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g]kfn /fi6« a}+s :yfkgfsf] ^% jif{ k"/f u/L ^^ cf}F jif{df k|j]z u/]sf] 5 . a}+ssf] 
of] jflif{sf]T;j tyf gofF jif{ @)&* ;d]tsf] kfjg cj;/df ;Dk"0f{ dxfg'efjx¿df 
;'v, zflGt tyf ;d[l4sf] nflu xflb{s z'esfdgf JoQm ub{5f}F . 

uPsf] jif{ g]kfn tyf ljZjsf nflu ;'vb /x]g . sf]le8–!( sf sf/0f ljZjn] 
cfly{s If]qdf 7"nf] em8\sf v]Kg' k/]sf] 5 . ljZj a}+ssf cg';f/ ljZjn] tLg l6«lnog 
8n/ a/fa/sf] Iflt a]xf]g'{ k/]sf] 5 eg] Pl;ofnL ljsf; a}+ssf cg';f/ g]kfnsf] 
cy{tGqdf sl/a @=# ca{ cd]l/sL 8n/ cyf{t\ ;g\ @)@)÷@! sf] s'n ufx{:Yo 
pTkfbg sf] &=! Kf|ltzt gf]S;fgL b]lvPsf] 5 . sf]/f]gf dxfdf/L ;'? eP;Fu}sf] 
cj:yfdf ;g\ @)!(÷@) df cfly{s j[l4 *=% k|ltzteGbf dfly x'g] nIo /flvPsf] 
eP tfklg kl5 of] j[l4 @=# k|ltzt / xfn} dfq rfnL; jif{kl5 !=( k|ltztsf] 
C0ffTds j[l4df ;Lldt x'g] s]Gb|Lo TfYofÍ ljefusf] cg'dfg /x]sf] 5 . xfn} dfq 
cGt/f{li6«o d'b|f sf]ifn] u/]sf] k|If]k0f cg';f/ g]kfnsf] cfly{s j[l4 ;g\ @)@! Dff 
@=( k|ltzt / ;g\ @)@@ df $=@ k|ltzt x'g] cg'dfg u/]sf] 5 . 

o;k|sf/sf] cfly{s em6\sfn] g]kfnsf] pTkfbg, cfo, /f]huf/L, d"No tyf 
cy{tGqsf cGo ;a} If]q k|efljt x'g] lglZrt 5 . sf]le8sf] c;/ olt ;do;Dd 
/xg] eGg] s'g} lglZrttf gePsf] ;Gbe{df sf]le8af6 ;'/lIft /xFb} cfˆgf ultljlw 
;~rfng ug'{kg]{ l:ylt 5 . o;k|lt xfdL ;a} ;hu / ;r]t /xg] g} 5f}F . 

o; ljifd kl/l:yltdf klg g]kfnsf] ;dli6ut cfly{s :yfloTjsf ;fy} ljQLo 
If]q :yfloTj sfod /xg' ;Gtf]ifsf] s'/f xf] . oBlk o;nfO{ lg/Gt/tf lbg' g]kfn 
/fi6« a}+ssf nflu r'gf}tLsf] ljifo xf] . o; c;xh kl/l:yltdf cd's a}+s jf 
JolQmn] cfˆgf] dfq :jfy{ gx]/L ;a} afFrf}F / arfcf}F eGg] efjgfnfO{ cfTd;ft\ u/L 
lqmofsnfk cl3 a9fpg' lgtfGt cfjZos 5 . 

sf]le8–!( ;Fu n8\g ljZjsf ;/sf/ / s]Gb|Lo a}+sx¿n] ;/sf/L ljQ gLlt / 
df}lb|s gLltsf cf}hf/x¿nfO{ ;Fu:fFu} cufl8 a9fO/x]sf] ;Gbe{df g]kfn /fi6« a}+ssf] 
tkm{af6 s]xL dxTjk"0f{ of]hgf tyf sfo{qmd 3f]if0ff ul/Psf 5g\ . clgjfo{ gub 
cg'kft 36fpg], j}wflgs t/ntf cg'kft sf] b/df s6f}tL, shf{ / Aofh e'QmfgLsf] 
efvf k/ ;fl/lbg], shf{sf] k'g/tflnsLs/0f÷k'g;{+/rgf / tf]lsPs} ;dodf e'QmfgL 
u/]df !) k|ltzt 5'6 lbg], k'g/shf{ sf]ifsf] /sdnfO{ j[l4 ug]{ Pjd\ sfpG6/ 
;fOlSns/ akm/ sfod ug'{kg]{ k|fjwfgnfO{ s]xL ;dosf] nflu :yug cflb s]xL 
sbdx¿ x'g\ . k|:t't ;Gbe{df ljQLo gLltaf6 ;d]t pBf]u nufotsf If]qnfO{ 
;x'lnot k|bfg ug{ ;s] cy{tGqsf] k'g?Tyfgdf ;xfotf k'Ug hfg] lglZrt 5 . 

;bfem}F a}+ssf] jflif{sf]T;jsf] pknIodf ueg{/Ho"af6 k|:t't dGtJo, cfly{s, 
ljQLo, df}lb|s tyf Joj:yfkg ljifosf g]kfnL tyf cª\u|]hL efiffsf cfly{s n]vx¿ 
;d]6\g] k/Dk/fcg'¿k k|:t't ljz]iffÍ k|sfzg ul/Psf] 5 . o;df ;d]l6Psf n]v 
/rgfx¿ ;/f]sf/jfnf ;a}sf nflu pkof]uL x'g] ljZjf; xfdLn] lnPsf 5f}+ . ;fy}, 
o;df ;d]l6Psf n]vdf k|:t't ljrf/ n]vssf lghL ljrf/ x'g\ h;n] ;+:yfsf] 
k|ltlwTj ug]{5}g . k|:t't ljz]iffÍdf ;d]l6Psf n]vsf ;|i6fx¿k|lt xfdL s[t1tf 
JoQm ub{5f}F . ;fy}, ;Dkfbg tyf k|sfzg sfo{df ;+nUg ;Dk"0f{ sd{rf/Lx¿ 
wGojfbsf kfq x'g'x'G5 . 

cGTodf, cfufdL lbg g]kfn tyf ;d:t ljZjsf nflu ;xh / ;'vdo aGb} 
hfpmg\ eGg] sfdgf ub{} gofF jif{sf] pknIodf k'gM z'esfdgf JoQm ub{5f}F . 
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* g]kfn /fi6« a}+ssf] ^^ cf}+ jflif{sf]T;jsf] pknIodf ueg{/ dxfk|;fb clwsf/Ln] k|:t't ug'{ePsf] jQmJosf] k"0f{ ljj/0f .

sf]le8–!( n] cy{tGqdf kf/]sf] c;/ 
Go"gLs/0f u/L cy{tGq k'g?Tyfg ug]{ g]kfn 

/fi6« a+}ssf] k|of;*

1= g]kfn /fi6« a}+s cfˆgf] :yfkgfsf] ^% jif{ 
k"/f u/L ^^ cf}F jif{df k|j]z u/]sf] 5 . 
o; cj;/df a}+ssf p2]Zox¿ k|flKtsf 
nflu cf–cfˆgf] tkm{af6 e"ldsf lgjf{x 
ug]{ o; a}+ssf] ;~rfns ;ldlt / a}+ssf 
;Dk"0f{ sd{rf/Lx¿nfO{ d xflb{s wGojfb 
1fkg ub{5' . o; a}+ssf] sfo{;Dkfbgdf 
dxTjk"0f{ ;xof]u k'¥ofpg] g]kfn ;/sf/, 
cy{ dGqfnonufot cGo lgsfox¿, 
a}+s tyf ljQLo ;+:yfx¿, cGt/f{li6«o 
ljQLo ;+:yfx¿, ;~rf/ dfWod tyf 
z'e]R5'sx¿k|lt xflb{s cfef/ JoQm ub{5' .

2= a}+ssf] jflif{sf]T;j ;df/f]xsf] cj;/df d 
ca ljut Ps jif{df d"No, ljQLo / afXo 
If]q :yfloTj sfod /fVb} sf]le8–!( sf] 
gsf/fTds cfly{s k|efjnfO{ Go"gLs/0f 
ug{, cfly{s k'g?Tyfg ug{ / ljifd kl/
l:yltdf klg a+}lsª ;]jf ;'rf? /fVg 
;Dkfbg ePsf dxTjk"0f{ sfo{x¿sf ;fy} 
;dli6ut cfly{s cj:yfaf/]df ;ª\If]kdf 
k|:t't ug{ rfxG5' .

r'gf}tLk"0f{ jif{

3= @)&& ;fn ljZjJofkL] ¿kdf km}lnPsf] 
sf]/f]gf dxfdf/Lsf] ljifd kl/l:yltsf 
sf/0f r'gf}tLk"0f{ /Xof] . sf]le8–!( sf] 
dxfdf/L /f]syfdsf nflu ljZjsf cGo 

cy{tGqn] h:t} g]kfnn] klg @)&^ r}t 
!! ut]b]lv aGbfaGbLnufotsf pkfox¿ 
cjnDag u/];Fu} cfly{s ultljlwx¿ 
;ª\s'lrt x'g k'u] . ljz]ifu/L xf]6n 
tyf /]i6'/]06, oftfoft, v'b|f tyf yf]s 
Jofkf/, pTkfbg If]qnufot ljljw If]qdf 
uDeL/ c;/ k¥of] . @)&& c;f/ ! b]lv 
aGbfaGbLnufotsf Joj:yfx¿ qmdzM 
v's'nf] agfpFb} k'; @# b]lv k"0f{ ¿kdf 
x6fOPkl5 cfly{s ultljlwx¿ k'/fg} nodf 
kms{g] qmddf /x]sf 5g\ . 

4= o; a}+sn] sf]le8—!( sf sf/0f 
cy{tGqdf kf/]sf] k|efj cWoog ug]{ 
qmddf @)&& h]7df %@ lhNnfsf ^&$ 
pBf]uL÷Joj;foLx¿;Fu ;j]{If0f u/L @)&& 
c;f/df k|ltj]bg k|sfzg u¥of] . Toltv]/ 
rf/ k|ltzt pBf]u Joj;fo Dffq k"0f{ 
;~rfngdf /x]sf lyP . ;f]xL ;j]{If0fsf 
;xefuLx¿;Fu @)&& sflQs !# b]lv 
@)&& d+l;/ @$ ;Dddf Follow-up ;j]{If0f 
ubf{ sl/a %$ k|ltzt pBf]u÷Joj;fo 
k"0f{ ;~rfngdf cfPsf lyP . t/ Tolt 
a]nf;Dd klg sl/a gf} k|ltzt pBf]ux¿ 
aGb cj:yfd} /x]sf lyP .

5= aGbfaGbL k"0f{ ¿kdf x6]sf] / sf]le8–
!( lj?¢sf] vf]k nufpg] sfo{;d]t ;'? 

ueg{/ dxfk|;fb clwsf/L



ii

g]kfn /fi6« a}+s ;dfrf/ ^^ cf}+ jflif{sf]T;j ljz]iff°

ePkl5 v'lDrPsf] cy{tGq ;fdfGotkm{ 
kms{g ;'? eO;s]sf] lyof] . t/, kl5Nnf] 
;dodf sf]le8–!( sf] ;+qmd0f b/ l5d]sL 
b]zdf k'gM a9\b} uPsf] / g]kfndf ;d]t 
;+qmd0f b/ / hf]lvd a9\g yfn]sf] x'Fbf 
cy{tGq ce}m klg o;af6 yk k|efljt x'g] 
hf]lvd sfod} /x]sf] 5 . 

sf]le8–!( sf] c;/ Go"gLs/0f ug{ ul/Psf gLltut 
kxnx ¿

6= sf]le8–!( af6 cy{tGqdf k/]sf] c;/nfO{ 
Go"gLs/0f ug{ ljleGg gLltx¿ cjnDag 
ul/P . cfly{s k'g?Tyfgdf ;3fp k'¥ofpg 
df}lb|s ;xhLs/0f ug]{ p2]Zon] df}lb|s 
gLltnfO{ nlrnf] agfO{ shf{sf] Aofhb/ 
sd x'g] pkfox¿ Nffu" ul/P . clgjfo{ 
gub cg'kftnfO{ tLg k|ltztdf sfod 
/fVb} lgIf]k ;Íngsf] b/nfO{ Ps k|ltztsf] 
laGb' / l/kf] b/nfO{ )=% k|ltzt laGb'n] 
36fOof] .

7= sf]le8–!( n] cy{tGqdf kf/]sf] k|efjnfO{ 
Go"gLs/0f ub}{ pBf]u, k]zf, Joj;fosf] 
k'g?Tyfgdf ;xof]u k'¥ofpg], k'g/shf{df 
kx'Fr clej[l4 ug]{ / ljBdfg k'g/shf{ 
;'ljwfnfO{ yk Jojl:yt / k|efjsf/L 
agfpg] p2]Zon] g]kfn /fi6« a}+s k'g/shf{ 
sfo{ljlw, @)&& hf/L u/L pknAw sf]ifsf] 
kfFr u'0ff;Dd k'g/shf{ pknAw u/fpg] 
;Sg] Joj:yf ul/of] . k'gshf{sf] &) 
k|ltzt /sd ;fgf C0fLx¿nfO{ k|bfg 
ug]{ gLlt lnOof] . bz d]ufjf6eGbf ;fgf 
hnljB't\ cfof]hgfx¿nfO{ ljz]if k'g/shf{ 
pknAw x'g] Joj:yf ul/of] .

8= a}+s tyf ljQLo ;+:yfnfO{ Ps k|ltzt 
Aofhb/df lgof{thGo pBf]u / ?U0f 
pBf]unufotsf tf]lsPsf If]qdf ljz]if 
k'g/shf{, b'O{ k|ltzt Aofhb/df n3', 3/]n' 
tyf ;fgf pBd k'g/shf{ / tLg k|ltzt 

Aofhb/df tf]lsPsf If]qdf ;fwf/0f 
k'g/shf{ k|bfg ug]{ Joj:yf ul/of] eg] 
o:tf k'g/shf{df C0fLn] qmdzM tLg 
k|ltzt, kfFr k|ltzt / kfFr k|ltzt dfq 
Aofh ltg'{kg]{] Joj:yf sfod ul/of] .

9= …a}+ssf] ;]jf ;~rfng dfubz{g, @)&&Ú / 
…sf]le8–!( ;+qmd0f hf]lvdsf] Joj:yfkg 
/ a}+ssf] ;]jf ;'rf? /fVg] sfo{of]hgf 
@)&&Ú nfu" u/L sf]le8–!( sf] ;+qmd0fsf] 
;dodf klg a}lsª ;]jfnfO{ ;'rf? /fVb} 
ljgf cj/f]w ;]jfu|fxLk|ltsf] ;]jfnfO{ 
lg/Gt/tf lbOof] .

10= sf]le8–!( sf sf/0f pTkGg c;xh 
kl/l:yltdf klg cfly{s ultljlw rnfodfg 
/xf];\ / ;dli6ut cfly{s Joj:yfkg 
lgoGq0faflx/ ghfpg\ eGg] p2]Zon] a}+s 
tyf ljQLo ;+:yfaf6 k|jfx x'g] shf{sf] 
lg/Gt/tfsf] nflu lgofdsLo ;xhtf / 
5'6 k|bfg ug]{ gLlt cjnDag ul/of] .

11= pBf]u Joj;fodf cfpg ;Sg] dGbL / 
shf{ dfudf b]lvPsf] k"0f{ lzlyntfnfO{ 
b[li6ut u/L shf{ e'StfgL cjlwsf] Dofb 
yk, shf{ k'g/;+/rgf / k'g/tflnsLs/0f 
ug]{ Joj:yfsf] ;fy} sf]le8–!( sf sf/0f 
shf{ e'StfgL ug{ g;s]df klg lglZrt 
;do;Ddsf] nflu shf{ juL{s/0fnfO{ 
oyfjt\ /fVg ;lsg] Joj:yf ul/of] . 
C0fLx¿nfO{ rfn' kF'hL shf{sf] clwstd 
@) k|ltzt;Dd / cfjlws shf{sf] 
clwstd !) k|ltzt;Dd yk shf{ k|jfx 
ug{ ;lsg] Joj:yf ul/of] .

12= cfGtl/s pTkfbgnfO{ k|f]T;fxg u/L /f]huf/L 
clej[l4df ;3fp k'¥ofpg] clek|fon] 
jfl0fHo a}+sx¿n] n3', ;fgf Pjd\ demf}nf 
pBdsf If]qdf ?=Ps s/f]8eGbf sd 
/sdsf shf{x¿ qmlds ¿kn] a9fpFb} hfg] 
u/L @)*! c;f/ d;fGt;Dd cfˆgf] s'n 
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shf{ nufgLsf] Go"gtd !% k|ltzt, pmhf{ 
If]qdf Go"gtd !) k|ltzt / s[lif If]qdf 
@)*) c;f/;Dddf Go"gtd !% k|ltzt 
shf{ k|jfx ug{'kg]{ Joj:yf ul/of] .

13= sf]le8–!( sf] c;/:j?k a}+s tyf ljQLo 
;+:yfx¿sf] k'FhLsf]ifdf kg{ ;Sg] rfknfO{ 
b[li6ut u/L cfly{s jif{ @)&^÷&& sf] 
v'b ljt/0fof]Uo d'gfkmfsf] a9Ldf #) 
k|ltzt;Dd dfq gub nfef+z 3f]if0ff tyf 
ljt/0f ug{ kfpg] Joj:yf ul/of] . 

14= sf]le8–!( af6 k|efljt C0fLsf] xsdf 
5 dlxgf jf ;f]eGbf sd cjlwsf] Aofh 
aSof}tf /x]sf] cj:yfdf sfnf] ;"rLdf 
;dfj]z ug]{ k|lqmof / 5 dlxgfeGbf a9Lsf] 
Aofh aSof}tf gePsf] cj:yfdf lwtf] 
lnnfdL k|lqmof @)&* c;f/ d;fGt;Ddsf 
nflu :yug ug'{kg]{ Joj:yf ul/of] .

sfg'g tyf sfo{ljlw th{'df tyf ;'wf/

15= g]kfn /fi6« a}+s P]g, @)%* sf] t];|f] ;+zf]wg 
k|:tfj / a}+s tyf ljQLo ;+:yf;DaGwL 
P]g, @)&# sf] klxnf] ;+zf]wg k|:tfj / 
ljb]zL ljlgdonfO{ Jojl:yt ug{ …ljb]zL 
ljlgdo Jojl:yt ug]{ P]g, @)&@Ú g]kfn 
;/sf/dfkm{t ;+;bdf k]z ePsf] 5 .

16= b]zdf ;'/lIft, :j:y tyf ;Ifd e'QmfgL 
k|0ffnLsf] ljsf; ug]{ ;Gbe{df ;f];Fu 
;DalGwt sfo{sf] lgodg, ;'kl/j]If0f 
/ lgu/fgL ug]{ p2]Zon] ;+;baf6 kfl/t 
eO{ nfu" ePsf] …e'QmfgL tyf km:of}{6 P]g, 
@)&%Ú sf] k|efjsf/L sfof{Gjogsf] nflu 
…e'QmfgL tyf km:of}{6 ljlgodfjnL, @)&&Ú 
nfu" ePsf] 5 .

17= ljb]zL ljlgdo -lgoldt ug]{_, @)!( sf] 
;+zf]wg k|:tfj, a}+lsª s;"/ tyf ;hfo P]g, 
@)^$ sf] klxnf] ;+zf]wg k|:tfj, ljlgdo 
clwsf/kq P]g, @)#$ sf] klxnf] ;+zf]wg 
k|:tfj g]kfn ;/sf/, cy{ dGqfnodf k]z 

ePsf] 5 . ;fdflhs pQ/bfloTj;DaGwL 
5'§} sfg'gsf] cfjZostf ;DaGwdf 
;Ddflgt ;jf]{Rr cbfntsf] cfb]zadf]lhd 
o; a}+ssf] tkm{af6 cWoog k|ltj]bg;d]t 
k]z eO;s]sf] 5 .

18= Ohfhtkqk|fKt a}+s tyf ljQLo ;+:yfsf] 
ljQLo ljj/0f k|sfzg ug{ ;xdlt k|bfg 
ug]{ tyf nfef+z :jLs[t ug]{;DaGwL 
sfo{ljlw, @)&& nfu" ul/Psf] 5 .

19= Aofhb/ sl/8f]/;DaGwL Joj:yfnfO{ 
;Daf]wg ug{ …Aofhb/ sl/8f]/;DaGwL 
sfo{ljlw, @)&^Ú df ;+zf]wg u/L 
sfof{Gjogdf NofOPsf] 5 . Aofhb/ 
sl/8f]/;DaGwL sfo{ljlw, @)&^ -t];|f] 
;+zf]wg, @)&&_ cg';f/ …sÚ, …vÚ / 
…uÚ ju{sf a}+s tyf ljQLo ;+:yfnfO{ 
Overnight Repo k|bfg ug]{ clVtof/L 
/fi6«C0f Joj:yfkg ljefudf /xg] Joj:yf 
ul/Psf] 5 .

20= ljb]zL ljlgdo sf/f]af/ tyf ljb]zL d'b|fsf] 
gub :yfgfGt/0f;DaGwL sfo{x¿nfO{ yk 
Jojl:yt / k|efjsf/L agfpgsf nflu 
…ljb]zL ljlgdo sf/f]af/ Ohfhtkq tyf 
lg/LIf0f ljlgodfjnL, @)&&Ú, …g]kfn /fi6« 
a}+s dlgr]~h/ Ohfhtkq tyf lg/LIf0f 
ljlgodfjnL, @)&&Ú / …gub ljb]zL d'b|f 
:yfgfGt/0f ;DaGwL sfo{ljlw, @)&&Ú 
th'{df u/L nfu" ul/Psf] 5 .

21= jt{dfg sf]le8–!( ;+qmd0fsf] cj:yfnfO{ 
dWogh/ u/L lgoldt cfGtl/s 
n]vfk/LIf0fsf] sfd ug{ Remote Audit sf] 
cjwf/0ff cjnDag u/L sfo{;Dkfbg ug{ 
…Remote cfGtl/s n]vfk/LIf0f dfu{bz{g, 
@)&&Ú nfu" ul/Psf] 5 .  

22= a}+saf6 k|jfx x'g] tyf a}+sn] k|fKt ug]{ 
;"rgfnfO{ yk Jojl:yt / k|efjsf/L agfpg 
…g]kfn /fi6« a}+s ;"rgf tyf ;~rf/ gLlt, 
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@)&&Ú th'{df u/L sfof{Gjogdf NofOPsf] 
5 . a}+sdf k|of]udf /x]sf ;"rgf k|ljlw 
k|0ffnLx¿sf] Jojl:yt ¿kdf ;~rfng 
ug{sf] nflu …Od]n ;]jf ;~rfng tyf 
Joj:yfkg sfo{ljlw, @)&&Ú / …g]kfn /fi6« 
a}+s j]a;fO6 ;~rfng;DaGwL sfo{ljlw, 
@)&&Ú sfof{Gjogdf NofOPsf] 5 eg] 
…Active Directory System ;~rfng tyf 
Joj:yfkg sfo{ljlw, @)&&Ú / …Olympic 
Banking System ;~rfng tyf Joj:yfkg 
sfo{ljlw, @)&&Ú tof/ ePsf 5g\ .

23= ;kmf gf]6 gLlt, @)&# sf] klxnf] ;+zf]wg 
ul/Psf] 5 . ;fy}, hfnL gf]6 tyf vf]6f] l;Ssf 
Joj:yfkg ug{ …Gf]kfn /fi6« a}+s, hfnL gf]6 
tyf vf]6f] l;Ssf;DaGwL ljlgodfjnL, 
@)&&Ú th'{df u/L sfof{Gjogdf NofOPsf] 
5 .

;dli6ut cfly{s tyf ljQLo l:ylt

ljZj cy{tGq

24= cGt/f{li6«o d'b|f sf]ifn] ;g\ @)@) df #=# 
k|ltztn] ;ª\s'rg ePsf] ljZj cy{tGq 
;g\ @)@! df ^=) k|ltztn] lj:tf/ x'g] 
k|If]k0f u/]sf] 5 . ljsl;t b]zx¿sf] 
cy{tGq ;g\ @)@) df $=& k|ltztn] 
;ª\s'rg ePsf]df ;g\ @)@! df %=! 
k|ltztn] j[l4 x'g] k|If]k0f 5 . To;}u/L, 
@)@) df @=@ k|ltztn] ;ª\s'rg ePsf] 
pbLodfg tyf ljsf;f]Gd'v b]zx¿sf] 
cy{tGq ;g\ @)@! df ^=& k|ltztn] j[l4 
x'g] sf]ifsf] k|If]k0f 5 . l5d]sL d'n'sx¿ 
qmdzM Eff/tsf] cy{tGq ;g\ @)@! df 
!@=% k|ltztn] / rLgsf] cy{tGq *=$ 
k|ltzt j[l4 x'g] sf]ifsf] k|If]k0f 5 .

cfGtl/s cfly{s tyf ljQLo l:ylt

 jf:tljs If]q

25= sf]le8–!( n] kf/]sf] k|efjsf sf/0f 

cfly{s jif{ @)&^÷&& df g]kfnsf] cfly{s 
j[l4 !=( k|ltztn] gsf/fTds /x] klg 
rfn' cfly{s jif{ s[lifhGo pTkfbgdf x'g] 
s]xL j[l4, aGbfaGbLsf] cGTokZrft\ cfly{s 
ultljlwdf b]lvPsf] ;'wf/ tyf s]xL 7"nf 
k"jf{wf/sf of]]hgfx¿sf] lgdf{0f ;DkGg 
nufotsf sf/0f cfly{s k'g?Tyfgn] ult 
lnO{ cfly{s j[l4df ;'wf/ x'g] b]lvG5 .

26= g]kfn ;/sf/, s[lif tyf kz'kGIfL ljsf; 
dGqfnosf cg';f/ o; jif{ wfgafnL 
nufOPsf] If]qkmndf Ps k|ltzt / o;sf] 
pTkfbgdf eg] !=@* k|ltztn] j[l4 ePsf] 
5 . To:f}u/L, ds} / ux'Fsf] pTkfbgdf klg 
j[l4 ePsf] cg'dfg 5 . 

27= cfoftsf] j[l4sf sf/0f yf]s tyf v'b|f 
Jofkf/ If]qdf cfPsf] ;'wf/ / a}+s tyf 
ljQLo If]qsf] lgIf]k kl/rfng tyf shf{ 
k|jfxdf cfPsf] lj:tf/ cflbsf sf/0f ;]jf 
If]qsf] cfly{s j[l4df klg s]xL ;'wf/ x'g] 
b]lvG5 . tyflk sf]le8–!( sf sf/0f ko{6g 
If]qdf k/]sf] k|efj cem} s]xL ;do /xg] 
b]lvG5 . shf{sf] Aofhb/ 36]sf], ;x'lnot 
shf{ / k'g/shf{ pT;fxhgs ¿kdf k|jfx 
ePsf]n] pTkfbgd"ns If]qsf] lj:tf/ eg]] 
;'wf/ x'Fb} uPsf] 5 .

 d"No l:ylt

28= cfly{s jif{ @)&&÷&* sf] cf7 dlxgf;Dd 
cf};t d'b|f:kmLlt #=%! k|ltzt /x]sf] 5 . 
cl3Nnf] cfly{s jif{sf] ;f]xL cjlwdf o:tf] 
d'b|f:kmLlt ^=%) k|ltzt lyof] .

29= @)&& kmfu'gdf jflif{s laGb'ut yf]s 
d"No ;"rsfÍ ^=#) k|ltzt / tna tyf 
Hofnfb/ ;"rsfÍ !=*( k|ltztn] a9]sf] 
5 . cl3Nnf] jif{sf] ;f]xL dlxgfdf oL 
;"rsfÍx¿ qmdzM ^=%& k|ltzt / &=%! 
k|ltztn] a9]sf lyP .
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 ;/sf/L ljQ l:ylt

30= g]kfn ;/sf/, cy{ dGqfno -dxfn]vf 
lgoGqs sfof{no_ sf cg';f/ @)&& r}t 
d;fGt:fDddf rfn' vr{ ?= %#) ca{ *& 
s/f]8, k'FhLut vr{ ?=!)% ca{ (( s/f]8 
/ ljQLo Joj:yfcGtu{tsf] vr{ ?=%& ca{ 
%( s/f]8 u/L s'n ;/sf/L vr{ ?=^($ 
ca{ $^ s/f]8 k'u]sf] 5 . cl3Nnf] jif{sf] 
;f]xL cjlwdf g]kfn ;/sf/sf] rfn' vr{ 
?=$(% ca{ $# s/f]8, k'FhLut vr{ ?=!)% 
ca{ %( s/f]8 / ljQLo Joj:yfcGtu{tsf] 
vr{ ?=&$ ca{ &* s/f]8 u/L s'n ;/sf/L 
vr{ ?=^&% ca{ *! s/f]8 /x]sf] lyof] . 

31= @)&& r}t d;fGt;Dddf ;+3Lo ;/sf/sf]] 
s/ /fh:j ?=^#^ ca{ &) s/f]8 / u}/s/ 
/fh:j ?=$& ca{ !& s/f]8 u/L s'n 
/fh:j ;Íng !%=&( k|ltztn] j[l4 eO{ 
?=^*# ca{ *& s/f]8 sfod ePsf] 5 . 
cl3Nnf] jif{sf] ;f]xL cjlwdf ;/sf/sf] 
s/ /fh:j ?=%#( ca{ %$ s/f]8 / u}/s/ 
/fh:j ?=%! ca{ !) s/f]8 u/L s'n /fh:j 
;Íng ?=%() ca{ ^$ s/f]8 /x]sf] lyof] .

32= @)&& r}t d;fGt;Dd ;+3Lo ;/sf/n] 
?=!!@ ca{ %@ s/f]8 cfGtl/s C0f 
kl/rfng u/]sf] 5 . cl3Nnf] jif{sf] ;f]xL 
cjlw ;Dddf ;+3Lo ;/sf/n] ?=%% cj{ 
cfGtl/s C0f kl/rfng u/]sf] lyof] . 

 k|b]z ljQ l:ylt 

33= @)&& kmfu'g d;fGt;Dddf k|b]z 
;/sf/sf] ;|f]t k|flKt ?=(! ca{ ^@ s/f]8 
/x]sf] 5 . o;dWo] ;+3Lo ;/sf/n] k|b]z 
;/sf/nfO{ cg'bfg / ljefHo sf]ifaf6 
afF8kmfF8 x'g] /fh:j;d]t u/L ?=^# ca{ @^ 
s/f]8 x:tfGt/0f u/]sf] 5 . o; cjlwdf 
k|b]z ;/sf/x¿n] /fh:j / cGo ;|f]taf6 
?=@* ca{ #^ s/f]8 kl/rfng u/]sf 5g\ . 
To;}u/L, o; cjlwdf k|b]z ;/sf/x¿sf] 

vr{ ?=^@ ca{ !@ s/f]8 /x]sf] 5 .

j}b]lzs Jofkf/ tyf zf]wgfGt/ l:ylt

34= cfly{s jif{ @)&&÷&* sf] cf7 dlxgfdf 
s'n j:t' lgof{t &=* k|ltztn] j[l4 eO{ 
?=*) ca{ &* s/f]8 k'u]sf] 5 . cl3Nnf] 
jif{sf] ;f]xL cjlwdf o:tf] lgof{t @@=# 
k|ltztn] j[l4 ePsf] lyof] . s'n j:t' 
cfoft eg] cfly{s jif{ @)&&÷&* sf] cf7 
dlxgfdf @=! k|ltztn] j[l4 eO{ ?=($# 
ca{ (( s/f]8 sfod ePsf] 5 . cl3Nnf] 
jif{sf] ;f]xL cjlwdf o:tf] cfoft @=^ 
k|ltztn] 36]sf] lyof] .

35= cfly{s jif{ @)&&÷&* sf] cf7 dlxgfdf 
s'n j:t' Jofkf/ 3f6f !=^ k|ltztn] j[l4 
eO{ ?=*^# ca{ @! s/f]8 sfod ePsf] 5 . 
cl3Nnf] jif{sf] ;f]xL cjlwdf o:tf] 3f6f 
$=# k|ltztn] sdL ePsf] lyof] . 

36= cfly{s jif{ @)&&÷&* sf] cf7 dlxgfdf 
rfn' vftf 3f6f ?=!$* ca{ ^* s/f]8 
/x]sf] 5 . cl3Nnf] jif{sf] ;f]xL cjlwdf 
o:tf] 3f6f ?=!!( ca{ &) s/f]8 /x]sf] 
lyof] . To;}u/L, ;dLIff cjlwdf zf]wgfGt/ 
l:ylt ?=^* ca{n] artdf /x]sf] 5 . 
cl3Nnf] jif{sf] ;f]xL cjlwdf zf]wgfGt/ 
l:ylt ?= #& ca{ *$ s/f]8n] artdf 
/x]sf] lyof] .

37= cfly{s jif{ @)&&÷&* sf] cf7 dlxgfdf 
ljk|]if0f cfk|jfx *=^ k|ltztn] j[l4 eO{ 
?=^$@ ca{ !$ s/f]8 sfod ePsf] 
5 . cl3Nnf] jif{sf] ;f]xL cjlwdf ljk|]if0f 
cfk|jfx !=% k|ltztn] a9]sf] lyof] . ;dLIff 
cjlwdf v'b 6«fG;km/ cfo &=@ k|ltztn]] 
j[l4 eO{ ?=&!* ca{ &) s/f]8 sfod 
ePsf] 5 . cl3Nnf] jif{sf] ;f]xL cjlwdf 
o:tf] cfo !=) k|ltztn] a9]sf] lyof] .

38= @)&& c;f/ d;fGtdf ?=!,$)! ca{ *$ 
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s/f]8 a/fa/ /x]sf] s'n ljb]zL ljlgdo 
;l~rlt @=% k|ltztn] j[l4 eO{ @)&& 
kmfu'g d;fGtdf ?=!,$#^ ca{ %$ s/f]8 
a/fa/ k'u]sf] 5 . a}+lsª If]q;Fu /x]sf] 
ljb]zL ljlgdo ;l~rlt !@=% dlxgfsf] 
j:t' cfoft / !!=# dlxgfsf] j:t' tyf 
;]jf cfoft wfGg kof{Kt /xg] b]lvG5 . 
sf]le8–!( sf] gsf/fTds c;/sf afah'b 
klg afXo If]q ;'b[9 /x]sf] 5 .

df}lb|s l:ylt tyf t/ntf Joj:yfkg 

39= cfly{s jif{ @)&&÷&* sf] cf7 dlxgfdf 
lj:t[t d'b|fk|bfo !!=$ k|ltztn] a9]sf] 5 
eg] ;l~rt d'b|f !)=% k|ltztn] 36]sf] 
5 . cl3Nnf] jif{sf] ;f]xL cjlwdf lj:t[t 
d'b|fk|bfo &=# k|ltztn] a9]sf] lyof] eg] 
;l~rt d'b|f )=@ k|ltztn] 36]sf]] lyof] .  

40= jflif{s laGb'ut cfwf/df @)&& kmfu'g 
d;fGtdf s'n cfGtl/s shf{ @!=( 
k|ltztn] a9]sf] 5 eg] lghL If]qdflysf] 
bfaL !*=( k|ltztn] a9]sf] 5 . a}+s tyf 
ljQLo ;+:yfsf] lgIf]k eg] @!=( k|ltztn] 
a9]sf] 5 . 

41= cfly{s jif{ @)&&÷&* sf] r}t d;fGt;Dd 
ahf/df b]lvPsf] t/ntfsf] ptf/r9fjnfO{ 
;Daf]wg ug{sf nflu v'nf ahf/ sf/f]af/sf 
ljleGg pks/0fx¿ k|of]udf NofOPsf] 5 . 
cfly{s jif{ @)&&÷&* sf] gf} dlxgf;Dd 
l/e;{ l/kf]dfkm{t ?=!)( ca{ %$ s/f]8 
tyf lgIf]k ;Íng dfkm{t ?=!(# ca{ &% 
s/f]8 a/fa/sf] t/ntf k|zf]rg ul/Psf] 
5 . To;}u/L, o; cjlwdf a}+s tyf ljQLo 
;+:yfx¿nfO{ ?=& ca{ !@ s/f]8 a/fa/sf] 
:yfoL t/ntf ;'ljwf k|bfg ul/Psf] 5 . 

42= cfly{s jif{ @)&&÷&* sf] klxnf] cf7 
dlxgfsf] cjlwdf ljb]zL ljlgdo ahf/ 
-jfl0fHo a}+sx¿_ af6 cd]l/sL 8n/ @ ca{ 

$# s/f]8 v'b vl/b u/L ?=@*^ ca{ ^* 
s/f]8 t/ntf k|jfx ul/Psf]] 5 . To;}u/L, 
o; cjlwdf cd]l/sL 8n/ @ ca{ *$ 
s/f]8 laqmL u/L ?=##$ ca{ ^% s/f]8 
a/fa/sf] ef/tLo ?k}ofF vl/b ul/Psf] 5 . 

Aofhb/ cj:yf

43= @)&^ r}tdf (! lbg] 6«]h/L ljnsf] efl/t 
cf};t Aofhb/ @=!# k|ltzt /x]sf]df 
@)&& r}tdf @=&^ k|ltzt /x]sf] 5 . 
To;}u/L, jfl0fHo a}+sx¿aLrsf] cGt/a}+s 
sf/f]af/sf] efl/t cf};t Aofhb/ @)&^ 
r}tsf] @=!# k|ltztsf] t'ngfdf @)&& 
r}tdf @=)# k|ltzt sfod ePsf] 
5 . cGo ljQLo ;+:yfx¿aLrsf] cGt/a}+s 
sf/f]af/sf] efl/t cf};t Aofhb/ @)&^ 
r}tsf] #=%@ k|ltztsf] t'ngfdf @)&& 
r}tdf @=)& k|ltzt sfod ePsf] 5 .

44= jfl0fHo a}+sx¿sf] cGt/ a}+sb/ df}lb|s 
gLltsf] ;~rfng nIosf] ¿kdf /xg] 
u/]sf]df cfly{s jif{ @)&&÷&* sf] df}lb|s 
gLltaf6 jfl0fHo a}+s, ljsf; j}+s / ljQ 
sDkgLx¿sf] efl/t cf};t cGt/ a}+sb/nfO{ 
df}lb|s gLltsf] ;~rfng nIosf] ¿kdf 
lnOPsf] / o:tf] b/ @)&& r}tdf @=!& 
k|ltzt sfod ePsf] 5 .

45= o; a}+ssf] gLltut k|of;sf] kmn:j¿k 
a}+s tyf ljQLo ;+:yfx¿sf] shf{sf] 
Aofhb/ / cfwf/ b/ qmlds ¿kdf 
3l6/x]sf] 5 . @)&& kmfu'gdf jfl0fHo 
a}+sx¿sf] shf{sf] efl/t cf};t Aofhb/ 
*=&# k|ltzt / lgIf]ksf] efl/t cf};t 
Aofhb/ $=&^ k|ltzt /x]sf] tyf shf{ / 
lgIf]kaLrsf] efl/t cf};t Aofhb/ cGt/ 
#=(^ k|ltzt /x]sf] 5 . To;}u/L, @)&& 
kmfu'gdf jfl0fHo a}+sx¿sf] cf};t cfwf/ 
b/ ^=*$ k|ltzt sfod ePsf] 5 .
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kF'hL ahf/

46= sf]le8–!( sf] afah'b k'FhL ahf/df 
nufgLstf{x¿sf] ljZjf; a9\b} uPsf] 
b]lvPsf] 5 . g]K;] ;"rsfÍ jflif{s laGb'ut 
cfwf/df !!^=( k|ltztn] j[l¢ eO{{ @)&& 
r}t d;fGtdf @&!$=&( k'u]sf] 5 . @)&^ 
r}t d;fGtdf pQm ;"rsfÍ !@%!=% /x]sf] 
lyof] . 

47= lwtf]kq ahf/ kF'hLs/0f jflif{s laGb'ut 
cfwf/df !#$=( k|ltztn] j[l4 eO{ @)&& 
r}t d;fGtdf ?=#,&%* ca{ (* s/f]8 
sfod ePsf] 5 . @)&^ r}t d;fGtdf 
ahf/ k'FhLs/0f ?=!,^)) ca{ @) s/f]8 
/x]sf] lyof] .

48= g]kfn :6s PS;r]~h lnld6]8df ;"rLs[t 
sDkgLx¿sf] ;+Vof @)&& kmfu'g d;fGtdf 
@!& /x]sf] 5 . @)&^ kmfu'gdf of] ;+Vof 
@!@ /x]sf] lyof] .

ljQLo kx'Fr

49= ljQLo kx'Frdf pNn]Vo lj:tf/ ePsf] 
5 . @)&& kmfu'g d;fGt;Dddf k"jf{wf/ 
ljsf; a}+s !, jfl0fHo a}+s @&, ljsf; 
a}+s !(, ljQ sDkgL @) / n3'ljQ ljQLo 
;+:yf &^ u/L a}+s tyf ljQLo ;+:yfx¿sf] 
s'n ;+Vof !$# /x]sf] 5 . a}+s tyf ljQLo 
;+:yfx¿sf] zfvf pNn]vgLo ¿kdf lj:tf/ 
eO{ @)&& kmfu'g d;fGt;Dddf jfl0fHo 
a}+ssf $^#@, ljsf; a}+ssf !)^(, ljQ 
sDkgLsf @%^ / n3'ljQ ljQLo ;+:yfsf 
$$&# u/L s'n zfvf ;+Vof !),$#) 
k'u]sf] 5 . o;af6 k|lt a}+s tyf ljQLo 
;+:yfsf] zfvfaf6 cf};tdf sl/a @,(!# 
hg;+Vofn] ;]jf k|fKt ug{;Sg] b]lvPsf] 5 .

50= ljQLo kx'Fr sd ePsf :yfgdf ljQLo 
kx'Fr clej[l4sf nflu zfvf/lxt a}+lsª 
;]jfsf] :jLs[lt lbg] gLltnfO{ lg/Gt/tf 

lbOPsf] 5 . @)&& kmfu'g d;fGt;Dddf 
zfvf/lxt a}+lsª ;]jfsf] ;+Vof !,^*% 
k'u]sf] 5 .

51= @)&& kmfu'g d;fGt;Dddf …sÚ, …vÚ / …uÚ 
ju{sf a}+s tyf ljQLo ;+:yfx¿df lgIf]k 
vftf ;+Vof # s/f]8 $^ nfv ^& xhf/ 
/ C0fL ;+Vof !^ nfv @ xhf/ /x]sf] 5 . 

52= k|To]s :yfgLo txdf sDtLdf Pp6f jfl0fHo 
a}+ssf] zfvf :yfkgf ug]{ gLltut Joj:yf 
u/]kZrft\ @)&& kmfu'g d;fGt;Dddf 
&$( :yfgLo txdf jfl0fHo a}+sx¿sf] 
pkl:ylt k'u]sf] 5 . tTsfn zfvf vf]Ng 
k|fljlws ;d:of /x]sf rf/ :yfgLo txdf 
dfq jfl0fHo a}+ssf] zfvf k'Ug afFsL /x]sf] 
5 .

53= dh{/ tyf k|flKt;DaGwL ljlgodfjnL nfu" 
ePb]lv @)&& kmfu'g d;fGt;Dd …sÚ, …vÚ 
…uÚ / …3Ú ju{sf u/L @!# a}+s tyf ljQLo 
;+:yfx¿ ufEg÷ufleg tyf k|flKtsf] nflu 
;xefuL ePsf]df ;f]dWo] !^! ;+:yfx¿sf] 
Ohfht vf/]h eO{ %@ j6f ;+:yf sfod 
ePsf 5g\ .

k'g/shf{ 

54= df}lb|s gLlt @)&&÷&* n] Joj:yf 
u/]adf]lhd …g]kfn /fi6« a}+s k'g/shf{ 
sfo{ljlw, @)&&Ú sfof{Gjogdf cfPsf] 5, 
h;cg';f/ a}+s tyf ljQLo ;+:yfdfkm{t 
Psd'i6 ¿kdf / u|fxs C0fLcg';f/ 
k'g/shf{ k|bfg ug]{ Joj:yf ldnfOPsf] 5 . 
pknAw sf]ifsf] kfFr u'0ff;Dd k'g/shf{ 
k|bfg ug{ ;Sg] ;Ldf sfod ul/Psf]df 
xfn;Dddf s'n ?=! va{ $@ ca{ !& 
s/f]8sf] k'g/shf{ :jLs[t ul/Psf] 5 .

55= Psd'i6 k|bfg ul/g] k'g/shf{tkm{ …sÚ, 
…vÚ / …uÚ ju{sf ;+:yfnfO{ b'O{ k6s u/L 
s'n ?=(@ ca{ #* s/f]8sf] k'g/shf{ 
:jLs[t ePsf] 5 . Psd'i6tkm{ k|jfx ePsf] 
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k'g/shf{df a}+s tyf ljQLo ;+:yfn] 5fg]sf 
n3', 3/]n' tyf ;fgf pBd k'g/shf{tkm{ 
#%,%%$, ljz]if k'g/shf{tkm{ @,)## / 
;fwf/0f k'g/shf{tkm{ !),(^# u/L s'n 
$*,%%) C0fLx¿df k'g/shf{sf] kx'Fr 
k'u]sf] 5 . o;/L k|jfx ePsf] k'g/shf{ 
a}+s tyf ljQLo ;+:yfsf k|To]s zfvfaf6 
sDtLdf kfFr C0fLnfO{ ;d]6\g'kg]{ Joj:yf 
ePadf]lhd b]zsf] s'n %!( eGbf a9L 
:yfgLo txl:yt a}+s tyf ljQLo ;+:yfsf 
C0fL;Dd k'u]sf] 5 . 

56= Ohfhtkqk|fKt …3Ú ju{sf n3'ljQ ljQLo 
;+:yfnfO{ Psd'i6 ¿kdf k|bfg ul/g] 
k'g/shf{tk{m @* j6f n3'ljQ ljQLo 
;+:yfsf] nflu ?=!) ca{ @# s/f]8sf] 
k'g/shf{ :jLs[t ePsf] 5 . u|fxs 
C0fLcg';f/ o; a}+saf6 k|bfg ul/g] 
?=@) s/f]8;Ddsf] k'g/shf{tkm{ kmfu'g 
d;fGt;Dd @*! C0fL nfeflGjt x'g] u/L 
?=#( ca{ %^ s/f]8sf] k'g/shf{ :jLs[t 
ePsf] 5 . 

57= g]kfn ;/sf/af6 cf=j= @)&&÷&* sf] ah]6 
jStAodf 3f]if0ff ePadf]lhdsf] ;x'lnotk"0f{ 
shf{sf nflu Aofh cg'bfgcGtu{t @)&& 
r}t d;fGt;Dddf &&,!(^ C0fLx¿nfO{ 
shf{ k|jfx ul/Psf] / ?=% ca{ ^# s/f]8 
Aofh cg'bfg k|bfg ul/Psf] 5 . 

58= @)&& kmfu'g d;fGt;Dd …Jofj;flos 
lg/Gt/tf shf{ k|jfx sfo{ljlw @)&&Ú 
adf]lhd kfFr j6f …sÚ ju{sf jfl0fHo 
a}+sdfkm{t @) hgf C0fLnfO{ ?=@) s/f]8 
*& nfv shf{ k|bfg ePsf] 5 .

59= zLt3/ tyf vfBfGg e08f/0f 3/ :yfkgf 
sfo{qmdsf nflu …Aofh cg'bfg dfkb08, 
@)&#Ú df ePsf] Joj:yfadf]lhd 
xfn;Dd ljleGg !! zLt3/ tyf vfBfGg 
e08f/0fnfO{ ?=@$ s/f]8 #^ nfv Aofh 
cg'bfg k|bfg ul/Psf] 5 . 

n3'ljQ 

60= sf]le8–!( ;+qmd0f hf]lvdsf sf/0f @)&^ 
r}t dlxgfb]lv o; a}+saf6 Ohfhtkqk|fKt 
…3Ú ju{sf n3'ljQ ljQLo ;+:yfx¿sf] 
:ynut lg/LIf0f sfo{ ug{ g;lsPsf]df 
;+qmd0f hf]lvd sd x'“b} uPsf]n] ;f] sfo{ 
k'gM ;'? u/L @)&& kmfu'g d;fGt;Dd 
sf7df8f}+ pkTosfleqsf cf7 j6f 
;+:yfx¿sf] ;dli6ut :ynut lg/LIf0f 
/ pkTosfaflx/ Pp6f ;+:yfsf] ljz]if 
lg/LIf0f sfo{ ;DkGg ul/Psf] 5 .

61= @)&^ r}tb]lv @)&& kmfu'g d;fGt;Dddf 
o; a}+ssf] lgb]{zgcg';f/ Go"gtd k'+“hLsf]if 
sfod ug'{kg]{ Joj:yfsf] kfngf gu/]jfkt\ 
!# j6f n3'ljQ ljQLo ;+:yfx¿nfO{ zL3| 
;'wf/fTds sf/afxL ul/Psf]df !@ j6f 
;+:yfx¿sf] sf/jfxL km's'jf ePsf] / Pp6f 
n3'ljQ ljQLo ;+:yfsf] zL3| ;'wf/fTds 
sf/afxL sfod} /x]sf] 5 . Go"gtd clgjfo{ 
df}Hbft cg'kft sfod ug'{kg]{ Joj:yfsf] 
kfngf gu/]sf !! / t/n ;DklQ cg'kft 
sfod gug]{ Ps n3'ljQ ljQLo ;+:yfnfO{ 
sf/afxL:j¿k xhf{gf nufOPsf] 5 .

62= cf=j= @)&&÷&* sf] df}lb|s gLltn] 
to u/]jdf]lhd n3'ljQ ljQLo 
;+:yfx¿n] shf{sf] clwstd Aofhb/ !% 
k|ltzt;Dddfq lgwf{/0f ug{ ;Sg] Joj:yf 
ldnfOPsf] 5 . lgIf]k ;Íng ug]{ tyf 
yf]s shf{ sf/f]af/ ug]{ ;+:yfx¿n] @)&& 
sflQsb]lv cfwf/ b/ tof/ u/L o; a}+sdf 
k]z ug'{kg]{ Joj:yf ul/Psf] 5 .

63= cf=j= @)&&÷&* sf] df}lb|s gLltdfkm{t 
n3'ljQ ljQLo ;+:yfx¿nfO{ ljkGg ju{ 
shf{ k|jfx ubf{ )=%) k|ltzteGbf a9L 
;]jf z'Ns lng gkfOg] Joj:yf ul/Psf] 
5 .
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64= u|fdL0f If]qdf ljQLo kx'Fr sfo{qmd 
(Sustainable Economic Development 
in Rural Areas in Nepal –SEDRA I) : 
n3', ;fgf tyf dWod:t/sf pBdx¿ 
(MSMEs) df /x]sf Missing Middle 
;d'bfodf ljQLo kx'Fr k'¥ofpg] p2]Zon] 
g]kfn ;/sf/ / hd{g ;/sf/cGtu{tsf] 
lgsfo KFW sf] ;xsfo{df ;~rfngdf 
/x]sf] &) nfv o'/f] a/fa/sf] cg'bfg tyf 
@) nfv o'/f] a/fa/sf] k|fljlws ;xfotf 
pknAw u/fpg] u/L o; cfof]hgfsf] 
zf]wegf{ /sd k|fKt ePsf] 5 . kl/of]hgdf 
cfa4 ;fem]bf/ Unf]an cfOPdO{ a}+sn] o"/f] 
$) nfv a/fa/sf] g]kfnL /sd ?=%! 
s/f]8 *% nfv / PgPdla a}+sn] o"/f] #) 
nfv a/fa/sf] g]kfnL /sd ?=#* s/f]8 
&& nfv u/L sl/a ?=(! s/f]8 shf{ k|jfx 
u/]sf 5g\ . 

65= u|fdL0f If]qdf ljQLo kx'Fr sfo{qmdsf] 
lg/Gt/tf:j¿k SEDRA II sfo{qmd 
sfof{Gjogsf nflu Partner Financial 
Institutions sf] ¿kdf l;4fy{ a}+s lnld6]8 
/ d'lQmgfy ljsf; a}+s lnld6]8 5gf]6 
ePsf 5g\ . Partner Financial Institution, 
KfW / g]kfn /fi6« a}+saLr pQm ;fem]bf/ 
ljQLo ;+:yfx¿nfO{ sfo{qmd ;~rfngsf 
nflu o"/f] #)÷#) nfv pknAw u/fpg 
Financing and Project Agreement df 
;Demf}tf ePsf] 5 . 

66= ljZj a}+s ;d"xsf] cGt/f{li6«o ljQ lgud 
(IFC) n] g]kfndf ljQLo kx'Fr ;DaGwdf 
/fli6«o:t/sf] cWoog ;j]{If0f ug]{, n3', 
demf}nf tyf ;fgf pBdsf nflu ljQLo 
/0fgLlt th'{df ug]{ u/L Access to 
Financial Services Project ;~rfng 
ug{ Advisory Agreement for Access to 
Financial Services Project df x:tfIf/ 

ePadf]lhd IFC sf] k|fljlws ;xof]udf 
MSME Finance Assessment Report / 
MSME Finance Strategy sf] d:of}bf tof/ 
ul/Psf]] 5 . 

ljQLo If]q ;'wf/ tyf lgodg

67= a}+s tyf ljQLo ;+:Yffx¿n] lglZrt k|of]hg 
gv'n]sf clwljsif{ shf{ (Overdraft), 
lwtf] shf{ (Mortgage Loan), ;DklQ 
shf{ (Property Loan), JolQmut cfjlws 
shf{ (Personal Term Loan), ;]o/sf] 
lwtf]df k|bfg ul/Psf] shf{nufot h'g;'s} 
zLif{ssf JolQmut shf{ k|ltu|fxs ?=%) 
nfv;Dd dfq k|jfx ug{ ;lsg] Joj:yf 
ul/of] . o;cl3 ax'a}+lsª sf/f]af/ u/L 
pQm ;LdfeGbf a9L shf{ lnPsf C0fLx¿n] 
@)&* c;f/ d;fGt;Dd s'n JolQmut 
clwljsif{ shf{ ?=%) nfv;Dd sfod 
ug'{kg]{ Joj:yf ul/of] . 

68= ljB't\ cfof]hgf lgdf{0f u/L ljB't\ lgof{t 
ug{ ;'? u/]sf kl/of]hgfdf k|jflxt 
shf{nfO{ lgof{t ;'? u/]sf] kfFr jif{;Dd / 
hnfzoo'Qm hnljB't\ cfof]hgfdf k|jflxt 
shf{nfO{ shf{ cjlwe/ cfwf/b/df Ps 
k|ltzt laGb';Dd dfq yk u/L shf{ k|bfg 
ug{'kg]{ Joj:yf ul/of] .

69= sf]le8–!( sf] sf/0f a}+lsª k|0ffnLaf6 
k|jfx x'g] shf{df ;ª\s'rg cfpg glbg] 
p2]Zon] ;|f]t kl/rfngdf :jb]zL d'b|fdf 
k|jfx ePsf] shf{ ;fk6sf] cg'kft (Credit 
to Core Capital and Domestic Deposits 
Ratio–CCD Ratio) @)&* c;f/;Ddsf] 
nflu *% k|ltzt gf£g gx'g] u/L ;LdfnfO{ 
v's'nf] agfOof] .

70= s[lif If]qdf bL3{sfnLg ;fwgsf] pknAwtf 
;xh agfpg s[lif ljsf; a}+sn] ;DalGwt 
lgsfoaf6 :jLs[lt lnO{ s[lif C0fkq 
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(Agricultural Bond) / pmhf{ If]qdf 
nufgLsf] cg'ej xfl;n u/]sf jfl0fHo 
a}+sx¿n] ;DalGwt lgsfoaf6 :jLs[lt 
lnO{ pmhf{ C0fkq (Energy Bond) hf/L 
ug{ ;Sg] Joj:yf ul/Psf] 5 . pQm 
Joj:yfcGtu{t xfn;Dd ?= @$ ca{sf] 
s[lif C0fkq :jLs[lt eO;s]sf] 5 .

71= Ohfhtkqk|fKt ;+:yfn] vftf vf]Nbf, r]s 
hf/L ubf{ (Good for Payment r]s;d]t_, 
r]ssf] Stop Payment ubf{, df}Hbft k|dfl0ft 
ubf{ (Balance Certifi cation), vftf 
;~rfng ubf{, vftf aGb ubf{, :6]6d]G6 
lbFbf, ljk|]if0f /sd vftfdf hDdf ubf{, 
PaLaLP;nufotsf ;]jf k|bfg ubf{ 
u|fxsaf6 s'g} lsl;dsf] ;]jf z'Ns lng 
gkfOg] Joj:yf ul/of] .

72= shf{ k|jfx ubf{ lng] ;]jf z'Ns, clu|d 
e'QmfgL z'Ns / k|lta4tf z'Nsafx]s 
cGo s'g} klg z'Ns lng gkfOg], shf{;Fu 
;DalGwt ;Dk"0f{ nfut Aofhb/df g} 
k|ltlalDat x'g' kg]{ Joj:yf ul/of] . 
Ohfhtkqk|fKt …sÚ, …vÚ / …uÚ ju{sf a}+s 
tyf ljQLo ;+:yfn]] shf{ :jLs[lt ubf{ ;]jf 
z'Nsjfkt qmdzM clwstd )=&% k|ltzt, 
!=)) k|ltzt / !=@% k|ltzt;Dd dfq 
;]jf z'Ns lng kfOg] Joj:yf ul/of] .

73= JolQmut cfjlws shf{ u|fxsn] rfx]df l:y/ 
Aofhb/d} k|jfx ug'{kg]{ Joj:yf ul/Psf] 
5 . o:tf] shf{ cjlwe/ Aofhb/ kl/jt{g 
gx'g] u/L k|jflxt shf{df C0fL;Fusf] 
lnlvt ;xdltdf klxnf] k6s ;ft jif{df 
/ tTkZrft k|To]s kfFr jif{df Aofhb/ 
k'g/fjnf]sg ug{ ;lsg] Joj:yf ul/of] .

74= ;+:yfut ;fdflhs pQ/bfloTj sf]if 
(Corporate Social Responsibilty-CSR) af6 
x'g] vr{sf] a9Ldf kfFr k|ltzt;Dd 
ljB'tLo sf/f]af/ k|j4{gsf nflu ul/g] 

vr{nfO{ CSR vr{df ;dfj]z ug{ ;lsg] 
Joj:yf ul/of] .

75= sn lgIf]kafx]ssf Aofh k|bfg ul/g] 
lgIf]k vftfx¿df lbOg] clwstd / 
Go"gtd Aofhb/aLrsf] cGt/ kfFr k|ltzt 
laGb'eGbf a9Ln] km/s kfg{ gkfOg] Joj:yf 
ul/of] .

76= @)&^ r}tb]lv @)&& kmfu'g;Dddf cf7 
j6f a}+sx¿nfO{ bL3{sfnLg k|s[ltsf] ;|f]t 
kl/rfngsf nflu ?=@# ca{ *) s/f]8sf 
C0fkqx¿ hf/L ug{ :jLs[lt k|bfg ul/of] .

77= ;dLIff cjlwdf cgf}krfl/s ¿kdf -lnlvt 
dfWodaf6 afx]s_ k|fKt sl/a #)) eGbf 
a9L u'gf;fx¿ ;dfwfgsf]] nflu tTsfn 
cfjZos kxn ul/Psf] 5 . @)&^ r}tb]lv 
@)&& kmfu'g d;fGt;Dddf hDdf @@ 
lnlvt u'gf;f tyf ph'/L k/]sf]df tLg 
j6f u'gf;f] Joj:yfkg ;ldltaf6 ;'g'jfO 
eO;s]sf] 5 eg] cGo !( j6f ph'/Lsf] 
;DaGwdf ;DalGwt a}+s tyf ljQLo 
;+:yf;Fu ;dGjo u/L ;dfwfg ul/Psf] 
5 .

lg/LIf0f tyf ;'kl/j]If0f

78= a}+s tyf ljQLo ;+:yfaf6 lgoldt ¿kdf 
lnOFb} cfPsf] tYofÍsf] ;Íng, ;'/If0f, 
cg'udg, ljZn]if0f Pjd\ ljj/0f k|sfzgdf 
/x]sf ljBdfg ;d:ofx¿nfO{ ;Daf]wg ug{ 
;'kl/j]IfsLo ;"rgf k|0ffnL (Supervisory 
Information System-SIS) nfu" ul/Psf] 5 . 
of] k|0ffnL Ohfhtkqk|fKt a}+s tyf ljQLo 
;+:yfx¿df dfr{ !, @)@! b]lv ;dfgfGt/ 
¿kdf sfof{Gjogdf NofOPsf] 5 .

79= ;DklQ z'¢Ls/0f tyf cftÍjfbL 
lqmofsnfkdf ljQLo nufgL lgjf/0f;DaGwL 
;'kl/j]IfsLo k|efjsfl/tf clej[l¢sf] 
nflu a}+s ;'kl/j]If0f ljefudf 5'§} …;DklQ 
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z'4Ls/0f cg'udg OsfO{Ú :yfkgf ul/Psf] 
5 . ;fy}, o; sfo{nfO{ yk ;'b'9 ug{sf 
lgldQ 'AML CFT Supervision Manual' 
tof/ ul/Psf] / o;}cg';f/ a}+ssf] nlIft 
lg/LIf0f ug]{ sfo{ cl3 a9]sf] 5 . sf]le8–!( 
s} aLrdf klg !# j6f jfl0fHo a}+sx¿sf] 
AML/ CFT nlIft lg/LIf0f ;DkGg ul/Psf] 
5 .

80= g]kfn /fi6« a}+saf6 ul/g] ;'kl/j]If0f 
sfo{nfO{ yk k|efjsf/L agfpg] ;Gbe{df 
'Handbook for Risk Based Supervision 
On-site Inspection, 2020' tof/ ul/Psf] 
5 .

81= @)&& kmfu'g d;fGt;Dd rf/ j6f jfl0fHo 
a}+sx¿sf] nlIft :ynut lg/LIf0f tyf 
rf/ j6f jfl0fHo a}+sx¿sf] ;dli6ut 
:ynut lg/LIf0f sfo{ ;DkGg ePsf] 5 . 

82= ljleGg lgsfo tyf ;]jfu|fxLx¿af6 
k|fKt lgj]bg tyf ph'/Lsf cfwf/df 
@)&& kmfu'g d;fGt;Dd jfl0fHo a}+ssf] 
;ft k6s ljz]if :ynut lg/LIf0f u/L 
cfjZos lgb]{zgx¿ lbOPsf] 5 . ;fy}, 
cfly{s @)&&÷&* jif{b]lv u}/:ynut 
ljz]if lg/LIf0fsf] sfo{ k|f/De ul/Psf] 5 .

83= Pp6f ljsf; a}+snfO{ ;d:ofu|:t 
;+:yfsf] ;"rLaf6 ;zt{ km's'jf ul/Psf] 
5 . /fli6«o:t/sf rf/ ljsf; a}+sx¿df 
hf]lvddf cfwfl/t :ynut lg/LIf0f 
;DkGg ul/Psf] 5 . ;fy}, ;]jfu|fxLaf6 
k|fKt lgj]bg tyf ph'/Lsf cfwf/df Pp6f 
ljsf; a}+sdf ljz]if lg/LIf0f ;DkGg 
ul/Psf] 5 . 

84= cfly{s jif{ @)&&÷&* b]lv BASEL III 
sf] Capital Adequacy Framework, 2015 
adf]lhd /fli6«o:t/sf ljsf; a}+sx¿sf] 
k'FhLsf]ifsf] u0fgf tyf cg'udg ;dfgfGt/ 

¿kdf ;'? ul/Psf] 5 .

85= ;dLIff cjlwdf tf]lsPsf] clgjfo{ gub 
df}Hbft sfod gug]{ Ps / tf]lsPsf] If]qdf 
shf{ k|jfx ug]{;DaGwL Joj:yf kfngf 
gug]{ b'O{ ljsf; a}+snfO{ xhf{gf nufOPsf] 
5 . lgofdsLo Joj:yf kfngf gug]{ tLg 
ljsf; a}+sx¿nfO{ Wofgfsif{0f tyf ;r]t 
u/fOPsf] 5 . To:t}, clgjfo{ gub df}Hhft 
g/fv]sfn] rf/ j6f ljQ sDkgLnfO{ xhf{gf 
nufOsf] 5 . To;}u/L, ljkGg ju{ If]qdf 
k|jfx ug'{kg]{ Go"gtd kfFr k|ltzt shf{ 
k|jfx gu/]sfn] b'O{ j6f ljQ sDkgLx¿nfO{ 
xhf{gf nufOPsf] 5 .

86= sf]le8–!( sf sf/0f pTkGg kl/l:yltsf] 
;Gb{edf o; a}+saf6 hf/L ul/Psf lgb]{zgsf] 
cg'kfngf tyf ;Defljt hf]lvdx¿sf] 
u}/:ynut ¿kdf lgoldt cg'udg ug]{ 
;+oGq agfO{ ;f] ;DaGwdf u}/:ynut ;'Id 
lgu/fgL cg'udg u/L cnUu} k|ltj]bg 
tof/ ug]{ ul/Psf] 5 .

87= g]6jy{ C0ffTds ePsf] / ;f]sf] Joj:yf 
ug{ ;Ifd Joj:yfkg gePsf] sf/0faf6 
b'O{ ljsf; a}+snfO{ bfdf;fxLdf k/]sf] 
3f]if0ff u/L sDkgL vf/]hLsf] k|s[of ;DkGg 
eO;s]sf] 5 . o;}u/L, tLg kmfOgfG; 
sDkgLsf] bfdf;fxL;DaGwL lg0f{o pRr 
cbfntdf ljrf/fwLg /x]sf] 5 .

e'QmfgL k|0ffnL 

88= Real Time Gross Settlement (RTGS) 
System cf}krfl/s ¿kdf o; a}+snfO{ 
x:tfGt/0f ePsf] 5 . Ukaid Sakchyam, 
Access to Finance sf] ;xof]udf ljsf; 
ul/Psf] pQm RTGS df jfl0fHo a}+sx¿ 
dfq ;xefuL eO{ ;~rfngdf cfPsf]df 
yk cf7 j6f ljsf; a}+s / b'O{ j6f ljQ 
sDkgLx¿;d]t cfa4 eO{ s'n #& a}+s 



xii
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ljQLo ;+:yfn] sf/f]af/ ;~rfng ul//x]sf 
5g\ .

89= xfn !) ;+:yfx¿n] e'QmfgL k|0ffnL 
;~rfns (PSO) / @* ;+:yfx¿n] e'QmfgL 
;]jf k|bfos (PSP) sf] cg'dltkq k|fKt 
u/L ;~rfngdf /x]sf 5g\ .

90= …e'QmfgL tyf km:of}{6 ljlgodfjnL, @)&&Ú 
df ePsf] Joj:yfadf]lhd cfly{s jif{ 
@)&^÷&& sf] jflif{s cf]e/;fO6 k|ltj]bg 
k|sfzg ul/Psf] 5 . ;fy}, e'QmfgL k|0ffnLsf] 
ljsf;;DaGwL ;"rsx¿ (Payment System 
Development Indicators-PSDI) k|To]s 
dlxgf o; a}+ssf] j]a;fO6df k|sfzg ug{ 
;'? ul/Psf] 5 .

91= g]kfnleq x'g] ;a} k|sf/sf ljB'tLo 
sf/f]af/sf] clen]v sfod u/L e'QmfgL 
k|0ffnLdf yk ;xhLs/0f ug{, e'QmfgL 
tyf km:of}{6 k|0ffnLnfO{ Jojl:yt ub}{ 
cGt/cfa4tf sfod ug{ / e'QmfgL ;]jfsf] 
nfut sd ug{ cfjZos kg]{ /fli6«o 
e'QmfgL :jLrsf] sfo{ g]kfn lSnol/ª 
xfp; lnld6]8 (NCHL) dfkm{t cufl8 
a9fOPsf] 5 .

92= ljB'tLo e'QmfgLdf Quick Response (QR) 
Code dfkm{t x'g] e'QmfgLnfO{ Jojl:yt ug{ 
Nepal QR Standardization Framework 
and Guidelines hf/L ul/Psf] 5 .

93= e'QmfgL tyf km:of}{6 P]g, @)&% adf]lhd 
/fli6«o e'QmfgL af]8{sf] u7g eO{ P]gn] 
;'lDkPsf] sfo{ ;'rf? ePsf] 5 . 

94= o; a}+saf6 ljB'tLo e'QmfgL sf/f]af/sf 
nflu ul/Psf] k|f]T;fxg / ;j{;fwf/0fsf] 
ljB'tLo e'QmfgL pks/0f k|of]udf a9\bf] 
cEof;sf sf/0f ljB'tLo e'QmfgL sf/f]af/ 
qmdzM a9\b} uPsf] 5 . 

95= ;fdflhs–cfly{s ljsf;sf nflu Digital 

Nepal Fraework n] kl/sNkgf u/]sf] 
Digital Nepal sfo{qmdnfO{ ;fsf/ agfpg 
o; a}+saf6 gLltut Joj:yfx¿ ul/b} 
nluPsf] 5 .

/fi6« C0f Joj:yfkg 

96= @)&& r}t d;fGt;Dd g]kfn ;/sf/sf] 
s'n cfGtl/s C0f bfloTj ?=^(& ca{ 
$@ s/f]8 !@ nfv /x]sf] 5 . h;dWo] 
6«]h/L landf ?=@!* ca{ $( s/f]8 $! 
nfv, ljsf; C0fkqdf ?=$&# ca{ ($ 
s/f]8 &) nfv, gful/s artkqdf ?=$ 
ca{ ^$ s/f]8 @) nfv / j}b]lzs /f]huf/ 
artkqdf ?=## s/f]8 *@ nfv /x]sf] 5 .

97= cfly{s jif{ @)&&÷&* df g]kfn ;/sf/n] 
?=@@% ca{ cfGtl/s C0f kl/rfng ug]{ 
nIo /x]sf]df @)&& r}t d;fGt;Dd 6«]h/L 
lanaf6 ?=@) ca{ %) s/f]8, ljsf; 
C0fkqaf6 ?=() ca{, gful/s artkqaf6 
?=@ ca{ / j}b]lzs /f]huf/ artkq af6 
?=! s/f]8 %# nfv u/L hDdf ?=!!@ ca{ 
%! s/f]8 %# nfv cfGtl/s C0f kl/rfng 
u/]sf] 5 .

98= cfly{s jif{ @)&&÷&* df g]kfn ;/sf/n] 
?=!& ca{ @@ s/f]8 $! nfv a/fa/sf] 
6]«h/L lan, ?=^ ca{ a/fa/sf] ljsf; 
C0fkq, ?=% ca{ a/fa/sf] gful/s artkq 
tyf ?=* s/f]8 @! nfv a/fa/sf] j}b]lzs 
/f]huf/ artkq u/L s'n ?=@* cj{ #) 
s/f]8 ^@ nfv a/fa/sf] cfGtl/s C0f 
r'Qmf ul/Psf]] 5 .

ljb]zL ljlgdo Joj:yfkg 

99= @)&& kmfu'g d;fGt;Dd o; a}+saf6 
ljb]zL d'b|fsf] sf/f]af/ ug{ Ohfhtk|fKt 
;+:yfx¿sf] s'n ;+Vof #,$$* k'u]sf] 5 
eg] ljk|]if0f;DaGwL sf/f]af/ ug]{ sDkgLsf] 
;+Vof %! / dlgr]~h/ sDkgLsf] ;+Vof 
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#^! /x]sf] 5 . Ohfhtkqk|fKt dlgr]~h/
x¿dWo] pkTosfleq !^) / pkTosfaflx/ 
@)! ;~rfngdf /x]sf 5g\ . @)&& kmfu'g 
d;fGt;Dd ljb]zL d'b|fsf] sf/f]af/ ug{ 
:jLs[lt lnPsf kmd{÷sDkgLx¿df xf]6]n 
@#), 6«]lsª !^@!, 6«fen Ph]G;L (^%, 
sfuf]{ s'l/o/ ^% /  Pc/nfOG; &^ 5g\ .

