areas of Nepal more than 
30% of Nepalese people live under poverty line 
who cannot afford for brick-build houses, bamboo 
offers a good opportunity for eco-housing 
(Chowdhary 2007). 

About 2.5 billion people throughout the 
world economically depend on bamboo, and 
international trade in bamboo amounts to about 
US $ 2.5 million (Annonymus 2005). About 300 
companies are involved around the world in 
production of various bamboo based products 
(Xuhe, 2003). Industrial activities based on 
Bamboo provide income, food and housing for 
over 2.2 billion people worldwide (Hunter, 2003; 
Embaye et al., 2005). Bamboo powder polymer 
composite, bamboo pallet for energy, vinegar for 
bathing, horticulture and agriculture purpose and 
charcoal are manufactured from the processing 
of bamboo wastes. In China, production of 
charcoal reached 0.14 million tons/  yr in 2010. 
The bamboo charcoal can be further added in 
secondary processing units such as bamboo 
charcoal fibers and cloths, charcoal for adsorption 
and purification materials in handicrafts and 
improving the quality of sleeping materials, and 
endeavor are being made to fabricate bamboo 
carbon based lithium battery and conductive 
polymers (Nirala et al. 2017). Benton et al. (2011) 
reported that in the last two decades, bamboo 
sector in China transformed from a mostly 

traditional, subsistence oriented cottage industry 
into a booming industry that valued US$ 14 billion 
in 2010. This industrialization process went on 
parallel with transformations in both the mode 
of bamboo production and in the ownership of 
bamboo resource from public to private sectors. 
More than ten million Chinese farmers are 
estimated to be involved in bamboo farming (Chen 
2003). The export market for bamboo shoots 
is very huge as fresh shoots are very popular in 
many regions. In China, bamboo industry provides 
many employment opportunities for society 
because there are over 5.6 million people directly 
associated to this industry where the production 
of bamboo flooring, bamboo based panels and 
bamboo charcoals reached 39.4 milllion m2, 3.59 
million tons and 0.14 million tons respectively 
(Yue 2012).

possible bamboo based agroforestry model in 
Nepal

Possible bamboo based agroforestry models in 
Nepal 

(1) Bamboo and Moong, 

(2)Bamboo and Turmeric, 

(3)Bamboo and Coffee,

(4) Bamboo and Ginger, 

(5) Bamboo and Soyabean 

(6) Bamboo and Saijun/  Sitalchini, 

(7) Bamoo and Neem,

(8) Bamboo and Kimboo and 

(9) Bamboo and Simal

Conclusion

Bamboo agroforestry model is suited to soils of 
low fertility and to degraded lands owing to the 
potential of many trees to grow on poor soils and 
their soil regenerative capacity. In view of the 
capacity of trees to grow under difficult climatic 
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and soil conditions, coupled with their potential 
for soil conservation, agroforestry is particularly 
well suited to adverse environment and main 
types of marginal lands but has a potential also 
on more fertile soils and in the temperate zone. 
Most economic studies have shown agroforestry 
in a favorable light. The range of technologies and 
systems permits agroforestry to be applied over a 
wide range of environmental conditions. It does 
not require inputs that are costly or in short supply; 
it is a relatively low-cost form of development. The 
technology employed, that of managing trees, 
is generally familiar to farmers although skilled 
extension advice is highly desirable. Agroforestry 
is thus a very widely applicable as a practical 
management option.

The establishment of a bamboo agroforestry model 
in Nepal could form part of a strategic planning 
approach for protecting national biodiversity, 
through adopting a species-rich planting 
philosophy and striving to connect habitat 
patches in the landscape for movement of animals 
and plants and building ecosystem resilience, 
particularly in the context of climate change. 
There is considerable knowledge available on 
all aspects of the bamboo industry, and perhaps 
China and the International Network for Bamboo 
and Rattan (INBAR) are two sources which 
could be approached to help set up a high 
standard bamboo industry in Nepal. Yet this time, 
The Nepal government has not offered assistance 
in the development of bamboo plantations. 
With initiation of Nepal Government with 
financial incentives associated with carbon 
trading, there surely is a bright future 
for a bamboo industry Nepal if there is 
commitment at a high level to pursue it. z

About author: PhD Scholar, Department of Biotechnology, 

Kathmandu University, Dhulikhel, Kavre, Nepal
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introduction

First of all, Education teaches the ability to read and write. Reading and writing is the first step in 
education. Most information is done by writing. Hence, the lack of writing skill means missing out on 
a lot of information. Consequently, education makes people literate. Above all, education is extremely 
important for employment. It certainly is a great opportunity to make a decent living and high paying 
jobs. Uneducated people are probably at a huge disadvantage when it comes to jobs. It seems like many 
poor people improve their lives with the help of education. Better Communication is yet another role in 
education. 

Education improves and refines the speech of a person. Furthermore, individuals also improve other means 
of communication with education. Education makes an individual a better user of technology. Education 
certainly provides the technical skills necessary for using technology. Hence, without education, it 
would probably be difficult to handle modern machines. People become more mature with the help of 
education. Sophistication enters the life of educated people. Above all, Education teaches the value of 
discipline to individuals. Educated people also realize the value of time much more. To educated people, 
time is equal to money.

Similarly, economics is one of the oldest and most influential of intellectual disciplines. Practically all of the 
great thinkers, from Aristotle to Einstein, have tried their hand at it, and the great economists like Adam 
Smith, Thomas Malthus, David Ricardo, John Maynard Keynes and Milton Friedman rank among the most 
influential minds in our history. The economic paradigm permeates our thinking about practically every 
area of human activity. Adam Smith ’s ideas about competition had a strong influence on Charles Darwin ’s 
study of biology. Insect colonies are said to “invest” in nest building. Our thinking about politics and social 
behavior draws heavily on ideas about incentives, trading, and maximization that come from economics. 
The word economics comes from ancient Greece when an “economist” was the manager of an estate. 
Those very practical economists grappled with all the basic problems of economic decision-making facing 
a modern executive today. What is the optimal mix of crops? How much to invest in new equipment? or 
irrigation instead? Should we sell our grain now, or wait until prices improve? Modern economics returns 
the compliment by providing the foundations of business administration today. Successful executives 
have often told the author that the principles they draw on every day in making decisions are those that 
they learned in their first courses in economics1.

1  Charles R. Nelson. (2009). Macroeconomics:  An Introduction. UK:  McGraw-Hill's Custom Publishing. p.2

Impact of Education  
in Economy

� Puspa Raj Kuwar
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importance of Education in Economic development

Earlier to the nineteenth century, efficient venture in human capital was not considered particularly critical 
in any nation. Uses on tutoring, on-the-job preparing, and other comparative shapes of venture were very 
little. This started to alter intensely among this century with the application of science to the improvement 
of unused merchandise and more effective strategies of generation, to begin with in Incredible Britain, 
and after that continuously in other nations. Amid the twentieth century, instruction, aptitudes, and the 
securing of information have gotten to be vital determinants of a person ’s and a nation ’s efficiency. One 
can indeed call the twentieth century the “Age of Human Capital” within the sense that the essential 
determinant of a country ’s standard of living is how well it succeeds in creating and utilizing the abilities 
and information, and advancing the wellbeing and teaching the majority of its public.

The past decades have seen exceptional developments in get to fundamental instruction all through the 
Center East. Numerous nations are presently on the brink of a assist increment in get to auxiliary and 
higher instruction and in affecting marvelous enhancements within the quality of instruction advertised 
at all levels. As expanding numbers of understudies total their fundamental instruction, their request 
for instruction at higher levels is additionally expanding. Teaching young ladies and ladies is likely the 
single most viable venture a creating nation can make, whether or not ladies work exterior the domestic. 
It makes a large number of positive remunerations for families counting superior family wellbeing and 
sustenance, progressed birth dividing, lower newborn child and child mortality, and upgraded instructive 
attainment of children. Nations within the Center East are progressively coordinates in world markets for 
made merchandise. Their capacity to compete in these markets and in globalizing benefit markets will 
depend on the brilliance of human capital they bring to the competition. Guaranteeing that all citizens 
are taught and numerate, that numerous have a wide extend of issue tackling abilities past the essential 
level, which a few have world course proficient abilities will require unused educational program, moved 
forward instructor programs, and scholarly strategies that empower higher arrange cognitive aptitudes2. 

No nation has accomplished consistent financial improvement without impressive venture in human 
capital. Past thinks about have appeared good looking returns to different shapes of human capital 
collection:  fundamental instruction, inquire about, preparing, learning-by-doing and fitness building, the 
conveyance of instruction things. Unequal instruction tends to have a negative effect on per capita pay in 
most nations. Besides, controlling for human capital dispersion and the utilize of suitable utilitarian shape 
details reliable with the resource assignment show make a contrast for the impacts of normal instruction 
on per capita wage, whereas disappointment to do so leads to immaterial and indeed negative impacts of 
normal instruction. Venture in human capital can have small effect on development unless individuals can 
utilize instruction in competitive and open markets. The bigger and more competitive these markets are, 
the more noteworthy are the prospects for utilizing instruction and abilities.

Education alone, of course cannot transform an economy. The quantity and quality of investment, domestic 
and foreign, together with the overall policy environment, form the other important determinants of 
economic performance. Yet the level of human development has a bearing on these factors too. The 
quality of policy making and of investment decisions is bound to be influenced by the education of both 
policy makers and managers; moreover, the volume of both domestic and foreign investment is likely to 
be larger when a system ’s human capital supply is more plentiful.

2  Ilhan Ozturk .(2001). The Role of Education In Economic Development:  A Theoretical Perspective. Journal 
of Rural Development and Administration, Volume XXXIII, No. 1. pp. 39-47.
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relation between Education and Economic

The link between economic development and education lies in the fact that education is a facilitator for 
economic development. Education is a human capital investment, which is expected to yield results that 
will translate to the improvement and growth of the economy of a nation. This effect can be seen in areas 
with a high percentage of well-educated people. Such people are able to channel their knowledge into 
concrete actions that lead to the development of the economy in comparison to those areas where there 
are few well-educated people.

An example of the link between economic development and education is the value derived from 
improvement of knowledge. Education involves a formal or informal process of instructing people and 
depositing a capital wealth of knowledge inside of them. For instance, when someone goes to school to 
train as an engineer, the process will involve series of trainings, tests and other forms of practical and 
theoretical teachings aimed at improving that person's knowledge. After the individual goes through this 
formal training, he or she will help to develop the economy through the application of the knowledge 
gained from the training to various projects that will in turn lead to economic dividends. Another example 
of the link between economic development and education is the ability of the members in an educated 
society to use their knowledge to discover new opportunities for wealth creation. For instance, most 
people in third world countries may not be able to develop models that will help them effectively utilize 
their resources in an beneficial manner due to a marked low ratio of educated people in comparison to 
the percentage of educated people in developed countries. An example of this scenario can be seen in a 
situation where there is a lack of proper infrastructure for sustaining the efficient distribution of energy, 
leading to constant power outages and lack of power in certain parts of the community. Such a situation 
affects the ability of a country to produce successfully and often results in low Gross Domestic Product for 
these regions. 

Clearly the educational provisions within any given country represent one of the main determinants of the 
composition and growth of that country ’s output and exports and constitute an important ingredient in a 
system ’s capacity to borrow foreign technology effectively. For example:  health and nutrition, and primary 
and secondary education all raise the productivity of workers, rural and urban; secondary education, 
including vocational, facilitates the acquisition of skills and managerial capacity; tertiary education 
supports the development of basic science, the appropriate selection of technology imports and the 
domestic adaptation and development of technologies; secondary and tertiary education also represent 
critical elements in the development of key institutions, of government, the law, and the financial system, 
among others, all essential for economic growth. Empirical evidence at both micro and macro levels 
further illuminates these relationships.

Economic development and education are related by the manner in which education leads to the ability of 
individuals to create opportunities for economic development. For instance, an educated individual may 
be able to apply the knowledge gained through education to the development of items like solar energy-
powered products as well as other equipment and machinery. These products can increase demand for 
locally produced goods and also boost the GDP of such countries. It is widely accepted that in order to 
adapt to an environment of stronger competition and to a world emphasizing the role of information, 
knowledge and skills, advanced economies need continuously to upgrade the overall quality of their 
labour force3.

3  Ilhan Ozturk .(2001). Ibid. pp. 43.
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impact of Education in Economy

A country's economy becomes more productive as the proportion of educated workers increases since 
educated workers can more efficiently carry out tasks that require literacy and critical thinking. However, 
obtaining a higher level of education also carries a cost. A country doesn't have to provide an extensive 
network of colleges or universities to benefit from education; it can provide basic literacy programs 
and still see economic improvements. Countries with a greater portion of their population attending 
and graduating from schools see faster economic growth than countries with less-educated workers. 
As a result, many countries provide funding for primary and secondary education to improve economic 
performance. In this sense, education is an investment in human capital, similar to an investment in 
better equipment. According to UNESCO and the United Nations Human Development Program, the 
ratio of the number of children of official secondary school age enrolled in school to the number of 
children of official secondary school age in the population (referred to as the enrollment ratio), is higher 
in developed nations than it is in developing ones4.

The enrollment ratio differs as a metric from calculating education spending as a percentage of gross 
domestic product (GDP), which doesn't always correlate strongly with the level of education in a country's 
population. GDP represents the output of goods and services for a nation. Therefore, spending a high 
proportion of GDP on education doesn't necessarily ensure that a country's population is more educated. 
For businesses, an employee's intellectual ability can be treated as an asset. This asset can be used to 
create products and services that can be sold. The more well-trained workers employed by a firm, the 
more that firm can theoretically produce. An economy in which employers treat education as an asset 
is often referred to as a knowledge-based economy5. Like any decision, investing in education involves 
an opportunity cost for the worker. Hours spent in the classroom mean less time working and earning 
income. Employers, however, pay higher wages when the tasks required to complete a job require a 
higher level of education. As a result, although an employee's income might be lower in the short-term 
to become educated, wages will likely be higher in the future, once the training is complete. 

The skills available in the labor force and the price of those skills determine how countries will fare in 
the global market. As services and production systems become more complex, they require workers with 
higher levels of education. In order to attract and retain skilled workers, it is important for societies to strike 
the right balance between fostering overall equity and offering strong economic incentives. Increasing 
attainment levels in the population, better employment prospects and the increasing earnings that come 
with higher educational attainment can all contribute to growth and prosperity in OECD countries. In this 
context, labor income growth in GDP by educational categories provides a simple measure to illustrate 
this move towards higher skills and the impact it has on economic growth6.

The roles of higher education in sustainable economic and social development increase year by year, and 
this will continue over the next decades. Higher education can be seen as a focal point of knowledge and 
its application, an institution which makes a great contribution to the economic growth and development 

4  Dhurba Bhattarai & Devendra P. Shrestha (2015). Investment In Education And Its Impact On Economy Of 
Nepal. Journal of Advanced Academic Research. Vol 2 No. II. pp 120.

5  Catherine Grant (2017). The contribution of education to economic growth. Institute of Development 
Studies. UK:  Government of UK. 

6  OECD (2012). How does education affect the economy?, in Education at a Glance 2012:  Highlights. 
OECD Publishing, Paris.
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through fostering innovation and increasing higher skills. It is looked as a way to improve the quality of 
life and address major social and global challenges. Higher education is broadly defined as one of the 
key drivers of growth performance, prosperity and competitiveness. UNESCO says its social role provides 
the link between the intellectual and educational role of universities on one hand and the development 
of society on the other. Raising skills holds the key to higher living standards and well-being. Investing 
in knowledge creation and enabling its diffusion is the key to creating high-wage employment and 
enhancing productivity growth7. 

Just as a firm with better educated workers can perform better in these dimensions, so too can an economy 
with a better educated workforce. Skills beget more skills and new ways of doing business, workers learn 
from one another, and firms adapt their technology and their use of capital to the skills of the available work 
force. The benefits of having a more educated work force accrue to everyone, not just to the organization 
where these individuals happen to work. Further, these kinds of indirect (or spillover) effects for the firm 
or the economy as a whole may be especially important in an increasingly competitive global marketplace. 
Imagine an economy lacking in people able to read directions, use a sophisticated copier or a computer, 
or understand prevailing norms of behavior. Even if a single organization in that economy were able to 
find or import such skills, other organizations would not be able to invest in certain kinds of equipment 
or certain kinds of businesses with any assurance that it could make the investment profitable8. Beyond 
that, a more educated work force may produce a less crime-ridden and healthier environment with better 
functioning civil institutions and all the benefits that flow to the business sector from that environment. 
Future growth and social welfare will depend on knowledge-intensive industries and services. In this 
case more jobs will require a higher education qualification. It is important to determine the relations 
between education policy, other policies – such as research and technological development, social - and 
economic development of the country. The article analyses the human capital as a factor of production, 
accumulated by individuals through education and its impact in to higher production. Other important 
issue is high education impact on research, technological development and total factor productivity 
growth. The development of knowledge society requires new attitude to European education policy.

Conclusion

Education is indispensable to economic development. No economic development is possible without good 
education. A balanced education system promotes not only economic development, but productivity, 
and generates individual income per capita. Its influence is noticeable at the micro level of an individual 
family. We find that GDP is co-integrated with all educational variables, indicating positive relationship. 
For the improvement of the educational quality, the level and effectiveness of educational inputs should 
be increase. The government should focus on educational development especially the first two stages 
of education in order to achieve the highest possible enrollment rates and a rising educational level for 
its labor force. In other words, educational system must provide the education related to and needed by 
the labor market. In this context, educational system is being challenged to reconsider its fundamental 
objectives. The information and aptitudes of laborers accessible within the labor supply could be a key 
figure in deciding both commerce and financial development. Economies with a noteworthy supply of 
gifted labor, brought on through formal instruction as well as professional preparing, are regularly able to 
capitalize on this through the development of more value-added businesses, such as high-tech fabricating. 

7  Dhurba Bhattarai & Devendra P. Shrestha (2015). pp 124.
8  Daiva Dumciuviene.(2014). The Impact of Education Policy To Country Economic Development. Procedia 

Social and Behavioural Sciences. Vol 191 (2015). pp2427-2436
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Nations ought to guarantee through enactment and jobs programs that all their citizens have get to the 
instruction and preparing that can lift up specialists, companies, and the complete economy. Education 
in every sense is one of the fundamental factors of development. No country can achieve sustainable 
economic development without substantial investment in human capital. Education enriches people ’s 
understanding of themselves and world. It improves the quality of their lives and leads to broad social 
benefits to individuals and society. Education raises people ’s productivity and creativity and promotes 
entrepreneurship and technological advances. In addition, it plays a very crucial role in securing economic 
and social progress and improving income distribution. z

About author: PhD Scholar.
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introduction 

Banking, at this modern age, cannot be thought 
out without non-funded business. Non-funded 
activities of a bank are those in which banks 
extend various services to their customers or 
add their commitments to certain transactions 
undertaken by their clients without deployment 
of funds against certain charges/ fees and 
commissions. Non funded facilities can be 
converted into the liabilities of bank at any 
time. Among the many products of non-funded 
activities trade finance is one of the most profit-
making businesses in the bank. 

Trade finance refers to the provision of banking 
services to facilitate the movement of goods 
and the performance of trade related services. It 
typically refers to all the different instruments and 
products that allow traders and businessmen to 
trade internationally as well as nationally. Trade 
finance services bridge the financial gap between 
the importers and exporters adding a third party 
to the mix and, in doing so, reducing risk and 
making it easier to trade. 

Trade finance means financing, including 
guarantees, connected to the exchange of goods 
and services specially through financial products 
of fixed short-term maturity without automatic 
rollover, such finance is generally uncommitted 
and requires satisfactory supporting transactional 
documentation for each drawdown request 
enabling refusal of the finance in the event of any 
doubt about credit-worthiness or the supporting 
transactional documentation; repayment of trade 
finance exposures is usually independent of the 
borrower; the funds instead coming from cash 
received from importers or resulting from proceeds 

of the sales of the underlying goods.  Trade finance 
is different than conventional financing or credit 
issuance. General financing is used to manage 
solvency or liquidity, but trade financing may 
not necessarily indicate a buyer's lack of funds 
or liquidity. Instead, trade finance may be used 
to protect against international trade's unique 
inherent risks, such as currency fluctuations, 
political instability, issues of non-payment, or the 
creditworthiness of one of the parties involved.

importance

Trade finance facilitates the growth of a business 
by securing funds required to purchase goods 
and stock. Managing cash and working capital 
is critical to the success of any business. Trade 
finance is a tool which is used to unlock capital 
from a company ’s existing stock or receivables or 
add further finance facilities based on a company ’s 
trade cycles. A trade finance facility may allow 
company to offer more competitive terms to both 
suppliers and customers, by reducing payment 
gaps in company ’s trade cycle. It is beneficial for 
supply chain relationships and growth.

other benefits of trade finance: 

z Short to medium-term working capital, 
using the underlying products or 
services being imported/ exported as 
security/ collateral. It increases the 
revenue potential of a company, and 
earlier payments may allow for higher 
margins.

z Trade finance allows companies to 
request higher volumes of stock or place 
larger orders with suppliers, leading to 
economies of scale and bulk discounts. 

Trade Finance in Bank

Arun Sigdel
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z Trade finance can also help strengthen 
the relationship between buyers and 
sellers, increasing profit margins. It allows 
a company to be more competitive.

z Managing the supply chain is critical for 
any business. Trade and supply chain 
finance helps ease out cash constraints or 
liquidity gaps – for suppliers, customers, 
third parties, employees or providers. 
Earlier payments also mitigate risk for 
suppliers.

It is important to note that trade finance focuses 
more on the trade than the underlying borrower, 
i.e. it is not balance sheet led. Therefore, small 
businesses with weaker balance sheets can use 
trade finance to trade significantly larger volumes 
of goods or services and work with stronger end 
customers.

Due to the embedded risk mitigants that surround 
trade finance lending and instruments, it leads 
to the potential of a diversity of supplier base 
for trading companies. A more diverse supplier 
network increases competition and efficiency in 
markets and supply chains.

Companies can also mitigate business risks by 
using appropriate trade finance structures. Late 
payments from debtors, bad debts, excess stock 
and demanding creditors can have detrimental 
effects on a business. External financing or 
revolving credit facilities can ease this pressure by 
effectively financing trade flows.

Bank income derives primarily from interest and 
commission /  fees. Banks charge fees that provide 
non-interest income as a way of generating 
revenue and ensuring liquidity in the event of 
increased default rates. In the face of declining 
net interest margins, banks have entered new 
product areas over the past decades, moving 
from traditional lending to areas that generate 
trade finance-based income. The change is of 
importance for financial stability. The more 
unstable is a bank ’s earnings stream, the riskier 
the institution is. The conventional wisdom in 
the banking industry is that earnings from fee-
based products are more stable than loan-based 
earnings and those fee-based activities reduce 
bank risk via diversifications. 

risks in Trade Finance activities

Risk is the chance that the actual return can be 
other than expected return. Risk refers to the 
variability in the returns from an investment. 
When the actual return equals expected return 
that there is no risk at all.

Risk taking is an integral part of business and also 
for human life. Good fortune does not walk to 
us; we go to it by taking risks. Business is a risk, 
investment is a risk, unless monopolistic. Return 
eclipses the risks. Some of the risks related to 
trade finance activities may be discussed below 
in brief, viewing with the COVID-19 situation too.

Business across borders is riskier than doing 
business domestically. There are additional 
elements such as the laws and regulations 
of foreign jurisdictions, availability of foreign 
currency and its conversion, and the logistics 
of exporting and importing, that must all be 
considered.

Trade finance plays an important role in supporting 
international trade and mitigating some of these 
risks for buyers and sellers. The World Trade 
Organization estimates that 80 to 90 per cent of 
world trade relies on trade finance in some form.

However, the risks in international trade are not 
just borne by the importer and exporter. Banks 
and other finance providers provide financing in a 
variety of ways and are exposed to their own risks 
while doing so.

Some of the risks are: 

•	 Counterparty risks

Counterparty risk refers to risk of default of one or 
more parties in a transaction. The default could be 
in relation to payment of monies, or performance 
of a contractual obligation, resulting in a possible 
loss for the finance provider.

Every counterparty in a trade finance transaction 
represents a certain level of risk, and a finance 
provider needs to assess the risk to decide if it 
would accept such risk, and on what terms.

A finance provider needs to know who its risk 
counterparties are. They are typically the source 
of repayment, reimbursement or payment, for 
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the payment or financing made by the finance 
provider.

•	 Country risks

Country or political risk refers to risk arising from 
the actions of governments and authorities or 
regulators which result in detrimental effects to 
trade with counterparties within their jurisdiction. 
The causes of the risk are varied, and they include 
geo-political tensions, economic crises and 
political instability.

Examples of risk in importing locations include 
imposition of restrictions on imports, raising 
of import duties, and restrictions on foreign 
exchange outflows from the country.

Examples of risk in exporting locations include 
changes to export licensing requirements, 
imposition of restrictions on exports of certain 
goods, and embargoes on selling to certain 
counterparties or countries. Political risk also 
includes situations where a country is unable to 
pay its sovereign debt, or faces a currency crisis.

•	 FX risks

FX (short for foreign exchange) risk refers to risk 
arising from fluctuations in currency conversion 
rates. Currency fluctuations occur due to a variety 
of reasons that include monetary policy, economic 
conditions, governmental actions, speculation by 
currency traders, and supply and demand for the 
currencies bought and sold.

Whilst FX risk are primarily risks for the importer 
and exporter, a finance provider needs to be 
aware of how it might affect its customers, and be 
cognisant of how exposure to FX risk might impair 
a customer ’s repayment ability.

An importer may pay in local currency to its bank to 
convert to the foreign currency that its purchases 
are denominated in. If the purchase is backed by a 
letter of credit denominated in a foreign currency, 
the issuing bank faces an FX risk on the applicant, 
as any depreciation or devaluation of the local 
currency will result in an increase in the local 
currency amount to be reimbursed or repaid to 
the bank by the applicant.

An exporter that sells in foreign currency may 

convert to local currency to repay a finance 
provider that has provided export financing. If 
the financing is in local currency, a significant 
appreciation of the local currency may result in 
a shortfall of the amount converted from foreign 
currency, to settle the financing.

The usual way of mitigating FX risk is by way of 
hedging techniques, such as FX forward contracts 
with banks (to fix the FX rate over a period of 
time), and FX options. The counterparty may also 
have exports and imports in the same currency, 
which could provide a natural hedge for its foreign 
currency requirements.

•	 Dilution risks

Dilution risk refers to risk that the amount that 
may be payable by the debtor on a trade receivable 
will be less than the invoiced amount(s). Dilution 
may arise due to a variety of reasons including 
return of goods, short-shipment, damaged 
goods, warranty claims, billing error, rebates and 
commercial dispute.

The impact of this risk on trade finance is primarily 
on the financing of exporters ’ open account 
receivables using Supply Chain Finance techniques 
such as Receivables Discounting, Factoring and 
Loan or Advance against Receivable. This is 
because the buyer has time up to the payment 
due date of the receivables to adjust the amount 
they would pay on the exporters ’ invoices.

Dilution risk may reflect the performance risk 
of the exporter, as some of the events that give 
rise to dilution are attributable to the exporter; 
examples:  defective goods, short-shipment, billing 
error.

•	 Insolvency risks

Insolvency risk refers to risk that a counterparty 
may be unable to pay its debts and financial 
obligations. Insolvency could have been the result 
of losses and cash flow issues arising from inability 
to collect on debts, inability to sell its inventory, 
and/ or loss of credit facilities.

When a business entity becomes insolvent and it 
is placed under the management of an insolvency 
administrator (let ’s say, liquidator), the debts of 
the insolvent entity would be ranked in terms 
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of seniority, and as secured or unsecured, to 
determine priority of creditors for payment.

A finance provider may face competing claims 
from other creditors for the assets of the insolvent 
entity; these other creditors could include the 
government (e.g., for taxes owed), lenders and 
trade creditors.

A finance provider faces the insolvency risk of 
counterparties which have bilateral repayment 
obligations to it (e.g., for trade finance facilities 
granted), of counterparties with whom it may 
not have a direct financing relationship (e.g., 
debtors in a Receivables Purchase), and of other 
counterparties upon the risk of which the finance 
provider has provided finance (e.g., an issuing 
bank of a letter of credit).

•	 Fraud risks

Fraud risk refers to risk arising from intentional 
deception. Fraud could be perpetrated against 
one or more of the buyers, the seller and the 
finance provider. Fraud could be committed by a 
single party or by two or more parties acting in 
collusion.

Some common frauds in trade finance are: 

•	 Duplicative invoice financing, where the 
same invoices are used to obtain financing 
from two or more finance providers.

•	 Use of forged or fake documents to 
obtain financing.

•	 Collateral fraud involving inventory, such 
as false valuation and multiple pledges of 
the same inventory to different finance 
providers.

As fraud is intentional, the form it takes is 
myriad and is limited only by the ingenuity of its 
perpetrators.

There is no assured protection against fraud; 
however, a finance provider should have in 
place certain risk management practices such 
as enforcement of strict internal controls (e.g., 
segregation of staff duties, use of “four eyes 
principle”), proper due diligence on its customers, 
and independent verification of facts on 
transactions (e.g., vessel checks, price checks).

Technology could be an enabler in fraud detection, 
such as use of data in information systems to 
detect anomalies and red flags, e.g., the reuse of 
the same data for different financing transactions 
within the same finance provider or across 
different finance providers.

COVID-19 has brought heightened fraud risks, 
and the pandemic ’s disruptions to business 
(on commodity prices, availability of financing 
etc.) have also served to uncover some frauds 
previously undetected in trade and commodity 
finance.

•	 Compliance risks

Compliance risk refers to risks of legal or 
regulatory sanctions, financial loss and 
reputational damage that a finance provider 
may suffer as a result of its failure to comply 
with applicable laws and regulations. 
 
The Financial Action Task Force (“FATF”) refers to 
‘trade-based money laundering ’ as the process of 
disguising the proceeds of crime and moving value 
through the use of trade transactions, which can 
be carried out through misrepresentation of the 
price, quantity or quality of imports of exports, 
and fictitious trade activities.

Besides money laundering, financial crime 
compliance includes countering terrorist 
financing (“CFT”), anti-bribery and corruption, 
non-proliferation of weapons of mass destruction, 
and complying with economic, financial and trade 
sanctions imposed by states and the United 
Nations.

A finance provider could also face the risk of 
being unable to collect on a repayment or 
reimbursement, for example, if it has provided 
financing to an exporter under a documentary 
credit but the issuing bank withholds payment 
due to detection of a violation of applicable  
sanctions.

The FATF reports that criminals are taking 
advantage of the COVID-19 pandemic to carry out 
financial fraud and exploitation scams, and that 
terrorists may also exploit similar opportunities 
to raise funds, and recommends that financial 
institutions and other businesses should remain 
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vigilant to emerging money laundering and 
terrorist financing risks in mitigation, detection 
and reporting

Mitigation methods for this risk include the 
following: 

•	 Education and training of the finance provider ’s 
staff on compliance requirements and to instill 
a compliance culture, based on guidelines or 
guidance from its regulators.

•	 Effective Know-Your-Customer (“KYC”) practice 
to verify the customer and its owners prior to 
onboarding (and periodic reviews subsequent 
to onboarding) and Customer Due Diligence 
(“CDD”) to assess their level of AML/ CFT risk.

•	 Transaction screening, reviewing and 
monitoring, to verify that the underlying trade 
transactions are genuine and do not violate 
applicable regulation.

Effective management of compliance ought to 
have the benefit of reducing friction for customers 
and helping governments with their objective of 
financial inclusion.

It is observed that many banks and financial 
institutions became failure because of ignorance 
of trade finance risks. With a careful planning, 
study of the market, socio-political scenario, 
feasibility and other factors, appropriate handling 
potential risks can be overcome or minimized. 
In the similar manner risks can be minimized 
intelligently through proper study. However, 
we should be careful not to take dumb risks for 
example going for gambling.

Facets of Trade Finance

• Normally short term

• Self-liquidating in nature.

• Usage of funds is known

• Source of repayment is identifiable.

Trade Finance solutions

Trade finance solutions can help to mitigate risk, 
ensure payment security and maximise working 
capital.

imports Exports guarantees
LC Issuance

• Import 

 - Red clause /  Green clause 

 - Back-to-back

 - Transferrable 

 - Revolving… 

• Import Finance 

 - Import loans

 - Loans against trust receipt 
(LATR) 

 - Freight loan 

 - IIF (Import Invoice Finance)

LC Advising and Confirmation

• Pre-shipment Finance

• Post-export Finance

 - Credit bills negotiated (CBN) 

 - Export bills discounted (EBD) 

 - Export bills negotiated (EBN) 

 - EIF (Export Invoice Finance)

 - Factoring

Bank Guarantee 

• Bid /  Tender

• Performance

• Advance payment

• Retention 

• Maintenance /  Warranty

• Customs

• Credit Supply 

• Standby Letter of Credit 
(SBLC)

• Shipping Guarantee
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Among the different products of trade finance 
mentioned above, two of the products which are 
most utilized in our market are discussed in brief.

letters of Credit (lC)

In our country the LC transaction is governed by 
different national and international rules, laws, 
acts, directives and the policies viz. Uniform 
Customs and Practice for Documentary Credit 
(2007 Revision) ICC Publication 600, Government 
rules, laws acts and NRB directives as well as 
bank ’s own manual. Now we further discuss LC 
with the view of providing introduction.

As per the definition of BaFia (Bank and Financial 
Institution Act, 2073):  ‘Letter of credit ’ means a 
letter written by one bank or financial institution in 
the name of any other bank or financial institution 
stating thereon to accept cheques, drafts, or bills 
of exchange of an specified person within the limit 
of the amount specified therein.

Similarly, iCC (International Chamber of 
Commerce) defines letter of credit as follows: 

"Documentary credit is any arrangement however 
named or described where by a bank (the issuing 
Bank) acting at the request and in accordance with 
the instructions of a customer (the applicant), is to 
make payment to or to the order of a third party 
(the beneficiary) or is to pay, accept of negotiate 
bill of exchange, (drafts) drawn by the beneficiary 
or authorize such payments to be made or such 
draft to be paid, accepted of negotiated by a other 
bank against stipulated documents in compliance 
with stipulated terms and conditions.

Though there are many modes of payment like 
Advance payment (most secure for seller), Open 
Account (most secure for buyer) and Documentary 
Collection (secure for buyer and to a certain 
extent to seller), the most reliable, convenient and 
popular mode of payment is Letter of Credit or 
Documentary Credit (most secure for seller as well 
as buyer).

So, the letter of credit (or Documentary Credit) 
which is commonly mentioned as credit also is a 
conditional bank undertaking of payment. This is a 
conditional undertaking for payment by a bank to 
a seller at the request of the buyer to pay a stated 

amount at sight or particular future date against 
the stipulated documents.

Sec. 49 (L) of BAFIA 2073 has allowed commercial 
bank “To issue, accept, pay, discount or purchase 
and sell letters of credit, bills of exchange, 
promissory notes, cheques, travelers cheques, 
drafts or other financial instruments”.

Characteristics of letters of Credit: 

z It is a credit instrument, irrevocable, 
usually negotiable.

z It is a conditional undertaking for 
payment.

z It is issued at the request of buyer in favor 
of exporter/ seller.

z It deals only in documents, not in goods, 
services or performances. So, documents 
are to be furnished as mentioned in LC.

z It is non funded business and contingent 
liability to bank so it is shown as off-
balance sheet item.

z It is commission-based banking business, 
which is mostly used in international 
trading, though local LC can be used in 
local trading.

z LC creates confidence and security for 
both buyer and seller.

z It may be transferable or assignable.

a simple process of a letter of Credit

The flow of process of letter of credit can be 
mentioned as follows:  

•	 The importer/ buyer and the 
exporter/ seller agree to conduct 
business. 

•	 The seller wants a letter of credit to make 
a guarantee of payment after making 
an agreement to conduct business with 
buyer.

•	 The importer/ buyer applies to his bank 
(Issuing Bank) for a letter of credit in favor 
of the exporter/ seller.

•	 After analyzing the credit and other 
risk of the buyer, the issuing bank 
issues and forwards the letter of credit 
to its correspondent bank (advising 
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or confirming). The correspondent 
bank is usually located in the 
same geographical location of the 
exporter/ seller/ beneficiary.

•	 After getting the credit, the advising bank 
will authenticate the letter of credit and 
forward that original letter of credit to 
the exporter/ seller/ beneficiary.

•	 After getting the original letter of 
credit from the advising bank, the 
exporter/ seller/ beneficiary ships the 
goods as per letter of credit, then verifies 
and develops the required documents to 
support the letter of credit. 

•	 The exporter/ seller presents the required 
documents to the advising/  negotiating 
or confirming bank in order to process for 
payment.

•	 The advising/  negotiating or confirming 
bank examines the documents presented 
by seller for the compliance with the 
terms and conditions of the letter of 
credit.

•	 If the documents are correct, the 
advising/  negotiating or confirming bank 
will claim the funds by: 

o Debiting the account of the 
issuing bank.

o Waiting until the issuing bank 
remits, after receiving the 
documents.

o Reimburse on another bank as 
required in the credit.

•	 The advising/  negotiating or confirming 
bank forwards the documents to the 
issuing bank.

•	 The issuing bank examines the documents 
transmitted by the advising/  negotiating 
or confirming bank for compliance. If 
they are in order or they are in as per 
letter of credit, the issuing bank will 
debit the buyer's account and forwards 
the document to the buyer for releasing 
goods from the port or custom office and 
makes the payment to the presenter.

operation Chart of lC

The above flow of process of letter of credit can 
be clarified from the following figure.

Diagram:  Letter of Credit General Flow Chart 

parties involved in letter of Credit

The parties of LC are: 

applicant/ Buyer

The customer who applies for opening of a LC. 

Beneficiary/  seller

The party who exports goods to the buyer against 
the LC. 

Bank

Many banks may involve even in a single letter of 
credit. The bank can be classified as: 

z issuing Bank

The bank that issues a credit at the 
request of an applicant or on its own 
behalf. 
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z advising Bank

The bank, usually a foreign correspondent 
bank of the issuing bank, which advises 
the credit at the request of the issuing 
bank with authentication. 

z Negotiating Bank

The bank which makes payment or 
commits to make payment to the 
beneficiary. reimbursing Bank

The bank which provides the 
reimbursement to the claiming bank as 
per the authority provided. 

z Nominated Bank

The bank with which the credit is available 
or any bank in case of a credit available 
with any bank.

•	 Collecting Bank

The bank which collects the fund from 
the issuing bank or reimbursing bank as 
mentioned in letter of credit.

z Confirming Bank

The bank that adds its confirmation to a 
credit upon the issuing bank authorization 
or request. 

Types of letters of Credit

irrevocable lC

The LC which can't be amended or cancelled 
by the issuing bank without prior consent of all 
parties involved in LC.

Earlier there is to be Revocable LC (onward 1st July 
2007 it is not in use), which means the LC can be 
amended or cancelled anytime by issuing bank 
without prior consent to the beneficiary. 

Confirmed /  unconfirmed lC

The LC which is confirmed by adding the 
confirmation by the advising bank or any other 
bank upon the request of issuing bank.

The advising bank forwards an unconfirmed LC 
directly to the exporter without adding its own 

undertaking to make payment, but proving its 
authenticity.

Transferable lC

The LC which is transferable to another beneficiary 
upon the request of the first beneficiary. 

red/ green Clause lC

Red clause LC provides the seller with cash prior 
to shipment to finance production of the goods. 
Similarly, Green clause LC provides the seller with 
cash after the shipment of the goods to meet the 
expenses to make available the goods to buyer. 

sight lC 

A sight LC means that payment is made 
immediately (within five working days) to the 
beneficiary upon presentation of the correct and 
required documents in the required time frame. 

usance lC/ Time/ date lC 

A time or date LC will specify when payment will 
be made at a future date and upon presentation 
of the correct and required documents. 

deferred payment lC

In this LC, the buyer accepts the documents 
related to LC and agrees to pay the issuing 
bank/ beneficiary in subsequent fixed dates.