100= o; a}+saf6 @)&^ r}tb]lv @)&& kmfu'g 
d;fGt;Dd ?=@% ca{ !% s/f]8 a/fa/sf] 
:jMk'FhL k|ToIf j}b]lzs nufgLjfktsf] 
ljb]zL d'b|f leœofpg :jLs[lt k|bfg 
ul/Psf] 5 . To;}u/L, pQm cjlwdf ?=&% 
ca{ a/fa/sf] ljb]zL d'b|fdf C0f:j¿k 
leœofpg cg'dlt k|bfg ul/Psf] 5 . pQm 
cjlwdf ?=!& ca{ ^^ s/f]8 a/fa/sf] 
k'FhL:j¿ksf] ljb]zL nufgL / ?=!% ca{ 
@( s/f]8 a/fa/sf] C0f:j¿k lelqPsf] 
ljb]zL nufgL n]vfÍg ePsf] 5 . ;fy}, 
pQm cjlwdf k|ToIf ljb]zL nufgL lkmtf{, 
C0fdfkm{t lelqPsf] k|ToIf j}b]lzs 
nufgLsf] ;fFjf / Aofh e'QmfgL / nufgLsf] 
nfef+z tyf k|ljlw x:tfGt/0f jfkt;d]t 
u/L ?=$) ca{ !# s/f]8 a/fa/ ljb]zL 
d'b|fsf] ;6xL :jLs[lt (Repatriation) k|bfg 
ul/Psf] 5 . 

101= sf]le8- !( ;Fu ;DalGwt cf}iflwhGo 
;fdu|Lx¿ tyf :jf:Yo pks/0fx¿sf] 
cfoftsf] xsdf Pp6} lahsaf6 cf}iflw 
Joj:yf ljefusf] l;kmfl/;df cd]l/sL 
8n/ ! nfv;Ddsf] /sd 8«fˆ6÷6L6Lsf] 
dfWodaf6 e'QmfgL ug{ ;lsg] Joj:yf 
ul/of] .

102= sf]le8–!( sf] dxfdf/Lsf] cj:yf ;fdfGo 
geP;Dd k|lttkqdfkm{t cfoft x'g] 
dfn;fdfgsf] xsdf Issuing Bank n] 
tf]lsPsf] zt{÷k|lqmof k"/f ePsf] cj:yfdf 
Copy Documents sf] cfwf/df e'QmfgL ug{ 
;Sg] Joj:yf ul/of] .

103= Sight LC dfkm{t cf}Bf]lus sRrf kbfy{ / 
d]lzg/L tyf pks/0f cfoft ubf{ jfl0fHo 
a}+sx¿n] kl/jTo{ ljb]zL d'b|fdf k|jfx ug]{ 
C0fsf] Aofhb/;DaGwL ljBdfg Joj:yfdf 
k'g/fjnf]sg u/L To:tf C0fdf lng] 
Aofhb/ a}+sx¿ cfkmF}n] lgwf{/0f ug{ ;Sg] 
Joj:yf ul/of] .

104= t];|f] d'n'saf6 8«fˆ6÷l6=6L=sf] dfWodaf6 
j:t' cfoft ubf{ Ps k6sdf a9Ldf #) 
xhf/ cd]l/sL 8n/ a/fa/;Ddsf] ljb]zL 
d'b|fsf] ;6xL ;'ljwf lbg] Joj:yf /x]sf]df 
;f] ;Ldfdf j[l4 u/L #% xhf/ cd]l/sL 
8n/ sfod ul/of] .

105= k|tLtkqdfkm{t kl/jTo{ ljb]zL d'b|fdf 
e'QmfgL u/L ef/taf6 cfoft ug]{ j:t'sf] 
bfo/f a9fO{ !^& k'¥ofOPsf]] 5 . Jofkfl/s 
kmd{x¿n] ug]{ cfoftsf] xsdf o';fG; 
k|tLtkqsf] ljBdfg cjlw !@) lbgaf6 
a9fO{ !*) lbg sfod ul/Psf]] 5 .

106= ljb]zL d'b|f k|fKt ePkl5 g]kfnL 
lgof{tstf{x¿sf] gfddf clu|d e'QmfgLsf] 
k|df0fkq (Advance Payment Certifi cate) 
hf/L ul/;Sg'kg]{ ;do;Ldf ljBdfg Ps 
dlxgfaf6 a9fO{ rf/ dlxgf sfod ul/Psf]] 
5 .

107= ;DalGwt lgsfosf] :jLs[lt lnO{ ljb]zdf 
ljleGg k|bz{gL, Jofkf/ d]nf (Trade 
Fair/Expo) df g]kfnL j:t' laqmL u/]jfkt 
k|fKt gub cd]l/sL 8n/ %))) jf ;f] 
a/fa/sf] cGo kl/jTo{ ljb]zL d'b|feGbf 
a9L eG;f/df 3f]if0ff u/]sf] / ljleGg 
k|bz{gL, Jofkf/d]nfdf j:t' laqmLjfkt 
g} pQm d'b|f k|fKt ePsf] k|dfl0ft x'g] 
cfjZos sfuhft;d]tsf] cfwf/df 
g]kfnl:yt a}+s tyf ljQLo ;+:yfdf /x]sf] 
pQm lgof{tstf{sf] ljb]zL d'b|f vftfdf 
gubdf ;d]t hDdf ug{ ;lsg] Joj:yf 
ul/Psf] 5 .



xiv

g]kfn /fi6« a}+s ;dfrf/ ^^ cf}+ jflif{sf]T;j ljz]iff°

108= ljb]zdf cWoog ug{ hfg] ljBfyL{nfO{ efiff 
k/LIff tyf dfgsLs[t k/LIf0f z'Nsjfkt 
ljb]zL d'b|fsf] ;6xL ;'ljwf pknAw u/fpFbf 
k/LIff z'Nsjfktsf] /sddf cfos/ P]g, 
@)%* sf] bkmf (%-s_ n] tf]s]adf]lhdsf] 
clu|d s/ c;'n ug'{kg]{ Joj:yf ul/Psf] 
5 .

109= ljb]zL ljZjljBfnosf] ;DaGwgdf g]kfn 
;/sf/sf] cg'dlt lnO{ v'n]sf g]kfnl:yt 
lzIf0f ;+:yfnfO{ ;DaGwg, k/LIffnufotsf 
z'Nsx¿sf] e'QmfgLsf] nflu tf]lsPsf 
sfuhft lnO{ cd]l/sL 8n/ !) xhf/ jf ;f] 
a/fa/sf] cGo kl/jTo{ ljb]zL d'b|f;Ddsf] 
;6xL ;'ljwf Ohfhtkq k|fKt a}+s tyf 
ljQLo ;+:yfx¿n] g} pknAw u/fpg ;Sg] 
Joj:yf ul/Psf] 5 .

110= ljk|]if0f sDkgLx¿n] l8lh6n dfWodaf6 
g]kfndf /sd leœofpg ;Sg] / g]kfndf 
/x]sf ;]jfu|fxLnfO{ ljB'tLo e'QmfgLsf 
pks/0fx¿ (Mobile Banking, Internet 
Banking, Electronic Cards, Digital 
Wallet cflb_ dfkm{t klg :jb]zL d'b|fdf 
/]ld6\ofG;sf] e'QmfgL k|bfg ug{;Sg] 
Joj:yf ul/of] .

111= ljb]ZfL d'b|fdf shf{ lnPsf pBf]uL 
Joj;foLx¿n] sf]le8–!( sf sf/0f kl/jTo{ 
ljb]zL d'b|fdf shf{sf] ls:tf ltg{ g;s]df 
To:tf] ls:tf g]kfnL ?k}ofFdf g} klg e'QmfgL 
ug{ ;lsg] Joj:yf ul/of] .

112= cfoft Jofkf/df cfjZos kg]{ aLdf / 
9'jfgL;DaGwL ;]jfx¿ lnFbf ;Dej eP;Dd 
g]kfnL ;]jf k|bfosnfO{ k|fyldstf lbg'kg]{ 
Joj:yf ul/Psf] 5 .

113= g]kfnL sDkgL÷pBf]un] cfˆg} 
sDkgL÷pBf]usf ljb]zL nufgLstf{ 
(Parent Company/ Group of Companies 

;d]t_ af6 ljb]zL d'b|fdf C0f lng ;Sg] 
;DaGwL Joj:yf ul/Psf] 5 .

114= Documents Against Payment (DAP) / 
Documents Against Acceptance (DAA) 
;DaGwL Joj:yfadf]lhd cfoft ubf{ k|bfg 
ul/g] ljb]zL d'b|fsf] ;6xL ;Ldf Ps nfv 
cd]l/sL 8n/ sfod ul/of] .

115= hfkfgL o]gnfO{ ;d]t ACU mechanism 
cGtu{t x'g] sf/f]af/df ;dfj]z ul/of] .

116= ljb]zdf /x]sf g]kfnL ljBfyL{x¿n] 
k|fKt ug]{ u/L NOC ljgf klg tf]lsPsf] 
zt{x¿sf] cwLgdf /xg] u/L lgjf{x 
vr{jfkt k|ltljBfyL{ a9Ldf cd]l/sL 
8n/ %)) -Ps k6s_ dfq k7fpg ;lsg] 
Joj:yf ul/of] .

117= j}b]lzs j:t' tyf ;]jfsf] e'QmfgLdf 
;xhtf k|bfg ug{, O{–sdz{nfO{ k|f]T;flxt 
ug{ tyf cgf}krfl/s j}blzs e'QmfgLnfO{ 
cf}krfl/s dfWooddf Nofpg cd]l/sL 
8n/ %)) ;Ddsf] Prepaid card hf/L ug{ 
;lsg] Aoj:yf nfu" ul/of] .

118= ;'g cfoft ug{ ;lsg] b}lgs kl/df0fnfO{ 
@) lsnf]u|fd sfod ul/of] .

d'b|f Joj:yfkg

119= g]kfnL gf]6nfO{ yk ;'/lIft tyf cGt/
f{li6«o u'0f:t/sf] agfpg gf]6sf] l6sfpkg, 
;'/If0f ljz]iftf tyf gf]6df k|of]u x'g] 
k|fljlws kIf;d]tsf] :t/f]Gglt ub}{ g]kfnL 
gf]6 5kfO k|lqmof cufl8 a9fOPsf] 5 . 
o; qmddf rfn' 5kfO{ rqmcGtu{t o; 
jif{ ?=% sf] #) s/f]8 yfg, ?=!) sf] #$ 
s/f]8 yfg / ?=%)) sf] !( s/f]8 yfg 
gofF gf]6 5kfOsf sfo{ cl3 a9fOPsf] 5 . 

120= ljBdfg d'b|f Joj:yfkg k4ltnfO{ qmdzM 
cfw'lgsLs/0f tyf oflGqsLs/0f ub}{ hfg] 
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nIocg'¿k o; a}+ssf] s]Gb|Lo sfof{no / 
k|b]zl:yt sfof{nodf h8fg ug]{ u/L cf7 
yfg a}+s gf]6 ;|]l8ª l;:6d -Banknote 
Shredding and Briquetting System, BSBS) 
vl/bsf nflu s/f/ ;Demf}tfadf]lhd 
klxnf] r/0fdf sf7df8f}+, g]kfnu~h, 
lj/f6gu/ tyf jL/u~h sfof{nodf 
rf/ yfg d]l;g h8fg x'g] qmddf /x]sf] 
5 . ;fy}, Gff]6 ;l6{ª tyf e]l/lkms];g ug{] 
sfo{nfO{ cfw'lgsLs/0f tyf oflGqsLs/0f 
ug{ d'b|f Joj:yfkg ljefusf nflu Ps 
yfg Currency Verifi cation and Processing 
System (CVPS) d]l;g vl/bsf] nflu 
k|lqmof cl3 a9fOPsf]] 5 .

hgzlQm Joj:yfkg

121= a}+ssf] ;du| kIfnfO{ ;d]6L tof/ ul/Psf] 
…hgzlQm of]hgf -@)&^÷&&–@)&*÷&(_Ú 
sfof{Gjogdf NofOPsf] 5 . ;fy}, s/f/af6 
kbk"lt{ ug]{ k|of]hgsf] nflu lnOg] k|s[ofnfO{ 
Jojl:yt ug{ …g]kfn /fi6« a}+s ;xof]uL ;]jf 
s/f/df lng] ;DaGwL sfo{ljlw, @)&&Ú 
nfu" ul/Psf] 5 .

122= a}+ssf] ;'/Iff;DaGwL Joj:yfnfO{ k|efjsf/L 
agfpg ;fljssf] pRr:t/Lo ;'/Iff 
;ldltnfO{ k'gu{7g ul/Psf] 5 . 

123= …g]kfn /fi6« a}+s cfGtl/s tflnd;DaGwL 
sfo{ljlw, @)&&Ú  / …cWoog, cWofkg 
/ k|lzIf0f jf ;|f]tJolQmsf ¿kdf sfo{ 
ug]{;DaGwL sfo{ljlw, @)&&Ú sfof{Gjogdf 
NofOPsf] 5 / …g]kfn /fi6« a}+s cGt/f{li6«o 
tflnd gLlt, @)&^ -k|yd ;+zf]wg, @)&&_Ú 
kl/dfh{g ul/Psf] 5  .

124= @)&& kmfu'g d;fGt;Dddf clws[t:t/df 
%@^, ;xfos:t/df $!& / >]0fLljxLg 
sfof{no ;xof]uL:t/df (% u/L hDdf 
!,)#* hgf sd{rf/Lx¿ sfo{/t /x]sf 5g\ . 

clws[t :t/sf sd{rf/Lsf] ;xfos:t/sf 
sd{rf/L;Fusf] cg'kft !M!=@^ tyf ;xfos 
/ sfof{no ;xof]uL:t/sf sd{rf/L;Fusf] 
cg'kft !M!=)# /x]sf] 5 . To;}u/L, 
@)&& kmfu'g d;fGt;Dddf s/f/df 
;'/IffsdL{tkm{ *) hgf, lrlsT;s !! 
hgf, OlGhlgo/ ;ft hgf,  On]lS6«l;og 
Ps hgf, kmfd]{l;i6 b'O{ hgf / rfns ^^ 
hgf u/L hDdf !^& hgf sfo{/t /x]sf 
5g\ . 

125= @)&^ r}t ! b]lv @)&& kmfu'g 
d;fGt;Ddsf] cjlwdf s'n $% hgf 
sd{rf/Ln] a}+s ;]jfaf6 cjsfz kfPsf 
5g\ . tLdWo] #@ hgf ;]jf cjlwsf] 
cfwf/df / !! hgf pd]/ xbsf] cfwf/df 
cjsfz ePsf 5g\ eg] o;} cjlwdf b'O{ 
hgfsf] /fhLgfdf :jLs[t ePsf]] 5 .

126= a}+ssf axfnjfnf sd{rf/Lx¿ tyf 
k"j{ sd{rf/Lx¿sf] JolQmut ljj/0fsf] 
ljB'tLo clen]v /fVg] sfo{ ;DkGg ePsf] 
5 . sd{rf/Lx¿sf] JolQmut ljj/0fdf 
x'g] kl/jt{g;Fu} ljB'tLo clen]vsf] klg 
cBfjlws ul/g] Joj:yf ul/Psf] 5 .

127= o; a}+ssf kbflwsf/L, :yfoL sd{rf/L tyf 
s/f/ sd{rf/L !,!*& hgf / sd{rf/Lsf 
kl/jf/sf ;b:ox¿ $,$)* hgf u/L hDdf 
%,%(% hgfsf] ?=! nfv aLdfÍ /sdsf] 
sf]le8–!( /f]usf] ;+qmd0f aLdf ul/Psf]], 
h;dWo] !&$ hgf sd{rf/Lx¿ tyf @)& 
hgf sd{rf/Lx¿sf] kl/jf/sf ;b:ox¿ 
u/L hDdf #*! hgfsf] sf]le8–!( /f]usf] 
;+qmd0f k'li6 eO{ aLdf bfaL k/]sf]df @)&& 
kmfu'g d;fGt;Ddf %* hgfsf] aLdfÍ 
/sd e'QmfgL eO;s]sf] / afFsLsf] e'QmfgL 
k|lqmofdf /x]sf] 5 . ;+qmldt sd{rf/L 
tyf Psf3/ kl/jf/sf ;b:ox¿sf] 
;d]t k/LIf0f ug]{ tyf Sjf/]lG6g / xf]6n 
Joj:yfkg ug]{ h:tf sfo{x¿ ul/Psf] 5 .  
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128= o; a}+ssf ueg{/ tyf 8]k'6L ueg{/, 
sfo{sf/L lgb]{zs / lgb]{zs txsf 
sd{rf/Lx¿af6 !@ lbg, pk–lgb]{zs / 
;xfos lgb]{zs txsf sd{rf/Lx¿af6 
gf} lbg tyf ;xfos:t/ tyf >]0fLljxLg 
txsf sd{rf/Lx¿af6 5 lbgsf] tnj 
a/fa/sf] /sd ?=!,)$,*@,@&).–-cIf]/]kL 
Ps s/f]8 rf/ nfv aof;L xhf/ b'O{ ;o 
;Q/L dfq_ ;xof]ufy{ sf]le8–!( ;+qmd0f 
/f]syfd, lgoGq0f tyf pkrf/ sf]ifdf 
hDdf ul/Psf] 5 .

129= a}+sdf sfo{/t sd{rf/Lx¿ / lghsf 
kl/jf/df sf]le8–!( ;+qmd0fsf] hf]lvd 
sd ug{ Go"g sd{rf/Lsf] pkl:yltdf 
sfof{nosf] sfo{ ;~rfng ug]{, PCR 
k/LIf0f ug]{, Sjf/]lG6g cfO;f]n];gsf] 
Joj:yf ug'{sf ;fy} PPE Set, Sanitizer, 
Surgical Mask, Thermal Gun cfbL 
hf]lvd Go"gLs/0fsf cGo pkfox¿;d]t 
ckgfOPsf] 5 .

cfGtl/s n]vfk/LIf0f

130= cfly{s jif{ @)&^÷&& sf] bf];|f] cw{jflif{s 
cjlwsf] k|b]zl:yt ;ft sfof{nox¿sf] 
u}/:ynut cfGtl/s n]vfk/LIf0f -Remote 
Audit_ u/L k|fKt s}lkmotx¿sf] ;DaGwdf 
lgb]{zgx¿;lxt k|ltj]bg tof/ u/L 
;DalGwt sfof{nox¿df k7fOPsf] 5 .

131= rfn' /0fgLlts of]hgf @)!&–@! df pNn]v 
ePsf] System Audit sf] sfo{ ug{sf nflu 
k/fdz{bftf lgo'Qm u/L k/LIf0f sfo{ ;DkGg 
eO{ clGtd k|ltj]bg k|fKt ePsf] 5 . 

132= cfGtl/s n]vfk/LIf0f k|of]hgsf nflu 
ljefux¿af6 hf/L x'g] cfGtl/s 
kl/kqx¿sf] ;+ufnf]nfO{ cBfjlws ug]{ 
sfo{ ;DkGg ePsf] 5 .

ljQ Joj:yfkg

133= o; a}+sn] dfl;s ¿kdf tof/ u/L k|sfzg 
ub}{ cfPsf] a}+ssf] ckl/is[t dfl;s 
jf;nftnfO{ Nepal Financial Reporting 
Standard (NFRS) ;Fu tfbfDo x'g] u/L 
kl/dflh{t u/]/ k|sfzg ;'? ul/Psf] 5 .

134= g]kfn ;/sf/af6 sf]le8–!( af6 k|efljt 
pBd÷Joj;fo ;~rfngdf lg/Gt/tfsf 
nflu tof/ ul/Psf] …Jofj;flos lg/Gt/tf 
shf{ k|jfx sfo{ljlw, @)&&Ú sfof{Gjogsf 
l;nl;nfdf vf]lnPsf] Joj;fo ;~rfng 
lg/Gt/tf shf{ k|jfx zf]wegf{ vftfdf 
o; a}+ssf] tkm{af6 ?=# ca{ nufgL ug]{ 
k|lta4tfadf]lhd ?=! ca{ $^ s/f]8 pQm 
vftfdf hDdf ul/Psf]] 5 .

;DklQ z'4Ls/0f lgjf/0f tyf ljQLo hfgsf/L 

135= ;DklQ z'4Ls/0f tyf cftÍsf/L 
lqofsnfkdf ljQLo nufgL lgjf/0f;DaGwL 
/fli6«o /0fgLlt tyf sfo{of]hgf -@)&^–
@)*!_ tyf /fli6«o hf]lvd d"NofÍg 
(National Risk Assessment) k|ltj]bgn] 
to u/]sf] k"/s sfo{of]hgf sfof{Gjogsf] 
r/0fdf /x]sf 5g\ . 

136= sf]le8 dxfdf/Lsf] k|efj kf/:kl/s 
d"NofÍgdf ;d]t kg{ uO{ @)@) sf] nflu 
to ul/Psf] kf/:kl/s d"NofÍg k|s[of 
@)@!–@)@# nfO{ ;/]sf] 5 . 

137= ljQLo hfgsf/L OsfO{nfO{ sfof{Tds 
:jfoQtf k|bfg ug{sf] nflu g]kfn 
/fi6« a}+ssf] ;~rfns ;ldltaf6 …ljQLo 
hfgsf/L OsfO{ ;~rfng ljlgodfjnL, 
@)&^Ú :jLs[t u/L sfof{Gjogdf NofOPsf] 
5 . ljQLo hfgsf/L OsfO{ 5'§} ah]6 s]Gb|sf] 
¿kdf ;~rfngdf cfPsf] 5 . 

138= ljQLo hfgsf/L OsfO{df cfly{s jif{ 
@)&&÷&* sf] kmfu'g d;fGt;Dd (## j6f 
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zÍf:kb sf/f]af/÷lqmofsnfk k|ltj]bg 
k|fKt ePsf] 5 . OsfO{n] o; cjlwdf 
#$@ j6f k|ltj]bg ljZn]if0f u/]sf]df @)& 
j6f clen]vLs/0f u/]sf] 5 eg] !#% j6f 
k|ltj]bg sfg'g sfof{Gjog ug]{ lgsfodf 
cg';Gwfgsf] nflu k7fPsf] 5 .

139= ljQLo hfgsf/L OsfO{n] xfn;Dd !^ 
j6f ljb]zL ljQLo hfgsf/L OsfO{x¿;Fu 
;"rgf cfbfgk|bfg ug]{ ;dembf/L kqdf 
x:tfIf/ u/]sf] 5 . To:t}, ljQLo hfgsf/L 
OsfO{ / eG;f/ ljefuaLr d'b|f tyf wf/s 
ljlgd]o clwsf/kqsf] ljj/0f k|jfx, ;"rgf 
cfbfgk|bfgsf] ljifodf ;dembf/L kqdf 
x:tfIf/ ePsf] 5 .

140= …vÚ / …uÚ ju{sf ljQLo ;+:Yffn] @)&& ;fn 
df3 ! ut];Dd k/LIf0fsf] ¿kdf ljB'tLo 
dfWod (goAML Test Environment) / 
tt\kZrft\ k"0f{¿kdf ljB'TfLo dfWod 
(goAML Production Environment)af6 
zÍf:kb / ;Ldf sf/f]af/;DaGwL k|ltj]bg 
k]z ug'{kg]{ Joj:yf ul/Psf] 5 .

a}+lsª sf/f]af/ cfw'lgsLs/0f tyf ;"rgf k|ljlw

141= …g]kfn /fi6« a}+s ;"rgf tyf ;~rf/ gLlt, 
@)&&Ú hf/L ul/Psf] 5 . a}+ssf] j]a;fO6 
cBfjlws ug]{ sfo{ ;DkGg ul/Psf] 5 .

142= a}+ssf] t];|f] /0fgLlts of]hgf @)!&–@)@! 
cGtu{t a}+ssf ;"rgf k|ljlw k|0ffnL, 
;+/rgf tyf k"jf{wf/x¿sf] :yfkgf, 
:t/f]Gglt Pjd\ ;anLs/0f ug{ Content 
Management System ;lxtsf] gofF 
j]a;fO6 ;~rfngdf NofOPsf], a}+ssf] 
;"rgf k|ljlwsf] ;'/Iff Joj:yfnfO{ dha't 
agfpg Security Information and Event 
Management (SIEM) k|0ffnL h8fg u/L 
sfof{Gjogdf NofOPsf] / ;"rgfsf] ;xh, 
;'/lIft / k|efjsf/L ¿kdf cfbfgk|bfg 

ug{sf] nflu gof Email System  - Microsoft 
Exchange - Install u/L ;~rfngdf 
NofOPsf] 5 .

143= sfnf];"rLdf ;dfj]z ePsf a}+s u|fxsx¿sf] 
;"rgf ;Dk|]if0f ug{ web application tof/ 
u/L ;~rfngdf NofOPsf] 5 .

144= sf]le8-!( dxfdf/L /f]syfd tyf 
lgoGq0fsf nflu aGbfaGbL cjlwdf 
a}+ssf lgoldt sfo{x¿ sd{rf/Ln] 3/af6 
;d]t ;'rf? ¿kdf ;~rfng ug{ (Work 
from home) sf nflu VPN nufot cGo 
k|fljlws Joj:yf ul/Psf] 5 .

145= a}+sdf x'g] /fli6«o tyf cGt/fli6«o 5nkmn, 
;]ldgf/ tyf tflnd nufotsf sfo{qmdx¿ 
cgnfOg dfWodaf6 ;~rfng ug{sf nflu 
cfjZos k|fljlws k"jf{wf/ tof/ u/L 
sfof{Gjogdf NofOPsf] 5 .

146= a}+s tyf ljQLo ;+:yfdf /x]sf vftf /f]Ssf 
tyf km's'jf;DaGwL Web-based application 
tof/ u/L ;~rfngdf NofOPsf] 5 .

147= ;"rgf k|ljlw dxfzfvfsf dxTjk"0f{ 
sfuhft tyf ;"rgfx¿sf] ljB'tLo ¿kdf 
clen]v /fVg] Joj:yf ul/Psf] 5 .

;DklQ tyf ;]jf Joj:yfkg

148= @)&@ j}zfv !@ sf] ljgfzsf/L e"sDkn] 
Ifltu|:t o; a}+ssf] yfkfynLl:yt 
ejgx¿sf] k'gM lgdf{0f sfo{ @)&& 
kmfu'g d;fGt;Dddf sl/a &$ k|ltzt / 
afn'jf6f/l:yt ejgx¿sf] k'glg{df{0f sfo{ 
%&=!# k|ltzt ;DkGg ePsf] 5 . 

149= cfly{s jif{ @)&&÷&* sf nflu :jLs[t 
sfo{of]hgf adf]lhd a}+ssf] l;4fy{gu/ 
sfof{no kl/;/leq cltlyu[x lgdf{0f sfo{ 
;'? eO{ @)&& r}t d;fGt;Dddf sl/a 
!) k|ltzt sfo{ ;DkGg ePsf] 5 . 
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150= g]kfnsf] k|fb]lzs ;+/rgfcg'¿k ;a} 
k|b]zx¿df o; a}+ssf] pkl:ylt k'¥ofpg] 
l;nl;nfdf s0ff{nL k|b]zsf] ;'v]{t lhNnfsf] 
jL/]Gb|gu/df 3/ ef8fdf lnO{ @)&^ ;fn 
sflQs dlxgfb]lv sfof{no ;~rfng 
ul/Psf] / xfn ;f] If]qdf hUuf k|flKtsf 
;DaGwdf cfjZos kxn eO/x]sf] 5 . ;fy}, 
afUdtL k|b]zsf] /fhwfgL x]6f}}+8fdf ;d]t 
a}+ssf] pkl:ylt k'¥ofpg] ;DaGwdf hUuf 
k|flKtsf nflu cfjZos kxn eO/x]sf] 5 .

151= ;'Gwf/fl:yt o; a}+ssf] 6S;f/ 
dxfzfvfnfO{ aa/dxnl:yt ;/sf/L 
:jfldTjsf] g]kfn cf}iflw sDkgL lnld6]8sf] 
ejg ef8fdf lnO{ cfjZos k"jf{wf/ tof/ 
u/L :yfgfGt/0f ul/Psf] 5 . xfn ;f]xL 
:yfgaf6 6S;f/ dxfzfvfsf] lgoldt sfo{ 
;~rfng eO/x]sf] 5 .

152= a}+ssf] afn'jf6f/ kl/;/sf] pQ/k"j{df 
cjl:yt Ans …8LÚ ejgsf] dfly lk|ˆofasf] 
;+/rgf lgdf{0f sfo{ ;DkGg eO{ b'O{ j6f 
ljefu :yfgfGt/0f ul/Psf] 5 . 

153= sf]xnk'/l:yt a}+ssf] hUufsf] ;fFw ;Ldfgf 
olsgkZrft\ kvf{nsf] lgdf{0f sfo{ ;DkGg 
u/L xfn pQm hUufdf df6f] e/]/ j[Iff/f]k0f 
ug]{ / ;'/IffsdL{ a:g]] 3/ -;]G6«L kf]i6_ 
lgdf{0f ug]{ sfo{ ;'? ul/Psf] 5 .

154= a}+ssf] afn'jf6f/ kl/;/sf]] k"j{tkm{ /x]sf] 
:j0f{ hoGtL au}+rfdf Water fall ;lxtsf] 
9'Ë] wf/f h8fg ug]{, leQfx¿ dd{t u/L 
/ª/f]ug ug]{ tyf au}+rfdf Decorative 
lights sf] Joj:yf ug]{ sfo{ ;DkGg 
eO;s]sf] 5 .  

155= ;"rgf k|ljlw k|0ffnL;Fu ;DalGwt ljleGg 
System (Online Application Software, 
Swift, Bandwidth & Backup Link) x¿ 
cku|]8 ul/Psf] 5 . ;"rgf k|ljlwsf nflu 

cfjZos ljleGg System x¿ vl/b ubf{ 
;du| ;"rgf k|ljlw k|0ffnL cBfjlws eO{ 
;do ;fk]If ¿kdf a}+ssf] sfo{Ifdtfdf 
clej[l4 eO{ ;"rgf k|ljlw;Fu ;DalGwt 
hf]lvdsf] :t/df sdL cfPsf] 5 . a}+sdf 
;~rfngdf /x]sf ;"rgf k|ljlw;Fu 
;DalGwt ljleGg ;]jfx¿sf AMC tyf 
Upgrade nufotsf sfo{x¿sf] lg/Gt/tfn] 
a}+ssf] b}lgs sfo{ ;~rfngdf ;xhLs/0fsf 
;fy} a}+ssf] Jofj;flos lg/Gt/tf of]hgf 
(BCP) df ;d]t ;xof]u u/]sf] 5 .

cWoog÷cg';Gwfg÷tflnd

156= @)&^ r}t ! ut]b]lv @)&& kmfu'g 
d;fGt;Dddf a}+s;{ k|lzIf0f s]Gb|n] 
ljleGg :t/ / ljifox¿df er'{cn / 
ef}lts pkl:yltdf u/L hDdf @$ j6f 
tflnd sfo{qmdx¿ ;DkGg u/]sf]df o; 
a}+saflx/sf !)! hgf;d]t u/L hDdf 
!,#$! hgf k|lzIffyL{x¿sf] ;xeflutf 
/x]sf] lyof] . o;dWo] sf]le8–!( sf] sf/0fn] 
pTkGg tgfj Joj:yfkg u/L sd{rf/Lx¿sf] 
sfo{Ifdtfdf x|f; cfpg glbg …g]kfn /fi6« 
a}+ssf] ;]jf ;~rfng dfu{bz{g, @)&&Ú df 
Joj:yf ePadf]lhd pRr Joj:yfkgb]lv 
;xfos:t/sf sd{rf/LnfO{ ;d]6]/ er'{cn 
dfWodaf6 kfFr j6f of]u tyf tgfj 
Joj:yfkg;DaGwL sfo{qmd ;~rfng 
ul/Psf] / pQm cljlwdf sf]le8–!( sf] 
sf/0fn] ef}lts ¿kdf pkl:yt u/fO{ 
tflnd lbg ;Dej gePsf]n] ljleGg !( 
j6f tflnd sfo{qmdx¿ er'{cn dfWodaf6 
;DkGg ul/Psf] 5 .

157= g]kfn /fi6« a}+ssf] sfo{;~rfng;F+u 
;DalGwt sfg'gL Joj:yf / ;f] Joj:yf 
sfof{Gjogsf] qmddf b]lvPsf ;d:of tyf 
;dfwfgsf pkfox¿ ;DaGwL ljifodf 
sfg'g dxfzfvf / cGo ljefu, k|b]zl:yt 
sfof{no, dxfzfvfsf k|d'vnufotsf 
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clwsf/Lx¿;Fu Ps lbg] cGt/lqmof 
sfo{qmd ;DkGg ul/Psf] 5 .

158= g]kfn ;/sf/ nufgL af]8{sf] cg'/f]wdf 
'Foreign Direct Investment in Cement 
Industry in Nepal- A Study Based on 
Socio Economic Impact' cWoog ;DkGg 
ul/Psf]] 5 . To;}u/L, 'A Survey Report 
on Foreign Direct Investment in Nepal 
(2018/19)' cWoog ;DkGg ul/Psf] 5 . 
sf]le8–!( n] kf/]sf] k|efj ;DaGw pBf]u 
Joj;foLx¿;Fu cgnfOg dfWodaf6 b'O{ 
k6s ;j]{If0f u/L k|ltj]bg k|sfzg ul/Psf] 
5 .

cGt/f{li6«o ;DaGw

159= g]kfn /fi6« a}+ssf] cfof]hgfdf @)&& 
c;f/ !! ut] ;fs{ /fi6«sf s]Gb|Lo a}+ssf 
clwsf/Lx¿sf] ;xeflutfdf 'Webinar 
on Covid-19, Policy Sharing by member 
Central Banks of SAARCFINANCE' 
ljifos j]lagf/ ;DkGg ePsf] 5 . To;}u/L, 
o; a}+såf/f @)&& d+l;/ !& -l8;]Da/ )@, 
@)@)_ df 'SAARCFINANCE Webinar on 
Financial Inclusion' ljifos er'{cn j]lagf/ 
;b:o /fi6«x¿sf] ;xeflutfdf ;DkGg 
ul/Psf] 5 .

160= o; a}+sn] Financial Literacy Framework 
sf] sfof{Gjogsf nflu In Country 
Implementation (ICI) Program ;DaGwdf 
Alliance for Financial Inclusion (AFI) af6 
Policy Support k|fKt u/]sf] 5 . a}+sn] cfˆgf 
sd{rf/Lx¿sf] Ifdtf clej[l4 ug{ ljleGg 
tflnd tyf sfo{zfnfsf nflu Toronto 
Leadership Centre ;Fu ;Demf}tf u/L 
er'{cn dfWodaf6 ;d]t tflnd ;~rfng 
eO/x]sf] 5 . ;fy}, a}+saf6 '2021 Bank of 
Korea-Knowledge Partnership Program 
(BOK-KPP)' sf nflu 'Financial Stability: 
Challenges and Opportunities in the Post 

Covid Context' ljifos ;+o'Qm cWoog 
k|lqmof cl3 a9fOPsf] 5 . 

ljljw

161= a}+sleqsf k|sfzg cBfjlws /x]sf / 1fg 
cfbfgk|bfg sfo{qmd (Knowledge Sharing 
Program) lg/Gt/ ;~rfng eO/x]sf 5g\ .

162= ljQLo ;fIf/tf k|j4{gsf nflu b]zsf 
ljleGg :yfgdf ljleGg u}/;/sf/L ;+:yf 
tyf a}+ssf] cfˆg} ;+nUgtfdf ljBfno 
tyf ;xsf/L ;+:yfdfk{mt ljQLo ;fIf/tf 
sfo{qmd ;~rfngdf /x]sf 5g\ . ljQLo 
;fIf/tf 9fFrf (Financial Literacy 
Framework) sfof{Gjogsf] qmddf 
/x]sf] tyf o;;Fu} Alliance for Financial 
Inclusion (AFI) sf] ;xof]udf Ps 
kl/of]hgf;d]t ;~rfngsf] qmddf /x]sf] 
5 . 

cfufdL gLltut sfo{lbzf

163= sf]le8–!( sf] ;+qmd0fsf aLr g]kfn /fi6« 
a}+sn] hf/L u/]sf] cf=j= @)&&÷&* sf] 
df}lb|s gLltsf] sfof{Gjogn] ;sf/fTds 
kl/0ffd k|fKt eO/x]sf] 5 . sf]le8–!( 
sf] c;fdfGo kl/l:yltnfO{ ;Daf]wg ug{ 
rflnPsf u}/k/Dk/fut, nrs Pjd\ 
;xhLs/0f;lxtsf gLltut Joj:yfx¿nfO{ 
cfly{s tyf ljQLo :yfloTj / df}lb|s 
p2]Zodfly yk hf]lvd l;h{gf gx'g] u/L 
lg/Gt/tf k|bfg ul/g] 5 .  

164= ;dli6ut cfly{s :yfloTj sfod ub{} 
ljQLo If]qaf6 kl/rfng x'g] ;|f]t ;fwgnfO{ 
k"jf{wf/ If]q, ;fgf tyf demf}nf pBd, 
s[lif, phf{, ko{6gnufot pTkfbgzLn 
If]qtkm{ lgb]{lzt u/L cfly{s k'g?Tyfgsf] 
nflu ;xof]u ug{{, ljQLo pks/0f Pjd\ 
k"jf{wf/x¿sf] ;do;fk]If ljsf; ug{, 
ljB'tLo e'QmfgL dfWoddfkm{t sf/f]af/
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x¿nfO{ k|j¢{g ug{ / ljQLo ;dfj]lztf 
tyf ljQLo u|fxs ;+/If0f ug]{tkm{ g]kfn 
/fi6« a}+s sl6a4 /x]sf] 5 . 

cGTodf,

165= sf]le8–!( sf sf/0f dfgj hfltn] 
ljZje/ uDeL/ :jf:Yo ;Í6 ;fdgf 
ul//x]sf] cj:yf 5 . sf]/f]gf ;+++++qmd0fsf] 
bf];|f] nx/;Fu} :jf:Yo ;Í6 cem} ulxl/Fb} 
hfg] / cy{tGq yk k|efljt x'g] hf]lvd 
5 . d'n'sleq pTkGg x'g;Sg] dfgjLo 
tyf cfly{s ;Í6sf] ;+odtfk"j{s plrt 
Joj:yfkg;lxt cfly{s lqmofsnfksf] r':t 
;~rfng tyf Joj:yfkg ug'{kg]{ b]lvG5 . 
dxfdf/Lsf] cjlwdf klg ljleGg gLltut 
k|of;x¿n] ubf{ cy{tGq k'g?Tyfgsf] 
lbzftkm{ pGd'v x'Fb} uPsf] 5 . oBlk, 
sf]le8–!( cem} xfdLaLr /x]sf]n]] hf]lvd 
eg] sfod} /x]sf] 5 .

166= a}+ssf] p2]Zo k|flKtdf ;+nUg x'g] 
;a} sd{rf/Lx¿ wGojfbsf kfq 

x'g'x'G5 . jflif{sf]T;jsf] o; ul/dfdo 
cj;/df a}+ssf ;Dk"0f{ sd{rf/L / cGo 
;Da4 ;a}nfO{ xflb{s z'esfdgf JoQm 
ub}{ o; a}+sn] lnPsf p2]Zo k|flKtdf 
cfufdL lbgdf cem lqmofzLn x'Fb} a}+ssf] 
ul/df pRr /fVg] u/L a}+ssf] tkm{af6 ;]jf 
k|bfg ug{÷u/fpg ;Dk"0f{ sd{rf/Lx¿nfO{ 
cfXjfg;d]t ub{5' .

o; a}+ssf] sfd sf/jfxLdf lg/Gt/ ;xof]u 
ug]{ g]kfn ;/sf/sf ljleGg lgsfox¿, 
a}+s tyf ljQLo ;+:yfx¿, lghL If]qsf 
;+3;+:yfx¿, ;~rf/ If]q, k|a'4 ju{, bft[ 
lgsfonufotsf cGt/f{li6«o ;+3;+:yfx¿ 
/ ;j{;fwf/0f ;a}df o; cj;/df d 
xflb{s s[t1tf tyf wGojfb 1fkg ub{5' . 
cfufdL lbgdf klg ;Da4 ;a}af6 a}+snfO{ 
lg/Gt/ ;xof]u k|fKt x'g] ljZjf; lnPsf] 
5' . 

 wGojfb Û

!$ j}zfv, @)&*
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ljsf;f]Gd'v d'n'sdf ljQ gLlt / /fh:j 
kl/rfngsf] ;+/rgfM ;Gbe{ g]kfn

* 8]k'6L ueg{/, g]kfn /fi6« a+}s

 8f= gLnd 9'Ëfgf ltlD;gf*

kl/ro

;dli6ut cfly{s gLltsf p2]Zox¿ xfl;n ug{ 
ljQ gLltsf] k|of]u ul/G5 . ;/sf/L s/, vr{ / 
;fk6L;Fu ;DalGwt gLltsf ¿kdf kl/lrt ljQ 
gLltsf dfWodaf6 ;/sf/n] hgtfsf] xftdf /x]sf] 
wg/flz cfˆgf] xftdf / cfˆgf] xftdf ePsf] wg/flz 
hgtfsf] xftdf x:tfGt/0f u/L cfly{s ljsf; 
/ cfly{s l:y/tfnfO{ k|efljt kfb{5 . ;g\ !(#) 
sf] dxfdGbLaf6 ljZj cy{tGqnfO{ d'lQm lbnfpg 
cy{zf:qL k|f]= lsG;n] ;j{k|yd ljQ gLltsf] jsfnt 
u/]sf lyP . 

Hofbft/ cfly{s l:y/Ls/0f k|of;x¿ ;/sf/L 
vr{ s6f}tL u/]/ ah]6/L ;Gt'ng xfl;n ug]{tkm{ 
s]lGb|t ePsf b]lvG5g\ . t/ cTofjZos ;/sf/L 
ljsf; k|of;sf nflu cfjZos ljQ kl/rfng 
ug]{ ef/ eg] /fh:j kl/rfngdf lglxt x'g] ub{5 . 
cfGtl/s Pjd\ afXo C0f kl/rfngsf] dfWodaf6 
s]xL nufgL art Uofk k"/f ug{ t ;lsG5, t/ 
bL3{sfndf ;/sf/n] cfˆgf ljsf;sf clenfiffnfO{ 
k|efjsf/L Pjd\ Gofok"0f{ s/ ;Íngdf g} cfwfl/t 
u/fpg'kg]{ x'G5 . ;';Ël7t Pjd\ k|efjsf/L d'b|f 
ahf/sf] cefjdf clwsf+z ljsf;f]Gd'v d'n'sx¿n] 
cfGtl/s ;|f]t kl/rfng ug{ / cy{Joj:yfnfO{ 
l:y/Ls/0f ug{ k|f/lDes ¿kdf ljQ pkfodf g} e/ 
k/]sf] b]lvG5 . o;sf nflu ljsf;f]Gd'v d'n'ssf] 
/fh:j ;+/rgf, s/ k|0ffnLsf] ljZn]if0f x'g' h?/L 
x'G5 .

ljsf;f]Gd'v d'n'sdf s/ k|0ffnLsf b'O{ d'Vo 
p2]Zox¿ x'G5g\ . klxnf], ;/sf/L ljsf; k|of; wfGg 
cfjZos kg]{ /fh:j kl/rfng d'n'sl:yt ax'/fli6«o 
lgudx¿ Jff s]xL lglZrt pBf]ux¿ Jff ljb]zL 

lghL nufgLstf{nfO{ k|f]T;fxg ug{sf nflu lbOg] 
s/ ;x'lnot . d'n'ssf] cfly{s / ;fdflhs ljsf; 
w]/} xb;Dd ;/sf/sf] kof{Kt /fh:j kl/rfng ug]{ 
Ifdtfdf g} e/ kb{5 . cfly{s ljsf;sf] v8\lsFbf] 
cfjZostf ePsf ljsf;f]Gd'v d'n'sdf lghL 
If]qsf] kof{Kt ljsf; eOg;s]sf] Pjd\ ef}lts 
k"jf{wf/sf] ljsf; tyf lgdf{0f Pjd\ cGo nufgLsf 
If]qdf ;/sf/n] 7"nf] wg/flz vr{ ug'{kg]{ x'G5 . o; 
cnfjf zflGt ;'/Iff, cfly{s tyf ;fdflhs If]qx¿, 
h:t}M lzIff, :jf:Yo, vfg]kfgL h:tf If]qdf klg 
;/sf/n] ljz]if of]ubfg k'¥ofpg'kg]{ x'G5 . o;sf] 
cltl/Qm clwsf+z ljsf;f]Gd'v d'n'ssf ;/sf/x¿ 
;fj{hlgs ;+:yfgdfkm{t cfly{s lqmofsnfkdf 
k|ToIf ¿kdf ;xefuL x'g] ub{5g\ . o:tf ;+:yfgx¿ 
-h'g clwsf+z 3f6fdf ;~rflnt x'G5g\_ sf] vr{ 
klg ;/sf/n] k|ToIf / ck|ToIf s/sf] ¿kdf k|fKt 
/fh:jaf6 g} k"/f ul/lbg'kg]{ x'G5 .

jt{dfg ;dodf clwsf+z ljsf;f]Gd'v d'n'sn] 
/fh:jsf] t'ngfdf a9\\bf] ;/sf/L vr{sf sf/0f hlgt 
a9\bf] ljQ 3f6f, a9\bf] C0f ef/, 36\bf] j:t'sf] d"No, 
a9\bf] Jofkf/ c;Gt'ng, 36\bf] j}b]lzs lghL Pjd\ 
;fj{hlgs nufgL cflb h:tf ;d:ofx¿ ef]lu/x]sf 
5g\ . o:tf d'n'ssf cy{Joj:yfnfO{ l:y/ /fVgsf 
nflu Psflt/ ;/sf/L vr{ -To;df klg d'Vo 
¿kdf ;fdflhs ;]jfdf_ s6f}tL ug]{ / k|efjsf/L 
s/ k|0ffnLsf dfWodaf6 kof{Kt /fh:j ;Íng 
ug]{ h:tf pkfodf ljz]if hf]8 lbg yflnPsf] 5 . 
;fdfGotM Pp6f d'n'ssf] s/ ;DefJotf b]xfosf 
kIfdf lge{/ /xG5 . 

· k|ltJolQm jf:tljs cfosf] :t/,

· cfosf] ljt/0fdf c;dfgtfsf] :t/,
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· cy{Joj:yfsf] cf}Bf]lus ;+/rgf,

· ;fdflhs, /fhg}lts, ;+:yfut ;+/rgf,

· k|lt:kwL{, OdfGbf/ / PsLs[t s/ k|zf;g,

/fh:j kl/rfngsf] ;+/rgf

hgtfaf6 ;/sf/nfO{ k|fKt x'g] ;fj{hlgs 
cfonfO{ ;fdfGo cy{df /fh:j elgG5 . ;/sf/L 
/fh:jsf ;|f]tx¿ D"fntM b'O{ k|sf/sf x'G5g\ M s/ 
/fh:j / u}/s/ /fh:j . 

-s_  s/ /fh:jM s/ hgsNof0fsf/L sfo{sf lglDt 
hgtfn] ;/sf/NffO{ ug]{ clgjfo{ c+zbfg xf], 
o;jfkt s/bftfn] s'g} k|ToIf nfesf] cfzf 
/fVb}g . s/ /fh:j ;/sf/n] P]g kfl/t u/L 
To;sf] cfwf/df p7fpg] ub{5 . o;/L P]gsf] 
cfwf/df ;/sf/n] s/ nufPkl5 ;DalGwt 
JolQm tyf ;+:yfn] ;f] s/ ltg'{ pgLx¿sf] 
st{Jo / bfloTj b''j} x'g cfpF5 .

-v_  u}/s/ /fh:jM ;/sf/sf] k|d'v p2]Zo d'gfkmf 
sdfpg] geO{ ;]jf k|bfg ug'{ xf], h'g qmddf 
p;nfO{ s]xL cfo klg k|fKt x'G5 . o:tf] cfo 
g} u}/s/ /fh:j xf] . u}/s/ /fh:jx¿ ;/sf/n] 
/fh:j cfDbfgL k|fKt ug]{ k|ToIf p2]Zon] ljsf; 
u/]sf] geO{ cfly{s, ;fdflhs, Goflos ;]jfx¿ 
/ zflGt ;'/Iff k|bfg ug]{ l;nl;nfdf ;/sf/nfO{ 
k|fKt x'g] cfDbfgL x'g\ . ;/sf/n] ;fdflhs 
nfesf] nflu s]xL sfo{x¿ ub{5 . ;/sf/n] 
u/]sf] ;f] sfo{sf] pkof]u u/]jfkt hgtf;Fu 
s]xL z'Ns lnG5 . h:t}M Goflos jf k|zf;lgs 
;]jfsf] e'StfgL . o;sf cltl/Qm nfO;]G; 
z'Ns, ;/sf/L ;+:yfgn] u/]sf] d'gfkmfaf6 k|fKt 
nfef+z, ;/sf/L nufgLdf k|fKt ePsf] Aofh 
cflb u}/s/ /fh:jsf d'Vo ;|f]t x'g\ . To:t} 
d''n'sdf zflGt ;'/Iff sfod /fVg] p2]Zon] 
;/sf/L lgod pNn+3g ug]{x¿;Fu ;/sf/n] 
b08 hl/jfgf klg c;'n ub{5 . o;af6 klg 
;/sf/nfO{ s]xL cfo k|fKt x'G5 . t/ ;/sf/L 
cfosf] of] e/kbf]{ ;|f]t eg] xf]Og . o:tf] ;|f]taf6 
a9L cfo k|fKt x'g' klg /fd|f] s'/f xf]Og . 
o;n] d'n'sdf zflGt ;'/Iffsf] l:ylt /fd|f] 5}g 
eGg] ;Í]t ub{5 . vlghhGo ;Dkbfx¿ Hf:t}M 

;'g, sf]Onf, k]6«f]lnod, k|fs[lts Uof; h:tf 
;||f]tx¿ Wf]/} ePsf d'n'sdf u}/s/ /fh:j 
klg w]/} kl/rfng x'G5 . t/ g]kfndf o:tf 
;|f]tsf] cefj ePsf] x'Fbf tL ;|f]taf6 /fh:j 
kl/rfngsf] ;Defjgf Go"g 5 .

s/ /fh:jsf] ;+/rgf 

ljsf;f]Gd'v d'n'sx¿sf] /fh:j ;+/rgfdf s/ 
/fh:jsf] Hofb} 7"nf] c+z ;d]l6Psf] x'gfn] …s/ 
/fh:jÚ g} /fh:j kl/rfngsf] d''Vo cfwf/ xf] . s/ 
/fh:jnfO{ klg k|ToIf / ck|ToIf u/L b'O{ efudf 
ljefhg ug{ ;lsG5 . k|ToIf s/ eGgfn] s/sf] ef/ 
:jod\ s/ ltg]{n] g} Joxf]g'{kg]{ x'G5 . o;cGtu{t 
JolQmut cfos/, ;+:yfut cfos/, 3/hUuf 
/lhi6«]zg s/, ;DklQ s/, jfxg s/ cflb kb{5g\ . 
clwsf+z ljsf;f]Gd'v d'n'sdf o:tf] s/n] s'n s/ 
/fh:jsf] @) b]lv $) k|ltzt;Dd lx:;f cf]u6]sf] 
kfOG5 . s'n /fli6«o cfodf oL s/x¿sf] c+z !@ 
k|ltztb]lv @) k|ltzt;Dd /x]sf] kfOG5 . ck|ToIf 
s/ /fh:j eGgfn] s/sf] ef/ qmdzM ;b}{ uP/ 
clGtd s/bftfdf uP/ 6'lËg] lsl;dsf] s/ eGg] 
a'lemG5 . ljsf;f]Gd'v d'n'sdf /fh:jsf] e/kbf]{ 
;|f]t oxL xf] . o;cGtu{t j:t' tyf ;]jfsf] cfoft 
lgof{tdf nfUg] eG;f/ dx;'n, pTkfbgb]lv laqmL 
ljt/0fsf ljleGg txdf x'g] d"No j[l4df nfUg] d"No 
clej[l4 s/, lglZrt k|s[ltsf j:t'sf] pTkfbg 
tyf cfoftdf nfUg] cGtMz'Ns s/ cflb . clwsf+z 
ljsf;f]Gd'v d'n'ssf] s/ k|0ffnL k|ultzLn g/x]sf] 
kfOG5 . Go"g cfo ju{n] w]/} s/ ltg'{kg]{ ljjztf 
o:tf d'n'sdf 5 . hxfF ck|ToIf s/sf] c+z Hofbf 
x'G5, ToxfF ul/an] Hofbf s/ ltg'{kg]{ x'G5, h'g 
Gofok"0f{ s/ k|0ffnLsf] ljz]iftf xf]Og .

k|ToIf s/

JolQmut cfo / ;DklQ s/

ljsl;t d'n'ssf] t'ngfdf ljsf;f]Gd'v d'n'sx¿df 
s'n /fli6«o pTkfbgdf JolQmut cfos/sf] c+z Go"g 
x'G5 . ljsl;t d'n'sdf cfos/ ;+/rgf k|ultzLn 
lsl;dsf] x'G5 . ;}4flGts ¿kdf w]/} cfo x'g] JolQmn] 
cfˆgf] cfosf] w]/} k|ltzt s/ lt5{ . t/ ljsf;zLn 
d'n'sx¿df To;f] x'Fb}g . 7"nf] kl/df0fsf] s/ 5'6, 
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s/ k|0ffnLdf /x]sf l5b|x¿, Go"g cfodf Go"g b/, 
sdhf]/ s/ k|zf;g, s/ 5Ng] k|j[lQ, pko'St s/ 
lzIffsf] cefj h:tf sf/0fx¿n] s'n hg;+Vofsf] 
d'l:snn] tLg k|ltztn] dfq} cfos/ s/ ltb{5g\ . 
ljsl;t d'n'sdf o:tf] cfos/ ltg]{ hg;+Vofsf] 
k|ltzt ^) k|ltztb]lv *) k|ltzt;Dd x'g] ub{5 . 

ul/a;Fu 7"nf] kl/df0fdf cfos/ c;'Ng] sfo{ 
k|zf;lgs ¿kdf cToGt dxFuf] / cfly{s ¿kdf 
cwf]ultzLn x'G5 . t/ wgL;Fu cfos/ pNn]vgLo 
kl/df0fdf c;'npk/ ug]{ sfo{ klg ljsf;f]Gd'v 
d'n'sx¿df x'g ;s]sf] 5}g . Hofbf ;DklQ cf]u6]/ 
a;]sf, k}lqs ;DklQ w]/} ePsf JolQmx¿ -h'g s'/fn] 
cfly{s c;dfgtf a9fpg k|>o lbO/x]sf] x'G5_ 
af6 pNn]vgLo Pjd\ k|efjsf/L ¿kdf s/ ;Íng 
ug{ ;lsG5 / of] cfosf] c;dfgtf x6fpg] Pp6f 
k|efjsf/L pkfo klg xf] . t/ ljZj a+}sn] u/]sf] 
Pp6f ;j]{If0fcg';f/, ;j]{If0f ul/Psf @@ d'n'sdWo] 
Pp6fn] dfq s'n /fh:jsf] $=@ k|ltzteGbf a9L 
;DklQ s/ p7fpg ;s]sf] b]lvG5 . o;f] x'gdf 
7"nf hUufwgLx¿, ;fdGtx¿ / k'FhLklt ju{sf] 
/fhg}lts Pjd\ cfly{s zlQm / k|efjsf sf/0f 
;/sf/n] k|efjsf/L ¿kdf s/ ;Íng ug{ g;Sg' g} 
k|d'v sf/0f /x]sf] 5 . h;n] ubf{ ;/sf/ ;lhn} s/ 
p7fpg ;lsg] -ck|ToIf_ ;|f]taf6 s/ p7fpglt/ 
nfUg] k|j[lQ o:tf d'n'sx¿df kfOPsf] 5 .

;+:yfut cfos/

ljsf;f]Gd'v d'n'sdf cfGtl/s Pjd\ ax'/fli6«o 
lgudx¿sf] ;+:yfut cfodf nfUg] s/ s'n ufx{:Yo 
pTkfbgsf] tLg k|ltzeGbf sd g} /x]sf] kfOPsf] 5 . 
ljsl;t d'n'sdf o:tf] k|ltzt 5 k|ltzteGbf a9L 
5 . cNkljsl;t d'n'ssf] ;/sf/n] pTkfbgzLn 
/ Jofkfl/s k|lti7fgx¿nfO{ k|f]T;fxg lbgsf] nflu 
w]/} lsl;dsf s/ 5'6x¿ lbPsf] x'G5 . o;af6 
;/sf/nfO{ ;+:yfut cfos/ Go"g kl/df0fdf 
dfq k|fKt x'g] ub{5 . o;sf cltl/Qm d'n'sl:yt 
ax'/fli6«o lgudn] d'gfkmf a9L s/ nfUg] If]qaf6 
sd s/ nfUg] If]qtkm{ x:tfGt/0f ug]{] (transfer 
pricing) k|j[lQ xfjL x'gfn] klg ;/sf/n] pNn]Vo 
kl/df0fdf ;+:yfut cfos/ k|fKt ug{ ;Sb}g . 

ck|ToIf s/

ljsf;f]Gd'v d'n'sx¿df s/sf] ;a}eGbf dxTjk"0f{ 
7"nf] / Psn ;|f]t g} ck|ToIf s/ xf], h;cGtu{t 
cfoft lgof{tdf nfUg] eG;f/, s]xL lglZrt 
j:t'x¿sf] pTkfbgdf nfUg] cGtMz'Ns, pTkfbgb]lv 
laqmL ljt/0fsf ljleGg r/0fdf nfUg] d"No clej[l4 
s/ k|d'v 5g\ . JolQm tyf ;+:yfx¿n] j:t' tyf 
;]jfsf] vl/bdfkm{t ck|ToIf ¿kdf ltg]{ o:t]f 
s/ c;'n ug{ ;lhnf] x'G5 . j:t' tyf ;]jfsf] 
j}b]lzs Jofkf/df t of] emg} nfu" x'g] ub{5 . t;y{ 
o:tf d'n'sx¿df j:t'sf] k}7f/L / lgsf;Ldf nfUg] 
s/af6 pNn]Vo kl/df0fdf /fh:j ;Íng x'g] ub{5 . 
cGtMz'Ns / d"No clej[l4 s/sf] xsdf klg of] nfu" 
x'G5 .

ck|ToIf s/ nfUg] j:t'sf] 5gf]6 ubf{ Go"g 
nfutdf clwstd /fh:j ;Íng ug{sf nflu s]xL 
;fdfGo cfly{s Pjd\ k|zf;lgs l;4fGtnfO{ cg';/0f 
ug'{kg]{ x'G5 . klxnf], j:t'x¿ ;fgf] ;+Vofdf /x]sf 
btf{jfn kmd{af6 cfoft jf pTkfbg ug'{k5{ . o;n] 
s/ 5Ng] k|j[lQdf lgoGq0f ub{5 . bf];|f], To:tf 
j:t'x¿sf] dfusf] d"Nonf]r sd x'g'k5{, tf ls 
s/sf] ¿kdf nufOPsf] yk ef/n] j:t'sf] dfudf 
sdL gcfcf];\ . t];|f], To:tf j:t'sf] cfo nf]r a9L 
x'g'kb{5, tf ls s/bftfsf] cfodf j[l4 x'Fbf s/ klg 
a9L p7fpg ;lsof];\ . rf}yf], s/ k|0ffnLnfO{ Gofok"0f{ 
agfpg, sf/, /]lk|mh/]6/, cfofltt km]G;L j:t'x¿ / 
wgf9\o ju{n] k|of]u ug]{ 3/fo;L ;fdfgdf o:tf 
s/x¿ a9L nufpg' pko'Qm x'G5 . t/ ;j{;fwf/0fn] 
k|of]u ug]{ cfwf/e"t vfB kbfy{, cfª 9fSg] sk8f / 
clt cfjZos 3/fo;L ;fdu|Ldf o:tf s/ nufOg' 
x'Fb}g . 

xfnsf jif{x¿df s/ k|0ffnLdf k|efjsfl/tf 
Nofpg / s/ 5Ng] k|j[lQnfO{ lg?T;flxt ug{ Jofks 
bfo/f ePsf] d"No clej[l4 s/sf] ;'?cft ePsf] 
5 / w]/} ljsf;f]Gd'v d'n'sdf of] /fh:jsf] d'Vo 
;|f]tsf] ¿kdf ljsf; klg ePsf] 5, t/ cgf}krfl/s 
cy{tGqsf] afx'Notfsf] sf/0f k|efjsf/L ¿kdf 
;a} j:t'x¿ s/sf] bfo/fdf gcfpg] afWotfn] s/ 
/fh:jsf] k|efjsf/L kl/rfngdf  lj;Ëlt b]lvg] 
u/]sf 5g\ .
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/fh:j kl/rfng

/fh:jsf 
zLif{sx¿

? bz nfvdf k|ltzt kl/jt{g ;+/rgf
s'n ufx{:Yo 

pTkfbg;Fusf] k|ltzt

2074/752074/75 2075/762075/76 2076/772076/77 2075/762075/76 2076/772076/77 2075/762075/76 2076/772076/77 2075/762075/76 2076/772076/77
d"No clej[l4 s/ 206795.4 241612.6 224070.5 16.8 -7.3 28.8 26.6 7.0 5.9
eG;f/ dx;"n 126867.0 155366.0 137990.3 22.5 -11.2 18.5 16.4 4.5 3.7
cfos/ 154790.7 194283.4 219689.5 25.5 13.1 23.1 26.1 5.6 5.8
cGtMz'Ns 102531.2 121858.2 100622.6 18.8 -17.4 14.5 12.0 3.5 2.7
lzIff ;]jf z'Ns 419.3 1079. 583.9 157.4 -45.9 0.1 0.1 0.0 0.0
cGo s/ tyf 
k|flKt 68078.8 24872.2 64673.5 -63.5 160.0 3.0 7.7 0.7 1.7

u}/s/ /fh:Jf 67233.3 100590.2 93729.5 49.6 -6.8 12.0 11.1 2.9 2.5

s'n /fh:j 726715.7726715.7 839661.8839661.8 841359.8841359.8 15.515.5 0.20.2 100100 100100 24.324.3 22.322.3
s'n ufx{:Yo 
pTkfbg 3044927.03044927.0 3458793.03458793.0 3767043.03767043.0 13.613.6  8.9 8.9    100 100 100 100 

   ;|f]t Mg]kfn /fi6« a+}s

s/ k|zf;g ;DaGwdf

;/sf/L vr{ k"lt{ ug{sf nflu kof{Kt s/ ;Íng 
ug]{ sfo{ xf];\ jf cfosf] Gofok"0f{ ljt/0fnfO{ ;kmn 
kfg]{ sfo{ xf];\, s]jn k|efjsf/L s/ sfg'g / P]gsf] 
Joj:yf ug'{df dfq e/ kb}{g, clkt' To:tf gLltsf] 
sfof{Gjog ug]{ s/ clwsf/Lsf] Ifdtf / Psfu|tfdf 
Hofbf t/ e/ kg]{ ub{5 . o; ;Gbe{df Joel 
Slemrod n] eg] em}+ xfdLn] …cfbz{td s/Ú eGg'sf] 
;§f …cfbz{td s/ k|0ffnLÚ df Hofbf Wofg s]lGb|t 
ug'{kg]{ b]lvG5 . To;}n] s/ k|zf;gsf] nfutnfO{ 
sd ug]{, k|efjsfl/tf clej[l4 ug]{ / s/ kfngfsf] 
Jofjxfl/s k|Tofe"lt u/fpg ;Sg] s/ ;Íng 
k|ljlwnfO{ (technology of tax collecƟ on) nfO{ ;j{yf 
nfu" ug'{kg]{ x'G5 .

g]kfnsf] ;Gbe{
g]kfndf /fh:j kl/rfngsf] jt{dfg l:ylt / ;+/rgf
cfly{s jif{ @)&^÷&& df g]kfndf /fh:j kl/rfng 
pT;fxj4{s /x]sf] b]lvPg . o; jif{ /fh:j kl/rfng 
)=@ k|ltztn] dfq a9]sf] 5 . sf]le8–!( sf 
sf/0f aGbfaGbL ePsf], cfly{s lqmofsnfk lzlyn 
ePsf], ;Ldf gfsfx¿ aGb ePsf], cfoft 36]sf], 
pBf]uwGbf, Jofkf/ Joj;fo aGb ePsf], dflg;sf] 
cfo 36]sf] nufotsf sf/0fn] /fh:j kl/rfng;d]t 
k|efljt ePsf] xf] . s'n /fh:jdf ;a}eGbf a9L 
c+z cfly{s jif{ @)&^÷&& df d"No clej[l4 s/sf] 
-@^=^ k|ltzt_, To;kl5 eG;f/sf] -!^=$ k|ltzt_ 
/ cfos/sf] @^=! k|ltzt 5 . cl3Nnf] jif{ tL 
cg'kftx¿ qmdzM @*=* k|ltzt, !*=% k|ltzt / 
@#=! k|ltzt lyP .

/fh:jsf] s'n ufx{:Yo pTkfbg;Fusf] 
cg'kftnfO{ ljrf/ ubf{ cfly{s jif{ @)&^÷&&  df 
@@=# k|ltzt 5 . cl3Nnf] jif{ ;f] cg'kft @$=# 
k|ltzt /x]sf] lyof] . o;dWo] d"No clej[l4 b/ %=( 
k|ltzt, eG;f/ dx;"n #=& k|ltzt / cfos/ %=* 
k|ltzt /x]sf 5g\ . u}/s/ /fh:j eg] s'n ufx{:Yo 
pTkfbgsf] @=% k|ltzt /x]sf] 5 .

ljZj Jofkf/ ;Ë7gsf] ;b:o /x]sf] g]kfndf 
efjL lbgdf eG;f/ /fh:j, /fh:jsf] k|d'v ;|f]tsf] 

¿kdf /xg g;Sg] b]lvPsf] / hgtfsf] k|ltJolQm 
cfo cToGt sd /x]sf], d'n'sdf cfly{s lqmofsnfk 
klg Tolt gkm:6fPsf] cj:yfdf cfos/ klg 
/fh:jsf] k|d'v ;|f]t x'g;Sg] b]lvFb}g . t;y{ d"No 
clej[l4 s/nfO{ ;/sf/n] /fh:jsf] k|d'v ;|f]tsf] 
¿kdf ljsf; ug]{ gLlt lnPsf] 5 . ;f]xLcg'?k 
o;n] s/ /fh:j / ;du| /fh:js} pNn]Vo c+z 
cf]u6]sf] 5 .

g]kfn klg cGo ljsf;f]Gd'v d'n's;Fu /fh:j 
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kl/rfngsf] dfdnfdf ;dtf /fV5 . s'n /fh:j 
kl/rfngsf] t'ngfdf ;/sf/L vr{ a9L x'g] k|j[lQ, 
ljQ 3f6fsf] a9\bf] k|j[lQ, s'n /fh:j kl/rfngdf 
s/ /fh:jdflysf] cTolws lge{/tf, s'n s/ 
/fh:jdWo] ck|ToIf s/ /fh:jsf] Hofbf jr{:j, 
s/ k|ultzLntfsf] cefj, k|efjsf/L, s'zn s/ 
k|zf;gsf] sdL, s/sf] bfo/f lj:tf/ x'g g;Sg', s/ 
lzIffsf] cefj, s/bftfdf :j]lR5s tj/n] s/ ltg]{ 
afgLsf] cefj, Go"g k|efjsf/L s/sf] b/, ljleGg 
lsl;dsf s/ 5'6sf] Joj:yf, s/ ;Íngdf cfd 
wgL ju{x¿sf] bjfa cflb ljsf;f]Gd'v d'n'ssf s/ 
k|0ffnLsf ljz]iftfx¿ g]kfnsf] s/ k|0ffnLdf klg 
ljBdfg b]lvG5g\ .

d'n'ssf] s/ k|0ffnLdf ;'wf/ ul/Psf] elgP 
tfklg ljBdfg ;d:ofx¿n] /fh:j kl/rfng 
cf};tdf k|efjsf/L x'g;s]sf] 5}g . /fh:j 
kl/rfng ck]lIft ¿kdf x'g g;Sbf ;/sf/sf 
ljsf; cfof]hgfx¿ k|efljt x'g], cGt/f{li6«o bft[ 
;d'bfosf] ljZjf; u'Dg], k"jf{wf/sf] cefjdf lghL 
If]qsf] nufgL w/f;foL x'g], ah]6 3f6f a9\g], d'n's 
cfGtl/s Pjd\ afXo C0fsf] af]emdf kg]{ / cGttf]uTjf 
;du| cy{tGq g} tx;gx; x'g ;S5 . t;y{ ;dod} 
o:tf ;d:ofx¿sf] lg/fs/0f u/L /fh:j kl/rfng 
a9fpg clt cfjZos 5 . o;sf nflu wgLaf6 w]/} 
s/ / ul/aaf6 sd s/ p7fpg] k|ultzLn / lbuf] 
s/ k|0ffnLsf] qmlds ;'?cft, /fhg}lts :jfy{ Pjd\ 
wgf9\o ju{sf] k|efjaf6 s/ k|0ffnLnfO{ d'Qm /fVg] 
k|of;sf] yfngL, s/bftfd}qL s/ k|0ffnL, ;Ifd 
/ k|efjsf/L s/ k|zf;g, s/ lzIffsf] Joj:yf, 
:j]R5fn] s/ ltg]{ k|j[lQsf] ljsf;, s/ ;DaGwdf 
a]nfavtdf cWoog, cg';Gwfg ug]{ k|j[lQ, s/sf] 
bfo/f lj:tf/, ljn lng]lbg] k|j[lQsf] ljsf;, s/ 
5'6df sdL, s/ s§L, s/ lkmtf{ Joj:yf ljZjfl;nf] 
x'g'kg]{, a9LeGbf a9L j:t'nfO{ cGtMz'Nssf] bfo/fdf 
NofOg'kg]{, /fh:j ;'zf;g sfod ug'{kg]{, s/ 
kfngf ;DaGwdf lghL If]qnfO{ cfsif{0f x'g] vfnsf 
sfo{qmd NofOg' kg]{, Go"g aLhsLs/0fsf] ;d:of 
;dfwfg ug{ cGt/f{li6«o d"No ;"rLsf] sfof{Gjog 
k|efjsf/L x'g'kg]{, /fh:j k|zf;gsf sd{rf/LnfO{ 

lg/Gt/ :jb]zL Pjd\ j}b]lzs tflndsf] Joj:yf 
x'g'kg]{, pko'{Qm kb:yfkg x'g'kg]{, clt zL3| ;?jf 
ug{ gx'g] h:tf kIfdf tTsfn tbf?stf b]vfpg 
h?/L eO;s]sf] 5 .

d"No clej[l4 s/df ax'b/ k|0ffnLsf] ;DaGwdf

xfn g]kfndf ljBdfg d"No clej[l4 s/sf] Psn 
b/ -!# k|ltzt_ pko'Qm, Gofok"0f{, s'zn gePsf], 
o;af6 kof{Kt /fh:j kl/rfng x'g g;s]sf], s/ 
5nL a9]sf], cgf}krfl/s Jofkf/ a9]sf] cflb sf/0faf6 
o;sf] ;§f ax'b/ k|0ffnL nfu" ug'{kg]{ eGg] ;'emfjx¿ 
ljleGg ;/f]sf/jfnf kIfx¿af6 a]nfa]nfdf k|fKt 
eO/x]sf] eP tfklg of] clxn];Dd nfu" x'g ;s]sf] 
5}g . ljleGg If]qx¿af6 !, $ / !# k|ltztsf 
b/x¿ nfu" x'g'kg]{ eGg] ;'emfjx¿ k|fKt ePsf lyP .

t/ o; ;DaGwdf xtf/df lg0f{o u/]/ ax'b/ 
k|0ffnL ;'? ubf{ pTkGg x'g ;Sg] k|zf;lgs 
hl6ntfx¿ / r'gf}tLsf] af/]df uDeL/ ljZn]if0f x'g' 
cfjZos 5 . klxnf] t Psn b/sf] d"No clej[l4 s/ 
cwf]ufdL x'G5 / of] k|j[lQnfO{ ax'b/n] x6fpF5 eGg] 
s'/f k"0f{ ;To xf]Og . lsgls ul/an]] cfˆgf] cfosf] 
w]/} c+z vfBfGgdf vr{ u/] tfklg lg/k]If df}lb|s 
¿kdf wgLn] ul/asf] eGbf w]/} u'0ff a9L vfBfGgdf 
vr{ u5{ . t;y{ vfBfGgdf lbOPsf] s/5'6n] wgLnfO{ 
g} a9L kmfObf k'¥ofpF5 . bf];|f], ax'b/ nufpFbf j:t' 
tyf ;]jfsf] :ki6, lj:t[t / ljZj;gLo kl/efiff x'g 
g;s]df s/ 5nLsf] ;Defjgf clws /xG5 . t];|f] 
ax'b/df cfwfl/t d"No clej[l4 s/n] s/ k|0ffnLnfO{ 
dxFuf] / hl6n agfpF5 . Ps cWoogcg';f/ Psaf6 
b'O{ b/df hfg] ljlQs} s/ k|zf;gsf] nfut kfFr 
u'0ff / tLg b/df hfg] ljlQs} bz u'0ff a9\5 . 
rf}yf], !# k|ltzt nfUg] sltko j:t'x¿ Ps / rf/ 
k|ltztdf emg]{ x'Fbf ;/sf/sf] p7\b} u/]sf] /fh:j 
klg 36]/ rf}k6 x'g ;S5 . b'O{ jif{cl3 @)^@ df3df 
eG;f/ b/df xr'jfsf] e/df kl/jt{g ubf{ /fh:j 
ck]lIft ¿kdf a9\g g;s]sf] tYoaf6 klg o:tf] 
l:ylt gcfpnf eGg ;lsFb}g . kfrf}+, ax'b/ nufpFbf 
cgf}krfl/s Jofkf/, s/ 5nL sd x'G5 eGg] s'/f 
klg k"0f{ ;To 5}g . ;fdfGotofM s/bftfsf] p2]Zo 
s/ 5Ng] g} x'gfn] hlt;'s} b/sf] s/ klg p;n] 
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5Ng g} vf]Hb5 . t;y{, ax'b/ nufpg] eGbf klg 
s/ kfngf, s/ lzIff, s/ r]tgf ljsf; ug'{ h?/L 
5 . d'Vo s'/f s] eg] d"No clej[l4  s/ pkef]udf 
cfwfl/t s/ xf] . o;sf] d'Vo p2]Zo ;fdflhs 
Gofo clej[l4 ug]{ / cf}Bf]lus gLltsf] pkfo geO{, 
clws /fh:j kl/rfng ug'{ xf] . ;fdflhs Gofo, 
s/ k|ultzLntfnfO{ t cfos/ / ;fdflhs ;'/Iff 
of]ubfgdfkm{t lbg]tk{m ;/sf/n] ;f]Rg'k5{ .

pk;+xf/

ljQ gLlt ;/sf/L s/, vr{ / ;fk6L;DaGwL 
gLlt xf] . /fh:j kl/rfng o;sf] Pp6f d'Vo 
pks/0f xf]] . ljZjsf ljsf;f]Gd'v d'n'sdf cfly{s 
ljsf;sf] v8\lsFbf] cfjZostf x'g], lghL If]qsf] 
ljsf; eOg;s]sf] x'g], ef}lts k"jf{wf/ lgdf{0fsf] 
cfjZostf tLj| x'g] Pjd\ ;fdflhs ;]jfsf] If]qdf 
;d]t w]/} ck]Iffx¿ x'g] ePsf]n] ;/sf/L vr{sf] rfk 
tLa| x'G5 . o:tf] ;/sf/L vr{ k"/f ug{] lbuf] Pjd\ 
e/kbf]{ ;|f]t eg]sf] /fh:j kl/rfng g} xf] . t/ 
ljsf;f]Gd'v d'n'sdf /fh:j kl/rfng lj;Ëltk"0f{ 
/ ck|efjsf/L x'G5 . s'n /fh:j kl/rfngdf s/ 
/fh:jsf] afx'Notf, s/ /fh:jdf klg ck|ToIf s/ 
/fh:jsf] pRrtd c+z, k|ToIf s/sf] gfh's cj:yf, 
kmn:j¿k c;dfg / cwf]ultk"0f{ s/ k|0ffnL, cbIf 
Pjd\ sdhf]/ s/ k|zf;g ljsf;f]Gd'v d'n'ssf 
s/ k|0ffnLsf ljz]iftfx¿ x'g\ . oL ljz]iftfx¿ 

Gf]kfnsf] s/ k|0ffnLsf klg ljz]iftfx¿ x'g\ . oL 
ljz]iftfx¿ g]kfnsf] s/ k|0ffnLdf klg kfOG5 . 
s/ k|0ffnLdf ljBdfg o:tf lj;ËltnfO{ qmdzM 
lg/fs/0f ub}{ k|efjsf/L /fh:j kl/rfng x'g 
;s]df d'n'ssf] ;dli6ut cfly{s ljsf; / cfly{s 
:yfloTj k|j4{g x'g;Sg] cfzf ug{ ;lsG5 . ;fy} 
d"No clej[l4 s/df ax'b/ nufpFbf pTkGg x'g;Sg] 
k|zf;lgs emd]nf / vr{sf] klg uxg ljZn]if0f x'g' 
cfjZos 5 .
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!= k[i7e"ld

;+:yfut p2]Zo k|flKtdf ;+:yfdf sfo{/t ;a} txsf 
sd{rf/Lsf] dxTjk"0f{ e"ldsf /x]sf] x'G5 . pTkfbgsf 
cGo ;fwgsf] ;xL k|of]u ub}{ ;+:yfut nIo xfl;n 
ug{df sd{rf/L k|oTgzLn /x]sf x'G5g\ . dfgj 
;+zfwg Joj:yfkg eGgfn] ;Ë7gsf] nIo xfl;n 
ug{df dfgj ;+zfwgsf] pkof]u;DaGwL ;Dk"0f{ 
k|lqmofnfO{ a'lemG5 . o;cGtu{t sd{rf/L k|flKt, 
ljsf;, ;bk'of]u / ;Def/;DaGwL sfo{x¿ kb{5g\ . 
;+:yfut pb]Zo k|flKtdf oL sfo{x¿sf] k|efjsf/L 
of]hgf th'{df u/L To;sf] k|efjsf/L sfof{Gjog x'g' 
cfjZos 5 .

;+:yfut ;kmntf d"ntM sd{rf/Lsf] of]Uotf, 
Ifdtf, ;+sNk, nugzLntf cflbdf lge{/ /xg] 
sf/0fn] ;+:yfn] of]Uo / ;Ifd sd{rf/L k|fKt ug'{ 
cfjZos 5 . To;sf nflu plrt sd{rf/L of]hgf, 
egf{, 5gf]6, ;fdflhsLs/0f sfo{qmd ;~rfng x'g] 
ub{5g\ . ;Ë7gleq sd{rf/L k|j]z ePkl5 pgLx¿sf] 
of]Uotf tyf Ifdtf ljsf;sf nflu ljleGg tflnd 
tyf ljsf;sf sfo{qmdx¿ ;~rfng x'G5g\ . 
sd{rf/Lsf] clwstd pkof]u u/L ;+:yfut nIo 
xfl;n ug{ pgLx¿sf] pTk|]/0ff clej[l4sf sfo{qmd 
;~rfng ug'{sf ;fy} sfo{;Dkfbg d"NofÍg, k'/:sf/, 
kfl/>lds cflbsf] plrt Joj:yf x'g cfjZos 5 . 
/fd|f] sfo{jftfj/0f, cfsif{s tna, eQf, / cGo 
;'ljwf, pko'Qm :t/sf] ;~rf/ cflbsf dfWodaf6 
sd{rf/Lx¿sf] ;Def/ x'g] ub{5 . d"ntM dfgj 
;+zfwg Joj:yfkgcGtu{t sd{rf/L of]hgf tof/ 

dfgj ;+zfwg Joj:yfkgsf ;Gbe{df g]kfnsf] 
a}+lsª If]q / g]kfn /fi6« a}+s

* k"j{ 8]k'6L ueg{/, g]kfn /fi6« a}+s 

ug]{, sfo{ ljZn]if0f ug]{, sd{rf/Lsf] egf{, 5gf]6 u/L 
cled'vLs/0f sfo{qmd ;~rfng ug]{, tna tyf 
;'ljwf Joj:yfkg ug]{, pTk|]/0ff clej[l4sf sfo{qmd 
;~rfng ug]{, sfo{;Dkfbg d"NofÍg ug]{, cg'zf;g 
tyf cfr/0f sfod ug]{, tflnd tyf ljsf;sf 
sfo{qmd ;~rfng ug]{, plrt :t/sf] >d ;DaGw 
sfod ug]{ cflb kIfx¿ ;dfj]z x'g] ub{5g\ .

dfgj ;+zfwg Joj:yfkg k|0ffnLcGtu{t 

d"ntM k|j]z, k|lqmof, k|ltkmn / k[i7kf]if0f ;dfj]z 
x'g] ub{5g\ . o;df cfGtl/s tyf afXo jftfj/0fLo 
kIfsf] k|efj /xg] ub{5 . a}+s tyf ljQLo ;+:yfx¿ 
;]jfsf] Jofkf/ ug]{ lgsfo x'g\ . To:tf lgsfox¿ 
;j{;fwf/0fsf] ljZjf;df l6s]sf x'G5g\ . a}+s tyf 
ljQLo ;+:yfn] k|bfg ug]{ ;]jfsf] u'0f:t/ :t/Lo /xg 
cfjZos 5 . cfˆgf u|fxsnfO{ k|bfg ul/g] ;]jfsf] 
u'0f:t/ cGo s'/fsf cltl/Qm dfgj ;+zfwgsf] 
of]Uotf, Ifdtf tyf OdfGbfl/tfdf e/ kb{5 . o;sf] 
nflu k|ltef Joj:yfkg / 1fg Joj:yfkg h:tf 
kIfx¿df Wofg lbOg' cfjZos 5 . k|ltefjfg 
hgzlQmnfO{ ;+:yfleq cfslif{t u/L l6sfP/ /fVg 
;lsPg eg] a}+sx¿aLrsf] a9\bf] k|lt:kwf{df l6Sg 
ufx|f] kb{5 .

dfgj ;+zfwg Joj:yfkgcGtu{tsf ljleGg 
sfo{x¿dWo] o; n]vdf d"ntM g]kfnsf] a}+lsª 
If]qdf sfo{/t sd{rf/Lsf] cj:yf / cf/If0fcGtu{t 
sd{rf/L k|flKt;Fu ;DalGwt s]xL kIfx¿sf] dfq 
rrf{ ul/Psf] 5 .

d'n's ;+3Lo nf]stflGqs u0ftGqdf k|j]z 

 lrGtfdl0f lzjfsf]6L*
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u/];F+u} x/]s txdf ;dfj]zLs/0f / ;dfg'kflts 
;xeflutfsf] cj;/ k|fKt ePsf] 5 . ;+ljwfgsf] 
k|:tfjgfdf ;dfgtf, ;d[l4 / ;fdflhs Gofo 
;'lglZrt ug{ ;dfg'kflts ;dfj]zL / ;xeflutfd"ns 
l;4fGtsf cfwf/df ;dtfd"ns ;dfhsf] lgdf{0f 
ug]{ pNn]v 5 . g]kfnsf] ;+ljwfgn] /fHosf x/]s 
txdf ;dg'kflts ;dfj]zL k|ltlglwTjsf] Joj:yf 
u/]sf] 5 . of];Fu} ;a} ;/sf/L ;]jfdf dlxnf, 
cflbjf;L÷hghflt, dw]zL, blnt, ckfËtf ePsf 
JolQm, lk5l8Psf] If]q cflbsf] k|ltlglwTj qmdzM 
a9\bf] 5 . nf]s ;]jf cfof]un] cfly{s jif{ @)^&÷^* 
b]lv @)&$÷&% ;Dd u/]sf] lj1fkgdf ;dfj]zL 
k|lqmofaf6 sl/a !& xhf/ pDd]bjf/ l;kmfl/; 
ePsf 5g\ eg] v'nf lj1fkgtkm{ @! xhf/ l;kmfl/; 
ePsf 5g\ . ;f]xL cjlwdf ePsf s'n l;kmfl/;dWo] 
dlxnf pDd]bjf/sf] lx:;f sl/a !$ k|ltzt 5 .

@= jfl0fHo a}+sdf sfo{/t sd{rf/Lsf] cj:yf

cf7 bzs cfo' k"/f u/]sf] d'n'ssf] a}+lsª If]q 
cfhsf] lbg;Dd cfOk'Ubf pNn]Vo ¿kdf lj:tf/ 

eO;s]sf] 5 . @)&& k';;Ddsf] cfFs8f cg';f/ @& 
j6f jfl0fHo a}+sdf dfq $^,@() sd{rf/L sfo{/t 
5g\ . tLdWo] ;/sf/L :jfldTjsf a}+sdf &,^@$ hgf 
sfo{/t 5g\ eg] lghL nufgLdf ;~rflnt a+}sdf 
#*,^^^ hgf 5g\ . pk/f]Qm cg';f/ ;/sf/L nufgLdf 
;~rflnt a}+sdf sd{rf/Lsf] lx:;f sl/a !^=% 
k|ltzt / lghL If]qaf6 ;~rflnt a}+sdf sfo{/t 
sd{rf/Lsf] lx:;f *#=% k|ltzt /x]sf] 5 . nfdf] 
;do;Dd lghL:t/sf a}+sdf sfo{/t sd{rf/Lsf] 
t'ngfdf ;/sf/L :jfldTjsf a+}sx¿ g]kfn a}+s 
lnld6]8, /fli6«o jfl0fHo a}+s lnld6]8 / s[lif 
ljsf; a}+s lnld6]8df sfo{/t hgzlQmx¿ ;"rgf 
tyf ;~rf/ k|ljlwsf] b[li6sf]0faf6 lgs} sdhf]/ 
/x]sf] 7flgP tfklg a}+sx¿n] gjLgtd k|ljlwsf] 
k|of]u, sd{rf/L s6f}tL, v'nf k|ltof]lutfdfkm{t gofF 
/ ;Ifd sd{rf/Lsf] egf{ h:tf k|lqmofaf6 cfˆgf 
sd{rf/L k|zf;g / Joj:yfkgnfO{ t'ngfTds ¿kdf 
r':t agfO;s]sf 5g\ . cfhsf lbgdf ;/sf/L a}+s 
klg lghL If]qsf a}+sx¿;Fu x/]s k|8S6 / Ph]08fdf 
k|lt:kwf{ ug{ ;Sg] cj:yfdf 5g\ .

tflnsf–!M jfl0fHo a}+sx¿df sfo{/t sd{rf/Lsf] n}l·s cg'kft

-@)&& k';sf] tYofÍdf cfwfl/t_

:jfldTj sd{rf/L ;+Vof k|ltzt        dlxnf        k'?if

;/sf/L a}+s &,^@$ !^=% @,%^* ##=^* %)%^ ^^=#@
lghL a}+s #*,^^^ *#=% !$,*#* #*=#& @#,*@* ^!=^#

s'n $^,@() !))
!&,$)^ 
-#&=^Ü_

@*,**$
-^@=$Ü_

;|f]tM a}+s ;'kl/j]If0f ljefu, g]kfn /fi6« a}+s

tflnsf–! nfO{ ljZn]if0f ubf{ jfl0fHo a}+ssf 
s'n $^,@() sd{rf/LdWo] k'?if sd{rf/Lsf] ;+Vof 
@*,*$* -^@=$ k|ltzt_ 5 eg] dlxnf sd{rf/Lsf] 
;+Vof !&,$)^ -#&=^ k|ltzt_ 5 . a}+lsª If]qsf 
s'n sd{rf/L ;+Vofsf] sl/a #* k|ltzt dlxnf 
sd{rf/Ln] cf]u6]sf] cfwf/df jfl0fHo a}+sdf dlxnf 
;xeflutfdf pNn]Vo k|ult x'Fb} uPsf] lgrf]8df 
k'Ug ;lsG5 . 

o;} u/L, ;/sf/L a}+sdf s'n &,^@$ sd{rf/L 
sfo{/t /x]sf]df dlxnf sd{rf/Lsf]] ;+Vof @,%^* 
-##=^* k|ltzt_ / k'?if sd{rf/Lsf] ;+Vof %,)%^ 
-^^=#@ k|ltzt_ /x]sf] b]lvG5 . To:t}, lghL If]qaf6 
;~rflnt a}+sdf dlxnf sd{rf/Lsf] ;+Vof !$,*#* 
-#*=#& k|ltzt_ / k'?ifsf] ;+Vof @#,*@* -^!=^# 
k|ltzt_ 5 .
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tflnsf–@M jfl0fHo a}+ssf sd{rf/Lsf] txut cj:yf

tx dlxnf k'?if s'n
k|ltzt

dlxnf k'?if
Joj:yfksLo tx #^( !,^(& @,)^^ !&=*^ *@=!$

clws[t tx #,)#% ^,*^* (,()# #)=^% ^(=#%
;xfos tx !!,%%& !$,)!) @%,%^&   $@=@) %$=&*

s/f/ sd{rf/L !,#($ @,@&^ #, ^&) #&=(( ^@=)!
;'/Iff ;d"x !$@ !,(*@ @,!@$ ^=^( (#=#!

cGo ()( @,)%! @,(^) #)=&! ^(=@(
s'n !&,$)^ @*,**$ $^,@()

   ;|f]tM a}+s ;'kl/j]If0f ljefu, g]kfn /fi6« a}+s

tflnsf–@ nfO{ ljZn]if0f ubf{ Joj:yfksLo 
txdf s'n sd{rf/L @,)^^ sfo{/t /x]sf]df k'?if 
sd{rf/Lsf] lx:;f *@=!$ k|ltzt / dlxnf sd{rf/Lsf] 
lx::ff !&=*^ k|ltzt /x]sf] b]lvG5 . sl/a !* 

k|ltzt dlxnf Joj:yfksLo txdf k'u]sf] cj:yfnfO{ 
b[li6ut ubf{ a}+lsª If]qdf dlxnf ;zQmLs/0fsf] 
cj:yf yk ;an aGb} uPsf] dfGg ;lsG5 .

tflnsf–#M ;/sf/L / lghL a}+sdf sd{rf/Lsf] txut cj:yf

tx
;/sf/L a}+s lghL a}+s s'n

dlxnf k'?if hDdf dlxnf k'?if hDdf

Joj:yfksLo tx % $@ $& #^$ !^%% @,)!( @,)^^

clws[t tx %%& !,$&^ @,)## @,$&* %,#(@ &,*&) (,()#

;xfos tx !,^^( @,#!% #,(*$ (,*** !!,^(% @!,%*# @%,%^&

s/f/ sd{rf/L !(& ^(@ **( !,!(& !,%*$ @,&*! #,^&)

;'/Iff ;d"x ) @@@ @@@ !$@ !,&^) !,()@ @,!@$

cGo !$) #)( $$( &^( !,&$@ @,%!! @,(^)

s'n @,%^* %,)%^ &,^@$ !$,*#* @#,*@* #*,^^^ $^,@()

k|ltztdf 

Joj:yfksLo tx !)=^$ *(=#^ !)) !*=)# *!=(& !))

clws[t tx @&=$) &@=^) !)) #!=$( ^*=%! !))

;xfos tx $!=*( %*=!! !)) $%=*! %$=!( !))

s/f/ sd{rf/L @@==!^ &&=*$ !)) $#=)$ %^=(^ !))

;'/Iff ;d"x ) !)) !)) &=$& (@=%# !))

cGo #!=!* ^*=*@ !)) #*=^@ ^(=#* !))

s'n ##=^* ^^=#@ !)) #*=#& ^!=^# !))

;|f]tM a}+s ;'kl/j]If0f ljefu, g]kfn /fi6« a}+s 
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Joj:yfksLo txdf dlxnfsf] ;+Vof ;/sf/L 

a}+sdf !)=^$ k|ltzt 5 eg] lghL a}+sdf !*=)# 

k|ltzt /x]sf] 5 . clws[t txdf dlxnfsf] ;+Vof 

;/sf/L / lghL a}+sdf qmdzM @&=$ / #!=$( 

k|ltzt /x]sf] b]lvG5 . o;} u/L, ;xfos txdf 

dlxnfsf] ;+Vof ;/sf/L a}+sdf $!=*( / lghL 

a}+sdf $%=*! k|ltzt 5 . x/]s txdf ;/sf/L 

a}+seGbf lghL a}+sdf dlxnf sd{rf/Lsf] ;+Vof a9L 
/x]sf] b]lvG5 . g]kfn ;/sf/n] lnPsf] ;dfj]zL 
gLltsf sf/0f ;/sf/L a}+sdf dlxnf sd{rf/Lsf] 
pkl:ylt qmdzM a9\bf] qmddf /xsf] b]lvG5 . lghL 
a}+sx¿n] ;'/Iff ;d"xdf ;d]t dlxnf sd{rf/Lsf] 
;+Vof a9fpFb} nu]sf] eP tfklg ;/sf/L a}+sx¿ of] 
;jfndf cem} pbf;Lg b]lvG5g\ .

#= g]kfn /fi6« a}+ssf] sd{rf/L Joj:yfkgdf 
;dfj]zLs/0fsf] cj:yf

g]kfn /fi6« a}+s sd{rf/L ;]jf ljlgodfjnL, @)^* 
-t];|f] ;+zf]wg @)&$_ cg';f/ a}+s ;]jfnfO{ ;dfj]zL 
agfpg v'nf k|ltof]lutfåf/f k"lt{ x'g] kbdWo] $% 
k|ltzt kb 5'6\ofO ;f] k|ltztnfO{ ztk|ltzt dfgL 
b]xfoadf]lhdsf pDd]bjf/aLr 5'§f5'§} k|lt:kwf{ 
u/fO{ kbk"lt{ ug]{ Joj:yf 5 .

-s_  dlxnfM ## k|ltzt

-v_  cflbjf;L÷hghfltM @& k|ltzt

-u_  dw];LM @@ k|ltzt

-3_  blntM ( k|ltzt

-ª_  ckfËM % k|ltzt

-r_  lk5l8Psf] If]qM $ k|ltzt

To:t}, g]kfn /fi6« a}+s sd{rf/L ;]jf ljlgodfjnL, 
@)^* -t];|f] ;+zf]wg, @)&$_ sf] ljlgod %@ df 
a9'jfsf nflu ;DefJo pDd]bjf/ x'g clws[t:t/df 
kfFr / ;xfos:t/df tLg jif{ ;]jf cjlw k"/f ePkl5 
dfq} a9'jfsf] nflu ;DefJo pDd]bjf/ x'g] Joj:yf 
5 . t/ dlxnf, cflbjf;L÷hghflt, dw]zL, blnt, 
ckfË / lk5l8Psf] If]qdf a;f]jf; ug]{ JolQmsf] 
xsdf Ps jif{ sd ;]jf cjlw eP klg a9'jfsf 
nflu ;DefJo pDd]bjf/ x'g kfpg] Joj:yf 5  .

@)&) ;fn otf g]kfn /fi6« a}+s ;]jfdf 
k|j]zsf] cj:yfnfO{ tnsf] tflnsfdf b]vfOPsf] 5 . 
tflnsf cg';f/ ljleGg kbdf $!@ hgfsf] nflu 
dfu ePsf]df #(& hgf ;kmn ePsf 5g\ . v'nftkm{ 
@@@ hgfn] a}+s ;]jfdf k|j]z kfPsf 5g\ . To:t}, 
cf/If0ftkm{ ^! dlxnf, $( cflbjf;L÷hghftL, #& 
dw]zL, @) blnt, & ckfË / $ hgf pDd]bjf/n] 
lk5l8Psf] If]qaf6 a}+s ;]jfdf k|j]z kfPsf 5g\ .

tflnsf–$M ;]jf k|j]zsf] cj:yf

lj¡ffkg 
jif{

kb
dfu 
;+Vof

pQL0f{ ;+Vof

v'nf dlxnf cf=h= dw]zL blnt ckf· lk=If]=
s'n 

pQL0f{
s'n 

dlxnf
s'n 

cf/If0f
@)&)

clws[t t[tLo       
-k|zf;g_

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

clws[t t[tLo       
n]vf÷n]vfk/LIf0f_

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

@)&%
clws[t t[tLo

-sfg'g_
@ ! ! ) ) ) ) ) @ ! !
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lj¡ffkg 
jif{

kb
dfu 
;+Vof

pQL0f{ ;+Vof

v'nf dlxnf cf=h= dw]zL blnt ckf· lk=If]=
s'n 

pQL0f{
s'n 

dlxnf
s'n 

cf/If0f
@)&)

;xfos låtLo       
-;'=k|=_

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

;xfos låtLo    
-k|zf;g_

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

hDdf $!@ @@@ ^! $( #& @) & $ #(& !@) !&@

       ;|f]t M g]kfn /fi6« a}+s, hgzlQm Joj:yfkg ljefu 

ljleGg kbsf] k/LIffdf pQL0f{ ePsf sd{rf/LdWo] ;kmn ePsf dlxnfsf] ;+Vof #) k|ltzteGbf a9L /x]sf] 
5 . 

tflnsf–%M s'n dfu ;+Vofdf dlxnf sd{rf/L / cf/If0fsf] lx:;f

lj¡ffkg 
jif{

kb dfu ;+Vof
;]jfdf k|j]z kfPsf 

dlxnfsf] ;+Vof
s'n 

cf/If0f

k|ltztdf 

;]jf k|j]z kfPsf 
dlxnfsf] lx:;f

s'n ;+Vofdf  
cf/If0fsf] lx:;f

@)&)

clws[t t[tLo         
-k|zf;g_

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

@)&# !) # & #) &)

@)&$ $% !@ !* @& $)

@)&% @! ( & $# ##

@)&^ @* !) !@ #^ $#

@)&@
clws[t t[tLo 

-n]vf÷n]vfk/LIf0f_

^ @ # ## %)

@)&% !) # # #) #)

@)&^ * % $ ^# %)

@)&%
clws[t t[tLo 

-sfg'g_
@ ! !       %) %)

@)&)
;xfos låtLo    

-;"=k|=_

* ! $ !# %)

@)&$ !) # $ #) $)

 @)&% !# @ % !% #*

@)&)
;xfos låtLo         

-k|zf;g_

$% !) !( @@ $@

@)&$ (^ #$ $! #% $#

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

hDdf $!@ !@) !&@

;|f]tM g]kfn /fi6« a}+s, hgzlQm Joj:yfkg ljefu 
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$= sfo{/t sd{rf/Lsf] ;+/rgf

@)&& k'; d;fGtdf g]kfn /fi6« a}+sdf !,)!$ 
hgf sd{rf/L sfo{/t /x]sf 5g\ . s'n sd{rf/Ldf 
clws[t:t/df $*& / ;xfos:t/df %@& hgf 

sd{rf/L sfo{/t /x]sf 5g\ . s'n sd{rf/Ldf k'?if 
sd{rf/L &(@ hgf cyf{t\ &* k|ltzt 5g\ eg] 
dlxnf sd{rf/L @@@ hgf cyf{t\ @@ k|ltzt /x]sf] 
b]lvG5 . o; cfFs8fn] s'n sd{rf/Ldf dlxnf 
sd{rf/Lsf] ;+Vof qmdzM a9\bf] /x]sf] b]vfpF5 .

tflnsf–^M sd{rf/Lsf] ;+/rgf 

-@)&& k'; d;fGt_

tx k'?if dlxnf s'n
k|ltzt

k'?if dlxnf
clws[t:t/ #(( ** $*& *@ !*
;xfos:t/ #(# !#$ %@& &% @%
s'n &(@ @@@ !)!$ &* @@

;|f]tM g]kfn /fi6« a}+s, hgzlQm Joj:yfkg ljefu 

s'n sfo{sf/L lgb]{zsdWo] dlxnf sd{rf/Lsf] 
lx:;f ^ k|ltzt -! hgf_ /x]sf] 5 . To:t}, lgb]{zs, 
pk–lgb]{zs tyf ;xfos lgb]{zs txdf dlxnf 
sd{rf/Lsf] lx:;f qmdzM !# k|ltzt, !^ 
k|ltzt / @@ k|ltzt /x]sf] 5 . clws[t:t/df 
dlxnf sd{rf/Lsf] lx:;f !* k|ltzt 5 . To:t}, 

;xfos:t/sf sd{rf/Lx¿dWo] dlxnf sd{rf/Lsf] 
lx:;f @# k|ltzt /x]sf] 5 . sfof{no ;xof]uL 
txdf eg] dlxnf sd{rf/Lsf] lx:;f #* k|ltzt 
/x]sf]  b]lvG5 . o; tYon] a}+ssf] pRr Joj:yfkg 
txdf dlxnf sd{rf/Lsf] lx:;f qmdzM a9\b} uPsf] 
b]vfpF5 .

tflnsf–&M txut ¿kdf sfo{/t sd{rf/Lsf] ljj/0f -@))& k'; d;fGt_

qm=;+= kb k'?if dlxnf s'n ;+Vof dlxnf sd{rf/Lsf] k|ltzt
! sfo{sf/L lgb]{zs !^ ! !& ^
@ lgb]{zs #( ^ $% !#

# pk–lgb]{zs !$$ @# !^& !$

$ ;xfos lgb]{zs @)) %* @%* @@

s'n -clws[t:t/_ #(( ** $*& !*
% k|wfg ;xfos !)* @% !## !(
^ ;xfos @)& &# @*) @^
& pk–;xfos !* # @! !$

s'n -;xfos:t/_ ### (* $#! @#
* sfof{no ;xof]uL k|yd !# @ #& %

( sfof{no ;xof]uL låtLo !@ !@ @% $*

!) sfof{no ;xof]uL t[tLo ) ! ! !))

!! sfof{no ;xof]uL rt'y{ #% @! ^! #$

s'n -sfof{no ;xof]uL:t/_ ^) #^ (^ #*

;|f]tM g]kfn /fi6« a}+s, hgzlQm Joj:yfkg ljefu 
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%= cf/If0fsf kmfObf tyf r'gf}tL

;+;f/sf ljleGg d'n'sdf /fHosf] d"n k|jfxaf6 
aflx/ k/]sf ju{ / ;d'bfosf dflg;nfO{ d"n k|jfxdf 
Nofpg cf/If0fsf cEof;x¿ cjnDag ul/Psf] 
kfOG5 . g]kfnsf] ;+ljwfgsf] dd{adf]lhd ;a} ;/sf/L 
;]jfnfO{ ;dfj]zL agfpg] gLltn] ;]jf If]qdf klg 
;a} tx / tKsfsf dflg;sf] ;xeflutf qmdzM a9\b} 
uPsf] 5 . o;af6 ;dfhdf k5fl8 k/]sf jf kfl/Psf 
dlxnf, cflbjf;L÷hghflt, dw]zL, blnt, ckfË / 
clt b'u{d If]qdf a;f]jf; ug]{x¿sf] ;zQmLs/0fdf 
pNn]Vo of]ubfg k'u]]sf] 5 . ;+:yfx¿df ;a}}sf] 
k|ltlglwTj a9\g uO{ ;+:yf Pp6f k"mnaf/Lsf] ¿kdf 
ljsl;t x'Fb} uPsf 5g\ . To:t}, ;+:yfdf l;ghL{ 
k|efj k/L ;+:yfsf] pTkfbsTj j[l4df ;sf/fTds 
k|efj kfg{ ;S5 . o:tf] Joj:yfaf6 ;d'bfodf 
k5fl8 kfl/Psf ;d'bfosf] pTyfgdf ;xof]u k'Ug 
uO{ wgL / ul/aaLrsf] vf8n Go"gLs/0fdf klg 
;xof]u k'U5 . o:tf] Joj:yfaf6 k5fl8 k/]sf ju{ 
tyf ;d'bfosf] cfly{s tyf ;fdflhs cj:yf 
psf:gdf of]ubfg k'u]sf] 5 . ;sf/fTds lje]b 
;zQmLs/0fsf] dxTjk"0f{ dfWod aGg ;S5 .

o:tf] k|fjwfgsf] dxTjk"0f{ ;Ldf eg]sf] 
o;n] of]Uotf k|0ffnLnfO{ lg?T;flxt t'NofpF5 . 
;Ifd / of]Uo pDd]bjf/ k5fl8 kg]{ / cf};t jf 
;fdfGo pDd]bjf/ cufl8 a9\g] cj:yf cfpg 
;S5 . h:tf] lsÙ /fhwfgLsf ;'ljwf ;DkGg 
cfjf;Lo ljBfnodf dxFuf] z'Ns lt/]/ k9\g] x}l;ot 
ePsf cflbjf;L÷hghflt ;d'bfosf] pDd]bjf/nfO{ 
cf/If0f ;'ljwf lbg] t/ ljs6 kxf8L b'u{d If]qsf] 
;/sf/L ljBfnosf] Go"gtd z'Ns ltg{;d]t ;s; 
Pp6f afx'gsf] 5f]/fnfO{ cf/If0f ;'ljwfaf6 al~rt 
ug]{ gLltn] ;fdflhs Gofo :yflkt x'g ;Sb}g . 
;]jf k|j]zkl5 klg nuftf/ cf/If0faf6 kmfObf lng] 
k|rngn] cfd sd{rf/Lx¿df lg/fzf 5fpg] cj:yf 
b]lvg'sf ;fy} j[lQljsf;sf cj;/sf] ;Lldttfsf] 
cj:yf klg cfpg ;S5 . cf/If0fsf] sf/0f dflyNnf] 
txdf rfF8f] k'Ug] t/ sfd ug{ rflxg] cg'ej tyf 

bIftf ;f]cg'¿k lj:tf/ x'g g;Sbf lhDd]jf/L lngdf 
lxrlsrfpg] k|j[lQ ljsl;t x'g ;S5 . To:t}, 
o;af6 dflyNnf] txdf k'Ug sfof{nosf] sfdeGbf 
klg k/LIffsf] tof/Ldf nflu/xg] k|j[lQsf] ljsf; 
eO{ ;du| sfo{;Dkfbgdf g} c;/ kg]{ cj:yf;d]t 
cfpg ;S5 .

^= lgisif{

g]kfnsf] a}+lsª If]q cfw'lgs / ;d[¢ aGb} uP;Fu} 
dfgj ;+zfwg Joj:yfkgsf] sfo{ klg r'gf}tLk"0f{ 
aGb} uPsf] 5 . gjLgtd k|ljlw / pks/0fx¿sf] 
k|of]u k|lt:kwL{ ahf/df x/]s ;+:yfsf] nflu 
ckl/xfo{ g} eO;s]sf] 5 . nfut sd ub}{ u'0f:t/Lo 
;]jf k|bfg u/L ;+:yfsf] p2]Zo xfl;n ug{ ;+:yfdf 
of]Uo, s'zn, bIf / cg'ejL sd{rf/Lsf] cfjZostf 
kb{5 . o;sf] nflu x/]s a}+sn] cfˆgf] sd{rf/L 
of]hgf agfpg], egf{ tyf 5gf]6 ljlw j}¡fflgs / 
kf/bzL{ agfpg], lgikIf ¿kdf 5gf]6 u/L ;xL 
JolQmnfO{ ;xL sfdsf] lhDd]jf/L lbg] / ;Defljt 
hf]lvdnfO{ ;dod} klxrfg u/L hf]lvd Go"gLs/0f 
ug]{ s'/fdf ljz]if Wofg k'¥ofpg h?/L 5 . ;/sf/L 
:jfldTjsf a}+ssf sd{rf/Lsf] lnlvt k/LIff nf]s 
;]jf cfof]uaf6 ;~rfng x'g yfn] tfklg lghL 
If]qsf] :jfldTj ePsf a}+s tyf ljQLo ;+:yfdf 
egf{ 5gf]6;DaGwL e/kbf]{ / ljZj;gLo k|0ffnLsf] 
cefj 5 . Pp6f 5'§} a}+lsª sld;g o;sf] nflu 
pkof]uL x'g ;S5 . sd{rf/L egf{ / kb:yfkg u/]/ 
dfq xF'b}g lg/Gt/ tflnd, cWoog, cg';Gwfg / 
j[lQ ljsf;sf cj;/x¿ l;h{gf ug{'kb{5 . cfh 
g]kfnsf] a}+lsª If]qdf sd{rf/L tfgftfg ug]{ k|j[lQ 
df}nfPsf] 5 . cfˆgf cg'ejL sd{rf/LnfO{ ;+:yfd} 
hf]ufO /fVg ;xof]uL x'g] of]hgf / /0fgLlt agfO{ 
sfof{Gjogdf Nofpg' h?/L 5 . dlxnf ;xeflutf / 
;zQmLs/0fsf] b[li6sf]0faf6 x]bf{ g]kfnsf] a}+lsª If]q 
cGo If]qsf] t'ngfdf cAan 5 / dlxnfx¿ s]Gb|Lo 
a}+ssf] 8]k'6L ueg{/, jfl0fHo a}+ssf] k|d'v sfo{sf/L 
clws[t / ;~rfns h:tf] pRr lhDd]jf/Ldf k'u]/ 
of]ubfg ug{ ;Ifd b]lvPsf 5g\ .
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g]kfnsf s]xL ju{ tyf ;d'bfo /fHo sf] d"n 
k|jfxaf6 aflx/ /x]sf] s'/f w|'j;To xf] . jf:tjdf 
;a} ju{ / ;d'bfonfO{ /fHosf] d"n wf/df NofO{ ;]jf, 
;'ljwf, Ifdtf ljsf;, cj;/sf] pkof]u cflbsf 
nflu dfu{ k|z:t ug'{ ;dfhsf] ;fdflhs tyf 
cfly{s ljsf;sf nflu /fd|f] s'/f xf] . t/ Ps k6s 
pQm ;x'lnot pkof]u ul/;s]kl5 k'gM k6sk6s 
pxL JolQm jf ;d"xnfO{ To:t} cj;/ k|bfg ul/g' jf 
ug]{ vfnsf] gLlt agfOg' ;dfgtfsf] l;4fGt ljk/Lt 
x'g] b]lvG5 . ;fy}, o;n] c? gofF ;d]6\g'kg]{ ;d"x 
jf ju{nfO{ klg ;d]6\g] sfo{df cj;/sf] ;Lldttf 
/xg], cGo JolQm / sd{rf/LnfO{ pTk|]/0ffsf] sdL 
cfpg] sf/0f o; k|sf/sf] ljz]if Joj:yfnfO{ Ps 
k6s dfq pkof]u ug]{ jftfj/0f agfpg' jf~5gLo 
b]lvG5 . hfthfltsf] cfwf/df eGbf klg cfly{s 
tyf ;fdflhs ¿kn] k5fl8 k/]sf] ju{sf] lxtdf 
cf/If0fsf] Joj:yf nfu" ug{ cfjZos 5 .  To:t}, 
cf/If0fsf] kmfObf ;]jf cjlwdf Ps k6s dfq x'g' 
cfjZos 5 . ;'ljwf ;DkGg :yfgdf a;f]af; ug]{ 

JolQmn] ;dfj]zL÷ljz]if Joj:yfcGtu{t hftLotfsf] 
cfwf/df ;'ljwf lnFbf lk5l8Psf e]udf a:g] pkNnf] 
hflt jf ju{sf dflg; sdhf]/ cj:yfdf ePsf eP/ 
klg p;n] gkfpg] cj:yf l;h{gf ePsf] 5, h'g 
;dfgtf / Gofosf] l;4fGtljk/Lt xf] . To;} u/L, 
cf/If0fsf] Joj:yf nfdf] ;do;Dd /fVbf cg]sg 
ljs[lt cfpg ;Sg] sf/0f cf/If0fsf] ;dofjlw 
lgwf{/0f x'g cfjZos 5 . o:tf] Joj:yfaf6 s;}n] 
a9L kmfObf lng] / sf]xL cj;/af6 al~rt x'g] 
jftfj/0f aGg' x'Fb}g .

;Gbe{ ;fdu|L

!= g]kfn /fi6« a}+s, sd{rf/L ;]jf ljlgodfjnL, 
@)^* -t];|f] ;+zf]wg, @)&$_ 

@=  nf]s ;]jf cfof]u, nf]s ;]jf cfof]usf] %( cf}+ 
jflif{s k|ltj]bg 

#=  g]kfn /fi6« a}+s, a}+s ;'kl/j]If0f ljefu / 
hgzlQm Joj:yfkg ljefuaf6 k|fKt tYofÍx¿

***
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;/sf/sf] k'FhLut vr{ lsg a9\g ;ls/x]sf] 5}gM 
s]xL sf/0f / ;dfwfg

* cfly{s ;Nnfxsf/, cy{ dGqfno

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

s= ljifo k|j]z

cy{tGqdf ;/sf/L If]qsf] e"ldsf uxg /x]sf] 
x'G5 . ;/sf/n] ug]{ vr{nfO{ rfn' / k'FhLut vr{ 
u/L d'VotM b'O{ k|sf/df afFl8G5 . k'FhLut vr{n] 
cy{tGqdf k'FhL lgdf{0fdf ;xof]u k'¥ofpF5 . k'FhL 
lgdf{0fn] cy{tGqdf pTkfbg Ifdtf / pTkfbsTj 
a9fpg d2t k'¥ofpF5 . g]kfndf clxn] ;+3Lo 
Joj:yfcg'¿k tLg txsf] ;/sf/ /x]sf] 5 . tLg} 
txn] clxn] ah]6 lgdf{0f ub{5g\ / k'FhLut vr{ 
ub{5g\ . ;/sf/sf] nufgL eGg' g} jf:tjdf k'FhLut 
vr{ xf] . lghL If]qsf] nufgL a9fpFb} cfly{s j[l4b/ 
a9fpg k'FhLut vr{ pRr x'g'kb{5 . k'FhLut vr{sf] 
d'Vo c+z ;fj{hlgs lgdf{0fdf x'g] ub{5 .

g]kfndf kl5Nnf jif{df ah]6df Joj:yf 
u/]adf]lhd k'FhLut vr{ gx'g], s]xL eOxfn] klg 
cfly{s jif{sf] clGtddf a9L x'g] k|j[lQ b]lvFb} cfPsf] 
5 . tLg} txsf] ;/sf/n] k'FhLut vr{ ah]6df 
ljlgof]hg u/]cg'¿k ug{ ;s]sf 5}gg\ . g]kfn 
h:tf] ljsf;zLn b]zdf ljsf;sf] nflu ug{'kg]{ y'k|} 
sfdx¿ /x]sf 5g\ . oL sfdsf] nflu ah]6 cefj 
x'g'kg]{df vr{ ug{ g;s]/ ;/sf/sf] ah]6 art 
x'g' lj/f]wfef;k"0f{ l:ylt xf] . o;} ;Gbe{df o; 
n]vdf k'FhLut vr{sf] kl5Nnf] k|j[lQ / k'FhLut vr{ 
x'g g;Sg'sf sf/0f / o;nfO{ a9fpg ;lsg] s]xL 
pkfoaf/] rrf{ ug]{ k|of; ul/Psf] 5 .

v= g]kfnsf] k'FhLut vr{sf] kl5Nnf] k|j[lQ

tflnsf–! n] kl5Nnf] kfFr jif{sf] k'FhLut vr{sf] 

k|j[lQnfO{ b]vfPsf] 5 . cfly{s jif{ @)&$.&% df 

;a}eGbf a9L k'FhLut vr{ ah]6 ljlgof]hgsf] *)=* 

k|ltztn] ePsf] kfOG5 . ;a}eGbf sd cfly{s 

jif{ @)&^.&& df $^=# k|ltzt dfq k'FhLut vr{ 

ePsf] lyof] . sf]le8–!( sf] dxfdf/Lsf sf/0f pQm 

jif{sf] clGtd rf}df;df aGbfaGbLsf] l:yltn] ubf{ 

k'FhLut vr{ x'g ;s]g . cfly{s jif{ @)&%.&^ df 

&^=( k|ltzt;Dd ePsf] lyof] . o;/L k'FhLut vr{ 

ah]6df ljlgof]hg u/]eGbf Hofb} sd x'g] u/]sf] 5 . 

rfn' cfly{s jif{df ToxL k|j[lQ sfod} /xg] b]lvPsf] 

5 .

k'FhLut vr{sf] clwsf+z lx:;f jif{sf] cGTolt/ 

x'g] u/]sf] 5 . cfly{s jif{sf] klxnf] 5 dlxgf;Dd 

s'n k'FhLut ah]6sf] cf};tdf !% k|ltzt klg 

vr{ x'Fb}g . w]/}h;f] vr{ cfly{s jif{sf] kl5Nnf 

dlxgfdf x'g] ub{5 . To;df klg c;f/ dlxgfdf 

uP/ ;a}eGbf a9L x'g] ub{5 . cfly{s jif{ @)&^.&& 

df c;f/ dlxgfdf s'n k'FhLut vr{sf] #$ k|ltzt 

vr{ ePsf] lyof] .

k'FhLut vr{sf] of] k|j[lQn] Psftkm{df k'FhLut 

vr{sf] u'0f:t/ sfod x'g ;s]sf] 5}g . csf]{tkm{n] 

o;n] ljtLo k|0ffnLdf t/ntf Joj:yfkgdf ;d:of 

l;h{gf ug]{ u/]sf] 5 . g]kfnh:tf] b]zdf y'k|} 

ljsf;sf sfd ug{'kg]{ cj:yf 5 t/ k'FhLut vr{sf] 

cj:yf / k|j[lQ eg] b'Mv nfUbf] 5 . k'FhLut vr{sf] 

o:tf] k|j[lQ ;+3Lo ;/sf/df dfq xf]Og k|b]z / 

:yfgLo txdf klg b]Vg ;lsG5 .
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tflnsf–!M g]kfnsf] kl5Nnf] kfFr jif{sf] k'FhLut vr{sf] k|j[lQ -¿=ca{df_

cfly{s jif{ s'n k'FhLut ah]6
klxnf] 5 dlxgfdf 

ePsf] vr{
Jfflif{s vr{

klxnf] 5 dlxgfdf ePsf] 
vr{ ;'? ah]6sf] k|ltzt

Jfflif{s vr{ ;'? 
ah]6sf] k|ltzt

2073/74 312 35.2 208.7 11.3 66.9

2074/75 335 48.4 270.7 14.4 80.8

2075/76 314 55.5 241.6 17.7 76.9

2076/77 408 63.2 189.1 15.5 46.3

2077/78 353 50.8 14.4

cf};t -Ü_ 14.7 67.7

;|f]tM cy{ dGqfnosf] cw{jflif{s ;dLIff, cfly{s ;j]{If0f / dxfn]vf lgoGqssf jflif{s ljj/0f

k'FhLut vr{ ah]6 cg';f/ gx'Fbf g} tLg} txsf] 
;/sf/sf] ;du| 6«]h/L art pNn]Vo dfqf /xg] u/]sf] 
5 . k|foM ;a} dlxgfx¿df pNn]Vo art /xg] u/] 
klg h]7sf] t'ngfdf c;f/df uP/ 7"nf] dfqfdf sdL 
cfpg] ub{5 . /fh:jn] d'l:snn] rfn' vr{ Joxf]5{, 
k'FhLut vr{ cfGtl/s tyf afXo ;xof]udf g} lge{/ 

ub{5 . o;/L C0f vf]h]/ NofPsf] /sd vr{ gu/L 

z'Go Aofhb/df g]kfn /fi6« a}+s tyf s]xL jfl0fHo 

a}+sx¿df /fVg] k|j[lQn] k'FhLlgdf{0fnfO{ g/fd|f];Fu 

c;/ kfl//x]sf] cj:yf 5 / g]kfnsf] ljsf;sf] ult 

a9fpg ;s]sf] 5}g .

tflnsf–@M tLg j6} txsf ;/sf/sf] 6«]h/L artsf] cj:yf -?=ca{df_

2073/742073/74 2074/752074/75 2075/762075/76 2076/772076/77 2077/782077/78

;fpg 185.0 228.9 141.5 137.5 196.6

ebf} 200.9 258.4 164.8 175.9 208.0

c;f]h 196.6 246.0 145.2 121.3 213.4

sflQs 196.0 308.7 169.6 150.3 221.0

d+l;/ 199.1 349.0 119.4 163.3 245.7

k'; 217.6 303.2 178.8 241.8

Dff3 201.6 301.6 179.7 241.3

kmfu'g 195.7 274.0 131.9 213.9

r}t 234.7 288.6 144.9 162.3

j}zfv 262.3 269.5 137.2 204.3

h]7 269.1 248.5 164.5 164.5

c;f/ 106.3 89.5 65.7 141.2

;|f]tM g]kfn /fi6« a}+s
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u= k'FhLut vr{ x'g g;Sg'sf sf/0fx¿

k'FhLut vr{ ah]6df Joj:yf ePcg'¿k gx'g' / 
eP klg cfly{s jif{sf] cGtlt/ s]xL x'g] k|j[lQsf] 
k5fl8 Pp6f dfq sf/0f 5}gg\ . w]/} sf/0fn] ubf{ 
k'FhLut vr{ ck]Iff u/]cg'¿k x'g ;s]sf] 5}g . s]xL 
x'g] vr{ klg ;dod} gug]{ / cfly{s jif{ ;lsg 
nfUbf xtf/df ug]{ k|j[lQ /x]sf] 5 . ;/sf/L ;oGq 
/ lgdf{0f Joj;foL b'j} o;sf] nflu lhDd]jf/ 
b]lvG5g\ . k'FhLut vr{ x'g g;Sg'sf sf/0fx¿ 
klxrfg;Fu} o;sf] ;dfwfg u/]df dfq k'FhLut 
vr{ a9\g ;Sg] ck]Iff ug{ ;lsG5 . a9L k'FhLut 
vr{ ug]{ dGqfno tyf lgdf{0f Joj;foLaf6 k|fKt 
hfgsf/LnfO{ ljZn]if0f ubf{ k'FhLut vr{ sd x'g'sf 
sf/0fx¿ lgDgfg';f/ /x]sf 5g .

· kof{Kt tof/L ljgf sfo{qmd÷cfof]hgf 
tyf kl/of]hgf ;'? u/L ah]6df /fVg] t/ 
tof/Lsf] sfd ug{ nfdf] ;do nfUg] / ;dodf 
sfof{Gjogdf ghfg] u/]sf] kfOG5 . jf:tjdf 
ah]6 lgdf{0f k|j[lQ j}1flgs x'g ;s]sf] 
5}g . ah]6df cfpg] sltko sfo{qmdx¿ t 
sfof{Gjogsf] r/0f;Dd k'Ug} ;Sb}gg\ . o;n] 
ubf{ k'FhLut ah]6 vr{ gx'g],  eOxfn] klg 
cfly{s jif{sf] cGTolt/ a9L x'g] u/]sf] 5 .

· 7]Ssfk§f nufpg nfdf] ;do nfUg] / 
sltkodf d'2f dfldnf tyf ljjfbx¿ kg]{ 
u/]sf] kfOG5 . ah]6df k/]sf sfo{qmd tyf 
cfof]hgf÷kl/of]hgfsf] ;dodf g} 7]Ssfk§f 
nufpg] sfd x'Fb}g . ;fj{hlgs vl/b 
P]g cg';f/ 7]Ssf nufpFbf nfdf] ;do nfUg] 
k|fjwfgx¿ /x]sf 5g\ . sltko 7]Ssfx¿ 
cfof]hgfsf] kof{Kt tof/L u/]/ gnufpg] x'gfn] 
7]Ssf nflu;s]kl5 ljleGg vfnsf ;d:ofx¿ 
cfpg], em}emu8f tyf d'2fdfldnfx¿ kg]{ x'Fbf 
sfof{Gjog emg l9nf x'g] u/]sf] kfOG5 .

· sltko ljsf; cfof]hgfdf hUuf clws/0f / 
d'cfAhfdf ljjfb x'g] u/]sf] 5 . cfof]hgfsf] 
vr{eGbf a9L hUuf clws/0fdf nfUg] u/]sf] 
klg 5 . o:tf d'cfAhf / clws/0fsf] k|lqmofdf 
/fhgLlt eO{ ;d:of ;dod} g;lN6g] x'Fbf klg 

cfof]hgfsf sfdx¿ /f]lsg] u/]sf 5g\ . hUuf 
clws/0fsf sfdx¿ k"j{tof/Ldf /fVg'kg]{ 
b]lvG5 .

· cfof]hgf Joj:yfkg Ifdtf / k|lta4tfsf] 
sdL klg csf]{ sf/0fsf] ¿kdf /x]sf] b]lvG5 . 
o;n] ubf{ ;fgf ;d:ofx¿ klg ;dGjfTds 
9Ën] ;N6fpg g;Sbf cfof]hgfn] ult lng 
g;s]sf] kfOG5 .  

· jg P]g, @)&^ df ;/sf/L cfof]hgfnfO{ klg 
jg If]q pkof]usf] Ifltk"lt{ lbg'kg]{ Joj:yf 
/x]sf]n] sfd /f]lsg] u/]sf] 5 . pQm P]gn] 
/fli6«o k|fyldstfk|fKt cfof]hgf, nufgL 
af]8{af6 nufgL :jLs[t ePsf] of]hgf, /fli6«o 
uf}/jsf cfof]hgfafx]ssf cfof]hgfnfO{ jg 
k|of]u ug{ :jLs[lt lng'kg]{, jg ljsf;sf] nflu 
hUuf pknAw u/fpg'kg]{ cGoyf ;f]sf] nflu 
cfjZos /sd pknAw u/fpg'kg]{ Joj:yf 
5 . sltko cj:yfdf ¿v sf6\g] :jLs[lt / 
jftfj/0f d"NofÍgsf] :jLs[lt ;dodf gx'Fbf 
cfof]hgfsf sfd, sf/afxL k|efljt x'g] u/]sf 
5g\ .

· ;"rgf k|ljlwsf] k|of]u a9]sf] cj:yfdf klg 
;fj{hlgs vl/b P]gsf k|fjwfgx¿ nfdf] ;do 
nfUg] /x]sf 5g\ . h;n] ubf{ cfof]hgfsf] 7]Ssf 
Joj:yfkgsf] nflu nfdf] ;do nfUg] x'Fbf 
sfof{Gjogdf hfg l9nfO x'g] u/]sf] 5 .

· b]z ;+3Lotfdf uP klg ;fgf cfof]hgfx¿ klg 
;+3Lo dGqfnodf /fVg] k|j[lQ cem} /x]sf] 5 . 
o;n] ubf{ cfof]hgfx¿ sfof{Gjog ug{ ;xh 
gx'g] u/]sf] 5 . sd{rf/L ;dfof]hgn] ubf{ 
cfof]hgfsf] ;+Vofcg'¿k ljsf;] dGqfnodf 
kof{Kt k|fljlws hgzlQm klg g/x]sf] l:ylt 5 . 
;+3Lo dGqfnon] ;fgf cfof]hgfdf cfkm";Fu 
/fVg] t/ sfof{Gjog ug{ g;Sg] ePkl5 aLrdf 
;zt{ cg'bfgsf] ¿kdf :yfgLo txdf k7fpg] 
u/]sf] kfOG5 . cfˆg} ah]6sf sfo{qmdx¿ 
sfof{Gjog ug{ g;ls/x]sf :yfgLo txn] cfly{s 
jif{sf] aLrdf cfPsf sfo{qmdx¿ sfof{Gjog 
ug]{ Ifdtf / OR5f b'j} gx'g] l:ylt eO{ To;/L 
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tn k7fOPsf sfo{qmdx¿ sfof{Gjog geO{ 
ah]6 lkmtf{ cfpg] u/]sf] 5 .

· sf]le8–!( sf sf/0f ns8fpg ul/Psf]n] ;f] 
;do sfd ug{ gkfPsf t/ ns8fpg cjlw 
;dfKt ePkl5 Dofb ;dfKt x'g] 7]Ssfx¿sf] 
Dofb yk gePsf]n] sfd / e'QmfgL /f]lsPsf]n] 
ubf{ rfn' cfly{s jif{sf] k'FhLut vr{ k|efljt 
ePsf] cj:yf 5 . sf]le8–!( sf sf/0f 
sltko ;fdfgx¿ cfoft ug{ / k|fljlw1x¿ 
cfpg g;s]sf sf/0f klg rfn' cfly{s jif{sf] 
k'FhLut vr{ k|efljt ePsf] 5 .

· w]/} dGqfno tyf ;/sf/L sfof{nodf vl/b 
lj1sf] cefjdf 7]Ssf Joj:yfkg lkmtnf] x'g 
uO{ sfof{Gjogdf hfg l9nf x'g] / sdhf]/ x'g] 
u/]sf] 5 . 

· k"j{tof/L ljgf ah]6df cfof]hgf tyf 
sfo{qmdx¿ /fVbf cjwf/0ff :ki6 x'g, o;sf] 
nflu rflxg] sfo{ljlw, lgb]{lzsfx¿ agfpg 
nfdf] ;do nfUg] sf/0fn] sltko sfo{qmdx¿ 
/fd|f b]lvP klg sfo{Gjogdf hfFb}gg\ . sltko 
sfo{qmd t sfof{Gjogdf geO{ aLrd} x/fpF5g\ . 
sfof{Gjogdf uP klg l9nfu/L hfG5g\ .

· k'FhLut vr{sf] clwsf+z vr{ ;fj{hlgs lgdf{0fdf 
/x]sf] x'G5, h'g sfd lgdf{0f Joj;foLdf lge{/ 
/x]sf] x'G5 . lgdf{0f Joj;foLsf] Ifdtfsf] cefj 
/ sfddf x'g] l9nf;':tLn] ubf{ w]/} k"jf{wf/ 
lgdf{0fsf cfof]hgfx¿ 7]Ssf nfu] klg nfdf] 
;do;Dd sfof{Gjogdf guO{ a;]sf] x'G5 . 
sltko cj:yfdf lgdf{0f Joj;foLsf] lgot 
/ b08 ;hfosf] k|efjsf/L Joj:yf gx'Fbf klg 
sfof{Gjogdf l9nf;':tL x'G5 .

· w]/} h;f] sfo{qmd tyf cfof]hgf Ps jif{df 
g;lsg ;S5 . l9nf;':tLn] ubf{ ;lsg] sfdx¿ 
klg ;dod} ;lsFb}g . ax'jifL{o cfof]hgfsf] 
;|f]t Joj:yfkg / ;|f]t ;'lgZrtfsf] ;d:of 
/x]sf] 5 . o;n] ubf{ sltko sfd ;lsPsf 
cfof]hgfx¿df ah]6 geO{ e'QmfgL gx'g] x'G5 
eg] sltkodf ah]6 eP/ klg vr{ x'Fb}g .

· ljsf; cfof]hgfdf ;+nUg sd{rf/Lsf] 

sfo{;Dkfbgsf] cfwf/df b08 / k'/:sf/sf] 
cefj /x]sf] 5 . clxn] lgdf{0f Joj;foLnfO{ 
;dodf g} sfd ;DkGg u/]df k'/:s[t 
ug]{ Joj:yf 5 t/ ;f] cfof]hgfsf] Joj:yfkg 
x]l//x]sf sd{rf/LnfO{ b08 / k'/:sf/sf] 
Joj:yf gx'Fbf sfd gug]{ k|j[lQ xfjL /x]sf] 5 . 
sfd gubf{ ;hfo gx'g] t/ sfd ubf{ s'g} yk 
kmfObf gx'g] a? pN6} bf]ifefuL x'g] l:ylt /x]sf] 
x'Fbf ljsf; cfof]hgf Joj:yfkgdf ;+nUg 
sd{rf/Lx¿ ;lqmotf k"j{s nfu]sf] kfO{+b}g . 
o;n] ubf{ klg ljsf; cfof]hgfsf] sfof{Gjog 
;dodf x'g g;sL k'FhLut vr{ x'Fb}g .

3= k'FhLut vr{ a9fpg cjnDag ug{'kg]{ s]xL 
pkfox¿
dflysf k'FhLut vr{ x'g g;Sg'sf Ps bh{geGbf 
a9L sf/0fx¿ klxrfg ul/Psf 5g\ . t/, ljsf; 
cfof]hgfx¿ ulx/f] u/L cWoog ul/Pdf cGo yk 
sf/0fx¿ klg klxrfg ug{ ;lsPnf . o;/L k'FhLut 
vr{ ljljw sf/0fx¿n] x'g g;s]sf] x'Fbf o;sf] 
lg/fs/0fsf] nflu y'k|} k|of;x¿ ug{'kg]{ b]lvG5 . 
k'FhLut vr{ a9fpg] s]xL pkfox¿ b]xfocg'¿k x'g 
;S5g\ .

· sf]le8–!( sf] ns8fpg cjlwnfO{ z"Go 
;dofjlw dfgL ;f] cjlw a/fa/ ;a} 7]Ssfsf] 
Dofb yk x'g g;Sbf ePsf] sfdsf] e'QmfgL 
/ sfdn] lg/Gt/tf kfpg ;s]sf] 5}g . b'O{ 
k6s;Dd 7]Ssfsf] Dofb yKg] sfo{ eP klg 
;xL 9Ën] x'g g;Sbf lgdf{0f Joj;foLn] sfd 
;'rf? ug{ g;s]sf] cj:yf 5 . oyfy{k/s 
9Ën] Dofb yksf] sfd x'g'kb{5 .

· sf]le8–!( sf] sf/0f ljb]zaf6 Nofpg' 
kg]{ ;fdu|L jf hgzlQmsf] ;DaGwdf ;DalGwt 
d'n's;Fu låkIfLo jftf{ u/L tTsfn Nofpg 
kxn ug{'kg]{ / j}slNks pkfox¿ cjnDag 
ul/g'kb{5 .

· sltko ef}lts k"jf{wf/ lgdf{0fsf sfd ;DkG g 
ePsf t/ e'QmfgL x'g g;s]sf cj:yf klg 5 . 
sfd ;lsPsf cfof]hgfx¿sf] e'QmfgL ;dodf 
g} ug]{ xf] k'FhLut vr{ a9\g] l:ylt /x]sf] 5 . 
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· ah]6 ljlgof]hg tyf th{'df oyfy{ 9Ën] x'g 
g;Sbf sltko sfdx¿sf] nflu ah]6 cefj 
x'g] t/ sltko sfdx¿sf] nflu 5'6\ofOPsf] 
ah]6 vr{ gx'g] k|j[lQn] ubf{ klg k'FhLut 
vr{ x'g ;s]sf] 5}g . ;xh ¿kdf sfof{Gjog 
eO/x]sf cfof]hgfdf ;DalGwt dGqfnosf] 
:jLs[t ah]6af6 /sdfGt/ u/L kof{Kt ;|f]tsf] 
Joj:yf ug{'kg]{ cfjZostf /x]sf] b]lvG5 . 

· ;/sf/L cfof]hgfn] jg If]q k|of]u u/]jfkt 
Ifltk"lt{ /sd lbg' gkg]{ u/L jg P]gdf ;+zf]wg 
ug{'kg]{ cfjZostf b]lvPsf] 5 . 

· k|fljlws hgzlQmsf] cefj gx'g] u/L 
cfof]hgfdf s/f/ ;]jfdfkm{t k|fljlws hgzlQm 
egf{ u/L sfddf nufpg ;Sg] Joj:yf x'g'kb{5 . 
g]kfndf Psftkm{ a]/f]huf/L csf]{tkm{ hgzlQm 
cefjsf] lj/f]wfef; cj:yf /x]sf] 5 .

· /fli6«o uf}/j / /0fgLlts dxTjsf 
¿kfGt/0fsf/L cfof]hgfsf] dfl;s ¿kdf k|ult 
ljj/0f ;fj{hlgsLs/0fsf] Joj:yf ul/g'kg]{ / 
nIoadf]lhd sfd ug]{ sd{rf/Lx¿nfO{ k'/:sf/ 
/ gug]{nfO{ b08sf] Joj:yf x'g' cfjZos 5 .

· cy{ dGqfnosf] of]hgf, cg'udg tyf d"NofÍg 
dxfzfvfn] dGqfnout ah]6 sfof{Gjogsf] 
dfl;s ¿kdf cg'udg u/L cy{dGqLnfO{ 
hfgsf/L u/fpg] / b]lvPsf ;d:ofx¿ ;dodf 
g} ;dfwfg ul/g'kb{5 . ;fy}, cGt/lgsfo 
;dGjo alnof] agfpg'kg]{ b]lvG5 . clxn] 
eO/x]sf] ;+oGq k|efjsf/L gePsf]n] ;dGjoTds 
;d:of ;dfwfg ug{ gofF ;oGq agfO{ ljsf; 
cfof]hgfsf] lgoldt cg'udg tyf d"NofÍg 
ul/g' kb{5 . ljleGg lgsfoaLr ;dGjo gx'Fbf 
sfd ;dodf gx'g] / Psn] u/]sf] sfd csf]{n] 
laufg]{ u/]sf] kfOG5 . ;d:ofx¿ km/skm/s 
x'g ;Sg] ePsfn] cfof]hgf s]lG›t 9Ën] 
;dfwfg ug{'kg]{ cfjZostf 5 .

· w]/} cfof]hgfx¿ s]xL /sd vr{ eO{ s]xL sfd 
ePsf t/ cw'/f 5g\ . aif]{gL gofF cfof]hgf 5gf]6 
ug]{ t/ cw'/f cfof]hgfx¿ cnkq kl//x]sf 
5g\, clxn];Dd u/]sf] vr{ v]/ uO/x]sf] cj:yf 

5 . o:tf cfof]hgfdf ;|f]tsf] Joj:yf u/L 
cljnDa sfof{Gjogdf nlug'kb{5 .

· pRr cfly{s j[l4 / ;dGoflos ljsf;nfO{ 
hf]8 lbO{ cfof]hgfsf] k|fyldsLs/0f u/L  
sfof{Gjogdf hl6ntf ePsf cfof]hgfsf] 
lg/Gt/tfsf] ljifodf k'gd{"NofÍg ul/g' kb{5 .

· hUuf ljjfb /x]sf jf d'cfAhf afFsL /x]sf 
cfof]hgfsf] hUuf ljjfb Ps dlxgfleq ldnfO{ 
sfof{Gjog ug]{ cGoyf To:tf cfof]hgfx¿ 
x6fpg] Joj:yf ul/g'kb{5 . hUuf clwsu|x0fsf] 
sfo{ ;DkGg ePsf tyf tof/L ;lsPsf 
cfof]hgf tyf kl/of]hgfnfO{ dfq ah]6df 
/flvg'kb{5 .

· cfof]hgf tyf kl/of]hgfdf ;+nUg sd{rf/LnfO{ 
cfof]hgfsf] sfo{;Dkfbgk|lt lhDd]jf/ agfO{ 
b08 / k'/:sf/sf] Joj:yf ul/g'kb{5 . 
tf]lsPsf] nIoeGbf a9L k|ult ug]{nfO{ k'/:s[t 
ug]{ / lgwf{l/t ;dofjlwleq u'0f:t/Lo sfd 
gu/] lghpk/ ;f]xLcg'¿k ;hfosf] Joj:yf 
x'g'kb{5 . 

· ;+3Lotfdf ;Dk"0f{ ;fgfltgf cfof]hgfx¿ k|b]z 
/ :yfgLo txaf6} x'g] u/L ah]6 pknAw u/fO{ 
x:tfGt/0f ul/g'kb{5 . ;+3Lo dGqfnon] 7"nf 
cfof]hgf, sfg'g tyf gLlt lgod lgdf{0fdf 
cfk"mnfO{ s]lGb|t ug'{kb{5 . 

· cfof]hgfdf v6fOPsf sd{rf/LnfO{ lglZ rt 
;dosf] nflu cGoq ;?jf gu/L ljlzi6tf 
xfl;n x'g] Joj:yf ul/g' kb{5 . l56f]l56f] 
sd{rf/Lsf] ;?jfn] :yfloTjsf] cg'e"lt x'g] 
u/]sf] 5}g .

· dxfn]vf lgoGqsn] tLg} txsf ;/sf/sf] 
k'FhLut vr{sf] PsLs[t tYofÍ ;Íng u/L 
;fj{hlgs ug]{ Joj:yf ldnfOg'kb{5 . vr{sf] 
k|j[lQ dfl;s ¿kdf cg'udg u/L nIocg'¿k 
vr{ gug]{ lgsfonfO{ tfs]tf ug]{ / ;DalGwt 
dGqfno tyf ;+:yfn] ljsf; cfof]hgfdf 
;d:of b]lvPdf ;dfwfgsf] k|of; ug]{ / ug{ 
g;lsPdf lglZrt ;doleq ;d:of ;N6fpg 
dflyNnf] :t/df n}hfg'kg]{ Joj:yf x'g'kg]{ 
cfjZostf 5 .
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· h]7 !% df ah]6 k|:t't ePkl5 c;f/ 
d;fGt;Ddsf] cjlwdf cfufdL jif{sf] 
sfo{of]hgfsf] tof/L, cfjZos sfo{ljlw / 
lgb]{lzsf tof/ ul/g'kb{5 tfls cfly{s jif{ 
;'? x'gf;fy sfo{qmdx¿ sfof{Gjogdf n}hfg 
;lsof];\ . sfo{ljlwdf b]lvg] jf cfOkg]{ 
;d:ofx¿ ;DalGwt dGqfno:t/df lg0f{o ug{ 
;Sg] Joj:yf ul/g' kb{5 .

· lgdf{0f Joj;foLsf] Ifdtf ljsf; ug]{ ;+/rgf 
/ k|fjwfgsf] ljsf; ul/g' kb{5 . o:tf sfo{ 
lgdf{0f Joj;foLx¿;Fusf] ;xsfo{df klg ug{ 
;lsG5 . ;fy}, sd{rf/Lsf] ;d:of ;dfwfg / 
cfof]hgf Joj:yfkg Ifdtf ljsf; ljsf; ul/
g'kb{5 . 7"nf cfof]hgfsf] Joj:yfkgdf ljb]zL 
k|fljlws hgzlQm Nofpg] Joj:yf x'g' kb{5 .

· k|b]z / :yfgLo txsf] vr{ cg'udg u/L ;xL 
9Ën] vr{ u/]sf] cfwf/df dfq yk ljQLo 
x:tfGt/0f ug]{ Joj:yf x'g'kb{5 . clxn] ;+3n] 
dfq xf]Og k|b]z / :yfgLo txn] klg k'FhLut 
vr{ ug{ g;ls/x]sf] cj:yf 5 .

· 7"nf / hl6n cfof]hgfdf k|fljlws hgzlQm 
;lxt k|ljlw, 1fg / ;Lk x:tfGt/0f x'g] u/L 
ax'kIfLo bftfx¿;Fu j}b]lzs ;xof]u lng] 
Joj:yf x'g'kb{5 . ;fgfltgf sfdsf] nflu 
j}b]lzs ;xof]un] k/lge{tf a9fpFb} n}hfG5 .

· ljBdfg vl/b P]g / lgodfjnLdf w]/} u'gf;fx¿ 
cfpg] ub{5g\ . l56f]l56f] kl/dfh{g eO/x]sf] 
klg x'G5 . o; ;DaGwdf uxg cWoog u/L 
l56f]5l/tf] / kf/bzL{ 9Ën] vl/bsf sfd x'g] 
Joj:yf ul/g'kb{5 . 

· jgsf sf/0f ;[hgf x'g] -jg If]qsf] k|of]u, 
d'cfAhf cflb_ ;d:of ;dfwfgsf] nflu df}h'bf 
sfg'gdf kl/dfh{g ug]{ / ljsf; cfof]hgfx¿ 
jgsf sf/0f l9nf x'g] ;d:of x6fOg' kb{5 . 
t/, cfof]hgf 5gf]6 ubf{ g} jg If]qdf kg{;Sg] 
jftfj/0fLo k|efjaf/] cWoog ul/g'kb{5 . 

b]zsf] s'n If]qkmnsf] lglZrt c+z jg /xg] 
u/L cfof]hgfx¿ sfof{Gjog ;xh 9Ën] x'g] 
Joj:yf x'g'kb{5 .