Back-to-Back lC 

The new LC that is opened based on an already 
existing credit used as collateral. In this LC, the 
trader receives LC from the buyer and then opens 
another LC in favor of the ultimate supplier.

revolving lC

With this LC, the issuing bank restores the credit 
to its original value once it has been used or drawn 
down.

stand-by lC (guarantee)

It is a kind of bank guarantee where bank will 
issue a standby letter of credit on behalf of a 
customer to provide assurances of his ability to 
perform under the terms of a contract between 
the beneficiary and the principal. 
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documents called under lC

Letters of Credit transaction is the transaction of 
documents.

“Documents” mean financial documents and/ or 
commercial documents.

Financial document: 

drafts (Bills of Exchange)

The bill of exchange, commonly referred to as 
the draft or the bill, is an unconditional order in 
writing, signed and addressed by the drawer (the 
exporter usually) to the drawee (the confirming 
bank or the issuing bank usually), requiring the 
drawee to pay the drawer a certain sum of money 
at sight or at a fixed or determinable future time. 

Commercial documents: 

Commercial invoice 

The commercial invoice is a record or evidence 
of transaction between the exporter and the 
importer. It is similar to an ordinary sales invoice, 
except some entries specific to the export-import 
trade are added. 

The commercial invoice is made by the beneficiary 
mentioning the description of the goods, quantity, 
rate, discount and total amount as stipulated by 
the credit. 

packing list

The packing list is an extension of the commercial 
invoice. It must be matched with the commercial 
invoice and shipping document. The exporter or 
his/ her agent-the customs broker or the freight 
forwarder-reserves the shipping space based on 
the gross weight or the measurement shown in 
the packing list. 

Transport documents

This the document showing the evidence of 
receipt of goods. Different names are given to 
different mode of transport. 

A) Bill of Lading (B/ L):  for sea/  water movement,

There are three main functions of bill of lading: 

i) It is evidence of contract of freight.

ii) It is a receipt for the goods.

iii) It is a document of title to goods.

B) Air Way Bill:  for the movement of goods through 
airlines.

C) Truck/  Consignment Note/  Railway Receipt 

Truck/  Consignment Note /  Railway Receipt is 
used when trade is between two neighboring 
countries physically attached together. 

D. Postal/ Courier Receipt:  Dispatched through 
post or courier. 

E) Multimodal Transport Document (MTD) :  
Movement of goods through more than one 
mode of transport.

risk Covering (insurance) documents 

As the name indicates these are the documents, 
which represent the insurance cover against the 
physical risks to the goods that are moving from 
exporter to overseas Importer. 

Certificates of origin

The certificate of origin is a document certifying the 
country in which the product was manufactured/  
grown. 

Miscellaneous:  

In addition to these documents, credit may call 
for other documents, viz. weight list, quality and 
quantity certificate, inspection certificate, etc. If 
credit does not stipulate such documents, bank 
may refuse to accept or simply pass them. The 
documents presented under the credit must be 
complete, conforming with the terms of credit. 

Bank guarantee or guarantee

Meaning

Guarantee business in our country is also governed 
by different national and international rules, laws, 
acts, directives and the policies viz. Uniform Rules 
for Demand Guarantee -758, Government rules, 
laws acts and NRB directives as well as bank ’s own 
manual. 

Guarantee is assurance for some act or fulfillment 
of commitments. Guarantee however assures for 
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compensation in the event of non-occurrence or 
non-compliance of some obligation and possible 
loss arose out of such act. In modern age trading 
activities play vital role contributing to economic 
development of the country.

urdg 758 defines “guarantee means any signed 
undertaking, however named or described, 
providing for payment on presentation of a 
complying demand; Counter-guarantee means 
any signed undertaking, however named or 
described, that is given by the counter-guarantor 
to another party to procure the issue by that 
other party of a guarantee or another counter-
guarantee, and that provides for payment upon 
the presentation of a complying demand under 
the counter-guarantee issued in favour of that 
party”.

Guarantee is definite and irrevocable undertaking 
by the bank on behalf of customer(s) to make 
payment to the beneficiary on demand in case 
of default or non-compliance of the job so 
specified in the Guarantee to the limit of amount 
so expressed. However, guarantee issued by a 
bank never guarantee completion of the job 
but guarantee financial compensation to the 
beneficiary. 

Sec. 49 (1) G of BAFIA 2073 has allowed commercial 
bank to issue guarantees on behalf of its 
customers and getting executed necessary bonds 
with such customers in consideration thereof, 
obtaining security, and acquire their movable or 
immovable assets as collateral or on mortgage, 
or the assets of third persons as collateral and to 
acquire, accept the assets holding as security and 
to carry on other related transaction.

Features/  Contents of guarantee

A bank guarantee is a legal document to facilitate 
the principal and a surety to the beneficiary. A 
bank guarantee should be clear precise and has 
to specify: 

1. The principal

2. The beneficiary

3. Transaction which the guarantee is for

4. The limit of the guarantee or maximum 
amount to be covered by the guarantee

5. The currency of guarantee

6. The expiry date of guarantee

7. The completion date of the work or event

8. The terms of demanding payment

9. Any specific or mandatory requirements 

10. Provision of reduction or relaxation

operation Chart of Bank guarantee

parties and process of bank guarantee

a minimum of three parties: 

zPrincipal - the Applicant

zGuarantor - the Bank

zBeneficiary – the firm to which the 
guarantee is issued.

The bank before issuing any guarantee has to 
take adequate security or be satisfied with the 
credibility or credit worthiness of the client (the 
principal). 

TYpEs oF guaraNTEEs

1. Bid bond guarantee 

Beneficiary wanted required job to be completed 
in possible minimum cost. To minimize the cost 
a bidding process is followed, to assure the 
participation of reasonable bidders and to make 
sure the bidder does not leave the bid once it is 
finalized the employer ask for bid bond guarantee. 

2. performance guarantee

Once the job is assigned to the account party, 
there is risk of not completing the work either 
within time, cost or as per agreed terms, in such 
case the employer or beneficiary, to make sure 
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of the performance requires guarantee to cover 
possible loss arising out of the act of the account 
party.

3. advance payment guarantee

In business transaction sometimes the debtors ask 
for advance payment for their supplies or services 
and the creditors ask for guarantee of their supply 
or work for the advance payment. The debtor in 
such case has to arrange for advance payment 
guarantee.

4. retention guarantee

It is comm practice in contract process to retain 
certain portion of invoice amount or running 
bill payments by the employer to cover any 
cost arising out of defect in work or supply. The 
supplier or principal do not want to leave a huge 
chunk of money idle with the employer instead 
retention guarantee is provided to the employer 
for correction of defect if any. 

5. Warranty /  Maintenance guarantee

Either to cover the required maintenance after 
completion of work or supply for some period the 
beneficiary wants guarantee and the supplier has 
to arrange for maintenance guarantee to cover 
the cost of maintenance till the time so agreed.

6. Customs guarantees

Any goods imported in the country have to be 
imported by paying custom duty. Sometimes 
certain goods are brought in the country not for 
sale but for the purpose to demonstrate, exhibit 
and take back or export. In such situation the 
importer has to make arrangement of custom 
guarantee to assure the custom authority that the 
goods if not taken back/  exported will be liable for 
custom duty. 

7. Credit supply guarantee (payment g ’tee) 

A payment guarantee that guarantees the 
seller payment for goods if the buyer has not 
fulfilled its payment obligations by the due 
date is used. 

It is essential to reduce the payment risk of 
the buyer(s). 

8. standby lC (guarantee) 

It is a sort of standby or back up credit which is 
generally used as a substitute for performance 
guarantee or for securing loans. A standby letter 
of credit (guarantee) is a secondary payment 
method where bank promises the payment if 
the seller fulfills terms of the letter of credit 
(guarantee). Which means if the buyer fails to pay, 
then as long as the seller meet ’s the requirement 
of the standby letter of credit, the bank will pay. 

9. shipping guarantee

This is undertaken by a bank to indemnify the 
shipping company against any liability that arises 
as a result of releasing imported goods to the 
consignee without the documents of the title 
(Bl). 

Conclusion

Trade finance business 
is lucrative business 
to any bank. This 
business activates 
other activities of the 
bank too. It reduces 
the concentration risk 

with diversified portfolio. Among many products 
of banking business, trade finance business is 
one of the most effective products. Trade finance 
activities give a good shape to the bank as a whole, 
even in the situation of credit /  liquidity crunch. 
Proper handling of trade products mitigates the 
risks and makes the bank in a better position. z

 About author: Former Trade Finance  
Specialist of ADBL.
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introduction

Corporate governance principles1 have provided considerable responsibility to the Board of Director to 
ensure corporate governance in respective company. For the effective discharge of these responsibilities 
different reforms in the Board are taking place. Empowering the Board with sufficient authority; 
recommending different committees to assist board and incorporating provision for independent and 
qualified directors in company law and regulations, etc. are some of them.

Normally, Board of Director of any company is constituted by the representative of shareholders. In the 
countries which are practicing stakeholders ’ model of corporate governance include representative of 
different stakeholders including shareholder in the Board. The reform process of corporate governance 
provided opportunity to have qualified independent directors in the board of public limited company who 
are neither shareholder nor representative of stakeholders. 

Any person who is qualified and does not poses any pecuniary relation with the company and the office 
bearer of the company is considered as independent director. It also excludes the family relation with the 
office bearers of the company. The criteria for the independence may be different in different jurisdictions. 
The basic spirit behind it is such director must be able to have objective independent judgement in any 
issue presented before the board.

Here we will discuss on the different dimensions of independent directors and their role on ensuring 
corporate governance.

origin of the Concept

Corporate Governance reform process entrusted a number of responsibilities to the Board of Director. 
Board of Director is made as ultimate responsible body for the implementation of corporate governance 
in respective company. Board is not only assigned with the additional responsibility it is more empowered 
and efforts to make it more effective are also initiated. Provision for compulsory inclusion of qualified 
and independent director in the board, having different committees to assist board of director are some 
visible reforms in this regard.

Generally, it is expected that board includes directors who can effectively exercise their best judgment 

1 G20/ OECD Principles of Corporate Governance 2015 in principle no 6; Basel Committee Principles of 
Corporate Governance, 2015 in principles 1, 2 and 3; and ADB & HERMES Principles of Corporate Gov-
ernance 2003 in principles 8 and 10. 

Independent Directors and their Role 
on Corporate Governance

� Resham Raj Regmi
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for the exclusive benefit of the company, judgment that is not clouded by real or perceived conflicts 
of interest. But it does not happen all the time. To ensure the best judgement from the side of board, 
number of a company's board of directors  have brought from outside the company who possess necessary 
qualification and experience who are known as independent director. Because an independent director 
has not worked with the company for a period of time (typically for at least three years), he or she is not 
an existing manager and is generally not tied to the company's existing way of doing business. He or she 
is also not associated or linked with the Companies top office bearers and Board member including chair 
person.

This concept is basically initiated by the Stock Exchanges and regulators of US corporate sector during 
the decade of seventies. Now, the concept is well accepted in the USA. A small paragraph from an article 
named “The Rise of the Independent Director: ” A Historical and Comparative Perspective writer Harald 
Baum writes; Today, in their place of origin, in the US, the reliance on independent directors as a panacea 
for various corporate governance ills has reached its zenith. In 2013, in US public companies, 85% of 
directors were independent and 60% of boards had only one nonindependent director—the Chief Executive 
Officer (CEO). Over the last decades, the primary legislative and judicial response to almost every major 
corporate scandal in the US has been to increase reliance on independent directors.2

Same paper further mentions the expansion of the concept in other countries and regions as follows: 

Around 25 years ago, the concept of independent directors was adopted and refined in the UK. During the 
2000s, the UK situation came to mirror that in the US as about 90% of directors in UK public companies 
were independent. From there, the concept of the independent director began its conquest of the European 
Union as a fundamental corporate governance principle and a ‘must have ’ governance tool. On the 
supranational level, the Organization for Economic Co-operation and Development (OECD) recommends 
that important tasks should be assigned to independent board members who ‘can contribute significantly 
to the decision-making of the board ’ in its G20/ OECD Principles of Corporate Governance of 2015.

Similarly, the 2013 OECD report named ‘Better Policies for Board Nomination in Asia ’ emphasizes the 
importance of independent directors in nomination (and other) committees in Asian companies.3

The Concept of independent director is adopted in India as well. The Companies Act, 2013 and Clause 
49 of the SEBI ’s Listing agreement makes provision in this regard. Sub-section (4) of Section 149 of the 
Companies Act, 20134 of India makes following compulsory provision for the inclusion of independent 
director.

Every listed public company shall have at least one-third of the total number of directors as 
independent directors and the Central Government may prescribe the minimum number of 
independent directors in case of any class or classes of public companies. 

Sub-section (6) of same section defines independent director in following ways;

An independent director in relation to a company, means a director other than a managing 
director or a whole-time director or a nominee director,—

2 Max Planck Institute for Comparative and International Private Law, Research Paper Series, no 16/ 20 
retrieved from https: / / papers.ssrn.com/ sol3/ papers.cfm?abstract_id=2814978 on 06-01-2022 

3 Better Policies for Board Nomination in Asia (OECD Publishing 2013), available at http: / /  dx.doi.
org/ 10.1787/ 9789264204386-en. Retrieved on 06-01-2022 

4 Available on https: / / www.mca.gov.in/ content/ mca/ global/ en/ acts-rules/ companies-act/ companies-act-2013.
html



%% cf}    + a}    +s lbj;

182

 (a) who, in the opinion of the Board, is a person of integrity and possesses relevant expertise and 
experience; 

(b) (i) who is or was not a promoter of the company or its holding, subsidiary or associate company; 
(ii) who is not related to promoters or directors in the company, its holding, subsidiary or associate 
company; 

(c) who has or had no pecuniary relationship with the company, its holding, subsidiary or associate 
company, or their promoters, or directors, during the two immediately preceding financial years 
or during the current financial year; 

(d) none of whose relatives has or had pecuniary relationship or transaction with the company, its 
holding, subsidiary or associate company, or their promoters, or directors, amounting to two per 
cent. or more of its gross turnover or total income or fifty lakh rupees or such higher amount as 
may be prescribed, whichever is lower, during the two immediately preceding financial years or 
during the current financial year; 

(e) who, neither himself nor any of his relatives— (i) holds or has held the position of a key 
managerial personnel or is or has been employee of the company or its holding, subsidiary or 
associate company in any of the three financial years immediately preceding the financial year in 
which he is proposed to be appointed; (ii) is or has been an employee or proprietor or a partner, in 
any of the three financial years immediately preceding the financial year in which he is proposed 
to be appointed, of—

(A) a firm of auditors or company secretaries in practice or cost auditors of the company 
or its holding, subsidiary or associate company; or 

(B) any legal or a consulting firm that has or had any transaction with the company, its 
holding, subsidiary or associate company amounting to ten per cent. or more of the gross 
turnover of such firm; (iii) holds together with his relatives two per cent. or more of the 
total voting power of the company; or (iv) is a Chief Executive or director, by whatever 
name called, of any nonprofit organization that receives twenty-five per cent. or more of 
its receipts from the company, any of its promoters, directors or its holding, subsidiary or 
associate company or that holds two per cent. or more of the total voting power of the 
company; or

(f) who possesses such other qualifications as may be prescribed.

Above provision of Companies Act makes it clear that what type of individual is considered as independent 
director. It also made it clear about the number of independent directors which every listed company 
need to include in its board. The Listing agreement of the SEBI makes more detail provision regarding 
independent director. In addition to minimum requirement of one third members by Companies Act, 
Clause 49 extended it for majority of the board member for certain companies.5 

in Nepal

The impact of global efforts obviously can be seen in our legal instruments as well. The Company Act, 2063 
and directives of different Regulators like Nepal Rastra Bank, Securities Board of Nepal, Insurance Board, 
etc. included provision for the inclusion of independent director in the board.

5  Clause II A (2), Securities and Exchange Board of India, CIRCULAR, CIR/ CFD/ POLICY CELL/ 2/ 2014 
April 17, 2014
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Section 86 of the Companies Act, 2063 makes provision for the composition of the Board of Director. Sub-
section (3) of the same section provides following provision for independent director.

In forming the board of directors pursuant to Sub-section (2), at least one independent director, in 
the case of the number of directors not exceeding seven, and at least two independent directors, 
in the case of the number of directors exceeding seven, shall be appointed from amongst the 
persons who have the knowledge as prescribed in the articles of association of the company 
and gained knowledge and experience in the subject related with the business of the company 
concerned.

For the appointees of the Board of Directors Section 89 of the Act determines disqualifications. Sub-section 
(1) of the same section provides general disqualification and sub-section (2) provides disqualifications for 
the independent director. According to this section following person is not eligible to be appointed as 
independent director.

•	 Who is a shareholder of the concerned company; 

•	 Who has not obtained at least bachelor degree in a subject that is related to the business 
to be carried on by the concerned company and gained at least ten years of experience in 
the related field or in the company management affairs or who has not obtained at least 
bachelor degree in finance, economics, management, accounts, statistics, commerce, trade 
or law and gained at least ten years of experience in the related field;

•	 Who is an officer, auditor or employee of the concerned company or a period of three years 
has not lapsed after his/ her retirement from any such office;

•	 Who is the close relative of the office of the concerned company; 

•	 Who is an auditor of the concerned company or his/ her partner.

In addition to above general provision provided in the Companies Act, Bank and Financial Institution 
Act 2073 also provides some provision about independent directors in banking companies. The Name of 
independent director is professional director in this context. Sub-section (3) of section 14 makes following 
provision;

The Board of Directors shall appoint at least one Professional Director from among the persons 
possessing qualifications and experience pursuant to Section 17 and information thereof shall be 
furnished to the First General Meeting to be held after such appointment

Section 17 provides following qualifications to be independent director of different class of banking 
companies.

While appointing Independent Director of the bank or financial institution, appointment shall be 
made from amongst the persons having met the following qualification and experience: -

 (a) In case of class “A” bank or national level class “B” development bank, having obtained at least 
master ’s degree in the subject as prescribed by the Rastra Bank and experiences as prescribed by 
the Rastra Bank, 

(b) In case of class “B” development bank and financial institution of class "C", except the class 
“B” development bank of national level, having obtained at least bachelor ’s degree in the subject 
prescribed by the Rastra Bank and work experiences as prescribed by the Rastra Bank,
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(c) In case of micro finance institution of class "D", the person possessing the qualifications and 
experiences prescribed by the Rastra Bank.

Further NRB Directives no 6 clause 2(ta) for A, B and C class banks and financial institutions adds other 
criteria to be an independent director of banking company.

The criteria for the independence are almost same in Nepalese legal provisions as these are in other 
countries. But compulsory minimum number of independent directors in the board of the company is less 
in Nepal in comparison to other countries. Few terms for independent director are strict in our country. 
Here, one individual can serve for one term only as independent director in the same corporation. In India 
any individual can work for two terms as independent director in a company and after cooling period of 
three years next term is also possible.

Normally, there are no specific rights and responsibilities assigned to the independent directors which are 
differ than other directors. Since independent directors are educated, professional and having experience 
of the business of the company something more is expected from them. Fair and independent view in any 
agenda presented before the board of directors, effective participation in different committees including 
audit and risk management, etc. are some expected role of independent directors. 

The shareholders especially the minority shareholders look to independent directors providing transparency 
in respect of the disclosure in the working of the company as well as providing balance towards resolving 
conflict areas. In evaluating the boards or management decisions in respect of employees, creditors and 
other suppliers of major service providers, independent director have a significant role in protecting the 
stakeholder ’s interests as well. Independent director shall necessarily be appointed to key committees 
including audit and other committees.

The independent director also contributes to and constructively development of company strategy; 
scrutinize management performance; satisfy them that financial information is accurate and ensure 
that robust risk management is in place. The independent director must attend AGMs and discuss issues 
relating to their roles.

While discussing about the rights of the independent director, like other directors, independent directors 
are also equally allowed to attend and vote in every board meeting; be appointed on various committees; 
receive information on every business matter; seek clarification/ justifications; and right to dissent as well. 

Independence, when it comes to boards, allows a director to be objective and evaluate the performance 
and wellbeing of the company without any conflict of interest or the undue influence of interested parties. 
Independence must include: 6

• independence from Management:  For instance, directors are not totally dependent on the 
company chairperson or CEO for information. They “keep their ears to the ground” to get outside 
information and perspective.

• Compensation:  Board members do not accept compensation for anything other than board 
service (i.e. no consulting, professional services or other business dealings with the company as 
supplier, financiers or customer) This prevents conflict of interest financially or biases based on 
those roles.

6 CORPORATE GOVERNANCE, THE INSTITUTION OF COMPANY SECRETARIES OF INDIA, New 
Delhi, at 264, (2003)
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•  Conflict of interest:  Board members are not affiliated with organizations or activities that would 
create a conflict of interest with the company on whose board he/ she serves. On an ad-hoc issue, 
(e.g. if board is considering a partnership or alliance with an organization affiliated with a board 
member), a director can excuse himself from if he feels there is a conflict.

The role of independent director is accepted by the legal provisions and regulatory instruments. But it is 
hard to answer how the appointed independent directors are contributing to achieve the exceptions of 
the policy makers and stakeholder of the company. Presence of fewer number is one arguments in favor 
of the non-performance of independent director. But it is not convincing.

In few cases, Supreme Court of Nepal has also highlighted the importance of corporate governance. 
Nur Partap Rana v Nepal Rastra Bank,7 Matrika Niroula v Government of Nepal,8 and Rajendra Khetan 
v. Nepal Rastra Bank,9 etc. are some case where importance of corporate governance is accepted. But 
it is very hard to find any case where the role of independent director was discussed exclusively by the 
Supreme Court.

Conclusion

“The concept is accepted but the content is ignored.” Same situation is there about the effectiveness 
of board even after adopting the concept of independent director. The most of the directors who are 
appointed as independent director technically may be independent practically, they are not. Due to 
this reason the expectation of effective board even after inclusion of independent director is seems not 
possible.

Negligible number of the independent director in the board may be a reason. But it cannot be a veil for 
non-performing independent directors. If there is an independent director in the board who can really 
convey fair and objective view in the agenda, he or she will help to make board more effective. Number 
may not work always; it is very difficult to ignore fair and prudent perspective from a director by the 
majority. If they ignore the fair and prudent judgement, independent director can put different opinion 
(note of dissent). Based on which shareholders and other stakeholder can judge the rest of the member 
of the board. By this way, we can make our board more effective by using the independent director. Only 
on thing is there to ensure that company must appoint really independent director. z

About author: Advocate and Senior Officer at NRB.

7 NKP (2064) Decision 7899
8 NKP (2066) Decision No. 8207
9 NKP (2065) Decision No, 7949
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introduction

Information and Communication Technologies 
(ICT) is a lifeline of financial service industry 
to enable its entire business process. Financial 
services are at the heart of our global economy 
and it's safe to say cybercrime is a major risk for 
the banking system. The global cybersecurity 
market size was valued at USD 183.34 billion 
in 2020 and is predicted to reach USD 539.78 
billion by 2030, with a CAGR of 11.6% from 2021-
2030. According to a 2020, Accenture report 
titled Securing the Digital Economy:   Reinventing 
the Internet for Trust, financial firms may lose as 
much as $350 billion to cybercrime by 2025. USD 
2,900,000 is lost to cybercrime every minute. The 
worldwide information security market is forecast 
to reach $170.4 billion in 2022.

In spite of banking cyber security standards and 
healthy cyber security investment levels, financial 
firms continually see themselves on “most-hacked 
industries” lists. This undesirable achievement 
does not mean that security is poor. Rather, threat 
actors disproportionately target the industry due 
to the availability of financial and data assets.

Nepal has moved up to the 94th position in 
the Global Cybersecurity Index 2020 from the 
106th slot in the 2018 edition, showing that its 
commitment to cybersecurity has increased, 
according to the International Telecommunication 
Union (ITU). But still, Nepal is listed in top-
targeted counties with highest rate of attacks per 
organization. This requires serious action to be 
taken by multi stakeholders of the country for the 
investment of cybersecurity. 

Need of Cybersecurity Investments in 
Financial Service Industry

� Kumar Pudashine

Figure 1:   Live Threat Map (Source:   https:  /  /  threatmap.checkpoint.com/  )
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Top Three Cyber security Threats to Financial 
service industry

Over the period of time, there has been increase 
in the internet penetration with increase in 
the number of enterprises. Also, increase in 
technological advancement and development in 
infrastructure are expected to enhance the growth 
of cyber security market. The other factors include 
increasing use of integrated system coupled with 
rising cyber-crimes with growth in awareness are 
further expected to support the market growth. 
However, complex nature of regulatory policies, 
along with unmet industry standards are expected 
to inhibit the growth of cyber security market 
during the forecast period. The top three cyber 
security threats to financial service industry are 
discussed below. 

a) phishing and distributed denial of service 
(ddos)

The phishing and DDoS attacks are growing at 
an alarming rate. Based on recent trends, the 
finance sector continues to have higher rates 
of confirmed social engineering incidents than 
most other sectors, especially phishing. As per 

the ORX News dataset, RCDevs estimates that 
on average, in the financial sector – fraud-type-
cyberattacks account for 43% of events, data 
breach 34% and disruption 23%. On top of that, 
Imperva  ’s 2020 report on DDoS Attacks in the 
Time of COVID-19 shows that DDoS attacks have 
increased by 30% in financial services between 
2019 and 2020. Overall, the COVID-19 pandemic 
and remote work drove a significant increase in 
DDoS attacks on financial services in 2020 and 
this appears to be a trend that is set to continue 
throughout 2022

b) artificial intelligence (ai)

Financial institutions increasingly use AI 
technologies. However, behind this growing use 
of AI lies a double reality. On the one hand, for 
many financial analysts – artificial intelligence 
has become an indispensable ally in the fight for 
cybersecurity. On the other hand, AI can also help 
cybercriminals trying to attack financial services 
businesses and institutions. Cybercriminals use 
AI to increase the effectiveness of their attacks. 
AI can be used to understand patterns in human 
behavior, and then convince them to compromise 
networks and share sensitive financial data.

Figure 2:   Carbanak Attack (Source:   Kaspersky Lab)
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c) advanced persistence Threats (apTs)

Cyber espionage is on the rise and financial 
services have been hit hard in recent years. These 
types of attacks can be carried out by competitors 
or a foreign state interested in financial data. The 
financial sector has been highly affected by APTs 
and banks are particularly targeted. Carbanak is an 
APT-style campaign targeting financial institutions 
that was discovered in 2014 by the Russian/  UK 
Cyber Crime company Kaspersky Lab. Based on 
the Economic and Financial Agency  ’s estimate, 
between $800 million and $1 billion was stolen 
from banks around the world, in mainly Russia, 
Japan, the US and Europe. The malware discreetly 
installed a remote administration tool, used to 
access employees  ’ passwords. 

Ten Ways financial services companies can 
improve Cybersecurity

Cybersecurity is the continuous process. The 
cybersecurity resilience in financial service 
institutions can be maintained by ensuing below 
ten core approaches 

a) Cybersecurity is not a technical issue; 
it should be always deliberated as a 
business issue and top-level management 
should be responsible for cybersecurity 
governance.

b) Financial institutions need to focus on 
obtaining comprehensive threat visibility. 
A unified management solution and a 
consolidated cyber security approach can 
lead to greater preemptive protection 
against sophisticated and advanced 
threats. In some cases, unified security 
can lead to a 50% increase in operational 
efficiency and lower total security  
costs.

c) Invest in a strong endpoint security 
solution. Use state of the art security 
solutions such as Anti APT, Anti DDoS to 
protect against new threat landscape. 

d) Implement zero trust. A zero trust 
methodology can ensure that only those 
who need access to certain systems 
can obtain it. In the case of credential 

theft, a zero trust approach reduces 
the likelihood that a hacker will access 
sensitive computing data.

e) Ensure that third-party partners do not 
present security risks. Financial firms can 
request third-party groups to undergo 
risk assessments and periodic risk audits.

f) Provide employees with cyber security 
awareness training. Over 80% of data 
breaches involve a phishing attack. 
Employees need to know how to 
recognize these types of threats and 
others.

g) A holistic approach to financial cyber 
security is needed. It is incumbent upon 
IT departments to connect with other 
departments across the organization in 
order to develop a business-wide cyber 
security strategy. This can help cyber 
security professionals spot weaknesses, 
close security gaps, and avoid future 
threats.

h) Improve your response time in the event 
of a breach; ensure that your organization 
has an incident response plan in-place. 
With ample advanced planning, schedule 
a cyber-security drill and test out your 
incident response blueprints. You may 
want to schedule several drills in order 
to test out your plan at different hours of 
the day or with different staff members 
on-hand.

i) Apply defense in depth approach to 
protect the financial information. 

j) Perform agile and comprehensive 
risk assessment strategies for people, 
process, product and technologies of the 
financial institutions. 

Conclusion

Cybersecurity need to be in top priority in the 
financial industry as it seeks to ensure the security 
of its assets as well as the efficient and reliable 
execution of its business. This is especially true 
in the post-COVID world, which is increasingly 
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interconnected and digitalized. Business leaders 
in the financial sector need to be more aware of 
the various cyber threats they face. 

In short, financial organizations need to be 
proactive in protecting their customers, their 
data, their networks and their operations against 
cybercrime. Cybersecurity strategies in the 
financial sector should also go towards increasing 
cooperation between banks and other financial 
organizations. Sharing information on attacks and 
organizing attack simulations are great exercises 
and though, they may not stop all cyberattacks – 
they can make a big difference in guarding against 
attack and reducing detection and response 
times. z

About author: CISA, CISM, CCNP (Enterprise), CEH, CNDA, 
JNCIA, ITIL, COBIT 5, ISO 27001:  2013 LA, ActivIdentity 

Senior Section Chief at ADBL
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ljifo k|j]  z
g]  kfnsf]   a}  +lsË ahf/  df a9\b}   uO/  x]  sf]   k|ltikwf{, 

k|ljlwn]   NofPsf]   ;xhtf, u'0f:  t/  df ePsf]   clej[l4, 
sf/  f]  jf/  df cfPsf]   ultzLntf, u|fxssf]   rfxgfdf 
cfPsf]   kl/  jt{g, ljQLo lzIff cflbsf sf/  0f a}  +lsË 
tyf u}  x|a}  +lsË ;]  jf, ;'ljwfnfO{ ;/  n, ;'/  lIft /   
e/  kbf{]   agfO{ a}  +s tyf ljQLo ;+:  YffnfO{ yk dha't;Fu}   
e"ldsf /   bfloTjnfO{ k'g/  kl/  eflift u/  L ax'cfoflds 
?kfGt/  0fsf]   ofqf to ug{ cfjZos 5 . a}  +lsË 
Joj;fo ;j{;fwf/  0fsf]   /  sd hDdf ug{]  , C0fsf]   ?kdf 
k'FhL÷/  sd lgsfNg]  , k'FhLsf]   kl/  rfng ug{]  , k|rlnt 
sfg'g adf]  lhd sf/  f]  jf/   ug{]  , lgIf]  kstf{sf]   xslxtsf]   
;+/  If0f u/  L ljZj;gLotf hufpg]  , :  j:  y k|ltikwf{, 
lk5l8Psf]   If]  q, ju{ /   ;d'bfonfO{ 
;'ljwf k|bfg u/  L ljQLo kx'Fr 
Pj+ ljQLo :  yfloTj clej[l4 x'g]   
u/  L Jofj;flos ofqf lgwf{/  0f 
ug{ h?/  L 5 . 5l/  tf]   ;+u7g, 
k|ljlwd}  qL hgzlQm, u|fxs 
;DaGw la:  tf/  , ;x'lnotk"0f{ 
;]  jf tyf ;'ljwf, cfsif{s /   
cfw'lgs ;]  jf k|jfx ug{ a}  +lsË 
Joj;fodf l8 P08 l8 cyf{t 
l8lh6fOh]  zg /   8]  enkd]  G6sf]   
vfFrf]   5 . ljQLo If]  qdf artstf{ 
/   nufgLstfx?aLr dWo:  ytfsf]   sfo{ u/  L lgIf]  k 
;+sng, shf{ k|jfx, d'b|f ;6xL, artsf]   kl/  rfng, 
;fwgsf]   s'zn afF8kmfF8, cfw'lgs a}  lsª ;]  jfsf]   
k|jfx, ;xh ljQLo sf/  f]  jf/  ;Fu}   d'n'ssf]   cfly{s j[l4, 
/  f]  huf/  L ;[hgf, k'FhL kl/  rfng tyf ;Gt'lnt cfly{s 
ljsf; nufot dxÎjk"0f{ sfo{df ;+nUg JolQm, ;d"x 

jf ;+:  yfx?sf]   ;+o'Qm ?k g}   a}  +lsË ahf/   xf]   . 
a}  +s tyf ljQLo ;+:  yfn]   cfkm\gf ;]  jf tyf ;'ljwfdf 
u|fxssf]   kx'Fr a9fO{ k|ljlwsf]   clwstd k|of]  udfkm{t 
u|fxsaf6 dfu, cfb]  z, pkef]  u kl5sf]   ;]  jf, ;Nnfx 
tyf ;'emfj lng]   k|aGw ldnfpg]   /   lgoldt u|fxssf]   
;Dks{df /  xL ;f]  cg'?k ?kfGt/  0f ug{ ;Sg' cfhsf]   
cfjZostf xf]   . u|fxsn]   s[lif ljsf; a}  +s lnld6]  8 
h:  tf ljQLo ;+:  yfaf6 b}  lgs ?kdf k|fKt ug{]   ;]  jf tyf 
;'ljwfsf]   h'g ?kdf cg'e"lt u5{g\ ToxL g}   a}  +s tyf 
ljQLo ;+:  yfsf]   jf:  tljs ?k /   :  t/   xf]   . sf]  le8–!( 
dxfdf/  Lsf]   ;dodf a}  +lsË Joj;fonfO{ lg/  Gt/  tf lbg 
a}  +s tyf ljQLo ;+:  yfx?n]   cfkm\gf ;]  jf tyf ;'ljwfdf 
Jofks ?kfGt/  0f u/  L /  sd ;f]  wk'5, lan e'QmfgL, 

vftfsf]   /  sd ;fg{]  , e'QmfgL /  f]  Sg]   
nufot cfkm\gf]   ljQLo sf/  f]  jf/   
OG6/  g]  6sf]   dfWodaf6 ;+;f/  sf]   
s'g}   klg :  yfgaf6 ;DkGg ug{ 
;Sg]   ;'ljwf pknAw u/  fO{ dgUo 
;'wf/   /   ljsf; u/  ]  sf 5g\ . 

g]  kfnsf]   a}  +lsË ahf/  
JolQm jf ;+:  yfn]   nufgL 

u/  ]  /   hf]  lvd axg u/  L d'gfkmf 
sdfpg]   p2]  Zon]   ul/  g]   cfly{s 
lqmofsnfknfO{ ;fdfGo efiffdf 

Joj;fo elgG5 . a}  +lsË Joj;fodf ;j{;fwf/  0fn]   
cfkm\gf]   wg/  fzLsf]   ;'/  Iff tyf Aofh kfpg]   p2]  Zon]   
/  sd hDdf ug{]   /   s;}  nfO{ pBd ug{sf]   lglDt cfjZos 
k/  ]  sf]   ;dodf tf]  lsPsf k|lqmof k"/  fu/  L C0f lng 
;Sb5g\ . lj=;+= !(($ ;fndf g]  kfn a}  +s lnld6]  8sf]   
cf}  krfl/  s ?kdf :  yfkgf ePkZrft ;'?jft ePsf]   

8f= ;'/   f]   h 608g

g]  kfnsf]   a}  +lsË ahf/  M  
u'0f:  t/  Lo ;]  jf /   ax'cfoflds 

?kfGt/  0fsf]   ofqf

5l/  tf]   ;+u7g, k|ljlwd}  qL 
hgzlQm, u|fxs ;DaGw la:  tf/  , 
;x'lnotk"0f{ ;]  jf tyf ;'ljwf, 
cfsif{s /   cfw'lgs ;]  jf k|jfx 
ug{ a}  +lsË Joj;fodf 8L P08 
8L cyf{t l8lh6fOh]  zg /   
8]  enkd]  G6sf]   vfFrf]   5 .
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a}  +lsË Joj;fo cfh h+un h;/  L km}  lnPsf]   5 . 
a}  +lsË Joj;fonfO{ k|a4{g, ljsf;, la:  tf/   /   Jojl:  yt 
ug{]   p2]  Zon]   lj=;+= @)!# ;fndf g]  kfn /  fi6« a}  +s 
P]  g, @)!@ adf]  lhd g]  kfn /  fi6« a}  +ssf]   :  yfkgf, lj=;+= 
@)@@ ;fndf /  fli6«o jfl0fHo a}  +s, lj=;+= @)@$ ;fndf 
s[lif ljsf; a}  +s ln=, lj=;+= @)$! ;fndf g]  kfn 
c/  a a}  +s ln=, lj=;+= @)$@ ;fndf O{08f]  :  j]  h a}  +s ln= 
-xfn :  6f088{ rf6{/   a}  +s_ sf]   :  yfkgf xF'b}   xfn …  sÚ   
ju{sf jfl0fHo a}  +sx?sf]   ;+Vof @&, …  vÚ   ju{sf ljsf; 
a}  +s !*, …  uÚ   ju{sf ljQ sDkgL !&, …  3Ú   ju{sf nB' 
ljQ sDkgL ^( /   k"jf{wf/   ljsf; a}  +s Ps ;d]  tsf 
hDdf !!)#( zfvfx? b]  ze/   ;+rfngdf /  x]  sf -k|yd 
q}  dfl;s cjlw g]  kfn /  fi6« a}  +s, @)&*_ 5g\ . 

g]  kfnsf]   ljBdfg ahf/  n]   wfGg g;Sg]   u/  L 
:  yfkgf ePsf a}  +s tyf ljQLo ;+:  yfx?sf]   k'FhL 
j[l4, ;]  jf la:  tf/  , Joj;fo, u'0f:  t/   /   lgodgsf/  L 
lgsfosf ljleGg gLlt, lgod, lgb{]  zgx?sf sf/  0f 
a}  +lsË Joj;fodf s]  xL ;dootf dh{/  sf]   cjwf/  0ff 
k|of]  udf cfPsf]   5 . tyflk dh{/  sf]   cEof;nfO{ 
d"t{?k lbg a}  +lsË Joj;fosf]   ;Defjgf, cfjZostf /   
o;af6 d'n'ssf]   cy{tGqdf kg]  { k|efj, bafa /   c;/  sf]   
ljZn]  if0f ug{ h?/  L 5 . a}  +lsË Joj;fonfO{ ;/  sf/  n]   
hgtfsf]   cfwf/  e"t ;]  jf tyf ;'ljwf, lzIff, :  jf:  Yo, 
ufF;, af; /   skf; h:  t}   b}  lgs hLjgsf]   cTofjZos 
;]  jf cGtu{t kl/  eflift u/  L ;s]  sf]  n]   of]   If]  q cToGt}   
;+j]  bzLn /   b}  lgs hghLljsf;Fu hf]  l8g k'u]  sf]   5 . 
g]  kfnsf]   ljQLo k|0ffnLdf /  x]  sf]   s"n ;DklQsf]   *( 
k|ltzt lx:  ;f a}  +lsË If]  qn]   cf]  u6]  sf]   x'Fbf ljQLo 
k|0ffnLdf o;If]  qsf]   pNn]  Vo of]  ubfg /  x]  sf]   5 . 
a}  +lsË If]  q cGt/  ut kg{]   a}  +s tyf ljQLo ;+:  yfx?n]   
artstf{ /   nufgLstf{aLr dWo:  ytfsf]   sfd u/  L 
d'n'ssf]   cfly{s j[l4 tyf ljsf;df dxÎjk"0f{ e"ldsf 
v]  n]  sf 5g\ . art kl/  rfng ug{]  , ljQLo sf/  f]  jf/  sf]   
nfut sd ug]  {, hf]  lvd Joj:  yfkgdf ;3fp k'¥ofpg]  , 
;fwg tyf ;|f]  tsf]   s'zn afF8kmfF8 ug{]   h:  tf ljljw 
sfo{dfkm{t a}  +s tyf ljQLo ;+:  yfx?n]   cfly{s j[l4 
xfl;n ug{, ul/  aL lgjf/  0f /   /  f]  huf/  L ;[hgf ug{ d2t 
u/  ]  sf 5g\ . 