ª= lgisif{

cy{tGqsf] pTkfbg Ifdtf / pTkfbsTj a9fpFb} 
pRr cfly{s j[l4b/ xfl;n ug{ ;/sf/sf] k'FhLut 
vr{ a9\g'kb{5 . t/, ah]6df ljlgof]hg u/]sf] 
k'FhLut vr{ klg vr{ x'g g;Sg] u/]sf] lttf] oyfy{ 
xfd|f;fd' /x]sf] 5 . s]xL dfqfdf x'g] k'FhLut vr{sf] 
7"nf] lx:;f cfly{s jif{sf] cGTolt/ x'g] ub{5 . 
o;n] k'FhLut vr{sf] u'0f:t/ / pTkfbsTj sdhf]/ 
/xg'sf] ;fy} r'xfj6 x'g] ;Defjgf /xG5 . k'FhLut 
vr{ sd x'g'df dfly pNn]v u/] e}Fm w]/} sf/0fx¿ 
lhDd]jf/ /x]sf 5g\ . ljsf; cfof]hgfx¿ ljleGg 
sf/0fn] ubf{ cwsNrf] x'g] / ljlgof]lht ah]6 vr{ 
gx'g] u/]sf 5g\ . k'FhLut vr{ a9fpg klg Ps b'O{ 
j6f pkfo dfq} kof{Kt x'g] b]lvFb}g . ;dGjofTds 
9Ën] dfly pNn]v u/] e}Fm w]/} pkfox¿ ckgfpg'kg]{ 
b]lvG5 . jf:tjdf k'FhLut vr{ a9fpg /fhg}lts 
k|lta4tf;lxt dlGqkl/ifb\ lqmofzLn x'g'kb{5 
/ ;f]xLcg'¿k k|zf;lgs ;+/rgfnfO{ kl/rflnt 
ug{'kb{5 . d'Vo u/]/ k'FhLut vr{ a9fpg ;kmf 
lgot tyf k|lta4tfsf] cfjZostfsf ;fy} pTk|]/0ff 
/ b08 ;hfosf] Joj:yf x'g' h?/L b]lvG5 . ;a} 
;/f]sf/jfnf lgsfosf] ;lqmotf ljgf k'FhLut vr{ 
a9\g] b]lvFb}g . jf:tjdf ljlgof]lht k'FhLut vr{ 
gu/]/ jf ug{ g;s]/ cy{tGqsf] ljsf;sf] ultdfly 
xfdL cfk}Fmn] Jojwfg v8f ul//x]sf 5f}+ .

;Gbe{ ;fdu|L
· cfly{s jif{ @)&&.&* sf] ah]6sf] cw{jflif{s 

d"NofÍg k|ltj]bg
· cfly{s ;j]{If0f @)&^.&&
· dxfn]vf lgoGq0f sfof{noaf6 k|sflzt g]kfn 

;/sf/sf] cfoJoo ljj/0f @)&^.&&
· g]kfn /fi6« a}+saf6 k|sflzt jt{dfg cfly{s 

l:ylt -@)&&.&* sf] klxnf] 5 dlxgfsf] 
tYofÍdf cfwfl/t_

***
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k[i7e"ld

ljZj :jf:Yo ;Ë7gn] ;g\ @)@) sf] hgj/Ldf 
ljZjJofkL :jf:Yo ;Í6sf] 3f]if0ff u/];Fu} dfr{ 
@)@) df k'gM ljZjJofkL dxfdf/L 3f]if0ff u¥of] . 
o;/L :jf:Yo dxfdf/Lsf] 3f]if0ff;Fu} Psflt/ :jf:Yo 
;Í6sf] 8/nfUbf] cj:yf km}lnFb} uPsf] / csf]{lt/ 
cfly{s ;Í6sf] ;'?cft eO{ ztfAbLd} cg'dfg 
gul/Psf] tyf ljZjdf o;eGbf cufl8 slxNo} cg'ej 
g} gul/Psf] sl/a !## l6«lnog 8n/-ljZj a}+s_ 
a/fa/sf] ljZj cy{tGqnfO{ of] dxfdf/Ln] k|efj 
kf/]sf] 5 . ljut s]xL ;dob]lv of] :jf:Yo 
;Í6nfO{ cem} hl6n agfpFb} sf]le8 –!( sf] bf];|f] 
nx/;lxt gofFgofF e]l/oG6 b]vf k/]kl5 ljZjJofkL 
:jf:Yo ;Í6 / cfly{s tyf ljQLo cj:yfdf yk 
hl6ntf;lxt qf; l;h{gf ePsf] 5 . xfn;Dd of] 
sf]le8–!( sf] ;+qmd0f ljZjsf @)) eGbf a9L 
b]zdf km}ln;s]sf], ljZJfe/ sl/a !$ s/f]8eGbf 
a9L hg;+Vof ;+qmldt eO{ #) nfveGbf a9Lsf] 
d[To';d]t eO;s]sf] 5 . ljZjsf sl/a !)) eGbf 
a9L d'n'sn] ;+qmd0fsf] Go"gLs/0fsf lglDt csf]{ 
d'n's;Fu cfˆgf] ;Ldf gfsf aGb u/]sf 5g\ . sf]le8 
;g{ ;Sg] hf]lvdnfO{ sd ug{ b}lgs cfjthfjt, 
b}lgs sfo{, e|d0f, cfly{s ultljlwnufotdf s8f 
dfkb08 / ;t{x¿ nfu" u/L Sjf/]G6fOg, cf;f]n];g 
cflbsf] lgb]{zg hf/L;d]t u/]sf 5g\ . ljZjJofkL 
¿kdf ljBfnodf cWoog ug]{ sl/a !=% ca{eGbf 

ljQLo :yfloTjdf sf]le8–!( sf] c;/ / gLlt tyf 
sfo{qmdsf] k|efj

* sfo{sf/L lgb]{zs, g]kfn /fi6« a}+s

 /fd' kf}8]n*

a9L afnaflnsfsf ljBfnox¿;d]t cf+lzs tyf 
k"0f{ ¿kdf aGb ePsf 5g\ . sf]le8 ;+qmd0fsf sf/0f 
ljQLo :yfloTj / cy{tGqdf kg]{ c;/ cg'dfg g} 
ug{ g;lsg] cj:yfdf 5 .

ljQLo :yfloTj eGgfn] ljQLo k|0ffnLleqsf 
ljQLo ;+:yfsf] sfo{;Dkfbgn] ck]lIft pknlAw 
k|bfg ug]{, ljQLo tyf k'FhL ahf/sf pks/0f, ljQLo 
ahf/sf] lGfIf]k tyf shf{ Pjd\ ;du| ;dli6ut 
cy{TfGqsf ljleGg If]qx¿ h:t}Ù jf:tljs If]q, afXo 
If]q, df}lb|s If]q / cGt/;DalGwt cGo If]qx¿n] 
:jM:km'{t ¿kdf lgoldt sfo{ ug]{, cy{TfGqdf s'g} 
klg k|sf/sf] bafa cfpg glbg] Pjd\ ;du| e'QmfgL 
k|0ffnL lgoldt eO/xg] Joj:yf xf] . o;} u/L, ljQLo 
:yfloTjcGt{ut ljQLo If]qsf] sfo{s'zntfaf6 
;du| cfly{s j[l4 tyf ljsf;df lg/Gt/ of]ubfg 
eO{ ul/aL lgjf/0f Pjd\ /f]huf/Ldf s]Gb|Lo a}+ssf] 
df}lb|s tyf ljQLo gLltsf] ;kmntf dx;'; ug{ a}+s 
tyf ljQLo ;+:yf / k'FHfL ahf/sf] s'g} klg c;fdfGo 
kl/l:ylt dx;'; geP/ cToGt} dxTjk"0f{ e"ldsf 
b]lvPsf] x'g] cy{TfGqsf] ;'vb pknlAw jf:tljs 
¿kdf dx;'; ug{ ;lsg] ljQLo ahf/ / ljQLo 
;+:yfsf] ;'vb kIf g} ;du|df ljQLo :yfloTj xf] . 
ljQLo :yfloTjnfO{ ljleGGf b]zsf s]Gb|Lo a}+s tyf 
cGt/f{li6«o ljQLo ;+:yfx¿n] ljleGGf tl/sfaf6 
kl/eflift ug]{ u/]sf] kfOG5 .

A stable fi nancial system is one that can provide crucial services to households and businesses in 
good times and bad.

--Bank of England (United Kingdom)
Financial stability refl ects the ability of the fi nancial system to consistently supply the credit 
intermediation and payment services that are needed in the real economy if it is to continue on its 
growth path.

--Feberal Reserve Board (U.S.A)
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sf]le8–!( sf] ;dodf ljQLo :yfloTjdf k/]sf] tyf kg{;Sg] yk ;Defljt c;/

· Deteriorating credit quality of non-fi nancial borrowers poses risks to the fi nancial sector. 
· The intensifi cation of the pandemic, together with the resulting necessary government containment 

measures as well as greater uncertainty about its duration, is increasing vulnerabilities in the non-
fi nancial sector. 

· Increasingly aff ect on banks and vulnarabilities in the supply of fi nancing to the real economy. 
· Rising loan losses and a worsening in asset quality, they may be tempted to tighten credit conditions. 
· In addition, further credit ratings downgrades could put bond markets under pressure. 
· There is a risk that a deterioration in corporate sector health could lead to more downgrades. 
· The evolving nature of the COVID-19 pandemic and the associated economic uncertainties require 

continued eff orts to support fi nancial resilience and ensure a sustained fl ow of fi nancing to the real 
economy. 

· It is critical to address potential obstacles to the use of bank capital and liquidity buff ers to absorb 
losses and support lending, while avoiding harmful deleveraging. 

· The use of analytical tools such as stress testing is important to inform the assessment of potential 
solvency risks on fi nancial stability and adjustments in policy responses.

Source: Financail Stbaility Report of IMF 

ctM ljQLo :yfloTj eGgfn] ljQLo ahf/sf] 
cj:yf, ahf/df pknAw pks/0fx¿, a08 tyf 
C0fkq ahf/ / pks/0f Pjd\ s]Gb|Lo a}+ssf] 
lgodg tyf ;'kl/j]If0f k4lt cflb Joj:yfn] ;du| 
;dli6ut cy{tGqsf] pknlAwnfO{ 7f]; ¿kdf 
tYofÍLo 9fFrfdf k|:t't ug]{ ljQLo k|0ffnLsf] 
:yfloTJf tyf j[l4 / ljsf;sf] ultzLntfnfO{ 
a'emfFp5 . oxL ;Gbe{ / ahf/sf] cj:yf Pjd\ 
hf]lvdsf] cfwf/df ljQLo :yfloTjnfO{ kl/eflift 
u/L JofVof ug{ ;lsG5 . g]kfndf ljQLo :yfloTj 
eGgfn] ;du|df ljQLo k|0ffnLdf /x]sf ;+:yfx¿ 
cy{TfGqdf cfpg] s'g} klg k|sf/sf cfly{s tyf 

ljQLo Pjd\ a}+lsª 3ft tyf k|lt3ftaf6 ;'/lIft 
/xL hf]lvdaf6 hf]lug ;Sg] cj:yf tyf lg/Gt/ 
¿kdf ljQLo dWo:yftfsf] sfo{df ;'lGflZrttfsf 
;fy} ljQLo tyf e'QmfgL k|0ffnLdfly ;j{;fwf/0fsf] 
c6'6 ljZjf; /lx/xg'nfO{ a'lemG5 . To:t}, ljQLo 
:yfloTjn] hf]lvd Joj:yfkg, k|efjsf/L lgodg 
tyf ;'kl/j]If0f, kf/bzL{ ljQLo k|0ffnL, ljQLo kx'Fr 
tyf ;dfj]zLs/0f Pjd\ ;dfj]zL cfly{s j[l4 / 
ljQLo k|0ffNfLdf /x]sf] art pTkfbgzLn If]qdf 
nufgL u/L ljQLo k|0ffNfLsf] ljsf;;u} cfly{s j[l4 
tyf ljsf;;UFf  bl/nf] ;x–;DaGw x'g'kg]{ s'/fnfO{ 
jsfnt ub{5 .

Financial stability is a property of a fi nancial system that dissipates fi nancial imbalances that arise 
endogenously in the fi nancial markets or as a result of signifi cant adverse and unforeseeable events. 
When stable, the system absorbs economic shocks primarily via self-corrective mechanisms, preventing 
the adverse events from disrupting the real economy or spreading over to other fi nancial systems. 
Financial stability is paramount for economic growth, as most transactions in the real economy are 
made through the fi nancial system. Without fi nancial stability, banks are more reluctant to fi nance 
profi table projects, asset prices may deviate signifi cantly from their intrinsic values, and the payment 
settlement schedule diverges from the norm. Hence, fi nancial stability is essential for maintaining 
confi dence in the economy. Possible consequences of excessive instability include fi nancial crisis, 
bank runs, hyperinfl ation, and stock market crashes.

--Finanial Stability Report (NRB, 2012)
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ljZjJofkL sf]le8–!( df ljQLo :yfloTj
;g\ @)!( sf] cGTo;Fu} ljZjJofkL ¿kdf ;'? 
ePsf] sf]le8–!( n] lGfDTofPsf] ljZjJofkL :jf:Yo 
hf]lvd, ;Í6 / dxfdf/Lsf] kmn:j¿k ljZjJofkL 
¿kd} l;lh{t dfgjLo, ;fdflhs, dgf]j}1flgs / 
cfly{s ;Í6, aGbfaGbLsf] cj:yf, hf]lvdsf sf/0fn] 
cfly{s lqmofsnfkdf cfPsf] tLj| ;ª\s'rg, /f]huf/L 
tyf j:t' tyf ;]jfsf] pTkfbg Pjd\ ljt/0f;d]tdf 
cfPsf] Jofks lu/fj6 cflbsf] sf/0fn] cfly{s 
lqmofsnfkdf d'b|f tyf sf]ifsf] ;Íng / k|jfxdfkm{t 
ljQLo dWo:ttf ug]{ a}+s tyf ljQLo ;+:yf, d'b|f 
tyf k'FhL ahf/sf pks/0fx¿, ;fj{hlgs ljQ;Fu 
;DalGwt dxTjk"0f{ pks/0f h:t}Ù ;/sf/L /fh:j 
/ vr{ cflbdf k/]sf] uDeL/ c;/sf sf/0fn] ljQLo 
:yfloTjdf lg/Gt/ ¿kdf r'gf}TfLx¿ l;h{gf u/]sf] 
5 . sf]le8–!( sf] ljZjJofkL ;+qmd0f / To;sf] 
c;/n] NofPsf] ljZjJofkL aGbfaGbLsf] cj:yfn] 
pBf]u, Jofkf/, s[lif, ;]jf, ko{6gnufotsf 
If]qdf k/]sf] gsf/fTds c;/sf] sf/0fn] cfly{s 
lqmofsnfkdf Jofks lu/fj6 eO{ ;g\ @)!( sf] 
cGTolt/af6} ljQLo k|0ffnLdfkm{t lgIf]k tyf shf{sf] 
kl/rfng Pjd\ shf{sf] dfu, nufgL / c;'nLdf 
;d:of b]lvg yfNof] . ljlEfGg b]zsf ;/sf/, s]Gb|Lo 
a}+s, lgodgsf/L lgsfo, gLlt lgdf{tf / cGt/f{li6«o 
ljQLo :f+:yfx¿ o; k|sf/sf] ljifd cj:yfnfO{ 
s] s;/L ;Daf]wg u/L ;dfwfg ug{ ;lsG5 eGg] 
lbzfsf] 5nkmn / cGt/lqmofdf ;xefuL eO{ ljQLo 
:yfloTj sfod ug]{ nIosf ;fy ;g\ @)@) sf] 
;'?cftaf6} cufl8 a9]sf] cj:yf /Xof] . ;fwf/0ftofM 
sf]le8–!( sf] ;dodf tLj| ¿kdf ul/Psf] ljQLo 
If]qsf gLltsf] km]/abn cyf{t\ kof{Kt cWoog tyf 
cg';Gwfg ljgfsf cfly{s pTk|]0ffTds (Economic 
Stimulus) cf}hf/x¿sf] plrt k|of]usf] cefj / 
ljQLo k|0ffnLsf] ckl/kSj cj:yfdf lgodg tyf 
;'kl/j]If0fsf] cj:yfdf ul/Psf] s]xL v's'nf]kg, 
ckof{Kt cfly{s gLlt tyf lgodgsf/L c;Ifd ;|f]t 
tyf ;fwgsf] afF8kmfF8sf] Joj:yf;lxt sdhf]/ 
lgodg tyf ;'kl/j]If0f, n]vfk|0ffnL / n]vfk/LIf0f 
lgoddf lbOPsf] v's'nf]kg / oxL cj:yfdf sdhf]/ 
;+:yfut ;'zf;g / ljQLo ahf/sf] cg'zf;gdf 

;Demf}tf x'g ;Sg] cfzÍfsf] sf/0fn] ljZjJofkL 
¿kdf yk pTkfbgdf sdL tyf s6f}tL / cfk"lt{ 
>+[vnf cgk]lIfTf ¿kdf cj?4 (Twin supply-
demand shock) x'g ;Sg] tyf To;sf] c;/n] 
ljQLo :yfloTjdf yk hf]lvd l;h{gf x'g ;Sg] 
r'gf}tL eg] sfod} /xg] cfzÍf cGt/f{li6«o d'b|f sf]if 
/ ljQLo :yfloTj af]8{n] u/]sf] 5 . 

sf]le8–!( sf] hf]lvdn] l;h{gf u/]sf] ljQLo 
:yfloTjsf] r'gf}tLnfO{ ;Daf]wg ug{ s]Gb|Lo a}+ssf] 
:jfoQtfnfO{ sfod /fvL s]Gb|Lo a}+ssf] jf;nftdf 
;d]t s'g} klg k|sf/sf] k|efj kg{ glbOsg shf{ 
tyf lgIf]ksf] ;'/Iff /xg] ljQLo tyf df}lb|s gLltx¿ 
cjnDag ug'{kg]{ ;'emfj cy{zf:qLx¿n] lbPsf 5g\ . 
ljZjJofkL sf]le8–!( sf] c;/sf ;DaGwdf Price 
Waterhouse Cooper n] ;g\ @)@) df ljleGg 
b]zsf ljQLo k|0ffnLsf k|d'vx¿, a}+lsª tyf k'FHfL 
ahf/ If]qsf sfo{sf/L k|d'vx¿dfem u/]sf] ;j]{If0fdf 
ljQLo :yfloTjdf ljz]iftM ljQLo ;+:yfx¿sf] 
:jM;~rfng, lgIf]k tyf shf{sf] kl/rfng, t/ntf 
Joj:yfkg Pjd\ k'FhLahf/;DaGwL Joj:yfsf] 
sfof{Gjog / ;~rfngsf] sf/0fn] ljZjJofkL cfly{s 
dGbL, /f]huf/Ldf s6f}tL, pkef]Qmfsf] ljZjf;df 
lu/fj6, cfk"lt{ Joj:yfkgdf cj/f]w, nufgLdf 
;Df:of;lxt pBf]u, Jofkf/, s/ tyf /fh:j cflbdf 
g/fd|f] c;/ kg]{ s'/fsf] cg'dfg ul/Psf] lyof] . 

o;} u/L, o; k|sf/sf] ;Í6sf] Joj:yfkgsf 
;DaGwdf lgodgsf/L lgsfon] a}+s tyf ljQLo 
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;+:yfsf ;~rfns tyf pRrkb:y clwsf/Lx¿ 
Hff]lvdsf] Joj:yfkgdf of]hgfa4 tl/sfn] cufl8 
a9\g / k'FhL tyf t/ntfsf dfkb08x¿sf] lgoldt 
d"NofÍg u/L hf]lvd Joj:yfkgnfO{ r':t tyf 
b'?:t /fVg lgb]{zg lbPsf] kfOG5 . o;} u/L, a}+s 
tyf ljQLo ;+:yfsf u|fxssf] lxt ;+/If0f ug{ / 
pgLx¿sf] lgIf]k tyf sf/f]af/ cToGt} hf]lvdsf] 
cj:yfdf ;d]t ;'/lIft /xg] clwsf/÷Joj:yf 
;'lglZrt ug{ rf;f] lbOPsf] tyf sd{rf/Lsf] 
;DaGwdf pgLx¿sf] JolTfmut ;]jf / cfDbfgLsf] 
;'/Iffsf] ;'lglZrttf /lx/xg] ljifonfO{ ljz]if 
dxTj lbPsf] kfOG5 .  ljZjJofkL sf]le8–!( sf] 
bf];|f] nx/sf] c;/sf] kl/0ffd:j¿k ljZj a}+s, 
cGt/f{li6«o d'b|f sf]if, Pl;ofnL ljsf; a}+snufotsf 
cGt/f{li6«o ljQLo ;+:yfx¿n] ljZjJofkL cfly{s 
j[l4df Jofks ¿kdf s6f}tL x'g] / To;sf] 
kl/0ffd:j¿k ljQLo cl:y/tf l;h{gf x'g] r]tfjgL 
;do;dodf lbO/x]sf 5g\ . ljZjdf ljutsf ljQLo 
;Í6x¿ ljz]if u/L ;DalGwt b]zsf] ljQLo cl:y/tf 
/ ljZjJofkL cGt/cfj4tfsf] sf/0fn] b]zJofkL / 
ljZjJofkL ag]sf] kl/k|]Iodf, tLj| pbf/Ls/0f, 5f]6f] 
;dodf x'g] cTolws k'FhLsf] cfk|jfx, k'FhL ahf/ 
ljsf;sf] sdhf]/ cj:yf / d'b|f x]lhª;DaGwL 
sdhf]/ k|0ffnLut Joj:yf d'Vo ¿kdf pQ/bfoL 
eP klg sf]le8–!( sf] ;dodf d'b|f tyf k'FhL 
ahf/df lu/fj6, :jb]zL d'b|fsf] ljlgdob/ Joj:yf 
/ ;l~rltdf tLj| bjfa, cd]l/sL 8n/sf] dfudf 
cTolws j[l4, cGt/f{li6«o Jofkf/ k|0ffnLdf ePsf] 
Jofks lu/fj6sf] sf/0fn] :jb]zL d'b|f tyf k'FhL 
ahf/;DaGwL lqmofsnfkdf Jofks s6f}tL eO{ 
shf{sf] dfu, nufgL, cfly{s lqmofsnfksf] :jM:km{'t 
;~rfngdf cj/f]w l;h{gf ePsf] sf/0f a}+s tyf 
ljQLo ;+:yfsf] nufgLsf] k|ltkmn, c;'nL, /f]huf/L 
cflbdf k|efj k/L s[lif, pBf]u, Jofkf/, ;]jfnufotsf 
If]qsf ultljlwdf ;ª\s'rg cfPsf] kfOG5 .  

ljZj a}+sn] ljsf;f]Gd'v d'n'sdf sf]le8–!( 
sf] hf]lvd sd ug{ / o;;DaGwL cfly{s ;d:ofx¿ 
;dfwfg ug{ ;g\ @)@) sf] dfr{df !@ ca{ cd]l/sL 
8n/sf] ljz]if /fxt Kofs]hsf] ;xfotf 3f]if0ff 
u/]sf] lyof] . o;} u/L, a}+sn] dxfdf/Lsf] ;dodf 

cTofjZos ljQLo ;xof]u ;'ljwf (Pandamic 
Emenrcengcy Finance Facility) dfkm{t ;xof]usf] 
3f]if0ff;d]t u/]sf] 5 . o;} ;dodf ljleGg 
b]z / s]Gb|Lo a}+sx¿n] ljleGg k|sf/sf cflYf{s 
pTk|]/0ffTds sfo{qmdx¿ klg 3f]if0ff u/]sf] kfOG5 . 
h:t}, hd{gLn] s'n ufx{:Yo pTkfbgsf] sl/a @^ 
k|ltzt cyf{t\ *@@ ca{ o'/f] a/fa/sf] ;xfotf sf]if 
/ a]nfotn] ;'?df !% k|ltzt a/fa/ cyf{t\ ##) 
ca{ kfp08sf] ;xfotf Kofs]h 3f]if0ff u/]sf lyP . 

o;} u/L, cd]l/sf, ef/tnufotsf d'n'sn] 
klg 7"nf] /sd a/fa/sf] ;xfotf Kofs]h 3f]if0ff 
u/]sf 5g\ . oBlk, :jtGq cg';Gwfgstf{x¿n] 
ljZjJofkL ¿kdf ljleGg b]zsf ;/sf/ / s]Gb|Lo 
a}+sx¿n] 3f]if0ff u/]sf pk/f]Qm k|sf/sf ;xfotf 
sfo{qmdn] sf]le8sf sf/0fn] l;h{gf ePsf] 7"nf] 
a]/f]huf/L / b}lgs Hofnfbf/L tyf dhb'/L u/L hLjg 
latfO/x]sfdWo] ljZjsf] sl/a Ps ltxfO hg;+Vof 
cfly{s, ;fdflhs, dfgl;s ;d:ofsf] rk]6fdf k/L 
dfgjLo hLjgdf k|ToIf k|efj kg]{ / o;n] ljQLo 
:yfloTjdf gsf/fTds c;/ kg]{ cg'dfg u/]sf] 
lyof] . cGt/f{li6«o d'b|f sf]ifn] u/]sf] cg'dfgdf 
sf]le8–!( sf] c;/sf] kl/0ffd:j¿k ljz]if u/L 
ljZjsf pboLdfg /fi6«x¿af6 s'n ufx{:Yo 

pTkfbgsf] sl/a )=$ k|ltzt cyf{t\ cd]l/sL 8n/ 
!)) ca{sf] kf]6{kmf]lnof] nufgL aflx/ uO;s]sf] 
jf lu/fj6 cfPsf] sf/0fn] tL b]zx¿sf] ljQLo 
:yfloTjdf yk ;Í6 cfpg ;Sg] r]tfjgL lbOPsf] 
5 .   

cGt/f{li6«o d'b|f sf]ifsf] ljZn]if0fdf sf]le8–



g]kfn /fi6« a}+s ;dfrf/ ^^ cf}+ jflif{sf]T;j ljz]iff°

2525

!( sf] sf/0fn] ljZjJofkL ¿kdf dfgjLo hLjg / 
:jf:Yo ;Í6sf] hf]lvdsf] cGTo slxn] x'g] xf] eGg] 
clglZrt /x]sf] 5 . o;}n] gLlt lgdf{tf, s]Gb|Lo a}+s 
/ ;/sf/n] ljutsf cfly{s tyf ljQLo ;Í6 h:t}, 
;g\ @))* sf] ljQLo ;Í6nfO{ ;Daf]wg ug{ 3f]if0ff 
ul/Psf gLlt tyf sfo{qmdeGbf cem s7f]/ gLlt 
tyf sfo{qmdx¿ 3f]if0ff u/L sfof{gjog ug]{kg]{ 
;'emfj lbPsf] lyof] . o; k|sf/sf] ;Í6nfO{ 6fg{sf 
nflu ljZjdf s]Gb|Lo a}+sx¿ g} klxnf] /IffTds txdf 
pleg'kg]{ ;'emfj;d]t cGt/f{li6«o d'b|f sf]ifnufotsf 
;+:yfx¿n] lbPsf 5g\ . o;}sf] kl/0ffd:j¿k klxnf] 
r/0fdf ljZjJofkL ¿kdf s]Gb|Lo a}+sx¿n] /IffTds 
pkfosf] ¿kdf df}lb|s gLltsf cf}hf/nfO{ gLltut 
b/x¿df s6f}tL u/L nlrnf] agfPsf 5g\ eg] 
ljsl;t d'n'sn] P]ltxfl;s ¿kd} sd u/]sf 5g\ . 
o;} u/L, ljZjsf pboLdfg / ljsf;f]Gd'v /fi6«sf 
sl/a cfwfh;f] s]Gb|Lo a}+sx¿n] klg gLltut 
b/df s6f}tL u/]sf 5g\ . s]Gb|Lo a}+sx¿sf] o; 
k|sf/sf] gLlt tyf sfo{qmdsf] kl/0ffd:j¿k df}lb|s 
gLltn] cfufdL lbgdf cjnDaGf ug]{ af6f] / To;;Fu} 
lj:tfl/t ;Dkltsf] vl/b;DaGwL sfo{qmdx¿ 
lgb]{lzt x'g]5g\ . s]Gb|Lo a}+sx¿n] ljQLo :yfloTj 
sfod ug{ tyf t/ntfsf] cj:yf sfod /fVg 
cfjZostfadf]lhdsf] t/ntf ;'ljwfsf] ;d]t 
Joj:yf u/]sf 5g\ eg] hf]lvdk"0f{ ;+:yfut a08 
vl/bsf of]hgfnfO{ klg cufl8 a9fPsf 5g\ . 
s]Gb|Lo a}+sx¿n] tTsfnsf] cj:yfdf / cGtl/d 
;Í6sf] ;dodf b]lvPsf ;d:ofsf] ;dfwfg ug{ 
gLltut Aofhb/nfO{ P]ltxfl;s lGfDg txdf /fVg] 
lg0f{on] TfTsfnsf] ;d:ofnfO{ ;Daf]wg u/] tfklg 
nfdf] ;dosf] Go"g b/n] ljQLo :yfloTjdf yk 
;d:of pTkGg x'g] cg'dfg ul/Psf] 5 . 

sf]le8–!( sf] ;Í6df klg a}+sx¿ k'FhL / 
t/ntfsf] b[li6sf]0faf6 ;Ifd 5g\ tfklg cfufdL 
lbgdf a}+sx¿sf] bjfa k/LIf0f / yk ;'kl/j]IfsLo 
lgu/fgLaf6 ljZj ljQLo ;Í6 @))* sf] eGbf cem 
;Ifd x'g of]ubfg x'g]5 . ;fy}, s]Gb|Lo a}+sx¿sf] 
tkm{af6 cfjZostfadf]lhd ljQLo k|0ffnLnfO{ yk 
t/ntf k|bfg ug{ ;dGjosf/L sbdx¿ Rffn]/ 
ljQLo k|0ffnLnfO{ t/ntfsf] tkm{af6 s'g} ;Í6 

gx'g] u/L cfjZos Joj:yf u/]sf] kfOG5 . oBlk, 
ljZjJofkL ¿kdf tyf b]zut / If]qut ¿kdf 
cfly{s lqmofsnfkdf ePsf] Jofks lu/fj6n] j:t' 
tyf ;]jfsf] pTkfbg, ljt/0f / /f]huf/L Pjd\ ;]jf 
If]qsf] lj:tf/ ljNs'n} 7Kkh:t} ag]sf sf/0f a}+ssf] 
;]o/ d"No, nufgLstf{sf] ljZjf; / a}+lsª If]qsf] 
eljiodf sfnf] afbn d8fl//x]sf] cfzÍf;d]t 
pTkGg eO{ a}+lsª If]qsf] k|ltkmn / eljiosf] jf/]df 
8/ pTkGg ePsf] 5 . 

sf]le8–!( sf] :jf:Yo ;Í6;Fu;Fu} ;f3F'l/b} 
uPsf] ljZjJofkL ljQ Joj:yf / ljQLo k|0ffnLn] 
ubf{ cfly{s j[l4sf] kl/b[io;d]t hf]lvdk"0f{ ePsf]n] 
ljZjsf] cfly{s j[l4 C0ffTds lbzftkm{ cufl8 
a9]sf sf/0fn] cfly{s j[l4 / ljQLo :yfloTjdf 
cl:y/tfsf ;Í]tx¿ b]lvFb} uPsf 5g\ . P; P08 
kL km/sf:6n] ljZjJofkL ¿kdf ;g\ @)@) / @)@! 
Dff a}+lsª k|0ffnLaf6 dfq} sl/a @=! l6«lnog 8n/ 
a/fj/sf] shf{ gf]S;fgL x'g;Sg] cg'dfg u/]sf] 5 . 
o;} u/L, An'Dau{n] sf]le8–!( sf] c;/n] ;g\ @)@) 
df sl/a !)& ca{ a/fa/sf] cG8//fOl6ª gf]S;fgL 
x'g] cg'dfg u/]sf] 5 eg] o;sf] sf/0fn] sl/a (^ 
ca{ cd]l/sL 8n/ a/fa/sf] ;Dkltsf] gf]S;fgL eO{ 
s'n @)# ca{ cd]l/sL 8n/ a/fa/sf] a}+s / jLdf 
If]qsf] ;Dklt gf]S;fgL x'g] cg'dfg 5 . xfnsf] 
a}+lsª If]qsf] :yfloTj / l:y/tfsf] kl/b[ionfO{ ;g\ 
@))*÷)( sf] ljZjJofkL ljQLo ;Í6;Fu hf]8]/ 
t'ngfTds ¿kdf x]bf{ a}+sx¿ clxn]sf] kl/l:yltdf 
Psbd} hf]lvdsf] cj:yfdf u'lh|/x]sf] cg'dfg 
ul/Psf] 5 . 

s]Gb|Lo a}+sx¿n] xfnsf] ;Í6nfO{ ;Daf]wg 
ug{ Psbd} rgfvf] ePsf / ;f]sf] kmn:j¿k 
cfjZostfadf]lhd ljQLo k|0ffnLdf t/ntf 
k|jfx ug]{, ljBdfg gLlt / ljQLo tyf df}lb|s 
cf}hf/x¿sf] k|of]udf nlrnf] aGg] / cfOkg{ ;Sg] 
;Defljt ;Í6;Fu ;DalGwt gLlt tyf sfo{qmdnfO{ 
s]xL ;dosf] nflu k/ ;fg]{;d]t u/]sf sf/0f ;Í6 
tTsfn gb]lvP klg eljiodf ;Í6 / ;d:ofx¿ a9\b} 
hfFbf xfn ul/Psf Joj:yfx¿ ;Í6 nfdf] ;do;Dd 
/x]df k|To'Tkfbs aGg] cg'dfg ul/Psf] 5 . ;g\ 
@))*÷)( sf] ljQLo ;Í6kl5 cy{tGqnfO{ cfly{s 
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tyf ljQLo If]qafx]ssf If]qaf6 l;lh{t hf]lvd tyf 
gf]S;fgLaf6 hf]ufpgsf] nflu hf/L ul/Psf ljleGg 
k|sf/sf ;+/rgfTds tyf ;+:yfut / gLltut 
;'wf/sf] kmn:j¿k cy{tGq oBlk :jf:Yo If]qaf6 
l;lh{t hf]lvd Pjd\ xfnsf 3ft tyf k|lt3ftaf6 
s]xL xb;Dd ;'/lIft /x]sf] 5 . 

ljQLo :yfloTjsf] nflu s]Gb|Lo a}+sn] 
s8f / pko'Qm ljQLo If]q;Fu ;DalGwt gLlt 
tyf lgod / lgb]{zg, lgIf]kstf{sf] lgIf]ksf] 
;'/Iffsf] nflu cfjZostf adf]lhdsf gLltx¿ / 
a}+sx¿nfO{ 6f6 klN6gaf6 hf]ufpgsf nflu s7f]/ 
k|sf/sf gLlt÷lgodsf] kfngf ug'{kg]{ cj:yf, 
lgodg / ;'kl/j]IfsLo cj:yf Pjd\ 9fFrfdf 
cfjZostfadf]lhd ;'wf/x¿, a}+sx¿sf] ;Í6 
Joj:yfkggsf] nflu PsLs[t ;Í6 Joj:yfkgsf] 
9fFrf / ;a}eGbf dxTjk"0f{ ljifo cd]l/sfdf Dodd-
Frank Wall Street Reform and Consumer 
Protection P]g kf; ePkl5 cd]l/sfdf dfq geP/ 
ljZj ljQLo k|0ffnLd} k|efjsf/L ljQLo :yfloTj, 
hjfkmb]lxtf / kf/blz{tf l;h{gf ePsf] sf/0fn] 
xfnsf] o; k|sf/sf ljifd cfly{s cj:yfdf klg 
ljQLo :yfloTjdfly uDeL/ ;Í6 pTkGg eO{ a}+sx¿ 
6f6 klN6Psf] ljZjJofkL va/ 5}g . 

o;/L ;Í6nfO{ ;dfwfg ug{ b"/bzL{ 
b[li6sf]0faf6 rflnPsf tTsfnLg ljQLo :yfloTjsf 
9fFrf / ;'wf/af6 xfn;Dd klg ljQLo :yfloTj 
sfod x'g ;s]sf] kIfnfO{ ;lhNf} cg'dfg ug{ 

;lsG5 . TfTsfnLg cj:yfdf cd]l/sfdf pQm P]gsf] 
k|efjsf/L sfof{Gjog ug{ tyf a}+sx¿sf] ;§]afhL 
nufgLnfO{ ;Lldt u/L lgoGq0f ug{ Volcker Rule 

sf] k|of]u k'FhL kof{Kttf ePsf a}+s tyf ljQLo 
:f+:yfx¿sf] ;Gbe{df ;Í6af6 plDsgsf nflu 
sfdofJfL ePsf] b[i6fGtnfO{ cfh;Dd klg ljZJf 
ljQLo k|0ffnLsf] :yfloTjsf nflu plQs} dfu{bz{s 
5 . o; kl/l:yltdf ljQLo :yfloTjsf] /Iff u/L 
cfly{s If]qdf shf{sf] cfk|jfx agfO/fVg s]Gb|Lo 
a}+sx¿sf] dxTjk"0f{ :yfg /x]sf] x'G5 . 

sf]le8–!( sf] sf/0fn] cy{tGq;Fu ;DalGwt 
ljleGg If]q / kIfx¿df cfPsf] ult/f]wsf sf/0fn] 
cy{tGqsf] lj:tf/df /f]sfj6 ePsf] cj:yfdf s'g} 
klg b]zn] cfly{s ultljlwnfO{ a9fjf lbg ljQ 
gLltsf] k|efjsf/L sfof{Gjog;lxt ljQ gLltsf 
cf}hf/x¿sf] k|of]udf lj:tf/ ug'{ h?/L /x]sf] x'G5 
eg] ;Fu;Fu} df}lb|s gLlt / ljQLo gLltnfO{ klg 
Jofks ¿kdf k|of]udf NofO{ cy{TfGqsf] k'g/pTyfg 
/ lbuf] cfly{s tyf ljQLo l:y/tf sfod 
ug{;d]t ;3fp k'¥ofpg ;lsg] ljZjf; ul/Psf] 
5 . ljZjJofkL sf]/f]gf efO/;sf] c;/ ljz]if u/L 
Ps vf; lsl;dsf] 8/, qf; / ljZjf;df ePsf] 
lu/fj6af6 ;'? eP/ la/fdL x'g] / d[To';Dd x'g] 
hf]lvdcGtu{t cfly{s tyf ;fdflhs hLjgsf 
ljljw kIfx¿df k/]sf] ljZn]if0f ul/Psf] 5 . h:t}, 
ljZjJofkL ¿kdf ljleGg b]zsf ;/sf/n] u/]sf] 
aGbfaGbLsf] cj:yfn] Jofkf/ tyf pBf]u, e|d0f 
/ oftfoft If]qdf gsf/fTds k|efj k/]sf], ;'rf? 
ePsf s]xL If]q / cfly{s tyf ;fdflhs HfLjgsf 
s]xL dxTjk"0f{ If]qd v'nf ul/Psf] eP klg ;Defljt 
/f]u ;g{ ;Sg] qf; tyf hf]lvdsf] sf/0fn] cfly{s 
tyf Jofkfl/s ultljlwdf cfPsf] lu/fj6n] JolQm, 
;+3;+:yf Pjd\ pBf]u tyf k|lti7fgsf] pTkfbg, 
cfDbfgL tyf laqmL ljt/0fsf If]qdf dfu tyf k"lt{ 
b'j} kIfaf6 sdL cfO{ ul/aL a9]sf] / cfly{s j[l4df 
gsf/fTds c;/ k/]sf] ljifodflysf] lrqn] ;d]t 
k'li6 ub{5 . h:t}, An'dau{sf]] cWoogsf cg';f/ 
sf]le8–!( n]] ljZjJofkL ¿kdf sl/a cd]l/sL 8n/ 
@=& l6«lnog a/fa/sf] pTkfbgdf c;/ kg]{ cg'dfg 
5 eg] Pl;ofnL ljsf; a}+sn] ;b:o /fi6«x¿df 
cd]l/sL 8n/ && ca{ b]lv #$& ca{;Dd gf]S;fgL 
x'g] cg'dfg u/]sf] 5 . o;} u/L, cfly{s ;xsfo{ tyf 
ljsf; ;Ë7g -cf]O;L8L_ n] ljZjsf] s'n pTkfbgsf] 
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cfwf pTkfbg gf]S;fgLdf uO{ ;g\ @)@)÷@! sf] 
cfly{s j[l4df sl/a cfwf cÍn] lu/fj6 cfpg] 
cg'dfg u/]sf] 5 . Baker-McKenzie Reviews  
n] lrlgofF cy{tGqdf k/]sf] c;/sf] kl/0ffd:j¿k 
clk|msg d'n'ssf] pmhf{, vfGfL / afXo nufgLsf 
If]qdf g/fd|f] c;/ kg]{ hgfPsf] 5 eg] Pl;ofnL 
ljsf; a}+sn] Pl;ofsf @@ b]zx¿ h:t}Ù dfNbLE;, 
sDaf]l8of, yfONof08df ko{6gnufotsf ultljlw 
7Kk x'Fbf g/fd|f] c;/ kg]{ r]tfjgL lbPsf] 5 . 

g]kfn /fi6« a}+sn] u/]sf k|of;x¿

Gf]kfndf sf]le8–!( sf] sf/0fn] cfly{s If]qdf 
uDeL/ em8\sf lbPsf] 5 . cy{tGqsf sltko If]qdf 
cs:dft 8/nfUbf] k|efj b]lvPsf] 5 . Pl;ofnL 
ljsf; a}+ssf cg';f/ g]kfnsf] cy{tGqdf sl/a 
@=# ca{ cd]l/sL 8n/ a/fj/sf] gf]S;fgL cyf{t\ 
;g\ @)@)÷@! sf] hL8LkLsf] &=! Kf|ltzt gf]S;fgL 
b]lvPsf] 5 . o;} u/L, g]kfndf of] dxfdf/L ;'? 
eP;Fu}sf] cj:yfdf ;g\ @)!(÷@) df cfly{s 
j[l4 *=% k|ltzteGbf dfly x'g] nIo /flvPsf] eP 
tfklg kl5 of] j[l4 @=# k|ltzt / xfn} dfq $) 
jif{kl5 !=( k|ltztsf] C0ffTds j[l4df ;Lldt x'g] 
s]Gb|Lo TfYofÍ ljefusf] kl5Nnf] ;+zf]lwt cg'dfg 
/x]sf] 5 . xfn} dfq ljZj j}+sn] u/]sf] cg'dfgsf 
cfwf/df g]kfnsf] cfly{s j[l4 ;g\ @)@! Dff o:tf] 
j[l4 @=& / ;g\ @)@@ df #=( k|ltzt x'g] cg'dfg 
ul/Psf] 5 . 

g]kfnsf] cy{tGqn] of] ljifd kl/l:yltsf] 
sf/0fn] s'n /f]huf/Lsf] sl/a $=& k|ltzt cyf{t\ 
gf} nfv (& xhf/n] /f]huf/L u'dfpg] cg'dfg 
ul/Psf]df ;f]eGbf a9Ln] /f]huf/L u'dfO;s]sf] 
cg'dfg 5 . cGt/f{li6«o d'b|f sf]ifsf] cg'dfg cg';f/ 
g]kfnsf] ;g\ @)@)÷@! sf] cfly{s j[l4 !=) 
k|ltztdf ;Lldt /xg] / ;g\ @)@! ;Dd cj:yfdf 
;'wf/ ePdf #=% k|ltzt;Ddsf] cfly{s j[l4 xfl;n 
x'g;Sg] cg'dfg ul/Psf] 5 . g]kfnsf] ljQLo If]qsf] 
s'n shf{ k|jfxdf xf]6n, /]i6'/fF / cGo ;]jf If]qdf 
sl/a (=) k|ltzt shf{ nufgL /x]sf] 5 . n3'pBd / 
dWod vfnsf pBf]u Joj;fodf s'n shf{ nufgLsf] 
sl/a !!=) k|ltzt shf{ nufgLdf /x]sf] 5 . nfdf] 
;dosf] aGbfaGbLsf] cj:yf / To;kl5sf] lau|Fbf] 
cfly{s cj:yfsf sf/0f oL If]qsf] shf{ c;'nLdf 
g/fd|/L k|efj kg]{ cg'dfg ul/Psf] 5 . g]kfnsf] 

a}+lsª If]qsf] s'n v/fa shf{ !=&$ k|ltzt /x]sf]df 
;f];d]t j[l4 x'g ;Sg] cg'dfg ul/Psf] 5 . 

o;afx]s o; If]qsf] k'FhLsf]if kof{Kttf ;g\ 
@)!( sf] l8;]Da/sf] t'ngfdf v/fa x'g ;Sg] 
cg'dfgsf] cfwf/df ljQLo k|0ffnLsf] t/ntf / 
ljQLo kxF'rdf klg k|efj kg{ ;Sg] cg'dfg ul/Psf] 
5 . o:t} ljk|]if0f cfk|jfxsf] kl5Nnf] cj:yfdf s]xL 
;'wf/f]Gd'v b]lvP tfklg ljZjJofkL dxfdf/Lsf] 
km}lnFbf] :j¿k / EoflS;gsf] ;j{;'ne k|of]u tyf 
/f]u lgbfgsf] lglZrttf geP;Ddsf] nflu cl:y/ 
g} x'g ;Sg] cg'dfgsf] cfwf/df cy{tGqsf] afXo 
If]q;d]t k|efljt eO{ ljQLo :yfloTjdf k|efj 
kg{;Sg] cg'dfg ul/Psf] 5 . 

pk/f]Qm cj:yfsf] sf/0fn] g]kfnsf] ;dli6ut 
cy{tGqnfO{ arfO/fVg tyf ljQLo :yfloTj agfO{ 
/fVg Pl;ofnL ljsf; a}+sn] sl/a !=# ca{ cd]l/sL 
8n/ a/fa/sf] yk ljQLo nufgL cfjZostf 
kg]{ cg'dfg u/]sf] 5 . cd]l/sfn] dxfdf/Lsf] 
;'?d} cd]l/sL 8n/ @=@ l6«lnog 8n/sf] ljQLo 
/fxt sf]ifsf] 3f]if0ff u/]sf] / sl/a Tolt g} /sd 
a/fa/sf] t/ntf k|jfx km]8/n l/h{e a}+s dfkm{t 
ug]{ 3f]if0ff u/]sf], o'/f]lkog o'lgogn] sl/a cfwf 
l6«lnog o'/f] a/fa/sf] /fxt sf]if / sl/a #=@ 
l6«lnog o'/f] a/fa/sf] sf]/f]gf lj?4sf] sf]if v8f 
u/sf] Pjd\ ef/tdf ef/tLo ;/sf/n] !=@ l6«lnog 
?k}ofF a/fa/sf] /fxt of]hgf dxfdf/Lsf] ;'?cfts} 
;dodf 3f]if0ff u/L cy{tGqnfO{ ult lbg] / ljQLo 
:yfloTj sfod ug{ sfo{ ug]{ 7f]; k|of;sf ;fy 
cufl8 a9]sf] b]lvG5 . cGt/f{li6«o d'b|f sf]ifsf 
cg';f/ ljZjJofkL ¿kdf ;/sf/ / s]Gb|Lo a}+sx¿n] 
sl/a cf7 l6«lnog cd]l/sL 8n/ a/fa/sf] ;/sf/L 
;xfotf sf]if 3f]if0ff u/L sfo{ u/]sf tyf o:t} a[xt\\ 
k|sf/sf df}lb|s sfo{qmdx¿ s]Gb|Lo a}+ssf] tkm{af6 
;d]t sfof{Gjog x'g] u/L sfo{of]hgf cufl8 a9fPsf 
5g\ . 

ljZjJofkL ¿kdf ;/sf/ / s]Gb|Lo a}+sn] 
cy{TfGqsf] lubf]{ cj:yfnfO{ ;s];Dd l56f] …eLÚ 
cfsf/df k'g/pTyfg ug]{ pkfo cjnDag u/]sf] 
b]lvG5 eg] g]kfnsf] ;Gb{edf ;/sf/ / s]Gb|Lo 
a}+sn] dxfdf/Lsf] cj:yfnfO{ ;Daf]wg ug{ cu|;/ 
eO{ o:t} k|sf/sf sfo{qmd / sfo{of]hgfsf] 3f]if0ff 
gul/sg s]xL ljz]if cj:yfnfO{ dfq ;Daf]wg ug{ 
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vf]h]sf] eg]/ cfnf]rgf ul/Psf] 5 . h:t}, g]kfn 
;/sf/n] w]/} l9nf] dfq 3/kl/jf/sf] lah'nLsf] 
landf 5'6 lbg], o'l6ln6Lsf] e'QmfgL cjlwnfO{ s]xL 
k/ ;fl/lbg] / cToGt} Go"g dfqdf ;Lldt If]qsf 
s/bftfn] ltg{kg]{ s/df 5'6 lbg] jf ltg]{ cjlw s]xL 
k/ ;fl/lbg] 3f]if0ff u/]sf] cj:yf 5 . 

sf]le8–!( sf] ;d:of;Fu n08gsf] nflu 
ljZjJofkL ¿kdf ;/sf/ / s]Gb|Lo a}+sx¿n] ;/sf/L 
ljQ gLlt / df}lb|s gLltsf cf}h/x¿nfO{ ;Fu:fFu} 
ljz]iftM ljQ gLltsf cf}hf/nfO{ a9L hf]8 lbFb} 
cufl8 a9fO/x]sf] cj:yfdf g]kfndf eg] ;/sf/sf] 
tkm{af6 vf;} dxTjk"0f{ sbdx¿ 3f]if0ff gul/Psf] 
eP tfklg s]Gb|Lo a}+ssf] tkm{af6 s]xL dxTjk"0f{ 
sfo{qmd / of]hgfx¿ 3f]if0ff ul/Psf 5g\ . s]Gb|Lo 
a}+sn] lnPsf d'Vod'Vo gLltx¿df ljz]iftM clgjfo{ 
gub cg'kft 36fpg], j}wflgs t/ntf cg'kftsf] 
b/df s6f}tL ug]{, e'QmfgL ug'{kg]{ shf{ / Aofhsf] 
efvf k/ ;fl/lbg] / tf]lsPs} ;dodf e'QmfgL lbPdf 
!) k|ltzt 5'6 lbg], k'g/shf{ sf]ifsf] /sdnfO{ 
b'O{ r/0fdf u/]/ a9fPsf] Pjd\ sfpG6/ ;fOSnLsn 
akm/ sfod ug'{kg]{ k|fjwfgnfO{ s]xL ;dosf] nflu 
:yug u/]/ k|f/lDes ¿kdf ljQLo :yfloTjsf] nflu 
sbd rfn]sf] b]lvG5 . 

oBlk g]kfnsf] s]Gb|Lo a}+sn] klg cd]l/sfsf] 
km]8/n l/h{e a}+sn] 3f]if0ff u/] h:t} ;Í6df k/]sf 
pBf]u tyf Joj:ffon] jfl0fHo a}+saf6 yk jf gofF 
shf{ lnO{ pBf]u tyf Joj;fo ;'rf? ug{ ;Sg] / 
kl5 pQm shf{ dxfdf/L cufl8sf] pBf]u Joj;fosf] 
c;n ljQLo :jf:Yosf] cfwf/df s]Gb|Lo a}+sn] vl/b 
ug{ ;Sg] Joj:yf ul/lbg] Pjd\ ;f]sf nflu ;/sf/;Fu 
cfjZos ;dGjo u/L Special Purpose Vehicle sf] 
Joj:yf ug{ ;s]df cy{tGqsf] k'g/pTyfgdf ;3fp 
k'Ug ;Sg] ljZjf; ug{ ;lsG5 . o;} u/L, s]Gb|Lo a}+sn] 
Primary Corporate Credit Facility sf] Joj:yf u/L 
;+:yfut a08 ahf/sf] k|j4{g ug{;d]t of] ;Í6sf] 
;do pko'Qm x'g;Sg] ljZjf; ul/Psf] 5 . 

lgisif{
cGt/f{li6«o d'b|f sf]ifn] sf]le8–!( sf] k|ToIf / 
ck|ToIf k|efjsf] sf/0f ljZj cy{tGqn] ;g @)@) 
df g} Psb]lv b'O{ l6«lnog cd]l/sL 8n/a/fa/sf] 
gf]S;fgL Joxf]g'{kg]{ k|If]k0f u/]sf] lyof] . o:t}, o;n] 

pBf]ux¿df kf/]sf] k|ToIf k|efjsf] cltl/Qm cfk"lt{ 
Joj:yfdf ePsf] u8a8L, cy{tGqsf] Osf]l;:6ddf 
k/]sf] gsf/fTds k|efj, a]/f]huf/Ldf ePsf] pNn]Vo 
j[l4, k'FhL knfog, Joj;fodf t/ntfsf] cefj tyf 
bfloTj e'QmfgLdf clgoldttf, j}b]lzs nufgLdf 
;Lldttf, pTkfbg tyf Jofkf/df ePsf] x|f;nufotn] 
ljZj cy{tGqsf] s'n ufx{:Yo pTkfbgdf pNn]Vo 
x|f; cfO{ ljZj cy{tGqdf s'n ufx{:Yo pTkfbgsf] 
j[l4 em08} tLg k|ltztn] gsf/fTds x'g] k|If]k0f 
ul/Psf] lyof] . cy{tGqsf ljljw cfofddf k/]sf] 
gsf/fTds k|efjsf sf/0f g]kfnsf] a}+lsª If]q klg 
r'gf}tLk"0f{ cj:yfaf6 u'lh|/x]sf] cg'ej ul/Psf] 5 . 
a}+lsª If]qn] cfˆgf] :jf:Yo ;'wf/ ug'{kg]{ bfloTjsf 
cltl/Qm ;du| cy{Joj:yfsf cfofdsf] k'g?Tyfgsf] 
nflu;d]t cfˆgf] uDeL/ e"ldsf lgjf{x ug'{ kl//x]sf] 
5 . o;}n] g]kfn ;/sf/, g]kfn /fi6« a}+s tyf ljleGg 
lgodgsf/L lgsfox¿n] ljljw ;'wf/fTds sfo{x¿ 
ug'{ cfhsf] ckl/xfo{ cfjZostf /lxcfPsf] 5 .  

cGt/f{li6«o If]qdf ;d]t ljleGg d'n'ssf ;/sf/, 
lgodgsf/L lgsfonufotn] ljljw ;x'lnot tyf 
p4f/sf sfo{qmdx¿ cufl8 ;f/]sf 5g\ . sf]le8–!( 
dxfdf/Lsf] k|sf]kn] cToGt gsf/fTds k|efj k/]sf 
If]qx¿ h:t}Ù ko{6g pBf]u, s[lif pBf]u, lgdf{0f If]q, 
l/on:6]6 If]q, pTkfbgd"ns If]qnfO{ cNksfnLg, 
dWosfnLg tyf bL3{sfnLg pTyfgsf sfo{qmdx¿ 
Nofpg]tkm{ nfUg'kg]{ cfjZostf /x]sf]  5 . o;} 
u/L, ljZjJofkL ¿kdf ljQLo If]qnufot cGo 
;Dk"0f{ If]qx¿sf] k'g?Tyfgsf] nflu ljZjsf ljleGg 
b]zsf ;/sf/, s]Gb|Lo a}+s / cGt/f{li6«o ljQLo 
;+:yfx¿n] l;kmfl/; u/]sf gLlt tyf sfo{qmdx¿n] 
;DalGwt b]z / If]qsf ;d:ofx¿ ;dfwfg ug{ s]xL 
xb;Dd of]ubfg u/]sf] k[i7e"lddf g]kfnsf] ;Gb{edf 
klg g]kfn ;/sf/ / g]kfn /fi6« a}+ssf sfo{qmdn] 
klg cy{tGqsf ;d:of;Fu ;DalGwt ljleGg 
k|sf/sf dfuadf]lhdsf ;x'lnotk"0f{ tyf ljz]if 
Kofs]h;lxtsf gLlt tyf sfo{qmdx¿ g]kfnsf] 
cy{tGqsf] ljz]if k|fyldstf tyf cfjZostf Pjd\ 
cf}lrTosf] cfwf/df dfq ljz]if ;|f]t / ;fwgsf] 
k|aGw u/L ;Dffwfgdf k"0f{ Wofg lbg] / cfly{s j[l4, 
ljsf; / ljQLo :yfloTjdf ;fwg / ;|f]tsf] k|aGw 
ug{] /0fgLlt cg';f/ cfufdL gLlt tyf sfo{qmd, 
ah]6 / df}lb|s gLltn] ljz]if Wofg lbg'kg]{ b]lvG5 . 

***
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!= ljifo k|j]z

cy{zf:qsf] l;4fGt cg';f/ cy{Joj:yfdf dGbL 
w]/} sf/0fn] b]vf kb{5 . h'g;'s} sf/0fn] dGbL 
b]vf k/] tfklg To;sf]] ;a}eGbf 7"nf] k|efj Tof] 
b]zsf] jf:tljs s'n ufx{:Yo pTkfbgdf kb{5 . 
dGbLnfO{ b'O{ k|sf/af6 x]g]{ ul/Psf] 5 . ;fwf/0ftof 
…dGbL (Recession)Ú eGgfn] sDtLdf klg nuftf/ 
b'O{ qodf; ;Dd -Go"gtd !=% k|ltztsf b/n]_ 
jf:tljs s'n ufx{:Yo pTkfbgsf] j[l4b/df sdL 
cfpg'nfO{ elgG5 . ?6u;{ ljZjljBfnosf cy{zf:q 
tyf tYofÍzf:qsf k"j{k|fWofks tyf ;+o'Qm /fHo 
cd]l/sfsf] >d tYofÍ ljefusf gjf+} cfo'Qm 
cy{zf:qL Julius Shiskin n] !(&$ df lb Go"cf]s{ 
6fOD;df k|sflzt n]vdf dGbLsf] pQm kl/efiff 
lbPsf lyP . hl6n k|sf/sf] dGbLdf -h;nfO{ 
Depression elgG5_ eg] b'O{ jif{eGbf a9L ;do;Dd 
jf:tljs s'n ufx{:Yo pTkfbg 36\5 . pbfx/0fsf] 
lglDt ;g\ !(#) sf] bzssf] cfly{s dGbL -h;nfO{ 
ljZjdf xfn ;Ddsf] ;a}eGbf 7"nf] dGbL elgG5_ sf] 
gsf/fTds c;/ !) jif{;Dd /x]sf] lyof] . 

dGbLsf] csf]{ kl/efiff eg] ;+o'Qm /fHo cd]l/sfsf] 
/fli6«o cfly{s cg';Gwfg Ao"/f] (National Bureau 
of Economic Research-NBER) n] lbPsf] 5 . 
pQm kl/efiff cg';f/ …dGbLÚ eGgfn] cy{Joj:yfsf] 
cfly{s ultljlw s]xL dlxgf;Dd pNn]Vo ¿kdf 
36\g'nfO{ lng ;lsG5 / o;sf] k|efj jf:tljs 
s'n ufx{:Yo pTkfbg, jf:tljs cfDbfgL, /f]huf/L, 
cf}Bf]lus pTkfbg / yf]s tyf v'b|f Jofkf/df b]Vg 
;lsG5 .

@= cy{Joj:yfdf dGbL b]vfkg]{ sf/0fx¿

cy{Joj:yfdf cfly{s ultljlwdf ptf/r9fj b]vf 
kg]{ ePsfn] cfly{s j[l4b/ klg ;w}F Psgfzsf] 
ultdf hfFb}g / cy{Joj:yf dGbLsf] cj:yftkm{ 
hfG5 . dGbLsf] cj:yfdf cfly{s j[l4b/ 3l6/x]sf] 
x'G5 . cy{Joj:yfdf dGbL hlxn] klg Jofkf/ rqm;Fu 
;DalGwt x'G5 . cfly{s ultljlw a9\g], pRrtd 
laGb'df k'Ug] / To;kl5 k]ml/ lj:tf/} pRrtd 
laGb'af6 em/L Go"gtd laGb'df k'Ug] / k'gM pRrtd 
laGb'df k'Ug] k|lqmofnfO{ …Jofkf/ rqmÚ elgG5 . 
o;}n] Jofkf/ rqmnfO{ k|efljt kfg]{ kl/;'rssf] 
cWoogaf6 cy{Joj:yf dGbLtkm{ hfFb}5 eGg] 
k"jf{g'dfg ug{ ;lsG5 . ;j{k|ydtM jf:tljs s'n 
ufx{:Yo pTkfbgsf] j[l4b/df sdL cfpg' g} klxnf] 
;Í]t xf] . Pp6f tYo s] xf] eg]  s'n ufx{:y 
pTkfbgsf] u0fgf k|To]s tLgtLg dlxgfdf ul/G5 . 
t/ dGbL eg] klxnf] dlxgfb]lv g} b]vf kl/;s]sf] 
x'G5 . cGo kl/;"rsdf pRr d'b|f:kmLlt jf d'b|f 
;ª\s'rg x'g', shf{sf] Aofhb/ pRr x'g', k'FhL 
ahf/df cTolws lu/fj6 cfpg' jf sf/f]af/ 36\g', 
a}+s tyf ljQLo ;+:yfsf] kof{Kt lgodg / ;'kl/j]If0f 
gx'g', jf:tljs ;DklQsf] d"Nodf cTolws j[l4 x'g' 
/ cs:dft ¿kdf o;sf] d"No 36\g' / slxn]sfxLF 
sNkgf g} gu/]sf] 36gf b]vf kg'{ (Black Swan 
Event) cflbnfO{ lng ;lsG5 . d'b|f:kmLltsf] b/ 
pRr ePdf ;j{;fwf/0fn] j:t' / ;]jf vl/b ug{ 
;Sb}gg\ / o;n] yf]s tyf v'b|f Jofkf/ 36g yfN5 
h;n] ubf{ pTkfbsdf lg/fzf b]vfk5{, kmn:j¿k 
pTkfbg 36\g yfN5 h;sf] k|efj /f]huf/Ldf kg]{ 
x'gfn] dGbL b]vf kb{5 . o;} u/L d'b|f ;ª\s'rgsf] 
cj:yfdf klg ahf/df laqmLsf nflu pknAw j:t' 
/ ;]jfsf] d"No 36\g] x'gfn] pkef]Qmfn] logLx¿sf] 
d"No yk 36\g] cfzfdf vl/b gug]{ x'Fbf pTkfbsnfO{ 

sf]le8–!( n] lgDTofPsf] dGbL

* k"j{ sfo{sf/L lgb]{zs, g]kfn /fi6« a}+s

 /fd]Zj/L kGt*
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pTkfbg ug{ lg?T;flxt ub{5 / wdfwd pBf]ux¿ 
aGb ug{ yfN5g\ / a]/f]huf/L b]vfk5{ . h;n] ubf{ s'n 
ufx{:Yo pTkfbg 36\5 / dGbL b]vf kb{5 . shf{sf] 
Aofhb/ pRr ePdf klg Joj;foLnfO{ a}+s tyf 
ljQLo ;+:yfaf6 shf{ lnP/ pTkfbg ubf{ nfut a9L 
kg]{ ePsfn] pTkfbg ug{ lg?T;flxt ub{5 . ljleGg 
sf/0fn] ubf{ k'FhL ahf/df cTolws lu/fj6 cfPdf 
klg dGbL b]vf kb{5 . ;g\ !(#) sf] bzssf] cfly{s 
dGbL Go"of]s{l:yt jfnl:6«6 ;]o/ ahf/sf] ;]o/sf] 
d"No 36\g ;'? eof] / ;]o/ ahf/ k"0f{tof crfgs 
9n]kl5 ;'? ePsf] o; dGbLn] ljZj cy{Joj:yf / 
ljz]if u/L klZrdL b]zsf] cy{Joj:yf gsf/fTds 
¿kdf k|efljt eof] . a}+s tyf ljQLo ;+:yfsf] 
kof{Kt lgodg / ;'kl/j]If0f gePsf sf/0fn] ubf{ 
;g\ !(() sf] bzssf] blIf0f k"jL{ Pl;ofnL d'n'sdf 
dGbL b]vf k/]sf] xf] . jf:tljs ;DklQsf] d"Nodf 
cToflws j[l4 x'g' / cs:dft ¿kdf o;sf] d"No 
36]sf sf/0f b]vf k/]sf] dGbLsf] pbfx/0fsf] ¿kdf 
:fg\ @))&÷)* df ;+o'Qm /fHo cd]l/sdf b]vf k/]sf] 
dGbLnfO{ lng ;lsG5 . sNkgf g} gul/Psf] 36gfn] 
ubf{ / s'g} klg kl/;"rssf] cWoogjf6 k"jf{g'dfg 
ug{ g;lsg] sf/0fn] b]vf k/]sf] dGbLsf] pbfx/0fsf] 
¿kdf ;g\ @)!(÷@) df sf]/f]gf efO/;af6 l;lh{t 
dGbLnfO{ lng ;lsG5 .

#= sf]le8–!( / dGbL

;g\ @)!( sf] l8;]Da/sf] cGTolt/ rLgsf]  x'jO{ 
k|fGtsf] j'xfg ;x/sf afl;Gbfdf  ;fdfGo ?3fvf]sL 
lau|]/ lgdf]lgof b]lvof] / la/fdLsf]] ;+Vof a9\g 
yfNof] . ;'?df ;fdfGo ¿kdf lnOPsf] o; lgdf]lgofn] 
;g\ @)@) sf] ;'?cftdf dflg;af6 dlg;df ;g{ 
nfu]sf] tYo km]nf k¥of] . t/ o;nfO{ lgoGq0fdf 
lng jf o;sf] pkrf/ k|lqmof ;'? x'g'eGbf klxn] of] 
ljZje/ km}ln;s]sf] lyof] . lsgls rLgaf6 nfvf}F 
dflg; /  j:t'x¿ ljleGg oftfoftsf] ;fwg k|of]u 
u/]/ ;f/f ljZje/ ofqf ul/;s]sf lyP / To;/L 
g}  ljZjsf cGo b]zaf6 dflg;x¿ / j:t' klg 
rLgleq k|j]z u/]sf lyP . of] dGbL  s'g}  cfly{s 
sf/0f jf ;/sf/L jf lghL If]qsf] sdhf]/L jf gLlt 
lgoddf b]vf k/]sf uNtLn] geO{ ;fdflhs ;]jf 
cyf{t\ :jf:y h:tf] ;+j]bgzLn If]qjf6 b]vf k/]sf] 
5 / o;n] ljZjnfO{ dGbL s'g} klg sf/0fn] b]vf 

kbf]{/x]5 eGg] kf7 lbPsf] 5 .

cGt/f{li6«o d'b|f  sf]ifn]  jflif{s  k|ltj]bg, 
@)@) df sf]le8–!( nfO{ bf;|f] ljZjo'4kl5sf] 
;a}eGbf 7"nf] ljZjJofkL r'gf}tLsf] ¿kdf lnPsf] 
5 / o;nfO{ clxn];Dd gePsf] ;a}eGbf 7"nf] 
;Í6  dfq geO{ ;g\ !(#) sf] dxfdGbLkl5sf] 
;a}eGbf 7"nf] cfly{s ;Í6sf] ¿kdf lnPsf] 5 . 
o;nfO{  sf]ifn] clxn];Dd gePsf ;Í6 cyf{t\ 
clxn];Dd gePsf] jif{ (A crisis like no other / A 
year like no other) eg]sf] 5 / cf}krfl/s ¿kdf 
g} dGbL 3f]if0ff u/]sf] 5 . o;n] s'g} b]zdf ;fwf/0f 
dGbLsf] ¿k lnPsf] 5 eg] s'g} b]zdf eg] hl6n 
k|sf/sf] dGbL cyf{t\ l8k|];gsf] ¿k lnPsf] 5 . 
dGbLsf] ;dodf dflg;x¿ a]/f]huf/ x'g' / /f]huf/ 
kfO/x]sfsf] klg /f]huf/L vf]l;g' ;fdfGo g} eP 
tfklg o; dGbLdf eg] aGbfaGbL cyf{t\ ns8fpgsf] 
sf/0fn] ubf{ sfdsf] vf]hLdf dflg;x¿ 3/aflx/ 
lg:sg ;s]gg\ . o;n] ubf{ a]/f]huf/L yk a9\g 
yfNof] . /f]huf/L kfO/x]sf JolQmdf klg sfdsf] 
k|j[lQ ljlrqsf] b]lvof] . s;}n] 3/d} /x]/ ;'/lIft 
tj/n] sfd ug]{ cj;/ kfP eg] s;}n] sfo{/t /x]sf]  
clkm; sf]7fdf jf lkmN8df g} /x]/ sfd ug'{kg]{ 
afWotf /Xof] . lrlsT;snufot cGo :jf:YosdL{, 
;'/IffsdL{, kqsf/ / kmf]x/d}nf ;Íng ug]{x¿ o:tf 
ju{df kb{5g\ . sfof{nosf] jftfj/0f, cu|hx¿af6 
kfpg] lgb]{zg, pgLx¿;Fu x'g] e]63f6 ePg . 
a]/f]huf/ JolQmx¿sf] klg a]/f]huf/Lsf] sf/0fn] ubf{ 
cfDbfgL / art 36]sf] dfq geO{ 3/ ef8f, k;n 
ef8fnufot cGo lah'nL, kfgLsf] z'Nsnufot  
5f]/f5f]/Lsf] lzIff z'Ns;d]t ltg{ ;s]gg\ . 
cGt/f{li6«o l;dfgf, xjfO{ ;]jfnufot cGo 
oftfoftsf ;]jf aGb ul/P . b]zx¿ j:t' / ;]jfsf] 
cfk"lt{df dfq xf]Og ls dflg;x¿sf] ;d]t cfjfudg 
/f]Sof] . ;'?df cfk"lt{df nfu]sf] wSsfn] dfudf klg 
sdL cfpg yfNof] . cGt/f{li6«o l:fdfgf dfq geO{ 
;x/, ufpF / 3/kl/jf/;d]tdf ;Ldfsf] /]vf sf]l/of] . 
3/df Ps hgf kl/jf/ ;+qmldt ePsf] cj:yfdf 
c?n] ;]jf ug'{kg]{df glhs hfg gx'g] cj:yf cfof] . 
kl/jf/leq} klg sf]/f]gf efO/;af6 la/fdL ePsf] 
cfˆgf cfdf, afa''nfO{ ;d]t 5f]/f5f]/Ln] :ofxf/ ug{ 
gx'g] cj:yf cfof / afa'cfdfn] klg 5f]/f5f]/LnfO{ 
:ofxf/ ;';f/ ug{ gkfpg] eP . 3/aflx/ lg:sg 



g]kfn /fi6« a}+s ;dfrf/ ^^ cf}+ jflif{sf]T;j ljz]iff°

3131

gkfpg] cj:yfn] ubf{ k/Dk/fb]lv ul/Fb} cfOPsf 
wfld{s cg'i7fg, bfx;+:sf/, sfhlsl/of sd{;d]t 
ug]{ cj:yf /x]g .

sf]/f]gf efO/; ;+qmd0fsf] sf/0fn] ubf{  
ljZje/ tL; nfveGbf a9L  dflg;x¿sf] lgwg 
eof]] . of] ;+Vof slt j9\g] xf] cem} eGg ;Sg] cj:yf 
5}g . ;+o'Qm /fHo cd]l/sfdf dfq o; ;+qmd0fsf 
sf/0f kfFr nfveGbf a9L JolQmsf] d[To' ePsf] 5 . 
of] ;+Vof klxnf] / bf];|f] ljZjo'4 tyf leotgfd 
o'4df dfl/g]sf] s'n ;+VofeGbf w]/} /x]sf] elgPsf] 
5 . g/fd|f] ;+of]u g} dfGg'k5{ ;g\ !(#) sf] bzssf] 
dGbLdf klg ;a}eGbf a9L k|efljt d'n's cd]l/sf 
g} lyof] . ;g @))*–@))( sf] cfly{s dGbL klg 
cd]l/sfjf6 g} ;'? ePsf] lyof] / ;a}eGbf k|efljt 
klg ;f]xL d'n's lyof] . of] n]v tof/ ubf{;Dd l5d]sL 
b]z ef/tdf klg sf]le8sf sf/0f d[To' x'g]sf] ;+Vof 
Ps nfv %^ xhf/ gf3]sf] 5 . ef/tdf xfn;Dd klg 
kfFr j6f k|fGtdf sf]/f]gf ;+qmd0fsf] b/ al9/x]sf] 5 
/ ns8fpg a9L /x]]sf] 5 . o"/f]ksf sltko b]zdf 
cem} klg ns8fpg 5 / gofF k|sf/sf] efO/;;d]t 
b]vf k/]sf] 5 . xfd|} b]zdf klg tLg xhf/eGbf a9L 
JolQmsf] lgwg eO;s]sf] 5 . ;+qmd0f k"/} lgoGq0f 
geP;Dd of] ;+Vof slt x'g] xf] eGg ;lsg] cj:yf 
5}g . Ps hgf JolQm ;+qmldt afFsL /x];Dd klg 
k"0f{ ¿kdf ;'/lIft ePsf] dfGg ;lsFb}g . 