;'?jftL r/  0fdf /  fHo lgolGqt a}  +sx? dfq 
/  x]  klg ;/  sf/  n]   lj=;+= @)$@ ;fnb]  lv cjnDag u/  ]  sf]   
cfly{s pbf/  Ls/  0fsf]   gLltsf sf/  0f a}  +lsË If]  qdf 
lghL If]  qsf]   k|j]  z ePsf]   xf]   . g]  kfn ;/  sf/  n]   lj=;+= 
@)%^ ;fndf ljQLo If]  q ;'wf/  sf]   /  0fgLlts dfu{lrq 

tof/   u/  L a}  +sx?sf]   k'g;{+/  rgf /   s]  Gb|Lo a}  +ssf]   
k'g;{+ul7t u/  L ljQLo If]  qsf]   ;+/  If0f /   Ifdtf ljsf; 
ug]  { sfo{af6 a}  +lsË ahf/  df pNn]  v ;'wf/   ePsf]   
5 . g]  kfn /  fi6« a}  +s P]  g, @)%* df ePsf]   ;+zf]  wg 
-bf]  ;|f]  _ n]   /  fi6«sf]   lbuf]   ljsf;df ;xof]  u k'Ug]   u/  L 
d'b|f Joj:  yfkg, zf]  wgfGt/   l:  y/  tf tyf ;du| ljQLo 
If]  qsf]   :  yfloTj sfod ug{sf nflu e"ldsf, bfo/  f Pj+ 
bfloTjnfO{ yk km/  flsnf]   /   Jojl:  yt agfpg P]  gn]   
ljz]  if hf]  8 lbPsf]   5 .

;d:  of, 4G4, r'gf}  tL Pj+ cj;/   hLjg /   huts}   
;gftg oyfy{ ePsf]   x'Fbf a}  +lsË Joj;fodf bL3{sfnLg 
cjlwsf]   ;fwg pknAw gx'g', nfut clws x'g', hf]  lvd 
pRr /  xg', k|ljlwut ;d:  of, k|ljlwd}  qL hgzlQmsf]   
cefj, emGeml6nf]   k|lqmof, t/  ntfsf]   lg/  Gt/   rfk, 
Aofhb/  sf]   bafa, a}  +lsË ;]  jfx? lgIf]  k /   shf{df dfq 
;Lldt, Go"g ljQLo kx'Fr tyf ;fIf/  tf, efvf gf3]  sf]   
shf{nfO{ c;ndf kl/  0ft u/  L gofF agfpg]   k4lt, 
gLltut kl/  jt{g, sdhf]  /   ;+:  yfut ;'zf;g k|0ffnL, 
lwtf]   ;+/  If0f tyf shf{ ;b'kof]  usf]   cefj h:  tf ljljw 
r'gf}  tLx? /  x]  sf 5g\ . d'n'sdf ;+3Lo ;+ljwfg ag]  /   
;+3Lo zf;g Joj:  yf nfu' eP;Fu}   a}  +sx? klg ;+3Lo 
:  j?kdf sfd ug{ cEo:  t e}  ;s]  sf]  n]   ;a}  h;f]   :  yfgLo 
txdf zfvfx? la:  tf/   u/  L ufpFufpFdf ljQLo lzIff, 
kx'Fr /   cfly{s ultljlwx? a9fpFb}   nu]  sf 5g\ . 
;]  jfu|fxLn]   a}  +s tyf ljQLo ;+:  yf jf a}  +lsË ahf/  af6 
b}  lgs ?kdf k|fKt ug{]   ;]  jf tyf ;'ljwfsf]   h'g ?kdf 
cg'e"lt u5{g\, ToxL g}   ahf/  sf]   jf:  tljs ?k ePsfn]   
a}  +lsË Joj;fo P]  g, gLlt, lgod, sfg'g, sfo{ljlw /   
dfkb08 cg'?k ;+rfng ug{' cfhsf]   oyfy{tf xf]   . 

sf]  le8–!( dxfdf/  Lsf]   c;/   qmlds ?kdf sd 
xF'b}   uPsf]  , vf]  ksf]   pknAwtf a9\b}   uPsf]  , j}  b]  lzs 
/  f]  huf/  Ldf hfg]  sf]   ;+Vof tyf ljb]  zL ko{6ssf]   
cfudg ;d]  t a9\g yfn]  sf]  , ljB't lgof{t ;'? x'g'sf]   
;fy}   df}  lb|s tyf ljQLo gLltut ;xhLs/  0f x'Fb}   
uPsf]  n]   d'n'sdf cfly{s k'g?Tyfgn]   ult lng yfn]   
kl5 shf{sf]   dfu a9\b}   uPsf]  n]   a}  +lsË ahf/  df 
t/  ntfsf]   rfk kg{ uPsf]   5 . g]  kfnsf]   a}  +lsË ahf/  df 
jfl0fHo a}  +s -@&_, ljsf; a}  +s -!*_, ljQ sDkgL 
-!&_ /   n3'ljQ ljQLo ;+:  yf -^(_ u/  L s"n !#@ -! 
k"jf{wf/   ljsf; a}  +s ;d]  t_ a}  +s tyf ljQLo ;+:  yfx? 
lqmofzLn /  x]  sf 5g\ . a}  +s tyf ljQLo ;+:  yfsf s"n 
!!)#( zfvf, lgIf]  kstf{ # s/  f]  8 ($ nfv !# xhf/  , 
shf{u|fxL ;+Vof !& nfv $! xhf/  , a|fGrn]  ; a}  +lsË 
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;]  G6/   !&%@ /   u|fxs ;+Vof @ nfv #% xhf/  , 
OG6/  g]  6 a}  +lsË u|fxs ;+Vof !@ nfv %* xhf/  , 
df]  jfO{n a}  +lsË u|fxs ;+Vof ! s/  f]  8 %! nfv %# 
xhf/  , Pl6Pd $#$&, 8]  la6 sf8{ ;+Vof (# nfv &) 
xhf/   /   qm]  l86 sf8{ ;+Vof @ nfv % xhf/   /  x]  sf]   
cf=j=@)&*.&( sf]   k|yd q}  dfl;s cjlw;Ddsf]   g]  kfn 
/  fi6« a}  +ssf]   dfl;s ljj/  0fn]   b]  vfPsf]   5 . xfn;Dd 
a}  +lsË ahf/  sf]   s"n lgIf]  k ;+sng ?=$* va{ #$ ca{ 
@! s/  f]  8 /   shf{ k|jfx ?=$$ va{ (^ ca{ *# s/  f]  8 
/  x]  sf]   5 . o;/  L a}  +lsË tyf u}  x| a}  +lsË Joj;fosf]   
ljsf; /   la:  tf/  sf nflu ;"rgf k|ljlwsf]   clwstd 
pkof]  u u/  L O{a}  +lsË sf/  f]  jf/  nfO{ ;xh;Fu}   c;xh 
cj:  yfsf]   ckl/  xfo{ ;xofqL dflgPsf]   5 .

5l/  tf]   ;+u7g k|efjsf/  L hgzlQm
a}  +s tyf ljQLo ;+:  yfx?sf]   ;fË7lgs ;+/  rgf 

cg';f/  sf]   sd{rf/  L /   sd{rf/  L cg'?ksf]   ;]  jf tyf 
;'ljwf k|jfx u/  L a}  +lsË ahf/  k|lt gful/  s jf u|fxssf]   
ljZjf; a9fpFb}   n}  hfg' clxn]  sf]   
r'gf}  tL xf]   . ljQLo ;+:  yfx?df 
:  jfy{k/  s g]  t[Tj, sd{rf/  Lsf]   
bnLos/  0f, Jofj;flostfsf]   
cefj /   ljgfz, u}  /  g}  lts 
d"Nox?sf]   cEof;, e]  uLo, hftLo 
tyf eflifs ;+/  If0f, sd{rf/  L 
Joj:  yfkg /   of]  Uotfsf]   c;Gt'ng, 
/  rgfTds tyf ;[hgfTds 
k|ltefsf]   b'?T;fxg, zlQm /   
;|f]  tsf]   b'?kof]  u nufotsf sf/  0f k|If]  k0f ul/  Psf 
of]  hgf tyf sfo{qmd sfof{Gjog x'g ;s]  sf]   b]  lvFb}  g . 
u|fxsn]   a}  +lsË If]  qsf]   ;+u7g, k|d'v sfo{sf/  L clws[t, 
ljefuLo k|d'v, k|aGws jf sfl/  Gbf lrGb}  gg\ pgLx?n]   
t a}  +s tyf ljQLo ;+:  yfaf6 a}  +lsË Pj+ u}  x| a}  +lsË 
;]  jf ;lhnf]  ;Fu kfOof]   jf kfOPg, ;]  jf lng clt/  lQm 
;do vr{g' k¥of]   jf k/  ]  g, ;]  jf lnbfF sd{rf/  Lsf]   
Jojxf/   s:  tf]   kfOof]  , nfut slt nfUof]   cflbsf]   dfq 
ljrf/   u5{g\ . sd{rf/  Ln]   u|fxs /   a}  +lsË ;+:  yf aLrsf]   
;DaGw la:  tf/   ug{ ;]  jfu|fxLnfO{ s]  Gb|df /  fv]  /   u|fxssf]   
dfu /   rfxgf cg';f/   l/  tk"j{s l56f]  , 5l/  tf]   ;]  jf 
k|jfx u/  L cfkm\gf ;]  jf, ;'ljwfk|lt nufj, cfs{if0f tyf 
rf;f]   a9fpg hf]  8 /   sf]  0f ldnfpg' k5{ . :  yfgLo 
tx, lhNnf, k|b]  z /   ;+3df a}  +lsË ;]  jfsf]   dfu k"/  f 
ug{ ;Sg]   ;Ifd ;+/  rgfsf]   ?kdf a}  +s tyf ljQLo 

;+:  yfnfO{ ljsf; ub{{}   ;f]  xL cg';f/   sd{rf/  L kl/  rfng 
tyf Joj:  yfkg u/  L s]  Gb|Lotfsf]   ;f]  r Tofu]  /   a}  +lsË 
;]  jfnfO{ bLuf]  , km/  flsnf]   /   cfsif{s agfpg h?/  L 
5 . a}  +lsË Joj;fonfO{ gful/  sn]   vf]  h]   h:  tf]  , /  f]  h]   
h:  tf]   /   ;f]  r]   h:  tf]   agfO{ clxn]  ;Dd ljQLo kx'Fraf6 
aflx/   /  x]  sf tyf cgf}  krfl/  s If]  qaf6 a}  +lsË sf/  f]  jf/   
ul/  /  x]  sf g]  kfnLnfO{ a}  +lsË k|0ffnLdf hf]  8\g cfjZos 
5 . a}  +lsË k|0ffnLsf]   ljsf; tyf la:  tf/   sd{rf/  Lsf]   
bIftf /   ljlzi6tfdf e/  kg{]   ePsf]  n]   sd{rf/  Lsf]   of]  Uotf 
/   IfdtfnfO{ sb/   u/  L ;]  jf ;'ljwfdf pNn]  Vo ;'wf/   
ug{ ;lsG5 . a}  +s tyf ljQLo ;+:  yfx?n]   5l/  tf]   
;+u7g, s'zn hgzlQm, ;fwg tyf ;|f]  tsf]   pRrtd 
k|of]  u dfkm{t ljZj;gLo ;]  jf tyf ;'ljwf k|bfg u/  L 
Jojl:  yt, la:  tfl/  t, kf/  bzL{ Pj+ cfw'lgs agfO{ 
ax'cfolds ?kfGt/  0ftkm{ nDsg cfjZos 5 .

;+u7gdf sd{rf/  L Joj:  yfkg dfgjLo kIf;Fu 
;DalGwt ePsf]  n]   a}  +lsË Joj;fo dfgj ;+zfwg /   
;f]  sf]   plrt Joj:  yfkg lagf rNg ;Sb}  g . dfgj 

;+zfwg jf sd{rf/  L To:  tf]   ;hLj 
;fwg xf]   h;n]   cGo ef}  lts 
;fwgx?nfO{ pkof]  uL agfpg]   
;[hgfTds ;f]  r, ljj]  s Pj+ 
;Lk, 1fg /   Ifdtfsf]   k|of]  uåf/  f 
;+u7gn]��� cfgf]��� p2]��Zo� xfl;n�
ug{ ;Sb5 . a}  +lsË Joj;fodf 
Joj:  yfksn]   sd{rf/  Lsf]   plrt 
k|aGw u/  L Joj;fosf]   of]  hgf 
cg';f/   cfjZos kbflwsf/  L Pj+ 

sd{rf/  Lsf]   lgo'lQm, tflnd tyf ljsf;sf]   k|aGw, 
kbf]  Ggltsf]   cj;/  , ;]  jf lgj[lQ cflbsf]   Joj:  yf ug{ 
h?/  L x'G5 . Joj:  yfkgsf]   k|d'v p2]  Zo g}   ahf/  af6 
bIf sd{rf/  L lgo'Qm ug{]   /   ;a}   txsf sd{rf/  Lx?aLr 
;'dw'/   ;DaGw :  yfkgf u/  L k|efjsf/  L Pj+ ldtJolotfsf 
;fy ;+u7gfTds nIo xfl;n ug'{ xf]   . To;}  n]   elgG5, 
;jn cy{tGq lgdf{0fsf nflu /  fd|f /   c;n nufgLstf{ 
rflxG5, /  fd|f]   ;/  sf/   agfpg ;Ifd /   of]  Uo dflg; 
;/  sf/  df hfg' k5{ /   ;Ifd tyf alnof]   ;+:  yf agfpgsf 
nflu of]  Uo, ;Ifd, cg'ejL /   lhDd]  jf/   sd{rf/  Lsf]   
cfjZostf k5{ . cfhsf]   ;do jfb Pj+ ljrf/  n]   geO{ 
jfb /  lxt ljsf;sf]   ljZjJofkL ;do ePsf]  n]   a}  +lsË 
If]  qdf cfa4 sd{rf/  LnfO{ ;jn, ;Ifd, of]  Uo /   c;n 
agfO{ plgx?sf]   pTkfbsTj a9fpg /   c;n ;DaGwsf]   
ljsf; ug{]   cjwf/  0ffnfO{ k|a4{g ug{ Joj:  yfkgsf]   

a}  +lsË k|0ffnLsf]   ljsf; tyf 
la:  tf/   sd{rf/  Lsf]   bIftf /   
ljlzi6tfdf e/  kg{]   ePsf]  n]   

sd{rf/  Lsf]   of]  Uotf /   IfdtfnfO{ 
sb/   u/  L ;]  jf ;'ljwfdf pNn]  Vo 

;'wf/   ug{ ;lsG5 .
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cxd\ e"ldsf /  xG5 . a}  +lsË Joj;fosf]   Joj:  yfksdf 
Ps k|sf/  sf]   snf, unf /   ultzLntf x'g h?/  L x'G5 . 
a}  +lsË Joj;fonfO{ dof{lbt, kf/  bzL{, b"/  bzL{, k|ltikwL{ 
/   Jofj;flos agfpg cfw'lgs Joj:  yfkgsf z}  nL, 
gj–k|jt{gsf cfofd, k|ljlw, gjLgtd ;~rf/   ljlw, 
dfgj ;DaGw, ljZjJofkLs/  0f cflb ljifodf ljif]  z 
Wofg lbg' h?/  L 5 . h;sf sf/  0fn]   Joj:  yfkssf]   
dxÎj /   sfo{If]  q a9\g uO{ gofF–gofF pbLodfg r'gf}  tL 
Go"gLs/  0f ug{, 5l/  tf]   ;+u7g agfpg, u'0f:  t/  Lo ;]  jf 
la:  tf/   ug{, Go"g nfutdf clwstd nfe cfh{g ug{ 
;d]  t ;xof]  u k'Ub5 . 

cfw'lgs u'0f:  t/  Lo ;]  jf
cfw'lgs a}  +lsË Joj;fosf k"j{hx?n]   tTsfnLg 

;dodf sf/  f]  jf/   ;DkGg ubf{ nfdf]   ;do;Dd d'b|f 
tyf l;Ssf dfkm{t Jofkf/   tyf Joj;fosf]   cEof; 
u/  ]  kZrft a}  +lsË Joj;fodf r]  s, 8«fkm\6, /  l;b 
h:  tf cfw'lgs ljQLo pks/  0fx?sf]   ljsf; ePsf]   
xf]   . lj=;+=@)$) sf]   bzs;Fu}   g]  kfnsf]   cy{tGqn]   
lghLs/  0f, pbf/  Ls/  0f tyf ljZjJofkls/  0fsf]   
cjwf/  0ffnfO{ cfTd;fy u/  ]  kZrft a}  +lsË Joj;fo 
pTsif{df k'Ub}   uPsf]   /   ljZjJofkL dfGotf ;d]  t kfPsf]   
x'Fbf cGt/  f{li6«o c;n cEof; cg'?k a}  +lsË ;]  jf tyf 
;'ljwfx? k|jfx x'Fb}   cfO/  x]  sf 5g\ . casf]   a}  +lsË 
Joj;fo k/  Dk/  fut ;+:  s[lt /   cEof; adf]  lhd lgIf]  k 
;+sng /   shf{ k|jfx ug{]   dfGotfaf6 ;+rfng eP/   
k'Ub}  g . a}  +lsË Joj;fo On]  S6«f]  lgs, a|fGrn]  ;, O;L;L, 
sg]  S6 cfOkLP;, OG6/  g]  6 a}  +lsË, df]  jfO{n a}  +lsË, 
zfvf /  lxt a}  +lsË, SjLs /  ]  :  kf]  G; sf]  8, kLcf]  P;, 
le;f tyf df:  6/   sf8{ Pj+ rf}  lj;}   306f ;]  jf k|bfg 
u/  L cGt/  f{li6«o ;~hfn;Dd hf]  l8g ;Sg]   k|s[ltsf]   
x'g h?/  L 5 . a}  +lsË Joj;fonfO{ bLuf]  , e/  kbf{]  , 
u'0f:  t/  Lo tyf k|ltikwL{ agfpg k|ljlw /   ljB'lto 
dfWodsf]   pRrtd k|of]  u u/  L xftxftdf a}  +s ;fy;fydf 
;]  jf eGg]   cjwf/  0ff cg';f/   u|fxsnfO{ ;]  jf k|jfx ug{' 
k5{ . a}  +lsË Joj;fo gofF o'udf k|j]  z u/  ]  sf]   x'Fbf 
a}  +s tyf ljQLo ;+:  yfx? ;b}  j OdfGbf/  , cemal9 
pQ/  bfoL, kf/  bzL{, nIo tyf p2]  ZopGd'v eO{ cl3 
a9\g ;s]   a}  +lsË Joj;fosf]   eljio pHjn 5 . ;do 
;"rgf k|ljlwsf]   ePsf]   x'Fbf cfw'lgs a}  +lsË ;]  jf 
nf]  slk|o /   s0f{lk|o ag]  ;Fu}   dflg;x?df gf]  6sf]   k|of]  u 
tyf gf]  6 af]  Sg]   afgLdf pNn]  Vo ?kfGt/  0f ePsf]   5 .

a}  +s tyf ljQLo ;+:  yfsf]   ;+hfn 7""nf]   ePsf 

sf/  0f oL ;+:  yfx?aLr x'g]   c:  j:  y k|lt:  kwf{ /  f]  Sg 
/   a}  +lsË If]  qsf]   :  yfloTjnfO{ yk ;''b[9 ug{ cfjZos 
/  x]  sf]   ;Gbe{df a}  +sx?aLr ufEg]   tyf ufleg]   sfo{nfO{ 
yk k|f]  T;flxt ub{}   a}  +lsË Joj;fonfO{ ultzLn /   ;'b[9 
t'Nofpg cfjZos 5 . a}  +lsË Joj;fo ljut jif{x?df 
eGbf /  fd|f]   eP/   k'Ub}  g cGo d'n'ssf]   a}  +lsË k|0ffnL 
h:  tf]   k"0f{ k|ljlwo'Qm, ;jn, ;'/  lIft, ;Ifd /   k"0f{ 
cfw'lgs ;]  jf, ;'ljwf cfdhgtf dfem k'¥ofO{ Joj;fosf]   
cfsf/   a9fpFb}   ;+:  yfut nIo xfl;n ug{ ;Sg]   
x'g'k5{ . g]  kfnsf]   a}  +lsË Joj;fonfO{ k/  Dk/  futeGbf 
km/  s o'lge{;n ;+/  rgftkm{ pGd'v u/  fpg k|efjsf/  L 
of]  hgf, ah]  6 tyf sfo{qmd, gLlt, lgb{]  zgsf]   h?/  L 
5 . :  j:  y, kf/  bzL{, ;'/  lIft /   hf]  lvd /  lxt agfpg 
lgodgsf/  L lgsfoaf6 hf/  L ePsf P]  g, gLlt, lgod, 
lgb{]  zg /   dfkb08x?sf]   k"0f{kfngf u/  L ;+:  yfut 
;'zf;g, ljQLo ;]  jf tyf a}  +lsË kx'Fr a9fpFb}   cfly{s 
k|0ffnLdf b]  lvPsf ax'cfoflds k|efj /   r'gf}  tLx?nfO{ 
cj;/  df ?kfGt/  0f ug{ cfjZos 5 . 

a}  +s tyf ljQLo ;+:  yfx?sf]   d'6' eg]  sf]   k|of]  udf 
NofPsf]   a}  +lsË ;km\6j]  o/   xf]   . g]  kfnsf]   a}  +lsË If]  qdf 
d'Vo ?kdf lkmgfsn, 6]  dg;, cfOkm]  n]  S; h:  tf 
:  jb]  zL tyf ljb]  zaf6 cfoft ul/  Psf ;km\6j]  o/  x? 
k|of]  udf NofO{ ljQLo ;+:  yfx?n]   cfkm\gf ;]  jf tyf 
;'ljwfx? s'zn ?kdf k|jfx ub{}   cfO/  x]  sf 5g\ . 
kl5Nnf]   ;do ljleGg :  yfgaf6 a}  +lsË ;km\6j]  o/  x? 
Xofs ug{]  , l;:  6ddf /  x]  sf]   k}  ;f rf]  g{]  , ;"rgf n}  hfg]  , 
8f6f gf]  S;fgL h:  tf ;d:  ofx? a9\b}   uPsf]   ;Gbe{df 
s]  Gb|Lo a}  +sn]   k|ljlwdf cGt/  lglxt cfGtl/  s Pj+ 
afXo ;'/  Iffsf]   hf]  lvd Go"gLs/  0f tyf Joj:  yfkgsf 
nflu ;"rgf k|ljlw cfsl:  ds ;xfotf ;d"x u7g 
u/  L ;fOa/   ;'/  Iff ;DaGwL 36gfdf tTsfn ;xfotf 
pknAw u/  fpg lgb{]  zg lbPsf]   5 . a}  +s tyf ljQLo 
;+:  yfx?n]   cfkm\gf]   j]  a;fO{6, df]  jfO{n Pk, cflwsfl/  s 
;fdflhs ;~hfn tyf ;"rgf k|ljlwdf ;fOa/   P6ofs, 
dfNjo/   h:  tf cfGtl/  s tyf afXo hf]  lvd, :  kfd, 
lkml;ª cflb dfWodaf6 k|0ffnLdf cgflws[t kx'Fr u/  L 
;"rgf r'xfj6, rf]  /  L tyf cfly{s gf]  S;fgL, cflwsfl/  s 
;]  jfsf]   kx'Fr /  f]  Sg]   nufotsf hf]  lvdaf6 x'g;Sg]   
Ifltsf]   Go"gLs/  0f ug{ cfjZos 5 . a}  +lsË If]  qn]   
cfk\mgf cf}  hf/   tyf oGqx?nfO{ ;'b[9 agfO{ ;]  jf k|jfx 
ubf{ cjnDag u/  ]  sf k|0ffnLsf]   ;Totf ;do;dodf 
hfFr u/  L cfw'lgs u'0f:  t/  Lo ;]  jf k|jfxnfO{ ;jn, 
alnof]   /   e/  kbf{]   agfpg h?/  L 5 .
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ax'cfolds ?kfGt/  0fsf]   ofqf
g]  kfnsf]   cfly{s ljsf;, ;–;fgf]   k'FhL ;+sng 

tyf kl/  rfng, Jofkf/   tyf Joj;fo j[l4, s[lif If]  qsf]   
ljsf;, /  f]  huf/  L tyf cfo cfh{g, ul/  aL lgjf/  0f, 
ljQLo hfgsf/  L k|bfg, a}  +lsË k|0ffnLsf]   ljsf; 
nufotsf sfo{ ug{]   bL3{sfnLg ;f]  rsf ;fy a}  +lsË 
k|0ffnLsf]   ofqf ;'? ePsf]   xf]   . g]  kfndf a}  +lsË 
k|0ffnLsf]   ;'?jft x'g'eGbf klxn]   ;fx'sf/  , dxfhg, 
6+swf/  L, sf}  zL tf]  iffvfgf, t]  hf/  y c8\8f cflbaf6 
cfly{s /   df}  lb|s sf/  f]  jf/   lgolGqt x'g]   ub{Yof]   . 
g]  kfndf a}  +lsË Joj;fosf]   ljsf;qmdnfO{ cWoog 
ubf{ tLg r/  0fdf ljefhg u/  L a'emg ;lsG5 h:  tf]  M 
klxnf]   r/  0f /  f0ff k|wfgdGqL /  0ff]  låk l;+xsf]   kfnfdf 
lj=;+=!((# ;fndf :  yfkgf ePsf]   t]  hf/  y c8\8fnfO{ 
dfGg ;lsG5 . t]  hf/  y c8\8fn]   ;j{;fwf/  0fnfO{ shf{ 
pknAw u/  fpg]   ub{Yof]   eg]   o;n]   ;j{;fwf/  0faf6 lgIf]  k 
;+sng eg]   ub}  {gYof]   . bf]  ;|f]   r/  0f shf{ ;'ljwfnfO{ 
la:  tf/   ug]  { k|of]  hgfy{ t]  hf/  y c8\8f /   o;sf zfvfx? 
vf]  lnPsf]   lyof]   . klxnf]   jfl0fHo a+}  ssf]   ?kdf g]  kfn 
a+}  s lnld6]  8sf]   :  yfkgf ul/  of]   . tt\kZrft s]  Gb|Lo 
a+}  s, PgcfO{l8l;, /  fli6«o jfl0fHo a+}  s, s[lif ljsf; 
a+}  s nufotsf]   :  yfkgf eof]   . To;}  u/  L t]  ;|f]   r/  0f 
;Dk"0f{ jfl0fHo a+}  sx?sf]   ;+rfngdf Ps ?ktf Nofpg 
Pp6f 5ftf P]  gsf]   ?kdf jfl0fHo a+}  s P]  g, @)#! sf]   
lgdf{0f ul/  of]   . k|hftGqsf]   :  yfkgf kZrft ;/  sf/  n]   
pbf/   cfly{s gLlt cjnDag u/  L a}  +lsË If]  qdf 
Jofks kl/  jt{g Nofof]   . ljb]  zL a+}  sx?;Fusf]   ;+o'Qm 
nufgLdf gofFgofF a+}  sx?sf]   :  yfkgf eP kZrft gljn 
a+}  s b]  zsf]   ;a}  eGbf klxn]   ljb]  zL a+}  s;Fusf]   ;+o'Qm 
nufgLdf :  yfkgf ePsf]   a+}  s aGof]   . To;}  u/  L OG8f]  :  j]  h 
a}  +s, lu|gn]  08 a+}  s h:  tf ;+o'Qm nufgLdf :  yfkgf u/  L 
a}  +lsË ahf/  df dh{/   tyf ;lDdng;Ddsf]   lgoldt 
?kfGt/  0fsf]   ofqf rln/  x]  sf]   5 .

g]  kfnsf]   a}  +lsË ahf/  sf cfkm\g}   syf, ljjztf, 
cj:  yf /   Joj:  yf /  x]  klg a}  +lsË Joj;fosf ;d:  ofnfO{ 
;Daf]  wg ug{ /   ax'cfoflds ?kfGt/  0fsf nflu b]  xfo 
adf]  lhdsf /  0fgLlts of]  hgfx? sfof{Gjogdf Nofpg 
cfjZos 5M

-s_ ;DklQ /   bfloTjsf]   ;Gt'ng sfod x'g]   u/  L 
sfo{qmd ;+rfng ug{]  ,

-v_ sd{rf/  L Joj:  yfkgdf of]  ubfg /   of]  Uotfsf]   sb/   
ug{]  ,

-u_ a}  +lsË k|0ffnLnfO{ o'lge;{n a}  +lsËtkm{ cled'v 
u/  fpg]   ;+/  rgfsf]   Joj:  yf ug{]  ,

-3_ a}  +s tyf ljQLo ;+:  yfx?nfO{ nufgL tyf ;]  jfsf]   
ljljwLs/  0f ug{ k|f]  T;fxg ug]  {, 

-ª_ d'b|f tyf cGt/   a}  +lsË ahf/  sf]   ljsf; ug]  {, 

-r_ s[lif, pmhf{ /   k"jf{wf/  h:  tf If]  qdf a}  +lsË If]  qsf]   
nufgL k|f]  T;flxt ug{]  ,

-5_ hf]  lvdsf]   klxrfg /   Joj:  yfkg ug{]  ,

g]  kfndf a}  +lsË Joj;fosf]   cf7 bzseGbf nfdf]   
P]  ltxfl;s ljsf;qmdnfO{ cjnf]  sg ubf{ cf}  krfl/  s 
a}  +lsË k|0ffnLsf]   ;'?jftkl5 ;'?sf bzsx?df 
a}  +lsË ;]  jfsf]   k|s[lt lgs}   km/  s lyof]   . tTsfnLg 
;dodf a}  +lsË ;]  jfsf]   dfu /   cfk"lt{df 7"n}   vf8n 
b]  lvPklg kl5Nnf]   ;dodf o; Joj;fodf ax'cfoflds 
?kfGt/  0f ePsf]   5 . ;'?sf bzsdf ;"rgf k|ljlw 
k|of]  u gx'g', bIf tyf ;Ifd hgzlQmsf]   cefj, ;fgf]   
ahf/  , ljQLo lzIff, kx'Fr /   1fgsf]   cefj h:  tf sf/  0f 
cfw'lgs a}  +lsË Joj;fosf]   ljsf; x'g ;s]  sf]   lyPg . 
pbf/  Ls/  0f Pj+ ljZj Jofkf/  Ls/  0f;Fu}   Ps csf{df 
k/  lge{/   aGb}   a9\bf]   cGt/  f{li6«o Jofkfl/  s sf/  f]  jf/  nfO{ 
hLjGttf lbg cfw'lgs a}  +lsË k|0ffnLn]   gofF k|0ffnL 
ckgfP kZrft o;If]  qsf ;]  jf tyf ;'ljwfx?n]   dfgj 
hLjgnfO{ lgs}   ;xh agfPsf]   5 . g]  kfnsf a}  +s tyf 
ljQLo ;+:  yfx?sf ljleGg ;d:  of, r'gf}  tL, cj;/   
tyf ;jntfx? gePsf xf]  Ogg\ t/  klg a}  +lsË If]  q ;f]   
cj:  yfsf]   cf+sng /   d"Nof+sg u/  L cj;/  sf]   ;b'kof]  u 
ug{ ?kfGt/  0fsf]   vfFrf]   5 . 

lgisif{
g]  kfnsf]   a}  +lsË ahf/  nfO{ cfw'lgs k]  zf Pj+ 

Joj;fosf]   ?kdf ?kfGt/  0f ug{ cfjZos 5 . a}  +lsË 
1fg, lzIff, kx'Fr /   ;fIf/  tfsf]   k|efjsf/  L sfof{Gjog 
geP;Dd cfly{s j[l4, k'FhL kl/  rfng, /  f]  huf/  L ;[hgf 
Pj+ ljsf; nIo adf]  lhd xfl;n ug{ ;lsb}  g, o;sf 
nflu a}  +lsË Joj;fosf]   ljsf;, la:  tf/  ;Fu}   ;+/  If0fsf]   
h?/  L 5 . a}  +lsË ;]  jf w]  /  }   xb;Dd lgIf]  k /   shf{df 
;Lldt /  x]  sf]  n]   cfw'lgs ;]  jf tyf ;'ljwfx? ;lxtsf]   
l8lh6n a}  +lsË ;]  jfnfO{ ;/  n /   ;xh kx'Fr agfpg' 
k5{ . a}  +lsË Joj;fonfO{ r':  t, b'?:  t /   kf/  bzL{ 
agfpFb}   b]  vf k/  ]  sf cgk]  lIft hf]  lvdsf]   Go"gLs/  0f u/  L 
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k|ltikwf{Tds a}  +lsË ahf/  df v/  f]   ?kdf pqg, ahf/  sf]   
g]  t[Tj lng, a}  +lsË ;]  jf e/  kbf]  { /   u'0f:  t/  Lo agfpg 
ax'cfoflds ?kfGt/  0fsf]   ofqf cfhsf]   cfjZostf 
xf]   . a}  +lsË Joj;fo eg]  sf]   k}  ;f lsGg]  , k}  ;f /  f]  Kg]   /   
k}  ;f a]  Rg]   ljQLo lqmofsnfk;Fu ;DalGwt ePsf]  n]   
;a}   ljQLo ;+:  yfx? ;jn geP klg ;a}   v/  fa 
eg]   cjZo 5}  gg t;y{ ljQLo ;+:  yfx?df k|ljlwsf]   
pRrtd k|of]  u u/  L sf/  f]  jf/  sf]   lg/  Gt/   cg'udg /   
;'wf/   ug{]   k|0ffnLsf]   yfngL ug{ h?/  L 5 . a}  +lsË 
k|0ffnLdf gofF k|ljlwsf]   k|of]  u dfkm{t ahf/  nfO{ 
;'/  lIft /   cfw'lgs agfO{ d'b|fsf]   k|of]  unfO{ 36fpFb}   
nufgLof]  Uo k'FhLsf]   ;xh pknAwtfsf]   Joj:  yf ldnfO{ 
ljQLo r/  x?sf]   cj:  yf;Fu}   ;f]  df kg{]   k|efj /   bafasf]   
lgoldt cjnf]  sg ug{' k5{ . shf{ jf C0fsf]   u'0f:  t/   
sfod ug{]   p2]  Zon]   Aofh ltg{ k'gM C0f lbO{ a}  +lsË 
Joj;fodf eO/  x]  sf]   Oe/  lu|lgª cEof;n]   ubf{ ljut 
b'O{ jif{sf]   t'ngfdf o; jif{ C0fsf]   k|jfx j[l4b/   a9L 
/   lgIf]  k ;+sngsf]   j[l4b/   Go"g x'g uPsf]  n]   shf{ 
k|jfxsf]   u'0f:  t/   sfod x'g]  df ;d]  t z+sf ug{ ;lsG5 . 
a}  +s tyf ljQLo ;+:  yfx?n]   ;|f]  t lagf shf{ la:  tf/   
u/  ]  df v/  fa shf{ /   gf]  S;fgL Joj:  yf ;d]  t a9\g uO{ 
;DklQ tyf bfloTjdf c;Gt'ngsf]   cj:  yf ;[hgf eO{ 
Oe/  lu|lgªsf]   rSs/  n]   clt hf]  lvdsf]   cj:  yf b]  vfkg{]   
ePsf]   x'Fbf ;f]  tkm{ ljz]  if Wofg k'¥ofpFb}   shf{sf]   u'0f:  t/   
sfod x'g]   u/  L Jofj;flos ofqf to ug{' k5{ . a}  +lsË 
ahf/  df u'0f:  t/  Lo ;]  jf;Fu}   ax'cfoflds ?kfGt/  0f 
ug{ k|ljlwsf]   pRrtd k|of]  u /   hf]  lvd Go"gLs/  0fsf 

nflu lgl: qmo tyf u}  x|a}  +lsË ;DklQ, v/  fa shf{,  
lwtf]   ;+/  If0f, shf{ ;b'kof]  u, t/  ntf Joj:  yfkg, 
k|ljlwd}  qL ;]  jf nufotdf ;+j]  bgzLn agL 
Joj:  yfksnfO{ k|0ffnL abNg]   ;'ljwf geP klg k|j[lQ 
abNg'sf]   ljsNk 5}  g . z

n]  vs s[lif ljsf; a}  +s ln= sf  
jl/  i7 zfvf k|d'v x'g'x'G5 .

;Gbe{ ;fdu|L 

!= g]  kfn /  fi6« a}  +ssf]   cfly{s jif{ @)&*.&( sf]   
df}  lb|s gLlt .

@= g]  kfn /  fi6« a}  +s -@)&*_ af6 æsÆ, ævÆ /   æuÆ 
ju{sf]   Ohfhtkq k|fKt ;+:  yfx?nfO{ hf/  L 
ul/  Psf]   PsLs[t lgb]  {zg .

#= g]  kfn ;/  sf/  , cy{ dGqfnosf]   cfly{s jif{ 
@)&*.&( sf nflu ;fj{hlgs u/  ]  sf]   ah]  6 tyf 
sfo{qmd .

$= g]  kfn ;/  sf/   /  fli6«o of]  hgf cfof]  usf]   kGw|f}  + 
k~rjif{df of]  hgf -cfly{s jif{ @)&^÷&&–
@)*)÷*!_ .

%= 608g ;'/  f]  h -@)&$_, cfw'lgs a}  +lsË Joj:  yfkg 
/   cy{Joj:  yf, pT;j a'S; k|sfzg, sf7df8f}  + .



%% cf}    + a}    +s lbj;

196

k[i7e"ld
g]  kfnsf]   s"n ufx{:  Yo pTkfbgdf s[lif If]  qsf]   

of]  ubfg Ps rf}  yfOeGbf a9L /  x]  sf]   /   b]  zdf lqmofzLn 
>d zlQm dWo]   sl/  a b'O{ ltxfOF s[lif If]  qdf g}   ;+nUg 
5 . t/  , s[lifdf If]  qdf ;+nutf cg';f/   of]   If]  qsf]   
of]  ubfg Go"g 5, j[l4b/   Pj+ pTkfbsTj klg t'ngfTds 
?kdf lgs}   sd dflgG5 . 

x/  ]  s k6s km]  l/  g]   ;/  sf/  n]   
d'Vo k|fyldstf k|fyldstf 
eg]  /   s[lif If]  qnfO{ g}   tf]  s]   klg 
s[lif If]  qsf]   ljsf;df ;/  sf/  n]   
5'6\ofpg]   ah]  6 sd 5 eg]   s[lif 
If]  qsf]   ;'wf/  sf nflu cfjZos 
kg{]   gLltdf klg vf;}   Wofg k'Ug 
;s]  sf]   kfOFb}  g . Jofjxfl/  s 
?kdf ;/  sf/  s}   Wofg sd 
ePsf]   cj:  yfdf lghL If]  qaf6 
x'g]   nufgL cGo If]  qsf]   t'ngfdf 
cToGt}   Go"g /  x]  sf]   5 .

g]  kfndf s[lifsf]   ahf/   eg]   lgs}   7"nf]   /  x]  sf]   5 . 
eG;f/   ljefun]   ;fj{hlgs u/  ]  sf]   rfn" cfly{s jif{sf]   % 
dlxgfdf dfq}   s[lif;Fu;DalGwt pkhx? sl/  a () ca{ 
?k}  ofF a/  fa/  sf]   cfoft ePsf]   5 . To;dWo]   sl/  a @) 
ca{ t/  sf/  L /   #$ ca{sf]   cGg dfq}   cfoft ePsf]   5 .

cem wfg rfdnsf]   cfoftsf nflu aflxl/  Psf]   
/  sd x]  ¥of}  + eg]   % dlxgfsf]   cjlwdf @) ca{ %) 
s/  f]  8 ?k}  ofFsf]   cfoft ePsf]   5 . $ bzs cl3dfq}   
kmls{P/   x]  l/  of]   eg]   g]  kfn wfg lgof{t ug{]   b]  zdf 
kb{5 . g]  kfn /  fi6« a}  +sn]   @)^* ;fndf u/  ]  ]  sf]   g]  kfnsf]   
s[lif If]  qsf]   ljsf;df ljQLo If]  qsf]   cj:  yf ljifos 
uf]  li7sf]   k|ltj]  bg cg';f/   ;g\ !(*) bzs;Dd wfg 

lgof{t ub}  { cfPsf]   kfOG5 .
of]   tYof+sn]   vfBfGgdf x/  ]  s jif{ g]  kfn k/  lge{/   

aGb}   uPsf]   b]  vfPsf]   5 . oBlk t'ngfTds ?kdf 
sd ePklg s[lif If]  qdf nufgL eg]   a9\bf]   /  x]  sf]   5 . 
o;sf nflu /  fi6« a}  +ssf gLlt lgb{]  lzsf ;d]  t pkof]  u 
ag]  sf]   kfOG5 . 

g]  kfn /  fi6« a}  +sn]   cfly{s 
jif{ @)&&÷&* sf]   df}  lb|s 
gLltdf a}  +snfO{ s[lif Joj;fodf 
cu|0fL a}  +ssf]   e"ldsfdf :  yflkt 
ug{ ;+:  yfut ;|f]  t Joj:  yfkgsf 
nflu s[lif a08 hf/  L ug]  { ;'ljwf 
k|bfg u/  ]  sf]   5 . s[lif ljsf; 
a}  +sn]   s[ifsnfO{ k|ljlwd}  qL 
l8lh6n a}  +lsË\ sf/  f]  jf/  df 
cEo:  t agfpFb}   ljQLo 
;fIf/  tfnfO{ yk cfw'lgstftkm{ 
n}  hfg df}  lb|s gLltsf]   cjwf/  0ff 

adf]  lhd ls;fg qm]  l86 sf8{, ;"rgfd"ns hfgsf/  L 
;lxtsf]   ls;fg PK;h:  tf cTofw'lgs l8lh6n a}  +lsË 
;]  jf la:  tf/  df cl3 a9\g'n]   s[lif If]  qdf cfsif{0f a9fpg 
;xof]  u k'¥ofpg ;Sg]   ck]  Iff ul/  Psf]   5 . 

s[lifdf a}  +ls· nufgL
s[lif shf{nfO{ g]  kfn /  fi6« a}  +sn]   k|fyldstf k|fKt 

If]  qdf /  fv]  sf]   5 . g]  kfn /  fi6« a}  +ssf]   s"n shf{sf]   
;Lldt k|ltkmn s[lif If]  qdf nufgL ug{'kg]  { afWosf/  L 
k|fjwfgn]��� ubf{� klg� jfl0fHo� a}��+sx?n]��� cfgf]��� s[lif�
shf{sf]   bfo/  f a9fpg' kg]  { b]  lvG5 . ;f]  xL cg'?k 
jfl0fHo a}  +sx?sf]   s[lif shf{sf]   bfo/  f qmdzM a9fpFb}   
nu]  sf]   klg kfOG5 . 

efujt e§/  fO{

s[lif If]  qdf a}  +lsË nufgL,  
k|efjsfl/  tf /   c;"nL

$ bzs cl3dfq}   kmls{P/   x]  l/  of]   eg]   
g]  kfn wfg lgof{t ug{]   b]  zdf kb{5 . 
g]  kfn /  fi6« a}  +sn]   @)^* ;fndf 

u/  ]  ]  sf]   g]  kfnsf]   s[lif If]  qsf]   ljsf;df 
ljQLo If]  qsf]   cj:  yf ljifos 

uf]  li7sf]   k|ltj]  bg cg';f/   ;g\ !(*) 
bzs;Dd wfg lgof{t ub}  { cfPsf]   

kfOG5 .
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cfly{s jif{ @)^#÷^$ jfl0fHo a}  +sx?af6 la:  tfl/  t 
s"n shf{df s[lif Ifqtkm{ k|jflxt shf{sf]   % bzdnj 
^ k|ltzt /  x]  sf]  df @)^&÷^* df cfpbf @ bzdnj $ 
k|ltztdf em/  ]  sf]   lyof]   . /  fi6« a}  +ssf]   jflif{s k|ltj]  bg 
cg';f/   cfiff/   @)&^ df !! bzdnj #@ k|ltzt s[lif 
shf{ la:  tf/   u/  ]  sf 5g\ . c;f/   @)&* df cfOk'Ubf 
lghL If]  qdf jfl0fHo a}  +sx?n]   dfq}   cf;f/   @)&* ;Dd 
!@ bzdnj !) k|ltzt k'u]  sf]   5 .

cem cfiff9 @)&^ sf]   !! bzdbj #@ k|ltzt 
s[lifshf{ eGgfn]   ;a}   jfl0fHo a}  +ssf]   s"n shf{sf]   
;LdfnfO{ hgfpF5 eg]   @)&* c;f/  sf]   tYof+s ;/  sf/  L 
:  jfldTjsf a}  +sx?afx]  ssf]   xf]   . xfn ;~rfngdf 
/  x]  sf]   @& jfl0fHo a}  +sx?dWo]   @$ j6f lghL If]  qsf 
/  x]  sf 5g\ eg]   # j6f -s[lif ljsf; a}  +s, g]  kfn a}  +s /   
/  fli6«o jfl0fHo a}  +s_ ;/  sf/  L :  jfldTjsf]   /  x]  sf 5g\ . 

g]  kfn /  fi6« a}  +ssf]   tYof+s cg';f/   s[lif If]  qdf 
la:  tf/   ePsf]   a}  +lsË nufgLnfO{ c+sdf eGg'kbf{ @)&* 
c;f/  ;Dd ?=# va{ @$ ca{ k'u]  sf]   5 . g]  kfn /  fi6« 
a}  +s cg';Gwfg ljefusf]   tYof+scg';f/   sflQs;Dd 
cfOk'Ubf ?=# va{ %& ca{ ?k}  ofF s[lif If]  qdf jfl0fHo 
a}  +ssf]   shf{ k'u]  sf]   5 . 

/  fi6« a}  +ssf s[lif If]  qsf]   ljsf;sf s[lif If]  qsf]   
cj:  yf @)^* k|ltj]  bgcg';f/   @)^* sflQs;Dd ?=!^ 
ca{ !* s/  f]  8 shf{ la:  tf/   ePsf]  df # va{ !^ ca{ 
?k}  ofF la:  tf/   ePsf]   5 . 

g]  kfn /  fi6« a}  +ssf]   k|fjwfgcg';f/   jfl0fHo 
a}  +sx?n]   @)&* c;f/   d;fGt;Dddf !! k|ltzt s[lif 
shf{ kl/  rfng ug{'kg]  { lyof]   . h;df lghL If]  qsf 
jfl0fHo a}  +sx?n]   cf}  ;tdf !@ bzdnj !) k'¥ofPsf]   
b]  lvG5 . o;df klg @$ j6f jfl0fHo a}  +sdWo]   $ 
j6f a}  +sx?n]   dfq !! k|ltzteGbf sd s[lif shf{ 
kl/  rfng u/  ]  sf]   b]  lvG5 . t/  , /  fi6« a}  +sn]   kl5 @)&* 
c;f/   d;fGtsf]   !! k|ltzt s[lif shf{ gk'¥ofP klg 
@)&( c;f/   d;fGt;Dd !# k|ltzt k'¥ofP x'g]   k|fjwfg 
NofPsf]   lyof]   . To;}  u/  L @)*) cf;f/   ;Dd pQm ;Ldf 
!% k|ltzt /  flvPsf]   5 . 

/  fi6« a}  +sn]   s[lif If]  qdf kl/  rfng ePsf]   C0f 
eGgfn]   cf}  Bf]  lus Joj;fo P]  g @)&^ s]   cg';"rL $ 
adf]  lhdsf If]  qnfO{ kl/  eflift u/  ]  sf]   5 . dflysf]   s[lif 
shf{sf]   Psd x]  g]  { xf]   s"n ?=#@ va{ @$ ca{ $% ca{ 
shf{ dWo]   hDdf # va{ $) ca{ $$ s/  f]  8 shf{ dfq}   
s[lif If]  qdf kl/  rflt ePsf]   5 .

pQm shf{ /  fi6« a}  +ssf]   k|fjwfgeGbf yf]  /  }   a9L 

ePklg g]  kfnsf]   cfly{s If]  qsf]   d]  ?b08 dflgPsf]   
jfl0fHo a}  +sx?af6 b]  zsf]   d'Vo cfly{s ljsf;nfO{ 
6]  jf lbg]   s[lif If]  q df kl/  rfng ug{ cfjZoseGbf 
sd}   b]  lvG5 .

c? If]  qnfO{ x]  bf{ ;du| jfl0fHo a}  +sx?sf]   cfiff9 
@)&* shf{ dWo]   eGbf a9L yf]  s tyf v'b|f Jofkf/   
If]  q -h;df yf]  s laqm]  tf cfoft lgof{t cflb kb{5Gg\_ 
df @) bzdnj %% k|ltzt shf{ kl/  rfng ePsf]   
b]  lvG5 .

o;}  u/  L cl3Nnf]   jif{sf]   t'ngfdf ;a}  eGbf a9L 
j[l4 df5fkfng @* k|ltzt s[lif pkef]  Uo shf{ !^ 
k|ltzt -h;df z]  o/   shf{, xfo/   kr]  {h, tyf cGo 
shf{ kb{5Gf\_ ePsf]   b]  lvG5 . k|ltztdf w]  /  }   ePklg 
df5fkfng If]  qdf s"n shf{sf]   j[l4df To;sf]   z]  o/   
lgsfNbf ) bzdnj #& dfq}   x'g cfpF5 .

To;}  u/  L shf{sf]   lsl;daf6 x]  bf{ cfiff/   @)&* 
df ;a}  eGbf a9L @# k|ltzt shf{ dfu tyf rfn" 
k'FhL shf{sf]   ?kdf uPsf]   b]  lvG5 eg]   cl3Nnf]   s[lif 
jif{sf]   t'ngfdf ;a}  eGbf afb bfd dflh{g k|s[ltsf 
shf{sf]   &@ k|ltzt j[l4 ePsf]   b]  lvPsf]   5 . o;/  L 
x]  bf{ b]  zsf]   jfl0fHo a}  +sx?sf]   k|fyldstfdf s[lif If]  q 
k/  ]  sf]   h:  tf]   b]  lvFb}  g . cg'Tkfbs If]  qdf b]  lvPsf]   
C0f a'l4n]   ubf{ s[lif If]  q ;w}   k5f8L kg]  { b]  lvG5 . 
!! k|ltztsf]   u0fgf ^ dlxgf cjlwsf]   s"n shf{sf]   
cfwf/  df ul/  G5 .

s[lif If]  qdf tf]  lsPsf]   nufgL ug{ g;Sg]   
a}  +ssx?nfO{ s[lif C0fkqdf nufgL u/  ]  /   tf]  lsPsf]   
k|ltzt k'¥ofpg]   k|fjwfg klg g]  kfn /  fi6« a}  +sn]   u/  ]  sf]   
5 . t/  , k|ofKt C0fkqx?sf]   sdL /   sd Aofhn]   ubf{ 
;f]  r]  sf]   h:  tf]   k|ltkmn o;af6 kfpFg ;s]  sf]   5}  g jf 
a}  +sx? cfslif{t x'g ;s]  sf]   b]  lvFb}  g . 

s[lif shf{sf]   k|efjsfl/  tf /   pkof]  u
clxn]   klg ck]  lIft ?kdf s[lif shf{ la:  tf/   x'g 

eg]   ;s]  sf]   b]  lvFb}  g . shf{sf]   dfu ug{]  n]   dfu ug{ 
/   shf{ lbg]  ]  n]   klg Joj;foL Kf|ltkmnnfO{ x]  /  ]  /   lbg 
;s]  sf]   kfOb}  g . 

a}  +saf6 shf{ lnP/   nufgL u/  ]  sf]   nufgL stf{n]   
nufgL eP a/  fa/  sf]   k|ltkmn klg kfpg g;s]  sf]   
u'gf;f]   ul/  /  x]  sf 5g\ . otf a}  +saf6 la:  tf/   ePsf]   
shf{ klg kfpg' kg]  {n]   gkfPsf]   /   gkfpg' kg]  {n]   kfP/   
b'?kof]  u u/  ]  sf]   h:  tf ljifo klg cfPsf 5g\ . 

o;sf]   sf/  0f /   ;d:  of klxrfg ug{ cfjZos 
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b]  lvG5 . sf/  0fx? Vff]  tNbf k|foh;f]   s[lif shf{x? 
;fgf]   /  sdsf cfjlws shf{ x'G5g\ . shf{ ;fgf]   
/  sdsf x'g]   ePsfn]   a}  +sx?n]   o:  tf k|sf/  sf 
shf{x?sf]   lgu/  fgL tyf d"Nof+sgdf w]  /  }   Wofg lbg 
;s]  sf]   b]  lvFb}  g . 

cfjlws shf{sf]   sf/  0fn]   klg q}  dfl;s, jflif{s 
k'g/  fjnf]  sg cfjlws gx'g]   b]  lvG5 . Psrf]  6L shf{ 
lbPkl5 To;sf]   pkof]  u /   sfo{ of]  hgfsf]   ;dLIff ;a}   
C0fLsf]   sfFwdf x'g]   ePsfn]   /   To;df a}  +ssf]   sd 
lgu/  fgLn]   ubf{ shf{ gf]  S;fgLsf]   hf]  lvd a9L ePsf]   
u'gf;f]   ;/  f]  sf/  jfnfsf]   ;'lgG5 . 

cem}   klg g]  kfndf Jofj;flos ta/  n]   s[lif 
kl/  of]  hgfx? vf;}   tof/   x'g]   u/  ]  sf]   kfOb}  g . clxn]  sf]   
s[lif If]  qdf k|foh;f]   >ddf lglxt , cj}  1flgs, ;fgf]   
nufgL, /   df}  ;d lge{/   Jo;fo g}   w]  /  }   5g\ . o:  tf 
pTkfbgx?n]   sd d"No ePsf , w]  /  }   kl/  df0fdf ePsf 
tyf a]  df}  ;dL cfofltt pTkfbgx?;Fu k|lt:  kwf{ ug{'kg{]   
afWotf 5 . o:  tf]   k|lt:  kwf{n]   ubf{ :  jb]  zL s[lif 
pTkfbgfn]   nfdf]   ;dodf ;f]  r]  h:  tf]   Jofkf/   gug]  { /   
x'bfklg lgoldt C0fsf]   r'Qmf ;d:  of x'g]   ;d:  of 
ef]  lu/  x]  sf]   b]  lvG5 . cGtt M o:  tf]   ;d:  ofn]   shf{ 
gf]  S;fgL a9\g]   g}   b]  lvG5 .

shf{sf]   b'?kof]  u 
ljut b'O{ jif{b]  lv g]  kfn /  fi6« a}  +sn]   C0fLx? 

lbPsf]   ;x'lnotk"0f{ C0f lng]   C0fLx? ;+Vof x]  l/  of]   
eg]   xjfQ}   a9]  sf]   b]  lvG5 . sf]  /  f]  gfaf6 ePsf]   cf;/  sf]   
sf/  0fn]   sd Aofhdf Joj;fo ug{ vf]  Hg]   Cl0fx? 
Pslt/   5Fb}  5g\ eg]   JolQmut pkof]  usf nflu gSsnL 
kl/  of]  hgfsf]   cfwf/  df a}  +sx?af6 To:  tf ;x'lnotk"0f{ 
C0f lng]   C0f gePsf klg xf]  Ogg\ .

a}  +sx?sf]   sd lgu/  fgL x'g]   ePsfn]   klg o:  tf 
shf{sf]   b'?kof]  u a9L x'g]   u/  ]  sf]   b]  lvG5 . JolQmut 
cfjZostfsf nflu lng]   ePsfn]   To:  tf shf{sf]   
r'Qmfsf]   ;dodf l9nfO x'g]   /   cGttM gf]  S;fgL a9\g]   
u/  ]  sf]   u'gf;f]   a}  +s/  x?sf]   ;'lgG5 .

g]  kfn /  fi6« a}  +sn]   b]  zsf]   s[lif If]  q /   To; If]  qdf 
sfo{/  t ;fgf tyf u/  La ls;fgx?nfO{ dWogh/   ub}  { 
lagflwtf]   C0f lbg]   lgod klg NofPsf]   5 . lagflwtf]   
jf JolQmut hdfgtdf dfq C0f lbg'kg]  { x'Fbf a}  +sx?n]   
lng]   ;'/  If0fsf]   /   kof{Kttf /  fd|f]   5}  g . 

hf]  lvd a9\g]   x'Fbf k|foMh;f]   a}  +sx?df o:  tf]   
k|fjwfg sfof{Gjog ePsf]   b]  lvFb}  g . b"/  b/  fhsf s[lif 

C0f sfof{Gjog ePsf]   b]  lvFb}  g . s"n shf{df ;Lldt 
k|ltzt s[lif shf{ x'g'kg]  { afWosf/  L lgodn]   ubf{ klg 
a}  +sx? ;'/  If0f÷lwtf]  df af9L nrs eP/   C0f lbg]   
u/  ]  sf]   kfOG5 .

otf Jofj;flos s[lifsf]   cWoog u/  L j}  1flgs, 
ta/  n]   ul/  g]   s[lif Joj;fosf]   ;kmntfsf pbfx/  0fx? 
w]  /  }   5g\ . t/   g]  kfndf s[lif cWoog u/  L Joj;fo 
ug]  { o'jf hdftsf]   sdL, cfw'lgs l;k /   j}  1flgs 
pkfoeGbf >d tyf cg'ejsf cfwf/  df s[lif ul/  g]   
x'Fbf Jofj;flos s[lif km:  6fpg ;s]  sf]   5}  g . 1fg 
lnPsfx? To;sf]   pkof]  u :  jb]  zdf ug{ nhfpg]   /   
ljb]  zLg]   clg s[lif 1fgnfO{ b"/  b/  fhdf k'¥ofpg g;Sg' 
s[ifsx?df s[lif 1fgsf]   sldsf sf/  0f x'g\ . 

lgrf]  8
s[ifsx?df�s[lif�Joj;fonfO{�cfgf]���d"n�Joj;fo�

agfO{ To;nfO{ eljiodf gofF prfO lbg]   /   To;sf 
nflu x'g]   hf]  lvd kmfObfsf]   ljZn]  if0f u/  L cfw'lgs, 
j}  1flgs tj/  n]   cfofltt j:  t'x?;Fu k|lt:  kwf{ u/  L 
cl3 a9\g]   sfo{of]  hgf /   b"/  b[li6sf]   sdL b]  lvPsf]   5 . 
o:  tf]   sfo{of]  hgf gx'Fbf Joj;fo nfdf]   ;do;Dd ;kmn 
gx'g]   /   nufgLstf{x? cfslif{t x'g g;Sg]   b]  lvG5 . 

k'FhLut ;d:  of p:  t}   b]  lvG5 . g]  kfnsf w]  /  }   
ls;fgx? jf s[lifIf]  qdf Joj;fo ug{ cfF6 ug]  { 
Joj;foLx? k|z:  t k'FhL gePsfg}   5g \. a}  +sn]   klg 
lwtf]  lagf k|z:  t C0f glbg]   x'bfF k'FhLsf]   ;d:  of x'g]   
u/  ]  sf]   kfOG5 . 

k}  ;f lagfsf]   lbdfu clxn]  sf]   g]  kfnL s[lif If]  qsf]   
hl6n ;d:  of ePsf]   5 . gofF :  6f6{ck agfpg klg 
a}  +sn]   lbPsf]   cnfjf cfkm";Fu cfkm';Fu klg k|z:  t 
k'FhL x'g'kg]  { sf/  0fn]   gofF k':  tf cf6 ug{ ;Sb}  gg\ .

s[lif shf{df a}  +lsË 1fgsf]   ljsf; klg x'g ;s]  sf]   
5}  g . clxn]   klg g]  kfnsf s}  of}  + ljs6 If]  qx?df 
ls;fgx? dxFuf]   Aofhdf ufpFd}   ePsf ;fx'x? tyf 
;xsf/  Lx?;Fu C0f;Fu lnP/ Joj;fo ub{5g\ . dx+uf]   
Aofhb/  , ;'ne C0fn]   ubf{ ls;fgx? To:  tf]   C0fdf 
cfslif{t�5g\�eg]���csf]��{lt/���cfgf]���ufpF�7fpFdf�v'n]��sf�
jfl0fHo a}  +sx?af6 ldNg ;Sg]   s[lif shf{ 1fgsf]   sdL 
5 . jfl0fHo a}  +sx?n]   xfdL h:  tf ;fgf C0fLx?nfO{ 
klg C0f lbG5g\ /   eGg]   s'/  fn]   To:  tf C0fLx? 
;x'lnotk"0f{ a}  +lsË C0fx?af6 al~rt 5g\ .

s]  xL a}  +lsË If]  qsf sdhf]  /  L klg /  x]  sf 5g\ . 
a}��+lsË� ;fIf/��tfsf]��� sdL� b]��lvG5�.� a}��+sx?n]��� cfgf�
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a]  lsª ;'ljwfx?sf]   1fg g]  kfnsf ;a}   b"/   b/  fhdf 
k'¥ofpg ;s]  sf 5}  gg\ . 

a}��+sx?n]���g]��kfnsf�x/��]��s�u|fdL0f�If]��qdf�cfgf�a}��+s�
zfvfx?sf]   dfWodaf6 s[ifsx?nfO{ s[lif ;fIf/  tf 
k|bfg ug{ ;Sb5g\ . s[ifsx?nfO{ pko'Qm s[lif 
sfo{of]  hgf tyf j}  1flgs cfw'lgs s[lif Joj;fo ug{ 
k|f]  T;fxg ug]  { sfo{ klg a}  +sn]   lhDd]  jf/  Lk"0f{ 9+un]   lng' 
kg]  { b]  lvG5 . 

s[lifdf nufgL la:  tf/  sf nflu ;/  n /   ;'ne 
C0fsf]   cfjZostf x'G5 . s[ifsx?n]   a}  +lsË\ ;]  jf lng 
gvf]  Hgsf]   d"n sf/  0f g}   To;df x'g]   emGeml6nf]   ljlw 
C0f kfpFg ;do nfUg]   cflg lwtf]  sf]   s8fO xf]   . ;/  n 
/   ;'ne ljlwaf6 l56}   C0f kfpg]   Joj:  yf clg lwtf]  sf]   
k|fjwfgdf nrstf ckgfpg ;Sof]   eg]   a}  +sx?n]   
cfgf]��� s[lif� C0f� a9fpg]��� /��� s[ifsx?n]��� ;'x'lnotk"0f{�
Aofhdf C0f kfOg]   x'bf b]  zsf]   s[lif If]  q ;'b[9 x'g]  df 
b'O{ dt 5}  g .

hxfF nufgLsf]   a9L ;Defjgf 5 ToxfF lgu/  fgL 
eg]   a9fpg'g}   k5{ . To;}  n]   a}  +sx?n]   klg lgodLt s[lif 
shf{sf]   lgu/  fgL ug{'kg]  { x'G5 . o;n]   ubf{ s[ifsx?df 
yk ;hutf pTkGg u5{ eGg]   plrt pkof]  lutf 
a9fpF5 . 

s[lif If]  qsf]   Jofj;flos la:  tf/  sf nflu jftfj/  0f 
cg's"n sfo{qmddf hf]  8 lbO{ s[ifsnfO{ cfw'lgs 
lx;fan]   /  f]  huf/  L k|bfg ug{ s[lif d"No >[+vnfdf 
cfwfl/  t kl/  of]  hgf la:  tf/   ug{ cfjZos b]  lvPsf]   
5 . a}  +sn]   s[lif If]  qdf nufgL ubf{ C0f ;'/  lIft /  xG5 
eGg]   Kf|Tofe"lt x'g cfjZos 5 eg]   ls;fg tyf nufgL 
stf{ l56f]   k|ltkmn kfOG5 eGg]   dx;'; ug{'sf ;fy}   
C0f lnP/   klg s[lifdf pBd u/  ]  /   gfkmfd'vL aGg 
;lsG5 eGg]   ;f]  r la:  tf/  sf nflu /  0fgLlts of]  hgf 
agfpg cfjZos b]  lvG5 . z

n]  vs g]  kfn cfly{s kqsf/   ;dfhsf  
dxf;lrj x'g'x'G5 .

;Gbe{ ;fdu|L

!= eG;f/   ljefu dfl;s tYof+s @)&*÷)&(

@= g]  kfnsf]   s[lif If]  qsf]   ljsf;df ljQLo If]  q gfds 
k|ltj]  bg @)^*

#= df}  lb|s gLlt @)&&÷&* /   @)&*÷&(
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abstract

Electronic payment methods are becoming 
more prevalent and their transactions volumes 
are growing day by the day. These methods 
are compatible with our digital society, where 
electronic and mobile commerce are increasingly 
becoming more relevant. However, this hasn’t 
always been the case.In the past, owing to the 
exponential rise in the number of customers 
and volume of transactions, banks have felt an 
acute operational pressure on delivering banking 
services solely through physical bank branches 
via human tellers. But as of now, bank branches 
alone are inadequate to offer optimal services 
that meet the needs of today’s high demanding 
customers. One of the main reasons for this is the 
progressive competitive atmosphere that exists in 
the financial sector.

On the upside, the advancement in technology 
and the increase in customers’ expectations have 
acted as strong drivers in pushing the banking 
sector worldwide towards a digital switch-over. 
The adoption of digital technologies in the banking 
industry in the form of online banking platforms, 
cloud computing, implementation of the internet 
of things and artificial intelligence have all guided 
and lead the way into the digital transformation of 
banks worldwide. 

In the context of Nepal, the Nepalese financial 
sector has seen a rapid advancement in 
technology in the past decade. This advancement 
has beena result of the evolution ofInformation 
and Communication Technology (ICT), adjustment 
to the change in customers’ expectations and the 

growing competition felt in the market due to the 
high number of banking services and facilities 
available nationwide.Consequently, there have 
been improvements and developments within 
the functions and process of traditional banking 
all around Nepal.

Additionally, the interface between Nepali banks 
and its customers has also changed from being 
operation-centric to customer-centric (Sakchyam, 
2020). Furthermore, digital transformation 
has occurred with brick-and-mortar branches 
changing its service provision into branchless 
channels. To name a few-the implementation of 
ATMs, credit and debit cards, internet banking 
and mobile banking facilities,as well as mobile 
banking applications have all been a part of 
this technological evolution to make branchless 
transactions more seamless and convenient. 
With payments taking place via digital modes on 
the internet, banking transaction in Nepal and 
worldwide has given itself a new meaning in the 
21st century. 

With digital payment systemgradually replacing 
traditional methods of paying via cash or cheque, 
it has paved its way into making transactions 
and purchasing goods and services more digital.
This also includes all mobile and web application 
services which possess secured and authorized 
payment gateways. Consequently, financial 
technology (FinTech) players in Nepal are left 
with no choice but to constantly adapt to new 
digital payment methods and move forward 
in order to carve a niche for themselves in this 
constantly evolving industry. With newer trends 
emerging every day, the FinTech landscape has 

Digitisation of Nepalese Banking 
Systems and its Prospects and 

Challenges 
� Bhola Nepal & Shreya Adhikari
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been witnessing varying yet just as significant 
transformations, shaping the segment in its own 
way everywhere.

Almost all the banks and financial institutions 
(BFIs) of Nepal have launched their own website 
and mobile banking applications. Common digital 
wallets like E-Sewa, Khalti, FonePay, iPay, QPay, 
IMEPay and PrabhuPay have alsocome to the 
limelight. Theseservice providers offer several 
online payment services which are directly or 
indirectly dependent on bank accounts.One can 
load certain amount on their digital wallet via 
various channels such as e-banking, debit /credit 
card or depositing cash on the accounts specified 
by the service providers.

Along with the facility of transferring amounts 
from bank account to the digital wallet or vice 
versa, other facilities like electricity bill payment, 
drinking water bill payment, internet bill payment, 
mobile top up, digital TV payment, air, bus and 
cable car online ticket, online shopping and 
various other utility payments are also commonly 
available in such digital wallets and banking 
applications.However, for a developing country 
like Nepal, with a literacy rate of only 64% and 
over half of the country’s population still without 
a bank account, promoting digital banking has 
been a major challenge for market players and 
regulators. 

But, although only a small fraction of the Nepalese 
population currently uses digital wallet, these 
wallet service providers have become widely 
popular in various cities of Nepal in a very short 
amount of time. One of the biggest segments 
to use this facility is the youth of Nepal, hence 
word of mouth has become a popular means of 
influencing multiple customer segmentsin Nepal 
onusing digital wallets. 

As for branchless banking, it is impossible for bank 
branches to enter every nook and corner of rural 
Nepal due to geographic and economic difficulties. 
Therefore, this is the new and improved alternative, 
and it is booming in developing countries such as 
our own. This form of banking uses technology 
such as mobile phones and bank cards to conduct 
financial transactionselectronically. This also 
comprises of using third party outlets like agents, 

and other financial service providers that offer 
financial services without having to go to the bank 
branches.  

Furthermore, there are digital applications 
available such as Connect IPS; an application 
developed by Nepal Clearing House (NCHL) that 
enables government transactions, so that users 
can pay government tax, revenue or similar 
charges online. It means that the customersdon’t 
have to travel to banks and offices to make their 
payments. 

introduction

Nepalese digital/online banking, though 
commenced around four decades ago, is still in its 
infancy. Traditional forms of banking are still widely 
prevalent in the nation, with most customers 
preferring it over the modern alternative channels 
of banking. 

As Bill Gates fondly said in 2008, banking is essential, 
banks are not. Information and communication 
technology (ICT) has changed the way banking 
is done worldwide, and is forecasted to change 
the banking industry as a whole in the coming 
days. Bank customers are gradually adapting 
themselves into digital banking in both the urban 
and remotes areas of Nepal. Online banking in 
Nepal primarily comprises of facilitating various 
banking activities using electronic channels, such 
as Automatic Teller Machines (ATMs), Point of 
Sales (POS) systems, SWIFT transfers, and last but 
not least telephone, mobile and internet banking 
services. Retail transactions in Nepal also use 
digital banking payment methods in the forms of 
cards, QR payments, e-wallets, internet banking, 
mobile banking, POS machines and Point of 
Transaction (POT) machines. 

While the number of cash-based banking is 
decreasing every year, the volume of electronic 
cheque transactions, on the other hand,has been 
increasing through NRB promoted Nepal Clearing 
House Limited (NCHL). Firstly, the key reason for a 
decline in cash-based banking is a result of mobile 
and utility top ups that are accessible through 
e-wallets like E-Sewa and Khalti. Additionally, the 
availability of ATMs, debit and credit cards with 
the aid of online banking system has substantially 
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reduced the need to use cash for customers’ 
day-to-day transactions. This is also the major 
reason for a significant increase in the volume of 
electronic cheque transactions in the last decade 
in Nepal.

The history of digital banking in Nepal dates back 
to as early as the 1990s when banks first started 
adopting the digital banking trends. However, 
the country first adapted to the financial sector 
liberalisation process in the 1980s, through 
which multiple joint ventures and private banks 
were able to enter the market.The evolution of 
joint venture bank dates back to 1984 when it 
first started with Nabil Bank. Nabil Bank then 
introduced credit cards in Nepal for the first time 
in 1990 after which customers were finally able 
to purchase goods and services on credit upto 
a certain amount. Additionally, the bank also 
acquired its first MasterCard in 1990 and started 
issuing it in 1993. Furthermore, it acquired Diners 
Card in 1991 and Visa Card in 1993.

Subsequently, the establishment of the first ISP 
(Internet Service Provider)was made in 1994 by 
Mercantile Office Systems.In terms of acquiring 
VISA, Himalayan Bank Limited started acquiring 
it in 1997, while Nabil Bank issuedit in 2000 
and issued Visa Electron in 2004. Smart Choice 
Technologies (SCT) also branded card issuance in 
2004. Furthermore, the first ATM was launched by 
Himalayan Bank in 1995. Moreover, Kumari bank 
introduced tele-banking facilities for the first time 
in 1997, and launchedthe first SMS banking in 
2004. 

In the current context, e-banking and mobile 
banking have been created in the form of branchless 
banking all around Nepal. This method of banking 
has extended the distribution of financial services 
to the remote areas of Nepal where traditional 
banking was limited or short in supply. Currently, 
the prospect of Nepal’s financial sector has been 
lookingfairly bleak, especially with the wave of the 
Covid-19 pandemic in 2020, and ongoing in 2021 
as banks are one of the most severely hit sector. 
Therefore, business and financial institutions (BFIs) 
in Nepal have had to step it up a notch in order to 
remain relevant and noticed by customers during 
this dire time of the pandemic.

Myriad of evidence have shown lack of trust 
amongst Nepali customers towardsfinancial 
services during the rise of the coronavirus 
disease. For instance, within a two-week period, a 
total of Rs.5 billion cash was withdrawn from BFIs, 
which signals diminished consumer confidence at 
this time. Similarly, there has been an emerging 
scenario of drastically reduced investment 
opportunities, which may soon result in excessive 
liquidity in the system. And although 64% of the 
Nepalese population uses internet, considerably 
lower population of the same mass uses the digital 
banking system, even with Covid-19 lockdowns 
under place.This has caused financial exclusion in 
the country.

Often the low-income level of unbanked population 
and low access to financial services are the main 
hurdles of financial inclusion in Nepal. Majority of 
the Nepalese population still find comfort in using 
cash in their day-to-day transactions since the 
population has formed a long-life custom of using 
cash. This has also caused hesitation and a form 
of discomfort amongst the users while opting 
for cash-less banking. Another major reason for 
challenges in financial inclusion is due to the lack 
of financial products, low financial and digital 
literacy present in Nepal. 

Research has shown that the adoption for the 
world wide web only took six years (Pyun et al., 
2002), whereas the adoption for other ICTs such as 
electricity and telephones took relatively greater 
amount of time. This evidence further backs up 
the fact regarding the slow adoption for digital 
banking systems in Nepal. 

Nepalese scenario

Nepal Rastra Bank hasdeveloped a secure, healthy 
and efficient system of payment; it framed Nepal 
Payment System Development Strategy (NPSDS) 
in July 2014 which articulates the strategy for the 
development of National Payment System (NPS) 
in Nepal. Nine Pillars of NPSDS are the bases of 
executing the strategy. A forward step in this 
direction was the implementation of Payment 
and Settlement Bylaws 2072, which came into 
effect from June 7, 2015 (Jestha 24, 2072). 
Establishment of Payment Systems Department 
in July of 2015 was another important milestone 
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in the process of modernization of Payment 
System of Nepal. Consequently, Licensing Policy 
for Payment Related Institutions/Mechanism, 
2073 (2016) came into effect by June 12, 2016. 
Payment System Oversight Framework had also 
been formulated and put in place since 2018. 
Importantly, Payment and Settlement Act, 2075 
has been approved and announced by the country 
very recently and, it will pave the way to help 
escalate and strengthen Nepal’s digital payment’s 
dimension in the days to come. 

Nepal Rastra Bank has issued payments related 
licenses to 27 commercial banks, 4 Development 
Banks, 4 Finance Companies and 9 (nine) Nonbank 
institutions (PSPs and PSOs) for executing payment 
related operations till date. There are more than 
30 (thirty) institutions having letter of intent (LOI) 
in pipeline to obtain operating license from Nepal 
Rastra Bank. Similarly, seven directives for the 
payment related regulation of licensed institutions 
have also been issued including digital payment 
transactions threshold.Furthermore, real time 
gross settlement (RTGS) project waslaunched in 
2076 for payments monitoring and regulations for 
the large and critical values of payments. Nepal 
has made a commendable progress on expansion 
of banking access, along with the expansion of 
digital banking services. The growth of digital 
banking services seems to be accelerating in 
Nepal mainly dueto the reasons listed below:

1. The availability of smartphones at cheaper 
rates.

2. The growth of broadband Internet penetration.

3. The provision of anytime, anywhere banking 
services.

4. Cost-effective, faster, and easier access to 
banking services.

5. Banks pushingSMS to their customers for 
digital banking systems. 

6. Digital banking channels making banking 
services faster, easier, convenient and more 
efficient.

7. Increased globalisation and competition 

worldwide resulting in greater need for quick 
and easy access to digital banking services by 
international customers within Nepal. 

8. Increased globalisation resulting in higher 
demands for Nepali banks to adapt to the 
constantly changing trends of ICT in order to 
satisfy fickle customer’s needs and wants in a 
competitively saturated market.

National policy on digitization

Executive Summary of the “Digital Nepal 
Framework – 2019” has envisioned Digital Nepal. 
The Digital Nepal Framework is deemed as a 
blueprint that provides a roadmap on how digital 
initiatives can: 

zContribute to economic growth 

zFind innovative ways to solve major 
challenges facing society in a shorter period 
with fewer resources 

zIdentify opportunities for Nepal to 
participate in the global economy 

The digital initiatives have been selected based 
on: 

zAlignment with the vision of Prosperous 
Nepal, Happy Nepali 

zDemonstrated success in other similar 
developing markets 

zAbility to execute in the local environment 

The Digital Nepal Framework encompasses: 

zOne Nation 

zEight Sectors 

z80 Digital Initiatives 

digital Finance and digital Nepal Framework

Ministry of communication and information 
technology, Government of Nepal issued Digital 
Nepal Framework in 2019. The framework aims 
to transform Nepal into a digitally empowered 
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economy. Similarly, the framework is set to utilise 
its growth potential by exploiting disruptive 
technologies such as new products and processes 
that is currently impacting the socioeconomic 
growth of Nepal. 

Finance is one of the eight sectors that Digital 
Nepal Framework has identified. The Digital 
Nepal Framework states that the Government 
of Nepal should facilitate the development of a 
robust financial ecosystem through actions like 
encouraging digital payments, and attracting 
investment in FinTech by encouraging the growth 
of start-ups and telecom companies for a better 
financial inclusion. Financial inclusionis the 
process that ensures the availability, access and 
usage of the formal financial system to all the 
individuals of the Nepalese society.As a developing 
country, Nepal ought to make full use of financial 
inclusion as a platform by not just growing the 
financial sector but more as an engine for driving 
an inclusive growth. The eight digital initiatives in 
the finance sector as identified by Digital Nepal 
Framework are:

zNational payment gateway

zCredit Rating (individual and corporate 
accounts)

zInformation management system for Nepali 
migrants

zMobile Wallet services

zEncouragement of Digital payments in Nepal

zDevelopment of single window for business 
and industry promotion

zDevelopment and promotion of ecommerce 
and ITeS ecosystem

zDigital Payment campaign 

National payment gateway

Nepal Rastra Bank (NRB) is preparing to introduce 
a national payment gateway to monitor digital 
payment systems and transactions nationwide. 
Over the past few years Nepal has witnessed 

a sharp rise in the mobile payment system 
and made rapid technological advancements. 
National payment gateway will integrate 
different payment channels to simplify the 
electronic payment process and lower the 
cost of interbank transactions in Nepal. 
Furthermore, National payment gateway will 
help in developing a safe and efficient national 
payment system and ultimately drive digital 
financial transactions in Nepal.