$= dGbLn] cy{Joj:yfdf kf/]sf] k|efj

$=! cfj @)&&÷&* sf] ah]6 jQmJon] of] jif{ 
g]kfndf @=# k|ltzt dfq cfly{s j[l4b/ x'g] 
cg'dfg  u/]sf] 5 . ah]6 jQmJon] ljut 
s]xL jif{b]lv lg/Gt/ ¿kdf xfl;n x'Fb} cfPsf] 
pRr cfly{s j[l4b/ sf]/f]gf efO/;sf] ;+qmd0f 
Go"gLs/0f ug{ /fli6«o tyf cGt/f{li6«o ¿kdf 
cjnDjg ul/Psf sbdjf6 k|efljt ePsf] 
/ ko{6g oftfoft pTkfbgd'ns pBf]u / 
lgdf{0ftkm{sf] pTkfbg ;ª\s'lrt x'g] cg'dfg 
u/]sf] 5 . t/ ljZj a}+sn] hgj/L @)@! 
df k|sflzt u/]sf] l8;]Dj/ !*, @)@) 
;Ddsf] tYofÍ ;dfj]z u/]/ k|sflzt u/]sf] 
k|ltj]bgn] eg] ;g\ @)@)÷@! df g]kfnsf] 
cfly{s j[l4b/ )=^ k|ltzt dfq x'g] / ;g\ 
@)@!÷@@ df eg] @+=% k|ltztn] j[l4 x'g] 

cg'dfg u/]sf] 5 . s'n ufx{:Yo pTkfbgsf] 
em08} tLg k|ltzg lx:;f cf]u6]sf] g]kfnsf] 
ko{6g pBf]u sf]/f]gf ;+qmd0fsf sf/0f lgs}, 
k|efljt ePsf] a+}sn] pNn]v u/]sf] 5 . 
ef/tdf eg] ;g\ @)@)÷@! Dff (=^ k|ltztn] 
cfly{s j[l4b/ 36\g] / ;g\ @)@!÷@@ df %=$ 
k|ltztn]]  cfly{s j[l4b/ a9\g] a}+ssf] cg'dfg 
5 . ljZj  cy{tGqdf eg] ;g\ @)!( df @=* 
k|ltztn] cfly{s j[l4 ePsf]df ;g\ @)@) 
df eg] #=% k|ltztn] ;ª\s'rg ePsf] 5 eg] 
sf]le8–!( ;+qmd0f b/ 36];Fu} sf]le8lj?4sf] 
vf]k / cg';Gwfgsf] k|of]udf ePsf] k|ult 
tyf cfly{s ;'wf/sf sfo{qmdsf sf/0fn] 
cfly{s lqmofsnfkdf lj:tf/ cfpg yfn]sf]n] 
ljZj cy{tGqdf ;'wf/sf] ;Í]t b]lvPsf] 5 / 
;g\ @)@! df eg] %=% k|ltztn] cfly{s j[l4 
x'g] cGt/f{li6«o d'b|f sf]ifsf] cg'dfg 5 .

$=@  ljZj a}+ssf cg';f/ blIf0f Pl;ofdf cTolws 
¿kdf pTkfbgdf sdL cfPsf sf/0f ubf{ 
a]/f]huf/L / k|ltlbg cd]l/sL 8n/ !=() eGbf 
sd cfDbfgL x'g] -cyf{t\ ul/aLsf] /]vfeGbf 
d'lg /xg]_ hg;+Vofsf] ;+Vof Ps s/f]8eGbf 
a9L x'g] cgdfg 5 . cGt/f{li6«o >d ;Ë7gn] 
u/]sf] cWoogn] sf]/f]gf ;+qmd0fsf] sf/0fn] 
sfd gkfPsf] sf/0fn] ubf{ g]kfndf sl/a 
#& nfv g]kfnLn] a]/f]huf/ aGg' k/]sf] 5 
eg] sl/a !^ nfvb]lv @) nfvn] /f]huf/L 
u'dfPsf] cg'dfg 5 . logLx¿dWo] sf]xL k"/} 
a]/f]huf/ ePsf 5g\ eg] s;}n] sfd ug]{ ;do 
/ Hofnf 36fpg' k/]sf] 5 . /fli6«o of]hgf 
cfof]usf cg';f/ eg] dxfdf/Lsf sf/0f sl/a 
^) nfv JolQm a]/f]huf/ x'g] cg'dfg 5 .

$=# ljb]zL d'b|fsf] Ps k|d'v ;|f]tsf] ¿kdf /x]sf] 
blIf0f Pl;ofsf b]zdf eg] ns8fpgsf sf/0fn] 
ubf{  ko{6g cfudg 36]sf] dfq xf]Og ls k"/} 
/f]lsPsf] lyof] . o;} ;Gbe{df x]bf{ g]kfnn] 
;g\ @)@) nfO{ ko{6g jif{ 3f]if0ff u/]sf] lyof] 
/ @) nfv ko{6s leqØfpg] nIo lnPsf] 
lyof] . t/ ns8fpgsf] sf/0f ko{6s cfudg 
k"/} /f]lsof] . ko{6g ;Da4 lgsfox¿sf 
cg';f/ ns8fpgsf] cjlwdf em08} tLg nfv 
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>ldsx¿ a]/f]huf/ ag] . o;afx]s ko{6g 
Joj;fo;Fu ;DalGwt 6«fen, 6«]lsª, ¥oflˆ6ª 
Ph]G;L aGb eP, ko{6g ufO8x¿ 3/leq} 
a:g afWo eP / ko{6g Joj;fo;Fu ;DalGwt 
xjfO{hxfh / x]lnsK6/x¿ u|fp08]8 eP .

$=$ sf]le8–!( sf sf/0f g]kfn ;/sf/n] @)&^ 
r}t !! b]lv ns8fpg ;'? u/]sf] lyof] / 
sl/a tLg dlxgfkl5 ns8fpg s]xL v's'nf] 
t eof], tyflk o;sf] gsf/fTds c;/ 
cf}Bf]lus If]qdf b]lvPsf] 5 . g]kfn /fi6« 
a}+sn] b]zsf %@ lhNnfsf ^&$ pBf]uL 
Joj;foLx¿dfk{mt @)&& h]7 @^ b]lv c;f/ 
!) ut];Ddsf] cjlwdf k|fylds tYofÍsf] 
cfwf/df u/]sf] ;j]{If0f cg';f/ o; cjlwdf 
;j]{If0fdf ;xefuL rf/ k|ltzt pBf]u 
Joj;fo k"0f{ ¿kdf ;~rfngdf /x]sf / ^! 
k|ltzt k"0f{ ¿kdf aGb /x]sf / #% k|ltzt 
cf+lzs ¿kdf ;~rfng /x]sf kfOPsf 
5g\ . ;xefuL pBf]u÷Joj;fon] @@=% k|ltzt 
sd{rf/L÷sfdbf/ s6f}tL u/]sf] kfOPsf] 5 . 
s6f}tL ePsfdWo] c:yfoL÷s/f/sf sfdbf/ 
b'O{ ltxfOeGbf w]/} /x]sf 5g\ . xf]6n tyf 
/]i6'/]G6 If]qn] ;a}eGbf w]/} sd{rf/L÷sfdbf/ 
s6f}tL u/]sf] b]lvPsf] cWoogn] pNn]v u/]sf] 
5 . ;j]{If0fdf ;xefuL pBf]u÷Joj;fon] 
cf};tdf !*=@ k|ltzt tna s6f}tL u/]sf] 
kfOPsf] 5 . tna s6f}tL ug]{df xf]6n tyf 
/]i6'/]G6, oftfoft tyf e08f/0f / lzIff If]qn] 
a9L tna s6f}tL ul/Psf] kfOPsf] 5 . o:t}, 
7"nf pBf]u÷Joj;fon] cGosf] t'ngfdf w]/} 
tna s6f}tL u/]sf] kfOPsf] 5 . a}+sn] @)&& 
dª\l;/df u/]sf] k'g/fj[lQ ;j]{If0fn] o;df w]/} 
;'wf/ cfPsf] pNn]v u/]sf] 5 .

%=pk;+xf/

dGbLsf] ;dodf b]vf kg]{ a]/f]huf/L b/ 36fO 
;dli6ut dfudf j[l4 ug{ ljQ gLltnfO k|efjsf/L 
pkfosf] ¿kdf lnOPsf] 5 . o;} u/L, d'b|f:kmLltsf] 
df/af6 cy{tGqdf :yfloTj Nofpgsf nflu df}lb|s 
gLltnfO{ k|efjsf/L pkfosf] ¿kdf lnOG5 . ;/sf/L 
If]qn] ljQ gLltsf] dfWodaf6 cfDbfgLeGbf a9L 

vr{ u/]/ eP klg cy{Joj:yfdf /f]huf/L l;h{gf 
u/]/ k|efjsf/L dfu a9fpg ;S5 . ;g\ !(#) sf] 
7"nf] cfly{s dGbLsf] ;d:of ;dfwfg ug{ ;/sf/L 
If]qsf] rfn]sf sfo{qmdaf6 ;kmntf k|fKt ePkl5 
;/sf/L If]qsf] dxTj a9]sf] xf] . sf]le8–!( sf] 
;d:of ;dfwfg ug{ klg ;/sf/L If]qsf] e"ldsf sd 
5}g . vf;u/L o;af6 ;+qmldt JolQmx¿sf] pkrf/ 
/ vf]ksf] Joj:yf ug'{ ;/sf/L If]qsf] bfloTj /x]sf] 
5 . t/ ljut s]xL bzsb]lv cy{Joj:yfdf b]vf 
k/]sf] s'g} klg ;d:of ;dfwfg u/L :yfloTj sfod 
ug{ ljQ gLlt / df}lb|s gLltsf] ;dGjo x'g'kb{5 
/ o;df lghL If]qsf] klg ;xeflutf x'g'kb{5 
eGg] tYodf hf]8 lbFb} cfOPsf] 5 . o;} ;Gbe{df 
g]kfn /fi6« a}+sn]] klg cf=j=@)&&÷&* sf] df}lb|s 
gLltsf] dfWodaf6 sf]le8–!( af6 cy{tGqdf 
k/]sf] c;/nfO{ b[li6ut u/L t/ntf ;xh agfpg 
clgjfo{ gub cg'kft / l/kf] b/df s6f}tL u/]sf] 
5 . pBf]u Joj;fon] lnPsf] shf{sf] Aofhb/df 
5'6 lbg] / shf{sf] efvf ;fg]{nufotsf Joj:yf 
u/]sf] 5 . o;} u/L, ;+qmldtsf] pkrf/df ;xof]u 
k'¥ofpg] p2]Zon] lghL :jf:Yo ;+:yfsf] ;]jf lj:tf/ 
jf :t/f]Ggltsf] nflu k|jfx x'g] shf{ k|fyldstfk|fKt 
If]q shf{df u0fgf ug{] Joj:yf ul/lbPsf] 5 . a}+s 
tyf ljQLo ;+:yfsf] ;]jf nueu aGbsf] cj:yfdf 
/x]sf]n] l8lh6n e'QmfgLsf] Joj:yfnfO{ Jofks 
lj:tf/ ul/lbPsf] 5 . ;j{;fwf/0fn] ;d]t gofF k|ljlw 
k|of]u ug{ hfg]sf 5g\ . clxn] w]/}h;f] e'QmfgL / 
;fdfg vl/b 3/d} a;]/ cgnfOgdfk{m ug{ ;lsG5 . 
lghL If]qn] klg o; dxfdf/Lsf] ;dodf Go"g cfo 
ePsf kl/jf/nfO{ lgMz'Ns vfgf v'jfpg'sf ;fy} 
gub / lhG;L ;xof]uåf/f u/]sf] ;bf;otfn] klg 
o; dxfdf/L;Fu h'Wg 7"nf]  ;xof]u u/]sf] b]lvG5 .

;Gbe{ ;fdu|L
!= g]kfn /fi6« a}+s -@)&&_, sf]le8–!( n] cy{tGqdf 

kf/]sf] k|efj;DaGwL ;j]{If0f k|ltj]bg, cg';Gwfg ljefu .
@= g]kfn /fi6« a}+s -@)&&_, cfly{s jif{ @)&&÷&* sf] 

df}lb|s gLltsf] cw{jflif{s ;dLIff .
# ljZj a}+s -hgj/L @)@!_, Global Economic 

Prospects, A World Bank Group: Flagship Report 
 Bashyal Keshav, and Ranjan Amit ,(18 June 

2020), Impact of Covid-19 on Nepal's Economy 
ISAS insights 
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k[i7e"ld 

cGt/f{li6«o Jofkf/df ;a} d'n'ssf] Wo]o lgof{t 
clej[l4 u/L zf]wfgfGt/ artnfO{ ;'b[9 agfpg] 
/x]sf] x'G5 . lgof{t k|j4{g u/L j}b]lzs Jofkf/df 
b]lvPsf] c;Gt'ngnfO{ sd ug{ g]kfn ;/sf/n] 
lgof{tstf{nfO{ ljleGg dfWodaf6 ;xof]u ug{ 
vf]h]sf] b]lvG5 . g]kfn ljZj Jofkf/ ;Ë7gsf] 
;b:o eP tfklg clt sdljsl;t / ljsf;zLn 
/fi6«x¿nfO{ lgof{tdf cg'bfgnufotsf ljifox¿ 
5'6 ;'ljwf pknAw x'g] ePsfn] g]kfnn] lgof{tdf 
cg'bfg lbFb} cfPsf] 5 . ljutdf cy{tGqdf pbf/ 
gLlt cjnDag ul/g'k"j{ ljb]zL ljlgdo gLlt 
s7f]/ lsl;dsf lyP . pQm cjlwdf ;d]t cfoft 
k|lt:yfkg ug{] / lgof{t k|j4{g ug{] pBf]ux¿nfO{ 
d'n'sn] ljz]if gLlt cjnDag u/]sf] lyof] . cfoft 
k|lt:yfkg ug{] vfnsf pBf]ux¿nfO{ /fHon] s/ 
tyf eG;f/sf b/sf ljleGg dfWodaf6 ;+/If0f ug{] 
gLlt lnPsf] lyof] . To:tf pBf]ux¿nfO{ ljb]zL 
ljlgdosf] ljz]if b/sf] ;'ljwf pkef]u ug{] cj;/ 
lbOPsf] lyof] . ljb]zL ljlgdo gLltdf af]g; k|yf, 
åo ljlgdob/ k|0ffnL o;sf HjnGt pbfx/0fx¿ 
x'g\ . 

cy{tGqdf pbf/ gLlt cjnDag u/]kZrft\ 
lgof{tnfO{ k|j4{g ug{ ljleGg /0fgLltx¿ cjnDag 
ul/Psf 5g\ . g]kfnsf] gofF ;+ljwfg, @)&@ n] cy{, 
pBf]u / jfl0fHo;DaGwL gLltnfO{ k|fyldstfsf 
;fy cjnDag u/]sf] 5 . t'ngfTds nfesf If]qsf] 
klxrfg u/L pBf]usf] ljsf; / lj:tf/åf/f lgof{t 
k|j4{g ub{} j:t' tyf ;]jfsf] ahf/ ljljwLs/0f / 
lj:tf/ ug{] gLlt ;+ljwfgn] lnPsf] 5 . To;} u/L, 
Jofkf/ gLlt @)&@, PsLs[t Jofkf/ /0fgLlt, @)&# 
log}sf kl5Nnf s8Lx¿ x'g\ . 

g]kfn ;/sf/n] cfly{s jif{ @)^&÷^* sf] 
ah]6 jQmJodf lgof{t ug{] pBf]unfO{ lgof{t u/L 
k|fKt ePsf] kl/jTo{ ljb]zL d'b|f a}+s bflvnf ePsf] 
k|df0fsf] cfwf/df gub k|f]T;fxg Pjd\ cfos/df 
5'6 ;'ljwf pknAw u/fpg] 3f]if0ff u/]sf] lyof] . pQm 
3f]if0ffnfO{ sfof{Gjogdf Nofpg g]kfn ;/sf/n] 
lgof{tdf gub k|f]T;fxg;DaGwL sfo{ljlw, @)^* 
-o;kl5 sfo{ljlw elgPsf]_ sfof{Gjogdf NofPsf] 
5 . pQm sfo{ljlwnfO{ ;do;fk]If agfpg] p2]Zon] 
o;sf] ;do;dodf kl/jt{g ePsf] b]lvG5 . xfn 
lgof{tdf cg'bfg k|bfg ug{];DaGwL sfo{ljlw, @)&% 
sfof{Gjogdf /x]sf] 5 . 

k|:t't n]vdf lgof{t k|f]T;fxgsf ljljw 
Joj:yfx¿dWo] gub cg'bfg;DaGwL ljifodf 
ljZn]if0f ul/Psf] 5 . 

lgof{tdf cg'bfg k|bfg ug{];DaGwL sfo{ljlw, @)&% 
sf d'Vod'Vo Joj:yfx¿ 

!=  lgof{t ul/g] j:t' / pknAw x'g] cg'bfg k|ltzt 

 sfo{ljlwsf] cg';"rL–! df plNnlvt j:t' 
lgof{t u/]df lgof{tstf{nfO{ s'n lgof{t 
d"Nodf kfFr k|ltzt cg'bfg lbg] Joj:yf 
ul/Psf] 5 . To:tf j:t'x¿ ljz]if u/L d"ntM 
g]kfns} sRrf kbfy{af6 pTkfbg x'g ;Sg] 
ePsfn] d"No clej[l4 sDtLdf %) k|ltzt 
x'g'kg{] pNn]v 5 . cg';"rL–! df pNn]v ePsf 
To:tf j:t'x¿M k|zf]lwt lrof, k|zf]lwt skmL, 
x:tsnf / sfi7snfsf j:t', k|zf]lwt 5fnf 
-qmi6_ / 5fnfhGo pTkfbgx¿, xft] sfuh tyf 
;f]af6 pTkflbt ;fdfg, k|zf]lwt h8La'6L tyf 
;f/o'Qm t]n, k|zf]lwt kTy/ tyf ;f/o'Qm t]n, 
cNnf]af6 pTkflbt ;fdfgx¿, k|zf]lwt lkpg] 

lgof{tdf k|f]T;fxg;DaGwL Joj:yf

* lgb]{zs, g]kfn /fi6« a}+s

 u'?k|;fb kf}8]n*
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kfgL÷ldg/n jf6/, k|zf]lwt j];f/, t/sf/L, 
k'ik, k|zf]lwt dx, k|zf]lwt cnF}rL / k|zf]lwt 
cb'jf -;"7f], :nfOl8ª, t]n / kfp8/nufot_ 
/x]sf 5g\ .

 To;} u/L, sfo{ljlwsf] cg';"rL–@ df 
plNnlvt j:t' lgof{t u/]df lgof{tstf{nfO{ 
s'n lgof{t d"Nodf tLg k|ltzt cg'bfg 
lbg] Joj:yf ul/Psf] 5 . To:tf j:t'x¿sf] 
d"No clej[l4 sDtLdf tL; k|ltzt x'g'kg{] 
pNn]v 5 . cg';"rL–@ df pNn]v ePsf To:tf 
j:t'x¿M :jb]zdf pTkflbt sk8f, tof/L 
kf]zfs, un}+rf / pmgLsf ;fdfg, Rofª\u|f 
klZdgf tyf ;f]af6 pTkflbt ;fdfg, :jb]zL 
k|zf]lwt h'6 tyf h'6sf pTkfbgx¿, ;'g, 
rfFbLsf u/uxgf, :jb]zL cw{k|zf]lwt 5fnf, 
cf}iflw, km]N6 -pmgLhGo_ sf j:t'x¿, kf]lni6/ 
ofg{÷kmfOj/ leisf]if{ ofg{÷Pqm]lns ofg{÷s6g 
ofg{, tfdfsf ;fdfg -x:tsnfsf ;fdfg, 
k"hfcfhfsf ;fdfg, ;hfj6sf ;dfg tyf 
cGo efF8fs'F8f_ / h'Qf rKkn /x]sf 5g\ . 

 g]kfn ;/sf/n] /fli6«o:t/sf] ;fd"lxs 
6«]8dfs{ btf{ u/]sf] / d"No clej[l4 sDtLdf 
$) k|ltzt ePdf cg';"rL–@ adf]lhdsf 
pko{'Qm j:t'x¿sf] lgof{tdf yk Ps k|ltzt 
cyf{t\ rf/ k|ltzt cg'bfg /sd pknAw x'g] 
Joj:yf 5 . To;} u/L, ef/tdf x'g] lgsf;Lsf] 
xsdf a}+lsª k|0ffnLdfkm{t lgsf;Laf6 cflh{t 
ef/tLo d'b|f a}+s bflvnf u/]sf] k|df0f / eG;f/ 
sfof{non] dfnj:t' lgsf;L x'Fbf hf/L u/]sf] 
lgof{t k|1fkg kq k]z eO{ cfPdf cg';"rL ! / 
@ adf]lhdsf j:t'x¿sf] b/ cg';f/ g} cg'bfg 
k|fKt x'g] Joj:yf 5 . 

@= d"No clej[l4 dfkg ug{] lgsfo Pjd\ dfkg ug{] 
ljlw 

 lgof{tdf cg'bfg k|fKt ug{ lgsf;Lstf{n] klxnf] 
k6s lgsf;L ubf{ d"No clej[l4sf] k|df0fLs/0f 
cfly{s jif{sf] ;fpg / df3 dlxgfdf pBf]u 
ljefuaf6 u/fpg' kg]{5 . cg'bfg k|bfg ug{] 
k|of]hgsf nflu d"No clej[l4 u0fgf ubf{ 
lgDgadf]lhdsf] ;"qsf cfwf/df ug{] Joj:yf 

5 M 

 cg'bfg k|fKt ug]{ ;Gbe{df lgof{tstf{n] 
:jM3f]if0ff -sfo{ljlwsf] cg';"rL–# adf]lhd_ 
u/L lgof{t u/]sf] dlxgf ;dfKt ePsf] ;f7L 
lbgleq pBf]u ljefu;dIf k]z ug'{kb{5 . o;/L 
k]z eO{ cfPsf ljj/0fsf cfwf/df ljefun] 
k|df0fLs/0f u/L To;sf] hfgsf/L tLg lbgleq 
;DalGwt lgof{stf{nfO{ lbg'kb{5 . lgof{tstf{n] 
lgof{t u/]jfkt kfpg] cg'bfg h'g cfly{s jif{df 
lgof{t u/]sf] xf] ;f]xL cfly{s jif{sf] jf;nftdf 
lx;fa b]vfpg'kg]{ Joj:yf sfo{ljlwn] u/]sf] 
5 .

#= cg'bfg dfu ug]{ tyf cg'bfgsf] e'QmfgL;DaGwL 
Joj:yf

 lgof{tdf cg'bfg k|fKt ug{ rfxg] lgsf;Lstf{n] 
lgDgadf]lhdsf sfuhft;lxt sfo{ljlwsf] 
cg';"rL–$ adf]lhdsf] 9fFrfdf cfk"mn] sf/f]af/ 
u/]sf] jfl0fHo a+}s;dIf lgj]bg lbg'kb{5 . 

-s_  lgof{tstf{sf] cg'dltkq -PlShd sf]8_ 
tyf :yfoL n]vf gDa/ jf d"No clej[l4 
s/ btf{sf] k|df0f kqsf] k|dfl0ft k|ltlnlk, 

-v_ lgof{tstf{åf/f hf/L ul/Psf] lgof{ltt 
j:t'sf] Jofkfl/s lan lahs / eG;f/ 
k|1fkgkq, 

-u_  j:t' lgof{t u/]jfkt lgof{tstf{n] k|fKt 
u/]sf] ljb]zL d'b|f a+}s bflvnf ePsf] 
k|df0f k'Ug] sfuhft jf a}+s :6]6d]G6, 

-3_  lgof{tstf{n] kl5Nnf] cfly{s jif{sf] s/ 
r'Qmf u/]sf] k|df0fkqsf] k|ltlnlk, 

-ª_ pBf]u ljefun] k|bfg u/]sf] lgsf;Lsf] 
k|dfl0ft ljj/0f, 

-r_ ef/tdf lgsf;L x'g]sf] xsdf eG;f/ 
sfof{nosf] dfnj:t' lgsf;L x'Fbf hf/L 
u/]sf] lgof{t k|1fkgkqsf] k|lt .

   pko{'Qmadf]lhdsf sfuhft;lxtsf] lgj]bg 
k|fKt u/]kl5 jfl0fHo a}+sn] cfjZos hfFra'em 
ubf{ Aoxf]/f dgfl;a b]v]df lghn] kfpg] cg'bfg 
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/sd lgj]bg k|fKt ePsf] ldltn] ;ft lbgleq 
lghsf] a}+s vftfdf hDdf ul/lbg'kg]{5 . o;/L 
/sd hDdf ubf{ lgof{tstf{sf] vftfdf ljb]zL 
d'b|f hDdf ePsf] lbgsf] ljlgdob/sf] cfwf/df 
g]kfnL ?k}ofF hDdf ul/lbg'kg]{5 .

$= cg'bfg /sdsf] zf]wegf{ tyf g]kfn /fi6« a}+ssf] 
e"ldsf

lgof{tstf{nfO{ k|bfg ul/g] cg'bfg /sd 
jfl0fHo a}+sx¿dfkm{t e'QmfgL ePkZrft\ 
;f]sf] zf]wegf{ g]kfn /fi6« a}+sdfkm{t g]kfn 
;/sf/af6 x'g] Joj:yf 5 . ;f] k|of]hgsf nflu 
…lgof{tdf gub cg'bfg zf]wegf{Ú gfdsf] Psn 
vftf /fi6« a}+sdf /xg]5 / ;f] vftfdf cy{ 
dGqfnon] ;do;dodf cfjZos /sd clu|d 
¿kdf hDdf ug]{ Joj:yf 5 . jfl0fHo a}+sx¿n] 
cfˆgf u|fxs lgsf;Lstf{nfO{ k|To]s dlxgf 
pknAw u/fPsf] cg'bfg /sdsf] ljj/0f ;f] 
dlxgf ;dfKt ePsf] ;ft lbgleq g]kfn /fi6« 
a}+snfO{ u/fO{ /sdsf] zf]wegf{ dfu ug{'kg]{5 . 
g]kfn /fi6« a+}sn] cfjZos hfFra'em u/L !% 
lbgleq zf]wegf{ dfu bfaL u/]adf]lhdsf] /sd 
;DalGwt a}+snfO{ zf]wegf{ ul/lbg'kg]{5 . o;/L 
jfl0fHo a}+sx¿nfO{ zf]wegf{ pknAw u/fPsf] 
/sdsf] ljj/0f cy{ dGqfno / pBf]u jfl0fHo 
tyf cfk"lt{ dGqfnonfO{ dfl;s ¿kdf pknAw 
u/fpg'kg]{ Joj:yf sfo{ljlwn] u/]sf] 5 .

%= cg'bfg /sd;DaGwL sfo{sf] cg'udg ug{ ;ldltsf] 
u7g 

lgsf;Ldf cg'bfg k|bfg ug]{;DaGwL sfo{sf] 
cg'udg tyf d"NofÍg, ;dGjo Pjd\ l;kmfl/; 
ug{ pBf]u, jfl0fHo tyf cfk"lt{ dGqfnodf 
jfl0fHo tyf cfk"lt{ ;lrj ;+of]hs /xg] 
u/L Ps ;ldltsf] Joj:yf sfo{ljlwn] u/]sf] 
5 . h;df cy{ dGqfno, eG;f/ ljefu, pBf]u 
ljefu, g]kfn /fi6« a}+s, g]kfn pBf]u jfl0fHo 
dxf;+3, g]kfn pBf]u kl/;+3sf] k|ltlglwTj 
/xg] Joj:yf 5 . ;ldltn] cy{ dGqfnosf] 
;xdltdf cg'bfg pknAw u/fpg] j:t' / 
cg'bfg lbg] /sdsf] k|ltzt lgwf{/0f u/L 

:jLs[ltsf] nflu g]kfn ;/sf/;dIf k]z ug{], 
sfo{ljlwsf] sfof{Gjog eP gePsf] ;DaGwdf 
lgoldt ¿kdf cg'udg, d"NofÍg tyf ;dLIff 
ug]{ tyf sfo{ljlw sfof{Gjog ug{ ;Da4 
lgsfox¿aLr ;dGjo ug]{ ub{5 .

lgof{tdf cg'bfg Joj:yfn] lgof{tdf k/]sf] k|efj 

!= s'n lgsf;L / s'n cg'bfgsf] cj:yf 

lgof{tdf gub cg'bfg;DaGwL Joj:yf 
sfof{Gjogdf cfPkl5 xfn;Dd -cf=j= 
@)^*÷^( b]lv @)&& df3 d;fGt;Dd_ sl/a 
?=# ca{ ^& s/f]8 a/fa/sf] lgof{t cg'bfg 
k|bfg ePsf] b]lvG5 . kl5Nnf] kfFr jif{df s'n 
lgof{tdf gub cg'bfg k|fKt ug]{ cg';"rL–! 
adf]lhdsf j:t'x¿sf] of]ubfg sl/a !@ 
k|lztt / cg';"rL–@ adf]lhdsf j:t'x¿sf] 
of]ubfg sl/a #& k|ltzt u/L b'j}sf] of]ubfg 
sl/a $( k|ltzt /x]sf] b]lvG5 . lgof{tdf 
cg'bfg lbg] Joj:yfsf] ;'?cft -cfj @)^*÷^( 
df_ df lgsf;Ldf a9Ldf tLg k|ltzt;Dd 
dfq cg'bfg lbg] Joj:yf /x]sf]df @)&% 
;fndf sfo{ljlwdf ;+zf]wg u/L o:tf] Joj:yf 
a9Ldf kfFr k|ltzt k'¥ofOPsf] 5 h;n] ubf{ 

tflnsf–!
s"n lgsf;L tyf lgsf;Ldf cg'bfg cj:yf

-/sd ?= s/f]8df_

cf=j= hDdf lgsf;Ldf 
cg'bfg /sd

s'n lgsf;L 
/sd

s'n lgsf;Ldf 
cg'bfg -k|ltzt_

2068÷69 10=29 7426 0=14
2069÷70 18=29 7692 0=24
2070÷71 38=03 9199 0=41
2071÷72 24=88 8532 0=29
2072÷73 19=88 7012 0=28
2073÷74 29=03 7305 0=40
2074÷75 21=14 8136 0=26
2075÷76 36=39 9711 0=37

2076÷77 84=48
9771 0=86

2076÷77 
Dff# 85=00 6992 1=22

;|f]t M g]kfn /fi6« a}+ssf ljleGg k|sfzgx¿ 
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lgsf;Ldf cg'bfg /sd tLj| ¿kdf a9]sf] 
b]lvG5 . ;Fu}sf] tflnsf–! n] sfo{ljlw nfu" 
ePb]lv xfn;Ddsf] gub cg'bfg e'QmfgL tyf 
s'n lgsf;Lsf] cj:yfnfO{ lrq0f u/]sf] 5 . 
lgsf;Lsf cg'bfg /sd jif{}lkR5] a9\b} uPsf] 
cg'kftdf s'n lgsf;Ldf ;f]xL cg'kftdf j[l4 
x'g ;s]sf] b]lvFb}g . 

@= lgof{tdf kfFr k|ltzt cg'bfg Joj:yfn] cg';"rL–! 
sf j:t'x¿sf] lgsf;Ldf k/]sf] k|efj

sfo{ljlwn] kfFr k|ltzt cg'bfgsf] Joj:yf 
u/]sf !% j:t'x¿dWo] s]xL j:t'sf] lgof{tdf 

;sf/fTds k|efj k/]sf] b]lvG5 -g]kfn /fi6« 
a}+s, @)&^_ . k|zf]lwt h8La'6L, k|zf]lwt 
lrof / k|zf]lwt cn}FrLsf] lgof{tdf cg'bfgsf] 
;sf/fTds k|efj /x]sf] 5 . kl5Nnf] kfFr jif{df 
lgof{tsf] cf};t j[l4b/ sl/a b'O{ k|ltzt dfq 
/x]sf]df o:tf j:t'x¿sf] j[l4b/ cf};teGbf 
a9L /x]sf] 5 . ljut kfFr jif{df s'n lgof{tdf 
kfFr k|ltzt gub cg'bfg k|fKt ug]{ cg';"rL–! 
sf j:t'x¿sf] c+z cf};tdf sl/a !@ k|ltzt 
/x]sf] b]lvG5 . kfFr k|ltzt gub cg'bfg k|fKt 
ug{] !% j:t'x¿dWo] d'Vo !! j:t'x¿sf] ljut 
kfFr jif{sf] lgsf;L b]xfoadf]lhd /x]sf] 5M 

tflnsf–@
lgsf;Ldf kfFr k|ltzt gub cg'bfg k|fKt ug{] d'Vo j:t'x¿sf] lgsf;L cj:yf

-/sd ?= s/f]8df_

qm=;+= lgsf;L x'g] j:t'  2071÷722071÷72 2072÷732072÷73 2073÷742073÷74 2074÷752074÷75 2075÷762075÷76
6 dlxgf6 dlxgf

2075÷762075÷76 2076÷772076÷77

1 k|zf]lwt lrof 200 240 251 326 320 220 166

2 k|zf]lwt skmL 10 11 8 9 10 4 4

3 x:tsnf / sfi7snfsf j:t' 37 63 70 45 49 26 21

4 k|zf]lwt 5fnf -qmi6_ / 
5fnfhGo pTkfbgx¿ 

26 23 26 30 29 15 9

5 xft] sfuh tyf ;f]af6 
pTkflbt ;fdfg 

22 32 38 31 28 12 17

6 k|zf]lwt hl8a'6L tyf 
;f/o'Qm t]n 

56 59 75 102 132 73 66

7 t/sf/L 30 35 12 13 14 11 11

8 k'ik 0 0 0 0 0 0 0

9 k|zf]lwt dx 0 0 1 0 1 1 0

10 k|zf]lwt cn}FrL 384 463 391 485 428 153 251

11 k|zf]lwt cb'jf 46 52 23 70 50 32 28

cg'bfg k|fKt j:t' lgof{t hDdf 811811 978978 895895 11111111 10611061 547547 573573

s'n lgof{t 85328532 70127012 73057305 81368136 97119711 45414541 57285728

s'n lgof{tdf kfFr k|ltzt cg'bfg k|fKt 
j:t'sf] k|ltzt

1010 1414 1313 1414 1111 1212 1010

;|f]t M g]kfn /fi6« a}+s, j}b]lzs Jofkf/ ;+lIfKt k|ltj]bg, @)&^
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$= lgof{tdf tLg k|ltzt cg'bfg Joj:yfn] 
cg';"rL–@ sf j:t'x¿sf] lgsf;Ldf k/]sf] 
k|efj

sfo{ljlwn] tLg k|ltzt cg'bfgsf] Joj:yf 
u/]sf !@ j:t'x¿dWo] s]xL j:t'sf] lgof{tdf 
;s/fTds k|efj k/]sf] b]lvG5 -g]kfn /fi6« 
a}+s, @)&^_ . ;'grfFbLsf u/uxgf, h'6 / 
h'6sf pTkfbg, unF}rf / pmgLsf ;fdfgdf 

s]xL ;sf/fTds k|efj /x] tfklg cfzftLt 
pknlAw xfl;n x'g ;s]sf] 5}g . ljut kfFr 
jif{df s'n lgof{tdf tLg k|ltzt gub cg'bfg 
k|fKt ug]{ -cg';"rL–@ sf_ j:t'x¿sf] c+z 
cf};tdf sl/a #& k|ltzt /x]sf] b]lvG5 . tLg 
k|ltzt gub cg'bfg k|fKt ug{] !@ j:t'x¿dWo] 
d'Vo !) j:t'sf] ljut kfFr jif{sf] lgsf;L 
b]xfoadf]lhd /x]sf] 5 .

tflnsf–#

lgsf;Ldf kfFr k|ltzt gub cg'bfg k|fKt ug{] d'Vo j:t'x¿sf] lgsf;L cj:yf

-/sd ?= s/f]8df_

qm=;+=qm=;+= lgsf;L x'g] j:t'  2071÷722071÷72  2072÷732072÷73  2073÷742073÷74  2074÷752074÷75  2075÷762075÷76
6 dlxgf6 dlxgf

2075÷762075÷76 2076÷772076÷77

1 :jb]zdf pTkflbt sk8f 513 344 324 320 342 172 169

2 tof/L kf];fs 426 467 427 462 419 228 179

3 un}+rf / pmgLsf ;fdfg 691 808 738 712 736 372 363

4 Rofª\u|f klZdgf tyf ;f]af6 
pTkflbt ;fdfg

220 276 245 228 191 134 118

5 :jb]zL k|zf]lwt h'6 tyf 
h'6sf pTkfbgx¿

428 426 450 464 581 254 272

6 ;'g, rfFbLsf u/uxgf 11 22 26 35 51 23 27

7 :jb]zL cw{k|zf]lwt 5fnf 127 72 77 82 52 25 12

8 cf}iflw -cfo'j{]lbs_ 91 73 68 74 73 49 63

9 km]N6 -pmgLhGo_ sf j:t'x¿ 105 115 133 149 189 90 134

10 Kf]lni6/ ofg{÷kmfO{j/ leisf]if{ 
ofg{÷Pqm]lnsofg{÷s6g ofg{

502 325 282 367 616 315 319

cg'bfgk|fKt j:t' lgof{t hDdf 31143114 29282928 27702770 28932893 32503250 16621662 16561656

s'n lgof{t 8532 7012 7305 8136 9711 4541 5728

s'n lgof{tdf tLg k|ltzt cg'bfg k|fKt 
j:t'sf] k|ltzt

37 42 38 36 35 37 29

;|f]t M g]kfn /fi6« a}+s, j}b]lzs Jofkf/ ;+lIfKt k|ltj]bg, @)&^



g]kfn /fi6« a}+s ;dfrf/ ^^ cf}+ jflif{sf]T;j ljz]iff°

3838

lgisif{ 

j}b]lzs Jofkf/df /x]sf] ljBdfg c;Gt'ngnfO{ sd 
ug{ g]kfn ;/sf/n] cjnDag u/]sf] lgsf;Ldf gub 
cg'bfg Joj:yfsf sf/0f hlt gub cg'bfg ljt/0f 
ePsf] 5 ;f]sf] cg'kftdf lgsf;L j[l4 x'g ;s]sf] 
rflxF b]lvFb}g . t/ klg gub cg'bfgsf] k|efj g} 
5}g eGg] l:ylt eg] xf]Og . k|rlnt Joj:yf cg';f/ 
sfo{ljlwn] kfFr k|ltzt cg'bfgsf] Joj:yf u/]sf 
!% j:t'x¿ / tLg k|ltzt cg'bfgsf] Joj:yf u/]sf 
!@ j:t'x¿sf] s'n lgof{tdf sl/a $( k|ltzt 
of]ubfg /x]sf] b]lvG5 . kl5Nnf] kfFr jif{df s'n 
lgof{tsf] cf};t j[l4b/ sl/a b'O{ k|ltzt dfq 
/x]sf]df gub cg'bfg k|fKt ug{] j:t'x¿sf] lgsf;L 
j[l4b/ cf};teGbf a9L /x]sf] 5 . ;fljssf] sfo{ljlw, 
@)&% df ;+zf]wg u/L gub cg'bfg kfFr k|ltzt 
x'g] Joj:yf ul/Psfn] cg'bfg /sd s'n lgsf;Lsf] 
!=@ k|ltzt x'g k'u]sf] b]lvG5 . t;y{ kfFr k|ltzt 
gub cg'bfg pknAw u/fpFbf sfo{ljlwn] Joj:yf 
u/]sf] ;'q cg';f/sf] %) k|ltzt d"No clej[l4 eP 
gePsf] ;DaGwdf ;xL ljZn]if0f x'g h?/L 5 . kfFr 
k|ltzt gub cg'bfg k|fKt ug{] j:t'x¿n] d'n'ssf] 

cy{tGqdf km/jf8{ tyf Jofsjf8{ lnÍ]hdf s:tf] 
k|efj kf/]sf 5g\ eGg] s'/fsf] klxrfg gu/L cg'bfg 
pknAw u/fpFbf j}1flgs b]lvPg . t;y{, Jojl:yt 
d"No clej[l4sf] dfkg ug{] sfo{ cJojxfl/s eO/x]sf] 
xfnsf] cj:yfdf lgsf;Lstf{x¿n] jflif{s ¿kdf 
u/]sf] lgsf;L clej[l4nfO{ cfwf/ dfg]/ cg'bfgsf] 
Joj:yf ug{ ;s] nfebfoL x'g] b]lvG5 .  

;Gbe{ ;fdu|L 
· g]kfn /fi6« a}+s, g]kfnsf] j}b]lzs Jofkf/sf] 

k|j[lQ, ;+lIfKt cWoog k|ltj]bg, @)&^ df3 . 

· g]kfn /fi6« a}+s, ljb]zL ljlgdo sf/f]af/ 
ug{ Ohfhtkqk|fKt a}+s tyf ljQLo ;+:yf 
/ cGo lgsfox¿nfO{ hf/L ul/Psf] PsLs[t 
kl/kq–@)&^ .

· g]kfn ;/sf/ pBf]u, jfl0fHo tyf cfk"lt{ 
dGqfnosf] ;"rgfM lgof{tdf cg'bfg k|bfg 
ug]{;DaGwL sfo{ljlw -klxnf] ;+zf]wg_, 
@)&% . 

· ljZj Jofkf/ ;Ë7g, Jofkf/ gLlt ;dLIff, 
@)!* . 

***
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k[i7e"ld 

g]kfn /fi6« a}+sn] a}+s tyf ljQLo ;+:yfx¿nfO{ 
hf/L u/]sf] PsLs[t lgb]{zg, @)&& sf] O=k|f= 
lgb]{zg g+=@) df a}+s tyf ljQLo ;+:yfn] u|fxs;Fu 
lng] ;]jf z'Ns;DaGwL hfgsf/L clu|d ¿kdf 
u/fpg'kg]{ Joj:yf u/]sf] 5 . t/ a}+s tyf ljQLo 
;+:yfx¿n] u|fxsn] ;]jf pkof]u gu/]sf] cj:yfdf 
h:t} OG6/g]6 a}+lsª ;]jf ;lqmo u/]kl5 z'Ns nfUg] 
x'gkg]{df a}+sn] lkg lbgf ;fy z'Ns nufpg] u/]sf] 
kfOPsf] 5 . csf]{ jif{ ;]jf lg/Gt/ ug]{ ls gug]{ eg]/ 
u|fxs;Fu k'i6Ls/0f gu/L ;Lw} gjLs/0f ul/lbg] 
klg u/]sf 5g\ . u|fxslkR5] Aofhb/ km/s 5 . 7"nf 
/ df]ndf]nfO ug{;Sg] u|fxsn] cfwf/ b/d} shf{ 
kfpF5g\ eg] ;fgf u|fxsn] gf} k|ltzteGbf sd cfwf/ 
b/ ePsf] a}+sdf !* k|ltzteGbf a9L Aofh lnPsf] 
kfOPsf] 5 . k|f]8S6 ljsf; ubf{ xf];\ jf lj1fkg 
tof/ ubf{ hf]lvd kIfsf] kof{Kt d"NofÍg u/]sf] 
b]lvFb}g . a}+s tyf ljQLo ;+:yfn] cy{tGqsf] cj:yf 
t/ntfsf] cj:yfeGbf klg d'gfkmfnfO{ a9L Wofg 
lbP/ Aofhb/, z'Ns lng] u/]sf] u'gf;fx¿ cfpg] 
u/]sf 5g\ . o:tf ;a} ljifox¿ ;d]6L k/Dk/fut 
k|'8]lG;on ;'kl/j]If0f ljlw cg';f/ ;'kl/j]If0f ug{ 
;Dej 5}g . cnUu} sfo{ljlw, /0fgLlt / ljlw k|of]u 
u/]/ ldlxg tl/sfn] ;'kl/j]If0f ug'{kb{5 . g]kfn 
/fi6« a}+sn] ljQLo u|fxs ;+/If0fsf] nflu lgb]{zg 
hf/L u/]sf] 5 t/ To:tf Joj:yfx¿ kfngf eP 
gePsf] olsg ug{ cfr/0f s]lGb|t ;'kl/j]If0fsf] 
cefj, kfngf gePdf sf/afxL ug{ :ki6 sfg'gsf] 
cefj, u'gf;f] /fVg] ;+oGqsf] cefj cflbsf sf/0f 

g]kfndf ljQLo u|fxs ;+/If0fsf] nflu cem} w]/} sfd 

ug'{kg]{ b]lvPsf] 5 . k|:t't n]vdf ljQLo cfr/0f 

;'kl/j]If0fsf] cjwf/0ff / ljQLo u|fxs ;+/If0fsf] 

;DaGwdf k|sfz kfg]{ k|of; ul/Psf] 5 . u|fxs 

;+/If0fnfO{ k|efj kfg]{ ePsf]n] ljQLo cfr/0f, 

ahf/ cfr/0f / Jofj;flos cfr/0f zAbx¿nfO{ 

kof{ojfrL zAbsf] ¿kdf k|of]u ul/Psf] 5 .

cjwf/0ff

a[xt\\ g]kfnL zAbsf]zn] cfr/0fnfO{ …JolQmdf 

x'g] g}lts b[li6n] x]l/g] /fd|f g/fd|f ;a} s'/f, 

rfnrng rl/q, afgL, Jojxf/Ú egL cYof{Psf] 5 . 

a}+s tyf ljQLo ;+:yfsf] s'g} sfd jf Jojxf/n] 

p;sf u|fxsnfO{ s'g} k|sf/sf] xflg gf]S;fgL x'g] 

cj:yf, ahf/sf] :yfloTjdf cl:y/tfsf] sf/s 

jf l:y/tfdf gsf/fTds k|efj kg]{ jf k|lt:kwf{df 

k|efj kg]{ hf]lvdnfO{ ljQLo cfr/0f hf]lvd eGg 

;lsG5 . o:tf] hf]lvd a}+ssf sd{rf/L, Joj:yfks 

/ ;~rfns ;ldltsf] sf/0fn] pTkGg x'g ;Sb5 . 

ljZj ljQLo ;Í6, @))& kl5 o;sf] rrf{ Jofks 

¿kdf a9]sf] 5 . g]kfndf klg ljut !) jif{b]lv 

dxTjsf ;fy cfr/0f hf]lvd Joj:yfkgsf] nflu 

u|fxs ;+/If0fsf] sfd ;'? ul/Psf] 5 .

g]kfn /fi6« a}+s P]g, @)%* sf] p2]Zodf 

ljQLo k|0ffnLk|lt ;j{;fwf/0fsf] ljZj;gLotf 

sfod /fVg] pNn]v  5 . o;}sf] nflu g]kfn /fi6« 

a}+sn] Ohfhtkqk|fKt a}+s tyf ljQLo ;+:yfsf] 

lgodg÷;'kl/j]If0f ub{5 . kmn:j¿k a}+s tyf 

ljQLo ;+:yfdf /flvPsf] lgIf]k ;'/lIft /xG5 eGg] 

ljQLo cfr/0f -sG8S6_ ;'kl/j]If0f / u|fxs 
;+/If0fM cjwf/0ff / dxTj

* lgb]{zs, g]kfn /fi6« a}+s

 lxdk|;fb Gof}kfg]*
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;j{;fwf/0fsf] ljZjf; sfod ePsf] 5 . oxL sf/0f 

dfq a}+s tyf ljQLo ;+:yfpk/ ;a} u|fxsx¿sf] 

k"0f{ ljZjf; /x]sf] eg] dfGg ;lsFb}g . ;]jf k|flKtdf 

y'k|} u'gf;f] eP klg lgIf]k ;'/If0fsf] Joj:yf / 

g]kfn /fi6« a}+ssf] k|efjsf/L ;'kl/j]If0fsf] sf/0f 

hDdf ul/Psf] /sd ;'/lIft x'G5 eGg] ljZjf; 

;j{;fwf/0fdf /x]sf] xf] . jf:tjdf oxL ljZjf;sf] 

hudf g} a}+lsª k|0ffnL c8]sf] x'G5 . ;j{;fwf/0fsf] 

ljQLo ;+:yfk|lt ljZjf; hufpg ;]jf k|jfxdf 

/x]sf sdL sdhf]/L ;'wf/ ug{, ;]jf k|bfosnfO{ 

lhDd]jf/ agfpg / u|fxs ;+/If0fsf] nflu cfr/0f 

;'kl/j]If0f (Conduct Supervision) cjwf/0ffsf] 

ljsf; ePsf] 5 . 

u|fxs ;+/If0fsf] sfg'gL / lgodgsf/L Joj:yf 

g]kfn /fi6« a}+s P]g, @)%* n] g]kfn /fi6« a}+snfO{ 

a}+s tyf ljQLo ;+:yfsf] lgodg, lg/LIf0f, ;'kl/j]If0f 

ug]{ clVtof/L k|bfg u/]sf] 5 . oBlk ljQLo u|fxs 

;+/If0fsf] nflu cnUu} p2]Zo;lxtsf] sfg'g jf 

sfg'gdf pNn]v geP tfklg ljQLo If]qsf] lgofds 

/ ;'kl/j]Ifssf] lx;fan] g]kfn /fi6« a}+sn] lglxt 

¿kd} ljQLo u|fxs ;+/If0fnfO{ cfTd;ft u/]sf] 5 . 

g]kfn /fi6« a}+sn] a}+s tyf ljQLo ;+:yfsf] 

cfr/0f Jojl:yt u/L ljQLo u|fxs ;+/If0fsf] 

nflu lgodg hf/L u/]sf] 5 . a}+sn] hf/L u/]sf] 

PsLs[t lgb]{zg g+=!% df Aofhb/;DaGwL Joj:yf 

u/L lgIf]ksf] Aofhb/ tf]Sbf art vftfdf b'O{ 

k|ltzteGbf km/s x'g] u/L tf]Sg gkfOg] Joj:yf 

u/]sf] 5 . cfwf/b/sf] cfwf/df shf{sf] Aofhb/ 

tf]Sg'kg]{, cfwf/ Aofhb/ 36a9 ePdf ;f]xLcg';f/ 

Aofhb/df ;dfof]hg ug'{kg]{, Aofhb/ kl/jt{g x'Fbf 

C0fLnfO{ hfgsf/L lbg'kg]{, Aofh b}lgs df}Hbftdf 

u0fgf ug'{kg]{, Go"gtd df}Hbft jf vftf lgliqmo 

ePsf] ;dosf] klg Aofh k|bfg ug]{, Aofhb/ cGt/ 

sfod /fVg'kg]{, Aofhb/ lgoldt ¿kdf k|sflzt 

ug'{kg]{ Joj:yf ul/Psf] 5 . To:t} shf{ clu|d 

e'QmfgL nfUg] z'Ns, cfwf/b/df lglZrt k|ltzt 

hf]lvd lk|ldod yk u/]/ Aofhb/ to ug]{ Joj:yf 

5 . hf]lvd lk|ldod to ug{ a}+s Joj:yfkgnfO{ 

:jljj]sdf 5f]l8Psf] 5 . Jojxf/tM sf]ifsf] nfutsf] 

cnfjf hf]lvdsf] cj:yf cg';f/ Aofhb/ to 

x'g'kg]{df a}+s;Fu df]ntf]n ug{;Sg] 6f7faf7fnfO{ 

pNn]Vo sd / ;fdflhs ¿kn] dxTjk"0f{ v'b|f shf{ 

lng] ;f]emf;femfnfO{ a9L lt/fpg] u/]sf] kfOPsf] 

5 . Aofhafx]s cGo z'Ns slt lng] u/]sf 5g\ eGg] 

ljifodf C0fLx¿ sd} dfq hfgsf/ 5g\ . 

PsLs[t lgb]{zgsf] O{=k|f= lgb]{zg g+=@) df a}+s 

tyf ljQLo ;+:yfsf ;]jfu|fxLnfO{ kg]{ c;'ljwf tyf 

;j{;fwf/0fsf] u'gf;f] ;'g'jfO{ ug{ ;"rgf tyf u'gf;f] 

;'g'jfO{ 8]:s :yfkgf ug'{kg]{, ;'g'jfO{ clwsf/L 

tf]Sg'kg]{, x6nfOgsf] Joj:yf ug'{kg]{, cgnfOg 

kf]6{n Joj:yf ug'{kg]{, jif{el/ a}+sdf k/]sf] u'gf;f] / 

;dfwfgsf] cj:yf;DaGwL ljj/0f jflif{s k|ltj]bgdf 

k|sfzg ug'{kg]{ Joj:yf u/]sf] 5 . t/ s]xL a}+sx¿sf] 

j]a;fO6df ;j{;fwf/0fn] ;lhn} e]6\g ;Sg] 7fpFdf 

gePsf], u'gf;f] ;'g'jfO clwsf/L gtf]lsPsf], 

cgnfOg kf]6{n gePsf], ljj/0f k|sflzt gePsf] 

kfOPsf] ;Gbe{df u'gf;f] Joj:yfkgsf] If]qdf cem} 

w]/} g} sfd ug{ afFsL b]lvPsf] 5 . 

a}+lsª hf]lvddf cfr/0f hf]lvd 

a}+sdf x'g] hf]lvdx¿nfO{ ljQLo / u}/ljQLo 

hf]lvddf juL{s/0f ul/Psf] kfOG5 . ljQLo hf]lvdn] 

a}+ssf] cfDbfgLdf k|ToIf k|efj kfb{5 eg] u}/ljQLo 

hf]lvdn] k|ToIf df}lb|s hf]lvd geP tfklg a}+ssf] 

5ljdf g/fd|f] k|efj kfg{ ;Sb5 . o;/L x]bf{ ljZf]ifu/L 

shf{, ahf/, t/ntf, ;~rfng, Aofhb/ hf]lvdnfO{ 

ljQLo hf]lvd / k|lti7f, cfr/0f hf]lvdnfO{ 

u}/ljQLo hf]lvdsf] ¿kdf lng ;lsG5 . ;+:yfsf] 

sd{rf/L, Joj:yfks / ;~rfnssf] cfr/0fs} 

sf/0f k|lti7f hf]lvd cfpg ;S5 . ljQLo k|0ffnLsf] 

k|lti7f hf]lvd j[l4 ePdf t/ntf, shf{ pknAwtf, 

ljQLo :yfloTjdf g} gsf/fTds k|efj kfg{ ;S5 . 

dfly kl/ro v08df pNn]v ul/Padf]lhd o;sf] 
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Joj:yfkg ug{ g;lsPdf ;j{;fwf/0fsf] a}+s tyf 
ljQLo ;+:yfk|lt ljZjf; sd x'g hfG5 . 

a}+s tyf ljQLo ;+:yfsf ;~rfns, Joj:yfks, 
sd{rf/Lsf] cfr/0fn] s;/L hf]lvd x'G5 t < 
a}+s tyf ljQLo ;+:yfdf sfo{/t sd{rf/L / 
Joj:yfksdf ;+:yfn] cjnDag u/]sf] Jofj;flos 
gd"gf / /0fgLltsf] lbuf]kgf sfod ug]{ bafa 
;b}j /xG5 . z]o/wgLx¿sf] nflu plrt d'gfkmf 
/ k|ltkmn xfl;n ug{sf ;fy} ahf/df k|lt:kwf{sf] 
sf/0f nfut cfwf/df 36a9 x'g] cj:yfn] Psflt/ 
cfDbfgLdf c;/ ul//x]sf] x'G5 eg] lgodgsf/L 
lgsfon] ;b}j ;'kl/j]If0f ul//fVg] ePsf]n] ljQLo 
:j:ytf sfod /fVg Hofb} cfqmfds /0fgLlt 
cjnDjg ug{ klg ;lsFb}g . oL ;a}aLr ;Gt'ng 
sfod /fVg] bafa klg pgLx¿df /x]sf] x'G5 . o; 
cnfjf pRr Joj:yfkgdf /x]sf Joj:yfksx¿sf] 
glthfdf cfwfl/t cfly{s ;'ljwf lgwf{/0f x'g] 
Joj:yf ePdf ;s];Dd cfDbfgL a9fpg] w'gdf 
lgodgsf/L lgsfosf] Joj:yf jf u|fxssf] lxtdf 
Tolt Wofg lbFb}gg\ . JolQmut pQ/bfloTjsf] 
cefj, 5f]6f] ;dodf w]/} gfkmfsf] nfn;f, ;+:yfut 
;'Zff;gsf] cefj h:tf sf/0fn] cem} klg s]xL a}+s 
tyf ljQLo ;+:yfsf sd{rf/Lx¿ ;fx' dxfhg h:tf]] 
dfgl;stfdf /x]sf x'G5g\ . o:tf sf/0fn] ubf{ 
c;n sfo{ ;+:s[ltsf] ljsf; x'g ;Sb}g . oL ljleGg 
sf/0fn] cfr/0f hf]lvd ljBdfg /x]sf] x'G5 . 

ljQLo ;fIf/tfsf] cj:yf, ;"rgf;Dd 
kx'Fr cflbsf sf/0f ;a} u|fxsx¿ cfk"mn] lng] 
;]jf ;DaGwdf Joj:yfkg;Fu df]ndf]nfO{ ug{ 
;Sb}gg\ . ahf/ cg'zf;g sfod gePsf] cj:yfdf 
df]ndf]nfO{ ug{ g;Sg] u|fxsaf6 :jfefljs ¿kdf 
a9L c;'npk/ ub{5g\ . 7"nf C0fLx¿n] cfwf/b/df 
shf{ kfpg] / ;fgf C0fLx¿n] ;s];Dd shf{ gkfpg] 
/ kfPdf klg a9L Aofh ltg'{kg]{ cj:yf l;h{gf 
x'G5 . o;y{ k|efjsf/L ;'kl/j]If0fsf] cefjdf 
Aofhb/ lglxt hf]lvd / shf{sf] cfsf/ -:s]n_ 
;Fu dfq ;DalGwt g/xL a}+s tyf ljQLo ;+:yfsf 

sd{rf/L÷Joj:yfkssf] OR5f, ?lr / cfr/0fdf 
lge{/ /xg] ljifo x'g] ePsf] 5 . a}+s tyf ljQLo 
;+:yfn] k|bfg ug]{ ;]jf / ltgdf nfUg] z'Nsdf oxL 
g} k|ltljlDat x'g] xf] .  

ahf/ cfr/0f ljleGg s'/fn] k|efljt ub{5 . 

!=  ;Ëu7gfTds 9fFrfM sfg'g, k"jf{wf/, ;+/rgf 
@= cfk"lt{hgs sf/sx¿M :yflkt ;Ë7gfTds 

;+:s[lt, c;n cEof;, ljQLo ;]jf k|bfossf] 
cfr/0f 

#= dfu k|bfg sf/sx¿M pkef]Qmfsf] ck]Iff, 
pkef]Qmfsf] ljZjf; / ljQLo ;Ifdtf . 

cfr/0f ;'kl/j]If0fsf] cfjZostf / 9fFrf

g]kfndf ljQLo ;fIf/tfsf] cefjdf w]/} a}+s tyf 
ljQLo ;+:yfsf ;fgf u|fxsnfO{ slt Aofhb/df shf{ 
lnPsf] / cGo ;]jf z'Ns slt rfh{ u/]sf] 5 eGg] 
yfxf x'Fb}g . ;d:of 5 eGg] s'/f g} yfxf gePkl5 
u'gf;f] ug]{ eGg] s'/} ePg . cs}{sf] gful/stfsf] 
kmf]6f]skL lnP/ sDkgL g} v8f u/]/ shf{ lnP/ shf{ 
pkof]u÷b'?kof]u ul//fv]sf] cgluGtL pbfx/0f 
kfOG5 . a}+ss} sd{rf/Lsf] ldn]dtf]df s/f]8f}+sf] 
3f]6fnf x'g] u/]sf] 5 . sd;n lwtf]df shf{ lbP/ 
a}+snfO{ gf]S;fgL agfPsf cgluGtL pbfx/0f 5g\ . 

cd]l/sfdf ef]Ns/ ?nn] lgIf]k lng] ;+:yfn] 
;§]afhL h:tf] clws hf]lvd lng aGb]h u/]h:t} 
a]nfotdf Vickers / o'/f]kdf Liikanen k|:tfjn] 
clws hf]lvd lng aGb]h u/]sf] 5 . tL b]zdf 
o:tf] Joj:yfsf] lj?4df cfjfhx¿ gp7]sf xf]Ogg\ 
t/ s]Gb|Lo a}+ssf] lx;fan] ;j{;fwf/0faf6 lgIf]k 
;Íng ug]{ ;+:yfx¿n] clws hf]lvd lng /f]Sg] 
o:tf] Joj:yf nfu" u/fpg}kg]{ x'G5 . lsgls ljQLo 
If]qn] /fd|f] ;dodf hf]lvdo'Qm pks/0faf6 dgUu] 
sdfpF5g\ / ;Í6sf] ;dodf k"/} ;dfhn] o;sf] 
d"No r'sfpg'kb{5 . 

k|'8]lG;on ;'kl/j]If0faf6 ljQLo ;]jf k|bfosn] 
u|fxsnfO{ ;]jf k|jfx ubf{ u/]sf cg'ko'Qm / cg'lrt 
cfr/0fx¿ kQf nufpg sl7g x'G5 . cg'ejl;4 
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cWoogn] cfr/0f ;'kl/j]If0fn] k|'8]lG;on 
;'kl/j]If0fsf] kl/k"/ssf] ¿kdf sfd ug]{ k|dfl0ft 
u/]sf 5g\ . b'j} k|sf/sf ;'kl/j]If0fn] ljQLo 
c:yfloTjsf] hf]lvd 36fpg ;femf p2]iosf 
nflu sfd ub{5g\ cyf{t\ k|efjsf/L e"ldsf lgjf{x 
ub{5g\ . cfr/0f ;'kl/j]If0fdf :jd"NofÍg, cg'udg, 
;'kl/j]If0f, :ynut / u}/:ynut lqmofsnfk, 
ahf/af6 ;"rgf ;Íng, tYofÍ ljZn]if0f, /x:odo 

lsgd]n (mystery shopping), u'gf;f] ;dfwfg, 

;"rgf lbg]sf] ;+/If0f (whistle blower protection), 

cfGtl/s gLlt / k|lqmofx¿sf] th'{df, r]tfjgL / 

7uLaf6 ;ts{ agfpg] k|0ffnL cflb ljlwx¿ kb{5g\ . 

ljQLo ;]jf k|bfossf] Jofj;flos cfr/0f 

;DaGwdf lgofds÷;'kl/j]Ifssf] ljleGg r/0fsf 

rf;f]nfO{ o;/L pNn]v ug{ ;lsG5 .

;]jf  -k|f]8S6_ 
ljsf;

k|f]8S6 ljt/0f laqmLkl5 pkef]Qmfsf u'gf;f] 
;dfwfg

· k|f]8S6 l8hfOg 
· Dffs]{l6ª / k|df];g 
· laqmL s]Gb| 
· ;Nnfx / l;kmfl/;

· laqmLkl5sf] ;]jf · u'gf;f] Joj:yfkg 
· bfaL Joj:yfkg 

· u|fxssf] 
cfjZostf 
;DaGwdf 
ckof{Kt d"NofÍg 

· cg'lrt ;t{x¿ 

· e|d x'g] lj1fkg 
· cg}lts laqmL sfo{gLlt 
· ank"j{s laqmL 
· pkef]QmfnfO{ cg'ko'Qm 

;]jf jf k|f]8S6 
· clws kmL, z'Ns
· k|f]8S6 hf]lvddf 

ckof{Kt v'nf;f 

· Pp6f ;]jf lnPkl5 
;]jf abNgdf cj/f]w 

· C0f ;Ínssf] 
cg}lts sfo{ gLlt 

· u|fxs ;]jfsf]  
sdhf]/ u'0f:t/ 

· u'gf;f] ;dfwfg / 
bfaL e'QmfgLdf l9nfO 

· u'gf;f]sf] plrt tj/n] 
cg';Gwfg gul/g' / 
lgikIf ¿kn] ;dfwfg 
glbg' .

u|ffxssf ;"rgfsf] ;+/If0f gx'g'

ahf/ cfr/0f gLltsf] d'Vo p2]Zo eg]sf] ljQLo 
;]jfsf u|fxsx¿aLr lgikIf Jojxf/ ;'lglZrt 
ug'{, ljQLo ahf/df ljZjf; / e/f];f lgdf{0f u/L 
ljQLo ;dfj]zLtf clej[l4 ug{sf ;fy} lbuf] cfly{s 
j[l4 / ljQLo :yfloTj sfod ug'{ xf] . ljQLo 
If]qsf] lgofds lgsfon] ;b}j cfkm"n] Ohfht 
lbPsf ;+:yfn] p;sf u|fxssf] lxt k|j4{g u/f];\, 
nufgLstf{sf] lxt / ahf/sf cGo ;xefuLsf] 
lxt sfod xf];\ eGg] rfx]sf] x'G5 . o;sf] nflu 
sf/f]af/df lgikIftf, ;"rgfdf ;dfg kx'Fr, ahf/sf] 
lgi7f h:tf kIfx¿df ljz]if Wofg lbPsf] x'G5 . 
ahf/ cfr/0f /]lhddf sfg'gL 9fFrf, ;'kl/j]Ifs;Fu 
To:tf] 9fFrf nfu" u/fpg] vfsf, u|fxsnfO{ x'g] 

xflg gf]S;fgL / u'gf;f] ;dfwfg ;+oGqsf] Joj:yf 

x'g'kb{5 . o; cnfjf tn pNn]lvt ljifox¿ klg 

o:tf] 9fFrfdf ;dfj]z ePsf] x'g'kb{5 . 

· Ohfht glnPsf ;]jfk|bfossf] ;]jfdf s8fO 

· ljQLo ;Demf}tf / nufgLsf] lg0f{o ubf{ ahf/nfO{ 

e|d l;h{gf gug]{ v'nf;f ug'{kg]{ Joj:yf

· u|fxsx¿sf] sf]if / ;DklQsf] ld;Xof08lnª 

/f]Sg] 

· :jfy{sf] åGbsf] Joj:yf, o;af6 6f9f /xg' / 

/f]Sg' 

· cg'lrt k|f]T;fxgnfO{ xtf]T;fx agfpg'

· u|fxssf] ;"rgfsf] uf]Kotf ;+/If0f
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· pko'Qm :t/sf] ;|f]t ;fwgsf] pkof]u u/L 

;~rfng 

· u|fxs, ;dsIfL / ahf/k|lt lgikIf Jojxf/ .

cfr/0f ;'kl/j]If0fsf] nflu kof{Kt sfg'gL 

Joj:yf, ;]jf k|bfossf] cfr/0f / Jojxf/, g}lts 

bjfasf ;fy} k|'8]lG;on ;'kl/j]If0f / dfs]{6 sG8S6 

;'kl/j]If0faLr k|efjsf/L ;"rgf cfbfgk|bfgsf] 
Joj:yf x'g'kb{5 . ;'kl/j]If0fsf] pks/0fsf] ¿kdf 
:ynut lg/LIf0f, a}+s ljQLo ;+:yfsf] lj1fkgsf] 
cg'udg, u'gf;f] tYofÍ ;Íng, x6nfOg ;~rfng, 
pkef]Qmf;Fu cGtjf{tf{, /x:odo lsgd]n (mystery 
shopping), u}/:ynut ;'kl/j]If0f cflb tl/sf 
ckgfOG5 . 

ljQLo cfr/0f ;'kl/j]If0f k|lqmof

Hff]lvd d"Nof°g ;'kl/j]IfsLo lqmofsnfk k|:tfljt sfo{

hf]lvd klxrfg ljifout ;dLIff ;'kl/j]IfsLo x:tIf]k / sf/afxL

ljQLo ;]jf k|bfos ljz]if hf]lvd 
d"NofÍg

· d'2fdf cfwfl/t ;dLIff
· ljQLo ;]jf k|bfos ljz]if 

;dLIff

· gLlt ;+zf]wg
· pkef]Qmf lzIff

;Íng ul/Psf] ;"rgfsf] cfwf/df 
;'kl/j]IfsLo of]hgf tof/ ug'{ 

k|To]s ljQLo ;]jf k|bfossf] 
hf]lvd k|f]kmfOn cBfjlws ug'{ 

g]kfnsf] ;Gbe{ 

g]kfn /fi6« a}+scGtu{tsf a}+s tyf ljQLo ;+:yf 
lgodg ljefu, ljb]zL ljlgdo Joj:yfkg ljefu, 
e'QmfgL k|0ffnL ljefun] ljQLo ;]jf k|bfg ug]{ 
;+:yfnfO{ Ohfht k|bfg ub{5g\ . ;'kl/j]If0fsf] sfo{ 
a}+s tyf ljQLo ;+:yfsf] nflu tf]lsPsf ;'kl/j]If0f 
ljefux¿ / ljb]zL ljlgdo Joj:yfkg ljefu, 
e'QmfgL ;DaGwdf e'QmfgL k|0ffnL ljefun] g} ub{5g\ . 

@)&& df3 d;fGtdf g]kfndf a}+s tyf ljQLo 
;+:yfdf lgIf]k vftf tLg s/f]8 $^ nfv / shf{ 
vftf !^ nfv /x]sf] lyof] . o;sf cltl/Qm @)&& 
c;f]h d;fGtdf n3'ljQ ljQLo ;+:yfdf $* nfv 
*^ xhf/ ;b:o artstf{ 5g\ eg] @* nfv ** 
xhf/n] shf{ lnPsf 5g\ . cy{tGqsf] ;a}eGbf 7"nf] 
If]qsf] ¿kdf /x]sf] ljQLo If]qsf] ljZj;gLotf 
clej[l4 ug{ k|'8]lG;onsf ;fy} cfr/0fdf cfwfl/t 
c;n ;'kl/j]IfsLo cEof; cg';/0f ug'{ pko'Qm 

x'G5 . ljQLo ;fIf/tfsf] cj:yf, ahf/ cg'zf;gsf] 
cj:yf, ;+:yfut ;'zf;gsf] kfngfsf] cj:yf 
cflbsf] sf/0f cfr/0f ;'kl/j]If0fsf] 68\sf/f] 
cfjZostf b]lvG5 . 

cfr/0f ;'kl/j]If0f / ljQLo u|fxs ;+/If0fsf] nflu 
s] ug{ ;lsG5 < 

· u|fxssf] u'gf;f] /fVg] / plrt ;'g'jfOsf] 
Joj:yf ug'{kg]{ klxnf] lhDd]jf/L a}+s tyf ljQLo 
;+:yfx¿s} xf] . o;afx]s g]kfndf lwtf]kq, 
cGo ljQLo sf/f]af/ ug]{ ;xsf/L ;+:yfx¿, 
aLdf;DaGwL sfo{sf] lgodg / ;'kl/j]If0f 
ug]{ lgsfo cnucnu ePsf]n] PsLs[t ¿kdf 
Ps} ;+:yfaf6 ;'kl/j]If0f ug{ cnUu} lgsfosf] 
cfjZostf kb{5 . cfˆgf] bfo/fsf] ljQLo 
cfr/0f hf]lvd Joj:yfkg / ;'kl/j]If0f ug'{kg]{ 
u/L 5ftf P]gsf] kl/sNkgf klg ug{ ;lsG5 . 
;a} If]]q ;d]6\g] sfg'gL Joj:yf ug{ ;do nfUg] 
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ePsf]n] a}+s tyf ljQLo ;+:yfsf] cfr/0f 
;'kl/j]If0f sfo{nfO{ yk Jojl:yt agfpg 
ljlgodfjnL tof/ u/L nfu" ug{ ;lsG5 . of] 
k/Dk/fut ;'kl/j]If0feGbf km/s tl/sfn] ug'{kg]{ 
ePsf]n] cfr/0f -sG8S6_ ;'k/lehg / u|fxs 
;+/If0f ;d]l6g] u/L g]kfn /fi6« a}+sdf Ps cnu} 
ljefu u7g ug{ pko'Qm x'G5 . 

· a}+s tyf ljQLo ;+:yfn] lbPsf] shf{ c;'n ug{ 
a}+s tyf ljQLo ;+:yf;DaGwL P]gdf Joj:yf 
ul/Psf] 5 . a}+sx¿n] shf{ p7fpg ckdfghgs 
tl/sf k|of]u ul//fv]sf x'g ;S5g\ . shf{ 
c;'nL;DaGwL Joj:yf C0fLd}qL 5}g . a}+s;{sf] 
;Ë7g 5, Jofkf/Lsf] ;Ë7g 5 t/ art pknAw 
u/fpg] artstf{, ;fgf shf{ lng]x¿sf] ;Ë7g 
5}g g t pgLx¿sf] cfjfh p7fOlbg] s'g} lgsfo 
g} . pgLx¿sf] clwsf/ :yflkt u/fpg sfg'gL 
cfwf/ / ;Ë7gfTds :j¿k tof/ ug{ cfjZos 
5 . 

· s'g} klg ;+:yfsf] Jofj;flos ;+:s[lt tTsfn 
kl/jt{g u/fpg ;lsFb}g, g t s'g} tflnd jf 
k|f]T;fxgaf6 g} . Ps cWoogsf cg';f/ s'g} 
kmd{sf] Jofj;flos ;+:s[lt kl/jt{g u/fpg 
sl/a !% jif{ nfU5 . o;sf] ;'?cft ;~rfns 
;ldltaf6 x'Fb} pRr Joj:yfkg / tNnf] 
tx;Dd cfpg'kb{5 . o;nfO{ ;+:yfsf] klxnf] 
lhDd]jf/LcGtu{t /fv]/ lgodg / ;'kl/j]If0f ug{ 
cfjZos 5 . 

· ahf/ cfr/0fsf] :j:y lgodg h?/L 5 Tof]eGbf 
a9L o:tf] sfo{sf] ;'kl/j]If0f ug]{ lhDd]jf/L 
s;sf] x'g] < ahf/df x'g] cg}lts lqmofsnfk 
/f]Sg] lhDd]jf/L s;n] lng] < cxd\ ;jfn /x]sf] 
5 . g]kfnh:tf] b]zsf ;]jf k|bfosx¿ c;n 
cEof;sf] cg';/0f ub}{gg\ a¿ s'g} ;+:yfn] st} 
sdhf]/ l5b| klxNofP/ d'gfkmf cfh{g ug{ yfn]df 
afFsL ;+:yfx¿ To;}sf] cg';/0f ug{ yfN5g\ . 

· a}+s tyf ljQLo ;+:yfn] u|fxsaf6 lng] ;]jf 
z'Ns, Aofhb/, cflbsf] lgwf{/0f k|lqmof, lgoldt 
cGt/fndf ug]{ v'nf;f, j]a;fO6 Joj:yfkg, 

shf{sf] k|f]8S6 k]k/h:tf ljifodf cWoog u/]/ 
lgb]{zg lbg'sf ;fy} k/]sf u'gf;f] ;dfwfgsf] 
k|ult 6«Øflsª ug{;Sg] Joj:yf nfu" ug{ 
cfjZos 5 .

· g]kfn /fi6« a}+sn] ljQLo u|fxs ;+/If0fsf] nflu 
cfjZos sfg'g th'{dfsf] sfd ul//x]sf] 5 . 
To:tf] sfg'gsf] If]q slt x'g] s;s;nfO{ ;d]6\g] 
-a}+s, ljQLo ;+:yf, aLdf, ;xsf/L, lwtf]kq ahf/, 
ljleGg sf]ifx¿, k]G;g km08 cflb_, ;a} If]q 
;d]6\g] u/L Psn ;'kl/j]IfsLo lgsfo agfpg] ls 
cnucnu ;+/rgf agfpg], pkef]Qmf cbfntsf 
jf cw{Goflos clwsf/;lxtsf] ;a} k|b]zdf /xg] 
u/L cDj'8\Hd]g 9fFrf cFufNg] < sfg'g th'{dfs} 
;dodf kof{Kt 5nkmn / cg';Gwfg x'g h?/L 
5 .  

· ljQLo ;]jf lng] ;]jfu|fxLn] cfk"mnfO{ cfjZos 
k/]sf] ;]jf, ljz]iftf, ;]jf z'Ns, hf]lvd, ;]jfsf] 
pkof]u cflbsf] ljifodf Go"gtd hfgsf/L lng 
;Sg] ePdf ljQLo ;+:yfx¿af6 7lug] ;Defjgf 
sd x'G5 . ;a} / ;w}F ljQLo ;]jf k|bfosn] 
ljj]sk"0f{ tl/sfn] ;]jfu|fxLnfO{ ;]jf lbG5g\ 
eg]/ ;f]lrof] eg] unt x'g ;S5 . t;y{ ljQLo 
;fIf/tfdfkm{t ljQLo u|fxsx¿nfO{ hfu?s / 
;r]t agfpg cleofg g} ;~rfng ug{ cfjZos 
5 . 

· ljQLo ;]jfk|bfosn] k|jfx u/]sf] ;]jfpk/ u'gf;f] 
ePdf u'gf;f] /fVgsf] nflu x6 gDa/sf ;fy} 
;a} ;+:yf ;d]l6g] u/L df]afOn Pk agfO{ To:tf 
ljj/0f ;DjlGwt ;+:yfsf] ;fy} g]kfn /fi6« a}+ssf] 

u|fxs ;+/If0f ljefu jf dxfzfvfdf cfpg] / 

To;sf] sfof{Gjogsf] k|efjsfl/tf cg'udg ug]{ 

Joj:yf ug{ ;lsG5 . 

· k|ljlwsf] Jofkstfn] a}+s tyf ljQLo ;+:yfsf 

;]jf v'nf a}+lsªtkm{ ¿kfGtl/t eO/x]sf sf/0f 

a}+s vftfdf t];|f] kIfsf] kx'Frn] tYofÍ / 

algorithms b'?kof]u x'gaf6 /f]Sgsf ;fy} o;sf] 

hf]lvd Joj:yfkg ug{ cfr/0f ;'kl/j]If0f / 

u|fxs ;+/If0fn] of]ubfg lbg ;S5 . 
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ahf/ cfr/0f ;'kl/j]If0f / u|fxs ;+/If0fM s]xL c;n cEof;x¿
· gfOh]l/ofdf mistery shopping, 3fgf / o'uf08fsf lgsfox¿n] ;]jf k|bfoslj?4 u'gf;f] /fVg] k|0ffnLsf] 

l8lh6fOh];g u/L ljQLo pkef]Qmf ;+/If0fdf gd"gf sfo{ u/]sf 5g\ .
· kfls:tfgdf ljQLo ;dfj]zLtfsf] nflu n3'ljQ ljQLo ;+:yfsf] k|efjsf/L lgodgdfkm{t ;fgf u|fxssf] 

xslxt :yflkt ug{ ;3fPsf] 5 . 
· ljZj ljQLo ;Í6, @))& kl5 ljQLo cfr/0f ;'kl/j]If0fsf] bfo/f km/flsnf] aGb} uPsf] 5 . w]/} 

d'n'sx¿n] k|'8]lG;on ;'kl/j]If0fsf] ;fy cnu ;+/rgfsf] :yfkgf u/L cfr/0f ;'kl/j]If0fsf] Joj:yf 
cFufn]sf 5g\ . a]nfotdf kmfOgflG;on ;'k/efOh/L cyf]l/6LnfO{ ;g\ @)!# df k|'8]lG;on /]u'n];g 
cyf]l/6L / kmfOgflG;on sG8S6 cyf]l/6L agfOof] . a}+s g]u/f dn]l;ofn] sGh'd/ P08 dfs]{6 sG8S6 
l8kf6{d]G6 agfPsf] 5 . 

· ;+o'Qm /fHo cd]l/sfdf 88–ˆ|ofÍ jfnl:6«6 l/kmd{ P08 sGh'd/ k|f]6]S;g PS6 5f]6s/Ldf 88–ˆ|ofÍ PS6, 
@)!) n] sGh'd/ kmfOgflG;on k|f]6]S;g Ao"/f] :yfkgf u/]sf] 5 . pQm sfg'gn] ljQLo If]qdf cg'lrt, 
e|fds / ckdfghgs cEof;nfO{ lgif]w ub}{ cfr/0f hf]lvd Joj:yfkg ub{5 . 

· u|fxs ;+/If0fsf] nflu ;+/rgfut Joj:yf x]bf{ ljZj a}+sn] ;g\ @)!$ df !!! b]zdf u/]sf] ;j]{If0fsf 
cg';f/ 5 b]zdf 6\jLg lks df]8]n, &! b]zdf k|'8]lG;on / sG8S6 b'j} ;'kl/j]If0f ug]{, rf/ b]zdf 
ljz]if u|fxs ;+/If0f Ph]G;L / #) b]zdf k|'8]lG;on ;'kl/j]If0fsf ;fy} u|fxs ;+/If0fsf] ;fdfGo sfd 
ug]{ u/L ;+/rgf agfPsf] kfOPsf] lyof] (Global Survey on Consumer Protection and Financial 
Literacy, WB, 2014) . 

lgisif{ 

a}+s tyf ljQLo ;+:yfn] u|fxs;Fu ug]{ Jojxf/n] 
pgLx¿sf] cfr/0f s:tf] 5 eGg] bzf{pF5 . u|fxsx¿ 
s'g} klg ahf/sf] b]jtf elgP klg kfPsf] cj:yfdf 
b]jtfaf6 ;s];Dd c;'n ug]{ cEof; oqtq 
b]lvPsf] 5 . ahf/ cg'zf;gsf] k|efjsf/L cEof; 
geO;s]s]f / ljQLo ;fIf/tfsf] sdhf]/ cj:yf 
/x]sf] g]kfnsf] ljQLo If]qdf k/Dk/fut k|'8]lG;on 
;'kl/j]If0fn] dfq u|fxs ;+/If0f / ;]jf k|bfossf] 
cfr/0f ;'wf/ ug{ ;Sb}g . ;+:yfsf] lgi7f, c;n 
;+:sf/n] ;Gt'i6 u|fxs a9fpF5 . ljQLo ;+:yfsf] 
lgikIf, lhDd]jf/ / Joj;flos cfr/0fsf] ck]Iff 
;j{q ul/Psf] x'G5 . 

ahf/ cfr/0f /]lhddf sfg'gL 9fFrf, 
;'kl/j]Ifs;Fu To:tf] 9fFrf nfu" u/fpg] vfsf, 
u|fxsnfO{ x'g] xflg gf]S;fgL / u'gf;f] ;dfwfgsf] 
;+oGq :yflkt x'g'kb{5 . ahf/ cfr/0f ;'kl/j]If0f 

ubf{ :ynut lg/LIf0f, a}+s ljQLo ;+:yfsf] lj1fkgsf] 
cg'udg, u'gf;f] tYofÍ ;Íng, x6nfOg ;~rfng, 
pkef]Qmf;Fu cGt/jftf{, /x:odo lsgd]n, 
u}/:ynut ;'kl/j]If0f cflb tl/sf ckgfOG5 . 
g]kfnsf] ;Gbe{df a}+s tyf ljQLo ;+:yfsf u|fxs 
;+/If0fsf] nflu lgb]{zg hf/L ul/Psf] eP tfklg 
cGo If]q h:t} aLdf, ;xsf/L, k'FhL ahf/ cflbsf 
u|fxs ;+/If0f x'g] u/L sfg'gL 9fFrf tof/ ug{ afFsL 
g} 5 . g]kfn /fi6« a}+sn] ljQLo u|fxs ;+/If0fsf] 
nflu sfg'g d:of}bf tof/ ul//x]sf] kl/k|]Ifdf s:tf] 
9fFrf ckgfpg], If]q slt x'g], shf{sf u|fxssf] 
clwsf/ :yflkt u/fpg] h:tf kIfdf Jofks 5nkmn 
x'g cfjZos 5 . ljQLo u|fxs ;+/If0fsf] 9fFrf g} 
pko'Qm ePg eg] To;n] lbg] kl/0ffd klg To:t} 
x'g hfG5 . ;an / :j:y ljQLo k|0ffnLsf] nflu 
;j{;fwf/0fsf] ljQLo ;]jf k|bfosk|lt klg ljZjf; 
x'g' cfjZos 5 . k|'8]lG;on / cfr/0f ;'kl/j]If0fsf] 
plrt ;dGjon] ljQLo k|0ffnLk|lt ;a}+sf] e/f];f 
hufO{ :j:y ljQLo k|0ffnLsf] ljsf; ug{ ;lsG5 .

***
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zf]wgfGt/;DaGwL cfwf/e"t hfgsf/L

* lgb]{zs, g]kfn /fi6« a}+s 

 8f= l8NnL/fd kf]v|]n*

-s_ zf]wgfGt/ l:yltsf] kl/ro

zf]wgfGt/ l:yltn] Ps lglZrt ;dofjlwdf 
cfjf;Lo / u}/cfjf;Lo (Residents and 
nonresidents) aLr ePsf] cfly{s sf/f]af/sf] 
tYofÍLo ljj/0fnfO{ hgfpF5 . o;n] cy{tGqsf]] 
afXo If]qsf] ;du| cj:yfnfO{ lrq0f ub{5 . 
cGt/f{li6«o d'b|f sf]if (IMF) sf cg';f/ "Balance 
of payments (BOP) is a statistical statement that 
summarizes transactions between residents and 
nonresidents during a period".

zf]wgfGt/ tYofÍdf cfjf;Lo / 
u}/cfjf;LoaLr ePsf] cfly{s n]gb]gnfO{ dfq 
;dfj]z ul/G5 . cfjf;Lo / u}/cfjf;LoaLrsf] 
sf/f]af/nfO{ ef}uf]lns l;dfgfsf] cfwf/df geO{ s'g} 
JolQm÷;+:yfx¿sf] d'Vo cfly{s :jfy{ (Predominant 
economic interest) sxfF -s'g b]zdf_ 5 eGg] 
;}4flGts cfwf/df 5'6Øfpg] ul/G5 . sltko 
sf/f]af/nfO{ Centre  of Economic Interest sf 
cfwf/df 5'6Øfpg Jofjxfl/s sl7gfO x'g] ePsf]n] 
Ps¿ktf sfod ug{ Ps jif{sf] ;Gbe{ cjlwnfO{ 
lng] ul/G5 . h;cg';f/ Ps jif{eGbf a9L cjlwdf 
csf]{ d'n'sdf /xL sf/f]af/ ug]{ Joltm÷OsfO{nfO{ 
u}/cfjf;Lo dflgG5 . t/ ljBfyL{, la/fdL, s'6gLlts 
lgof]u tyf cGt/f{li6«o ;+3÷;+:yf Pjd\ To;df 
sfo{/t JoltmnfO{ eg] ckjfbsf] ¿kdf lng] ul/G5 . 
j:t' tyf ;]jfsf] pkef]u, cfo tyf ljt/0f, k'FhL 
lgdf{0f, ljQLo Pjd\ u}/ljQLo nufgLnufotsf 
cfly{s lqmofsnfksf] k|s[lt Pjd\ k|efjsf cfwf/df 

sf/f]af/x¿ juL{s/0f u/L zf]wgfGt/ tYofÍnfO{ 

lgDg tLg j6f k|d'v vftfdf k|:t't ug]{ ul/G5 M   

-!_ rfn' vftf (Current Account)

j:t' tyf ;]jfsf] pkef]u, pTkfbgsf ;fwgx¿åf/f 

cflh{t cfDbfgL, cfosf]] ljt/0f h:tf rfn' k|s[ltsf 

sf/f]af/x¿ rfn' vftfcGtu{t kb{5g\ . o; vftfdf 

j:t' tyf ;]jf k|fylds cfo / låtLos cfo;DaGwL 

cfjf;Lo / u}/cfjf;LoaLr ePsf] sf/f]af/nfO{ 

;dfj]z ul/G5 . o;df n]vfsf] l;4fGtcg';f/ 

u}/cfjf;Loaf6 ePsf] k|flKtnfO{ q]ml86 / e'QmfgLnfO{ 

8]la6 ul/G5 . rfn' vftfcGtu{tsf sf/f]af/nfO{ 

lgDgfg';f/ tLg pk–zLif{sdf ljefhg ul/G5 .

j:t' tyf ;]jfM o; zLif{sdf ;a} k|sf/sf j:t' 

-pTkflbt, cGtl/d Pjd\ sRrf kbfy{_ tyf oftfoft, 

e|d0f, ;~rf/, ko{6g, lgdf{0f, dd{t, ljQLonufotsf 

;]jfsf] lgof{t / cfoftnfO{ ;dfj]z ul/G5 . o;df 

ef}uf]lns l;dfgfsf cltl/Qm :jb]zdf cjl:yt 

u}/cfjf;Lox¿ -h:t}M s'6g}lts lgof]u_ ;Fusf] 

Jofkfl/s sf/f]af/nfO{ ;d]t ;dfj]z ul/G5 .

k|fylds cfoM j:t' tyf ;]jfsf] pTkfbg k|lqmofdf 

;fd]n ePjfkt >d, k'FhL, k|fs[lts ;|f]t h:tf 

pTkfbgsf ;fwgn] k|fKt ug]{ cfo÷k|ltkmnnfO{ 

k|fylds cfo elgG5 . pbfx/0fsf] nflu >ldsn] 

kfpg] tna÷Hofnf, k'FhL nufgLaf6 k|fKt k|ltkmn 

-Aofh, nfef+z, d'gfkmf_, k|fs[lts ;|f]tsf] pkof]u 

u/]jfkt k|fKt /f]oN6L, nufg cflb k|fylds cfo 

x'g\ . o;/L pTkfbgsf ;fwgx¿n] 5f]6f] ;dofjlw 
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-Ps jif{eGbf sd_ df u}/cfjf;Lo OsfO{;Fu j:t' 

tyf ;]jfsf] pTkfbgdf ;+nUg ePjfkt k|fKt ug]{ 

-jf ltg'{kg]{_ cfonfO{ k|fylds cfocGtu{t u0fgf 

ul/G5 . 

låtLos cfoM s'g} Ps kIfaf6 csf{]n] PstkmL{ 

¿kdf k|fKt ug]{ (Unilateral transfer) cfonfO{ 

låtLos cfo elgG5 . o:tf] cfon] cfDbfgLsf] 

k'glj{t/0f ub{5 / ;f] k|fKt ug]{ kIfsf] k|ToIf ¿kdf 

s'g} klg bfloTj x'Fb}g . pbfx/0fsf] nflu ljk|]if0f, 

cg'bfg, pkxf/ nufotsf PstkmL{ 6«fG;km/x¿ 

låtLos cfocGtu{t kb{5g\ . j}b]lzs /f]huf/Laf6 

cfh{g u/]sf] /sd >djfktsf] cfDbfgL ;/x /x]sf] 

/ o:tf] cfDbfgL ug]{dWo] clwsf+zsf] k|d'v cfly{s 

:jfy{ (Centre of Economic Interest) klg cfˆg} 

b]zdf x'g] ePsf]n] o:tf] /sd k|fylds cfod} 

u0fgf x'g'kg]{ h:tf] b]lvG5 . tyflk, /]ld6\ofG;nfO{ 

6«fG;km/sf] ¿kdf lng] cGt/f{li6«o k|rng /x]sf] 5 . 

-@_ k'FhL vftf (Capital Account)

o; vftfdf cfjf;Lo / u}/cfjf;LoaLr ePsf 

k|fs[lts ;|f]t, lnh, nfO;]G; h:tf u}/pTkflbt 

Pjd\ u}/ljQLo ;DklQ (Nonproduced nonfi nancial 
assets) tyf k'FhLut 6«fG;km/cGtu{tsf sf/f]af/x¿ 

;dfj]z ul/G5 . pbfx/0fsf] nflu /fhb"tfjf;nfO{ 

hUuf laqmL -vl/b_ ubf{, u}/cfjf;LonfO{ nfO;]G;, 

sG6«ofs, lnh, Voflt cflb laqmL -vl/b_ ubf{ k|fKt 

-e'QmfgL_ x'g] /sd o; vftfcGtu{t u0fgf ul/G5 . 

To;} u/L, s'g} Ps kIfaf6 csf]{n] PstkmL{ ¿kdf k|fKt 

ug]{ 6«fG;km/dWo] k'FhLut k|s[ltsf -k'FhL lgdf{0fdf 

k|ToIf of]ubfg k'¥ofpg]M h:t} k'FhLut cg'bfg, C0f 

ldgfxf_ 6«fG;km/nfO{ o; vftfdf ;dfj]z ul/G5 

eg] rfn' k|s[ltsf 6«fG;km/ -h:t}M ;fwf/0f cg'bfg_ 

nfO{ dfly plNnlvt låtLos cfocGtu{t /flvG5 . 

-#_ ljQLo vftf (Financial Account)

o; vftfdf cfjf;Lo / u}/cfjf;LoaLr ePsf 

ljQLo ;DklQ / bfloTj;DaGwL sf/f]af/ -k|flKt 

tyf e'QmfgL_ nfO{ ;dfj]z ul/G5 . k|ToIf j}b]lzs 
nufgL, ;]o/ nufgL, cGo ljQLo pks/0fdf ePsf] 
nufgL, j}b]lzs C0f, Jofkfl/s C0f tyf ;fk6L -6«]8 
q]ml86_, ljb]zL d'b|f lgIf]k tyf ;l~rltnufotsf 
/sdx¿ ljQLo vftfcGtu{t kb{5g\ . rfn' tyf 
k'FhLut vftfsf] of]ukmnn] cGo b]zx¿;Fusf] v'b 
;fk6Lsf] cj:yfnfO{ bzf{pF5 . pQm vftfx¿sf] 
s'n 3f6fn] cGo b]zaf6 v'b ;fk6L lnPsf] (Net 
Borrower) / artn] cGo b]zx¿nfO{ v'b ;fk6L 
lbPsf] (Net Lender) eGg] a'lemG5 . l;4fGttM oL 
b'O{ vftfsf] ;Gt'ng ljQLo vftfsf] v'b ;Gt'ng;Fu 
a/fa/ x'G5 .  

-v_ zf]wgfGt/ tYof° s;/L ;°ng ul/G5 <

zf]wgfGt/ tYofÍ;DaGwL ;}4flGts Pjd\ Jofjxfl/s 
1fgsf ;fy} o:tf tYofÍsf] ;Íng, k|zf]wg / 
k|sfzgsf nflu cfjZos lgb]{lzsf (BOP Manual,  
BPM) th'{df u/L nfu" ug]{÷u/fpg] sfo{ cGt/
f{li6«o d'b|f sf]ifn] ub}{ cfPsf] 5 . xfn d'b|f sf]ifåf/f 
;g\ @))* df tof/ kfl/Psf] lgb]{lzsfsf] 5}6f}+ 
;+:s/0f (BPM6) sfof{Gjogdf /x]sf] 5 . 5}6f}+ 
;+:s/0f cg';f/ tYofÍ ;xh ¿kdf k|fKt ug{ ;|f]td} 
;d:of /x]sf] / o;sf nflu tYofÍ k|bfosx¿;d]t 
tof/ eOg;s]sfn] g]kfnnufot sltko b]zn] 
kl5Nnf] lgb]{lzsf k"0f{ ¿kdf cjnDag ug{ ;s]sf 
5}gg\ .  g]kfndf @)&& ;fpgb]lv lgb]{lzsfsf] 5}6f}+ 
;+:s/0fcg';f/ ;d]t ;dfgfGt/ ¿kdf zf]wgfGt/ 
tYofÍ k|sfzg ug{ ;'? ul/Psf] 5  . BPM6 cg';f/ 
klxnf] k6s tYofÍ k|sfzg ubf{ gofF ;+:s/0fdf 
ePsf k|d'v kl/jt{gx¿ h:t}M rfn' vftfcGtu{tsf 
ljleGg zLif{sx¿sf] yk JofVof, hf]8÷36fp 
lrXgsf] cy{, sf/f]af/sf] yk ;"Id ljj/0f, gofF 
tyf k|fljlws zAbfjnLsf] JofVofnufotsf ljifodf 
Pp6f 5'§} gf]6 (Explanatory Note) ;d]t k|sfzg 
ul/Psf]] 5 .

vf;u/L a9\bf] e"d08nLs/0fsf sf/0f 
cGt/f{li6«o sf/f]af/df b]lvPsf hl6ntfx¿nfO{ 
;Daf]wg ug{, ljQLo ahf/df cfPsf gjLgtd 
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pks/0fsf] k|of]]uaf6 x'g] sf/f]af/x¿nfO{ ;d]6\g, 

jf;nftdf b]lvg] ptf/r9fj;Fu} j}b]lzs ;DklQ–

bfloTjsf] cj:yf klxrfg ug{ / /fli6«o n]vf tYofÍ 

u0fgf;DaGwL kl5Nnf] lgb]{lzsf;Fu tfbfTDotf sfod 

ug{ cGt/f{li6«o d'b|f sf]ifn] ljBdfg lgb]{lzsfdf 

cfjZos ;+zf]wg u/L BPM6 sfof{Gjogdf NofPsf] 

xf] . 

ljZjsf cGo d'n'sdf h:t} g]kfndf klg 

zf]wgfGt/ tYofÍ tof/ ug]{ sfd s]Gb|Lo a}+s cyf{t\ 

g]kfn /fi6« a}+sn] ub{5 . o; a}+sn] cfj @)#)÷#! 

b]lv lgoldt ¿kdf zf]wgfGt/ tYofÍ k|sfzg ub}{ 

cfPsf] 5 . zf]wgfGt/ tYofÍsf] k|d'v ;|f]t a}+lsª 

If]q ePsf]n] a}+sn] o;;DaGwL cfwf/e"t 1fgsf 

;fy} tYofÍ ;Íng 9fFrf;lxtsf] lgb]{lzsf tof/ 

kf/L ;f]sf] cfwf/df a}+s tyf ljQLo ;+:yfdfk{mt 

tYofÍ ;Íng ub}{ cfPsf] 5 . o;sf cltl/Qm, 

a}+sn] u}/cfjf;Lox¿;Fu sf/f]af/ ug]{ cGo ljleGg 

lgsfodfk{mt lgoldt ¿kdf tYofÍ ;Íng ug]{ 

u/]sf] 5 .  

a}+s tyf ljQLo ;+:yfx¿af6 tYofÍ ;Íng ug{ 

g]kfn /fi6« a}+sn] cGt/f{li6«o d'b|f sf]ifsf] BPM5 
df cfwfl/t …zf]wgfGt/ tYofÍ ;Íng lgb]{lzsf, 

@)^!Ú hf/L u/]sf] 5 . pQm lgb]{lzsfcg'¿k 

a}+lsª If]q -g]kfn /fi6« a}+s;lxt_ af6 k|fKt x'g] 

tYofÍnfO{ International Transaction Reporting 
System (ITRS) Software  sf dfWodaf6 k|zf]wg 

ug]{ ul/Psf] 5 . o;afx]s cGo If]q;Fu ;DalGwt 

tYofÍ -h:t}M j}b]lzs Jofkf/, ;/sf/L C0f, 

6«fen÷6«]lsª, sfuf]{, v'b j}b]lzs ;DklQ cflb_ 

;DalGwt lgsfo÷ljefux¿af6 k|fKt ug]{ ul/Psf] 

5 . o;sf cltl/Qm ;j]{If0f, cg'dfg Pjd\ cGo 

;"rgfsf cfwf/df ;d]t sltko tYofÍ ;Íng 

ug]{ ul/Psf] 5 . o;/L k|fKt tYofÍnfO{ cfjZostf 

cg';f/ k|zf]wg tyf ?h' u/L dfl;s ¿kdf k|sfzg 

ug]{{ ul/Psf] 5 . xfn a}+sn] BPM6 cg'¿k ;d]t 

;dfgfGt/ ¿kdf zf]wgfGt/ tYofÍ k|sfzg ug{ 
yfn]sf]n] ljBdfg lgb]{lzsf cfjZos kl/dfh{gsf] 
r/0fdf /x]sf] 5 . 

-u_  zf]wgfGt/ / cGo If]q÷vftfaLr s:tf] cGt/;DaGw 
x'G5 <

zf]wgfGt/ tYofÍn] d'n'ssf] afXo If]qsf] k|ltlglwTj 
ug]{ ePsf]n] cy{tGqsf cGo If]qdf cfpg] kl/jt{g 
cyf{t\ ptf/r9fjsf sf/0f d'n'ssf] afXo Jofkf/, 
cfo, pkef]u, nufgL, /f]huf/L cflb k|efljt ePdf 
To;sf] ;Lwf c;/ zf]wgfGt/ tYofÍdf kg]{ ub{5 . 
To;} u/L, zf]wgfGt/ tYofÍdf cfPsf] kl/jt{gsf 
sf/0f cGo If]qx¿ klg k|efljt x'g] ub{5g\ . 
pbfx/0fsf] nflu g]kfnh:tf] ljk|]if0fdf cfwfl/t 
cy{tGqdf s'g} sf/0fjz ljk|]if0f cfk|jfx 36a9 
ePdf To;n] 3/kl/jf/sf] pkef]u, art tyf 
nufgLdf k|ToIf c;/ kfb{5 eg] csf]{tk{m lgIf]k, 
shf{ tyf Aofhb/sf dfWodaf6 ljQLo If]q;d]t 
k|efljt x'g k'U5 . ;/sf/n] j}b]lzs C0f, cg'bfg, 
;xfotf lnFbf, j}b]lzs C0fsf] ;fFjf÷Aofh e'QmfgL 
ubf{ To;sf] k|ToIf c;/ zf]wgfGt/ tYofÍdf kg]{ 
ub{5 . To;} u/L, a}+s tyf ljQLo ;+:yfsf] ljb]zL 
d'b|f lgIf]k, shf{, ;fk6L Pjd\ nufgLaf6 j}b]lzs 
;DklQ÷bfloTj 36a9 x'g uO{ To;sf] k|ToIf c;/ 
zf]wgfGt/ l:yltdf kb{5 . 

xfdLn] j:t' tyf ;]jfsf] cfoft ubf{ cfˆgf] 
cfonfO{ ljb]z k7fO/x]sf x'G5f}F cyjf xfdLn] 
ljb]zaf6 C0f lnP/ ;d]t cfoftsf] e'QmfgL ul//x]sf 
x'G5f}+ . pkef]u, art, 6«fG;km/h:tf rfn' k|s[ltsf 
sf/f]af/jfkt xfdLn] kfpg'kg]{ eGbf ltg'{kg]{ /sd 
a9L x'g' eg]sf] xfd|f] rfn' vftf 3f6fdf hfg' xf] . 
o;n] xfd|f] cfoeGbf vr{ a9L ePsf] cj:yfnfO{ 
hgfpF5 . zf]wgfGt/ tYofÍsf] dxTjk"0f{ vftfsf] 
¿kdf /x]sf] rfn' vftf / d'n'ssf] s'n vr{of]Uo 
cfoaLrsf] ;DaGwnfO{ aS;–! df k|:t't ul/Psf] 
5 . 
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rfn' vftf ;Gt'ngn] cy{tGqsf] art tyf 
nufgLaLrsf] cGt/nfO{ k|ltlglwTj ub{5 . csf]{ 
zAbdf, cy{tGqdf s'n nufgLeGbf s'n /fli6«o art 
a9L ePdf rfn' vftf artdf x'g] / o;sf] ljk/Lt 
cj:yfdf rfn' vftf 3f6fdf hfg] ub{5 . ;ª\If]kdf 
eGbf rfn' vftf ;Gt'ngn] art / nufgLaLrsf] 
;|f]t cGt/ (Resource Gap) nfO{ b]vfpF5 . 

g]kfndf vf;u/L ljk|]if0f cfk|jfxsf] sf/0f 
pRr Jofkf/ 3f6fsf] afjh'b rfn' vftf wfGg 
;lsg] cj:yfd} /x]sf] 5 . ljk|]if0f cfk|jfx sd 
x'Fbf ;dfg'kflts ¿kdf geP klg cfoft 36\g 
;Sg] ePsf]n] ;f]xLadf]lhd rfn' vftf ;dfof]hg 
x'g] cg'dfg ug{ ;lsG5 . csf]{tk{m, xfd|f] h:tf] 
cNkljsl;t d''n'sdf Jofkf/3f6fnfO{ /sdsf] 
cfwf/df dfq geO{ To;sf cjojsf] cfwf/df 
ljZn]if0f ug'{kg]{ x'G5 . k'FhLut ;fdfg, sRrf kbfy{, 
k|ljlwnufotsf k'FhL lgdf{0f Pjd\ pTkfbg clej[l4 
ug]{ j:t' tyf ;]jfsf] cfoftn] cy{tGqsf] pTkfbg 
Ifdtf a9fpg tyf cGttM Jofkf/ 3f6f sd ug{ 
d2t g} k'¥ofpF5 . o:tf] cfoftsf sf/0f a9]sf] 
Jofkf/ 3f6fnfO{ Tolt gsf/fTds dfGg' x'Fb}g . t/ 
k|lt:yfkg ug{ ;lsg] ;Defjgf /x]sf pkef]Uo Pjd\ 

Box :1
GDP = C+I+G+X-M ……………………………………………………………(1)
GNDY=GDP+Net Factor Income+Net Current Transfer………………………..(2)

GNDY=Gross National Disposable Income
Equation (2) can also be expreseed as
GNDY=C+I+G+X-M+BPI+BSI…………………………………………….......(3)

BPI=balance on primary income, BSI=balance on secondary income
Current Account Balance (CAB) = X-M+BPI+BSI……………………….…….(4)
From equation (3) and (4),
CAB = GNDY-C-G-I…………………………………………………………....(5)
We know, Saving = Income-Consumption/expenditure
So, S = GNDY-C-G……………………………………………………………..(6)
From equation (5) and (6), 
CAB = S-I……………………………………………………………………....(7)

ljnf;L j:t';d]tsf] pRr cfoftsf sf/0f km/flsnf] 
x'Fb} uPsf] Jofkf/ 3f6f Go"gLs/0f ug]{ ljifonfO{ eg] 
uDeL/tfk"j{s lng'kg]{ ePsf] 5 . g]kfndf pknAw 
;|f]t tyf ;DefjgfnfO{ b[li6ut ubf{ cfwf/e"t 
vfBfGg Pjd\ k]6«f]lnod kbfy{sf] cfoft k|lt:yfkg 
u/L Jofkf/ 3f6f sd ug{ ;lsg] k|z:t ;Defjgf 
b]lvP klg To;nfO{ Jojxf/df ptfg{ ;lsPsf] 5}g . 

d'n'ssf] afXo If]qnufot ;du| cfly{s gLlt 
-ah]6, df}lb|s gLlt Pjd\ dWod tyf bL3{sfnLg 
of]hgf_ th'{df ubf{ zf]wgfGt/ tYofÍ / cy{tGqsf 
cGo If]qx¿aLrsf] cGt/;DaGw ljZn]if0f ul/of] eg] 
Tof] a9L k|efjsf/L x'g ;S5 . bL3{sfnLg ljsf;sf 
nflu cfly{s :yfloTj clgjfo{ ;t{ ePsf]n] cfGtl/s 
cfly{s lqmofsnfkdf cfPsf] a9f]Q/Ln] afXo If]q 
:yfloTjdf s:tf] k|efj kfg{ ;S5 eGg]tk{m ;d]t 
plQs} ;r]t /xg'kg]{ x'G5 . pbfx/0fsf] nflu ljQLo 
If]qdf nfdf] ;do;Dd clws t/ntfsf] cj:yf 
/lx/Xof] eg] To;n] Go"g Aofhb/sf] dfWodaf6 sd 
pTkfbgzLn nufgLsf cltl/Qm Psflt/ pkef]Uo 
j:t'sf] cfoft a9fpF5 eg] csf]{tk{m Aofhb/ w]/} 
sd x'Fb} uPdf k'FhL knfogsf ;fy} cgf}krfl/s 
sf/f]af/ ;d]t km:6fpg] ;Defjgf /xG5 . kmn:j¿k, 
zf]wgfGt/ l:ylt yk k|lts"n aGg k'U5 . To;} 
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u/L, ;/sf/L vr{df ldtJolotf ckgfOPg eg] 
cyjf afXo C0f pTkfbs x'g ;s]g eg] ljb]zL 
d'b|f ;l~rlt 36\b} hfg] / j}b]lzs nufgL;d]t 
lg?T;flxt x'g] hf]lvd /xG5 . o;y{, ;dli6ut 
cyjf If]qut cfly{s tyf ljQLo gLlt th'{df ubf{ 
cy{tGqsf ljleGg If]qaLrsf] cGt/;DaGwnfO{ 
/fd|f];Fu ljZn]if0f ug{ cfjZos x'G5 .

-3_ zf]wgfGt/ c;Gt'ng lsg x'G5 / o;sf] 
Go"gLs/0fsf pkfox¿ s] x'g\ <

zf]wgfGt/ l:ylt 3f6f cyjf artdf /xg'nfO{ 
zf]wgfGt/ c;Gt'ng (BOP Disequilibrium)  
elgG5 . ;fdfGotof zf]wgfGt/ artsf] cj:yfnfO{ 
/fd|f] dflgP klg To;nfO{ art x'g'sf] sf/0f tyf 
To;af6 ljlgdob/dfk{mt cy{tGqsf cGo If]qdf 
kg{ ;Sg] k|efjsf cfwf/df x]g'{kg]{ x'G5 . csf]{tk{m 
zf]wgfGt/ 3f6fsf] cj:yfnfO{ ;d]t cy{tGqsf] 
afXo dfu Pjd\ ;f]sf] pkof]usf cfwf/df ljZn]if0f 
ug'{kg]{ x'G5 . nfdf] ;dodDd zf]wgfGt/ 3f6fdf 
/xFbf d'n'ssf] ;du| afXo If]q cl:y/ x'g uO{ ;f]sf] 
c;/ cGo If]qdf ;d]t kg]{ x'Fbf To;sf] ;'wf/sf nflu 
cfjZos gLltut sbd rfNg'kg]{{ x'G5 . zf]wgfGt/ 
c;Gt'ngsf ljleGg sf/sx¿nfO{{ lgDgfg';f/ tLg 
ju{df ljefhg ug{ ;lsG5 . 

-!_ cfly{s sf/s -;+/rgfut kl/jt{g, 
df}lb|s tyf ljQ gLltdfk{mt ul/Psf] kl/jt{g, 
ljlgdob/÷ljb]zL d'b|f ;l~rlt÷d"Nodf 
cfPsf] kl/jt{g, k|ljlw kl/jt{g, Jofkf/ rqm, 
cfly{s tyf ljQLo ljsf;qmd cflb_

-@_ ;fdflhs sf/s -hg;f+lVos kl/jt{g, 
;fdflhs ?lr÷Jojxf/÷k|fyldstfdf cfPsf] 
kl/jt{g, ;x/Ls/0f, a;fOF;/fO cflb_ 

-#_ /fhg}lts sf/s -;/sf/ kl/jt{g, s'6g}lts 
ljifo cflb_ . 

pko'{Qm sf/stTjx¿af6 x'g] zf]wgfGt/ c;Gt'ng 
-3f6f_ Go"gLs/0f ug{ lgDgfg';f/sf pkfox¿ 
cjnDag ug{ ;lsG5 .  

· ljlgdo b/df kl/jt{g -zf]wgfGt/ 3f6f 
Go"gLs/0f ug{ :jb]zL d'b|f cjd"Nog_

· df}lb|s pkfox¿ -d"No, t/ntf, Aofhb/, shf{, 
ljb]zL d'b|f Joj:yfkg, cflb_

· ljQ gLltsf pkfox¿ -s/sf b/df kl/jt{g, 
vr{of]Uo cfo tyf ;/sf/L vr{_

· Jofkf/ gLlt -lgof{t k|j4{g, cfoft Joj:yfkg 
tyf lgoGq0f cflb_

zf]wgfGt/ c;Gt'ng ;dfof]hg (Adjustment) 
ug]{ pkfox¿sf ;DaGwdf ljleGg l;4fGtx¿ 
k|ltkfbg ePsf 5g\ . vf;u/L Jofkf/ tyf ;du| 
zf]wgfGt/ 3f6f sd u/L afXo If]q ;Gt'ng sfod 
ug]{ ;DaGwdf b'O{ lsl;dsf wf/0ffx¿ /x]sf 5g\ . 
klxnf], zf:qLo wf/0ff h;n] zf]wgfGt/ c;Gt'ng 
-3f6f_ ePdf ljlgdob/, ljb]zL d'b|f ;l~rlt, d"No, 
Aofhb/ h:tf kl/;"rsx¿df x'g] kl/jt{gdfk{mt 
cg;Gt'ng :jtM ;dfof]hg eO{ ;Gt'ngdf 
cfpg] ljZjf; /fVb5 . bf];|f], x:tIf]ksf/L wf/0ff 
(Interventionist View) h;n] c;Gt'ng sd ug{ 
cyjf x6fpg gLltut x:tIf]k ug'{kg]{ atfpF5 . 
o;cGtu{t lgDg tLg wf/0ffx¿ k|rlnt /x]sf 5g\ .

Elasticity Approach: :jb]zL d'b|f cjd"Nogsf 
dfWodaf6 k|lt:kwf{Tds Ifdtf clej[l4 u/L lgof{t 
a9fpg tyf cfoft sd u/L Jofkf/ 3f6f Go"gLs/0f 
ug{ cjnDag ul/g] pkfonfO{ Elasticity Approach 
elgG5 . of] pkfo cjnDag u/L tTsfn Jofkf/ 
3f6f sd ug{ g;lsP klg ljlgdob/ cjd"Nog;Fu} 
Ps lglZrt ;do cGt/fndf k|lt:yfkgof]Uo j:t' 
tyf ;]jfsf] pknAwtf Pjd\ pkef]Qmfx¿sf] ?lrdf 
x'g] ;dfof]hgkZrft\ cfoft 36\g] tyf lgof{t a9\g] 
ePsfn] qmdzM rfn' vftf 3f6fdf ;'wf/ x'Fb} hfg] 
tYo /]vflrqdf b]vfOPsf] J-Curve sf] dfWodaf6 
:ki6 kfg{ ;lsG5 . o;/L :jb]zL d'b|f cjd"Nog u/L 
cfofltt j:t'x¿df ul/g] vr{ qmdzM s6f}tL ub}{ 
Jofkf/ 3f6f Go"gLs/0f ug{ cjnDag ul/g] o:tf] 
pkfonfO{ vr{ kl/jt{g ug]{ gLlt (Expenditure 
Switching Policy) klg elgG5 . o;sf cltl/Qm 
:jb]zL d'b|f cjd"Nogaf6 Jofkf/ 3f6f sd ug{ cfoft 
tyf lgof{tsf] d"No nrstf (Price  Elasticity of 
Exports and Imports) sf] of]ukmn PseGbf a9L 
x'g'kg]{ Marshall-Lerner Condition n] atfpF5 . 
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g]kfnsf] ;Gbe{df Elasticity Approach sltsf] 
k|efjsf/L x'g ;Snf < klxnf] s'/f t g]kfnn] ef/tLo 
d'b|f;Fu l:y/ ljlgdob/ cjnDag u/]sf] ;Gbe{df 
ljlgdob/ cjd"Nogaf6 cy{tGqdf kg{ ;Sg] ;du| 
k|efj ljZn]if0f ug'{kg]{ x'G5 . csf]{tk{m, g]kfndf 
cfoft x'g] clwsf+z j:t'x¿ cTofjZos k|s[ltsf 
j:t'x¿ x'g] u/]sf] tyf g]kfnaf6 lgof{ltt j:t'x¿ 
;d]t cfofltt sRrf kbfy{df cfwfl/t x'g] u/]sf] 
;Geb{df tTsfn g]kfnL ?k}ofFsf] cjd"Nogaf6 
k|lt:kwf{Tds Ifdtf clej[l4 ug{ ;lsg] cj:yf 
b]lvFb}g . To;} u/L, cfoftsf] t'ngfdf lgof{tsf] 
cfwf/ tyf cfsf/ Hofb} ;fgf] /x]sf] ;Gbe{df g]kfnL 
?k}ofF cjd"Nogaf6 tTsfn kmfObf lng'sf] ;§f pRr 
tyf cnrsbf/ (Inelastic) cfoftsf] sf/0f Jofkf/ 
3f6f yk a9\g ;Sg] ;Defjgf b]lvG5 . tyflk, 
g]kfnn] klg j}b]lzs Jofkf/df :jb]zL j:t' tyf 
;]jfsf] pknAwtf a9fpFb} eljiodf o:tf] c;Gt'ng 
;dfof]hg ug{ ;Sg] Ifdtf clej[l4 ub}{ hfg'sf] 
ljsNk b]lvFb}g .     

Absorption Approach: /fli6«o cfo tyf vr{df 
cfjZos ;dfof]hg u/L zf]wgfGt/ c;Gt'ng 
36fpg] pkfonfO{ Absorption Approach elgG5 . 
/fli6«o cfo tyf vr{aLrsf] cGt/n] zf]wgfGt/ 
c;Gt'ngnfO{ k|ltlglwTj ug]{ x'gfn] o:tf] c;Gt'ng 
36fpg cfo tyf vr{df cfjZos ;dfof]hg ug'{kg]{ 
o; cjwf/0ffn] atfpF5 . o;nfO{ vr{ s6f}tLsf] pkfo 
(Expenditure Reducing Policy) klg elgG5 . o; 
l;4fGtcg';f/ cy{tGqdf pTkfbg cyf{t\ cfDbfgL 
a9fP/ cyjf vr{ sd u/]/ zf]wgfGt/ 3f6fdf 
;'wf/ Nofpg ;lsG5 -aS;–@_ . pko'Qm df}lb|s 
tyf ljQ gLlt cjnDag u/L cfo j[l4 cyjf vr{ 
s6f}tLsf pkfox¿ cjnDag ug{ ;lsG5 . cy{tGq 
k"0f{ Ifdtfdf k'Ug' cl3sf] ljsf;zLn cj:yfdf of] 
pkfo a9L k|efjsf/L x'G5 . g]kfn h:tf] ljsf;sf] 
k|f/lDes r/0fdf /x]sf] d'n'sdf ljQLo cg'zf;g 
cjnDag u/L zf]wgfGt/ ;Gt'ng sfod ug]{ pkfo 
pkof]uL g} x'g] b]lvG5 . 

Box :2
Y= (C+ I +G)+ (X- M)

Y= A+B→B=Y-A → ΔB=ΔY-ΔA (Where, A= C+I+G, B=X-M)
If Y>A  B>0, If Y<A  B<0, If Y=A  B=0

Where, Y=Income, A=Expenditure, B=BOP (trade balance)
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Monetary Approach: zf]wgfGt/ c;Gt'ng 

d'b|fsf] dfu tyf cfk"lt{df cfpg] prf/r9fjsf] 

sf/0f x'g] ePsf]n] o:tf] c;Gt'ng ;dfof]hg ug{ 

ckgfOg] df}lb|s pkfonfO{ Monetary Approach 
elgG5 . o; cjwf/0ffn] h'g;'s} lsl;dsf] 

zf]wgfGt/ c;Gt'ngnfO{ df}lb|s Joj:yfkg;Fu 

;DalGwt ljifo dfGb5 . df}lb|s gLltdf cfjZostf 

cg';f/ ;dfof]hg u/L zf]wgfGt/ c;Gt'ng x6fpg 

;lsg] o; cjwf/0ffn] hgfpF5 . v'b cfGtl/s 

;DklQ / zf]wgfGt/aLr C0ffTds ;DaGw -aS;–
#_ x'g] ePsf]n] zf]wGffGt/ 3f6fnfO{ ;'wf/ ug{ 
d'b|fk|bfo lgoGq0f ug]{ cyf{t\ df}lb|s Joj:yfkgnfO{ 
sl;nf] agfpg cfjZos x'G5 . To;} u/L, df}lb|s 
Joj:yfkgsf] of] pkfo Aofhb/, ljlgdob/ tyf 
d"Nosf] dfWodaf6 ;d]t k|efjL x'g] ub{5 .  g]kfnsf] 
;Gbe{df x]bf{ Go"g Aofhb/ tyf ;xh shf{ kx'Frsf 
sf/0f cfoft lj:tf/ x'g uO{ Jofkf/ 3f6f a9\g ;Sg] 
ePsf]n] df}lb|s÷ljQLo gLlt th'{df ubf{ o;tk{m 
ljz]if ;fjwfgL ckgfpg'kg]{ x'G5 . 

Box :3
MS = NFA + NDA

∆MS =  ∆NFA+ ∆NDA
∆NFA=∆ MS - ∆NDA or BOP=∆MS - ∆NDA

Where, MS=Money Supply, NFA=Net  Foreign Assets, NDA=Net Domestic Assets

-ª_ g]kfndf zf]wgfGt/ tYof°;DaGwL k|d'v 
;d:of÷r'gf}tLx¿ s] 5g\ <

· zf]wgfGt/ tYofÍdf u}/cfjf;Lox¿;Fusf] 
;a} lsl;dsf cfly{s sf/f]af/x¿ 
;d]6\g'kg]{ ePsf]n] o:tf sf/f]af/sf] k|of]hg 
cg';f/sf cBfjlws Pjd\ Jojl:yt clen]v 
(Disaggregated Transaction Record) ;xh} 
pknAw x'g] ;+:yfut ;+/rgf lgdf{0f ug]{ sfo{ 
r'gf}tLk"0f{ 5 . u}/cfjf;Lo;Fusf] sf/f]af/sf] 
Psd'i6 tYofÍeGbf klg k|of]hg cg';f/sf] 
ljeflht tYofÍ pknAw x'g ;s]df dfq 
;DalGwt vftfdf pQm ljj/0f cfpg ;Sg] 
/ To;n] oyfy{ l:ylt bzf{pg] ePsf]n] 
o;sf nflu ;|f]taf6} vl08t tYofÍ pknAw 
x'g;Sg] ;+/rgf lgdf{0f ug{ cfjZos 5 . 

· zf]wgfGt/ tYofÍ eg]s} u}/cfjf;Lox¿;Fu 
ePsf] sf/f]af/sf] Jojl:yt tyf ;du| 
ljj/0f ePsf]n] o;df x'g] sf/f]af/nfO{ 
ljb]zL d'b|fsf] cfwf/df geO{ cfjf;Lo / 
u}/cfjf;LoaLrsf] sf/f]af/sf cfwf/df 
5'6ØfOg] ul/G5 . t/ ljb]zL d'b|fdf ePsf 
;a} sf/f]af/nfO{ zf]wgfGt/ tYofÍdf 

;dfj]z ug]{ ljutb]lvsf] k|rng, a'emfO 
Pjd\ cEof;nfO{ kl/dfh{g ug'{kg]{ b]lvG5 . 

· xfn g]kfnn] klg BPM6 cg';f/ 
;dfgfGt/ ¿kdf zf]wgfGt/ tYofÍ 
k|sfzg ug{ yfln;s]sf] ;Gbe{df cfufdL 
lbgdf o;nfO{ k"0f{tf lbg tYofÍ;DaGwL 
y'k|} ;'wf/x¿ ug'{kg]{ cfjZostf 
5 . sf/f]af/nfO{ klxn]sf] eGbf cem Jojl:yt 
¿kdf clen]v /fVg'kg]{, /fli6«o cfo n]vf 
tYofÍ;Fu tfbfTDotf sfod ub}{ k|To]s 
sf/f]af/ zLif{snfO{ k|of]hg cg';f/ v08Ls[t 
ug'{kg]{, gofF ljQLo pks/0fx¿dfk{mt ul/g] 
cGt/f{li6«o sf/f]af/x¿nfO{ ;d]6\g'kg]{ 
nufotsf ljifox¿ gofF lgb]{lzsfn] ;d]6]sf] 
x'gfn] ;f]xL cg';f/ ug{÷u/fpg ljBdfg 
tYofÍ k|0ffnL Pjd\ ;+/rgfdf ;'wf/ ug'{kg]{ 
b]lvG5 .

· xfn g]kfndf w]/} k|rngdf geP klg ljQLo 
If]qsf] ljsf; Pjd\ cfw'lgsLs/0f;Fu} 
eljiodf cfw'lgs ljQLo pks/0fx¿ -h:t}M 
kmfOgflG;on 8]l/e]l6E;, km/jf8{, cK;g 
cflb_ dfk{mt x'g]] sf/f]af/x¿sf] tYofÍ 
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;Íngsf nflu cfjZos tof/L Pjd\ ljQLo 
dWo:ytf ;]jf (Financial Intermediation 
Services Indirectly Measured-FISIM) 
nfO{ If]qut ¿kdf dfkg u/L tYofÍLo 
cfwf/ lgdf{0f ug'{kg]{{ x'G5 . xfn /fli6«o 
cfo n]vfdf ;d]t FISIM sf] u0fgf If]qut 
¿kdf gu/L Psd'i6 ¿kdf ug]{ ul/Psf] 
;Gbe{df cfoft, lgof{tnufotsf sf/f]af/df 
5'§f5'§} FISIM u0fgf ug]{ sfo{ c;Dej 
geP klg Tolt ;xh 5}g . o;sf nflu 
;Gbe{ Aofhb/ s]nfO{ lng] eGg] ;DaGwdf 
;d]t yk u[xsfo{sf] cfjZostf 5 .

· zf]wgfGt/ tYofÍ ;Íng ubf{ sltko tYofÍ 
cg'dfgsf cfwf/df ;d]t lng] ul/G5 .  
vf;u/L cWoog, ;j]{If0f Pjd\ s'/fsfgL 
;d]tsf cfwf/df ul/g] o:tf cg'dfgx¿ 
sltsf] ;xL x'G5g\ eGg] ljifo cWoog, 
;j]{If0fnufot hfgsf/Lsf ;|f]t Pjd\ 
To;sf] nflu k|of]u ul/g] df]8]n÷cg'kftsf] 
ljZj;gLotfdf lge{/ ub{5 . ;do 
cGt/fndf sf/f]af/sf] k|s[lt, cfly{s 
clestf{x¿sf] ?lr, k|fyldstf, Jojxf/ 
Pjd\ ;/sf/L gLlt÷lgb]{zgx¿ kl/jt{g 
eO;s]sf x'g ;S5g\ . t;y{, zf]wgfGt/ 
dfq geO{ cGo h'g;'s} tYofÍ cg'dfgsf] 
cfwf/sf ¿kdf lnOg] k|d'v ;j]{If0fx¿ Ps 
lglZrt cGt/fndf cBfjlws ub}{ hfg'kg]{ 
x'G5 . xfn ljk|]if0f, ko{6g, j}b]lzs Jofkf/, 
6«fG;km/nufotsf ljifodf ;DalGwt 
;|f]taf6 k|fKt x'g] tYofÍsf cltl/Qm cg'dfg 
;d]t ug'{kg]{ ePsf]n] o:tf ;j]{If0fnfO{ 
;d;fdlos cBfjlws ub}{ n}hfg'kg]{ 
cfjZostf 5 . 

· kl5Nnf] ;dodf cgnfOgdfk{mt x'g] sfd 
tyf ;f]jfktsf] kfl/>lds Pjd\ o"6\o'a, h'd 
ldl6ª h:tf Pknufot ;fdflhs ;~hfnsf] 
k|of]u jf lj1fkgjfkt pNn]Vo sf/f]af/x¿ 
x'g] u/]sf] ;Gbe{df o:tf sf/f]af/nfO{ 
zf]wgfGt/ tYofÍdf ;dfj]z ug'{kg]{ b]lvPsf] 

5 . o;sf nflu ;DalGwt lgofdsLo 
lgsfodf o:tf sf/f]af/x¿ clgjfo{ ¿kdf 
l/kf]l6{ª ug'{kg]{  Joj:yf ldnfpg cfjZos 
5 . 

· ljljw zLif{sdf tYofÍsf] cfsf/ a9\b} 
hfg'n] klg tYofÍsf] bfo/f tyf l/kf]l6{ªdf 
;d:of /x]sf] hgfpF5 . o:tf] tYofÍdf x'g] 
af/Daf/ ptf/r9fjn] ;xL ;dodf tYofÍ 
l/kf]l6{ª gePsf] cj:yfnfO{ OlËt ub{5 . 
o:tf] tYofÍ a9\b} hfg'n] kfpg'kg]{ /sd 
-q]ml86 cfO6d_ Go"gd"Nog ePsf] jf l/kf]l6{ª 
gePsf] cyjf ltg'{kg]{ /sd -8]la6 cfO6d_ 
clwd"Nog ePsf] cj:yfnfO{ hgfpF5 . 
t;y{, ljljwcGtu{tsf] /sdnfO{ Go"gLs/0f 
ug{ tYofÍsf] bfo/f tyf u'0f:t/df ;'wf/sf] 
cfjZostf 5 . 

-r_ zf]wgfGt/ tYof° ;'wf/sf nflu cfufdL sfo{lbzf 
s] x'g ;S5g\ <

· zf]wgfGt/ tYofÍ ljZj;gLo Pjd\ 
oyfy{k/s x'g ;s]df dfq To;n] 
d'n'ssf] afXo If]qsf] jf:tljs cj:yf 
emNsfpF5 . cy{tGqsf] cfsf/df ePsf] 
lj:tf/;Fu} cGt/f{li6«o cfly{s sf/f]af/x¿ 
a9\b} hfg] ePsf]n] ;f]cg'¿k zf]wgfGt/ 
tYofÍsf] bfo/f km/flsnf] x'Fb} hfg] tyf 
tYofÍ ;Íng, k|zf]wg Pjd\ ljZn]if0fsf] 
sfo{df ;d]t ;d;fdlos kl/dfh{gx¿ ub}{ 
hfg'kg]{ x'G5 . t;y{, casf] klxnf] sfo{lbzf 
eg]sf] ljBdfg tYofÍ ;Íng tyf k|zf]wg 
k|0ffnLdf b]lvPsf ;d:of÷r'gf}tLx¿ -dfly 
pNn]v ul/Psf_ ;Daf]wg ub}{ tYofÍsf] 
u'0f:t/ clej[l4 Pjd\ bfo/f km/flsnf] 
kfg]{ . bf];|f], BPM6 cg';f/sf] tYofÍ k|0ffnL 
sfof{Gjogsf nflu cfjZos k|fljlws Pjd\ 
;+:yfut ;+/rgfnfO{ k"0f{tf lbg] . 

· g]kfnn] BPM6 cg';f/ xfn ;dfgfGt/ ¿kdf 
zf]wgfGt/ tYofÍ k|sfzg ug{ yfln;s]sf] 
;Gbe{df o; sfo{nfO{ k"0f{tf lbg tYofÍsf 
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s]xL gofF ;|f]t klxrfg ug'{sf ;fy} xfn 
pknAw tYofÍnfO{ yk ljefhg÷v08Ls[t 
x'g]u/L k|fKt ug{ ;lsg] Joj:yf ldnfpg 
h?/L 5 . o;sf nflu ljBdfg lgb]{lzsf 
Pjd\ ;ˆ6j]o/df cfjZostfg';f/ kl/dfh{g 
ug'{sf ;fy} tYofÍ ;Íngsf nflu k|of]u 
ul/Psf ;j]{If0f tyf cWoog glthfnfO{ 
;d]t cBfjlws ub}{ hfg'kg]{ cfjZostf 5 .   

· zf]wgfGt/ tYofÍsf] u'0f:t/ Pjd\ bfo/f 
clej[l4sf nflu ug'{kg]{ ;'wf/sf ;fy} 
sltko cjwf/0ffTds ljifonufot ljutsf 
cEof;x¿ ;d]t kl/dfh{g ub}{ hfg'kg]{ b]lvPsf]
5 . cGt/f{li6«o sf/f]af/x¿ ljb]zL d'b|fd} 
x'g] eP tfklg zf]wgfGt/sf] l;4fGt cg';f/ 
d'b|fsf] cfwf/df dfq geO{ cfjf;Lo jf 
u}/cfjf;Lo sf];Fu sf/f]af/ ePsf] xf], ;f]sf] 
cfwf/df sf/f]af/sf] clen]v /fVg'kg]{ x'G5 . 
csf]{ zAbdf, Currency Principle df geO{ 
Residency Principle df cfwfl/t eO{ 
zf]wgfGt/ tYofÍ ;Íng ug{'kg]{ ePsf]n] 
ljutdf Currency Principle sf] cfwf/df 
dfq zf]wgfGt/ tYofÍdf ;dfj]z x'g] u/]sf 
sltko sf/f]af/x¿sf ;DaGwdf yk cWoog 
ug'{kg]{ b]lvG5 . 

· cGTodf, zf]wgfGt/ tYofÍ ;Íng, 
k|zf]wg / k|sfzgsf ;DaGwdf g]kfn 
/fi6« a}+sn] xfn;Dd u/]sf k|of;x¿sf] 
kl/0ffd:j¿k xfdL BPM6 cg'¿k 
k|f/lDes tYofÍ k|sfzg ug{;Sg] cj:yfdf 
cfOk'u]sf 5f}+ . cfufdL lbgdf o;df 
b]lvPsf ;d:of÷r'gf}tLx¿ ;Daf]wg 
ub}{ /fli6«o÷cGt/f{li6«o dfkb08cg'¿ksf 
cEof;x¿ cjnDag ug{ cfjZostf 
cg';f/ tYofÍ k|0ffnLdf lg/Gt/ ;'wf/ ub}{ 
hfg'sf] ljsNk 5}g .  

;Gbe{ ;fdu|L
BPM6, 2009. Balance of Payments and 

International Investment Position Manual, 
International Monetary Fund (https://www.
imf.org/external/pubs/ft/bop/2007/ 
bopman6.htm).

IMF. International Monetary Fund  
(www.imf.org › external › pubs › bop).

zf]wgfGt/ tYofÍ ;Íng lgb]{lzsf, @)^!. 
g]kfn /fi6« a}+s . 

(https://www.nrb.org.np/category/ manual-
guidelines/?department=ofg). 

***
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ljifo k|j]z

cy{tGqsf] lbuf] ljsf;sf nflu cfly{s :yfloTjnfO{ 
cfwf/ :tDesf ¿kdf lnOG5 . cfly{s :yfloTjsf 
nflu d"No :yfloTj, afXo If]q :yfloTj / ljQLo 
If]q :yfloTj sfod /xg'kg]{ x'G5 . ;DklQ 
z'4Ls/0f / cftÍsf/L lqmofsnfkdf ljQLo nufgL 
lgjf/0f;DaGwL k|of;x¿n] cy{tGqsf] :yfloTj 
sfod ub}{ o;k|lt ;j{;fwf/0fsf] ljZj;gLotf 
clej[l4 ug]{ sfo{df of]ubfg k'¥ofpg] nIo lnPsf] 
x'G5 . o:tf] k|of; cfh Pp6f ;+:yf jf d'n'ssf] 
dfq geO{ ljZjJofkL k|of;sf ¿kdf :yflkt 
eO;s]sf] 5 . g]kfnn] ;d]t ;DklQ z'4Ls/0f tyf 
cftÍsf/L lqmofsnfkdf ljQLo nufgL lgjf/0fsf 
kIfdf cfˆgf k|of;x¿ s]lGb|t ub}{ cfPsf] 5 . 

ljQLo If]qsf] :j:y ljsf;n] lbuf] cfly{s 
ljsf;sf nflu nufgL h'6fpg] / o:tf] nufgLn] 
;du| cfly{s ljsf;df d2t k'¥ofpF5 . a}+s 
tyf ljQLo ;+:yfn] ;|f]t ;Íng tyf kl/rfng 
ug]{ qmddf cjfl~5t, cfk/flws Pjd\ u}/sfg'gL 
lqmofsnfkdf ;+nUg ;|f]t kl/rfng ubf{ ljQLo 
If]q dfq geO{ l;Ëf] cy{tGqn] ck]lIft kl/0ffd 
xfl;n ug{ ;Sb}g . ;DklQ cfh{gsf ;xL ;|f]tx¿sf] 
k|f]T;fxg / cfk/flws ;|f]tx¿sf] lg?T;fxgn] 
ljQLo k|0ffnLk|lt ;j{;fwf/0fsf] ljZj;gLotf 
clej[l4 ub}{ cfly{s :yfloTj sfod ug{ ;lsG5 . 
cfk/flws ultljlwsf] k|efj ljQLo k|0ffnLdf kg{ 
glbg, cfly{s lqmofsnfkdf cftÍjfbsf]] pkl:ylt 
lgd{"n kfg{ / ;'/lIft ljQLo k|0ffnLsf] ljsf; ub}{ 
lbuf] ¿kdf ljQLo :yfloTj sfod ug{sf nflu a}+s 

tyf ljQLo ;+:yfdf ck/fw tyf cftÍjfb;Fu 
;DalGwt ljQLo ;|f]t ;fwgsf]] k|j]zdf lgoGq0f 
ug'{ cfjZos x'G5 .  o;y{, ;DklQ z'4Ls/0f tyf 
cftÍsf/L;DaGwL ultljlw, ;|f]t, ;fwgsf] klxrfg 
u/L To:tf lqmofsnfkaf6 ljQLo If]qnfO{ ;'/lIft 
/fVgsf nflu ljleGg cGt/f{li6«o c;n cEof;, 
/fli6«o sfg'g, lgodg Joj:Yff tyf ;+oGqx¿sf] 
ljsf; ePsf 5g\ . o;} ;Gbe{df o; n]vdf ;DklQ 
z'4Ls/0f lgjf/0fsf] ;DaGwdf g]kfndf ePsf 
k|of;x¿ / ljBdfg ;d:of tyf r'gf}tLx¿af/] yk 
rrf{ ug{ vf]lhPsf] 5 . 