Monetary policy Moves in Nepal 2019/20 – Key 
Highlights:

zPolicy will be adopted for the use of Digitization 
and FinTech.

zPayments System Infrastructure will be 
modernized to bring in all the financial 
transactions under electronic payments.

zNecessary coordination will be made to carry 
out the revenue collection and expenditure 
mobilization of Government of Nepal (GoN) 
through electronic payment system.

zIn the context of supporting the 
implementation of federalism through 
financial access and inclusion, a provision 
will be made for financial institutions, except 
operating at the national level, to adjust their 
area of operations in line with provincial 
structure. This is expected to expand financial 
access and inclusion.

zThe process of establishing Real Time Gross 
Settlement (RTGS) system has already been 
initiated. Necessary steps will be taken to 
establish National Payment Switch/Gateway.

zBy the establishment and help of National 
Switch/Gateway, payments interoperability 
will be operated or assured and financial 
transactions will be cleared and settled within 
Nepal. 

zFinancial access will be extended in the 
remote areas encouraging the mobile and 
internet payments through financial service 
providers (PSPs).
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z No additional charges should be levied on 
Point-of-Sale (POS) transactions.

zFor the purpose of promoting payments in 
Nepalese Currency through Cards, necessary 
arrangements will be for issuing Co-brand 
Cards or National Cards.

zOnline reporting system will be applied to 
the payment service providers (PSOs) and 
payment system operators (PSOs). 

zInstallation of Cash Deposit Machine (CDM) in 
bank and Financial Institutions (BFIS) will be 
made mandatory.

zAs per the Government of Nepal 
(GON)’s provision, goods and services, if 
purchased through Cards or other means 
of electronic payments, 10% amount of 
the value added tax (VAT) will be directly 
deposited to the payment initiators’ bank  
account.  

zA provision will be made requiring the 
payment service providers and payment 
system operators to get approval from the 
bank before publishing their annual report 
from 2018/19 onwards.

zA policy provision will be made to provide 
license of payment service provider to the 
microfinance institutions. Organizational 
capacity, number of customers, branch 
network, capital and physical infrastructure 
will be taken as a basis for providing such 
license.

zWhile making a transaction through an ATM 
or POS Machine, if an amount is deducted 
without successful completion of the 
transaction, the amount should be refunded 
within a stipulated period of time. Upon failing 
to do so, the BFIs will have to pay interest on 
such deducted amount.

digital Banking during Covid-19 Crisis

During the lockdown period of COVID-19 pandemic, 
many banksin Nepal launched the service of 
opening online bank accounts as well as filling up 
e-KYCs, and ADBL hasn’t been behind.Meanwhile, 
NRB has increased the transaction limit bar for 
digital payments, encouraging customersto carry 
out digital payment transactions. Therefore, 
electronic payment transactions have increased 
significantly inthe recent months due to an 
increased use of electronic payment instruments 
around Nepal. 



%% cf}    + a}    +s lbj;

206

In Nepal, the history of digital banking hasn’t been 
very long. During short period of time the users and 
the service providers have increased significantly 
and are increasing rapidly. Its importance is 
also increased due to the pandemic and health 
consciousness of people.This has helped reduce 
the movement of people and increase the time 
they spend at home as much as possible. In line 
with these indications, most banks in the affected 
countries have reduced the opening hours of their 
branches and they recommend their customers 
to use online banking. Nepal is not far from this 
situation.

Digital technology has already begun to change 
the banking industry’s business operations. It is 
easy for customers, however still a challenge for 
some banks to compete in this digital space, first 
because of the cost of building out digital platforms, 
and second because a digital-only strategy  
taken from them hasan important advantage, 
which is the strong sense of local identity they 
project [12]. 

According to Crossman, consumers‟use of mobile 
and online banking has skyrocketed during the 
coronavirus pandemic as banks have limited in-
person visits to appointments or drive-through 
service, or completely closed branches”. In April 
2020, compare with pre-coronavirus time, 30% 
of banking customers were using their mobile 
banking app more, and 35% were using online 
banking more [13] 

Transaction limit

Recently, Nepal Rastra Bank has changed the 
transaction limit of various digital transaction 
mediums. Now the transaction limit of Mobile 
Banking including QR Code Payment has been 
set to NRs. 1 Lakh per day and NRs.10 Lakhs per 
month with NRs. 20 thousand per transaction, 
which was NRs. 50 thousand per day and NRs.2 
Lakhs per month with NRs. 20 thousand per 
transaction before. The transaction limit of ATM 
Debit / Credit card has been set to NRs. 1 Lakh 
per day and NRs.30 Lakhs per month with NRs. 
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20 thousand per transaction which was NRs. 60 
thousand per day and NRs.18 Lakhs per month 
with NRs. 20 thousand per transaction before.

Similarly, the transaction limit of Wallet to Wallet, 
Wallet to Bank account and vice-versa has been 
set to NRs. 1 Lakh per day and NRs. 5 Lakhs per 
month with NRs. 25 thousand per transaction. 
Also, the transaction limit of Internet Banking has 
been set to NRs. 10 Lakh per day, NRs.30 Lakhs per 
month for Merchant Payment and NRs. 50 Lakhs 
per month for account transfer. The agent or sub-
agent payment has been set to NRs. 25 thousand 
per day and NRs. 1 Lakh per month.

As per the latest provision, customers can 
swipe their cards on any banks’ ATM booth 
and no extra charge would be taken for this. 
Likewise,during the lockdown period of COVID-19 
pandemic, customers did not have to pay any 
service charge for Real Time Gross Settlement 
Service (RTGS), connect IPS,e-banking, mobile 
banking and any other digital payment methods. 
Accordingly, customers have taken advantage of 
this opportunityby making extensive use of digital 
payments from their homesinorder to minimise 
health risks by avoiding the crowd and congested 
places in this dire time of the pandemic. 

Once the customers start using digital payment 
medium, banking transaction becomes very 
convenient and less time-consuming compared 
to traditional methods of paying through cash 
or cheque. Similarly, it reduces transaction costs 
as the people should not have to travel to banks 
frequently. Other advantage of making digital 
transaction is that it increases sales of goods or 
services.

Health recommendations in the Context of 
Banking

In the wake of the novel Coronavirus pandemic, 
banks all over Nepal have been taking precautions 
accordingly. Covid-19 has become a significant 
liability to the national economy of Nepal. 

According to health recommendations, one of 
the most effective ways to contain the pandemic 
is to avoid personal contact. This means reducing 
the movement of people and increasing the time 

they spend at home as much as possible. In line 
with these indications, most banks in the affected 
countries have reduced the opening hours of their 
branches and they recommend their customers 
use online banking.

To encourage the use of this channel, many 
banks have taken the opportunity to send out 
positive messages and to remind their users of 
the benefits of online banking. These benefits 
include the ease of carrying out any transaction 
24/7 and enjoying permanent access to all 
financial information in real time. Some banks 
have also tried to promote online banking by 
sharing tutorials and expanding the types of 
transactions customers can carry out remotely. 
In response to the impact of the pandemic, users 
in Nepal have been left with no choice but to 
adapt to the online technological trends such 
online banking, online meeting and other online 
communication channels. This has in effect 
helped the banks and other financial institutions 
gain higher number of online customers

The role of banking during Covid-19

However, it is clear that people still require 
banking services, and even minimal in-branch 
services, because not all users will immediately 
move to digital channels. For example, elderly 
customers, who are among the most vulnerable 
to COVID-19, are the least likely to increase 
their use of online banking. For this segment, 
simply messages encouraging the use of online 
banking will not be enough. These customers will 
require more resources and support in switching 
to online banking, as people of this generation 
are generally less accustomed to using digital 
channels. Such resources include online tutorials 
and those with telephone support, as well as 
increasing the remote support options available 
to resolve doubts and queries.

In any event, and although the increase in 
the adoption of online banking services is 
being driven by the pandemic and the health 
restrictions in place as a result, it could bring 
about positive change in a medium and long run 
such as the improved security and usability of 
digital channels to facilitate access to banking 
services for certain user segments.
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Challenges for growth of digital banking in 
Nepal

Although there has been competition amongst 
Banks and Financial Institutions (BFIs) to deliver 
modern banking services, majorityof the 
population in Nepaldoes not have access to such 
services. The reason for this is the concentration 
of BFIs in urban areas. Modern banking services 
are available mostly in urban areas whereas most 
people residing inrural areas are being deprived 
of even the basic banking services. Additionally, 
even though Nepali banks own security tools 
such as lightening/power surge protection and 
firewall, they have been shortin regular back up 
of website information and e-banking policies. 
Overall, banking fees, low literacy levels, and 
inaccessibility of bank services in rural areas due 
to poor infrastructure are considered as the main 
factors for the low adoption of digital banking 
services.

Likewise, underdeveloped digital financial 
services ecosystem with low credit and debit 
card penetration, low use of digital payments, 
online and mobile banking, and restrictive 
government policies (e.g., low maximum limit of 
digital payments) are thought to be hindering the 
expected growth and adoption of digital banking 
and payments services in Nepal. With 97% of the 
economic activity still purely done in cash. Being 
a developing country, Nepal still has a long way to 
go in making financial literacy a must in the urban 
and remote areas of the nation. 

opportunities for growth

With the government recognising ICT as a sector 
of primary importance(HLCIT NEPAL, 2010; 
IT Policy 2000), wireless communication has 
greatly improved with 4G LTE network having 
become available in Nepal from 2017. This 
service can be further exploited through making 
4G networksaccessible to the remote areas 
of Nepal. In consequence, there could also be 
higher encouragement fordigital banking in these 
regions. 

Although progressive changes in a struggling 
economy is a challenge, there are a myriad of 

other growth opportunities in the Nepalese 
digital banking sector, especially during the time 
of pandemic. First of all, with WHO encouraging 
banks to go cashless, there has been a stimulation 
for increasing amounts of e-payments. In 
addition, banks and many customers’ day-to-
day jobs have been severely hit by the limits of 
working from home due to numerous lockdowns 
in the past year of 2020, which is still ongoing 
in 2021. Consequently, new wave of customers 
registering for digital banking has meant that 
faster development of banking systems and 
services has taken precedence. Banks have gone 
full-fledge into pushing digital banking forward for 
their current traditional banking customers. 

Furthermore, this has intended a priority for 
simplified user experience design for online 
banking websites and apps. As more customers 
are leaning towards digital banking payment 
system for their utility expenses, banks around 
Nepal are aiming for a higher customer-focused 
approach in providing services. Comprehensible, 
convenient and quick online services will also 
result in highly satisfied customers.

Lastly, the digital banking sector has created a 
catalyst for fintech companies. Presenting the 
financial market with a more technically advanced 
solution means that there is a higher reliability 
on the updated solution fintech can develop for 
the latest products and services. This is due to 
unfavourable solutions that often drive the need 
to innovate in the banking sectors of Nepal.

Agriculture is another aspect of equal importance 
while considering the opportunities for growth in 
the digital sector of Nepal. Agriculture contributes 
to around 25% of Nepal’s GDP, and accounts 
towards the second largest portion of the GDP. 
With majority of the population living in remote 
areas of Nepal, agricultural occupations are the 
widely prevalent and one of the growing industries 
of the nation. ADBL has also 

Therefore, agriculture builds the best prospect 
to generate the employment and rebuild the 
economy of Nepal. However, it should be noted 
that the key constraints of using agricultural 
opportunitiesshould be addressed while 
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rebuilding the employment. This is because a 
resilient agricultural system will help to enhance 
employment and economic growth of the  
country. 

Conclusion

In conclusion, although progressive, Nepal still has 
a long way to go in the development of information 
and communication technologies, particularly 
in the banking sector. It seems viable to further 
research and implement new technological trends 
that are prevalent around the globe in order to 
alleviate the banking experience of Nepalese 
customers. 

Additionally, proper marketing tools should be 
used in order for customers to want thenew 
trends such as those related to digital banking in 
the market.This should be taken seriously during 
the pandemic as this is the main source through 
which banks can get access to a wide variety 
of customers at this time. Furthermore, it is 
recommended that the Nepalese Banking sector 
have a closer look at the latest digital banking 
technologies being adopted worldwide. This way, 
early implementation of the new banking trends 
will help us obtain competitive edge, result in 
higher satisfaction rates from the customers and 
increase customer loyalty in the future. 

There are also wider pool of opportunitiesrelating 
to e-banking that shouldn’t be overlooked and 
banks ought to implement these in order to stay 
relevant and increase customer satisfaction in the 
industry. Additionally, it is recommended that the 
Nepalese financial sector look at different ways 
to educate the population regarding financial 
literacy as this will enable banks to launch and 
update their products in a time efficient manner.

About author: Bhola Nepal, Sr. Section Chief at ADBL /  
Shreya Adhikari, Market Research Consultant at ADBL.
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Money has evolved through different stages 
and continues to evolve. Money which 

was primitively used in the form of commodity 
money has arrived to today’s digital money. No 
matter which form, money has always offered the 
essential features of unit of account, store of value 
and exchange of value. The transition of different 
forms of money is the result of the users' needs 
and more importantly technology. Technology 
has played a catalytic role in the evolution of 
digital money. The use of cash has remarkably 
declined due to hygiene-related issues because 
of the Coronavirus pandemic. The current 
payment system is being dominated by various 
digital offerings over use of cash like mobile 
payments, contactless cards, QR codes etc. Due 
to the pandemic, the shift to such digital products 
accelerated than anticipated. Along with these 
developments in the digital payment ecosystem, 
Central Banks of different countries are now 
exploring the possibilities of Central Bank Digital 
Currencies (CBDCs). More than forty percent of 
Central banks around the globe are showing keen 

interest in studying and implementing their own 
digital currencies while few Central Banks have 
already piloted the project.

What are CBdCs?

The digital form of money transacted via online 
channels (such as credit cards, internet banking, 
mobile banking etc.) are not to be confused with 
CBDC. They are just the debits and credits done 
via online medium.

CBDC is a digital form of central bank money. It 
is a digital token of a country's official currency 
issued and regulated by the monetary authority. It 
is based on a digital ledger which may or may not 
use block chain technology. It is a country’s fiat 
currency in an electronic form. A fiat currency is 
a government issued currency without backup of 
a physical commodity (such as gold or silver). Like 
paper money in circulation, CBDC is also a claim 
on the central bank and backed by full faith and 
credit of the government. 

CBDC & its Impact on  
Future of Banking

� Deep Singh Rawat
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are CBdCs cryptocurrencies?

There are hundreds of cryptocurrencies (that 
are built on the distributed ledger technology 
i.e. blockchain technology) emerging around the 
globe. Bitcoin, Etherum, Binance etc. are some of 
the cryptos that tops the list. The value of such 
cryptocurrencies is skyrocketing in price (especially 
that of Bitcoin) attracting the public to hold and 
invest as assets. Following these developments, 
Facebook has also launched its digital coin called 
Libra. In order to retaliate against these cryptos, 
Central Banks of many nations are now seriously 
concerned and interested in the development of 
their own digital currencies which are now known 
to us as central bank digital currencies.

CBDC is not cryptocurrency. Cryptocurrencies 
are mostly private virtual currencies that are 
decentralized and built on distributed ledger 
technology. The distributed-ledger technology 
enables the database to be consensually shared 
and synchronized across multiple sites, institutions, 
or geographies. These are accessible by multiple 
people from multiple devices who are constantly 
verifying the accuracy of the transaction making it 
immutable. The idea of CBDC is derived from the 

cryptocurrencies. Unlike cryptos, CBDCs are digital 
currencies that are centralized and controlled 
by the central bank whether they leverage the 
distributed ledger technology or not. The value of 
cryptocurrencies is determined in the market by 
its demand while CBDC are not. Cryptocurrencies 
are not claim on central bank.

How do CBdCs work?

Like paper money and coins, CBDC is also a 
legal tender which can be used for the sale and 
purchase of goods and services along with other 
financial transactions transacted using wallets. 
CBDC is backed by the full faith of the issuing 
government just like fiat currency. Central banks 
will have the responsibility for the regulation and 
operation of CBDC. 

CBDCs are rapidly evolving, and different 
central banks can take different approaches in 
implementation. The technology behind CBDC 
depends upon the preferences of the country 
and its central bank. Based on the design format 
and distribution of digital currency, CBDC can be 
classified. 
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There are two common design formats for CBDCs: 
Account-based & Token-based. 

Token-based CBDCs use a digital token that requires 
a public-private key pair. It is more like a physical 
note with a unique serial number. This approach 
offers a high degree of anonymity. However, 
central banks can choose to implement identity 
requirements to use the network. Token transfers 
rely on the sender’s ability to verify the validity of 
the payment object and therefore require a form 
of distributed ledger technology for verifying the 
chain of ownership in each token and validating 
payment transactions. This feature indicates higher 
end-user risk of losing a key or token held in a non-
custodial wallet. Token-based CBDC allows offline 
payments seamlessly. However, it would be difficult 
to provide bank interest in them.

In a token-based approach, commercial banks 
would need to be the first line of defense for 
compliance with know your customer (KYC) and 
anti-money laundering/combating the financing 
of terrorism (AML/CFT) regulations. This method 
can provide universal access to CBDCs, but 
also makes law enforcement more challenging 
compared with other designs. 

Account-based CBDC are linked to a bank account 
tied to the identity of the account holder. This 
method is challenging for universal access because 
it still requires a banking relationship. To transfer 
funds, banks would process each payment by 
debiting the sender’s CBDC account and crediting 
the beneficiary’s CBDC account. Transactions 
need to be verified using user identities, and 
therefore, robust identity management systems 
are required to maintain a unique identifier per 
individual across payment systems. Verification 
of transfers in an account-based system depends 
on establishing appropriate safeguards against 
identity theft, fraud, and unauthorized transfers 
from valid accounts. 

CBDC can be categorized on the basis of distribution 
as One-tier system and Two-tier system. A one-tier 
system is the one in which the CBDC is distributed by 
the central bank directly to the public. This implies 
that it directly competes with the banking sector 
for deposits and reduces the role of commercial 
banks. Such design would pose the problem of 

who is going to supply credit and complementary 
financial services. On the other hand, in a two-tier 
system  financial institutions are involved in the 
distribution of CBDC. 

Further, Retail CBDCs are held by individuals and 
businesses for transactions and Wholesale CBDCs 
are held by commercial banks for public issues 
and settlements. The design choice is determined 
by several factors such as degree of anonymity or 
privacy, access and availability, interest-bearing 
ability etc.

arguments for CBdC (opportunities)

The interest shown on CBDC by central banks 
around the world comes due the multitude of 
benefits from its use. There are many opportunities 
that can be reaped from its implementation some 
of which are discussed as under:

1. Cost effective: Printing and distribution of 
physical currencies is a very expensive central 
bank affair. With CBDC, the cost of printing & 
handling physical currencies is dramatically 
reduced. The cost advantage related to 
distribution is significant for the nation which 
has difficult geography such as vast territories, 
multiple islands etc. 

 Not only the government is benefitted but 
also the general public are benefited. Since 
the public can directly use CBDC peer to peer, 
it helps to reduce the transaction costs or the 
intermediation costs charged by commercial 
banks.

2.  promote financial inclusion: CBDC will help 
promote financial inclusion. It will be possible 
to eliminate the expensive infrastructure 
incurred on establishing bank branches in 
remote parts by introducing direct retail 
CBDC. It will be possible to cater the unbanked 
population even without bank accounts. 
The government can easily make transfer 
payments, subsidies, stimulus packages etc. 
both at speed and at a nominal cost.  

3. Fight money laundering activities: CBDCs 
can prevent illicit activity because they exist 
in a digital format and do not require serial 
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numbers for tracking. Cryptography and a 
public ledger make it easy for a central bank 
to track money throughout its jurisdiction, 
thereby preventing illicit activity and illegal 
transactions using CBDCs.

4. Monetary & financial policy effectiveness: It 
is still a debated topic that CBDC will improve 
the effectiveness of public policies. But it can 
be agreed that CBDC designed with interest 
bearing features (both negative and positive 
interest bearing) can help the effectiveness of 
monetary policy during the time of recessions 
and expansion. Further it is also argued that 
governments can easily transfer funds to 
targeted citizens for stimulating the economy. 
The programmability of CBDC is another 
feature yet to be tested that can enhance the 
effectiveness.

5. Tax collection: Wider adoption of CBDC will 
also be helpful for the government to bring 
the public and businesses in tax nets which are 
otherwise excluded. This will help to expand 
the tax base for the government and increase 
the revenue even reducing the tax rates.

arguments against the CBdC (Challenges)

However, CBDCs do not come free of downsides. 
There are also many problems and doubts which 
need to be debated before implementing as a 
legal tender. Some of the burgeoning issues with 
the development of CBDCs are listed below:

1. disintermediation: If the Central Bank introduces 
indirect Retail CBDCs, they will compete with 
the physical currencies. The public may decide 
to withdraw their bank deposits and start 
accumulating CBDCs. If the public withdrawal is 
huge, it will affect the financial intermediation 
function of commercial banks or may even 
deteriorate into bank run. In order to limit the 
sharp shift from bank deposits, central banks 
might have to impose certain fees or negative 
interest for those holding more than a certain 
amount of digital currencies.

2. privacy: Cash transactions are anonymous 
and hard to trace. So are token-based 
cryptocurrencies. But with account-based 

CBDC or token-based CBDC controlled by 
the central bank, the government can track 
the user data on their spending easily which 
creates grave concern over data privacy. The 
Central Bank would be in an easy position to 
share data with  other government agencies 
or study the consumption habits of a segment 
of a population. In such a scenario, adherence 
to strong data privacy and data security such 
as GDPR (General Data Protection Regulation) 
would be strongly required to gain the public's 
confidence and acceptance of the CBDC as a 
legal tender. 

3. Cybersecurity: Digital currencies are said to 
be safe from the standpoint of cybersecurity 
but there have been some instances of 
hackers being able to steal digital currencies 
from online wallets. Hackers could also 
change the protocol for digital currencies 
making them unusable. Such cyber threats 
and fraudulent issues pose serious concern 
for the future adoption of CBDC. A robust risk 
mitigation framework should be established 
to strengthen the payment system. The end-
users of digital currency should also be made 
aware of the cyber threats emanating from 
carelessness and lack of knowledge.

4. infrastructure: There would be a huge CAPEX 
investment on the network for setting up 
the CBDC platform. There should be a cent 
percent uptime guarantee with redundancy 
infrastructure. IT infrastructure which is 
capable of processing CBDC transactions 
on the network at scale with security and 
integrity demands huge operating expenses. 
The benefits of digital currencies can only be 
viable in the presence of strong and reliable 
infrastructure. Similarly, public availability of 
electricity & connectivity are other requisites 
for the well-functioning of CBDCs. The 
individuals dealing in such currencies will also 
need to have a level of digital financial literacy. 

5. inequality: There is a threat that CBDC will 
mostly benefit the haves. The marginalized 
people lack or have limited digital access and 
financial literacy weakening the possibility of 
taking advantage of digital currency. 
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global implementation status 

CBDC is not just a research concept today but found 
in varying stages in different countries.  Some 
nations are in research, some in proof of concept, 
others in piloting while few are already into 
deployment. In late October 2020, the Bahamas 
became the first nation to roll out its CBDC (called 
Sand Dollar) followed by Eastern Caribbean Region 
(called DCash). Nigeria has become the first African 
nation to launch its own digital currency called 
eNaira which is one of the biggest implementations. 
Similarly, China is piloting another bigger project 
e-RMB in different phases. It is preparing for trial 
of digital yuan with international visitors during the 
time of the Beijing Winter Olympics in 2022. 

Due to many technical challenges to be sorted out 
and most importantly the need for authorization 
from legislative bodies, immediate and widespread 
rollout of CBDC is less likely. Reserve Bank of India 
has proposed amendments to the Reserve Bank 
of India Act, 1934, which would then enable it to 
launch a Central Bank Digital Currency (CBDC). In 
its monetary policy 2021/22, Nepal Rastra Bank 
has also spoken about carrying out a feasibility 
study of Central Bank Digital Currency (CBDC) in 
Nepal in the context of worldwide study regarding 
the usage and feasibility of digital currency. 

impact on Commercial Banks & Future ahead

Today CBDCs are the most debated and researched 
topic on money. It will not just affect the money in 
its present form but also brings about a complete 
shift in the way economy and finance perform. As 
the Central Bank of a country enters into digital 
currency it would lead to significant changes to 
the banking industry. Depending on the design 
of a CBDC, it will have implications for the entire 
financial ecosystem. It will definitely add significant 
complexity for commercial banks impacting the 
existing business model, manpower, customer 
identity, technology, cybersecurity etc. It will also 
create a need for change in financial reporting and 
regulation of commercial banks.

There are both the pros and cons associated with 
the adoption of CBDC for a country but it mostly 
depends on how a well-thought-out ecosystem will 

be carefully created. It requires the preparedness 
of a nation in terms of minimum infrastructure 
and digital financial literacy of the end users. 
According to a survey conducted by the Bank for 
International Settlements, emerging markets with 
less developed payment systems and nations 
with difficult topography might have stronger 
motivations towards issuing a CBDC compared to 
advanced economies. Central banks need to strike 
the right balance among design technology, security 
and public interest. It is an opportunity to design a 
technologically advanced representation of central 
bank money forming a base for a highly efficient 
new digital payment system by enabling broad 
access and providing strong data governance and 
privacy standards based on digital ID. The Central 
Bank needs to create a digital and regulatory 
sandbox to test for ensuring strong cyber security, 
operational resilience, and financial integrity and 
stability. It should also be clear that CBDC will 
coexist complementing the traditional money. 

The introduction of CBDC may take more years for 
many countries to materialize but it's certain to 
become a disruptor for the financial ecosystem 
eventually. As such commercial banks should use 
this time to deploy its R&D to explore the digital 
currency landscape and reimagine it for new 
services and opportunities. z
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Management literature and research works 
have contemplated lot of exercise and 

investigation upon the concepts, tools and 
measures regarding how people could be made 
most productive and industrious in their jobs. 
Scholars have studied the practices and culture in 
one country against the other in their attempts to 
decipher the realities behind the stories of glowing 
success or gloomy failures of big corporations 
across the world. What factors affect the level 
of motivation and energy one deploys in the job 
has been a topic most researched and worked 
on. Among many elements that come to play the 
terms and patterns of employment could also be 
the one worth-pondering. 

Here in this article I like to dig into the evolution of 
industrial employment system before entering into 
the theme of lifetime employment and exploring 
how it evolved and got attributed to the success of 
Japanese management style. In the later section 
of the paper the pros, cons and applicability of the 
concept in today ’s world shall be examined before 
serving the final remarks on the topic.

Evolution of industrial Employment

Organizations are one of the wonderful inventions 
of human being. Organizations serve as the 
means of integrating and nurturing the people, 
resources and potential into invaluable economic 
and social rewards whose diverse benefits go to 
the stakeholders as well as spill over to the non-
stakeholders in the society. When a business 
organization forms and comes into smooth and 
successful operation, many benefits come along. 
Investors get financial returns on their otherwise 

idle wealth, natural resources get unleashed the 
potential, people employed get jobs, consumers 
get the goods and services to ease the different 
facets of their lives, the state gets tax revenues to 
run its activities and in a way virtue begets virtue, 
many others derive inspiration to innovate and 
enterprise with similar ventures. By way of all this, 
the society as a whole finds its way to prosperity 
and civilization. Here I like to pick one aspect, that 
about employment to extend and elaborate. 

Among many things that come along with the 
evolution of business organizations, employment 
is one of them. This means getting people into 
jobs. Employment is simply preferred to be 
secure, safe, fair, and dependable so that the 
person employed can feel his different levels of 
needs addressed, familial matters reasonably 
managed and get to the work wholeheartedly 
leaving much of the worries of personal life aside. 
Upon joining an organization, one naturally has a 
sort of psychological contract consisting of what 
he would contribute and what he would expect in 
return. This psychological contract in fact carries 
the spirit that is above any paper contracts. When 
this is doomed to fall back, no paper contracts is 
in a position to sustain the faith and relationship. 

Concept and origins of lifetime Employment

When business organizations evolved, 
entrepreneurs needed people to employ. As 
they grew in size and the range of activities to 
pursue, even more people with varying skills, 
qualities, and capacities needed. People of 
minimum required attributes could learn and 
develop the skills accustomed to the needs in the 
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organization. People joined organizations for job, 
to make a living and to fulfill some aspirations in 
life. But people were no emotionless machineries. 
Working and being socialized in organizations they 
gradually developed a sense of belongingness, 
ownership and love for the organization in which 
they work. Employers also no longer remained 
totally mechanistic and heartless. They felt across 
the tough and lean times of wars, draughts 
and famines the importance of committed 
and dedicated human hearts in their workers 
going beyond considering them as the mere 
instruments of work. Across such developments, 
a kind of unwritten, implicit and reciprocal 
commitment for long term association evolved in 
between organizations and employees. Japanese 
companies during the post war periods of 1940s 
found this emotional element also quite valuable 
and rewarding and the very sense graduated into 
a culture of long term employment which in later 
years, with translation distortions of the terms like 
‘lasting commitment ’ and ‘lifetime commitment ’ 
emerged as a new management terminology, the 
lifetime employment (Okamato, 2011).

Shimoda (2016) traces the theoretical origins of 
lifetime employment in Japan on three aspects 
as economic, political and social and cultural 
norms. From the economic grounds the issue of 
investment on human capital comes to the surface. 
Human capital is the important intangible asset –
though not appearing on the company balance 
sheet- that refers to the aggregate of the habits, 
knowledge and all positive personal attributes of 
an employee. Employers tend to be comfortable 
investing on the training and development of their 
people if there is prospect that the employee will 
be in the organization and confer the benefits of 
such expenses. From the part of the employees, 
they are also willing to spend and learn the skills 
if they are to come into use later in their career. 
So a system of lifetime employment from the 
both perspectives - of employer and employees 
- encourages the investments in building the 
human capital. 

From political perspective, the idea of lifetime 
employment was introduced as a way to preserve 
labor force stability and congeniality in the fluid 
contexts in the immediate aftermath of the World 

War II. Lastly, the lifetime employment concept 
is also considered to emerge as one congruent 
to the historically carried Japanese social norms 
and culture characterized by the values on high 
loyalty, collectivism and performance orientation 
prevalent in the Confucian Asia. 

impact on Employee motivation, loyalty and 
prospects of development

Employee motivation has remained one of 
the most difficult and multifarious part in 
management. No strict techniques, formula or 
calculations can serve as the precise guide to apply 
and make the complex creature of human being 
satisfied and happy to work and contribute as 
desired. The Need theories, Expectancy theories, 
Equity theories, all have tried to untangle the 
practical concepts of complex human motivation. 
But a search for any definitive and fit-all formula 
could still be an illogical endeavor amid the 
varied culture clusters across the world. Familism 
(kazokushugi) prevails as a value model in Japanese 
management. This means an existence of thread 
ties between management and employees, 
a sense of responsibility to each other as in a 
family. Companies (kaisha) are symbolized as the 
associations having the bonds that go beyond the 
formal and contractually established relations 
between employer and employees. 

positive and Negative repercussion of long Term 
Employment system

There are positive as well as negative repercussions 
of long term employer-employee association. 
Some of them can be put in the points as follows: 

1. Employers mostly design their benefits 
package considering the long term 
employment. The benefits like retirement 
packages, home finance facilities etc. cannot 
be practically arranged for those who work 
only for few months or years. So a long term 
employment system is better for availing 
such employee benefits. 

2. A senior employee is logically looked up 
by younger staff members as a mentor, 
confidence builder, guide and a role 
model. People joined for short term 
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employment have no such opportunity of 
building a seniority value or esteem in the 
organization.

3. A person been in the same organization for 
15 or 20 years is naturally more responsible 
in preserving the organizational norms 
and culture. People joined for short term 
employment have no such psychological 
association or sense of belongingness. They 
rather have a mentality of short term give-
and-take with the organization. 

4. Because of more experience, contribution 
and interest in the company, a senior 
employee is less likely to be laid off or 
fired in case the organization institutes a 
retrenchment plan. 

5. If one switches jobs across different 
organizations and different industries, his/ her 
employment history can be considered as a 
sign of lacking stability and loyalty. In this 
sense, a long term employment shall have a 
better impression. 

6. From the perspective of one ’s personal 
life and family management, having a long 
term and stable employment also means 
a stability of place to live, less hassles of 
relocation, economy in family expenses and 
more time for the kids or seniors who one 
has to care for.

7. One of the toughest parts of starting a new 
job is the need to learn the tasks, rules, 
expectations, relationships, and everything 
else that exists at the new office. So changing 
jobs time to time one has to go through the 
learning curve repeatedly squandering the 
hundreds of hours of productive time. Long 
term employment system simply avoids this 
difficulty.

8. To talk about negative repercussions, 
companies have some areas of focus and 
specialization. So it is likely that organizations 
be methodical of their own specialized 
product or services. Being associated to 
the same company the entire career, one is 
exposed to only a handful of ways to do a 

limited range of things. The opportunity of 
exposure to variety is constrained.

9. In lifetime employment, people at the start 
of their career often start a new job with a 
lot of passion, fervor and a drive to prove 
their worth. But as the years go by, one 
might be tempted to fall back on seniority or 
the long time relationship with the boss. This 
kind of situation can hamper the energy of 
the upcoming executives.

10. With long term associations to a single 
company, one is likely to miss the 
opportunities of getting bigger career 
exposure, salary and benefits in the market. 

11. sticking around at the same company 
(though the phrase could sound derogatory 
of lifetime employment) for too many years, 
one is indulged in the “rat race” of office 
politics and power games instead of proper 
development of professional skills and 
executive expertise. 

Employment in Today ’s World

Business today is getting competitive day by day. 
The expectations of the new generation people 
entering into the job market are high. In this 
milieu, it is natural that companies seek the most 
efficient and productive people while people also 
hunt for the best of the perks and career avenues. 
Companies are tempted to employ the top energy 
and talent from the market injecting the ‘new 
blood ’ into the company. But on the other hand, 
the invaluable skills, experience and the love, 
family-feeling and sense of belongingness built up 
being long time in the company is also not anything 
to be easily given up or forgotten. By making 
jobs contractual a company can utilize the most 
active and ripe time of one ’s professional career 
and avoid the burdens of ‘developing ’ a person. 
The company can have the flexibility of taking 
employees of different age, experience, specific 
expertise according to the need. Significant 
benefits and harms are on the part of both 
alternatives. One has to find a right trade off to 
balance the positive and negative. Organizations 
can judge what benefits to capitalize on and what 
detriments to be borne for the sake of them.
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Final remarks

Organizations are ultimately the social systems. 
An organization can adopt new productions 
system, methods, organization structures, ways of 
dividing the jobs and authorities. But it is in the 
volition of people that all these be functional. The 
values, culture and philosophical roots prevailing 
in the country come to establish what motivates 
and what appeals people. Liu (2020) identifies 
different cultural clusters like Middle East, 
Confucian China, Southern Asia, Latin America, 
Nordic Europe, etc across the globe. The Japanese 
norms like seniority based wages and promotion, 
consensus decision making have their roots on the 
monolithic culture, collectivism and inspirations 
of Confucian values. The performance orientation 
and focus on successful completion of ventures 
rather than relationships can have the roots on the 
individualistic culture of Germans or Americans. 
The humane orientation prevalent in South Asian 
management can be attributed to the legacy of 
Indian ethos inherited through generations. The 
employment strategy of an organization cannot 
divagate from the highly held cultural values in 
the country and society. An organization cannot 
just decide on the economic calculations or 
political simplicity. Rather there is needed to 

judiciously opt between lifetime employment and 
contractual employment in conformity with the 
society and cultural inspirations of the popular 
base on which it has to stand, operate and grow. �
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P]  ltxfl;s k[i7e"ld
/  fHo :  t/  af6 g]  kfndf s[lif ljsf;sf]   ofqf ;g\ 

!(@! df l;+xb/  af/   leq Pp6f s[lif sfof{no vf]  n]  /   
;'?jft ePsf]   b]  lvG5 . To;sf]   l7s tLg jif{ kl5 
g]  kfnn]   ;g\ !(@$ df cf}  krfl/  s ?kdf s[lif ljefu 
u7g u/  L uf]  bfj/  L, hgsk'/  , k/  jfgLk'/   /   kf]  v/  fdf s[lif 
kmfd{x? :  yfkgf u/  ]  sf]   kfOG5 . hals xfd|}   l5d]  sL 
d'n's ef/  tn]   eg]   To;sf]   l7s krf; jif{ cl3 g}   ;g\ 
!*&! df /  fh:  j, s[lif tyf jfl0fHo 
ljefu dfkm{t s[lif ljsf; tkm{sf]   
ofqf to u/  ]  sf]   b]  lvG5 . To; avt 
ef/  tdf la|l6;n]   zf;g ul/  /  x]  sf]   
x'Fbf pQm /  fh:  j, s[lif tyf jfl0fHo 
ljefusf]   d'Vo p2]  Zo ef]  sd/  Lsf]   
rk]  6fdf km;]  sf s[ifsx?sf]   ;xof]  u 
ug{' eGbf klg d]  gr]  :  6/  df /  x]  sf]   
sk8f pBf]  usf nflu skf;sf]   v]  tL 
k|j4{g ug{' lyof]   . o;/  L x]  bf{ la|l6z 
;fd|fHosf]   k|efjsf]   sf/  0f ef/  tdf 
s[lif ljsf;sf]   ofqf xfdLeGbf cl3 ;'? ePsf]   dfGg 
;lsG5 .

g]  kfndf s[lif cg';Gwfgsf]   tkm{sf]   ofqf ;g\ 
!(#& b]  lv ePsf]   dflgPtf klg cf}  krfl/  s ?kdf 
;g\ !(*% df s[lif dGqfno cGtu{t /  fli6«o s[lif 
cg';Gwfg tyf ;]  jf s]  Gb|sf]   :  yfkgf dfkm{t ;'? 
ePsf]   b]  lvG5 . xfdLeGbf %^ jif{ cl3 ;g\ !(@( 
df g}   ef/  tn]   zfxL s[lif cg';Gwfg kl/  ifb\ -Imperial 
Council of Agricultural Research_ u7g u/  L s[lif 
cg';Gwfg tkm{sf]   cf}  krfl/  s ;'?jft u/  ]  sf]   b]  lvG5 . 
;g\ !($& kZrft\ ef/  t :  jtGq e}  ;s]  kl5 ;flassf]   
zfxL s[lif cg';Gwfg kl/  ifb\ -Imperial Council of 

Agricultural Research_ sf]   gfd kl/  jt{g u/  L xfn 
ef/  tLo s[lif cg';Gwfg kl/  ifb\ -Indian Council of 
Agricultural Research_ /  flvPsf]   xf]   . o; k|sf/   
ef/  tdf ;'? ePsf]   s[lif ljsf; /   cg';Gwfgsf]   k|efj 
sl/  a cfwf ztfAbL kl5 dfq}   g]  kfndf k/  ]  sf]   b]  lvG5 . 

s[lif cg';GwfgnfO{ yk k|efjsf/  L agfpg]   p2]  Zo 
cg'?k g]  kfn s[lif cg';Gwfg kl/  ifb\ P]  g @)$* 
cg';f/   tTsfnLg ;dodf s[lif ljefu cGtu{t ;Ël7t 

/   sfo{/  t /  x]  sf s[lif cg';Gwfg;Fu 
;DalGwt lgsfox?nfO{ Ps 7fpFdf 
/  fvL ;g\ !((! df g]  kfn s[lif 
cg';Gwfg kl/  ifb\nfO{ -gfs{_ :  jfoQ 
;+:  yfsf]   ?kdf u7g ul/  of]   . 

g]  kfn s[lif cg';Gwfg kl/  ifb\ 
afnL, afuafgL /   kz' lj1fg;lxt 
s[lif If]  qsf ljleGg ljifodf 
cg';Gwfg ug]  { Ps dfq ;/  sf/  L 
;jf]  {Rr lgsfo xf]   . o; cGtu{t 
b]  z el/   ^@ j6f ljleGg ljifosf 

cg';Gwfg s]  Gb|, cg';Gwfg lgb]  {zgfno /   afnL tyf 
j:  t' sfo{qmdx? 5g\ . s[lif cg';Gwfgsf]   d'Vo 
lgsfosf]   ?kdf g]  =s[=c=k= n]   g]  kfnel/   g}   ljleGg 
afnL tyf j:  t'x?df cWoog ul/  /  x]  sf]   eP tfklg 
g]  kfn lj1fg tyf k|ljlw k|lti7fg, ljZjljBfnox?, 
cGo ;/  sf/  L ;+:  yfx? /   cGt/  f{li6«o, /  fli6«o tyf 
:  yfgLo u}  /  ;/  sf/  L ;+:  yfx? ;d]  t cf+lzs ?kdf s[lif 
cg';Gwfg sfo{df ;+nUg /  x]  sf b]  lvG5g\ . o;/  L x]  bf{ 
;du| b]  zsf]   s[lif cg';Gwfg k|0ffnLsf]   d"t{ lrq sf]  g{ 
g;Sbf s[lif cg';Gwfgdf ;+nUg ljleGg lgsfox?n]   
cfg}��� cfg}��� 9Ën]��� s[lif� cg';Gwfg� sfo{� ul/��/��x]��sf]���
b]  lvG5 . o;f]   x'Fbf s[lif cg';Gwfgdf ;+nUg ljleGg 

lszf]  /   e08f/  L

g]  kfndf s[lif cg';Gwfgsf]   
cj:  yf /   s[lif cg';Gwfg sd 
k|fyldstfdf kg{'sf sf/  0fx¿

;du| b]  zsf]   s[lif cg';Gwfg 
k|0ffnLsf]   d"t{ lrq sf]  g{ 
g;Sbf s[lif cg';Gwfgdf 
;+nUg ljleGg lgsfox?n]   
cfg}���cfg}���9Ën]���s[lif�
cg';Gwfg sfo{ ul/  /  x]  sf]   

b]  lvG5 .
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lgsfox? lar s'g}   ;xsfo{ tyf tfnd]  n gePsf]   
b]  lvG5 h;sf sf/  0f p:  t}   vfnsf]   sfo{qmdx? 
bf]  xf]  l/  g uO{ ;fwg;|f]  tsf]   b'?kof]  u x'g]   u/  ]  sf]   kfOPsf]   
5 . 

ef/  tdf ef/  tLo s[lif cg';Gwfg kl/  ifb\ -cfO 
;L P cf/  _ n]   ;du| d'n'ssf]   s[lif cg';Gwfg /   
lzIffsf]   g]  t[Tj ul/  /  x]  sf]   5 . b'ef{Uo xfdL sxfF gfs{n]   
;du| d'n'ssf]   s[lif cg';Gwfgsf]   ;d]  t g]  t[Tj ug{ 
;ls/  x]  sf]   5}  g . o;f]   x'g'sf]   k5fl8 y'k|}   gLltut, 
;+:  yfut÷;+/  rgfut, Jofjxfl/  s tyf dgf]  j}  1flgs 
;d:  ofx? 5g\ .

;+:  yfut÷;+/  rgfut ;d:  ofx?
of]   b]  zsf]   s[lif ljsf;nfO{ s'g lbzfdf n}  hfg]   

/   s'g ultdf lx8fpg]   eGg]   s'/  fdf s[lif cg';Gwfg 
lzIff /   k|;f/  sf]   d'Vo e"ldsf /  xG5 . xfdL sxfF 
s[lif lzIffsf]   lhDd]  jf/  L lnPsf ljZjljBfnox?n]   
h:  tf]   kf7\oqmd agfof]   To:  t}   1fg /   l;k ePsf 
ljBfyL{x? lg:  sg]   x'g\ . k|fljlws 1fg eGg]   lalQs}   
;}  4flGts 1fg /   l;k eGg]   cfd a'emfO 5 . s[lif 
lzIff lbg]   ljZjljBfnon]   k9fpg]   kf7\oqmdnfO{ 
;do ;dodf cBfjlws ug{'kg]  { x'G5 . cg';Gwfgaf6 
lg:  sg]   gjLgtf /   tYosf]   cfwf/  df lg/  Gt/   ?kdf 
kf7\oqmdnfO{ ;do–;dodf cBfjlws u/  fpg ;lsof]   
eg]   dfq}   ToxfFaf6 lzIff xfl;n u/  L lg:  sg]   ljBfyL{x? 
1fg /   l;ko'Qm, cfw'lgs, ;dokl/  j]  z cg';f/  sf /   
;fFlRrs}   k|fljlws /   k|fof]  lus x'g ;S5g\ . To;f]   x'g 
g;Sbf ;}  4flGts 1fg dfq}   ePsf t/   l;k gePsf /   
sltko cj:  yfdf l;k eP tfklg ;f]  sf]   ;fFlRrs}   k|of]  u 
ug]  { cj;/   gkfPsf ljBfyL{x? lzIf0f ;+:  yfx?af6 
lg:  sg]   ub{5g\ . o;/  L lg:  sg]   ljBfyL{x? g}   ;du| 
b]  zsf]   s[lif ljsf;sf]   lbzf /   ult lgwf{/  0f ug]  { cfwf/   
x'g]   ePkl5 s[lif lzIffsf]   kf7\oqmddf cg';Gwfgaf6 
cfPsf]   gjLgtf, k|ljlw /   tYo hf]  8\g cTofjZos 
b]  lvG5 . o;f]   ug{ ;lsPg eg]   s[lif cg';Gwfgaf6 
lg:  s]  sf]   k|ljlw /   tYox? b/  fhdf ylGsP/   a:  5g\ t/   
ljBfyL{x? pxL k'/  fg}   ldlt u'h|]  sf]   kf7\oqmd k9\g afWo 
x'G5g\ . To;sf/  0f s[lif lzIffsf]   l;wf ;DaGw s[lif 
cg';Gwfg;Fu x'g' kb{5 . lj8Dagf xfd|f]   s[lif lzIff 
s[lif dGqfno cGtu{t g}   kb}  {g . s[lif cg';Gwfgsf]   
;Dk"0f{ lhDd]  jf/  L lnPsf]   gfs{ s[lif dGqfno cGtu{t 
/  xg]   t/   s[lif lzIffsf]   lhDdf lnPsf]   lzIf0f;+:  yfx? 
lzIff dGqfnocGtu{t /  xg]   ePkl5 of]   b'O{ lgsfo 

hf]  l8g]   j:  t'lgi7 gLltut cfwf/   /   ;+/  rgf v}   eGg]   k|Zg 
p7fpg' h?/  L 5 . xfd|}   l5d]  sL d'n's ef/  tdf x]  g]  { xf]   
eg]   s[lif dGqfno cGtu{t s[lif cg';Gwfg tyf lzIff 
ljefu -DARE_, s[lif tyf ls;fg sNof0f ljefu /   
kz'kfng tyf 8]  /  L ljefu u/  L tLg j6f ljefu /  x]  sf]   
b]  lvG5 . s[lif cg';Gwfg tyf lzIff ljefu -DARE_ 
cGtu{t ef/  tLo s[lif cg';Gwfg kl/  ifb\ -cfO;LPcf/  _ 
/  x]  sf]   5 h;n]   ;du| ef/  tsf]   s[lif cg';Gwfg ;fy}   
lzIffsf]   ;d]  t g]  t[Tj u/  ]  sf]   kfOG5 . o; cGtu{t 
s]  Gb|Lo, k|b]  z tyf dflgt ljZjljBfno u/  L &! j6f 
ljZjljBfnox? /  x]  sf]   b]  lvG5 . o;/  L x]  bf{ ef/  tdf 
ljZjljBfnodf k9fOg]   kf7\oqmd agfpg]   sfddf ;d]  t 
cfO;LPcf/  sf]   e"ldsf b]  lvG5 . xfd|f]   d'n'sdf eg]   
s[lif cg';Gwfg tyf lzIff h:  tf]   dxÎjk"0f{ ljifonfO{ 
cnu–cnu 5ftf cGtu{t /  fv]  /   cf]  em]  ndf kfg{ vf]  h]  sf]   
b]  lvG5 .

k"j{df lsg klZrddf eGbf cufl8 lj1fg hlGdg 
;s]  g eg]  /   vf]  Hb}   hfg]   xf]   eg]   y'k|}   sf/  0fx? dWo]   
Pp6f k|d'v sf/  0f xfd|f]   ;dfhdf :  yflkt hft÷j0f{ 
Joj:  yfnfO{ dfGg ;lsG5 . k|rlnt dfGotf cg';f/   
a|fxd0fsf]   sfd 1fg cfh{g ug]  {, If]  qLosf]   sfd 
zf;g ug]  {, j}  Zosf]   sfd Jofkf/   ug]  { clg z"b|sf]   
sfd kmnfd÷5fnf÷sf7 cflbsf]   sfd ug]  { eGg]   lyof]   . 
oyfy{ s]   xf]   eg]   1fgnfO{ l;k;Fu hf]  8\g ;lsof]   
eg]   dfq}   lj1fg hlGdG5 . kmnfd÷5fnf÷sf7 cflbsf]   
sfd ug]  { l;k ePsf]   dfG5]  ;Fu 1fg gx'g]   clg 1fg 
x'g]   a|fXd0f;Fu l;k gx'g]   ePkl5 lj1fg hlGdg]   s'/  }   
ePg . xfd|f]   jt{dfg kl/  j]  z oL /   o:  t}   pbfx/  0fsf]   
glhs 5 . gfs{;Fu cg';Gwfg ug]  { k"jf{wf/   /   l;k 
5 t/   1fg -ljZjljBfno_ 5}  g . ljZjljBfnox?;Fu 
1fg 5 t/   cg';Gwfg ug]  { k"jf{wf/   tyf l;k 5}  g . 
s[lif lzIff;Fu ePsf]   1fg, tYo clg s[lif cg';Gwfg;Fu 
ePsf]   l;k /   k|of]  unfO{ Ps}   7fpFdf ld;fpg ;lsof]   
eg]��� xfd|f]��� cfg}��� e"uf]��n� ;'xfpbf]��� lj1fg� kSs}��� klg�
hGdfpg ;lsG5 . ef/  tdf s[lif cg';Gwfg tyf lzIff 
ljefu eg]  /   5'§}   ljefu cl:  tTjdf /  fvL s[lif lzIff /   
cg';GwfgnfO{ Psfsf/   u/  ]  sf]   b]  lvG5 t;y{ xfd|f]  df 
jt{dfg kl/  j]  zdf /  x]  sf]   cGof]  ntfnfO{ lrg{ /   gª 
/   df;'sf]   h:  tf]   cGof]  Gofl>t ;DaGw /  x]  sf]   lzIff /   
cg';GwfgnfO{ ldnfg ug{ s[lif lzIff tyf cg';Gwfg 
ljefu gfdfs/  0f u/  L PsLs[t 5ftf ;+u7g lgdf{0f ug{' 
Ps pko'Qm ljsNk dfGg ;lsG5 . lj8Dagf xfdLsxfF 
Psftkm{ s[lif dGqfno eg]  sf]   g}   s[lif ljefu /   kz' 
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;]  jf ljefu dfq}   xf]   eGg]   a'emfO 5 eg]   csf]  { tkm{ 
lzIffnfO{ cg';Gwfg;Fu hf]  8\g ;lsPsf]   5}  g . 

s[lif cg';Gwfgdf /  fHosf]   Wofgfsif{0f u/  fpg 
g;Sg'sf]   k5fl8 gfs{ leqs}   cfGtl/  s lvrftfgL 
csf]  { k|d'v sf/  0f xf]   . gfs{ Joj:  yfkgn]   ;+:  yfut 
lxtsf nflu cfjZos kxnsbdL lng g;Sg'sf]   
sf/  0f /  fhgLlts g]  t[Tjn]   xd]  ;f /  fhgLlts /  Ësf]   
cfwf/  df x:  tIf]  k ug]  { u/  ]  sf]   5 . h'g;'s}   kf6Lsf]   
5ftfd'lg ;Ël7t eP tfklg ;+:  yfut lxtsf]   vflt/   
;Dk"0f{ j}  1flgs tyf k|fljlwsx? Ps l9Ssf eP/   
s[lif cg';Gwfg ;DaGwL cfjZos P]  g sfg'g lgdf{0fsf 
nflu /  fhgLlts g]  t[TjnfO{ slGeG; u/  fpg g;Sg'sf]   
sf/  0f s[lif cg';Gwfgk|lt /  fHo pbfl;g b]  lvPsf]   
xf]   . gfs{df sd{rf/  Lx?sf]   s"n b/  aGbL !*@# /  x]  sf]  df 
xfn &@( j6f kb l/  Qm /  x]  sf]   cj:  yf 5 . la8Dagf 
o;n]   cfkm'nfO{ rflxg]   hgzlQm kbk"lt{ ;d]  t ug{ 
;ls/  x]  sf]   5}  g . Psflt/   sd{rf/  L egf{ ug{ g;Sg]   
clg csf]  {lt/   ;doqmd cg';f/   sd{rf/  Lx? cjsf; 
x'Fb}   hfbf gfs{leq 7"nf]   Eofs'd ;[hgf x'g]  jfnf 5 . 
o;f]   x'Fbf xfn sfo{/  t !)($ hgfn]   ;du| b]  zsf]   
s[lif cg';Gwfgsf]   ef/  L s;l/   af]  Sg ;S5g eGg]   
k|Zg emg}   k]  lrnf]   ag]  /   cfPsf]   5 . gfs{df lgo'Qm 
x'g]   x/  ]  s j}  1flgs jf k|fljlws clws[tsf]   Ps dfq 
clGtd nIo eg]  sf]   xflsd x'g]   eGg]   b]  lvG5, sf/  0f 
xflsd gx'Gh]  n;Dd j}  1flgs jf k|fljlws clws[tnfO{ 
z'4 tnasf]   e/  df k]  6sf]   ;'/  Iff ug{ wf}  wf}   x'G5 . 
cg';Gwfgdf tlNng /  x]  /   gofF gofF k|ljlw ljsf; 
ug{'kg]  { j}  1flgs dl/  xQ]   u/  ]  /   xflsd x'g]   ;f]  r /  fv]  kl5 
jiff}  { nufP/   xfFl;n u/  ]  sf]   j}  1flgs 1fg, l;k tyf 
Ifdtf r]  s /   ef}  r/  df x:  tfIf/   ug]  { s'/  fdf uP/   
6'+luG5 . ;Dk"0f{ j}  1flgsx? xflsd x'g]   xf]  8afhLdf 
bf}  8]  kl5 s[lif cg';Gwfg s;/  L x'G5 < 

b]  z ;+3Lo nf]  stflGqs u0ftGqfTds zf;g 
Joj:  yfdf uO{ ;s]  kl5 /  fHosf]   k'g;{+/  rgf ubf{ s[lif 
ljsf; dGqfno cGtu{tsf ;+/  rgfx? s:  tf]   x'g]   eGg]   
af/  ]  df h'g txsf]   3lge"t 5nkmn x'g' ky{\of]   Tof]   
gx'Fbf sfof{nox?sf]   gfd km]  g]  { b]  lv afx]  s ;f/  df 
s]  xL klg kl/  jt{g gePsf]   b]  lvG5 . To;}  n]   s[lif 
dGqfnosf]   g]  t[Tjdf s[lif k|;f/  , cg';Gwfg /   s[lif 
lzIff cGtu{tsf lj1x? Ps 7fpFdf a;L ;du| b]  zsf]   
s[lif ljsfzsf]   df]  8fln6L s:  tf]   x'g]   eGg]   ljifodf 
3lge"t ?kdf 5nkmn ug{ h?/  L 5 . of]   vfnsf]   
5nkmn cfh;Dd x'Fb}   gePsf]   eGg]   x}  g t/   5nkmn 

eP/   klg plrt lgisif{df k'Ug g;lsPsf]   xf]   . s[lif 
ljsf;sf]   df]  8fln6L s:  tf]   x'g]   eGg]   ljifodf 5nkmn 
ubf{ JolQm cfkm" sxfF x'Fbf nfe jf xflg x'G5 eGg]   
ljifoaf6 d'Qm x'g h?/  L x'G5 . lj8Dagf xfd|f]   d'Vo 
;d:  of g}   oxL xf]   . 

gLltut ;d:  ofx?
xfd|f]   ;dfhdf s[lif k|ljlwsf]   k|of]  u lsg Jofks 

?kdf x'g ;s]  g eg]  /   vf]  lhof]   eg]   o;sf]   h/  f]   cGttM 
/  fHo ;+oGqsf]   gLltdf g}   uP/   hf]  l8G5 . s[lifsf]   
;du| ljsf; s;/  L ug{ ;lsG5 eg]  /   e]  befj /  lxt 
cfFvfn]   cfh;Dd s'g}   klg /  fHo ;+oGqn]   x]  /  ]  s}   5}  g . 
o;f]   eGbf s[lif ljsf; ;DaGwL ax; ePs}   5}  g eGg 
vf]  h]  sf]   cjZo x}  g . ax; 5nkmn ts{ ljts{ w]  /  }   
ul/  of]   t/   s]  jn ;txL . xfdL s]  Gb|df eGbf a]  ;L 
;txdf dfq}   5nkmn u5f}  {F . xfd|f]   ;fdflhs dgf]  lj1fg 
s:  tf]   5 eg]   s'g}   klg 36gf tyf j:  t'x?nfO xfdL 
c+z c+zdf dfq}   a'‰g]   ub{5f}  + . ;fdflhs dgf]  lj1fgsf]   
5fof /  fHo ;+oGqsf]   rl/  qdf kg{' :  jfefljs}   xf]   . 
o;/  L x]  bf{ xfd|f]   /  fHon]   s[lifnfO{ ;du|tfdf a'‰g]   k|of; 
u/  ]  s}   5}  g . s[lif ljsf; ;DaGwL xfdLn]   ug]  { gLltut 
5nkmn tyf ax;df d"n d'2f ;w}  + cf]  em]  ndf kb{5 . 
s[lifdf ljt/  0fd'vL sfo{qmd k|fyldstfdf kb{5 t/   
cg';Gwfgd"ns s'/  f]   5fofdf kb{5 . cem}   nfhdbf]  { 
laifo t s]   5 eg]   b]  zsf]   ;du| s[lifsf]   g]  t[Tj s[lif 
k|;f/   cGtu{tsf lgsfox? s[lif ljefu /   kz' ;]  jf 
ljefun]   ul/  /  x]  sf]   5 dfgf}   ls s[lif ljsf;sf]   Ps dfq 
pkfo s]  jn cg'bfg dfkm{t pTkfbg ;fdu|L ljt/  0f 
ug{' xf]   . 

em§ x]  bf{ /  fHon]   ga'em]  /   s[lif cg';Gwfg sd 
k|fyldstfdf k/  ]  sf]   xf]   ls eGg]   nfUb5 t/   To:  tf]   
x'Fb}   x}  g . o;f]   x'g'sf]   k5fl8 /  fhgLlts g]  t[Tj tyf 
sd{rf/  LtGqdf a]  Un}   dgf]  j}  1flgs sf/  0f n's]  sf]   5 . 
oyfy{nfO{ km/  flsnf]   9Ën]   h:  tfsf]   t:  t}   a'‰g gvf]  Hg' 
g}   ;a}  eGbf 7"nf]   dgf]  j}  1flgs ;d:  of xf]   . /  fhlglts 
g]  t[Tjsf]   gLlt tyf sfo{qmd s]  jn r'gfj tyf ;Qf s]  lGb|t 
x'g]   ub{5 . ef]  6 a}  +s ;'/  lIft ug{ h'g sfo{qmdn]   ;:  tf]   
nf]  slk|otf sdfpF5 To:  tf sfo{qmd /   gLlt agfOG5 . 
cg'bfgdfkm{t s[lif ;fdu|Lx? ljt/  0f ug]  { sfo{qmdn]   
cfgf� jl/��kl/��sf� em'08x?� nfeflGjt� x'g� ;Sb5g\�
h;n]   ubf{ x/  ]  s kfr jif{df ax'dtåf/  f cg'df]  lbt x'g 
;lhnf]   x'G5 . To;}  n]   cfhsf]   ;Gbe{df s[lif ljsf;sf]   
d"ndGq s[lifdf cfw'lgsLs/  0f, s[lifdf Jofj;foLs/  0f 
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/   ljljwLs/  0f dfGg' kb{5 . clg cfw'lgsLs/  0f;Dd 
s;/  L k'luG5 eGof]   eg]   cg'bfg dfkm{t s[lif oGq tyf 
pTkfbg ;fdu|L ljt/  0f ug]  { eGg]   uf]  nrSs/  df xfdL 
kml;/  x]  sf 5f}   . of]   eo+s/   7"nf]   dgf]  j}  1flgs ;d:  of 
xf]   . ;Qfdf ;w}  + /  lx/  xg'kg]  { eGg]   dgf]  lj1fgsf]   sf/  0f 
nf]  s l/  emfpg]   vfnsf]   sfo{qmd dfq}   k|fyldstfdf kg]  { 
u/  ]  sf]   b]  lvG5 . s[lif cg';Gwfgdf ul/  Psf]   of]  hgf /   
k|fyldstf a]  u/  sf]   nufgLn]   cfhsf]   ef]  ln g}   sfofkn6 
x'g]   eGg]   x'Fb}  g . cg'bfgd'vL so{qmddf ah]  6 nufgL 
ubf{� cfgf� /��fhgLlts� sfo{stf{x?� t'?Gt}��� nfeflGjt�
x'g ;S5g\ . o;/  L x]  bf{ s[lif cg';Gwfgdf ul/  Psf]   
nufgLn]   /  fhgLlts g]  t[Tjsf]   ef]  6 a}  +s ;'/  lIft ub}  {g . 
To;f]   eP kl5 s[lif cg';Gwfg :  jtM sd k|fyldstfdf 
kg]  { g}   eof]   . 

gfs{n]   xfn ;Dd y'k|}   r'gf}  tLsf afah'b s[lif 
cg';Gwfgdf ;+nUg /  x]  /   s[ifssf nflu po'Qm x'g]   
k|ljlwx? ljsf; u/  ]  sf]   5 . o;n]   hlt ug{'kg]  { xf]   
Tof]   txsf]   cg';Gwfg ug{ g;s]  sf]   eP tfklg ;|f]  t 
/   ;fwgn]   ;s]   hltsf]   cg';Gwfg eg]   ul/  /  x]  s}   5 . 
xfn;Dd vfBfGg afnL, kmnkm"n tyf t/  sf/  L u/  L 
&& afnLsf]   ^&! hftx? l;kmfl/  ; ul/  ;s]  sf]   5 . 
s[lif dGqfnon]   cfkm}  }  + cGtu{t /  x]  sf]   s[lif ljefu /   
g]  kfn s[lif cg';Gwfg kl/  ifb\nfO{ x]  g]  { gLltut gh/   
g}   km/  s 5 . cf=j= @)&*÷&( df s[lif ljsf;sf nflu 
5'6\ofPsf]   #& c/  a s"n ah]  6 dWo # c/  a dfq}   s[lif 
cg';Gwfgdf nufgL ug{'n]   cg';Gwfg k|lt /  fHosf]   
k|fyldstf 5n{+u}   b]  Vg ;lsG5 . To;f]   eGb}  df gfs{df 
/  fHosf]   nufgL sd x'g'sf]   sf/  0fn]   s[lif cg';Gwfg 
x'g g;s]  sf]   eGg ldNb}  g . xfn sfo{/  t !)($ hgf 
hgzlQmn]   hlt ;'s}   w]  /  }   ah]  6 eP tfklg ;du| b]  zsf]   
s[lif cg';Gwfgsf]   ef/  L af]  Sg ;Sb}  gg\ . s[lif ;DalGw 
gLlt lgdf{0f tyf sfo{qmdsf]   of]  hgf th{'df ug]  { sfddf 
s[lif k|;f/   cGtu{tsf sd{rf/  L g]  t[Tjs}   xfnLd'xfnL x'g]   
ub{5 . s[lif ljefu cGtu{t /  x]  /   s[lif k|;f/  df ;+nUg 
ljleGg lgsfox? ;d]  t ljt/  0fd'vL s[lif sfo{qmddf 
d:  t ePsf]   b]  lvG5 . cg'bfg af8\g]   eGg]  lalQs}   To;df 
;+nUg sd{rf/  L, Jofkf/  L tyf ;Lldt s[ifsx? plQs}   
nfeflGjt x'g]   b]  lvG5 . To; sf/  0f /  fhgLlts g]  t[Tjn]   
lgdf{0f u/  ]  sf]   nf]  s l/  ‰ofpg]   sfo{qmd sfof{Gjog 
ubf{ sd{rf/  L Jofkf/  L ;fy}   s[ifssf]   d's'08f]   cf]  9]  sf 
/  fhgLlts sfo{stf{x? ;a}   nfeflGjt x'g]   ePkl5 
s[lif cg';Gwfg cf]  em]  ndf kg{' :  jfefljs x'g hfG5 . 
o;/  L x]  bf{ xfn /  fHo ;+oGqn]   s]  jn afF9\g]   sfo{qmd 

dfkm{t dfq}   s[lif ljsf; ;Dej 5 eGg]   vfnsf]   gLlt 
:  yflkt ug{ vf]  h]  sf]   b]  lvG5 . s[lif dGqfnodf /  x]  sf 
sd{rf/  L g]  t[Tjn]   ;d]  t s[lif cg';Gwfgdf pbfl;gtf 
b]  vfpg'n]   JolQmut nfe jf xflgsf]   cfwf/  df dfq}   
s[lif cg';GwfgnfO{ x]  g]  { u/  ]  sf]   hgfpF5 . /  fhgLlts 
g]  t[Tjsf]   ef]  6 tyf sd{rf/  LtGqsf]   k]  6 ;d]  t ;'/  Iff 
gx'g]   ePkl5 s[lif cg';Gwfg sd k|fyldstfdf kg{' 
:  jfefljs}   x'g hfG5 . 

dgf]  j}  1flgs ;d:  ofx?
/  fHon]   s[lif cg';GwfgnfO{ lsg lje]  b u¥of]   

eg]  /   x]  g]  { xf]   eg]   gLltut /   ;+:  yfut÷;+/  rgfut 
sf/  0fx? ;txdf b]  lvg]   ePtf klg s]  Gb|df eg]   
dgf]  j}  1flgs sf/  0f g}   ;a}  eGbf d'Vo b]  lvg hfG5 . 
xfd|f]   gLot -;f]  r÷ljrf/  _ n]   gLlt agfpg]   clg gLltn]   
;+/  rgf÷;+:  yf agfpg]   ePsf]   x'Fbf s[lif cg';Gwfgk|lt 
/  fHon]   b]  vfPsf]   pbfl;gtfsf]   d'Vo sf/  0f dgf]  lj1fg 
g}   xf]   . ;du| b]  zsf]   s[lif ljsf;sf]   df]  8fln6L s:  tf]   
x'g]   eGg]   ljifodf a[xQ/   9Ën]   5nkmn u/  ]  /   dfq}   s[lif 
cg';Gwfg k|0ffnL s:  tf]   x'g]   eGg]   ljifosf]   lgisif{df 
k'Ug ;lsG5 . gfs{ jf ljefu eGg]   ;Lldt klxrfgsf]   
3]  /  feGbf dfly p7]  /   5nkmn ug{ g;s]  sf]   sf/  0f g}   
;du| b]  zsf]   s[lif cg';Gwfg k|0ffnL s:  tf]   x'g]   eGg]   
ljifodf lgisif{df k'Ug g;lsPsf]   xf]   . xfdL ;Lldt 
klxrfgsf]   3]  /  fsf]   cfwf/  df j:  t' tyf 36gfnfO{ x]  g]  { 
ub{5f}   . of]   eo+s/   7"nf]   dgf]  j}  1flgs ;d:  of xf]   h'g 
xfd|f]   ;dfhdf ghflgbf]   kf/  fn]   htftt}   emfFluO;s]  sf]   
5 . xfdL cfhn]   lxhf]   la;{g]   clg ef]  lnn]   cfh 
la;{g]   dgf]  /  f]  uaf6 u|l;t 5f}  + . Pp6f gf=;'= af6 l5/  ]  sf]   
clws[tn]   cfkm' clws[t eO;s]  kl5 gf=;'= x'Fbf a]  xf]  /  ]  sf]   
oyfy{ la;{G5 . pk;lrjn]   clws[t lal;{G5 ;x;lrjn]   
pk;lrj la;{G5 clg ;lrjn]   ;x;lrj la;{G5 . 
o;/  L sd{rf/  L g]  t[Tj hlt dfly r9\b}   hfG5g\ plt 
e'OFtxdf x'Fbf a]  xf]  /  ]  sf]   oyfy{ la;{b}   hfG5g\ . pkNnf]   
txdf k'lu;s]  kl5 :  jfefljs ?kdf Ú  dnfO{ yfxf 5}  gÚ   
eGg]   s'/  f yfxf gkfpg]   /  f]  un]   ufFlh;s]  sf]   x'G5 . 
Ú  dnfO{ yfxf 5Ú   eGg]   s'/  f]   dfq}   yfxf ePkl5 Ú  dnfO{ 
yfxf 5}  gÚ   eGg]   s'/  f]   yfxf kfpg]   s'/  }   ePg . o;/  L 
x]  bf{ pkNnf]   txdf k'u]  sf /  fhgLlt1 tyf sd{rf/  L 
g]��t[Tjsf]���k|fyldstf�cfgf]���kb�hf]��ufpg]���/���tTsfnsf�
nflu ;:  tf]   nf]  slk|otf cfh{g ug]  { dfq}   ePkl5 s[lif 
cg';Gwfgdf Wofg hfg]   s'/  }   ePg . 

;g\ !(() df ;f]  leot ;+3sf]   ktgkl5 ;+;f/   el/   
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g}   k'FhLjfbL /  fHo Joj:  yf g}   Ps dfq pGgt ;Eotf 
xf]   eg]  /   k|rf/  k|;f/   ul/  b}  5 . k'FhLjfbL cy{Joj:  yfsf]   
cfFvfdf ;+;f/   el/  sf dfG5]  x? s]  jn pkef]  Qmf x'g\ . 
To;f]   x'Fbf k'FhLjfbL /  fHon]   w]  /  }  eGbf w]  /  }   j:  t' tyf 
;]  jfx?sf]   pkef]  u u¥of]   eg]   dfq}   dfG5]   ;kmn x'G5 eGg]   
dfGotfdfkm{t ;+;f/   el/   g}   r/  d pkef]  ujfbL ;+:  sf/   
ljsf; ug{ vf]  Hb}   5 . o;/  L x]  bf{ xfdL g]  kfnLx? 
klg ghflgbf]   kf/  fn]   r/  d pkef]  ujfbL ;+:  sf/  sf]   bf; 
e}  ;s]  sf 5f}  + . xfd|f]   sd{rf/  L g]  t[Tj o; a6 c5'tf]   
/  xg]   eGg]   s'/  }   ePg . h'g;'s}   tl/  sfaf6 eP klg 
d}  n]   pkNnf]   :  t/  sf]   ;]  jf÷;'ljwf pkef]  u ug]  { kb{5 /   
;]  jf÷;'ljwfsf]   clwstd pkef]  u g}   v';L x'g]   clGtd 
;dLs/  0f xf]   eGg]   dfgl;stfsf]   bf; e}  ;s]  kl5 s[lif 
ljsf;sf]   df]  8fln6L s:  tf]   x'g]   eGg]   ljifodf hlt;'s}   
5nkmn u/  ]   klg ;xL lgisif{ lg:  sFb}  g . To;}  n]   of]   
pu| pkef]  ujfbL ;+:  sf/  n]   l;h{gf u/  ]  sf]   dgf]  j}  1flgs 
;d:  of xf]   . of]   /  f]  uaf6 ;du| ;dfh g}   u|l;t e}  ;s]  sf]   
5 eg]   xfdL dfq}   c5'tf]   /  xg]   eGg]   s'/  }   ePg .

ljZjahf/  n]   cfd dfG5]  nfO{ pkef]  ujfbL 
;+:  sf/  dfkm{t cfbtsf]   l;sf/   agfpF5 clg ToxL 
cfbtdf� 6]��s]��/��� cfgf]��� ahf/��� la:��tf/��� ub{5�.� o;/��L�
ahf/  n]   x/  ]  s dfG5]  nfO{ pkef]  Qmf agfpg ;kmn x'G5 . 
j:  t' tyf ;]  jfx? pkef]  u ug]  { rSs/  df g}  ltstf /   
Odfgbfl/  tf v/  fgL ePsf]   dfG5]  n]   yfxf g}   kfpFb}  g . 
Pp6f lgDg\dWod juL{o ls;fgsf]   5f]  /  f]   ;fdfGo ;/  sf/  L 
:  s'n÷sn]  h k9]  /   s[lif clws[t x'G5 . pkef]  ujfbL 
bz{gn]   ufFh]  sf]   ;dfhdf x's]  {sf]   s[lif clws[tsf]   
lbdfudf s;/  L uf8L /   aËnf pkef]  u ug]  { eGg]   s'/  fn]   
3/   agfpg yfN5 . vfOkfO{ cfPsf]   tna÷eQfn]   uf8L 
/   aËnf pkef]  u ug]  { s'/  f clxn]  sf]   cj:  yfdf lbjf:  jKg 
h:  t}   x'g hfG5 . ;doqmd cg';f/   kbf]  Gglt eP/   
pk;lrj÷;x;lrj÷;lrj x'G5 . kbf]  GgtL eP ;Fu}   
p;sf]   hLjgz}  nL km]  l/  G5 /   j:  t' tyf ;]  jf pkef]  u 
ug]  { dxÎjsf+Iff emg}   a9]  /   hfG5 . uf8L, aËnf /   
s'rL{sf]���rSs/��df�cfgf]���g}��ltstf�/���Odfgbfl/��tf�lkmsf�
x'Fb}   uPsf]   s'/  f p;n]   yfx}   kfpFb}  g . uf8L, aËnf /   
s'rL{ g}   v';L x'g]   Ps dfq ;fwg ePkl5 sd{rf/  L 
g]  t[Tjn]   ljt/  0fd'vL sfo{qmd 5f]  8]  /   s[lif cg';Gwfgdf 
lsg Wofg lbG5 < 

o;sf]��� Ps� dfq� pkfo� eg]��sf]��� cfg}��� cfbtsf]���
bf;Tjaf6 d'Qm x'g' xf]   . To;sf/  0f s[lif ljsf;sf]   
df]  8fln6L, s[lif cg';Gwfg k|0ffnL ;fy}   s[lif lzIff 
s:  tf]   x'g]   eGg]   ljifodf ax; ubf{ d]  /  f]   kf]  lh;g s]   
x'g]   eGg]   txaf6 eGbf klg s[ifs s;/  L lbuf]   ;dosf 
nflu nfeflGjt x'g ;S5g\ eGg]   txaf6 ;f]  Rg cfjZos 
b]  lvG5 . To;}  n]   xfdLn]   yfxf gkfPsf]   sf/  0fn]   s[lif 
cg';Gwfg sd k|fyldstfdf k/  ]  sf]   eGg]   x'Fb}   x}  g . 
s[lif cg';Gwfg rflxG5 o;nfO{ k|fyldstfdf kfg{' 
k5{ eGg]   s'/  f ;a}   sd{rf/  L g]  t[TjnfO{ yfxf 5 t}  klg 
cg';Gwfg k|fyldstfdf kb}  {g . lsgls ljt/  0fd'vL 
sfo{qmddfkm{t JolQm tTsfn nfeflGjt x'G5 t/   
cg';Gwfgaf6 x'Fb}  g . of]   /  S;L vfP tTsfn nfU5, 
b'w vfP s}  n]   s}  n]   eg]   h:  t}   ePsf]   5 . t;y{ aflx/   
;txdf b]  lvPsf ;d:  of 7"nf ;d:  of x}  gg\ . d"n 
;d:  of s]  jn leq 5, cfkm}  +leq . ax;sf nflu ax; 
dfq}   u/  ]  /   ;xL uGtJodf k'Ug]   ck]  Iff Joy{ x'G5 . 
JolQmut ljrf/   /   efjgfsf]   tx eGbfdfly p7]  /   ;f]  Rg 
;lsof]   eg]   s[lif cg';Gwfg :  jtM /  fHosf]   k|fyldstfdf 
kg{ hfG5 . o;/  L 5nkmn ubf{ ljleGg ljsNkdf s'/  f 
p7fg ug{'kb{5 . gfs{ /   ljefu eg]  /   s'/  f ;'? ul/  of]   
eg]   k'gM pxL uf]  nrSs/  df kml;G5 . 

lgisif{
;du|df ls;fgsf]   lxt s;/  L x'G5 eGg]  af6 s'/  f 

;'? ul/  of]   eg]   ljleGg ljsNkx?df ;f]  Rg ;lsG5 . 
o;/  L x]  bf{ /  fhgLlts g]  t[Tjsf]   ef]  6 /   sd{rf/  L 
g]  t[Tjsf]   gf]  6 ;'/  lIft /  fVg}  kg]  { eGg]   dfgl;stfaf6 
d'Qm x'g'sf ;fy}   lzIff /   cg';GwfgnfO{ hf]  8\g]  , 
cg';Gwfgsf If]  qdf cfjZos nufgL a9fpg]  , s[lifdf 
j}  1flgsLs/  0f, Jofj;foLs/  0f /   ljljwLs/  0fsf gLlt 
cjnDag ug]  { /   s[lif cg';Gwfgk|lt ;sf/  fTds ;f]  Fr 
/   b"/  bzL{ b[li6sf]  0f tof/   kfg]  { sfd ug{ ;s]   ;du| 
s[lif If]  q tyf s[lif cg';Gwfgsf If]  qsf]   d"t{ lrq sf]  g{ 
;lsG5 . z

n]  vs g]  kfn s[lif cg';Gwfg kl/  ifb,  
s[lif cg';Gwfg lgb]  {zgfno, t/  x/  f, ;'g;/  Lsf j}  1flgs 

-ls6 lj1fg_ x'g'x'G5 .
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Abstract:  Innovation is not just a new idea but 
a new practice as well. Due to their small size, 
markets and incentives, private sectors are 
often entitled as the leaders of breakthrough 
innovations which are often difficult in public 
organizations. Because of standard procedure, 
government institutions are often criticized as 
a bureaucratic burden. Citizens further criticize 
public sector organizations as more bureaucratic 
resulting into red tape and discretion. In this sense, 
some might call innovation in government as 
oxymoron. However, Mazzucato (2013) debunked 
the myths by challenging the widespread idea 
that the state could not be an entrepreneurial 
entity. In this background, this paper is an attempt 
to review some past studies whether or not 
there is possibility of innovation in government 
organizations. The review of past studies displays 
that government innovation is associated with the 
capacity of public agencies to create new ideas, 
process, practices or programs in public sectors. 
The studies show that innovations in public sectors 
are more internal antecedents than external 
ones. The study further discusses that how digital 
government or e-government is a technical 
innovation associated with process innovation in 
governments. 

Keywords:  Government, innovation, e-government

introduction: 

This study discusses whether the innovation in 
the public sector is possible. Is public sector being 
only a lumbering bureaucratic organization or can 
it also function in a more dynamic and innovative 
manner? Is the myth of standard, clumsy 
bureaucratic behavior in public sector real? In a 
capitalistic society where the market determines 
price and demand for and supply of any 
commodity, the role of the state is mainly defined 

as a corrector of market failures. Many previous 
studies mention innovations in association with 
private sectors. Nevertheless, there are studies 
(like De Vries, Bekkers, & Tummers, 2016; Hijal-
Moghrabi, Sabharwal, Ramanathan, 2020; Kim 
& Chang, 2009; Mazzucato, 2013; Sahni, Wessel, 
& Christensen, 2013, etc.), which show that 
innovations in public sector are possible. They 
claim the role of the state in nurturing long-run 
innovation-led growth. The theoretical discussion 
in the section below presents detailed discussion 
regarding rhetoric versus the reality of public 
sector innovations.

government innovative Behavior (giB)

Innovative behavior is a source of competitive 
advantage (Schumpeter, 1934). Innovation is 
fundamental instrument to bring revolutionary 
change in any field. Efficiency, excellence, and 
innovation have become major areas of the 
study in government sectors. The motivation 
behind public sectors innovation is intended at 
improving performance in terms of efficiency 
or effectiveness (De Vries, Bekkers, & Tummers, 
2016). Government innovation research, 
particularly after the 1960s, has gained popularity 
in the world. Bertot, Estevez, and Janowski (2016) 
presenting digital public service innovation 
framework mention public service innovation as 
‘the combination of both the notion of innovation 
and what it meant to innovate in the public 
sector. ’ They further define innovation as ‘the 
creation of something new – a practice, idea, 
service delivery approach, technology – in a way 
it creates value. ’ The past evidences demonstrate 
that innovation has not only become a major 
weapon for organizational survival but it has 
been to gain competitive advantage as such. 
Innovation in different sectors has associated with 
mass production. With some notable innovations 
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worldwide in the late 1700s, the overall structure 
of world economy has also transformed from the 
primitive to the modern form of production. So, 
the studies often talk about innovations at private 
sectors; yet, the evidences show that public sector 
has also envisioned, practiced, and theorized 
innovations as the means to attain effectiveness 
in the delivery of the public goods and services. In 
fact, the state functions as the main driving force 
for the foundation of any innovation (Mazzucato, 
2013).