æ;DklQ z'4Ls/0f tyf cft°sf/L lqmofsnfkdf 
ljQLo nufgLÆ s] xf] <

u}/sfg'gL ;|f]taf6 cfh{g ul/Psf] /sd jf ;DklQnfO{ 
sfg'gL /sd jf ;DklQdf ¿kfGt/0f ug]{ sfo{nfO{ 
;DklQ z'4Ls/0f eGg] ul/G5 . u}/sfg'gL tj/n] 
cfh{g u/]sf] ;DklQ ljQLo ahf/df lgIf]k, aLdf jf 
cGo s'g} pks/0fsf dfWodn] k|j]z u/fO;s]kl5 
o;nfO{ ljQLo k|0ffnLdfkm{t k|;f/ ug]{, ;DklQ vl/b 
ug]{ jf cGo s'g} k|of]hgdf nufO{ sfg'gL ¿kn] 
j}wflgstf k|fKt ug]{ sfo{nfO{ ;DklQ z'4Ls/0fsf] 
¿kdf lnOG5 . ;fdfGotM ;DklQ z'4Ls/0fdf ;+nUg 
JolQmn] klxnf] r/0fdf u}/sfg'gL ;DklQ -/sd_ 
nfO{ ljQLo k|0ffnLdf k|j]z u/fpg] (Placement), 
tTkZrft\ To:tf] ;DklQ ljleGg pks/0fsf 
dfWodn] ljQLo k|0ffnLdf km}nfpg] (Layering) / 
cGTodf sfg'gL ¿kn] j}w ;DklQ ;/x k|of]u ug]{ 
(Integration) h:tf sfo{x¿ r/0fa4 ¿kn] ug]{ 
ub{5g .

g]kfndf ;DklQ z'4Ls/0f lgjf/0fsf k|of;x¿

* lgb]{zs, g]kfn /fi6« a}+s 

 bL3{axfb'/ /fjn*
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cGt/f{li6«o c;n cEof;sf dfkb08x¿

;g\ !(*( df cGt/;/sf/L lgsfosf ¿kdf ljQLo 
sf/afxL sfo{bnsf] -FATF_ :yfkgfkZrft\ ;DklQ 
z'4Ls/0f lj?4 cGt/f{li6«o ¿kd} P]Soa4 k|of;sf] 
yfngL ePsf] xf] . ljQLo sf/afxL sfo{bnn] 
cGt/f{li6«o dfkb08x¿ lgwf{/0f u/L o;sf] 
kfngfsf] cj:Yff cg'udg ug]{ ub{5 . ;'?sf jif{df 
sfo{bnn] nfu" kbfy{ b'Jo{;gL / cf];f/k;f/ h:tf 
cfk/flws lqmofsnfkaf6 cflh{t ;DklQ z'4Ls/0f 
lgjf/0f ug]{ p2]Zon] k|ltkfbg u/]sf dfkb08x¿ 
;g\ @))! df cd]l/sfsf] 6\jLg 6fj/df ePsf] 
cftÍjfbL xdnfkZrft\ cftÍsf/L lqmofsnfknfO{ 
;d]6\b} $)±( dfkb08x¿ hf/L u¥of] . cfk/flws 
Pjd\ cftÍsf/L ultljlwaf6 ljQLo k|0ffnLnfO{ 
;'/lIft ug{ s]lGb|t /x]sf o:tf dfkb08nfO{ 
sfo{bnsf l;kmfl/; (FATF Recommendations) 
egL cjnDag ug]{ ul/G5 . cy{tGqnfO{ ljQLo 
;+:yfx¿ / u}/ljQLo k];fsdL{ tyf Joj;foL b'O{ 
efudf ljefhg u/]/ oL b'O{ If]qsf nflu 5'§f5'§} 
dfkb08x¿ lgwf{l/t ul/Psf 5g\ . a}+lsª, aLdf, 
lwtf]kq / ;xsf/Lsf] sfo{ ug]{ ;++:Yffx¿ ljQLo 
;+:yfcGtu{t kb{5g\ eg] 3/ hUUff Joj;foL, ax'd"No 
wft' Joj;foL, Sofl;gf], sfg'g Joj;foL, gf]6/L 
/ n]vf Joj;foL h:tf ;+:yfx¿ u}/ljQLo k];f 
Joj;foLdf kb{5g\ . sfo{bnsf l;kmfl/;x¿ log} 
If]qsf ljQLo sf/f]af/x¿sf] lgodgu/L cy{tGqdf 
ljQLo ck/fw / cftÍjfbaf6 d'Qm /fVg] k|of;d} 
s]lGb|t /x]sf 5g\ . 

sfo{bnn] hf/L u/]sf l;kmfl/;sf] sfof{Gjogsf] 
cj:Yff lgoldt ¿kdf cg'udg ug]{ ul/G5 . sfo{bnn] 
o;/L ug]{ cg'udgnfO{ kf/:kl/s d"NofÍg (Mutual 
Evaluation) eGg] ul/G5 . kf/:kl/s d"NofÍgn] 
;DklQ z'4Ls/0f / cftÍsf/L lqmofsnfkdf ljQLo 
nufgL lgjf/0f;DaGwL sfg'gL k|fjwfg, ;+:yfut 
;+/rgf / To:tf k|fjwfgsf] k|efjsfl/tf dfkg u/L 
k|ltj]bg tof/ ub{5 . o;sf cfwf/df sfo{bnn] 
d'n'snfO{ pRr hf]lvd o'Qm -sfnf] ;"rL_, pRr 
cg'udg -v}/f] ;"rL_ jf ;'wf/f]Gd'v h:tf ju{df /fvL 
;fj{hlgs ¿kdf ;"rL k|sfzg ug]{ ub{5 . ljutdf 

Pl;of Kofl;lkms ;d"xsf] cu'jfOdf g]kfnsf] ;d]t 
;g\ @))% / ;g\ @)!) u/L b'O{ k6s kf/:kl/s 
d"NofÍg eO;s]sf] 5 . pQm b'j} d"NofÍg k|ltj]bg 
cg';f/ g]kfnsf] cj:yf cToGt} sdhf]/ /x]sf] 
lyof] . xfn g]kfn t];|f] kf/:kl/s d"NofÍg tof/Lsf] 
cj:yfdf /x]sf] 5 .

sfo{bnsf l;kmfl/;x¿

;g\ !(() df ljQLo sf/afxL sfo{bnn] $) j6f 
l;kmfl/;x¿ k|sflzt u/L ;DklQ z'4Ls/0flj?4 
n8\g] k|of;sf] yfngL u/]sf] lyof] . cd]l/sfdf 
;]K6]Da/ !! sf] cftÍjfbL xdnfkZrft\ cftÍjfb 
lgoGq0f;DaGwL gf} j6f yk eO{ $)±( l;kmfl/;x¿ 
hf/L ul/P . t/ ;g\ @)!@ df sfo{bnn] cftÍjfb;Fu 
;DalGwt l;kmfl/;;d]t ;dfj]z u/L $) j6f 
l;kmfl/; g} hf/L u¥of] . ltg} $) j6f l;kmfl/; 
/ ltgsf] JofVof;lxtsf l6Kk0fLx¿ g} ;DklQ 
z'4Ls/0f tyf cftÍsf/L lqmofsnfkdf ljQLo 
nufgL lgjf/0fsf nflu cGt/f{li6«o dfkb08sf] 
¿kdf ;a} d'n'sn] cjnDag ub}{ cfPsf 5g\ . 
ltg} $) j6f l;kmfl/;x¿ g} kf/:kl/s d"NofÍgsf 
cfwf/x¿ x'g\ . t;y{, kf/:kl/s d"NofÍgdf cfˆgf] 
:yfg ;'/lIft ug{ klg sfo{bnsf l;kmfl/;sf] 
cjnDag ;a} d'n'sn] tLj| ¿kn] ub}{ cfPsf 5g\ . 

sfo{bnn] b]xfosf pkfox¿nfO{ clgjfo{ 
¿kdf :yflkt ug'{kg]{ cfjZostf cf}+NofpFb} cfˆgf 
l;kmfl/; ;f]xLadf]lhd juL{s/0f u/]sf] 5 M

· hf]lvd klxrfg ug]{, gLlt lgdf{0f ug]{, /fli6«o 
;dGjo / ;xsfo{ ug]{, 

· ;DklQ z'4Ls/0f lgjf/0f tyf cftÍsf/L 
lqmofsnfk / xftxltof/ lj:tf/df ljQLo 
nufgL lgoGq0f ug]{,

· ljQLo If]q / cGo tf]lsPsf If]qdf lg/f]wfTds 
pkfo cjnDag ug]{,

· cg';Gwfgsf/L, lgodgsf/Lnufot cGo ;Ifd 
lgsfox¿sf] clwsf/ tyf lhDd]jf/L :yflkt 
ug]{,

· sfg'gL JolQmsf] jf:tljs wgL;DaGwL 
hfgsf/Lsf] kx'Fr Pjd\ kf/blz{tfdf clej[l4 
Nofpg], /

· cGt/f{li6«o ;dGjodf ;xhLs/0f ug]{ .
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d'n'snfO{ ljQLo ck/fw / cftÍjfbaf6 
hf]ufpgsf nflu sfo{bnsf l;kmfl/;n] ljleGg 
pkfox¿ ;'emfPsf] 5 . ck/fw / cftÍjfbsf] 
hf]lvd klxrfg ug]{ ;+oGqsf] ljsf; ug]{, hf]lvddf 
cfwfl/t k4ltsf] ljsf; ug]{, hf]lvd Joj:Yffkgsf 
nflu cfjZos gLlt lgdf{0f ug]{ / o;sf nflu 
/fli6«o ¿kn] ljleGg lgsfoaLr lg/Gt/ ;xsfo{ 
/ ;dGjo ug'{kg]{ cfjZostf l;kmfl/; g+= ! / @ 
n] cf}+NofPsf 5g\ . l;kmfl/; g+= # / $ n] ;DklQ 
z'4Ls/0f sfo{nfO{ ck/fwLs/0f ug'{kg]{ / s;'/hGo 
;DklQnfO{ /f]Ssf, lgoGq0f / hkmt ug{ ;lsg] 
sfg'gL Joj:Yff / cfjZos ;+oGqsf] ljsf;;DaGwL 
cfjZostf cf}+NofPsf 5g\ . To;} u/L, l;kmfl/; 
g+= %, ^, & / * n]] cftÍsf/L lqmofsnfkdf 
ljQLo nufgL;DaGwL ljifox¿nfO{ ;d]6]sf 
5g\ . h;cGtu{t cftÍjfbnfO{ ck/fwLs/0f u/L 
cfjZos b08, ;hfo, hl/jfgfsf] Joj:yf ug'{kg]{ 
/ ;+o'Qm /fi6« ;+3, ;'/Iff kl/ifb\sf] k|fjwfg cg';f/ 
o:tf ultljlwdf k|of]u x'g] ;DklQ tTsfn hkmt 
ug'{kg]{ ljifox¿ /flvPsf 5g\ . 

l;kmfl/; g+= ( b]lv @# ;Dd lg/f]wfTds 
pkfo;DaGwL Joj:yfx¿ ul/Psf 5g\ . ljQLo 
If]qdf uf]kgLotf;DaGwL Joj:yf sfg'gL Joj:yfn] 
sfo{bnsf l;kmfl/; sfof{GjognfO{ cj/f]w ug{ gx'g], 
u|fxs klxrfg k4ltsf] ljsf; ug'{kg]{, sf/f]af/sf] 
clen]v sDtLdf kfFr jif{;Dd ;'/lIft /fVg'kg]{ h:tf 
lg/f]wfTds pkfox¿ o;cGtu{t /flvPsf 5g\ . 
o;} u/L, pRr kb:y JolQmx¿, s/]:kf]08]06 a}+lsª, 
gofF k|ljlwsf] k|of]u, /sd 6«fG;km/, jfo/ 6«fG;km/ 
/ t];|f] kIfsf] k|of]u;DaGwL ug'{kg]{ k|fjwfgx¿ 
o;}cGtu{t ;d]l6Psf 5g\ . a}+s tyf ljQLo ;+:yfn] 
ljQLo ck/fw / cftÍjfbsf] hf]lvd Joj:yfkgsf 
nflu cfGtl/s lgoGq0f k|0ffnLsf] ljsf; ug]{ cfˆgf 
;xfos sDkgL, ljb]zl:yt zfvf sfof{nodf ;d]t 
o;sf] sfof{Gjog ug]{ u/fpg] ljifox¿ lg/f]wfTds 
pkfocGtu{t /flvPsf 5g\ . a}+s tyf ljQLo 
;+:yfn] pRr hf]lvdo'Qm d'n's;Fu sf/f]af/ ubf{ 
lj:t[t u|fxs klxrfg k4ltsf] cjnDag ug]{;DaGwL 
k|fjwfg;d]t o;}cGtu{t /flvPsf] 5 . 

lg/f]wfTds pkfon] ck/fw / cftÍjfb;Fu 
;DalGwt ultljlwn] ljQLo If]qdf k|j]z kfpg 
cj/f]w l;h{gf ub{5 . pko'Qm u|fxs klxrfg 
k4ltsf] ljsf; u/L ljQLo If]qnfO{ cfk/flws 
jf cftÍsf/L ultljlwsf nflu b'?kof]u x'gaf6 
hf]ufpg] Wo]o g} lg/f]wfTds pkfox¿sf] /x]sf] 
5 . sxLF st}af6 ljQLo If]qdf o:tf ultljlwsf] 
k|j]z eOxfn] lg/Gt/ ¿kdf cg'udg u/L zÍf:kb 
sf/f]af/sf] ljj/0f ljQLo hfgsf/L OsfO{df k]z 
ug'{kg]{ k|fjwfg l;kmfl/; g+= @) n] u/]sf] 5 . o;sf 
;fy}, ljQLo hfgsf/L OsfO{df lbOPsf] ;"rgf uf]Ko 
x'g'kg]{ / o:tf] ;"rgf u/]s} cfwf/df a}+s tyf ljQLo 
;+:yfsf] s'g} klg kbflwsf/L bl08t gx'g] sfg'gL 
;+/If0f k|bfg ul/g] ljifo l;kmfl/; g+= @! n] u/]sf] 
5 . o:tf lg/f]wfTds pkfox¿ Sofl;gf], 3/hUuf 
Joj;fo, ax'd"No wft' Joj;foL, sfg'g Joj;foL, 
n]vf / n]vfk/LIf0f Joj;fo / sDkgL ;]jf k|bfos 
h:tf u}/ljQLo Joj;foL / k];fsdL{sf xsdf klg 
nfu" x'g] ljifo l;kmfl/; g+= @@ / @# n] u/]sf 5g\ . 

kmd{, sDkgL jf ;+:yf h:tf sfg'gL JolQmsf] 
l;h{gf u/L ck/fwL jf cftÍsf/L n'Sg ;Sg] 
hf]lvd ePsf]n] k|fs[lts JolQms} ¿kdf jf:tljs 
wgLsf] klxrfg ug'{kg]{ ljifo l;kmfl/; g+= @$ / 
@% df ul/Psf] 5 . o;af6 sf/f]af/sf] clGtd 
lxtflwsf/Lsf] klxrfg eO{ ck/fwL jf cftÍsf/Ln] 
sfg'gL JolQm jf ;+oGqsf] b'?kof]u ug{af6 jl~rt 
ug{ vf]h]sf] 5 .

l;kmfl/; g+= @^, @& / @* df lgodgsf/L 
/ ;'kl/j]IfsLo clwsf/;DaGwL ljifox¿ ;d]l6Psf] 
5 .  lgodgsf/L lgsfon] cfk/flws / cftÍsf/L 
lqmofsnfkaf6 hf]ufpg cfjZos lgodg ug]{, 
;"rgf ;Íng ug]{, hf/L ul/Psf lgb]{zg kfngf 
u/fpg], kfngf geP b08, ;hfo / hl/jfgf 
ug]{ / cfjZos k/] Ohfht vf/]h ug]{ ljifox¿ 
o;cGtu{t /flvPsf 5g\ . 

l;kmfl/; g+= @( df ljQLo hfgsf/L 
OsfO{;DaGwL ljifo /x]sf] 5 . h;cg';f/ ;DklQ 
z'4Ls/0f tyf cftÍsf/L lqmofsnfk ljQLo 
nufgL;DaGwL zÍf:kb sf/f]af/ / ;Ldf sf/f]af/ 
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ljj/0f l/kf]l6{ª ug]{ /fli6«o s]Gb|sf ¿kdf OsfO{nfO{ 
tf]lsPsf] 5 . OsfO{n] cfjZostf cg';f/ ;"rs 
;+:yf / sfg'g sfof{Gjog ug]{ lgsfox¿;Fu ;"rgf 
cfbfgk|bfg ug{ ;Sg] ljifo;d]t o;cGtu{t 
/flvPsf] 5 . 

o;} u/L, l;kmfl/; g+= #) / #! Df cg';Gwfgsf/L 
/ sfg'g sfof{Gjog ug]{ lgsfo;DaGwL ljifox¿ 
/x]sf 5g\ . o:tf lgsfon] cg';Gwfgsf] l;nl;nfdf 
;"rgf jf hfgsf/L lng ;Sg], cg';Gwfgsf ljljw 
ljlwx¿ Kf|of]u ug{ ;Sg], sf/f]af/ /f]Ssf jf lgoGq0fdf 
lng ;Sg] h:tf ljifox¿ /x]sf 5g\ . l;kmfl/; g+= 
#@ n] gub s'l/o/ ;DaGwdf pNn]v u/]sf] 5 . 
h;cg';f/ ;Ldf jf/kf/ ofqf ubf{ ofq'n] cfk"mn] 
wf/0f u/]sf gub jf wf/s ljlgd]o clwsf/kqsf] 
3f]if0ff ug'{kg]{ k|fjwfgaf/] pNn]v u/]sf] 5 . 

;fdfGo cfjZostf zLif{scGtu{t l;kmfl/; 
g+= ##, #$ / #% /x]sf 5g\ . l;kmfl/; g+= ## n] 
k|0ffnLut bIftf / k|efjsfl/tf dfkgsf tYofÍx¿ 
lj:t[t ¿kdf /fVg'kg]{ cfjZostf cf}+NofPsf] 5 . 
ljz]if u/L zÍf:kb sf/f]af/;DaGwL ljj/0f k|fKt 
u/]sf], ;Dk|]if0f u/]sf], cg';Gwfg u/]sf], cleof]hg 
u/]sf], s;'/hGo ;DklQ /f]Ssf, lgoGq0f jf hkmt 
u/]sf], kf/:kl/s sfg'gL ;xfotf / cGo cGt/f{li6«o 
;dGjo;DaGwL tYofÍsf] lgdf{0f / ljsf; ug'{kg]{ 
ljifox¿ /x]sf 5g\ . o;} u/L, l;kmfl/; g+= #$ 
n] ;DklQ z'4Ls/0f lgjf/0fsf nflu ;'kl/j]Ifs, 
;Ifd clwsf/L / ;DalGwt lgsfox¿aLr dfu{bz{g 
/ k[i7kf]if0f lbg] k4ltsf] :yfkgf ug'{kg]{ cfjZostf 
cf}+NofPsf] 5 . l;kmfl/; g+= #% n] k|zf;sLo, b]jfgL 
/ kmf}hbf/L sf/afxLsf ;DaGwdf pNn]v u/]sf] 5, 
o:tf sf/afxLx¿ ljQLo ;+:yf / u}/ljQLo Joj;foL 
/ k];fsdL{nfO{ ;+:yfut ¿kdf dfq geO{ ltgsf 
;~rfns / pRr Joj:yfkgnfO{ ;d]t x'g'kg]{ ljifo 
;d]6]sf] 5 . 

cGt/f{li6«o ;dGjocGtu{t l;kmfl/; g+= #^ 
b]lv $) ;Ddsf l;kmfl/; /x]sf 5g\ . ;DklQ 
z'4Ls/0f tyf cftÍsf/L lqmofsnfkdf ljQLo 
nufgL lgjf/0f;DaGwL k|of;sf nflu cGt/f{li6«o 
;dGjosf] ;d]t cfjZostf /xG5 . t;y{, 

cGt/f{li6«o ;dGjosf nflu cGt/f{li6«o 
cle;lGwx¿sf] cg'kfngf, kf/:kl/s sfg'gL ;xfotf 
/ ;'k'b{uLsf ljifox¿ cGt/f{li6«o ;dGjocGtu{t 
/x]sf 5g\ . 

sfo{bnn] hf/L u/]sf l;kmfl/;sf] sfof{Gjog 
cj:yfsf] k/LIf0fsf nflu kf/:kl/s d"NofÍgcGtu{t 
k|fljlws cg'kfngf (Technical Compliance) / 
k|efjsf/L cg'kfngf (Eff ectiveness Compliance) 
sf] cj:Yff x]g]{ ul/G5 . k|fljlws cg'kfngfn] 
l;kmfl/; sfof{Gjogtkm{ sfg'gL Pjd\ ;+:yfut 
;+/rgfsf] cj:Yff ljZn]if0f ub{5 eg] k|efjsf/L 
cg'kfngfcGtu{t ltgsf] k|efjsfl/tf x]g]{ ul/G5 . 
k|efjsfl/tf ljZn]if0fsf nflu sfo{bnn] !! j6f 
tTsfnsf kl/0ffdx¿ (Immediate Outcomes) 
dfkg ug]{ cfwf/ to u/]sf] 5 

;Gbe{ g]kfnM sfg'gL tyf lgodg Joj:yf

g]kfndf ck/fwhGo sfo{af6 k|fKt ;DklQ z'4Ls/0f 
tyf cftÍsf/L lqmofnfsnfkdf ljQLo nufgL 
ug]{ sfo{nfO{ lgjf/0f ug{ æ;DklQ z'4Ls/0f -dgL 
nfpG8l/Ë_ lgjf/0f P]g -;+zf]wg;lxt_, @)^$Æ 
n] sfg'gL Joj:yf u/]sf] 5 . pQm P]gn] s;}n] 
klg ;DklQsf] u}/sfg'gL ;|f]t -Olnl;6 cl/lhg_ 
n'sfpg] jf 5Ng] jf s;'/df ;+nUg JolQmnfO{ 
sfg'gL sf/afxLaf6 arfpg ;xof]u ug]{, s;'/af6 
k|fKt ;DklQ xf] eGg] yfxf kfpFbfkfpFb} jf ljZjf; 
ug'{ kg]{ dgfl;a cfwf/ x'Fbfx'Fb} To:tf] ;DklQsf] ;xL 
k|s[lt, ;|f]t, :yfg, lg;u{ -l8:kf]lh;g_, sf/f]af/ 
-d'ed]06_, :jfldTj jf ;f] ;DklQpk/sf] clwsf/ 
n'sfpg], 5Ng] jf abNg], jf s;'/af6 k|fKt ;DklQ 
xf] eGg] hfgL hfgL jf ljZjf; ug'{ kg]{ dgfl;a 
cfwf/ x'Fbfx'Fb} To:tf] ;DklQ k|fKt ug]{, k|of]u ug]{ jf 
wf/0f ug]{ h:tf sfo{nfO{ s;'/sf ¿kdf lnPsf] 5 . 
;fy}, ;f] P]gn] plNnlvt sfo{ ug{ if8\oGq, d2t, 
b'?T;fxg, ;xhLs/0f, dt;Nnfx jf pBf]u ug{ jf 
;Da4tf jf ;xeflutf hgfpg jf dltof/ x'g'nfO{ 
;d]t s;'/ egL kl/eflift u/]sf] 5 . s;}n] klg 
cftÍsf/L sfo{ ug{sf] nflu jf cftÍsf/L JolQm 
jf cftÍsf/L ;Ë7gnfO{ k|ToIf jf ck|ToIf ¿kdf 
s'g} klg dfWodaf6 ef}lts ;xof]u jf ;fwg ;|f]t 
pknAw u/fpg jf ;f]sf] if8\oGq u/]df ;d]t pQm 
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sfg'gadf]lhd s;'/ ePsf] dflgg] Joj:yf /x]sf] 
5 . 

P]gsf] kl/R5]b # df a}+s tyf ljQLo ;+:yfn] 
ug{' kg]{ / ug{ gx'g] sfo{;DaGwL sfg'gL Joj:Yff 
/x]sf] 5 . sfg'gn] a]gfdL jf sfNklgs gfddf vftf 
vf]Ng jf s'g} k|sf/sf] sf/f]af/ ug{ jf u/fpg /f]s 
nufPsf] 5 . o;} u/L, s;}n] g]kfndf jf g]kfnsf] 
e"efudfkm{t z]n a}Í :yfkgf tyf ;~rfng ug{ 
gkfOg] Joj:yf u/]sf] 5 .

a}+s tyf ljQLo ;+:yfsf] xsdf g]kfn /fi6« 
a}+sn] ;DklQ z'4Ls/0f -dgL nfpG8l/Ë_ lgjf/0f 
P]g / lgodfjnLsf] sfof{Gjogsf nflu PsLs[t 
lgb]{lzsfsf] lgb]{zg g+= !( cGtu{t ;DklQ 
z'4Ls/0f tyf cftÍsf/L sfo{df ljQLo nufgL 
lgjf/0f;DaGwL Joj:yf u/]sf] 5 . pQm lgb]{zgn] 
d"ntM b]xfoadf]lhdsf Joj:yf u/]sf] 5 M 

gLlt tyf sfo{ljlw agfO{ nfu" ug'{kg]{

a}+s tyf ljQLo ;+:yfn] ;DklQ z'4Ls/0f 
tyf cftÍsf/L lqmofsnfkdf ljQLo nufgL 
lgjf/0f;DaGwL gLlt tyf sfo{ljlw agfO{ nfu" 
ug'{ kg]{ / o:tf] gLlt tyf sfo{ljlwn] u|fxssf] 
klxrfg, Jofj;flos ;DaGw, cg'udg, sf/f]af/sf] 
;"rgf, clen]vnufotsf cGo bfloTjsf ;DaGwdf 
cfGtl/s gLlt, k|lqmof tyf lgoGq0f, lg/Gt/ 
cg'udg;DaGwL Joj:yf, cfGtl/s lhDd]jf/L tyf 
sfo{ ljefhg, hf]lvd d"NofÍg k|0ffnLsf] cfwf/ tyf 
k4lt, hf]lvddf cfwfl/t u|fxs klxrfg, cBfjlws 
tyf cg'udg k4lt, c:jefljs tyf zÍf:kb 
sf/f]af/sf] klxrfg k4ltnufotsf ljifoj:t' 
;dfj]z u/]sf] x'g'kg]{ Joj:Yff /x]sf] 5 . 

a}+s jf ljQLo ;+:yfn] sfg'g, lgodfjnL / 
lgb]{zgsf] sfof{Gjogsf nflu cfGtl/s gLlt 
tyf sfo{ljlw th"{df u/L sfof{Gjog ug'{kg]{ 
Joj:yfn] ;DklQ ;DklQ z'4Ls/0f tyf cftÍsf/L 
lqmofsnfkdf ljQLo nufgL lgjf/0f;DaGwL x/]s 
;+:yfnfO{ ljz]if ¿kdf ;hu eO{ ;'/lIft ljQLo 
k|0ffnLsf] ljsf; ug]{ cfwf/ k|bfg u/]sf] 5 . o;y{, 
a}+s tyf ljQLo ;+:yfn] u|fxssf] vftf vf]Nbf, ;6xL 

sf/f]af/ ubf{, jfo/ :yfgfGt/0f ubf{, e"QmfgL lbFbf 
jf s'g} klg k|sf/n] Jofj;flos ;DaGw :yfkgf 
ubf{ :jLs[t cfGtl/s gLlt tyf sfo{ljlwadf]lhd 
ug'{kb{5 . o:tf gLlt tyf sfo{ljlwn] ;DklQ 
z'4Ls/0f tyf cftÍsf/L lqmofsnfkdf ljQLo 
nufgL lgjf/0f;DaGwL k|rlnt sfg'g, lgod / 
lgodgsf/L Joj:yfsf] kfngf x'g] u/L ;Dk"0f{ ljQLo 
sf/f]af/nfO{ lgb]{lzt ub{5g\ .

u|fxs klxrfg tyf ;Dk'li6

a}+s jf ljQLo ;+:yfn] Jofj;flos ;DaGw :yfkgf 
ubf{, vftf vf]Nbf, tf]lsPsf] /sdeGbf a9Lsf] 
cfsl:ds sf/f]af/ ubf{, ljB'tLo dfWodaf6 
sf]if :yfgfGt/0f -jfo/ 6«fG;km/_ ubf{, u|fxssf] 
klxrfgsf] nflu klxn] lnPsf] hfgsf/Lsf] ;Totf 
jf kof{Kttfdf zÍf nflu yk ;Dk'li6 ug'{kbf{, 
;DklQ z'4Ls/0f jf cftÍsf/L lqmofsnfkdf 
ljQLo nufgL ePsf] zÍf nfuL yk ;Dk'li6 ug'{ 
kbf{, pRr hf]lvdo'Qm u|fxs jf pRrkb:y JolQmn] 
k|To]s sf/f]af/ ubf{ u|fxssf] ;xL ¿kdf klxrfg 
tyf ;f]sf] ;Dk'li6 e/kbf]{ ;|f]taf6 k|fKt sfuhft, 
tYofÍ jf hfgsf/Lsf cfwf/df ug'{kg]{ Joj:yf /x]sf] 
5 . Jofj;flos ;DaGw :yfkgf ug]{ u|fxs ;+:yfut 
eP k|fs[lts JolQmsf] ;d]t klxrfg ug'{kg]{ Joj:yf 
/x]sf] 5 . a}+s vftfdf vftf ;~rfnsafx]s cGo 
s'g} JolQmn] ?=Ps nfveGbf a9L /sd gub hDdf 
ug{ cfPdf /sd hDdf ug]{ JolQmsf] klxrfg v'Ng] 
sfuhft lnO{ gub hDdf ug'{sf] k|of]hg;d]t 
v'nfpg' kg]{ Joj:yf /x]sf] 5 . ;fy}, vftf vf]Nbf 
k||fs[lts JolQmsf] NofKr] ;xL5fk jf Bio-Metric 
lng] Joj:yf;d]t PsLs[t lgb]{lzsfn] u/]sf] 5 . 
pQm lgb]{lzsfn] u|fxs klxrfg k4ltsf ;DaGwdf 
jf:tljs wgL klxrfg, ;"rLs[t JolQm klxrfg, 
pRrkb:y JolQm klxrfg, ;/nLs[t u|fxs klxrfg 
k4lt Pjd\ a[xt\\\ u|fxs klxrfg k4ltsf ;DaGwdf 
;d]t cfjZos Joj:yf u/]sf] 5 .

jf:tljs wgL klxrfg 

a}+s tyf ljQLo ;+:yfn] Jofj;flos ;DaGw :yfkgf 
ubf{ jf sf/f]af/ ubf{ jf:tljs wgLsf] klxrfg tyf 
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;Dk'li6 ug{sf] nflu cfjZos dgfl;a pkfox¿ 
ckgfpg'kg]{ x'G5 . s;}n] cGo JolQmsf] tk{maf6 
Jofj;flos ;DaGw :yfkgf jf sf/f]af/ ug]{ eP 
h;sf tk{maf6 To:tf] ;DaGw jf sf/f]af/ ug{ 
vf]lhPsf] xf], To:tf] JolQmsf] klxrfg tyf ;Dk'li6 
ug]{ / clVtof/gfdf;lxtsf] sfuhft lng'kg]{ 
Joj:yf /x]sf] 5 . a}+s tyf ljQLo ;+:yfn] jf:tljs 
wgLsf] klxrfg Pjd\ cg'udg ug]{ ;+oGqsf] ljsf; 
u/]sf] x'g'kb{5 . PsLs[t lgb]{zgdf u|fxsaf6 k|fKt 
;"rgf, ;fj{hlgs ¿kdf pknAw ;"rgf, ;fdflhs 
;~hfndf pknAw ;"rgf, k|rlnt sfg'gadf]lhd 
/flvPsf] clen]vaf6 ;"rgf lng] / Jofj;flos 
¿kdf pknAw tYofÍsf cfwf/df ;d]t jf:tljs 
wgLsf] klxrfg ug{ cfjZos ;"rgf ;Íng ug{ 
;lsg] Joj:yf /x]sf] 5 .

;"rLs[t JolQm klxrfg

cftÍsf/L JolQm, ;d"x jf ;Ë7g;DaGwL ;"rgfsf] 
k|jfxsf nflu ;"rLs[t ePsf JolQm, ;d"x jf 
;Ë7gsf] cBfjlws ;"rL k//fi6« dGqfno, u[x 
dGqfno / lgodgsf/L lgsfosf] j]a;fO6df x'g] 
ePsf]n] To:tf] ;"rgf x]/L ;"rLdf plNnlvt JolQm, 
;d"x jf ;Ë7gsf] af/]df a}+s tyf ljQLo ;+:yfn] 
cBfjlws hfgsf/L xfl;n ug'{ u/fpg' kg]{ Joj:Yff 
P]gn] u/]sf] 5 . ;DalGwt ;+:yfn] k|sflzt ;"rL 
lgoldt ¿kdf x]g'{ kg]{ / o:tf] j]a;fO6df ;"rLs[t 
JolQm, ;d"x jf ;Ë7g cfˆgf] u|fxs eP gePsf] 
olsg u/L cfb]zfg';f/sf] sfo{ ug'{ kg]{ Joj:yf 
PsLs[t lgb]{lzsfn] u/]sf] 5 . 

pRrkb:y JolQm klxrfg

a}+s tyf ljQLo ;+:yfsf] u|fxs jf jf:tljs wgL 
jf u|fxs aGg vf]Hg] JolQm pRrkb:y JolQm eP jf 
gePsf] olsg ug{ a}+s tyf ljQLo ;+:yfn] cfjZos 
hf]lvd Joj:yfkg k|0ffnLsf] ljsf; ug'{kb{5 . 
pRrkb:y JolQm eGgfn] :jb]zL pRrkb:y JolQm, 
ljb]zL pRrkb:y JolQm jf cGt/f{li6«o ;+:yfsf] 
pRrkb:y JolQm / o:tf] JolQm g]kfn ;/sf/n] 
/fli6«o ;dGjo ;ldltsf] l;kmfl/;df g]kfn /fhkqdf 
;"rgf k|sfzg u/L tf]s]sf] ju{sf] JolQmnfO{ ;d]t 
lng'kb{5 .

;/nLs[t u|fxs klxrfg 

g]kfnL gful/ssf] ;fdflhs tyf cfly{s lxtsf] 
nflu :YffgLo sfo{qmd;Fu ;DalGwt ljifodf s'g} 
pTkfbg jf ;]jf k|jfx ug]{ ePdf ;DklQ z'4Ls/0f 
tyf cftÍsf/L lqmofsnfkdf ljQLo nufgL;DaGwL 
hf]lvd sd b]lvPsf] u|fxs jf sf/f]af/sf ;DaGwdf 
lgodgsf/L lgsfosf] :jLs[lt lnO{ ;/nLs[t u|fxs 
klxrfg tyf ;Dk'li6 ug{ ;Sg] Joj:yf /x]sf] 5 . 
t/ ljb]zL gful/s, pRrkb:y JolQm / hf]lvdo'Qm 
sf/f]af/ ug]{ JolQmsf xsdf eg] o:tf] klxrfg k4lt 
sfof{Gjog ug{ ;lsFb}g . a}+s jf ljQLo ;+:yfn] 
;/nLs[t u|fxs klxrfgsf nflu pko'Qm k4ltsf] 
ljsf; ug'{kg]{, o:tf u|fxssf] ljj/0f /fVg'kg]{ / 

;DklQ z'4Ls/0f lgjf/0fsf nflu s]s] eP <
· ;g\ !(*(M ljQLo sf/afxL sfo{bn (FATF) sf] 

:yfkgf
· ;g\ !(()M sfo{bnsf $) l;kmfl/; (FATF 

Recommendations) hf/L
· ;g\ !((& M Pl;of Kofl;lkms ;d"x (APG) sf] 

:yfkgf
· ;g\ @))!M sfo{bnn] cftÍjfbdf ljQLo 

nufgL;DaGwL l;kmfl/; yk]sf] -$)±( l;kmfl/;_
· ;g\ @))@ M g]kfn Plzof Kofl;lkms ;d"xsf]] ;b:o
· ;g\ @))%M g]kfnsf] klxnf] kf/:kl/s d"NofÍg 

(Mutual Evaluation)
· ;g\ @))* M ljQLo hfgsf/L OsfO{sf] :yfkgf
· ;g\ @)!! M g]kfnsf] bf];|f] kf/:kl/s d"NofÍg
· ;g\ @)!! M klxnf] /0fgLlt tyf sfo{of]hgf -@)^*—

&#_ sfof{Gjog
· ;g\ @)!! M ;DklQ z'4Ls/0f cg';Gwfg ljefusf] 

:yfkgf
· ;g\ @)!@ M sfo{bnsf l;kmfl/;df ;+zf]wg -$) 

l;kmfl/;_
· ;g\ @)!# M sfo{bnn] d"NofÍg ljlw hf/L 
· ;g\ @)!^ M ;DklQ z'4Ls/0f lgjf/0f lgodfjnL 

hf/L
· ;g\ @)!^ M klxnf] k6s /fli6«o hf]lvd d"NofÍg 

(National Risk Assessment) ;DkGg
· ;g\ @)!* M g]kfnn] :jd"NofÍg (Self Assessment) 

u/]sf]
· ;g\ @)!( M /fli6«o /0fgLlt tyf sfo{of]hgf -@)&^–

*!_ hf/L
· ;g\ @)@) M /fli6«o hf]lvd d"NofÍg -@)@)_ ;DkGg
· xfn       M t];|f] kf/:kl/s d"NofÍgsf] tof/L
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o;/L vf]lng] vftfx¿sf] nflu 5'§} kmf/fdsf] ljsf; 
ug'{kg]{ Joj:Yff PsLs[t lgb]{zgn] u/]sf] 5 .

a[xt\\\ u|fxs klxrfg 

pRr hf]lvdo'Qm u|fxs, cfly{s jf sfg'gL p2]Zo 
:ki6 gb]lvg] hl6n, 7"nf] jf c:jefljs k|j[lQsf] 
sf/f]af/ ug]{ u|fxs, ;DklQ z'4Ls/0f tyf cftÍsf/L 
lqmofsnfkdf ljQLo nufgL lgjf/0f;DaGwL 
cGt/f{li6«o dfkb08 kfngf gug]{ jf cf+lzs ¿kdf 
dfq kfngf ug]{ egL cGt/f{li6«o ¿kdf klxrfg 
ePsf] d'n'ssf] u|fxs, pRrkb:y JolQm / To:tf] 
JolQmsf] kl/jf/sf] ;b:o tyf lgh;Fu ;Da4 
JolQm jf u|fxsnfO{ P]gn] a[xt\\ u|fxs klxrfg 
k4lt ckgfpg'kg]{ Joj:yf u/]sf] 5 . o;} u/L, 
ljB'tLo dfWodaf6 dfq sf/f]af/ ug]{ u|fxs, pRr 
g]6jy{ ePsf u|fxs, e|i6frf/, s/5nLnufot cGo 
cfk/flws sfo{sf cfwf/df pRr hf]lvddf /x]sf 
d'n'ssf u|fxs jf xfn a;f]af; jf k];f jf Joj:ffo 
ul//x]sf] :yfg cflbsf] cfwf/df hf]lvddf /x]sf 
u|fxs, gubsf] j9L k|of]u x'g] Joj;fodf ;+nUg 
u|fxsnfO{ PsLs[t lgb]{zgn] a[xt\\ u|fxs klxrfg 
k4lt nfu" ug'{kg]{ Joj:yf u/]sf] 5 . a[xt\\ u|fxs 
klxrfg k4lt cjnDag ubf{ ;DklQsf] ;|f]t klxrfg 
ug]{, sf/f]af/sf] p2]Zosf] hfgsf/L lng], sf/f]af/sf] 
cg'udg ug]{ k|of]hgsf nflu ;Ldf lgwf{/0f ug]{ 
h:tf sfo{x¿ ug'{kg]{ Joj:Yff lgb]{lzsfn] u/]sf] 5 . 

ljj/0f cBfjlws ug'{kg]{

vftf vf]Ng] ;dodf k|fKt ePsf] ljj/0f ;w}+sf nflu 
kof{Kt x'Fb}g . u|fxssf] sf/f]af/sf] cfsf/df cfPsf] 
kl/jt{g, Jofj;flos ultljlwdf x'g] kl/jt{g Pjd\ 
pknAw ljj/0fsf] ;dofjlw h:tf sf/0fn] ubf{ 
o;/L k|fKt ljj/0fx¿ cBfjlws ug'{kg]{ x'G5 . a}+s 
tyf ljQLo ;+:yfn] u|fxs klxrfg;DaGwL ljj/0f 
lgoldt ¿kn] cBfjlws ug'{kg]{ Joj:yf PsLs[t 
lgb]{lzsfdf /x]sf] 5 . pQm lgb]{lzsf cg';f/ pRr 
hf]lvd b]lvPsf u|fxssf] sDtLdf jif{sf] Ps k6s,  
u|fxs klxrfg ljj/0fcg'¿k sf/f]af/ d]n gvfPsf] 
cj:yfdf tTsfn}, u|fxs klxrfgsf] sfo{ k"/f 
gePsf] cj:yfdf tTsfn},  u|fxs klxrfg ljj/0fdf 
pNn]lvt hfgsf/Lsf] ;Totf jf kof{Kttfsf] af/]df 

zÍf nfu]sf] cj:yfdf tTsfn} o:tf ljj/0fx¿ 
cBfjlws u/L lgodgsf/L lgsfon] dfu u/]sf] 
avt pknAw u/fpg ;Sg] u/L /fVg'kg]{ Joj:yf 
pQm lgb]{lzsfn] u/]sf] 5 . ;fy}, ;+:yfsf kbflwsf/L 
/ sd{rf/Ln] P]g, lgodfjnL tyf  lgb]{zgadf]lhd 
tof/ ul/Psf ljj/0f cGo s'g} JolQmnfO{ hfgsf/L 
lbg gx'g] / o:tf] ljj/0f, ;"rL, hfgsf/L, 
k|ltj]bg, clen]v, ;"rgfx¿ kfFr jif{;Dd ;'/lIft 
/fVg'kg]{ sfg'gL Joj:yf /x]sf] 5 . o;/L tof/ 
ul/Psf k|ltj]bg, sfuhft, clen]v, ljj/0f, ;"rgf 
jf hfgsf/L u|fxs jf cGo s'g} JolQmnfO{ cglws[t 
¿kdf lbg gx'g] uf]klgotf;DaGwL Joj:yf;d]t 
kfngf ug'{kb{5 .

lg/Gt/ cg'udg;DaGwL Joj:yf

vftf vf]Nbf jf Jofj;flos sf/f]af/ ubf{ dfq 
u|fxs jf sf/f]af/sf] cg'udg ug]{ sfo{ ckof{Kt 
x'g ;S5 . t;y{, ;'/lIft ljQLo sf/f]af/sf nflu 
lg/Gt/ cg'udgsf] cfjZostf kb{5 . a}+s tyf 
ljQLo ;+:yfn] u|fxs, jf:tljs wgL jf sf/f]af/sf 
;DaGwdf lg/Gt/ cg'udg -cguf]Oª 8\o" l8lnh]G;_ 
ug'{kg]{ sfg'gL Joj:yf /x]sf] 5 . k|fKt hfgsf/L, 
Joj;fo jf hf]lvd;DaGwL ljj/0fcg'¿k sf/f]af/ 
eP jf gePsf]af/] lg/Gt/ cg'udg tyf ;"Id k/LIf0f 
ug'{kg]{ Joj:Yff P]gn] u/]sf] 5 . ljz]if u/L pRrkb:y 
JolQm, pRr hf]lvdo'Qmnufotsf u|fxs, ;Ldfkf/ 
s/]:kf]lG8ª a}+lsª tyf jfo/ :yfgfGt/0f;DaGwL 
sf/f]af/sf] lg/Gt/ cg'udg clgjfo{ /x]sf] 5 . 
hf]lvdo'Qm u|fxs tyf sf/f]af/sf] u|fxs klxrfg 
tyf ;Dk'li6;DaGwL s]xL sfo{ t];|f] kIfaf6 ;d]t 
u/fpg ;lsg] Joj:Yff P]gn] u/]sf] 5 .

;Ldf sf/f]af/ tyf z°f:kb sf/f]af/

a}+s tyf ljQLo ;+:yfn] g]kfn /fi6« a}+sn] 
tf]s]sf] 9fFrfdf lglZrt ;LdfeGbf a9Lsf] sf/f]af/ 
(Threshold Transaction Report) tyf zÍf:kb 
b]lvPsf sf/f]af/sf] ljj/0f lgoldt ¿kdf ljQLo 
hfgsf/L OsfO{df k7fpg'kb{5 . a}+s tyf ljQLo 
;+:yfn] ?=!) nfv jf ;f]eGbf a9Lsf] lgIf]k :jLsf/ 
ubf{ /sdsf] ;|f]t u|fxsnfO{ pNn]v ug{ nufpg'kg]{ 
Joj:yf PsLs[t lgb]{zgn] u/]sf] 5 . u|fxsn] Ps} 
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k6s jf k6sk6s u/L Ps lbgdf u/]sf] ?=!) nfv 
jf ;f]eGbf a9L /sdsf] gub hDdf÷vr{ sf/f]af/, 
;Ldf jf/kf/ x'g] u/L ul/Psf] :yfgfGt/0f / Ps 
lbgdf ?=kfFr nfv jf ;f]eGbf a9L /sdsf] gubdf 
ul/Psf] ljb]zL d'b|f sf/f]af/ h:tf ljj/0fx¿ 
sf/f]af/ ePsf] ldltn] !% lbgleq ljQLo hfgsf/L 
OsfO{df k7fpg'kg]{ Joj:yf /x]sf] 5 . 

o;} u/L, zÍf:kb sf/f]af/;DaGwL k|ltj]bg 
(Suspicious Transaction Report) g]kfn /fi6« a}+sn] 
tf]s]adf]lhdsf] 9fFrfdf tof/ u/L oyfzSo tLg 
lbgleq ljQLo hfgsf/L OsfO{;dIf k]z ug'{kg]{ 
Joj:Yff /x]sf] 5 . ;fy}, cfly{s jf sfg'gL p2]Zo 
:ki6 gb]lvg] hl6n, 7"nf] jf c:jefljs k|s[ltsf] 
;a} sf/f]af/ / ;DklQ z'4Ls/0f tyf cftÍsf/L 
lqmofsnfkdf ljQLo nufgL lgjf/0f;DaGwL 
cGt/f{li6«o dfkb08sf] kfngf gug]{ jf cf+lzs ¿kdf 
dfq kfngf ug]{ egL klxrfg ePsf] d'n'ssf] JolQm, 
;+:yf jf sfg'gL k|aGw;Fusf] Jofj;flos ;DaGw 
jf sf/f]af/h:tf vf; sf/f]af/df ljz]if Wofg 
lbg'kg]{ sfg'gL Joj:yf /x]sf] 5 . o:tf sf/f]af/x¿ 
xfn ljQLo hfgsf/L OsfO{sf] ljB'tLo ;ˆ6j]o/ 
goAML af6 l/kf]l6{ª x'g] ub{5g\ . 

sf/f]af/ ug{ gx'g]

k|rlnt sfg'g tyf lgodg Joj:yfadf]lhd 
sfuhft jf ljj/0f pknAw u/fpg g;Sg] u|fxs;Fu 
sf/f]af/ ug{ lgif]w ul/Psf] 5 . a}+s tyf ljQLo 
;+:yfn] u|fxs klxrfg tyf ;Dk'li6 ug{ cfjZos 
sfuhft, ljj/0f tyf hfgsf/L pknAw gu/fpg] / 
pknAw hfgsf/Lsf cfwf/df klxrfg Pjd\ ;Dk'li6 
x'g g;Sg] u|fxssf] vftf vf]Ng jf To:tf] u|fxs;Fu 
Jofj;flos ;DaGw sfod ug{ jf sf/f]af/ ug{ 
x'Fb}g . To:tf] u|fxs;Fusf] Jofj;flos ;DaGw cGTo 
u/L cfjZos ePdf ;f]sf] hfgsf/L ljQLo hfgsf/L 
OsfO{nfO{ ;d]t lbg'kg]{ Joj:yf P]gn] u/]sf] 5 .

k|rlnt sfg'g tyf lgb]{zgsf] k|efjsf/L 
sfof{Gjog gug]{ a}+s tyf ljQLo ;+:yf / To:tf] a}+s 
tyf ljQLo ;+:yfsf sd{rf/L tyf kbflwsf/LnfO{ 
P]gadf]lhdsf] sf/afxL x'g] Joj:Yff;d]t PsLs[t 

lgb]{zgn] ;d]6]sf] 5 . a}+s tyf ljQLo ;+:yfnfO{ 
?=bz nfvb]lv ?=kfFr s/f]8;Dd hl/jfgf / ;+:yfsf] 
s'g} kbflwsf/L jf sd{rf/Lsf] sfd sf/afxLsf] 
sf/0fn] ePsf] eP To:tf] kbflwsf/L jf sd{rf/LnfO{ 
;DalGWft a}+s tyf ljQLo ;+:yfn] k|rlnt sfg'g 
jf ;+:yfsf] ljlgodfjnLadf]lhd sf/afxL ug'{kg]{ 
sfg'gL Joj:yf;d]t PsLs[t lgb]{zgdf pNn]v 5 .

;+:yfut Joj:Yff

;DklQ z'4Ls/0f tyf cftÍsf/L lqmofsnfkdf 
ljQLo nufgL;DaGwL s;'/ lgjf/0f ug]{ ;DaGwdf 
cGt/lgsfoaLr ;dGjo ug{ / g]kfn ;/sf/nfO{ 
cfjZos ;'emfj lbgsf] nflu g]kfn ;/sf/sf 
;lrjsf] ;+of]hsTjdf Ps /fli6«o ;dGjo ;ldlt 
/xg] Joj:yf /x]sf] 5 . P]gcGtu{tsf] s;'/;DaGwL 
cg';Gwfg ug{ ;DklQ z'4Ls/0f cg';Gwfg ljefu 
/x]sf] 5 . o;} u/L, ;Ldf sf/f]af/, zÍf:kb 
sf/f]af/nufot ;DklQ z'4Ls/0f tyf cftÍsf/L 
lqmofsnfkdf ljQLo nufgL ;DalGwt sf/f]af/sf] 
ljj/0f k|fKt ug{, ljZn]if0f ug{ tyf ljZn]if0fsf] 
lgisif{ k|jfx ug{] sfo{ ljQLo hfgsf/L OsfO{n] ub{5 . 
;fy}, sfg'gL Pjd\ lgodg Joj:yf kl/kfngf;DaGwL 
lgodg, lg/LIf0f tyf ;'kl/j]If0f ug]{ sfo{x¿ 
ljleGGf lgofds lgsfon] ub{5g\ . P]g, lgodfjnL 
/ lgodgsf/L lgsfosf] lgb]{zgadf]lhdsf] sfo{ 
k|efjsf/L agfpg k|To]s ;"rs ;+:yfdf kmf]sn 
KjfOG6sf] sfo{ ug]{ u/L sfof{Gjog clwsf/Lsf] 
lgo'lQm ug'{kg]{ Joj:yf 5 .

g]kfn ;/sf/n] ;DklQ z'4Ls/0f tyf 
cftÍsf/L lqmofsnfkdf ljQLo nufgL lgjf/0f 
;DaGwdf k|0ffnLut ;'wf/ / ;anLs/0fsf 
nflu /fli6«o /0fgLlt / sfo{of]hgf -@)&^–*!_ 
th'{df u/L sfof{Gjogdf NofPsf] 5 . /0fgLlt / 
sfo{of]hgfn] ;/f]sf/jfnf lgsfonfO{ lhDd]jf/ agfO{ 
:ki6 ;do;Ldf;lxtsf lqmofsnfkx¿ tf]s]sf] 
5 . o;sf ;fy}  ;DklQ z'4Ls/0f tyf cftÍsf/L 
lqmofsnfkdf ljQLo nufgL;DaGwL hf]lvd klxrfg 
u/L ;f]sf] ljZn]if0f;lxtsf] /fli6«o hf]lvd d"NofÍg 
-@)@)_ k|ltj]bgsf] ;f/f+z ;fj{hlgs ul/Psf] 
5 . pQm k|ltj]bgn] ;d]t k"/s sfo{of]hgf tof/ 
u/L sfof{Gjogsf nflu ;/f]sf/jfnf lgsfonfO{ 
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lhDd]jf/L lbPsf] 5 .  

ljBdfg r"gf}tLx¿

cGt/f{li6«o c;n cEof;sf] cg';/0f / cjnDag 
ub}{ g]kfnn] ljleGg gLltut tyf ;+:yfut 
k|of;x¿ ub}{ cfPsf] 5 . l;Ëf] d'n'snfO{ cfk/flws 
Pjd\ cftÍsf/L lqmofsnfkaf6 d'Qm /fVg] k|of; 
s'g} Ps jf b'O{ ;+:yf jf lgsfon] dfq u/]/ 
k'Ub}g . To;}n] sfo{bnn] u/]sf l;kmfl/;df /fli6«o / 
cGt/f{li6«o ;dGjo / ;xsfo{sf k|fjwfgx¿ /x]sf 
5g\ . g]kfnn] ;d]t ;dGjo / ;xsfo{sf dfWodn] 
cfˆgf k|of;x¿ cufl8 a9fpFb} nu]sf] b]lvG5 . o; 
qmddf b]lvPsf ;d:of tyf r'gf}tLx¿nfO{ a'Fbfut 
¿kdf b]xfoadf]lhd k|:t't ul/Psf] 5 M

· ;DklQ z'4Ls/0f lgjf/0f Pp6f ax'cfoflds 
sf/0f / k|efj /x]sf] ljifoj:t'sf ¿kdf /x]sf]n] 
o;nfO{ ;lqmo Pjd\ ultzLn agfO{ /xgsf 
nflu /fhgLlts bn tyf ;/sf/s} e"ldsf k|d'v 
x'g] ePsf]n] o;sf nflu /fhgLlts k|lta4tf, 
tTk/tf / lg/Gt/tfsf] vfFrf] /xG5 . /fhgLlts 
cl:y/tfsf] ;dodf ;DklQ z'4Ls/0fsf] ljifo 
cf]em]ndf kg{ ;Sg] ePsf]n] ;/sf/ / ;fj{hlgs 
lgsfon] o;nfO{ k|fyldstfd} /flv/xg'kg]{ 
ljifo cfk}Fmdf r'gf}tLk"0f{ /x]sf] 5 . 

· sf]le8–!( sf] dxfdf/Ln] ljZj cy{tGqsf ;a} 
If]qx¿ k|efljt /x]sf 5g\ . ;/sf/, lgodgsf/L, 
cg';Gwfgsf/Lnufot ;a}+sf] ;fdfGo Ifdtfdf 
gsf/fTds k|efj kf/]sf] 5 . o:tf] ;dodf 
ljQLo ck/fwsf gofFgofF z}nL, k|ljlw Pjd\ 
;d"x ;lqmo x'g] ePsf]n] To:tf ck/fwaf6 
aRg lg/f]wfTds / pkrf/fTds ljlwsf] k|of]u 
ug{ ;Sg' csf]{ r'gf}tL /x]sf] 5 . 

· k|0ffnLut ;'wf/ / ;anLs/0fsf nflu 
g]kfn ;/sf/n] /fli6«o /0fgLlt / sfo{of]hgf 
-@)&^–*!_ sfof{Gjogdf NofPsf] 5 . pQm 
/0fgLlt / sfo{of]hgfsf] sfof{Gjogsf nflu 
;"rs ;+:yfx¿, lgodgsf/L lgsfox¿, 
ljQLo hfgsf/L OsfO{, cg';Gwfg ug]{ lgsfo 
/ cleof]hg ug]{ lgsfoaLr ;dGjo / 
;lqmotfsf] vfFrf] /x]sf] 5 . km/skm/s e"ldsf 

/ lhDd]jf/L;lxtsf lgsfox¿aLr ;dGjo 
sfod u/L /0fgLlt / sfo{of]hgfsf] sfof{Gjog 
ug]{ sfo{;d]t r'gf}tLk"0f{ /x]sf] 5 . 

· pko'Qm u|fxs klxrfg k4ltsf] ljsf; / o;sf] 
k|efjsf/L k|of]u g} ;DklQ z'4Ls/0f lgjf/0fsf 
nflu dxTjk"0f{ lg/f]wfTds pkfo xf] . t/, 
sltko cj:yfdf u|fxs klxrfg k4ltsf] unt 
JofVof / k|of]un] ;j{;fwf/0fnfO{ x}/fgL pTkGg 
u/]sf] ;'lgG5 . ;xL k|of;sf] ;d]t unt 
JofVofsf sf/0f pTkGg x'g] kl/0ffdnfO{ ;dod} 
;Daf]wg ug]{ r'gf}tL /xFb} cfPsf] 5 . 

· ;DklQ z'4Ls/0f lgjf/0fsf nflu hf]lvddf 
cfwfl/t k4ltsf] cjnDag ug'{ csf]{ k|d'v 
r'gf}tLsf ¿kdf /x]sf] 5 . ljQLo If]qsf] 
lgodgsf/L lgsfo g]kfn /fi6« a}+s, a}+s 
;'kl/j]If0f ljefun] jfl0fHo a}+sx¿df 
hf]lvddf cfwfl/t ;'kl/j]If0f k4ltsf] ljsf; 
u/L sfof{Gjogdf NofPsf] 5 . o;sf] cg';/0f 
ub}{ cGo ;a} If]qsf lgodgsf/L lgsfox¿n] / 
;"rs ;+:yfx¿;d]t o:tf] k4ltsf] cjnDag 
qmlds ¿kdf ub}{ hfg'kg]{ cfjZostf /x]sf] 
5 . 

· ;DklQ z'4Ls/0f lgjf/0fdf Ifdtf clej[l4sf] 
cfjZostf ;Daf]wg ug{ ;Sg' csf]{ dxTjk"0f{ 
r'gf}tL /x]sf] 5 . ljQLo ck/fw / cftÍjfbsf 
gjLgtd k|of;lj?4 h'Wgsf nflu cTofw'lgs 
k|ljlwsf] k|of]u, cfl6{lkml;on OG6]lnh]G; / 
lg/Gt/ ;dGjosf] vfFrf] kb{5 . ;a} lgodgsf/L, 
cg';Gwfgsf/L / cleof]hg ug]{ lgsfoaLrsf] 
k|efjsf/L ;dGjosf nflu klg ;a}+sf] Ifdtf 
clej[l4df hf]8 lbg'kg]{ cfjZostf /x]sf] 5 .

· g]kfndf ljQLo If]qsf lgodgsf/L / ;"rs 
;+:yfx¿ t'ngfTds ¿kn] ;Ël7t / Jojl:yt 
¿kdf ;~rflnt ePsf] o; If]qdf ;DklQ 
z'4Ls/0f lgjf/0fsf nflu gLltut Joj:yf / 
;Ël7t k|of; ;lqmo ¿kn] cufl8 a9\b} uPsf] 
5 . t/ ljQLo If]qafx]s u}/ljQLo Jofj;foL / 
k];fsdL{ If]qdf eg] lgofds lgsfo g} cndndf 
k/]sf] h:tf] cj:yf /x]sf]n] o; If]qdf ;DklQ 
z'4Ls/0f lgjf/0fsf nflu gLltut Pjd\ 
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;+:yfut k|of;sf nflu yk ;lqmotfsf] vfFrf] 
/x]sf] b]lvG5 . 

· ;DklQ z'4Ls/0f lgjf/0f;DaGwL gLlt lgdf{0f 
/ lg0f{o k|lqmofsf nflu tYofÍsf] lgdf{0f Pjd\ 
ljZn]if0fsf] cfjZostf /xG5 . o:tf] tYofÍ 
lgdf{0f / ljsf;sf nflu sfo{bnn] l;kmfl/; 
g+=## hf/L u/]sf] 5 . o;y{, ;a} ;'rs 
;+:yf, lgodgsf/L lgsfo, cg';Gwfgsf/L 
lgsfo / cleof]hg ug]{ lgsfox¿n] o:tf 
tYofÍ lgoldt ¿kdf cBfjlws ug]{, gLlt 
lgdf{0f / lg0f{o k|lqmofdf tYofÍsf] pkof]u 
ug]{ / /fli6«o÷cGt/f{li6«o ;dGjodf ;"rgf 
cfbfgk|bfg ug]{ sfo{nfO{ k|fyldstf lbg'kg]{ 
cfjZostf /x]sf] 5 . 

· ljleGg lgsfodf sfo{/t sd{rf/Lsf] l56f]l56f] 
;?jf eO/xg'n] klg ;DklQ z'4Ls/0f lgjf/0f 
sfo{df r'gf}tL yk]sf] 5 . o;;DaGwL ;}4flGts, 
Jofjxfl/s / cGt/f{li6«o k|rng;DaGwL kof{Kt 
1fg / cg'ej gx'Fb} sd{rf/Lsf] ;?jf eO/xFbf 
;DklQ z'4Ls/0f lgjf/0f sfo{n] ck]lIft ult 
lng ;Sb}g . 

· cGt/f{li6«o c;n cEof;sf] cjnDag l56f] 
5l/tf] ¿kdf ub}{ cfufdL kf/:kl/s d"NofÍg 
sfo{nfO{ k|efjsf/L ¿kdf ;DkGg ug]{ sfo{;d]t 
dxTjk"0f{ r'gf}tLsf ¿kdf /x]sf] 5 . 
;du| cy{tGq / ljz]if u/L ljQLo If]qdf 

ljsl;t kl/b[Zosf] ;xL ljZn]if0f u/L ljQLo 
k|0ffnLdf cfk/flws Pjd\ cftÍsf/L lqmofsnfksf] 
k|j]znfO{ ;dod} lgoGq0f ug{' k|d'v r'gf}tLsf 
¿kdf lng ;lsG5 . o;} u/L a}+lsª sf/f]af/df 
;"rgf k|ljlwsf] k|of]u / a9\bf] hl6ntfsf sf/0f 
cGt/;DalGwt sf/f]af/sf] klxrfg r"gf}tLk"0f{ 
aGb} uPsf] 5 . ;DklQ z'4Ls/0f tyf cftÍsf/L 
lqmofsnfkdf ljQLo nufgL ;DaGwdf cGt/f{li6«o 

c;n cEof;x¿ tLj| ultdf ljsf; eO/x]sf 
5g\ . ljQLo sf/f]af/df a9\bf] hl6ntf;Fu} ljsl;t 
cGt/f{li6«o c;n cEof;sf] cjnDag ug'{ csf{] 
r'gf}tL xf] . hl6n a}+lsª sf/f]af/ Pjd\ To:tf 
sf/f]af/df gLlxt hf]lvdsf] klxrfg, dfkg Pjd\ 
lgoGq0f ug{ ;Sg] Ifdtfsf] ljsf; ug]{ r'gf}tL 
;a} ;/f]sf/jfnf;fd" /xFb} cfPsf] 5 . gLltut 
Pjd\ sfg'gL Joj:yfsf] kof{Kttf, cg'kfngf Pjd\ 
;hutfn] dfq ;'/lIft ljQLo k|0ffnLsf] ljsf;df 
d2t k'¥ofpF5 . a}+s tyf ljQLo ;+:yfdf vftf 
vf]Nbf, sf/f]af/ ubf{ jf cGo s'g} klg lsl;dn] 
Jofj;flos ;DaGw :yflkt ubf{ x/]s r/0fdf 
;DklQ z'4Ls/0f tyf cftÍsf/L lqmofsnfkdf 
ljQLo nufgL lgjf/0f;DaGwL ;hutf ckgfO{ 
;'/lIft ljQLo sf/f]af/ ;~rfng ug{;Sg' g} cfhsf] 
ljQLo If]qsf ;/f]sf/jfnfsf] k|d'v r'gf}tL xf] .  

pk;+xf/
ljQLo sf/f]af/sf] cfsf/, k|s[lt / hl6ntfdf 
cfO/x]sf] tLj| kl/jt{gn] ljleGg r'gf}tLx¿ ylkFb} 
uPsf] 5 . g]kfnn] ;d]t ;DklQ z'4Ls/0f tyf 
cftÍsf/L lqmofsnfkdf ljQLo nufgL lgjf/0f 
;DaGwdf cGt/f{li6«o If]qdf ljsl;t c;n 
cEof;x¿ qmdzM cjnDag ub{} cfPsf] 5 . 
;DklQ z'4Ls/0f lgjf/0f P]g, lgodfjnL / lgodg 
Joj:yfn] o;;DaGwL sfg'gL tyf lgodg Joj:yfx¿ 
u/]sf 5g\ . o:tf sfg'gL tyf lgodg Joj:yfsf] 
sfof{Gjogsf nflu ljefu, ljQLo hfgsf/L OsfO{, 
lgodgsf/L lgsfo / ;DalGwt ;"rs ;+:yfdf 
sfof{Gjog clws[t;DaGwL Joj:Yff ul/Psf 5g\ . 
cGt/f{li6«o c;n cEof;, k|rlnt sfg'g / :yflkt 
;+oGqnufotsf Joj:yfsf] hfgsf/L xfl;n ub}{ k"0f{ 
kfngfsf nflu ;a} ;/f]sf/jfnfn] tTk/tf b]vfPsf] 
cj:yfdf cfk/flws Pjd\ cftÍsf/L lqmofsnfkaf6 
d'Qm ;'/lIft ljQLo k|0ffnLsf] ljsf; x'g] ck]Iff ug{ 
;lsG5 .

***
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a}+lsª If]qdf ;+:yfut ;'zf;gM l;4fGt / Jojxf/

* lgb{]zs, g]kfn /fi6« a}+s 

 /fhgljqmd yfkf*

ljifo k|j]z
kl5Nnf] ;dodf Jofj;flos hutsf cltl/Qm w]/}h;f] 
If]]qdf ;+:yfut ;'zf;gsf] ljifonfO{ ljz]if dxTj 
lbg] ul/Psf] 5 . s'g} klg ;Ë7gdf cfa4 ljleGg 
;/f]sf/jfnfsf] cfsf+IffnfO{ kf/bzL{ / pQ/bfoL 
9Ëaf6 ;Daf]wg ug{] ljz]if k|0ffnLsf] ¿kdf ;+:yfut 
;'zf;g :yflkt xF'b} uPsf] b]lvG5 . ;+:yfut If]qdf 
;DkGg ug'{kg{] ljleGg sfo{df ;Da4 kIfn] JoQm 
u/]sf] rf;f], dx;'; u/]sf] c;Gt'li6 / c;kmntfnfO{ 
s]nfpg] qmddf ;+:yfsf ;/f]sf/jfnfåf/f kf/blz{tf 
/ hjfkmb]lxtfsf] cfjZostf af]w ul/PkZrft\ 
;+:yfut ;'zf;gsf] cjwf/0ff ljsf; ePsf] 
b]lvG5 . ;g\ !(&) sf] bzsdf cd]l/sfaf6 ;'? 
ePsf] ;+:yfut ;'zf;gsf] ax;n] lj:tf/} ;a} d'ns 
/ If]qdf Jofkstf kfpFb} uPsf] b]lvG5 . Jofj;flos 
hutdf pQm zAbsf] Jofks k|of]u x'g' cl3;Dd 
Jofj;flos cfr/0f, g}ltstf Pjd\ cg'zf;gh:tf 
ljifodf of] lglxt /x]sf] lyof] . t/ c;Lsf] bzsb]lv 
;+:yfut ;'zf;g ljifon] Joj;fo, Joj:yfkg, 
ljQ, sfg'g cy{nufot x/]s If]qdf /fd|};Fu :yfg 
hdfPsf] b]lvG5 . of] ljifo gfkmfd"ns ;+:yfx¿df 
dfq x}g ;a} k|sf/sf ;+:yfdf plQs} cfjZos / 
ckl/xfo{ ljifo dflgPsf] 5 . ;+:yfut ;'zf;gsf] 
;}4flGts w/ftn Joj:yfkgsf] k"0f{ kf/blz{tf, 
OdfGbfl/tf, hjfkmb]lxtfdf l6s]sf] x'G5 . o;sf 
cltl/Qm nufgLstf{sf] lxt / ;fj{hlgs ;/f]sf/sf 
ljifo klg plQs} dxTjsf] ¿kdf ufFl;Psf] x'G5 . 

;'zf;gsf] ljifodf ljleGg cGt/f{li6«o lgsfo tyf 
ljåfg\n] cfˆgf ljrf/ tyf kl/efiffx¿ lbPsf 5g\ . 
t/ o; ljifodf cfly{s ;xsfo{ tyf ljsf; ;Ë7g 
(Organization for Economic Co-operation and 
Development-OECD) n] ljleGg ;dodf w]/} 
d'n'sx¿sf] cj:yfnfO{ ;d]6L cWoog cg';Gwfg 
ug'{sf ;fy} ;'zf;gsf l;4fGtx¿ ;d]t k|:t't 
u/]sf] b]lvG5 . pQm ;+:yfn] ;+:yfut ;'zf;gnfO{ 
s'g} klg ;Ë7gsf] lgb{]lzt tyf ;~rflnt x'g] 
k|lqmof / k4ltsf] ¿kdf kl/eflift u/]sf] 5 . 
h;n] ;Ë7gdf cfa4 ;~rfns ;ldlt, ;]o/wgL, 
Joj:yfkg kIf tyf cGo ;/f]sf/jfnfsf] clwsf/ 
tyf bfloTjnfO{ ls6fg ug'{sf ;fy} lg0f{o k|lqmofsf 
nflu gLlt lgodsf] kfngf ug{ afWo t'NofpF5 .1  
;+:yfut ;'zf;gsf ;DaGwdf pQm ;+:yfn] s]xL 
cfwf/e"t l;4fGt;d]t k|:t't u/]sf] / w]/} ;Ë7gn] 
o;nfO{ g} cfwf/ dfgL dfu{bz{g Pjd\ cfGtl/s 
gLlt th'{df ug{] u/]sf] b]lvG5 . 
 g]kfnsf] ;Gbe{df /fhg}lts / k|zf;lgs 
If]qdf ;'zf;gsf] cj:yf sdhf]/ /x]sf]n] 
b]z cl3 a9\g g;s]sf], b]zaf6 hgzlQm knfog 
ePsf] nufotsf l6Kk0fLx¿ ;'lgg] u/]s} 
5 . ljutdf cfly{s e|i6frf/ / clgoldtfsf cltl/Qm 
clwsf/k|fKt lgsfoaf6 x'g] gLltut e|i6frf/nfO{ 
sdhf]/ ;'zf;gsf] s8Lsf] ¿kdf ;j{;fwf/0fsf] 
a'emfO /xg] u/]sf]df cfhsn hgtfn] kfpg'kg{] ;]jf 
;'ljwfsf] u'0f:t/, ;"rgfsf] xs, ;fj{hlgs lg0f{osf] 
hfgsf/L nufotsf ljifox¿ klg hf]l8g] u/]sf 

1 Corporate governance is Procedure and process according to which an organization is directed and 
controlled. The corporate governance specifi es the distribution of right and responsibilities among the 
diff erent participants in the organization - such as the board, manager, shareholder and other stakeholders 
and lays down the rules and procedures for decision making (Organization for Economic Co-operation and 
Development- OECD) 
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5g\ . /fhg}lts / k|zf;lgs tj/sf] ;'zf;gnfO{ 
;'wf/ ug{ ;+j}wflgs / /fhg}lts ta/af6} k|of; x'g' 
cfjZos xf]nf t/ gfkmfd"ns If]qdf ;'zf;g sfod 
ug{ j}1flgs ljlw / k4ltsf] kfngf ckl/xfo{ x'G5 . 
cem k"0f{tM hgtfsf] ljZjf;df l6s]sf] a}+lsª If]qdf 
;+:yfut ;'zf;gsf] k|efjsfl/tf ;f]sf] cEof;df 
lge{/ x'G5 . 

;+:yfut ;'zf;gsf s]xL ;}4flGts kIfx¿
;+:yfut ;'zf;gsf ;DaGwdf ljleGg d'n'sdf 
;+:yfut / k|fl1s txdf cWoog / cg';Gwfg x'g'sf 
;fy} ljleGg l;4fGtx¿ ;d]t k|ltkfbg ePsf 5g\ . 
of] ljifosf] ;j{Jofkstf ;a} k|sf/sf ;Ë7gdf x'g] 
ePsfn] ljQLo If]q s]lGb|t s]xL k|d'v cWoog / 

l;4fGtsf] cfwf/df g]kfnsf] a}+lsª If]qdf ljBdfg 
;+:yfut ;'zf;gsf] cEof; / k|j[lQnfO{ s]nfpg] 
k|of; o; n]vdf ul/Psf] 5 . ljQLo If]qdf ;+:yfut 
;'zf;gsf] rrf{ ubf{ ;g\ !((! df j]nfotdf ul7t 
Ps ;ldlt / To;sf] k|ltj]bg lgs} rlr{t dflgG5 . 
j]nfotdf :yfkgf ePsf sDkgLx¿ -d'ntM ljQLo 
;+:yfx¿_ sf] ljQLo k|ltj]bgdf b]lvPsf sdhf]/L / 
nfk/jfxLnfO{ ;Daf]wg ug{ n08g :6s PS;r]Ghn] 
P8ljg Sof8j/Lsf] ;+of]hsTjdf u7g u/]sf] 
;ldlt -h'g Sof8j/L sld6Lsf] gfdn] lrlgG5_ n] 
ljQLo ;+:yfdf ;'zf;g sfod ug{ kfngf ug{'kg{] 
cfrf/;+lxtf tyf c;n cEof;nfO{ b]xfosf d'Vo 
rf/ efudf ljefhg u/L k|:t't ug'{sf ;fy} s]xL 
;'emfjx¿ k|:t't u/]sf] lyof] . 

d'Vo a'Fbfx¿ p7fOPsf d'2fx¿

;~rfns ;ldltsf] 
e"ldsf  

;ldltsf] a}7ssf] lgoldttf, sfo{sf/L jf Joj:yfkgsf] k|efjsf/L cg'udg tyf 
lgoGq0f, kof{Kt ;+Vofdf u}/sfo{sf/L ;~rfnssf] ;xeflutf, ljz]if1tf / lg0f{odf 
k|efj x'g]u/L k|ltlglwTj, ;a} ;~rfnssf] kx'Fr x'g] tyf a}7s ;~rfngsf] ljlw 
hfg]sf] sDkgL ;lrjfno / ;lrjsf] Joj:yf / lghnfO{ x6fpg'kbf{ ;a} ;~rfnssf] 
;/f]sf/sf] Joj:yf cflb .

u}/;~rfnsx¿sf] 
e"ldsf  

;+:yfsf] /0fgLlt, sfo{;Dkfbg, ;|f]t kl/rfng, cfrf/;+lxtf tyf k|d'v lgo'lQmsf 
ljifodf lgikIf, :jtGq lg0f{o ug{ ;Sg] u}/sfo{sf/L ;~rfnssf] Joj:yf, lglZrt 
tf]lsPsf] ;dofjlw / clgjfo{ k'gj{xfnLsf ;t{x¿, ltgsf] lgo'lQm / sfo{ljj/0f 
;DaGwdf ;ldltaf6 lgwf{l/t sfo{ljlw / dfu{bz{gsf] Joj:yf .

;~rfns ;ldltsf] 
kfl/>lds  

;~rfns ;ldltsf ;b:ox¿ a9Ldf tLg jif{sf nflu lgo'Qm ug{] / kbfjlw yk 
ug{ ;]o/wgLsf] ;efdf hfg'kg{] Joj:yf, pgLx¿sf] ;]jf ;'ljwf plrt / k|lt:kwL{ 
x'g'kg{] Joj:yf, ;ldltnfO{ k|bfg ul/Psf] ;]jf ;'ljwfnfO{ ;fwf/0f;ef dfkm{t hfgsf/L 
u/fpg' kg{] Joj:yf .

ljQLo k|ltj]bg 
tyf lgoGq0f;Fu 
;DalGwt d'2fx¿ 

oyfy{, ;Gt'lnt / a'lemg]  u/L sDkgLsf] jf:tljs cj:yfsf] lrq0f ug{] lhDd]jf/L 
;~rfns ;ldltsf] x'g], n]vfk/LIfs;Fu k];fut tyf j:t'ut ;DaGwsf] ;'lglZrttf 
ug{], lnlvt sfo{ljj/0f;lxt sDtLdf tLg hgf u}/sfo{sf/L ;~rfns /xg] u/L 
n]vfk/LIf0f ;ldlt u7g ug{], n]vfk/LIf0f ul/Psf] ljQLo ljj/0f ;jf{hlgs u/fpg], 
cfGtl/s lgoGq0f k|0ffnLnfO{ ;'b'9 t'Nofpg], Jofj;flos lg/Gt/tfsf] ;'lglZrttf ug{], 
cWoIf / sfo{sf/L e"ldsf :ki6 u/L s'g} Ps JolQmsf] lg0f{o jf k|efjaf6 cnu ug{], 
sDkgLdf s'g} ljQLo :jfy{ g/x]sf u}/sfo{sf/L ;~rfnssf] ;ª\Vofsf] ax'dt sfod 
ug{] .
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k|d'v ;'emfjx¿

· ;~rfns ;ldltsf ;b:osf] kbfjlw ;fwf/0f;efaf6 kfl/t u/]sf cj:yfdf 
afx]s tLg jif{eGbf a9L ug'{ gx'g] .

· u}/sfo{sf/L ;~rfnsn] ax'dt /x]sf] ;]jf ;'ljwf ;ldltn] sfo{sf/Lx¿ 
kfl/>lds / ;'ljwf lgwf{/0f ug'{kg{] .

· sDkgLsf] cfGtl/s k|ltj]bg, jf;nft n]vfk/LIfsaf6 k|dfl0ft u/L hfgsf/L 
u/fpg'kg{]

· n]vfk/LIf0f z'Ns ;fj{hlgs ug'{kg{] / n]vfk/LIfssf] km]/abn cfjZos kg{], 
· n]vfk/LIfs;Fu k];fut tyf j:t'ut ;DaGwsf] ;'lglZrttf ug{],
· Jofj;flos lg/Gt/tfsf] ;DaGwdf lgoldt k|ltj]bgdf pNn]v ug'{kg{]

Source: Laura F and Judy S "The Cadbury Committee:a history" Oxford University Press,2013

ljQLo If]qdf sfod ug'{kg{] ;'zf;gsf ;DaGwdf 
OECD n] k|yd k6s ;g\ !((( df hf/L u/L 
;g\ @))$ df kl/dfh{g u/]sf l;4fGtnfO{ o; 
If]qdf ljz]if dxTjsf] ¿kdf lnOG5 . pQm ;+:yfn] 

;+:yfut ;'zf;gsf] ljifonfO{ b]xfosf k|d'v 5 
efudf juL{s/0f u/]sf] 5 . o;nfO{ g} OECD 
Principles  sf] ¿kdf lng] ul/Psf] 5 .

l;4fGt -efu_ k|:t't ljifoj:t'x¿

;+:yfut ;'zf;gsf] 
k|efjsf/L ;+/rgf 
;'lglZrt ug{] .

;+:yfks ;'zf;gsf] ;+/rgf kf/bzL{ / bIf ahf/nfO{ k|j4{g ug{ ;Sg] 
x'g'kb{5, sfg'gL, lgod;Fu ;';Ët x'g' kb{5 / ljleGg lgofdsLo / sfof{Gjog 
clwsf/Lx¿aLr :ki6 ¿kdf lhDd]jf/Lsf] ljefhg ePsf] x'g'kb{5 .

;]o/wgL tyf d'Vo 
:jfldTj sfo{x¿sf] 
cfwf/e"t clwsf/x¿ 

k|m]djs{n] ;]o/wf/sx¿sf] clwsf/sf] k|of]u / ;+/If0f ug{'k5{ . 

;]o/wgLx¿sf] plrt 
Jojxf/

k|m]djs{n] cNk;+Vos tyf ljb]zL ;]o/wgLnufot ;a} ;]o/ wf/sx¿aLr ;dfg 
Jojxf/ ;'lglZrt ug{'kb{5 . clwsf/ xgg ePsf] cj:yfdf ;a} ;]o/ wf/sx¿nfO{ 
k|efjsf/L ¿kdf ;dfwfg ug]{ cj;/ k|bfg ul/Psf] x'g'kb{5 . 

;+:yfut ;'zf;gdf 
;/f]sf/jfnfsf] e"ldsf
 

k|m]djs{n] sfg'g jf kf/:kl/s ;Demf}tfdfkm{t :yfkgf ul/Psf] ;/f]sf/jfnfx¿sf] 
clwsf/ klxrfg ug{'kb{5 / ;DklQ, /f]huf/L l;h{gf ug{ / ljQLo b[li6n] /fd|f] 
pBdx¿sf] lbuf]kgsf nflu ;/f]sf/jfnfaLr ;lqmo ;xof]u / ;dGjosf nflu 
k|f]T;flxt ug{'kb{5 .