Because of standard procedure, government 
institutions are often criticized as a bureaucratic 
burden. Citizens further criticize public sector 
organization as more bureaucratic resulting 
into red tape and discretion. In this sense, some 
might call innovation in government an oxymoron 
(Atkinson, Castro, & Ezell, 2017). Many studies 
assume government sectors are incompetent of 
innovation due to the absence of competitive 
forces, lack of incentives for employees and 
excessive red tape (Sahni, Wessel, & Christensen, 
2013). They further write those incremental 
innovations easily occur there; however, it is 
hard to give breakthrough to innovations in 
such organizations. Because of their small size, 
markets and incentives, private sectors are 
often entitled as the leaders of breakthrough 
innovations which are often difficult in public 
organizations as most public sector organizations 
are not motivated by profits as the immediate 
goal:  the comprehensive organizational structure 
and absolute responsibility of these agencies to 
the people put constraint in being inventive and 
innovative in such organizations. Many scholars 
have defined government innovativeness in 
their own way. And the majority of them define 
it as the special capacity of public agencies to 
create new ideas, process, practices or programs 
in the public sectors (Golembiewski & Vigoda, 
2000; Jaskyte, 2004; Kim & Chang, 2009; Mone, 
Mckinley, & Barker,1998). Similarly, Kim, and 
Chang (2009) present government innovativeness 
as, “The capacity of a government agency to 
generate new ideas, process, practices, or 
programs that change the way the organization 
provides services for customers or constituents 
(p. 2).” Generally, past studies categorize 
government innovation into four types:  process, 
product or service, governance and conceptual 
innovation (De Vries, Bekkers, & Tummers, 2016). 
Furthermore, process innovation has two subsets:  
technological and administrative. E-government 
is related to technological innovation. With 

path-breaking research of Robert Solow in 1956, 
economists began to recognize that the long-
term economic growth of a society stems mostly 
from technological change rather than traditional 
inputs such as capital and labor (World Bank, 
2009) and government should play a pivotal role 
not only to correct market failures but also to 
promote the entry and promote startups, mainly 
technology-based startups. 

There remains still very limited knowledge and 
understanding of the public sector innovation 
(Demircioglu & Audretsch, 2017; Torfing & 
Triantafillou, 2016). However, governments 
around the globe, at present, have been promoting 
innovation as a key tool to improve public services 
(Walker, 2006). Innovation in collaboration with 
private sectors (public-private partnership) is 
receiving a growing attention after 2009 (De Vries, 
Bekkers, & Tummers, 2016). There are some 
research studies which entirely focus on public 
sector innovation. De Vries, Bekkers, and Tummers 
(2016) did a systematic review of 181 articles and 
books on government innovativeness published 
between 1990 and 2014. Their analysis was based 
on different themes (namely; definition, types, 
goals, antecedents, and outcomes) of innovation. 
In the study, they developed an empirically 
based framework of some key antecedents and 
effects of public sector innovation. Lastly, they 
opened the floor for putting three future research 
suggestions. Mazzucato (2013) debunked myths 
by challenging the widespread idea that the 
State could not be an entrepreneurial entity. She 
demonstrated that the allegations to the State 
as clumsy, bureaucratic and incapable of risk-
taking are not true. She puts her position through 
many examples from information revolution to 
venture capital to green technology. She argues 
that the role of government is not only limited 
to interventions into the economy as a market 
fixer or as for passive investor; the State is also 
seen as an entrepreneur, risk taker, and market 
creator. Giving examples of Japan in the 1980s 
or South Korea in the 1990s, she further explains 
how government organizations in the US played 
an innovative role in making risky investments 
behind the Internet. She demonstrates with 
examples that tech giants like Apple and Google 
would not be so successful if there were no big 
risky State investments.

Similarly, Sahni, Wessel, and Christensen 
(2013) also state that the breakthrough type 
of innovation begins to percolate into the 
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system of government as well. Their extensive 
research confirms that breakthrough innovation 
in government is possible. Innovation in the 
government might respond to organizational 
conditions and managerial practices that are 
specific to the public sector context (Demircioglu 
& Audretsch, 2017). Similarly, Hijal-Moghrabi, 
Sabharwal, and Ramanathan, (2020) found that 
senior management support remained the most 
important predictor of innovation.

Similarly, Demircioglu and Audretsch (2017) using 
huge data ( n = 21,093) of the 2012 Australian 
Public Service Commission, find major conditions 
(namely, experimentation, responding to low 
performers, the existence of feedback loops, and 
motivation to make improvements) that influence 
the likelihood of innovative activities in the public 
organizations. The suggestion of the study focuses 
that intrinsic factors such as experimentation 
and motivation to improve performance are 
decisive for accomplishing innovation in the 
public sector context. Demircioglu (2017) also 
argues that the organizational structure, incentive 
systems, leadership, and accountability can be 
supportive to bring about innovation in the public 
organizations.

Analyzing comprehensive corpus of data 
from fifty states, Ma (2017) observes that the 
states under examination differ noticeably in 
term of innovativeness and the innovations is 
driven by internal antecedents than external 
ones. The study discovers that ideology of the 
government, ideology of the citizens, and social 
capital are positively related to the government 
innovativeness. Walker (2014) focuses more on 
process innovations where concerns are directed 
to how services are rendered. Walker (2014) 
writes that technological imperative is dominant 
to examine the internal and external conditions 
that lead to innovative products and services. 
Collecting data from 489 civil servants of Korean 
National Government to investigate innovation in 
E-government information system security (ISS), 
Hwang and Choi (2017) discover that innovation 
supportive culture, legitimacy and organizational 
citizenship behavior (OCB) positively influence 
ISS effectiveness. Kim and Chang (2009) identifies 
some major factors of innovation capacity in 
government. Using a large dataset (N=2220) from 
different groups (agency employees, auditing 
agency employees, and executive officers) 
of the 46 departments in the Korean Central 
Government, they discover that leadership style, 

performance-based reward, information and 
knowledge sharing, and learning culture increase 
innovation capacity in government. To them, these 
are counterintuitive findings which challenge the 
conventional wisdom of bureaucratic inertia and 
they seek for a unique approach for research in 
government innovativeness.

Hence, the discussion in this section displays 
that government innovation is associated with 
the capacity of public agencies to create new 
ideas, process, practices or programs in public 
sectors. Although there is still limited knowledge 
and understanding about government sectors 
innovation, various studies show such innovation 
is possible in government sectors. The studies 
show that innovations in public sectors are 
more internal antecedents than external ones. 
Discussing many examples from the US public 
organizations, Eggers (2005), demonstrates that 
inter-organizational factors are more powerful 
to make innovation happen in public sectors. 
The incentive is the main driving force for 
innovation. People respond to incentives and it 
drives any person to perform better. Similarly, 
organizational culture, organizational structure, 
organizational conditions, motivation, leadership 
and accountability, managerial practices, and 
experimentations are other essential factors 
which motivate any organization (private or 
public) towards innovation. The following section 
discusses ICTs innovation in public sectors which 
can also be known as E-government innovation.

E-government innovation

Although the only use of ICTs in government 
organizations cannot be considered as innovation, 
there are several studies carried out in past 
which explain E-government as a technical 
innovation in governments (De Vries, Bekkers, & 
Tummers, 2016). The evolution of E-government 
materialized as technology innovation and policy 
response (Dawes, 2008) which comprises the use 
of ICTs to support public services, government 
administration, democratic processes and 
relationships among citizens, civil society, the 
private sector, and the state. Research in ICT 
innovation has been conducted on the public 
administration agenda for decades (Hansen 
and Nørup, 2017; Kraemer & Perry 1979, 1989; 
Moon, Lee, & Roh, 2014). ICT innovation in public 
sectors (also known as E-government innovation) 
significantly increases performance in public 
sectors. E-government innovation is embedded 
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in the practice of public administration (Hansen 
and Nørup, 2017). Dawes (2008), assessing 
E-governance in U.S. states and local governments, 
argues on behalf of E-government for public 
services enhancement and government operations 
improvements. The pursuit of E-governance is 
for high performance in public organizations 
and E-governance is hoped to continuously 
evolve for the foreseeable future, providing 
a dynamic environment for ongoing learning 
and action (Dawes, 2008). Similarly, Tolbert, 
Mossberger, and McNeal (2008) investigating on 
data about the rankings of American states, find 
the factors account for the E-government policy 
innovation over time. Institutional capacity is 
important for continuous innovation. Institutional 
capacity includes the continuing development 
of different actors in an organization who assist 
the changes important to deploying resources 
to increase productivity. The institutionalization 
of information technology has a relationship 
with reinvention in state governments. This link 
advances the opportunity that the modernization 
of state institutions generally assisted innovation 
(Tolbert, et al., 2008).

Majority of the past studies in government 
innovation are inclined towards intra 20 
organizational process innovations which are 
closely associated with two major reform 
movements in public administration; new public 
management (NPM) and E-government (De Vries 
et al., 2016).

The majority of E-government innovation 
studies reveal it as part of managerial approach 
(Moon, Lee, and Roh 2014) rather than 
legal or political expression of government. 
E-government innovation as technological 
dimension in government sectors is primarily 
associated with process innovation. In this type 
of innovation, there is the huge and direct role 
of leadership and organizational environment. 
Hansen and Nørup (2017) state ICT innovation 
implementation processes constitute a context in 
which a paradoxical combination of directive and 
participative leadership styles tended to be most 
productive.

The agility and adaptation in governments are 
necessary to respond faster to need of citizens 
(Mergel, Gong, & Bertot, 2018). E-government 
innovation helps government to ensure its agility 
and serves to citizens 24/ 7 removing the standard 
bureaucratic barriers.

The role of E-government 2.0 is seen as service 
innovation for external and internal stakeholders 
which connects ICTs to transform relationships with 
citizens and businesses and between the branches 
of government (Sun, Ku, & Shih, 2015). Using 
cases of Korea, Antigua and Barbuda and Ecuador, 
Sun, Ku, and Shih propose an implementation 
framework of E-government 2.0 which integrated 
the processes, resources, back offices and front 
offices of an online system to accomplish works. 
Social media drive innovation in public service 
delivery and government operations (Mickoleit, 
2014). Social media (like political blogs, news 
websites, Facebook, Twitter, and others) are also 
helpful to promote open innovation in the public 
sectors (Loukis, Charalabidis, & Androutsopoulou, 
2017).E-government and/  or government 
social media use (GSMU) has been repeatedly 
pronounced to excel government ’s transparency, 
accountability, and improved performance. 
As government social media use (GSMU) is a 
flat concept which has made the traditional 
hierarchical bureaucratic system more horizontal, 
public organizations should consider controlling 
potential risks such as protection of privacy and 
quality of information. In an OECD working paper, 
Mickoleit makes a comparative study of social 
media use in and by OECD governments using a 
huge amount of empirical data of OECD countries. 
The paper proposes tools to guide decision 
makers:  a checklist of issues to be considered by 
government organizations with potential risks, 
for example, protection of privacy, quality of 
information and public perception with whom 
institutions need to be aware of. Criado, Sandoval-
Almazan, and Gil-Garcia (2013) also write about 
the development of innovation through social 
media in public administrations globally. As most 
of the previous studies primarily focused on the 
technical dimensions of social media,

Criado et al., (2013) investigates role of social 
media in the basic areas of E-government, that is, 
flows and availability of government information, 
use of information to create and provide innovative 
government services and its impact on different 
user groups. There are noticeable indicators to 
gauge what innovation means to government. The 
tangible indicators of innovation in a government 
organization can be seen based on strategies, 
policies, and processes. Except for some strategic 
decisions on top policy levels, the outcome of 
innovation appears at local levels. E-government 
innovation is associated with service delivery to 
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the citizens. Hence, most of the studies are based 
on local governments. A study by Arduini, Belotti, 
Denni, Giungato, and Zanfei (2010), regarding 
technology adoption and innovation in public 
services uses data from 1176 Italian municipalities 
to compare different competencies and contextual 
factors while considering innovation rate among 
or within municipalities. Their study is based on 
the Nelson ’s (1995) framework which explains 
innovation as ‘the result of a process wherein the 
competencies of innovating entities co-evolve 
with the technological, institutional and economic 
environment in which they were active. ’ The finding 
of the study demonstrates that municipalities 
involved in E-government were larger, carried 
out more in-house ICT activities and were more 
likely to have intranet infrastructure compared 
to municipalities that did not offer front-office 
digitalized services. However, ICT-based innovation 
is not only technical innovation. To make ICT-based 
innovation happen, other innovations such as, 
social and institutional, are also equally important 
and necessary (Sahay & Walsham, 2017). Hence, 
other innovations are also simultaneously required 
for technological innovation to be worked out. 
Sahay and Walsham, using a comprehensive 
and rich case study of hospitals in the state 
of Himanchal Pradesh, India, also attempt at 
answering for ‘why innovation ’. E-government 
innovation has transferred government workflow 
processes. However, in developing countries, it is 
not as successful as it is expected there. The results 
are mixed (Ismail, Heeks, Nicholson & Aman, 2016) 
in such cases. The necessity of innovation is linked 
with ICTs, innovation, and human development. 
Citizens are the end of any public sector innovation 
and there are possibilities of collaboration among 
citizens, entrepreneurs, and civil society and 
emerging technologies (Gasco, 2017).

The alliance between different parties 
(government, private entrepreneurs, civil 
society) can bring about any type of innovation. 
E-government innovation as a joint outcome can 
appear more sustainable. For example, Gasco 
(2017) using the concept of ‘living labs ’ taking two 
examples of two different cities (Citilab of Cornella 
and public fab labs of Barcelona) in Spain, presents 
about implementation of open innovation in 
public sectorwhere he points out the possibilities 
of collaboration among citizens, entrepreneurs, 
civil society and emerging technologies. He states 
living labs can play intermediaries role for public 
open innovation. The cooperative arrangements 

among different sectors can have long-term 
effects. The subject matter of E-government 
innovation sometimes is referred to as smart 
work in government (smart work with the smart 
government). For example, Eom, Choi, and Sung 
(2016), with Korean experience, explain smart 
government to discuss adoption of ICTs in public 
sector. Smart government is an arrangement of 
the creative mix of emerging technologies and 
innovation in the public sector which emphasize 
public values and simplified innovation, 
sustainability, competitiveness and a high quality 
of life (Eom, Choi & Sung, 2016; Gil-Garcia, Helbig 
& Oko, 2014).

Innovations, including E-government innovation 
in public sectors, are the outcome of demand 
for time. Such studies demonstrate that such 
innovations emerge as coevolution. For example, 
Scupola and Zanfei (2016), using Hartley ’s model, 
observe the coevolution of public governance 
and innovation. Taking longitudinal case study of 
the digitalization of Roskilde University Library 
in Denmark, the study derives four results:  first, 
transition from NPM towards a Networked 
Governance mode implying a greater distribution 
of knowledge and innovation in public sectors; 
second, better articulation of public sector 
innovation; third, changes in governance modes 
affected the balance between actors involved and 
fourth, transition towards networked governance 
mode needed information policies which 
continues over time and it collaborates with 
public and private actors. Among various forms 
of innovations, digital public services innovations 
are major ones (Bertot et al. 2016). Based on 
the four-stage model of UN E-government 
survey, Bertot et al. (2016) also recommend a 
framework for developing such innovations. They 
further advocated that technical, organizational 
and policy-related government capabilities are 
required in digital public service innovations.

Hence, from the above discussion, the study 
attests that E-government innovation (also known 
as ITCs innovation in public sectors) continues 
to take place around the globe. E-government 
innovation associates with smart government and 
it gets embedded with other innovations such as 
social and institutional innovation.

Conclusion

Innovation in government organizations is often 
unnoticed because of their standard procedure 
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which is often criticized as a bureaucratic burden 
resulting into red tape and discretion. Many 
studies assume government organizations are 
incompetent of innovation due to the absence 
of competitive forces, lack of incentives for 
employees and excessive red tape (Sahni, Wessel 
& Christensen, 2013). However, government 
innovation research, particularly after the 1960s, 
has gained popularity in the world. There are 
studies (like Dr Vries, Bekkers, & Tummers, 2016; 
Hijal-Moghrabi, Sabharwal, Ramanathan, 2020; 
Kim & Chang, 2009; Mazzucato, 2013; Sahni, 
Wessel, & Christensen, 2013, etc.), which show 
that innovations in public sector are possible. The 
review of past studies displays that government 
innovation is associated with the capacity of public 
agencies to create new ideas, process, practices or 
programs in public sectors. The studies show that 
innovations in public sectors are more internal 
antecedents than external ones. The study 
further discusses that how digital government or 
e-government is a technical innovation associated 
with process innovation in governments. z
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1. Background

Competition is a key feature in a perfectly 
competitive market. Competition is the most 
effective mechanism for regulating the market 
processes, which provides economic freedom 
undertakings and encourages them to increase 
their competitiveness (Melnyk, Oleg & Yaskar, 
2013)

In the competitive market, the buying power of 
consumers will naturally be higher as they will 
have more choices. Unlike sectors like Nepal 
Electricity Authority where monopoly is being 
enjoyed or telecom industry where oligopoly 
exists; banks are in perfect competition market.

Just like the appearance of consultancies in 
the streets of Putalisadak, banks are gradually 
getting overcrowded too. Existence of more than 
two dozen commercial banks, three dozen of 
development banks, the competition seems to 
be tough and challenging. Today, almost all the 
local levels have at least one commercial bank - 
be it a remote region like Hangpang of Taplejung 
or Khotang Bazar or Khotang. The case in city and 
town areas is no different, because for places 
like Kathmandu - it is obvious for every ward to 
have at least one commercial bank. The rapid 
development of service industries, as a major 
driver of economic development, has shaped the 
strategic importance of service quality on the 
macro and micro levels (i.e. organizations) alike. 
(Akroush, Mamoun & Ali, S.Dawood & Affara, 
Israa, 2015).

However, the irony part is that almost all banks 
have been providing the same nature of service 
- deposit, loan, digital banking, letter of credit, 
bank guarantee, remittance, etc. Again, with a 

similar pattern of interest rates, there exist various 
other factors that customers subconsciously or 
consciously look after at the time of selecting a 
bank to transact with.

2. Customer  ’s Expectations from Banking 
industry

As service companies continue to seek unique 
sources of sustainable competitive advantage, 
service quality has been discussed conceptually 
as a potential alternative to traditional skills 
and resources (Bharadwaj et al., 1993). It  ’s no 
wonder that customer need and changes keep 
on changing. The banking field, being under 
service, should have looked over five service 
quality dimensions only – Tangibility, Empathy, 
Assurance, Responsiveness, and Reliability. But, 
that does not all sum up there. Expectations of 
a banking customer, in Nepalese perspective, 
has other minute aspects to look after as well. 
Following are the major aspects, that customers 
look after in banks today.

availability of Branch Nearby

In this age of Any Branch Bank Service (ABBS), 
customers seek to make transactions from any 
place, as per the ease. Opening up an account 
in the New Road branch, they might wish to do 
the regular transaction from Thimi, or they would 
want to be ensured that the access is in their 
village of Achham too. Although basic services 
like deposit, fund transfer, or utility can be done 
through mobile or web-based applications, the 
presence of a branch would make the task easy. 
As of now, two withdrawals per month from any 
ATM are stated to be free, but still - if the branch 
is there in the customer's desired location, that 
would be helpful and easy for them. Hence, the 

dwaipayan regmi
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location of branches, number of branches do have 
a significant role in setting up perception in the 
mind of customers.

Extended Banking Hours

Out of different issues, an important issue that 
customers have been facing right now is regarding 
banking hours. Normally, banks operate from 
10 AM to 4 PM during summer and 10 AM to 3 
PM during winter for regular transactions. But, if 
some office-going customer has to visit a bank, 
they should either send someone on their behalf 
or should take a break from their regular office 
hours. This has been a real burden because the 
place where customers make their financial 
transactions should have enough privacy, and 
making an excuse of visiting bank during office 
hours is not preferred at large scale. Back then, a 
private bank came up with 8 AM to 8 PM service 
- which was appreciated by a big mass. Be it 
holiday banking hours, or extended banking hours 
- customers have been expecting this.

a Quick service

Numerous service industries use waiting-time 
standards as an explicitly advertised competitive 
instrument (Allon, Gad & Federgruen, Awi, 2007). 
Although, this comes under the 'process' of the 
service marketing mix, and 'responsiveness' under 
service quality dimensions, it does have enough 
space to look after. Customers don't want to spend 
hours on any transactions. They don't want to be in 
the queue for a longer period. For transactions like 
letters of Credit, what matters more is quick and 
fast service more than the charges and commission. 
Banking transactions must be designed in such a 
way that it would ultimately make the transaction 
process quick and fast. Because, customers prefer 
making transactions at those banks, where their 
time would be saved. On knowing the fact that they 
should wait a longer period, customers don't prefer 
visiting that particular branch itself - and that is a 
natural human behavior-based excuse. Sometimes, 
ATMs might get stuck in the machine, or QR codes 
could not function well – naturally, customers seek 
quick responsive action from the bank.

scientific Management

The only well-managed branch can assure 
customer satisfaction at the highest level. 

Because, for scientific management of any office, 
from layout design to staff's behavior, everything 
would matter at a high scale. At the time, when 
there is a big queue in Customer Service Desk, it 
is important that someone from relevantly free 
space - be that from Clearing and Remittance 
section, or Credit section come and ease the 
crowd. Or, if there is too much crowd in teller, a 
representative from Customer Service go and 
support there. Be it in this Covid time or other 
normal time, it is scientific management that 
brings workflow smoothness. Hence, banks or the 
branches adopting such appropriate management 
practice will not only bring smoothness or reduce 
crowd, but make customers satisfied too. They do 
create an impressive impact there.

Existence of physical stuff

As explained in the service marketing mix, 'Physical 
Evidence', or in service quality dimensions under 
'Tangibility', the role of physical staff does have a 
wider level of role to play in determining banking 
customer's satisfaction. Not unless a customer 
should visit New Road's branch, they would be there. 
Because of the parking problem there, customers 
would rather want to look next alternative branch 
from where the banking task can be carried out. 
Be it proper seats, queuing machines, easy access 
to stationery items, or parking facilities, they all 
count in determining customer's satisfaction and 
preference. Although these elements are not 
expressed wide openly, subconsciously, they would 
be creating an impact on customer's mindsets.

appropriate Charges, Commission, Fees and 
interest rates

Price is what customers pay in exchange for the 
product that they are being offered. The charges 
that banks take do have it's own significance and 
does play important role in the selection of banks. 
Although it seems to be in tiny proportion, the 
majority looks for the same - the percentage of 
interest that they charge on loans, or the interest 
rate that they provide on fixed deposits is a vital 
factor in selecting the bank. For the hassle-free 
purpose, there might be customers who would not 
want to shift bank, but in the long run - it counts 
as an important factor. Today, banks that have 
been charging for C-ASBA applications are less 
preferred, or the banks where Internet Banking 
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is less costly are highly preferred. This might not 
be applicable for those with high business-based 
transactions, but for a large bunch of small sets of 
customers - these commissions, fees, charges, or 
interest rates do count as a vital element.

Work Confirmation

Every time a school principal goes to the bank 
for the salary posting of a teacher, when he 
drops the cheque and salary disbursement sheet 
- all he expects is that the salary gets posted in 
prescribed and defined time. If there are any 
errors, he expects it to be informed. This has been 
getting prior concern in today's era. Because, the 
customer wants to be assured that their work will 
be done, once informed. Be it regarding dispute 
handling in case of ATM or Mobile Banking, or for 
other operational issues. Carelessness, ignorance 
would be troublesome for customers. This counts 
to be an important aspect there.

Meanwhile, what customers also expect from the 
banking field is about their privacy. They don't 
want their personal information to be disclosed 
through any means. At this age, when information 
is the key concern, be it external hackers or 
through internal loopholes, customers don't want 
to hear anything that would concern their privacy 
issue. Banks seem to be committed towards it, but 
still, the loopholes exist - which customers want 
with high regard.

respectful Environment

Even Maslow's Hierarchy of Needs explains that 
esteem-based needs do have an important role 
in human life. Under the same aspect, customers 
seek those places where they gain respect too. 
Offering customers with seat, maybe tea or coffee 
would make them feel special. And, these sort of 
relationships, where they are made to feel that they 
are important would make them feel privileged. 
Hence, the bonding would be developed and that 
would retain existing customers, and help them 
work for Word of Mouth Marketing. The bank, 
where the request of their customer is taken with 
top priority will be in a higher position helping 
them to create an optimistic view towards that 
particular brand. A customer, who is not treated 
well, would certainly not want to visit that 
particular branch or bank for sure. So, a customer 
would certainly look for a respectful environment 

to work on – where they obtain the feeling of 
being respected. After all, those who visit banks 
do have some social prestige – they might be a 
teacher, a journalist, a doctor, a driver, or anyone 
– who has earned respect in someplace.

simplicity and Ease

‘Your interest will be credited after EOD  ’ or ‘We 
will have to send MT799 message  ’ customers 
don  ’t want to get involved with banking language. 
They want to be understood on their terms. That 
is not all limited to language, but customers seek 
to work in those places where they get their work 
simplified, where the work is simple, and where 
they feel easy to work. For this, the behavior of an 
employee is crucial. The way they explain customer 
matters and plays a vital role in determining how 
simple this task is. The way they deal with the 
customer is the key determinant factor about 
how the customer perceives the complexity of 
working nature there. At the time of welcoming 
customers, one particular rate is presented, which 
gets fluctuated within some time – this would be 
ridiculous again. If it is about account opening, 
they want it to be done from one single desk, then 
moving from one table to the next – and they find 
it easy and relevant. Banks have been offering big 
clients service from their office or the home itself, 
and these aspects, where the process is shortened 
and made easy – do matter.

updated and latest technologies

Technologies keep on changing. Customer's tastes 
and preferences keep on changing accordingly. 
Brynjolfsson E, Hitt L, Yang S (2002) explains that 
progress in information technology (IT) in the past 
decades and, especially, the universal extension and 
implementation of business software combined 
with propagation of network technologies 
(Internet) in recent years have enabled companies 
to support moderate advantages across traditional 
borders, including geographical borders And, the 
customer would want those updated and upgraded 
versions of technologies - be it the availability of 
ATMs, an updated feature like IPO application from 
mobile banking itself, fixed deposit from Internet 
Banking itself to Cash or Cheque deposit machine. 
Customers were highly attracted towards the bank 
with Connect IPS integration back then when 
Connect IPS were not integrated with every bank. 
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Even today, customers seek every recent facility 
from Credit Card access to Artificial Intelligence 
in the banking industry. The branch with a cash 
counting machine can serve customers quickly, 
queuing machine would make the waiting process 
scientific, or a fake note detector would help in 
detecting fake notes – customers expect these 
technologies to be equipped in their bank. At the 
time when banks abroad are working with API 
Platforms, Blockchain, Robotic Process Automation 
- Nepalese customers would gradually learn and 
expect the same. Adaptation of these recent 
technologies can be costly, and is equipped with all 
these aspects is indeed a big challenge for Nepalese 
banks.

social Well Being

The role of banks, their contribution towards society 
also subs consciously hit customer's mindset. So, 
if banks undergo Corporate Social Responsibility 
(CSR) affecting them, customers get emotionally 
tied with that bank's brand. This can be a natural 
procedure. The role of brand ambassadors does 
have some sort of significant impact, but more 
than that recognized figure of a bank's brand 
helps in shaping the perception towards the bank. 
Publicity stunt does have an important role in setting 
perception among customers - and this is usually 
done through the public appearance of top position 
holders of the bank. Furthermore, promotional tasks 
like a subsidized loan, collateral-free loan, or loan 
against certificate will help in setting perception 
towards any bank - if the procedure is hassle-free. 
Innovative approaches also matter in shaping 
customer's perceptions. Innovative ideas – be that 
through attractive and inspirational advertisement, 
or innovative product offerings – do play important 
role in shaping customer  ’s perceptions.

3. Conclusion

Today, for any banking customer, switching their 
bank is no big deal. They can do it at any time, and 
banks are already competing to snatch customers of 
one bank into theirs. At a time when banks have only 
been focusing on the interest rates, it is important 
to understand that other dimensions matter much 
more in the determination of customer's interests. 
The big deal today is retaining customers too, and 
without understanding customer's perspectives, 
their importance, and viewpoint, it might not 

be practically possible for them to get into the 
real competitive world. For a loan customer, the 
interest charged on a loan matters much more, but 
hassle-free loan disbursement procedure matters 
too, the valuation that would be approved matters 
too, ease in documentation process matters too. 
So, the question is not just all about one particular 
aspect but a lot more. Banks have been discussing 
increased paid-up capital, because today if a big 
project comes to the doorstep, a single bank would 
be unable to take it all alone - meaning how the 
role of paid-up capital exists too.

Today management experts are discussing about 
service quality dimensions, and how they can be 
improved because in the long run, what matters 
much more for the success of any bank certainly is 
customer satisfaction, because that would be key to 
increased profit. It is therefore important that banks 
pay serious attention to it from early morning - 
because it's the early bird, that will catch the worm.z

About author: Assistant Manager at RBB.
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g]  kfndf cfw'lgs a}  +lsËsf]   ;'?jft ePsf]   * 
bzs k"/  f eO;s]  sf]   5 . cf=j= @)#&÷#* kl5sf]   

cfly{s pbf/  Ls/  0fsf]   gLltaf6 a}  +lsË If]  qdf ljlwjt 
?kdf pbf/   gLlt lnPsf]   g]  kfnn]   cf=j= @)&*÷&( ;Dd 
cfOk'Ubf gLltut, k|ljlwut /   ;+/  rgfut ljsf;sf]   
;fIfL ag]  sf]   5 eGbf cltzof]  lQm gxf]  nf . vf;u/  L 
;/  sf/  L :  jfldTjsf jfl0fHo a}  +sx? ;d:  ofu|:  t eO{ 
ljQLo If]  q;"wf/  kl5 ag]  sf P]  g, tL P]  g cGtu{tsf lgod, 
lgodfjnL tyf ljlgodfjnLx?n]   a}  +lsË sf/  f]  jf/  nfO{ 
kf/  bzL{, k|lt:  kwL{, cg'zfl;t tyf cy{tGqdf of]  ubfg 
lbg]   If]  qsf]   ?kdf ljsl;t ub}  { cfPsf 5g\ . a}  +lsË 
sf/  f]  jf/  df ;jf{lws k|of]  u x'g]   d'Vo $ P]  gsf k|d'v 
ljz]  iftfx?nfO{ o; n]  vdf ;d]  6\g]   k|of; ul/  Psf]   5 .

 

!= g]  kfn /  fi6« a}  +s P]  g, @)%*
lj=;+= @)%& kl5sf]   ljQLo If]  q ;"wf/   sfo{qmdaf6 

ljZj a}  +s, Pl;ofnL ljsf; a}  +s tyf ljleGg 
cGt/  f{li6«o ;+3–;+:  yfx?n]   lbPsf]   ;'emfj adf]  lhd 
s'zn ;'k/  Lj]  IfsLo e"ldsf lgjf{x ug{;Sg]   s]  Gb|Lo 
a}  +ssf]   cjwf/  0ff cGtu{t g}   g]  kfn /  fi6« a}  +s P]  g, 
@)%* nfu" ul/  Psf]   xf]   . lj=;+= @)!@ df g]  kfnsf]   
cy{tGqsf]   lbuf]   ljsf;df ;xof]  u k'Ug]   u/  L d"No /   
zf]  wgfGt/   l:  y/  tf tyf ;du| ljQLo If]  qsf]   :  yfloTj 

sfod ug{sf nflu s]  Gb|Lo a}  +ssf]   ?kdf :  yflkt ug{ 
g]  kfn /  fi6« a}  +s P]  g NofOPsf]   xf]   . P]  gsf k|d'v 
ljz]  iftfx?nfO{ b]  xfoadf]  lhd a'‰g ;lsG5M 

!= P]  gn]   a}  +snfO{ s]  Gb|Lo a}  +ssf]   ?kdf k|:  t't u/  L 
cljlR5Gg pQ/  flwsf/  jfnf :  jzfl;t ;+ul7t 
;+:  yfsf]   ?kdf k|:  t't u/  ]  sf]   5 .

@= a}  +ssf]   d'Vo p2]  Zo cy{tGqsf]   lbuf]   ljsf;sf 
nflu d"No /   zf]  wgfGt/   l:  y/  tf sfod ug{sf 
nflu cfjZos df}  lb|s tyf ljb]  zL ljlgdo gLlt 
lgdf{0f ug{', ljQLo kx'Fr clej[l4 ub}  { ;j{;fwf/  0fdf 
a}  +lsË k|0ffnLk|lt ljZjf; a9fpg' /   s'zn e'QmfgL 
k|0ffnLsf]   ljsf; ug{' cflb /  flvPsf]   5 .

#= P]  gn]   a}  +snfO{ cfjZos df}  lb|s gLlt, ljb]  zL 
ljlgdo b/  , gLlt tyf ;+lrtL cflbsf]   
th{'df÷Joj:  yfkg cflb sfo{ /   a}  +s tyf ljQLo 
;+:  yf -BFIs_ x?nfO{ Ohfhtkq lbg]  , ;/  sf/   
tyf BFIs sf]   a}  +s/  , BFIs sf]   clGtd C0fbftf 
cflb sfd, st{Jo /   clwsf/   tf]  s]  sf]   5 .

$= a}  +snfO{ P]  gn]   ljleGg s/   /   z'Nsdf 5'6 ;'ljwf 
k|bfg u/  ]  sf]   5 .

%= cGt/  f{li6«o ;+3, ;+:  yfx?df cfkm\gf]   clwsf/   If]  q 
/  x]  sf sfo{sf nflu k|ltlglwTj a}  +sn]   ug]  { Joj:  yf 
/  x]  sf]   5 .

^= a}  +sn]   hf/  L ug]  { df}  lb|s gLlt, ljb]  zL ljlgdo 
gLlt, cfGtl/  s ljleGg jflif{s sfo{qmd, sd{rf/  L 
;DaGwL gLlt cflb lgdf{0f ug{ ;+rfns ;ldlt 
/   ;f]  sf]   sfof{Gjog /   BFIs sf Ohfhtkq, 
lgodg, ;'k/  Lj]  If0f, lg/  LIf0f cflb sfo{ ueg{/  n]   
ug]  { Joj:  yf ul/  Psf]   5 .

s[i0f lg/  f}  nf

a}  +ls· sf/  f]  jf/  df ;jf{lws  
k|of]  u x'g]   d'Vo P]  gx?sf  

k|d'v ljz]  iftfx?
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&= a}  +sn]   v'nf ahf/   ;+rfng, BFIs nfO{ clgjfo{ 
df}  Hbft /  fVg nufpg]   Joj:  yf, l8:  sfpG6 
sf/  f]  jf/  , g]  kfn ;/  sf/  nfO{ shf{ tyf BFIs 
nfO{ shf{ tyf k'g/  shf{ k|bfg ug]  { Joj:  yf klg 
tf]  lsPsf]   5 .

*= P]  gn]   a}  +snfO{ g]  kfndf a}  +s gf]  6 tyf l;Ssf hf/  L 
ug]  { Psflwsf/   lbPsf]   5 /   ;f]   sf nflu cfjZos 
;'/  If0fsf]   klg Joj:  yf u/  ]  sf]   5 .

(= ljb]  zL ljlgdo ;DaGwL Joj:  yf u/  L a}  +snfO{ 
cGt/  f{li6«o lSnol/  ª /   e'QmfgL ;Demf}  tf ug]  { 
clwsf/   lbOPsf]   5 .

!)= g]  kfn ;/  sf/  sf]   a}  +s/  , ;Nnfxsf/   /   ljQLo 
Ph]  G6sf]   ?kdf P]  gn]   a}  +snfO{ :  yflkt u/  ]  sf]   5 .

!!= BFIs sf]   lgodg, ;'k/  Lj]  If0f /   lg/  LIf0fsf]   
clwsf/   lbO P]  gn]   BFIs nfO{ ljleGg lgb]  {zgx? 
hf/  L ug]  { clwsf/  , ;d:  ofu|:  t 3f]  if0ff u/  L ljleGg 
sf/  jfxL, ;"wf/  fTds tyf pkrf/  fTds sf/  jfxL /   
km/  kmf/  s ;DaGwL klg Joj:  yf u/  ]  sf]   5 .

!@= a}  +sn]   k|To]  s jif{ df}  lb|s gLlt ;DaGwL k|ltj]  bg 
;fj{hlgs hfgsf/  Lsf nflu k|sflzt ug]  {, /   
cfkm\gf]   jf;nft tof/   u/  L n]  vfk/  LIf0f tyf g]  kfn 
;/  sf/  nfO{ k|ltj]  bg a'emfpg]   Joj:  yf u/  ]  sf]   5 .

!#= a}  +sn]   BFIs nfO{ a}  +ssf]   lgodg pNn‹g u/  ]  df 
s;"/  bf/   7xof{O b08 ;hfosf]   Joj:  yf klg 
u/  ]  sf]   5 .
o;/  L, g]  =/  f=a}  +s P]  g, @)%* n]   g]  =/  f=a}  +snfO{ s]  Gb|Lo 

a}  +ssf]   ?kdf :  yflkt u/  L ;du| cy{tGqsf]   gLlt 
lgdf{tf, d'b|f hf/  Lstf{ /   BFIs sf]   lgofds lgsfosf 
?kdf k|:  t't u/  ]  sf]   5 eGg ;lsG5 .

@= a}  +s tyf ljQLo ;+:  yf ;DaGwL P]  g, @)&#
lj=;+= @)%& sf]   ljQLo If]  q ;"wf/   sfo{qmd kl5 

tTsfnLg >L % sf]   ;/  sf/  sf]   a}  +lsË tyf ljQLo 
If]  qdf :  yfloTj NofO{ a}  +lsË sf/  f]  jf/  nfO{ lgoldt 
ug{ a}  +s tyf ljQLo ;+:  yf ;DaGwL cWofb]  z, @)^) 
th{'df ul/  of]   . tTkZrft lj=;+= @)^# df cWofb]  zsf 
?kdf sfo{ ul/  /  x]  sf]   sfg"gnfO{ a}  +s tyf ljQLo 
;+:  yf ;DaGwL P]  g, @)^# egL ;Dk"0f{ a}  +s, ljQLo 
;+:  yf :  yfkgf, sf/  f]  jf/  , Ohfhtkq cflbsf]   Joj:  yf 
ul/  of]   . ;f]  xL P]  gnfO{ k'gM g]  kfn ;/  sf/  sf]   klxnf]   
ljQLo If]  q ljsf; /  0fgLlt -@)&#÷&$–@)&&÷&*_ sf]   

p2]  Zo cg';f/   BFIs sf]   sf/  f]  jf/  df yk kl/  dfh{g, 
;'zf;g, ljQLo kf/  blz{tf, s'zn lgodg cflb ug{sf 
nflu a}  +s tyf ljQLo ;+:  yf ;DaGwL P]  g, @)&# nfu" 
ul/  of]   . P]  gsf]   k|:  tfjgf cWoog ubf{ of]   P]  g aGg'sf 
b]  xfosf % d'Vo sf/  0fx? 5g\ .

!= d'n'ssf]   ;du| a}  +lsË tyf ljQLo k|0ffnLk|lt 
;j{;fwf/  0fsf]   ljZj;gLotf clej[l4 ug{, 

@= lgIf]  kstf{sf]   xslxtsf]   ;+/  If0f /   ;Dab{\wg ug{, 

#= a}  +s tyf ljQLo ;+:  yfx?aLr :  j:  y k|lt:  kwf{åf/  f 
u'0f:  t/  Lo tyf e/  kbf]  { a}  +lsË tyf ljQLo ;]  jf 
pknAw u/  fpg 

$= /  fli6«o cy{tGqnfO{ ;jn Pj+ ;'b[9 agfpg tyf 

%= ljQLo :  yfloTj sfod ug{sf nflu a}  +s tyf 
ljQLo ;+:  yf -BFIs_ sf]   ;+:  yfkgf, ;~rfng, 
Joj:  yfkg, lgodg, lg/  LIf0f tyf ;'k/  Lj]  If0f 
;DaGwL k|rlnt sfg"gdf ;+zf]  wg /   PsLs/  0f 
u/  L ;dofg's"n agfpg

"BAFIA" sf gfdn]   ;'kl/  lrt o; P]  gsf d'Vo 
ljz]  iftfx? b]  xfoadf]  lhd /  x]  sf 5g\ .

s= P]  gn]   d'n'ssf]   ;du| a}  +lsË tyf ljQLo k|0ffnLk|lt 
;j{;fwf/  0fsf]   ljZj;gLotf clej[l4 ug{ tyf 
lgIf]  kstf{sf]   xslxtsf]   ;+/  If0f /   ;Dj4{g ug]  { 
nIo lnPsf]  ,

v= P]  gn]   BFIs aLr :  j:  y k|lt:  kwf{åf/  f u'0f:  t/  Lo 
tyf e/  kbf]  { a}  +lsË tyf ljQLo ;]  jf pknAw 
u/  fpg]   nIo lnPsf]  ,

u= P]  gn]   ljQLo :  yfloTj tyf /  fli6«o cy{tGqnfO{ 
;jn Pj+ ;'b[9 agfpg]   nIo lnPsf]  ,

3= P]  gn]   BFIs sf]   ;+:  yfkgf, ;~rfng, Joj:  yfkg, 
lgodg, lg/  LIf0f tyf ;'k/  Lj]  If0f ;DaGwL k|i6 
Joj:  yf u/  ]  sf]  ,

ª= BFIs sf]   ;+:  yfkgf tyf Ohfhtkq, zfvf 
la:  tf/  , sf/  f]  jf/   cflbsf nflu g]  kfn /  fi6« a}  +s 
-NRB_ sf]   :  jLs[lt lng'kg]  { Joj:  yf ePsf]  ,

r= BFIs nfO{ klAns lnld6]  8 sDkgLsf]   9fFrfdf 
;+:  yfkgf ug{'kg]  { Joj:  yf /  fvL gfkmfd"ns ;+:  yf 
/  xg]   Joj:  yf ul/  Psf]  ,
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5= BFIs sf]   lwtf]  kq :  jfldTjdf ;j{;fwf/  0fsf]   
Go"gtd #) k|ltzt lx:  ;fsf]   k|i6 Joj:  yf ePsf]  ,

h= BFIs sf ;+rfns, sfo{sf/  L k|d'v, n]  vfk/  LIfs, 
sDkgL ;lrj, n]  vf sfo{df k|ToIf ;+nUg JolQmn]   
kbdf axfn /  xFbf /   cjsf;sf]   ! jif{;Dd ;f]   
BFI sf]   lwtf]  kq ;DaGwL sf/  f]  jf/   ug{ gkfpg]   
Joj:  yf,

em= BFIs n]   Jofkf/   ug]  { p2]  Zon]   dfn;fdfg vl/  b 
laqmL, rn crn ;DklQsf]   sf/  f]  jf/   ug{ gkfpg]   
Joj:  yf,

`= s'g}   Ps BFI n]   æsæ, ævæ /   æuæ ju{sf]   lwtf]  kqdf 
nufgL ug{ gkfpg]   Joj:  yf ul/  Psf]  ,

6= ;+:  yfut ;'zf;g sfod ug{sf nflu :  jtGq 
;+rfns ;d]  t /  x]  sf]   ;+rfns ;ldltn]   gLlt 
th{'df ug]  {, ;f]   gLlt adf]  lhd sfo{sf/  L k|d'vn]   
Joj:  yfkg ug]  { tyf n]  vfk/  LIf0f ;ldltn]   lg/  LIf0f 
ug]  { Joj:  yf,

7= BFIs nfO{ r'Qmf k"FhL tyf sf/  f]  jf/  sf cfwf/  df 
juL{s/  0f u/  L NRB n]   Ohfhtkq lbg]   Joj:  yf,

8= æ3æ ju{ afx]  s ævæ /   æuæ ju{n]   dflyNnf]   ju{df 
kl/  0ft x'g rfx]  df NRB n]   tf]  s]  sf]   k|lqmof k"/  f 
u/  L x'g;Sg]   Joj:  yf,

9= BFIs nfO{ ;+3Lo ;+/  rgf cGtu{t NRB n]   
tf]  s]  sf]   zt{, ;Ldf jf lgb]  {zgsf]   cwLgdf /  xL k|b]  z 
:  t/  df ljQLo ;+:  yf ;+rfng ug{ ;lsg]   Joj:  yf,

0f= shf{ nufgL ug]  { Joj:  yf tyf shf{ c;'npk/   
ug{ lnnfdL cflbsf]   k|i6 Joj:  yf,

t= BFIs sf]   n]  vfk/  LIf0f sfo{ ug{ cfjZos k|lqmof, 
n]  vfk/  LIfs cflbsf]   :  ki6 Joj:  yf ul/  Psf]  ,

y= BFIs x?sf]   dh{/  , PSjLlh;g cflbsf]   Joj:  yf 
ul/  Psf]  ,

b= BFIs vf/  ]  hLsf :  j]  lR5s tyf afWofTds cj:  yf 
k|i6 kfl/  Psf]  ,

w= o; P]  g jf /  fi6« a}  +s P]  g jf ;f]   cGtu{t hf/  L 
ePsf lgod, ljlgod, lgb]  {zg jf cfb]  zsf]   
pNn+3g ePdf sf/  jfxL tyf b08 ;hfosf]   
Joj:  yf ul/  Psf]  ,

g= lgIf]  k pk/   xsbfladf x'g]   b'ljwf x6fOPsf]  , cflb . 

o;/  L BAFIA, @)&# sf dflysf cnfjf cg]  sg 
ljz]  iftfx? /  x]  sf 5g\ . xfn cTofw'lgs a}  +lsË 
sf/  f]  jf/  ljZjJofkL ?kdf a9\b}   uPsf]   /   ;f]   sf sf/  0f 
ljleGg hl6ntfx? klg pTkGg eO/  xg]   x'gfn]   P]  gn]   
lg/  Gt/  To:  tf hl6ntfnfO{ lrg{ ;dofg's"n ?kdf 
cBfjlws u/  ]   BAFIA sf]   p2]  Zo xfl;n e}  /  xg]   
b]  lvG5 .

#= a}  +ls· s;"/   tyf ;hfo P]  g, @)^$
o; P]  gn]   a}  +lsË sf/  f]  jf/  df x'g;Sg]   s;"/  hGo 

sfo{x? /   ltgsf ;DaGwdf plrt b08;hfosf 
k|fjwfgx?sf]   Joj:  yf u/  ]  sf]   5 . P]  gsf]   k|:  tfjgf 
cWoog ubf{ æa}  +lsË tyf ljQLo k|0ffnLsf]   sf/  f]  jf/  df 
x'g ;Sg]   s;"/  hGo sfo{af6 a}  +lsË tyf ljQLo 
k|0ffnLdf kg]  { c;/   /   hf]  lvdnfO{ Go"g u/  L a}  +lsË tyf 
ljQLo k|0ffnLk|lt ljZj;gLotf clej[l4 ug{ a}  +lsË 
s;"/   tyf ;hfosf ;DaGwdf sfg"gL Joj:  yf ug{æ P]  g 
ag]  sf]   a'‰g ;lsG5 .

o; P]  gn]   tf]  s]  sf ljleGg a}  +lsË s;"/  x? 
b]  xfoadf]  lhd /  x]  sf 5g\ .
bkmf #M cglws[t ?kdf vftf vf]  Ng jf /  sd 

e'QmfgL dfu ug]  {
bkmf %M cglws[t ?kdf c?sf]   a}  +s vftfaf6 

/  sd lemSg]  
bkmf ^M ljB'tLo dfWodsf]   b'?kof]  u ug]  {
bkmf &M cglws[t ?kdf shf{ lng]   jf lbg]  , 

h;cGtu{t

zz unt ljQLo ljj/  0f jf s[lqd Joj;fo b]  vfpg]  ,

zz lwtf]  sf]   c:  jfefljs d"Nof+sg, em'6f nfut ljj/  0f 
k]  z ug]  {,

zz :  jLs[t ;LdfeGbf a9L shf{ k|jfx ug]  {,

zz a}  +ssf k|d'v sfo{sf/  L jf sd{rf/  Ln]   lgodadf]  lhd 
kfpg]   sd{rf/  L shf{ ;'ljwfeGbf a9L shf{ lng]  ,

zz a}  +ssf ;+:  yfks, ;+rfns, ljQLo :  jfy{ ePsf 
z]  o/  wgL /   ltgsf kl/  jf/  n]   pQm a}  +saf6 shf{ 
lng]   -d'2tL /  l;b, ;'g jf ;/  sf/  L C0fkqsf]   
;'/  If0fdf afx]  s_,

zz Psk6s lbO;s]  sf]   ;'/  If0f /  Ltk"j{s km's'jf geO 
;f]  xL ;'/  If0f csf{ a}  +sdf /  fvL shf{ lng]   jf lbg]   
-;xljQLos/  0fdf sfg"gadf]  lhd ;'/  If0f d"Non]   
vfd]  sf]   xb;Dd eg]   kfOg]  _,
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zz Joj;fo ;+rfng ug]  { x}  l;ot gePsf]   jf cfkm"n]   
cg'lrt k|efj kfg{ ;Sg]   JolQmsf]   gfddf ;+:  yf 
vf]  nL jf gSsnL C0fL v8f u/  L shf{ lng jf 
lbg jf Tof]   s'/  f hfgLhfgL shf{ lng]   jf lbg]  ,

zz u|fxssf]   sf/  f]  jf/  sf]   t'ngfdf cfjZostfeGbf a9L 
shf{ lbg,

zz shf{ afkt cg'lrt nfe lng jf lbg,

zz a}  +ssf ;+:  yfks, ;+rfns, k|d'v sfo{sf/  L jf 
C0f k|jfx ug]  { clVtof/  k|fKt JolQmn]   gSsnL 
C0fL v8f u/  L k'/  }   jf cf+lzs /  sd lng, lbg /   
cfkm\gf ljQLo :  jfy{ ufFl;Psf JolQm, ;+:  yfnfO 
C0f k|jfx ug{,

bkmf *M  shf{sf]   b'?kof]  u ug]  {,
bkmf (M  a}  +lsË ;|f]  t, ;fwg /   ;DklQsf]   b'?kof]  u ug]  {
bkmf !)M sfnf]  ;"rLsf]   C0fLn]   C0f ltg{ #) lbg;Dd 

vftfdf /  sd /  fVg]   afx]  s /   hLjgofkg 
afx]  s /  sd lemSg]   /   ;DklQ k|fKt ug]  {

bkmf !!M kof{Kt cfwf/   /   dgfl;a sf/  0f lagf C0fLsf]   

rfn" kl/  of]  hgf gf]  S;fg x'g]   u/  L C0f jf 
;'ljwf /  f]  Sg]  ,

bkmf !@M BFI sf]   sfuhft, vftf axL ;RofO sLt]  {, 
hfn;fhL u/  L xfgL gf]  S;fgL k'¥ofpg]  ,

bkmf !@sM a}  +snfO{ em'SofO{ ;DklQ xTofpg]  , wf]  sf 
lbg]  ,

bkmf !#M a9L, sd jf unt d"Nof+sg tyf ljQLo 
ljj/  0f,

bkmf !$M a}  +snfO{ xflg gf]  S;fgL k'¥ofpg]   p2]  Zon]   
clgoldt cfly{s tyf ljQLo sf/  f]  jf/   /   
df]  nflxhf ug]  {,

bkmf !$sM 9's'6Lsf]   sf/  f]  jf/   ug]  {,
bkmf !$vM ;xsf/  Ln]   NRB af6 :  jLs[lt glnO{ 

a}  +lsË sf/  f]  jf/   ug]  {,

o;/  L P]  gn]   ljleGg k|sf/  sf a}  +lsË s;"/  x? 
tf]  s]  sf]   5 . To:  t}   P]  gsf]   kl/  R5]  b # df s;"/  sf plrt 
b08;hfo ;d]  t lbOPsf]   5 h;nfO{ b]  xfoadf]  lhd 
cWoog ug{ ;lsG5M

s;"/  s}  b ;hfo –lauf]   /  sd ;lxt

bkmf # # dlxgf

bkmf !! lauf]   /  sd dfq

bkmf & -s, v, u_, bkmf !# $ jif{

bkmf %, ^, & sf cGo v08, *, (, !), 

!@ /   !$
lauf]   /  sd s}  b -jif{;Dd_

!) nfv ! jif{

!) nfv–%) nfv @–# jif{

%) nfv–! s/  f]  8 #–$ jif{

! s/  f]  8–!) s/  f]  8 $–^ jif{

!)s/  f]  8–%) s/  f]  8 ^–* jif{

%) s/  f]  8–! ca{ *–!) jif{

! ca{eGbf dfly !)–!@ jif{

bkmf !@s, !$s /   !$v lauf]   /  sd s}  b -jif{;Dd_

%) nfv !–# jif{

%) nfv–% s/  f]  8 #–% jif{

% s/  f]  8–%) s/  f]  8 %–& jif{

%) s/  f]  8 dfly &–( jif{

lauf]   sfod gx'g]  @ jif{ s}  b /   !) nfv;Dd hl/  jfgf

cg';Gwfgdf afwf lj/  f]  w ^ dlxgf;Dd s}  b jf % xhf/   hl/  jfgf jf b'j}   ;hfoF
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o;/  L P]  gn]   ljleGg a}  +lsË s;"/   /   ltgdf cfslif{t 
x'g]   b08;hfonfO{ ;d]  t k|i6 kfb}  { a}  +lsË sf/  f]  jf/  df 
x'g;Sg]   7uL, hfn;fhL cflb k|lt/  f]  w ug]  { p2]  Zo 
af]  s]  sf]   b]  lvG5 .

$= ;DklQ z'4Ls/  0f P]  g
of]   P]  gsf]   k|fb'ef{j ljz]  iftM cGt/  f{li6«o :  t/  df 

g]  kfnn]   u/  ]  sf ;DklQ z'4Ls/  0f tyf cft+sjfbL 
lqmofsnfk lgjf/  0f ug]  { ;lGw, ;Demf}  tfsf 
Joj:  yfx?af6 ePsf]   b]  lvG5 . "Financial Action 
Task Force" n]   ;DklQ z'4Ls/  0f tyf cft+sjfbL 
lqmofsnfk lgjf/  0f -AML/  CFT_ sf ;DaGwdf 
lbPsf ljleGg $) l;kmfl/  ;x?nfO{ P]  gn]   oyfzSo 
;Daf]  wg ug]  { k|of; u/  ]  sf]   5 . P]  gsf]   k|:  tfjgf cWoog 
ubf{ æck/  fwhGo sfo{af6 k|fKt ;DklQ z'4Ls/  0f tyf 
cft+sjfbL s[nfsnfkdf ljQLo nufgL ug]  { sfo{nfO{ 
lgjf/  0f ug]  { ;DaGwdf sfg"gL Joj:  yf ug{æ P]  g ag]  sf]   
xfdL a'‰g ;S5f}  + . o; P]  gsf k|d'v ljz]  iftfx? 
b]  xfoadf]  lhd /  x]  sf 5g\ .

!= ;DklQ z'4Ls/  0f /   cft+ssf/  L lqmofsnfk tyf 
cft+sjfbdf x'g]   ljQLo nufgLnfO{ kl/  eflift 
ul/  Psf]  ,

@= ;"rs ;+:  yfn]   u|fxs;Fu ug]  { ljleGg sf/  f]  jf/  sf 
l;nl;nfdf ug{'kg]  { klxrfg ;DaGwL sfo{ 
tf]  lsPsf]  ,

#= AML/  CFT k|efjsf/  L agfpg u|fxs cg';f/   
;fwf/  0f, pRrkb:  y, hf]  lvdo'Qm, jf:  tljs wgL, 
;/  nLs[t klxrfg cflbsf]   Joj:  yf tf]  lsPsf]  ,

$= ;"rs ;+:  yfn]   AML/  CFT sf nflu tof/   ug]  { 
gLlt, sfo{ljlwdf ;dfj]  z ug{'kg]  { s'/  f tf]  lsPsf]  ,

%= lgodgsf/  L lgsfosf sfd, st{Jo /   clwsf/   
tf]  lsPsf]  ,

^= /  fli6«o hf]  lvd d"Nof+sg tyf AML/  CFT 
;DaGwL gLlt tof/   ug{ /  fli6«o ;dGjo ;ldltsf]   
Joj:  yf ul/  Psf]  ,

&= u|fxs sf/  f]  jf/  sf ;Ldf, z+sf:  kb sf/  f]  jf/   tyf 
sf/  f]  jf/   ;DaGwL cWoog ug{ ljQLo hfgsf/  L 
OsfO{sf]   Joj:  yf ul/  Psf]  ,

*= AML/  CFT ;DaGwL cg';Gwfg r':  tb'?:  t ug{ 
cg';Gwfg ljefu /   cg';Gwfg clwsf/  Lsf sfd, 
st{Jo /   clwsf/   tf]  lsPsf]  ,

(= cg';Gwfg clws[tnfO{ hfgsf/  L dfUg]  , kqmfp 
u/  L y'gfdf /  fVg]   ;Ddsf clwsf/  x? lbOPsf]  ,

!)= ljb]  z cfjthfjt ubf{ d'b|f tyf wf/  s 
ljlgd]  okqsf]   pb\3f]  if0f ug{'kg]  { Joj:  yf ePsf]  ,

!!= AML/  CFT sf d'2f g]  kfndf dfq geO{ cGo 
b]  zdf ;d]  t nufpg ;lsg]   Joj:  yf ePsf]  ,

!@= AML/  CFT ;DaGwdf ljleGg b08;hfosf 
k|fjwfg /  flvPsf]  , cflb .

o;/  L, o; P]  gn]   AML/  CFT sf ;DaGwdf 
x'g;Sg]   ljleGg hf]  vd lgjf/  0f ug]  { ljleGg Joj:  yfx? 
u/  L ck/  fwhGo sfo{af6 cfly{s b'?kof]  unfO{ /  f]  Sg]   
k|of; u/  ]  sf]   b]  lvG5 .

pk;+xf/  
a}  +s tyf ljQLo ;+:  yfx?sf ;+rfns ;ldlt, 

Joj:  yfkg ;ldlt tyf sd{rf/  Lx?sf nflu dfly 
pNn]  lvt $ P]  gx? ljz]  if dxTrsf 5g\ . o;sf 
cnfjf /  fi6« a}  +sn]   hf/  L u/  ]  sf kl/  kq, lgb]  {zg, 
lgodx?, sDkgL P]  g, lwtf]  kq P]  g, ljlgdo clwsf/  kq 
P]  g, ljB'tLo sf/  f]  jf/   P]  g, cfos/   P]  g, cflb P]  g 
klg dxÎjk"0f{ 5g\ . oxfF ;+If]  kdf k|:  t't ul/  Psf $ 
P]  gx?sf]   plrt kl/  kfngf ug{ b]  xfosf sfo{ ug{ 
cfjZos x'G5M

zz a}  +lsË sf/  f]  jf/   ubf{ u|fxssf KYC sf]   k"0f{ 
ljj/  0f lng]  

zz P]  gx?sf]   ;do ;dodf cWoog ul/  /  xg]  

zz s'g}   gofF sf/  f]  jf/   ug{'k/  ]  df P]  gsf Joj:  yf x]  b}  { 
lj1sf]   ;Nnfx lng ;lsg]  

zz P]  gsf ljifodf ljleGg pknlAwd"ns tflndsf 
sfo{qmdx? ug]  {÷u/  fpg]  , cflb .

n]  vs s[lif ljsf; a}  +ssf  
jl/  i7 n]  vf clws[t -l;P_ x'g'x'G5 .

;Gbe{ ;fdu|LM
zz www.nrb.org.np
zz www.lawcommission.gov.np
zz www.dmli.gov.np
zz www.adbl.gov.np
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%% cf} + jflif{sf] T;j tof/ L d"n ;df/ f] x ;ldlt

! >L clgn s'df/  pkfWofo k|d'v sfo{sf/ L clws[t

@ >L k|tfk ;'j] bL sf=d'=pkdxfk|jGws -k|d'v shf{ clws[t_

# >L o1 k|sfz Gof} kfg] sf d'=pkdxfk|jGws -k|d'v ;+rfng clws[t_

$ >L w|'|jrGb| uf} td sf=d'=pkdxfk|jGws -k|d'v ;] jf clws[t_

% >L bL3{ jxfb'/  cof{n sf=d'=pkdxfk|jGws -k|d'v hgzltm clws[t_

^ >L k|] d s'df/  >] i7 sf=d'=pkdxfk|jGws - k|d'v ljQ clws[t _

& >L jfj'sfhL yfkf sf=d'=pkdxfk|jGws -k|d'v shf{ clws[t_

* >L lgd{n k|;fb pkfWofo lj= k|=hgzltm Joj: yfkg ljefu

( >L ldg/ fh kf] v/ ] n lj= k|=6] «8 kmfOgfG; ljefu

!) >L kKk' afj' >] i7 lj= k|=;"rgf tyf k|ljlw ljefu

!! >L ;'lzn x'dfufFO{ lj= k|=cf=n] =k= ljefu

!@ >L s[i0f gsdL{ lj= k|= 6«] h/ L ljefu

!# >L ;'lbk s'df/  bfxfn lj= k|=Joj;fo shf{ ljefu

!$ >L af;' clwsf/ L lj= k|=ljQ tyf n] vf ljefu

!% >L lgd{n / fh sf] O{/ fnf lj= k|= sfg'g ljefu

!^ >L lu/ Lwf/ L kf} 8] n lj=k|=cfGt/ Ls lgl/ If0f tyf cg'udg ljefu 

!& >L cho l/ dfn lj= k|=l8lh6n a} +lsª ljefu

!* >L k|sfz s0f] n lj= k|=s] lGb|o tflnd k|li7fg

!( >L z+s/  s'df/  cof{n lj= k| ef} lts ;Dklt Joj: yfkg ljefu

@) >L clgn ofbj lj=k|=Joj: yfkg ;"rgf ljefu

@! >L ;'Gb/  vltj8f lj= k|= ;fdfGo ;] jf ljefu

@@ >L ljgf zdf{ lj= k|=kl/ of] hgf-PdP;PdO_ ljefu

@# >L rGb| l;+x yfkfdu/ sf=d' lj=k| s[lif shf{ ljefu

@$ >L ;/ f] h s'df/  ;fx sf=d'= k|jGws skf] {/ ] 6 a} +lsË sfof{no 

@% >L uf] s'n k|;fb kg] ? sf=d' lj=k| s[lif shf{ c=tyf c;'nL ljefu

@^ >L 8fn] Gb| yfkf lgb] {zs s= cjsf;sf] if Jofj: yfkg ljefu

@& >L ;l/ tf s'df/ L kf] v/ ] n sf=d' lj=k|=sDKnfoG; ljefu

@* >L ?SdL0fL e§ pkfWofo sf=d' lj=k|=zfvf ;+rfng ljefu

@( >L dfwj l/ hfn sf=d' lj=k| of] hgf ljefu

#) >L lxdnfn kf} 8] n sf=d'=lj= k|=sDkgL ;lrjfno

#! >L lgs' cfrfo{ sf=d' lj=k|=,hf] lvd Joj: yfkg ljefu

#@ >L 6+s k|;fb kf] v/ ] n sf=d' lj=k| jhf/  tyf cg';Gwfg ljefu

## >L czf] s nD;fn jl/ i7 zfvf k|d'v, ;fdfGo ;] jf ljefu

#$ >L dx] Zj/  cfrfo{ jl/ i7 zfvf k|d'v,;fdfGo ;] jf ljefu
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#% >L bLks s'df/  sfsL{ jl/ i7 zfvf k|d'v,;fdfGo ;] jf ljefu

#^ >L zfGtf ;'j] bL jl/ i7 zfvf clws[t, ;fdfGo ;] jf ljefu

#& >L sNkgf s] =;L= jl/ i7 zfvf clws[t, ;fdfGo ;] jf ljefu

#* >L 6] s k|;fb u'/ fufFO{ jl/ i7 zfvf clws[t, ;fdfGo ;] jf ljefu

#( >L bLks vltj8f jl/ i7 zfvf clws[t, ;fdfGo ;] jf ljefu

$) >L cflzif s'df/  s0f{ jl/ i7 zfvf clws[t, ;fdfGo ;] jf ljefu

$! >L zflGt / fd e§/ fO{ jl/ i7 zfvf clws[t, ;fdfGo ;] jf ljefu

$@ >L s[i0f k|;fb e§/ fO{ jl/ i7 zfvf clws[t, ;fdfGo ;] jf ljefu

$# >L k|lbk jf: sf] 6f jl/ i7 zfvf clws[t, ;fdfGo ;] jf ljefu

$$ >L e/ t s'df/  >] i7 sf=d'= zfvf clws[t, ;fdfGo ;] jf ljefu

$% >L / fdz/ 0f vltj8f sfo{no ;xfos ;fdfGo ;] jf ljefu

$^ >L clgn s'df/  ;'j] bL sfo{no ;xfos ;fdfGo ;] jf ljefu

$& >L l8n jxfb'/  du/ sfo{no ;xfos ;fdfGo ;] jf ljefu

$* >L clgn s'df/  sfsL{ sfo{no ;xfos ;fdfGo ;] jf ljefu

$( >L h] g' j: g] t n] vkfn ;fdfGo ;] jf ljefu

%) >L ;'lht ljs|d zfx cWoIf,g] kfn lj=;+: yf s= ;+3 s[=lj=lj=a} +s

%! x] d] Gb| cof{n ;+of] hs, sd{rf/ L ;+u7g g] kfn s[=lj=lj=a} +s

%% cf} + jflif{sf] T;j Joj: yfkg pk;ldlt

! ;+of] hs >L k|tfk ;'j] bL sf=d'=pkdxfk|jGws -k|d'v shf{ clws[t_

@ ;b: o >L o1 k|sfz Gof} kfg] sf d'=pkdxfk|jGws -k|d'v ;+rfng clws[t_

# ;b: o >L w'|jrGb| uf} td sf=d'=pkdxfk|jGws -k|d'v ;] jf clws[t_

$ ;b: o >L bL3{ jxfb'/  cof{n sf=d'=pkdxfk|jGws -k|d'v hgzltm clws[t_

% ;b: o >L k|] d s'df/  >] i7 sf d'=pkdxfk|jGws -k|d'v ljQ clws[t_

^ ;b: o >L jfj' sfhL yfkf sf=d'=pkdxfk|jGws -k|d'v shf{ clws[t_

^ ;b: o >L lgd{n k|;fb pkfWofo lj= k|=hgzltm Joj: yfkg ljefu

* ;b: o >L kKk' jfj' >] i7 lj= k|=;"rgf tyf k|ljlw ljefu

( ;b: o >L jf;' clwsf/ L lj= k| ljQ tyf n] vf ljefu

!) ;b: o >L ;'Gb/  k|;fb vltj8f lj= k|=;fdfGo ;] jf ljefu

!! ;b: o >L ?lSd0fL e§ pkfWofo lj= k|=zfvf ;+rfng ljefu

!@ ;b: o >L 6+s k|;fb kf] v/ ] n lj= k| jhf/  tuf cg';Gwfg ljefu

!# ;b: o >L lxdnfn kf} 8] n sDkgL ;lrj sDkgL ;lrjfno

!$ ;b: o >L dx] Zj/  cfrfo{ jl/ i7 zfvf k|d'v ;fdfGo ;] jf ljefu

!% ;b: o >L czf] s nD;fn jl/ i7 zfvf k|d'v ;fdfGo ;] jf ljefu
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!^ ;b: o >L bLks s'df/  sfsL{ jl/ i7 zfvf k|d'v ;fdfGo ;] jf ljefu

!& ;b: o >L zfGtf ;'j] bL jl/ i7 zfvf clws[t ;fdfGo ;] jf ljefu

!* ;b: o >L sNkgf s] =;L= jl/ i7 zfvf clws[t ;fdfGo ;] jf ljefu

!( ;b: o >L 6] s k|;fb u'/ fufO{ jl/ i7 zfvf clws[t ;fdfGo ;] jf ljefu

@) ;b: o >L zfGtL / fd e§/ fO{ jl/ i7 zfvf clws[t ;fdfGo ;] jf ljefu

@) ;b: o >L cflz; s'df/  s0f{ jl/ i7 zfvf clws[t ;fdfGo ;] jf ljefu

@! ;b: o >L k|lbk jf: sf] 6f jl/ i7 zfvf clws[t ;fdfGo ;] jf ljefu

@! ;b: o >L bLks vltj8f jl/ i7 zfvf clws[t ;fdfGo ;] jf ljefu

@@ ;b: o >L s[i0f k|;fb e§/ fO{ jl/ i7 zfvf clws[t ;fdfGo ;] jf ljefu

@# ;b: o >L e/ t s'df/  >] i7 sf=d'= zfvf clws[t ;fdfGo ;] jf ljefu

@$ ;b: o >L clgn s'df/  ;'j] bL sf=;=;fdfGo ;] jf ljefu

@$ ;b: o >L / fdz/ 0f vltj8f sf=;=;fdfGo ;] jf ljefu

@$ ;b: o >L l8n jxfb'/  du/ sf=;=;fdfGo ;] jf ljefu

@% ;b: o >L clgn s'df/  sfsL{ sf=;=;fdfGo ;] jf ljefu

@^ ;b: o >L h] g' j: g] t n] =kf==;=;fdfGo ;] jf ljefu

@& ;b: o >L ;'lht ljs|d zfx  cWoIf,g] kfn ljlQo ;+: yf s= ;+3 s[=lj= a} +s ln=

@* ;b: o >L x] d] Gb| cof{n  ;+of] hs, s[=lj=a} +s ln=sd{rf/ L ;+u7g g] kfn

%% cf} + jflif{sf] T;j d~r tyf k|ljlw Joj: yfkg pk;ldlt 

! ;+of] hs >L o1 k|sfz Gof} kfg] sf=d'=pkdxfk|jGws-k|d'v ;+rfng clws[t_

@ ;x;+of] hs >L k|] d s'df/  >] i7 sf=d'=pkdxfk|jGws -k|d'v ljQ clws[t_

# ;b: o >L kKk' jfj' >] i7 lj= k|=;"rgf tyf k|ljlw ljefu

$ ;b: o >L cho l/ dfn lj= k|= l8lh6n a} +lsË ljefu

% ;b: o >L k|sfz s0f] n lgb] {zs s] lGb|o tflnd k|lti7fg

^ ;b: o >L z+s/  s'df/  cof{n lj=k|= ef} lts ;DktL Joj: yfkg ljefu

& ;b: o >L clgn ofbj lj=k|= ;"rgf Joj: yfkg ljefu

* ;b: o >L ;'Gb/  k||;fb vltj8f lj=k|=;fdfGo ;] jf ljefu

( ;b: o >L 8fn] Gb| yfkf sf=d'=lj=k|=sd{rf/ L cjsf;sf] if Jo= sfof{no

!) ;b: o >L ;l/ tf s'df/ L kf] v/ ] n sf=d'=lj=k|=sDKnfoG; ljefu

!! ;b: o >L ?lSd0fL e§ sf=d'=lj=k|=zfvf ;+rfng ljefu

!@ ;b: o >L 6+s k|;fb kf] v/ ] n sf=d'=lj=k|=jhf/  tyf cg';Gwfg ljefu

!# ;b: o >L ;d[l4 sfsL{ jl/ i7 zfvf k|d'v jhf/  tyf cg';Gwfg ljefu

!$ ;b: o >L czf] s nD;fn jl/ i7 zfvf k|d'v ;fdfGo ;] jf ljefu

!% ;b: o >L dx] \Zj/  cfrfo{ jl/ i7 zfvf k|d'v ;fdfGo ;] jf ljefu

!^ ;b: o >L k+sh s'df/  uf} td jl/ i7 zfvf k|d'v ;"rgf k|ljlw ljefu
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!& ;b: o >L jiff{ kf08] jl/ i7 zfvf k|d'v jhf/  tyf cg';Gwfg ljefu

!* ;b: o >L s'df/  k'8f;} gL jl/ i7 zfvf k|d'v ;"rgf k|ljlw ljefu

!( ;b: o >L zfGtf ;'j] bL jl/ i7 zfvf clws[t ;fdfGo ;] jf ljefu

@) ;b: o >L sNkgf s] =;L= jl/ i7 zfvf clws[t ;fdfGo ;] jf ljefu

@! ;b: o >L k|lbk jfF: sf] 6f jl/ i7 zfvf clws[t ;fdfGo ;] jf ljefu

@@ ;b: o >L s[i0f k|;fb e§/ fO{ jl/ i7 zfvf clws[t ;fdfGo ;] jf ljefu

@# ;b: o >L clgn ;'j] bL sfof{no ;fdfGo ;] jf ljefu

@$ ;b: o >L h] g' j: g] t n] =kf==;=;fdfGo ;] jf ljefu

%% cf} + jflif{sf] T;j k|sfzg tyf k|rf/  k|;f/  pk;ldlt

! ;+of] hs >L w'jrGb| uf} td sf=d'=pkdxfk|jGws -k|d'v ;] jf clws[t_

@ ;x;+of] hs >L jfj' sfhL yfkf sf=d'=pkdxfk|jGws -k|d'v shf{ clws[t_

# ;b: o >L ;'lzn x'dfufFO{ lj=k|=cf=n] =k=ljefu

$ ;b: o >L s[i0f gsdL{ lj=k|=6«] h/ L ljefu

% ;b: o >L jf;' clwsf/ L lj=k|=ljQ tyf n] vf ljefu

^ ;b: o >L ;'Gb/  k|;fb vltj8f lj= k|=;fdfGo ;] jf ljefu

& ;b: o >L lul/ wf/ L kf} 8] n lj= k cf=lg= tyf cg'udg ljefu

* ;b: o >L ljgf zdf{ lj= k kl/ of] hgf -PdP;PdO_ ljefu

( ;b: o >L dfwj l/ hfn  sf d'=lj=k| of] hgf ljefu

!) ;b: o >L 6+s k|;fb kf] v/ ] n sf=d' lj= k|=jhf/  tyf cg';Gwfg ljefu

!! ;b: o >L lxdnfn kf} 8] n sDkgL ;lrj sDkgL ;lrjfno

!@ ;b: o >L lgs' cfrfo{ sf=d'=ljefuLo k|d'v hf] lvd Joj: yfkg ljefu

!# ;b: o >L ;'/ h 608g jl/ i7 zfvf k|d'v of] hgf ljefu

!$ ;b: o >L dx] Zj/  cfrfo{ jl/ i7 zfvf k|d'v ;fdfGo ;] jf ljefu

!% ;b: o >L w'|j k|;fb kf} 8] n jl/ i7 zfvf k|d'v zfvf ;+rfng ljefu

!^ ;b: o >L ljgf] b sf] O{/ fnf jl/ i7 zfvf k|d'v zfvf ;+rfng ljefu

!& ;b: o >L s[i0f lg/ f} nf CA k|d'v sfo{sf/ L clws[tsf]  sfof{no

!* ;b: o >L zfGtf ;'j] bL jl/ i7 zfvf clws[t ;fdfGo ;] jf ljefu

!( ;b: o >L sNkgf s] =;L= jl/ i7 zfvf clws[t ;fdfGo ;] jf ljefu

@) ;b: o >L bLks vltj8f jl/ i7 zfvf clws[t ;fdfGo ;] jf ljefu

@! ;b: o >L 6] s k|;fb u'/ fufO{ jl/ i7 zfvf clws[t ;fdfGo ;] jf ljefu

@@ ;b: o >L zfGtL / fd e§/ fO{ jl/ i7 zfvf clws[t ;fdfGo ;] jf ljefu

@# ;b: o >L s[i0f k|;fb e§/ fO{ jl/ i7 zfvf clws[t ;fdfGo ;] jf ljefu

@$ ;b: o >L h] g' j: g] t n] =kf==;=;fdfGo ;] jf ljefu
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%% cf} + jflif{sf] T;j k'/ : sf/ , kbs tyf k|df0fkq Joj: yfkg pk;ldlt

! ;+of] hs >L bL3{ jxfb'/  cof{n sf=d'=pkdxfk|jGws -k|d'v hgzltm clws[t_

@ ;b: o >L lgd{n k|;fb pkfWofo lj=k|=hgzltm Joj: yfkg ljefu

# ;b: o >L ldg/ fh kf] v/ ] n lj=k|=6«] 8 kmfO{gfG; ljefu

$ ;b: o >L ;'lbk bfxfn lj=k|=Joj;fo shf{ ljefu

% ;b: o >L lgd{n/ fh sf] O{/ fnf lj=k|=sfg'g ljefu

^ ;b: o >L ;'Gb/  k|;fb vltj8f lj=k|=;fdfGo ;] jf ljefu

& ;b: o >L ljgf zdf{ lj=k| kl/ of] hgf PdP;PdO ljefu

* ;b: o >L rGb| l;+x yfkf sf=d'=lj=k| s[lif shf{ ljefu

( ;b: o >L ;/ f] h s'df/  ;fx sf=d'=k|jGws skf] {/ ] 6 a} +lsË sfof{no

!) ;b: o >L uf] s'n kg] ? sf=d'=lj=k|=shf{ c=tyf c;'nL ljefu

!! ;b: o >L lxdnfn kf} 8] n sf=d'=lj=k|=sDkgL ;lrjfno

!@ ;b: o >L dx] Zj/  cfrfo{ jl/ i7 zfvf k|d'v ;fdfGo ;] jf ljefu

!# ;b: o >L c;f] s nD;fn jl/ i7 zfvf k|d'v ;fdfGo ;] jf ljefu

!$ ;b: o >L bLks sfsL{ jl/ i7 zfvf k|d'v ;fdfGo ;] jf ljefu

!% ;b: o >L zfGtf ;'j] bL jl/ i7 zfvf clws[t ;fdfGo ;] jf ljefu

!^ ;b: o >L sNkgf s] =;L= jl/ i7 zfvf clws[t ;fdfGo ;] jf ljefu

!& ;b: o >L cflif; s0f{ jl/ i7 zfvf clws[t ;fdfGo ;] jf ljefu

!* ;b: o >L 6] s k|;fb u'/ fufO{ jl/ i7 zfvf clws[t ;fdfGo ;] jf ljefu

!( ;b: o >L bLks vltj8f jl/ i7 zfvf clws[t ;fdfGo ;] jf ljefu

@) ;b: o >L s[i0f k|;fb e§/ fO{ jl/ i7 zfvf clws[t ;fdfGo ;] jf ljefu

@! ;b: o >L e/ t s'df/  If] i7 sf=d'= zfvf clws[t ;fdfGo ;] jf ljefu

@@ ;b: o >L 8Ln jxfb'/  du/ sfof{no ;xfos ;fdfGo ;] jf ljefu

@# ;b: o >L clgn s'df/  ;'j] bL sfof{no ;xfos ;fdfGo ;] jf ljefu

@$ ;b: o >L clgn s'df/  sfsL{ sf=;=;fdfGo ;] jf ljefu
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!% cf}+ jflif{s ;fwf/0f;ef @)&* a}+ssf ljleGg lqmofsnfksf emnsx?

;~rfns ;ldltsf cWoIf /d]z s'df/ s]=;L= Ho"sf] zkyu|x0f sfo{qmd



%% cf}    + a}    +s lbj;

246

%% c
f}+ jflif{s

f]T;
j c

fly
{s

 ljz
]iffª

\s

www.adbl.gov.np SWIFT : ADBLNPKAEmail : banknews@adbl.com.np

Agricultural Development Bank Ltd.

;Dk"0f{ a}+ls· ;'ljwf ;lxtsf] tkfO{+ xfd|f] 3/cf“ugsf] a}+s

s[ lif ljsf; a} +s ln=

a} +s ;dfrf/

%% cf}+ jflif{sf]T;j cfly{s ljz]iffª\s