;fj{hlgs / kf/blz{tf k|m]djs{n] sDkgLsf] oyfy{ ljQLo l:ylt ;xL cjlwdf sfo{ k|efjsfl/tf :jfldTj 
/ ;'zf;gsf] cj:yf;d]t ljlDat x''g] u/L ;fj{hlgs ug{] ;'lglZrttf ug'{kb{5 .

;~rfns ;ldltsf 
lhDd]jf/Lx¿

skf]{/]6 ueg{G; k|m]djs{n] sDkgLsf] /0fgLlts dfu{bz{g, af]8{åf/f Joj:yfkgsf] 
k|efjsf/L cg'udg / sDkgL / ;]o/ wf/snfO{ af]8{sf] pQ/bfloTj ;'lglZrt 
ug{'kb{5 .

Source: OECD Principles of Corporate Governance, 2004
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o;sf cltl/Qm jf;]n sld6L nufotsf 
cGt/f{li6«o ;'kl/j]IfsLo lgosfon] ;d]t plNnlvt 
l;4fGt / xfn;Ddsf] cg'ejsf cfwf/df ;+:yfut 
;'zf;gaf/] ljleGg k|sf/sf dfu{bz{gx¿ ;fj{hlgs 
u/]sf] b]lvG5 . ;a} ;+/rgfn] d"ntM a}+lsª If]qdf 
ljZj;gLotf clej[l4 ug{sf nflu clwsf/k|fKt 
lgsfonfO{ cfTdfg'zf;gdf /fVg] k|oTg u/]sf] 

b]lvG5 . g]kfnsf] ;Gbe{df ljZn]if0f ubf{ ljQLo 
If]qsf] ;+:yfut ;'zf;gdf gLltut Joj:yfsf] 
k|efj ;DaGwdf ul/Psf] cWoog -l;Ub]n / sf]O/fnf, 
@)!%_ k|ltj]bgdf ;+:yfut ;'zf;gsf cfwf/e"t 
l;4fGt ;d]tsf cfwf/df k|:t't ;+/rgfnfO{ tnsf] 
lrqdf ;d]l6Psf] 5 . 

g]kfnsf] a}+lsª If]qdf ;+:yfut ;'zf;g

dfly plNnlvt ;}4flGts cfwf/sf ;d]tdf 
ljZn]if0f ubf{ a}+lsª If]q lgodsLo lgsfoaf6 g} 
clws lgolGqt / lgb{]lzt k|s[ltsf] x'g] ePsf]n] 
s]Gb|Lo a}+saf6 hf/L ul/Psf gLlt lgb{]zgsf] k|efj 
g} ;du| ljQLo k|0ffnLsf] ;'zf;g k|efjsfl/tfdf 
hf]l8Psf] b]lvG5 . ;j{;fwf/0fsf] k"0f{ ljZjf;df 
rNg'kg{] If]q ePsfn] a}+lsª If]qsf] ;'zf;gnfO{ 
r':t /fVg kf/blz{tf, hjfkmb]lxtf, oyf{ytf 
nufotsf ljifodf s]Gb|Lo a}+sn] a9L g} rf;f] lbg] 
u/]sf] b]lvG5 . ljleGg sfnv08df g]kfnsf] a}+lsª 
If]qdf a}+ssf kbflwsf/Ln] k|fKt clwsf/ b'¿kof]u 
u/L JolQm jf ;d"xn] nfe cfh{g u/]sf 36gfx¿ 
;fj{hlgs x'g] u/]s} 5g\ . cem ljutdf ;d:ofdf 

k/]sf clwsf+z ;+:yfx¿ d"ntM ;'zf;gs} kfngf ug{ 
g;sL 5f]6f] cjlwdf g} ;Í6df kg{] / aGb ;d]t x'g] 
k'u]sf b[i6fGt o; If]qdf 5 . ;+:yfut ;'zf;gsf] 
;Ldf /]vf sf6]/ ljQLo ck/fw;Ddsf 36gfx¿df 
sltko kbflwsf/Lx¿ ;d]t sf/afxLsf eflubf/ 
ePsf] b]lvG5 eg] slt sf/afxLaf6 pDsg] / ;kmfO{ 
kfpg] u/]sf] klg b]lvPsf] 5 . xfn;Ddsf tYo / 
k|df0fx¿sf] cfwf/df ;du| cj:yfsf] ljj]rgf ug{] 
xf] eg] cGo If]qsf] t'ngfdf g]kfnsf] a}+lsª If]qsf] 
;'zf;gsf] cj:yfnfO{ eg] ;an g} dflgPsf] 5 .

g]kfnsf] a}+lsª If]qdf ;+:yfut ;'zf;gsf] 
cj:yfnfO{ b[li6ut ubf{ rfnL;sf] bzs;Dd 
tLgj6f ;/sf/L a}+ssf] dfq jr{:j /x]sf] x'Fbf 
;/sf/sf gLlt, lgod, lgb{]zg / lgoGq0fdf g} 
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a}+lsª If]q /x]sf]n] ;'zf;gsf] ljifo rrf{df /x]sf] 
b]lvFb}g . /fHosf gLlt / l;4fGt h;/L rn] To;/L 
g} a}+lsª If]qsf] ljsf; / lj:tf/ x'Fb} uPsf] / a}+lsª 
;~hfn lgs} sdhf]/ x'g'sf ;fy} cfly{s ultljlw 
/ a}+lsªk|ltsf] cfsif{0f klg a9L g;s]sf] cj:yfdf 
;/f]sf/jfnfsf] lxt xsflwsf/sf ljifon] Tolt 
k|fyldstf kfPsf lyPgg\ . t/ rfnL;sf] bzskl5 
lghL If]qsf] nufgLdf a}+s v'Ng yfn]kl5 ;+:yfut 
;'zf;gsf] ljifo k]lrnf] aGb} cfPsf] b]lvG5 . a}+lsª 
If]qdf lghL If]qsf] k|j]z x'Fbf ;]o/ :jfldTj, ;+/rgf, 
;~rfnsx¿sf] of]Uotf / Ifdtfnufot ;+:yfut 
;'zf;gsf cfwf/e"t / Go"gtd kIfx¿nfO{ ;d]t 
dxTj lbOPsf] b]lvFb}g . tTsfnLg cj:yfdf Ps} 
JolQm jf ;d"xn] 7"nf] lx:;f nufgL u/L a}+s tyf 
ljQLo ;+:yf :yfkgf ug{, ;Lldt JolQm jf ;d"xsf] 
nufgLdf a}+s tyf ljQLo ;+:yf vf]Ng, ;~rfns 
;ldltdf Ps} 3/kl/jf/sf] ;b:ox¿ /xg, cfk"m 
cfa4 a}+saf6 shf{ ;'ljwfnufotsf lxtfg's"n 
;'ljwf pkof]u ug{ / 3/fgLo / dxfhgx¿n] a}+lsª 
Joj;fonfO{ ;d]t cfˆgf] cGo lghL Joj;fosf] 
¿kdf ;~rfng ug{;d]t gLltut ¿kdf aGb]h 
gnufOPsf sf/0f lj:tf/} ;'zf;gsf ;d:ofx¿ 
b]lvg yfn] . 

a}+lsª If]qsf] ljsf;qmdsf] k|f/lDes r/0fdf 
;/sf/L nufgLdf v'n]sf 7"nf a}+sx¿df b]lvPsf 
ljleGg k|zf;lgs ;d:ofsf cltl/Qm ;+:yfut 
;'zf;gsf] Go"gtd / cfwf/e"t l;4fGt;d]t 
sfof{Gjog u/fpg g;Sbf nfdf] C0ffTds k'FhLdf 
g} ;~rfng ug'{kg{] cj:yf cfof] . kl5Nnf] ;dodf 
a}+lsª If]qdf lghL If]qsf] rf;f] a9];Fu} jfl0fHo a}+s 
tyf cGo ;fgf k'FhLut Ifdtfsf ljQLo ;+:yfx¿ 
v'Ng] nx/ rNg yfNof] . ;a}vfn] ;+:yfx¿df qmlds 
¿kdf ;'zf;g kfngf x'g g;s]sf 36gf ;fj{hlgs 
x'gsf ;fy} ;+:yfx¿ o;s} sf/0f ;d:ofdf k/]sf 
;dfrf/x¿ ;fj{hlgs x'g yfn]kl5 g]kfn /fi6« 
a}+sn] klxnf] k6s @)%* ;fpg ! ut]b]lv nfu" 
x'g]u/L jfl0fHo a}+sx¿n] kfngf ug'{kg{] ;+:yfut 

;'zf;g ;+:yfut;DaGwL Joj:yf -lgb{]zg g+=^_ hf/L 
u/]sf] lyof] . o;} kl/k|]Iodf nIdL a}+s lnld6]8n] 
/fi6« a}+ssf] lgb{]zgsf] k6sk6s cjx]ngf u/]sf] 
/ lgIf]kstf{sf] lxt sfod x'g] u/] sfd gu/]sf] 
cleof]u;lxt ldlt @)%*.!@.)& df pQm a}+s 
Joj:yfkgnfO{ lgnDag u/L cfˆgf] lgoGq0fdf 
lnPsf] lyof] . To:t} ;/sf/L nufgLsf] a}+s g]kfn 
a}+s lnld6]8df klg ;f]xL ;d:of b]lvPsf sf/0f 
jf;'b]j/fd hf]zL g]t[Tjsf] 6f]nLnfO{ Joj:yfkg 
lhDdf lbOPsf] lyof] . tTsfnLg cj:yfdf lghL 
If]qsf a}+sx¿df klg s]xL ;do cAan dflgPsf] 
g]kfn aËnfb]z a}+s / pQm a}+s ;~rfns ;ldlt 
cfa4 cGo ljQLo ;+:yfdf ;'zf;gs} sf/0f b]lvPsf] 
;d:of ;dfwfg u/]/ lgIf]kstf{sf] lxt ;Da4{g ug{ 
tyf ;+:yfnfO{ hf]ufpgsf lglDt s]Gb|Lo a}+sn] 7"n} 
ldlxt]t ug'{k/]sf] lyof] . 

kl5Nnf] ;dodf tTsfnLg lsi6 a}+snufot s]xL 
ljQLo ;+:yfsf kbflwsf/LnfO{ shf{ b'?kof]unufot 
;'zf;gsf] kfngf x'g g;sL ljQLo ck/fw;Ddsf] 
cleof]udf sfg'gL sf/afxL ul/Psf] b[i6fGt 
g]kfnsf] a}+lsª If]qn] a]xf]l//x]s} 5 . klxnf] ljsf; 
a}+ssf] ¿kdf :yfkgf ePsf] g]kfn ljsf; a}+sdf 
b]lvPsf] d'ntM ;+:yfut ;'zf;gs} ;d:ofn] nfdf] 
;do;Dd sfg'gL av]8f x'Fb} cGttM csf{] ;+:yfdf 
ljno u/fpg'kg{] cj:yf cfof] . o;sf cltl/Qm 
;fgf ;+:yfx¿n] k'FhL j[l4 u/L ;+:yfsf] :t/f]Gglt 
ug{] ;jfndf xf];\ jf 3/hUuf / ;]o/ sf/f]af/sf] 
dGbLsf] ;do xf];\ ;+:yfut ;'zf;gnfO{ a]jf:tf ug{] 
ljQLo ;+:yfx¿ wdfwd ;d:ofsf] lzsf/ aGb} uP . 
g]kfn ;]o/ dfs{]6\;, ;Demgf kmfOGffG;, Soflk6n 
dr{]G6nufotsf ;+:yfdf b]lvPsf] ;d:ofsf] h8 
k|sf/fGt/n] ;+:yfut ;'zf;gsf] cfjZostf / 
dxTjnfO{ a'e\mg gvf]hL ;Lldt JolQm jf ;d"xsf] 
k|efjdf a}+lsª sf/f]af/ ;~rfng sf/f]af/ x'g'nfO{ 
g} dflgPsf] 5 . 

g]kfndf a}+lsª s;'/ tyf ;hfo P]g, @)^$ 
cfpg'k"j{ ;+:yfut ;'zf;g kfngfsf] ljifonfO{ g}lts 
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ljifosf] ¿kdf lng] ul/P tfklg clwsf/sf] b'?kof]u 
/ sltko cfly{s clgoldttfsf ljifox¿;d]t 
a}+lsª s;'/sf ¿kdf kl/eflift eO{ sf/afxLsf] 
bfo/fdf cfPkl5  ;'zf;gk|ltsf] a'emfO / ;f]sf] 
pNn+3gkl5 x'g] sf/afxLsf] :j¿kdf klg abnfj 
cfPsf] b]lvG5 . sfd ug{] qmddf cfjZos 1fg / 
cg'ejsf] sdL eO{ unt lgotljgf ul/Psf uNtL 
sdhf]/LnfO{ ;fdfGo lgb{]zgaf6 ;'wf/ x'g] qmdsf] 
ljsf; ePsf] b]lvG5 eg] s;'/hGo / lgotjz 
g} ul/Psf uNtL sdhf]/LnfO{ sfg'gL sf/afxLsf] 
k|lqmoftkm{ n}hfg] cEof; a9L b]lvPsf] 5 . 
ljutdf ;~rfns ;ldlt jf ;+:yf ;~rfngdf 
d'Vo e"ldsfdf /x]sf JolQmx¿ g} ;+:yfsf] b}lgs 
sf/f]af/df k|ToIf ¿kdf hf]l8g vf]Hg], sd{rf/L 
lgo'lQm vl/b k|lqmofnufot ;~rfng k|s[ltsf 
lg0f{odf af]8{sf] x:tIf]k x'g], Psf3/sf ;b:ox¿ 
Ps} ;+:yfsf] ;~rfns ;ldltdf /xg pT;'s x'g], 
k|ToIf jf ck|ToIf ¿kdf shf{ k|jfx / pkof]udf 
;+nUg x'g], cfly{s ;'ljwf lgwf{/0f / pkof]udf 
a9L rf;f] lng], lg0f{oflwsf/ ;Lldt JolQm jf 
;d"xdf s]lGb|t ug{]nufotsf k|j[lQ a}+lsª If]qdf 
ljBdfg lyof] . t/ kl5Nnf] ;dodf s]Gb|Lo a}+ssf] 
;+:yfut ;'zf;g;DaGwL lgb{]zgdfkm{t k|ToIf /f]s 
nufOPsf ljifonfO{ ;Lw} pNn+3g ug{] kl/kf6Ldf 
sdL b]lvP klg sfg'gL lts8d ckgfpg] / cfzo 
tyf lgb{]zgsf] p2]ZoeGbf klg a9L cfˆgf] cg's"n 
JofVof÷ljZn]if0f u/L ;Lldt JolQm jf ;d"xsf] 
lxtdf sfd ug{] k4lt :yflkt x'Fb} uPsf] b]lvG5 . 
k|d'v sfo{sf/L clws[t 5gf]6 ug{ Jofj;flos / 
k];fut Ifdtf ePsf JolQmnfO{ k|lt:kwf{af6 5gf]6 
ug{eGbf klg cfk"m jf cfˆgf :jfy{ cg's"n 5gf]6 
ug{] . lgb{]zgn] /f]s nufPsf] cj:yfnfO{ 5n5fd 
u/L Ps} ;d"x jf glhssf JolQmx¿sf] af]8{df 
afx'Notf a9fpg] nufotsf gsf/fTds k|j[lQ 
a}+lsª If]qdf al9/x]sf] b]lvG5 . nfdf] ;do / a9L 
pd]/;Dd Ps} JolQmsf] lgoGq0f / k|efjdf ;+:yf 
;~rfng x'Fbf pTkGg x'g ;Sg] hf]lvd Go'gLs/0f 

ug{ /fi6« a}+sn] k|d'v sfo{sf/L clws[tsf] kbfjlw, 
pd]/ / ;~rfnssf] pd]/ xb tf]lslbPsf] eP tfklg 
sfg'gL pkrf/sf] gfddf ;+:yfnfO{ sdhf]/ agfpg] 
36gfx¿ klg b]lvPs} 5g\ . ;+:yfut ;'zf;gsf] 
cfwf/e"t l;4fGt eGg' g} ;~rfns ;ldltdf a}+lsª 
If]q a'em]sf / a}+lsª Joj;fonfO{ dof{lbt ¿kdf 
;~rfng ug{ dfu{lgb]{z ug{ ;Sg] JolQmsf] rog 
xf], h'g g]kfnsf] a}+lsª If]qdf ;w}+ cfsfzsf] tf/f 
h:t} ePsf] b]lvG5 . 

cGTodf,
a}+lsª If]q dfq geO{ d'n'ssf] x/]s If]qsf] ;kmntf 
/ :yfloTjsf nflu ;+:yfut ;'zf;g ckl/xfo{ 
Pp6f ckl/xfo{ kIf xf] . a}+lsª h:tf] ;j{;fwf/0fsf] 
ljZjf;, ;xeflutf / ;xof]udf ;~rfng x'gkg{] 
If]qdf ;+:yfut ;'zf;gsf] dxTj cem Jofks 
x'G5 . shf{ hf]lvdeGbf klg bL3{sfnLg c;/ kfg{] 
k|lti7f hf]lvd (Reputational Risk) sf] d"n ;|f]t 
g} ;+:yfdf ;+nUg dflg; / ltgsf unt k|j[lQ 
/ cfr/0fx¿nfO{ dflgG5 . h'g ljifosf] k|ToIf 
;/f]sf/ ;+:yfsf lhDd]jf/ kbflwsf/Lsf] cfr/0f, 
cfrf/;+lxtf / ;'zf;g;Fu ufFl;Psf] x'G5 . s'g} 
sfg'g jf gLlt lgb{]zgdfkm{t ul/Psf afWosf/L 
Joj:yfn] dfq a}+lsª If]qdf c;n ;'zf;g :yflkt 
ug{ ;lsFb}g . of] ;}4flGts eGbf klg a9L Jofjxfl/s 
/ cfr/0fut ljifo xf] . k|To]s JolQm OdfGbf/ 
/ :jcg'zf;g (Self discipline) df ga;];Dd 
;+:yfdf ;'zf;g sfod ug{ sl7g x'G5 . ljleGg 
d'n'sdf ePsf km/skm/s cWoogn] o;nfO{ 
k|efj kfg{] ljleGg tTjx¿sf] klxrfg, ljZn]if0f / 
AofVof u/]sf 5g\ . t/ tL ;a} tTjdf ;a} d'n's / 
jftfj/0fdf ;dfg ¿kn] sfof{Gjog ug{ ;lsFb}g . 
d'n's dfq x}g :yflkt sDkgLsf] aLrdf klg cfˆg} 
k|sf/sf ljz]iftf, ;+:sf/ / k4lt x'g] ub{5, h;n] 
;'zf;gsf ljifosf] kfngf / To;af6 k|fKt x'g] 
glthfnfO{ k|efljt kfb{5 . 

a}+lsª If]qnfO{ b]zsf] cy{tGqsf] d]?b08 
dflgg] ePsf]n] kf/blz{tf / hjfkmb]lxtf;Fu 
;DalGwt ljifo a}+lsª If]qdf cem} a9L cfjZos 
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/ dxTjk"0f{ x'g] tYonfO{ ;a}h;f] cg';GWffgstf{n] 
cfTd;ft\ u/]sf 5g\ . ;j{;fwf/0f nufgLstf{ tyf 
;/f]sf/jfnfsf] ljZjf;df /xL ljQLo dWo:ytfsf] 
sfd ug{] ePsf]n] ;+:yfut ;'zf;gsf] c;n cEof; 
o:tf ;+:yfdf cem} a9L cfjZos b]lvg' :jfefljs 
klg xf] . ;+:yfut ;'zf;gsf] If]qdf ljsl;t 
l;4fGtsf] pkof]u / k|fKt pknlAwnfO{ b[li6ut 
ubf{ g]kfnsf] cj:yf w]/} /fd|f] dfGg ;lsFb}g . 
tfklg gLltut Joj:yf / sfof{Gjog txdf ePsf 
k|of;x¿ eg] cfzftLt g} b]lvG5g\ . w]/} d'n'sdf 
ePsf cWoog tyf cg';Gwfgn] c;n cEof; tyf 
c;n ;'zf;g ePsf a}+s tyf ljQLo ;+:yfsf] 
;du| cj:yf / sfo{;Dkfbg :t/ /fd|f] b]lvPsf] 5 
eg] sltko ;+:yfx¿sf] b'u{tLdf klg ;'zf;gsf] 
unt cEof; / k|of]u g} b]lvPsf] 5 .  g]kfnsf] 
;Gbe{df a}+s tyf ljQLo ;+:yfdf ;'zf;g sfod 
u/fpg] ljifodf s]Gb|Lo a}+ssf] e"ldsf Proactive 

eGbf a9L Reactive /x]sf] dx;'; ug{ ;lsG5 . 
a}+lsª If]qdf b]lvPsf unt cEof;nfO{ cg'udg 
ub{} o;;DaGwL ;a} k|sf/sf ;d:ofnfO{ ;+:yfdf 
lglxt hf]lvd;Fu cfa4 u/L b'?kof]u ePsf shf{df 
shf{ gf]S;fgL Joj:yf ug{ nufpg], clgoldt ¿kdf 

ul/Psf vr{x¿ ;DalGwt kIfx¿;Fu c;'npk/ ug{], 

tf]lsPsf] dfkb08 sfod ug{ g;s]sf kbflwsf/LnfO{ 

kbaf6 avf{:t ug{]nufotsf ;'wf/fTds sfo{x¿ 

lgofdsLo lgsfoaf6 x'g] u/]sf] 5 . eg] sfg'gL 

cfwf/ / n]lvPkl5 dfq kfngf ug{] k|j[lQnfO{ 

b[li6ut ub{} ;do;dodf lgs} ;–;fgf ljifonfO{ 

;d]t lgb{]zgdf g} ;d]l6g] ul/Psf] kfOG5 . o:tf] 

k|j[lQnfO{ ;'wf/ u/L ;'zf;gsf kl/;"rsnfO{ ;/n 

¿kdf kl/eflift ub}{ ;'zf;g sfod ug{] / gug{] 

;+:yfx¿sf] km/s ;/f]sf/jfnfx¿nfO{ a'emfpg 

;Sg] cj:yfdf k'Ug eg] cfjZos b]lvG5 . 

***
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ljifo k|j]z

s'g} klg ;+:yfdf dfgj ;+zfwgsf] clt g} dxTjk"0f{ 
e"ldsf /xG5 . clxn] ;"rgf k|ljlw If]qn] ljsf;df 
lgs} g} 7"nf] km8\sf] dfl//x]sf] cj:yf 5 . ;+:yfsf] 
ljsf; / lj:tf/sf] nflu To; ;+:yfsf sd{rf/Ldf 
1fg, ;Lk, Ifdtf / bIftfsf] cfjZostf k5{ . 
k|ljlwsf] If]qdf hlt;'s} ljsf; eP tfklg dfgj 
;+zfwgljgf s'g} klg ;+:yfn] cfˆgf] sfo{;Dkfbg 
ug{ ;Sb}g . k|ljlw / dfgj ;+zfwgsf] ;+:yfdf 
gª / df;' h:t}Ù cGt/;DalGwt e"ldsf /x]sf] 
x'G5 . ;+:yfut ;'wf/ u/L ;f]sf] ljsf; / j[l4sf] 
nflu To; ;+:yfdf sfo{/t hgzlQmnfO{ sfd;Fu 
;DalGwt ljifodf ;do;dodf tflnd k|bfg ug{' 
ckl/xfo{ x'G5 . sd{rf/Ldf /x]sf] 1fg, ;Lk / 
IfdtfnfO{ clej[l4 ub{} nu]df ;+:yfsf] p2]Zo k"/f 
ug{ ;xh x'G5 . 

o;} l;nl;nfdf a}+s;{ k|lzIf0f s]Gb|n] cfˆgf] 
:yfkgfsfnb]lv lg/Gt/ ¿kdf a}+sdf lqmofzLn 
hgzlQmsf] bIftf, sfo{Ifdtf tyf 1fg clej[l4 
ug]{ ;DaGwdf cfjZos tflnd, ;]ldgf/, uf]i7L, 
k|lzIf0f h:tf sfo{qmd ;~rfng ub{} cfPsf] 5 . 
o;af6 a}+ssf sd{rf/Lsf] Ifdtf ljsf;df d2t 
ldn]sf] b]lvG5 . ;fy}, gjk|j]zL sd{rf/LnfO{ a}+ssf] 
sfdsf/afxL;Fu ;DalGwt ljifodf k"j{ ;]jfsfnLg 
tflnd klg s]Gb|n] ub}{ cfPsf] 5 . s]Gb|af6 
;~rfng x'g] tflndnfO{ s]Gb|n] tf]s]sf] lglZrt 
:yfgdf ef}lts ¿kdf pkl:yt eO{ jf cgnfOg 
b'O{ lsl;dsf dfWodaf6 ;~rfng ug{ ;Sg] u/L 
ljBdfg gLltut Joj:yf ul/Psf] kfOG5 . 

P]ltxfl;s k[i7e"ld 

@)@^ ;fndf a}+s;{ k|lzIf0f s]Gb|sf] :yfkgf ePsf] 
xf] . To;otf s]Gb|n] a}+ssf sd{rf/Lsf] Ifdtf 
clej[l4sf lglDt ljleGg tflnd ;~rfng ub}{ cfPsf] 
5 . ljutdf sfo{sf/L lgb{]zssf] g]t[Tjdf s]Gb| 
;~rfng x'Fb} cfPsf]df g]kfn /fi6« a}+s, ;~rfns 
;ldltsf] ldlt @)&@÷)#÷!& sf] lg0f{ofg';f/ 
s]Gb|sf] cfsf/ 36fP/ …dxfzfvfÚsf] ¿kdf ;Lldt 
ul/Psf] xf] . a}+ssf] hgzlQm of]hgf -@)&^÷&&–
&*÷&(_ cg';f/ o; s]Gb|sf] k'gM :t/f]Gglt x'g] 
;Í]t b]lvG5 . pQm of]hgf cg';f/ ;fljssf] a}+s;{ 
k|lzIf0f s]Gb|nfO{ :t/f]Gglt u/L …Ifdtf ljsf; 
tyf tflnd ljefuÚ sfod ug]{ of]hgfdf pNn]v 
5 . tTkZrft\ o; ljefucGtu{t kf7Øqmd ljsf; 
tyf tflnd dxfzfvf / gLlt of]hgf tyf d"NofÍg 
dxfzfvf u/L b'O{j6f dxfzfvf /xg] of]hgfsf] k|:tfj 
5 . kf7Øqmd ljsf; tyf tflnd dxfzfvfcGtu{t 
kf7Øqmd ljsf; OsfO{ / tflnd tyf sfo{qmd 
OsfO{ u/L b'O{ j6f OsfO{ /xg]5g\ . To;} u/L, gLlt 
of]hgf tyf d"NofÍg dxfzfvfcGtu{t gLlt of]hgf 
tyf cfGtl/s k|zf;g OsfO{ / d"NofÍg tyf 1fg 
Joj:yfkg OsfO{ u/L b'O{j6f OsfO{ /xg] kl/sNkgf 
hgzlQm of]hgfn] u/]sf] 5 . 

tflndsf] cfjZostf / dxTj

;+:yfdf sfo{/t hgzlQmnfO{ p;sf] sfo{If]q;Fu 
;DalGwt ljleGg tflnd, uf]i7L, cGt/lqmof tyf 
cg'lzIf0f h:tf w]/} sfo{qmdx¿ ;~rfng u/L 
sd{rf/Lsf] Ifdtf ljsf; u/L ablnFbf] kl/l:ylt 

g]kfn /fi6« a}+sdf cfGtl/s tflndsf] ckl/xfo{tf, 
dxTj / ;f];DaGwL Ps ljZn]if0f

* lgb]{zs, g]kfn /fi6« a}+s

 cfgGb kf}8\ofn*
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cg';f/ ;+:yfsf] ;]jfnfO{ r':t, b'?:t tyf 
k|efjsf/L agfpg'kg{] x'G5 . ;+:yfleq sfo{/t 
hgzlQmnfO{ cfly{s tyf af}l4s 1fgsf] dfWodaf6 
pTk|]/0ff hufpg'kb{5 . o;} u/L, sd{rf/Lsf] j[lQ 
ljsf;sf] kf6f] klg clt g} pNn]vgLo /x]sf] 
x'G5 . s'g} klg ;+:yfsf] p2]Zo, nIo / /0fgLlt 
k"/f ug{sf] lglDt hgzlQmsf] Ifdtf ljsf; u/L 
tflndsf] dfWodaf6 ;}4flGts, Jofjxfl/s tyf 
k|fof]lus ljifox¿;Fu ;DalGwt ;d;fdlos 1fg 
k|bfg ug{' ckl/xfo{ x'G5 . a}+ssf] ljBdfg gLltut 
Joj:yfcg';f/ ;+:yfdf sfo{/t sd{rf/L Pp6f 
ljefu÷sfof{noaf6 csf{] ljefu jf sfof{nodf 
kb:yfkg jf ;?jf eO/xG5g\ . To;/L ;?jf eP/ 
gofF ljefu÷sfof{nosf] sfo{ k|0ffnL;Fu ;DalGwt 
;d;fdlos ljifodf 1fg k|bfg ug{'÷u/fpg' sd{rf/L 
tyf ;+:yfut lxtsf] nflu cToGt dxTjk"0f{ x'G5 . 
Psftkm{ tflndn] sd{rf/Ldf lglxt 1fg / IfdtfnfO{ 
k|:km'6g ub}{ hfg] x'Fbf p;nfO{ k'g/tfhuLsf] cg'ej 
x'Fb} hfG5 eg] csf{]tkm{ ;"rgf k|ljlwsf] If]qdf 
cfO/x]sf] gjk|jt{g;DaGwL ljifox¿;Fu ;DalGwt 
;d;fdlos 1fg tyf ;Lk ljsf;;DaGwL hfgsf/L 

xfl;n x'G5 . 

;+:yfdf sfo{/t hgzlQmnfO{ tflnd lbO{ 
;Ifd agfpg'kg{] ;+:yfsf] cfjZostf, st{Jo 
tyf bfloTj x'G5 . o;} u/L, ;d;fdlos ljifodf 
k|fKt x'g] 1fgsf] cltl/Qm ;+:yfleqsf] cg'zf;g / 
cfrf/;+lxtfsf] af/]df klg k|lzlIft t'Nofpg' plQs} 
h?/L 5 . ;f] sd{rf/LnfO{ ;+:yfdf l6sfO/fVgsf] 
nflu ljleGg cfly{s tyf j[lQ ljsf;sf ;'ljwf 
klg pknAw u/fpg' kg{] x'G5 . clxn]sf] ablnFbf] 
kl/l:yltnfO{ Wofgdf /fVbf s'g} klg ;+:yfn] cfˆgf] 
s'n vr{sf] s]xL k|ltzt /sd tflnd, ;]ldgf/, 
uf]i7L, cGt/lqmofnufotsf sfo{qmdsf] nflu 
5'6\ofP/ /fVg'kg{] sfg'gL Joj:yf;d]t ljBdfg /x]sf] 
kfOG5 . a}+s;{ k|lzIf0f s]Gb|åf/f cfly{s, df}lb|s tyf 
ljQLo gLlt, cfw'lgs Joj:yfkg;DaGwL ljifo, 
ljQLo If]q;Fu ;DalGwt ljifo, d'b|f Joj:yfkg tyf 

a}+lsª;Fu ;DalGwt ljifo, gf]6sf] Joj:yfkg tyf 
;/sf/L sfo{;Fu ;DalGwt ljifo, k|fljlws ljifo, 
;ˆ6j]o/, n]vfk/LIf0f, ljb]zL ljlgdo Joj:yfkg, 
vl/b tyf ;]jf Joj:yfkg, /fi6« C0f, cfw'lgs 
e'QmfgL k|0ffnL, Joj:yfkg, ;+:yfut cfrf/;+lxtf, 
k|b]zl:yt sfof{no;Fu ;DalGwt sfd, a}+s tyf 
ljQLo ;+:yf;DaGwL ljifodf tflnd sfo{qmdx¿ 
;~rfng ub{} cfPsf] 5 . o; k|sf/sf tflnd 
sfo{qmdn] a}+sleq tyf aflx/sf hgzlQmsf] 1fg, 
;Lk tyf Ifdtf ljsf;df 6]jf k'u]sf] b]lvG5 . 
o;y{, x/]s ;+:yfsf] lglDt tflndsf ckl/xfo{tf 

cfjZostf, cf}lrTotf / dxTj /x]sf] kfOG5 .

;+:yfsf gjk|j]zL sd{rf/LnfO{ lbOg] tflndn] 
tL sd{rf/Lsf] ;+:yf;Fu kl/lrt x'g], ;+:yfsf] 
b"/b[li6, nIo / p2]Zosf] af/]df a'em\g], ;+:yfsf] 
P]g, lgod, ljlgod tyf sfo{jftfj/0fsf] af/]df 
kl/lrt x'g] df}sf k|fKt ub{5g\ . o;} u/L, ;+:yfdf 
sfo{/t k'/fgf sd{rf/Ln] gofFgofF ljifosf] af/]df 
cBfjlws eO{ cfˆgf]] 1fg, ;Lk / Ifdtf clej[l4 
ug{] cj;/ k|fKt ub{5g\ . o:t} s'g} klg k|ljlwdf 
cfPsf] gjk|jt{g, P]g, lgod, gLlt, lgb{]zg jf 
kl/kqdf ePsf] kl/dfh{gsf] af/]df hfgsf/L 
k|fKt u/L tflndsf] dfWodaf6 Ifdtf ljsf; ub{} 
k|lt:kwf{sf] dfWodaf6 dflyNnf] :t/df sfd ug{ 
;Sg] u/L lhDd]jf/L af]w ub{} sfo{bIftfdf ;'wf/ x'Fb} 
hfG5 .  

s]Gb|sf] sfd, st{Jo / clwsf/  

o; a}+ssf] t];|f] /0fgLlts of]hgfadf]lhd hgzlQm 
Joj:yfkg tyf ljsf;sf p2]ZodWo] t];|f] p2]Zodf 
;du| Ifdtf ljsf;;DaGwL Joj:yf ul/Psf] / 
a}+s;{ k|lzIf0f s]Gb|sf] ;d]t ;lqmo e"ldsf /xg] 
Joj:yf 5 . o;}cg'¿k a}+s;{ k|lzIf0f s]Gb|n] ljleGg 
txsf sd{rf/Lsf] 1fg, Ifdtf / bIftf clej[l4 
ug{sf] nflu tflnd, uf]i7L, ;]ldgf/, cGt/lqmof, 
sfo{zfnf, ;ef÷;Dd]ng cflb sfo{qmdsf] ;~rfng 
ub{} cfPsf] 5 . o:t} cfjZostfg';f/ a}+s tyf 
ljQLo ;+:yfx¿nufot cGo lgsfosf] nflu 
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;d]t cfly{s tyf ljQLo If]q;DaGwL ;d;fdlos 
ljifodf tflnd, uf]i7L, ;]ldgf/ cflb sfo{qmdx¿ 
;~rfng ub{} cfPsf] kfOG5 . ljleGg tflnd 
sfo{qmdsf nflu kf7Øqmd ljsf; tyf ;|f]tJolQm 
rog ug]{ / tflnd sfo{qmdnfO{ cfjZostfg';f/ 
kl/dfh{g ub{} uPsf] b]lvG5 . o;} u/L, a}+ssf] 
;]jf k|jfxnfO{ k|efjsf/L agfpg cfjZos 1fg 
Joj:yfkg;DaGwL sfo{qmd ;~rfng ug]{, tflnd 
tyf 1fg x:tfGt/0f sfo{qmdnfO{ k|efjsf/L agfpg 
k|fl1s cg';Gwfgd"ns sfo{ ;~rfng ug]{ sfo{x¿ 
;d]t s]Gb|sf] sfo{If]qleq kb{5 . 

cfGtl/s tflnd sfo{qmdx¿ k|efjsf/L ¿kdf 
;~rfng ug{] ;DaGwdf s]Gb|nfO{ ljleGg sfd, 
st{Jo / clwsf/;DaGwL Joj:yf ePsf] b]lvG5 . 
h;cGtu{t s]Gb|;Fu ;DalGwt ljleGg ;ldltsf] 
a}7ssf] ;lrjfnosf] ¿kdf sfo{ ug]{, tflnd 
sfo{qmdsf] jflif{s Sofn]08/ tof/ ug{], cfGtl/s 
tflnd sfo{qmd ;~rfng ug{ :yfg 5gf]6 tyf 
sfo{qmddf cfjZos ;fdu|Lsf] Joj:yfkg, 
;|f]tJolQmsf] Joj:yfkg, ;xefuL;Fu ;dGjo tyf 
;Dks{ ug]{ / ;xefuLsf] ljj/0f cBfjlws u/L 
/fVg], tflnd sfo{qmdsf] Joj:yfkg, ;+of]hg, 
;~rfng tyf ;f]sf] cg'udg ug{], cfjlws tyf 
jflif{s ;dLIff k|ltj]bg tof/ u/L ˆofsN6L 
af]8{;dIf k]z ug{], cfGtl/s k|zf;g;DaGwL sfo{ 
ug{], tflnd sfo{qmdx¿sf] ;xefuL ;+Vof lgwf{/0f 
ug]{, ;|f]tJolQmsf] 5gf]6 ug{], s]Gb|n] ;~rfng 
ug]{ k|To]s tflnd sfo{qmdsf] clen]v /fVg] tyf 
cfGtl/s tflnd;DaGwL cGo ljljw sfo{x¿ ;DkGg 
ug]{ Joj:yf ul/Psf] 5 . 

cfGtl/s tflnd;DaGwL ljBdfg ;+:yfut ;+/rgf  

-s_  ˆofsN6L af]8{ 

 o; a}+saf6 hf/L ePsf] g]kfn /fi6« a}+ssf] 
cfGtl/s tflnd;DaGwL sfo{ljlwdf ePsf] 
cfGtl/s tflndnfO{ Jojl:yt ¿kdf 
;~rfng ug{sf nflu Ps ˆofsN6L af]8{ / 
Ps kf7Øqmd ;ldlt /xg] Joj:yf ul/Psf] 

5 . pQm Joj:yfcg';f/ hgzlQm Joj:yfkg 
ljefu÷a}+s;{ k|lzIf0f s]Gb| x]g]{ 8]k'6L ueg{/sf] 
;+of]hsTjdf ljleGg ljefu÷sfof{noaf6 
;b:o /xg] u/L gf} ;b:oLo Ps ˆofsN6L 
af]8{sf] Joj:yf 5 . pQm af]8{df hgzlQm 
Joj:yfkg ljefu, cfly{s cg';Gwfg ljefu, 
a}+s tyf ljQLo ;+:yf lgodg ljefu, a}+s 
;'kl/j]If0f ljefu, d'b|f Joj:yfkg ljefusf 
sfo{sf/L lgb{]zs, g]kfn k|zf;lgs k|lzIf0f 
k|lti7fgsf jl/i7 cWoog lgb]{zs tyf 
lqe'jg ljZjljBfno, Joj:yfkg ;Ífosf 
k|fWofks:t/sf] k|ltlglw ;b:o / ;b:o–
;lrjdf a}+s;{ k|lzIf0f s]Gb|sf lgb{]zs /xg] 
Joj:yf ul/Psf] 5 .

 k|To]s cfly{s jif{sf] jflif{s tflnd sfo{qmd 
l;kmfl/; ug{, qodf; ;dfKt ePkZrft\ 
s]Gb|åf/f ;Dkfbg ul/Psf sfo{qmdsf] ;dLIff 
ug{, tflnd sfo{qmd ;~rfng ug{] ;Gbe{df 
cfjZostfg';f/ s]Gb|nfO{ lbzflgb]{z ug{, 
jflif{s tflnd sfo{qmdafx]ssf yk cfGtl/s 
tflnd sfo{qmdx¿ ;~rfng ug{, cfjZos 
k/]df tflnd sfo{qmd ;~rfng ug{ s]Gb|nfO{ 
lgb]{zg lbg tyf sfo{ljlw ;+zf]wgsf] 
cfjZostf k/]df ;f]sf] l;kmfl/; ug{] h:tf 
dxTjk"0f{ sfo{x¿ pQm af]8{n] ;Dkfbg ub}{ 
cfPsf] 5 . 

-v_ kf7Øqmd ;ldlt 

 cfGtl/s tflnd;DaGwL sfo{ljlw cg';f/ 
tflndsf] cfjZostf klxrfg, cfGtl/s tflnd 
sfo{qmdsf] kf7Øqmd lgwf{/0f, tflndsf] ldlt 
lgwf{/0f, tflnd sfo{qmdsf] k|efjsfl/tfsf] 
d"NofÍg, kf7Øqmdsf] k|efjsfl/tf k/LIf0f 
ug]{, tflnd sfo{qmdsf] df]8fln6L tof/ ug{ 
tyf cGo cfjZos sfo{ ug{, ljleGg ljifodf 
s]Gb|n] ;~rfng ug]{ tflnd sfo{qmdsf] 
kf7Øqmd th'{df ug{ hgzlQm Joj:yfkg 



g]kfn /fi6« a}+s ;dfrf/ ^^ cf}+ jflif{sf]T;j ljz]iff°

7575

ljefusf sfo{sf/L lgb]{zssf] cWoIftfdf 
a}+s;{ k|lzIf0f s]Gb|sf lgb{]zs, cfGtl/s 
ljz]if1sf] ¿kdf ;DalGwt ljefu÷dxfzfvf, 
afXo ljz]if1df ;DalGwt ljifocg';f/ ;b:o 
tyf a}+s;{ k|lzIf0f s]Gb|sf pk–lgb{]zs ;b:o–
;lrj /xg] u/L kf7Øqmd ;ldlt /xg] Joj:yf 
5 .

a}+s;{ k|lzIf0f s]Gb|åf/f ;~rfng ul/g] tflnd 

-s_  lgoldt k|s[ltsf tflnd 

 s]Gb|sf] nflu k|To]s cfly{s jif{sf] nflu :jLs[t 
jflif{s sfo{of]hgfdf ;dfj]z ePsf lgoldt 
k|s[ltsf tflnd zLif{scGt{ut ;dfj]z 
ePsf tflnd sfo{qmdx¿ o; zLif{scGtu{t 
kb{5g\ . o; k|sf/sf tflnd sfo{qmdx¿ jflif{s 
sfo{of]hgf cg';f/ ljleGg ljifodf ;~rfng 
ul/g] tflnd sfo{qmd x'g\ eGg] hgfpF5 . o; 
k|sf/sf tflndsf] lg/Gt/tf tyf kl/dfh{g 
klg x'g ;S5 . a}+ssf] ljBdfg gLltut Joj:yf 
cg';f/ ;do;dodf a}+ssf ljleGg ljefu, 
sfof{no, dxfzfvf tyf k|b]zl:yt sfof{no;Fu 
;dGjo u/L sfo{;Dkfbg ug{'kg{] x'G5 . Pp6f 
ljefu÷sfof{noaf6 csf]{df ;?jf eO{ hfFbf 
;do;fk]If ¿kdf ToxfFsf] sfd;Fu ;DalGwt 
gofF ljifosf] 1fg xfl;n ug{'kg{] x'G5 . o;}n] 
;do;dodf a}+saf6 ;~rfng x'g] ljljw 
ljifosf tflnd sfo{qmdsf] dxTjk"0f{ e"ldsf 
/x]sf] x'G5 . Psflt/ sd{rf/L sfo{/t ljBdfg 
ljefu÷sfof{nosf] sfd;Fu ;DalGwt tflnd 
klg x'g ;S5 eg] csf{]lt/ eljiodf ;?jf eP/ 
hfFbfsf] sfof{nosf] sfd;Fu ;DalGwt tflnd 
klg x'g ;S5 . oL b'j} sfo{qmdn] ;dli6df 
sd{rf/Lsf] Ifdtf ljsf;df pNn]vgLo e"ldsf 
lgjf{x ug{ ;S5 .   

-v_ k"j{ ;]jfsfnLg tflnd

 lnlvt k/LIff / cGtjf{tf{dfk{mt 5gf]6 eO{ 

a}+s ;]jfdf k|j]z u/]sf gofF sd{rf/LnfO{ 
k"j{ ;]jfsfnLg tflnd lbg] Joj:yf ul/Psf] 
5 . kb:yfkg ePsf ljefu÷sfof{nodf 
sfd ;'? ug{'k"j{ o; s]Gb|dfkm{t a}+ssf ;a} 
ljefu, sfof{no, dxfzfvf tyf OsfO{x¿df 
ul/g] sfo{;Fu ;DalGwt ljifonfO{ ;d]6]/ k"j{ 
;]jfsfnLg tflnd lbg] ul/Psf] 5 . o; k|sf/sf 
tflndnfO{ a}+s ;]jfdf k|j]z ug{'k"j{ sd{rf/Lsf 
nflu k|bfg ul/g] tflnd sfo{qmdcGtu{t 
;dfj]z ul/Psf] 5 . 

-u_  ljz]if tflnd 

 s'g} cfly{s ;Í6 tyf ljQLo ;Í6 cfOk/]sf] 
cj:yf, s'g} gofF ljifo jf If]q tyf s'g} 
ljlzi6 kl/l:yltdf ;DalGwt If]qsf] sfo{ 
ug{ ;Ifd agfpg] p2]Zon] sd{rf/L jf pRr 
Joj:yfkgsf nflu ;~rfng ul/g] tflnd 
sfo{qmdnfO{ ljz]if tflndcGtu{t ;dfj]z 
ul/Psf] 5 . o;cGtu{t jflif{s sfo{of]hgfdf 
;dfj]z gePsf tflndx¿ kb{5g\ . s'g} klg 
dfgjLo jf b}jL k|sf]kaf6 pTkGg x'g;Sg] 
ljljw k|sf/sf] ;Í6sf] ;fdgf ug{sf] nflu 
a}+ssf sd{rf/L jf pRr Joj:yfkgsf] 1fg, 
;Lk / bIftf clej[l4 ug{sf] lglDt o; k|sf/sf] 
tflnd sfo{qmd ;~rfng ug{] ul/G5 . 

-3_  cGo tflnd 

 s]Gb|sf] :jLs[t jflif{s sfo{of]hgfdf cGo 
tflnd zLif{scGt{ut ;dfj]z ePsf tflnd 
/ a}+ssf] cfjZostfsf cfwf/df yk ul/Psf 
tflnd sfo{qmdx¿ o;cGtu{t kb{5g\ . o; 
zLif{scGtu{t ljz]if u/]/ uf]i7L, cGt/lqmof, 
cg'lzIf0f, ;]ldgf/;Fu ;DalGwt sfo{qmdx¿ 
kb{5g\ . o;cGtu{t gofFgofF ljifo jf k|ljlw;Fu 
;DalGwt tflnd sfo{qmd ;dfj]z x'g ;S5g\ . 
a}+ssf] sfo{ cl3 a9fpg] l;nl;nfdf cfjZos 
kg{] s'g} klg ;ˆ6j]o/, s'g} gofF ljifo jf 
o:t} k|s[ltsf cGo ljifo;Fu ;DalGwt 
k|fljlws ljifo h8fg ug{ tyf cGo s'g} ljifo 
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a}+ssf] nflu clt cfjZos 5 eGg] ;DaGwdf 
a}+ssf] pRr Joj:yfkg ;xdt eO{ pQm gofF 
tflnd sfo{qmd :jLs[t ePkZrft\ a}+s;{ 
k|lzIf0f s]Gb|åf/f ;~rfng ul/g] jf cGo s'g} 
ljefu÷sfof{nodfkm{t ;~rfng ul/g] tflnd 
sfo{qmdx¿ klg ;dfj]z x'g ;S5g\ . 

tflndsf] :t/  

a}+ssf] sfdsf/afxL;Fu ;DalGwt sfo{sf] ;Dkfbg 
ug{ ;+nUg /xg] sfof{no ;xof]uLb]lv k|wfg 
;xfos:t/;Ddsf sd{rf/Lsf nflu ;~rfng ul/g] 
tflndnfO{ ;xfos:t/Lo tflnd sfo{qmdcGtu{t 
;dfj]z ul/Psf] 5 . k];fut / Joj:yfkg:t/df 
sfo{ ug]{ ;xfos lgb]{zs tyf pk–lgb]{zs txsf 
clws[tnfO{ k|bfg ul/g] tflndnfO{ Joj:yfkg:t/Lo 
tflnd sfo{qmd elgG5 . o;} u/L, sfo{sf/L txdf 
sfd ug]{ lgb]{zs / sfo{sf/L lgb]{zs txsf 
pRr clws[tx¿sf nflu ;~rfng ul/g] tflnd 
sfo{qmdnfO{ pRr Joj:yfkg:t/Lo tflnd sfo{qmd 
egL :t/ lgwf{/0f ul/Psf] 5 .

;xefuL tyf ;|f]tJolQm

tflnddf dgf]gog x'g] sd{rf/L ljefuLo sfd;Fu 
;DalGwt x'g], ;fdfGotof k6sk6s Pp6} 
sd{rf/LnfO{ tflnddf ;xefuL gu/fpg], ;Da4 
ljefu jf sfd;Fu ;DalGwt sd{rf/Lsf] tf]lsPsf] 
;+Vofdf dgf]gog ug{ g;lsPdf cGo ljefu jf 
sfo{;Fu ;DalGwt sd{rf/LnfO{ klg ;dfj]z ug{ 
;lsg], hgzlQm Joj:yfkg ljefun] gofF lgo'lQm 
lbPnut} ;a} sd{rf/LnfO{ k"j{ ;]jfsfnLg tflnd 
k|bfg ug]{ Joj:yf /x]sf] b]lvG5 . o;} u/L a}+ssf] 
;]jfdf lgo'Qm x'g] k|To]s sd{rf/LnfO{ s]Gb|Lo 
a}+lsªh:tf ;]jf k|jfxdf bL3{sfnLg ;xof]u 
k'Ug] tflnddf ;xefuL u/fpg] ;DaGwdf s]Gb|sf] 
k|fyldstfdf /x]sf 5g\ .

;|f]tJolQmsf] 5gf]6 ubf{ ljz]if ¿kdf 
;DalGwt ljifosf] ljz]if1tfnfO{ k|fyldstf lbOg] 
Joj:yf /x]sf] b]lvG5 . ;fy}, ljifoj:t'sf] k|s[ltsf] 
cfwf/df a}+sleq tyf afXo If]qsf ljleGg 1fg 
ePsf ;|f]tJolQmnfO{ ;d]t cfdGq0f ug{] u/]sf] 

kfOG5 . s]Gb|n] ;|f]tJolQmx¿sf] ;d"x lgwf{/0f 
u/L] 5gf]6 ubf{ ;d"xsf ;|f]tJolQmnfO{ k|fyldstf 
lbg] t/, cfjZostfg';f/ pQm ;d"xeGbf aflx/sf 
ljz]if1x¿af6 ;d]t ;|f]tJolQmdf cfdGq0f ug{ 
;Sg] u/L s'zn Joj:yf ePsf] b]lvG5 . s]]Gb|n] 
k|To]s jif{sf] nflu z}lIfs of]Uotf, cg'ej, Ifdtf, 
ljifo lj1tf cflb ;lxtsf] cfGtl/s tyf afXo 
;|f]tJolQmx¿ ;dfj]z ePsf] ;"rL cBfjlws u/L 
/fVg] Joj:yf u/]sf] kfOG5 . ;fy}, ;f]xL ;"rLnfO{ 
cfwf/ dfgL ;|f]tJolQmsf] 5gf]6 ug{] k|rng /x]sf] 
kfOG5 . ;|f]tJolQmsf] d"NofÍgsf] nflu cgnfOg 
tyf ef}lts ¿kdf pkl:yt x'Fbfsf] cj:yfdf Ps 
d"NofÍg kmf/fdsf] ;d]t Joj:yf u/L d"NofÍg ug{] 
ul/Psf] kfOG5 . ;f]xL d"NofÍgsf] cfwf/df eljiodf 
ul/g] tflnd sfo{qmddf pQm ;|f]tJolQmnfO{ 5gf]6 
ug{] jf gug{] eGg] ;DaGwdf olsg ug{ d2t k'Ug] 
b]lvG5 . 

tflndsf] dfWod / ;f];DaGwL t'ngfTds ljZn]if0f

s]Gb|åf/f ef}lts ¿kdf tyf cgnfOgsf] dfWodaf6 
;~rfng x'g] tflnd u/L b'O{ k|sf/sf dfWodx¿ 
/x]sf 5g\ . oL tflndx¿ sf7df8f}+ pkTosf tyf 
k|b]zl:yt sfof{nox¿af6 ;~rfng x'Fb} cfPsf] 
b]lvG5 . ;fdfGotof tflnd sfo{qmd ;~rfng 
ubf{ a}+ssf ljleGg ;efxnnfO{ k|fyldstf lbg'kg{] 
Joj:yf ul/Psf] 5 . s]Gb| tyf cGo sfof{nodf 
/x]sf ;efxnsf] Ifdtfn] tflnd sfo{qmd ;~rfng 
ug{ c;xh ePdf jf ljlgof]lht ah]6n] gk'Ug] 
cj:yf cfPdf k"j{:jLs[lt lnP/ xf]6]n jf cGo 
pko'Qm :yfgaf6 ;d]t tflnd sfo{qmd ;~rfng 
ug{ ;lsg] Joj:yf ul/Psf] 5 . pko{'Qmadf]lhdsf] 
tflnd sfo{qmd ;~rfng ubf{ o; s]Gb|sf] nflu 
ljlgof]lht ah]6 zLif{saf6 vr{ Joxf]g{] b]lvG5 . 
o;/L k|ljlwsf] ljsf;;Fu} ef}lts ¿kdf pkl:yt 
eP/ jf cgnfOgsf] dfWodaf6 ;~rfng x'g] 
tflndsf] k|efjsfl/tfsf] af/]df oxfF ;+If]kdf 
cf}+Nofpg] k|of; ul/Psf] 5 . 
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-s_ ef}lts pkl:yltdf x'g] tflnd

ljut nfdf] ;dob]lv g]kfn /fi6« a}+sn] ef}lts ¿kdf 
pkl:yt eP/ ul/g] tflndsf] Joj:yf / ;~rfng 
ub{} cfPsf] lyof] . o;cGtu{t ljleGg ljifodf x/]s 
cfly{s jif{df s]Gb|n] tof/ u/]sf] tflnd sfo{qmdsf 
;DaGwdf ˆofsN6L af]8{sf] l;kmfl/;adf]lhd 
;+:yfut of]hgf tyf hf]lvd Joj:yfkg ljefu 
x'Fb} ;~rfns ;ldltaf6 ePsf] :jLs[ltsf] cfwf/df 
a}+ssf] ;efxndf tflnd sfo{qmdx¿ ;~rfng x'Fb} 
cfPsf lyP . o; tflnd sfo{qmddf k|lzIfs / 
k|lzIffyL{x¿sf] k|ToIf¿kdf pkl:Yflt /x]sf] x'G5 . 
o; k|sf/sf] tflnddf cfO{ sG6\ofS6 x'g], k|lzIfs 
tyf k|lzIffyL{sf] a8LNofª\Uj]h :ki6 b]lvg], a9LeGbf 
a9L cGt/lqmof x'g], cGo 5nkmn x'g], ljifoj:t'sf] 
a9L hfgsf/L x'g], k|lzIfsn] k|lzIffyL{x¿nfO{ 
;Lw} Wofgfsif{0f ug{;Sg], l;Sg rfx]sf] a'FbfnfO{ 
yk :ki6 kfg{ k|Zgdfly k|ltk|Zg ug{ ;lhnf] 
x'g] h:tf dxTjk"0f{ ;an kIfx¿ ljBdfg /x]sf] 
kfOG5 . cyf{t ;a}df gofFkgsf] cg'e"lt x'g ;S5 . 
o;} u/L, o; k|sf/sf] tflnd sfo{qmd ;~rfng 
ubf{ tflndsf] Joj:yfkgdf ;do a9L nfUg], ljljw 
k|sf/sf ;d:of pTkGg x'g ;Sg], ;+:yfnfO{ cfly{s 
ef/ a9\g hfg], k|lzIffyL{ ljleGg :yfgdf 5l/P/ 
/xg] x'Fbf cfjthfjtdf ;do a9L nfUg] / ;+:yfsf] 
vr{ klg a9\g] cflb h:tf ljljw kIfx¿ ljBdfg 
/x]sf] kfOG5 .

-v_ cgnfOg dfWodaf6 x'g] tflnd   

ljut jif{x¿df ef}lts ¿kdf pkl:yt eP/ dfq 
tflnd sfo{qmd ;~rfng x'Fb} cfPsf]df @)&^ ;fn 
r}t !! ut]b]lv sf]le8–!( sf] ;+qmd0fsf] sf/0fn] 
b]ze/ ns8fpgsf] cj:yf /x]sf] lyof] . ;f]xL sf/0f 
s]xL ;do g]kfne/sf x/]s cjojx¿ 7Kkk|fo 
/x]sf lyP . ;f]sf] sf/0fn] ;+:yfsf] x/]s sfo{df 
lgs} g} k|efj kf/]sf] lyof] . ;f] ;dodf s]Gb|sf sfd 
sfo{jfxLx¿ klg ;~rfng ePsf lyP . sf]le8–!( 
sf] sf/0fn] ljut @)&& ;fn c;f/ !( ut]b]lv 
er'{cn Kn]6kmd{dfkm{t Jofjxfl/s lj1fg;DaGwL 
ljifodf ;j{k|yd cgnfOgsf] dfWodaf6 tflnd 
sfo{qmd ;~rfng ug{ ;'? ul/Psf] lyof] . ljBdfg 

gLltut Joj:yfcg';f/ sfof{no jf 3/ jf cGo 
:yfgaf6 ;d]t cgnfOgsf] dfWodaf6 tflnd 
sfo{qmddf ;xefuL u/fpg ;Sg] Joj:yf /x]sf] 5 . 

cgnfOgsf] dfWodaf6 ;~rfng ul/g] tflnd 
sfo{qmddf w]/} ;+Vofdf sd{rf/LnfO{ tflnd lbg 
;lsg] b]lvG5 . o;n] ubf{ a}+snfO{ cfly{s ef/ 
sd x'G5 . o; dfWodaf6 ;dosf] cTolws art 
x'g], ;+:yfnfO{ cfly{s ef/ ga9\g], ;+:yfsf] vr{ 
s6f}6L x'g], l56f]÷5l/tf] tyf r':t ¿kdf tflnd 
sfo{qmd ;~rfng ug{ ;lsg], Joj:yfkgdf ;xhtf 
x'g], k|lzIfs tyf k|lzIffyL{n] sfof{no, 3/ jf s'g} 
klg :yfgaf6 ;xeflutf hgfpg ;Sg] Joj:yf 
/x]sf] kfOG5 . ;+:yfsf] sfo{If]q g]kfn /fHosf x/]s 
k|b]zdf 5l/P/ /x]sf] x'gfn] tTsfn sd{rf/LnfO{ 
pkl:yt u/fO{ cgnfOgsf] dfWodaf6 tflnd 
sfo{qmd ;~rfng ug{ eg] clt g} k|efjsf/L x'g] 
b]lvG5 . ef}lts ¿kdf sfof{nodf pkl:yt eP/ 
ul/g] tflnd sfo{qmdsf] t'ngfdf cgnfOg tflnd 
l56f]÷5l/tf] / r':t eP klg ef}lts ¿kdf pkl:yt 
eP/ lbOg] tflnd sfo{qmdsf] t'ngfdf cem} klg 
k|efjsf/L x'g ;s]sf] 5}g . s]Gb|df :df6{ xn ag]kl5 
;f]adf]lhdsf ;fdu|Lx¿ xndf pknAw x'g ;s]sf] 
v08df o; k|sf/sf] tflnd cem k|efjsf/L x'g] 
b]lvG5 .

cgnfOgsf] dfWodaf6 ;~rfng x'g] tflnd 
sfo{qmdsf] cg'udg ug{ sl7g x'g], s'g k|lzIffyL{sf] 
Wofg stf uPsf] 5 eGg c;xh x'g], af/Daf/ 
k|ljlwdf ;d:of pTkGg x'g], ljB't\ cfk"lt{df ;d:of 
cfO/xg], k|lzIfs tyf k|lzIffyL{sf] cgnfOgsf] 
9f]sf aGb x'g] / v'Ng] cj:yf /lx/xg], k|lzIffyL{n] 
cgnfOgdf a;]/ Wofgk"j{s cWoog u/]sf]] 5 ls 
5}g eGg] s'/fdf cg'udgstf{ / k|lzIfsdf e|d 
k}bf eO{ zÍf /xg] h:tf ;d:ofx¿ cfpg] u/]sf] 
kfOG5 . 

s]Gb|n] ef}lts tyf cgnfOgsf] dfWodaf6 
tflnd sfo{qmdx¿ ;~rfng ub{} cfPsf] 5 . 
cfufdL lbgdf ljBdfg c;xh kl/l:ylt ;xh x'Fb} 
hfg]5 eGg] pHofnf] kIfsf] ck]Iff;lxtsf] cg'dfg 
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ug{ ;lsG5 . ;f]xL s'/fnfO{ dWogh/ ub{} ;+:yfsf] 
p2]Zo, /0fgLlt / nIo k"/f ug{sf] lglDt lgoldttf, 
ldtJolotf, cfjZostf, cf}lrTo, k|efjsfl/tf tyf 
tTsfnLg cfjZostfsf ljifox¿nfO{ ;dfj]z ub}{ 
ljZjsf w]/} b]zx¿n] cg';/0f u/] h:t} xfdLn] klg 
dfly pNn]lvt b'j} dfWodaf6 tflnd sfo{qmdx¿ 
;~rfng ub}{ hfg'kg{] cfjZostf b]lvG5 . b'j} 
dfWodaf6 tflnd sfo{qmd ;~rfng ubf{ cfw'lgs 
k|ljlwsf] k|of]unfO{ a9fjf lbO{ cem k|efjsf/L agfpFb} 
sd{rf/Lsf] 1fg, ;Lk, Ifdtf / bIftf clej[l4 ub{} 
hfg'kg{] ckl/xfo{tf /xG5 g} . k|ljlwsf] ;xhtf 

cem a9\b} u/]sf] cj:yfdf pko{'Qm b'j} dfWodaf6 
;Gt'lnt ¿kdf tflnd sfo{qmd ;~rfng ub{} hfg' 
k5{ eGg] s'/fdf s;}sf] klg b'O{ dt /xGg .   

;Gbe{ ;fdu|L
 g]kfn /fi6« a}+s, hgzlQm of]hgf
 g]kfn /fi6« a}+s, cfGtl/s tflnd;DaGwL 
sfo{ljlw

 g]kfn /fi6« a}+s, t];|f] /0fgLlts of]hgf 
 ljleGg j]a;fO6x¿ 
 cGo kqklqsf tyf k':tsx¿

***
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!= e"ldsf 

tf]lsPsf] nIo k|flKtsf nflu ;Da4 JolQm 
jf sd{rf/Lx¿ cfk;df sfdsf] afF8kmfF8 u/L 
;dGjofTds 9Ën] sfd ug]{ k4ltnfO{ g} ;Ë7g egL 
Joj:yfkgdf kl/eflift ul/Psf] kfOG5 . ;+:yfsf] 
Joj:yfkg cfˆgf ;Ë7gleq lgdf{0f ul/g] ljleGg 
zfvf, OsfO{ cflbsf] Joj:yf / To;df sfo{/t 
sd{rf/Ln] s;/L Ps cfk;df ;dGjofTds 9Ën] 
sfd ug{ ;Sb5g\ < s;/L ;~rf/sf] k|jfx ;/n / 
k|efjsf/L x'g ;S5 cflb ljljw kIfdf ;d]t ljrf/ 
k'¥ofpg'kg]{ x'G5 . 

s'g} klg ;Ë7gdf ;Ë7gfTds :j¿k, 
;Ë7gleqsf] sfo{ jftfj/0f, ;Ë7gdf sfo{/t 
sd{rf/Lsf] pkof]u, sfdsf] :t/Lotf, ah]6 tyf 
;f]sf] lgoGq0f, lg/LIf0f Joj:yf, sfdsf] bf]xf]/f]kgf 
x'g glbg ckgfOg] pkfonufotsf ljljw kIfx¿ 
/x]sf x'G5g\ . ;Ë7g ;~rfngsf] lhDd]jf/L k|fKt 
sfo{sf/Ln] ;Ë7g ;~rfngsf nflu ;Ë7gleqsf 
ljljw kIfdfly Wofg k'¥ofpg' kg]{ x'G5 . ;Ë7g 
;~rfngsf nflu Joj:yfkgsf ljleGg l;4fGtx¿ 
k|ltkfbg ePsf b]lvG5g\ .

;Ë7g ;~rfngsf ljlwdf ;Ë7g tyf 
sfo{ljlw, k|0ffnLut ljZn]if0f, sfo{ ;~rfng 
cg';Gwfg, kl/of]hgf d"NofÍg tyf k'g/lg/LIf0f 
ljlw tyf PaL;L ljZn]if0f k|d'v ¿kdf /x]sf 5g\ . 

k|:t't\ n]vdf ;Ë7g tyf sfo{ljlw (O & M) sf 
;DaGwdf dfq rrf{ ul/Psf] 5 . 

;Ë7gsf] clGtd nIo g} ;Ë7gsf] sfo{Ifdtf, 

k|efjsfl/tf / ldtJolotfnfO{ k|efjsf/L agfO{ 

a9LeGbf a9L d'gfkmf sdfO{ ;+:yfsf] ;]jfsf] 

s'zntfdf j[l4 ug]{ /x]sf] x'G5 . o;/L ;Ë7g tyf 

sfo{ljlwn] ;Ë7gsf] sfo{Ifdtf a9fO{ pTkfbstfdf 

dxTjk"0f{ e"ldsf v]Ng ;xof]u ub{5 .

Joj:yfkgsf ;|f]t ;fdu|Lx¿df ;Ë7g tyf 

sfo{ljlwnfO{ st} Organisation & Methods / st} 

Organisation & Management klg pNn]v ul/Psf] 

5 . Organisation & Management cGtu{t 

Joj:yfkgsf] ;j{kIfLo cj:yf h:t} ;Ë7g, 

of]hgf, g]t[Tj, lgoGq0f, pTk|]/0ff, ;dGjo, ah]6 

Joj:yf, sd{rf/L Joj:yf cflb ljljw kIfx¿;Fu 

;DalGwt /x]sf] x'G5 eg] Organisation & Methods 
cGtu{t ;Ë7gsf] :j¿k (Organisation Structure) 
/ sfof{nosf] sfo{ljlw (Offi  ce Procedure) ;Fu 

;DalGwt /x]sf] ljåfg\x¿sf] egfO 5 . o; ;DaGwdf 

Professor Gulick åf/f k|ltkflbt POSDCORB 

sf ;a} kIfdf Wofg k'¥ofP/ ;Ë7g Joj:yfksaf6 

;~rfngdf hf]8 lbOG5 . o;/L Organisation & 
Management nfO{ ;d]t k|efjsf/L agfpg ;xof]u 

k'¥ofpF5 . o;/L ;Ë7g tyf sfo{ljlwnfO{ k|zf;g 

Pjd\ Joj:yfkg ;'b[[9Ls/0fsf nflu Pp6f ;fwgsf] 

¿kdf lng] ul/Psf] b]lvG5 . 

;Ë7g tyf sfo{ljlw k4lt (O & M System) 
nfO{ ;j{k|yd a]nfotdf k|of]u ePsf] Joj:yfkgsf] 

k':tsx¿af6 1ft x'G5 . o;sf] k|of]u pBf]ux¿df 

;Ë7g tyf sfo{ljlw (O & M) sf] sfo{, dxTj,  
k4lt / g]kfn /fi6« a}+sdf o;sf] pkfb]otf 

* lgb]{zs, g]kfn /fi6« a}+s 

 ;'ifdf /]UdL -l/hfn_*



g]kfn /fi6« a}+s ;dfrf/ ^^ cf}+ jflif{sf]T;j ljz]iff°

8080

bf];|f] ljZjo'4sf sf/0fn] kg{ uPsf] k|lts"n k|efjnfO{ 
sd ug{ tyf To;df ;'wf/ ug{ cjnDag ul/Psf] 
b]lvG5 . o;sf] nflu Select Committee on National 
Expenditure gfds ;ldlt u7g u/L o; sld6Ln] 
lbPsf] ;'emfj cg';f/ sfof{Gjog ul/Psf] b]lvG5 . 
o;sf] nflu Time & Motion sf] ljlw cjnDag 
ul/Psf] b]lvG5 . t/, ;Ë7g tyf sfo{ljlwnfO{ 
;fj{hlgs Joj:yfkgsf] Scientifi c Approach to 
Public Management sf ¿kdf lnOPsf] kfOG5 . 
;Ë7gdf ePsf sdL sdhf]/Ldf qmdzM ;'wf/ ub}{ 
;Ë7gsf] k|efjsfl/tfdf j[l4 ug{ o; k4ltnfO{ 
;j{k|yd ;g\ !($@ df a]nfotdf nfu" ul/Psf] 
kfOG5 . cd]l/sfdf eg] Organisation & Methods 
sf] ;§fdf Organisation & Management gfdfs/0f 
u/L o;sf] If]qnfO{ lj:t[t agfOPsf] kfOG5 . To:t}, 
ef/tdf ;g\ !($% b]lv ;/sf/L ;]jfdf o;nfO{ 
nfu" ul/Psf] b]lvG5 . g]kfndf eg] ;Ë7g tyf 
sfo{ljlw zfvfsf] :yfkgf ;/sf/L :t/df lj=;+= 
@)!# df tTsfnLg k|wfgdGqL 6Ík|;fb cfrfo{sf] 
cWoIftfdf ul7t k|zf;sLo ;'wf/ of]hgf cfof]un] 
lbPsf] ;'emfj cg';f/ ePsf] b]lvG5 . tTkZrft\ 
ljleGg dGqfno, sfof{nodf ;Ë7g tyf sfo{ljlw 
kmFf6sf] :yfkgf ePsf]] b]lvG5 .

@= ;·7g tyf sfo{ljlwsf] sfo{ (Functions of 
O & M)

;Ë7gnfO{ k|efjsf/L ¿kdf ;~rfng ug{sf 
nflu ;Ë7g tyf sfo{ljlw kmfF6sf] Joj:yf ePsf] 
b]lvG5 . o;cGtu{t ;Ë7g ;~rfngsf qmddf 
b]lvPsf sdL sdhf]/Lx¿ -h:t}Ù sd{rf/Lx¿;Fu 
;DalGwt ;d:of, lgdf{0f ;fdu|L, k'FhL, sfo{ 
jftfj/0f h;n] ;Ë7gsf] k|efjsfl/tfdf c;/ ug{ 
;S5_ nufot;Fu ;DalGwt ;d:ofx¿sf] klxrfg 
u/L ltgsf] lg/fs/0fsf] sfo{ ug{ cjnDag ul/g] 
pkfo g} ;Ë7g tyf sfo{ljlwsf] d'Vo sfo{ xf] . 
;Ë7gsf ljefu÷sfof{non] ;Ë7g tyf sfo{ljlw 
cWoog ug]{ ;DaGwdf 5'§} lgsfosf] Joj:yf u/]sf] 

;d]t kfOG5 . o;/L Joj:yf u/]sf] lgsfon] u/]sf] 
cWoog tyf ;'emfjsf cfwf/df Go"g nfutdf ;'ne 
;]jf pknAw u/fpg] jf j:t' pTkfbg ug]{ ljleGg 
/0fgLlt agfpg ;lsg] cfwf/ x'G5 . ;Ë7gn] lbPsf] 
;'emfjnfO{ Joj:yfkgn] cfˆgf] thlahL clwsf/ 
k|of]u u/L nfu" ug{ jf gug{ klg ;S5 . ;Ë7g 
tyf sfo{ljlwaf6 ;Dkfbg x'g ;Sg] sfo{x¿df d'Vo 
¿kdf b]xfoadf]lhd /x]sf] b]lvG5M 

· ;Ë7gnfO{ ;Ifd, ldtJooL, ;'b'9 
tyf j}1flgs lsl;dn] ;~rfng ug{ 
Joj:yfkgnfO{ ;Nnfx tyf ;'emfj lbg] .

· ;Ë7gdf b]lvPsf ljleGg lsl;dsf 
;d:ofsf] lg/fs/0fsf nflu ;d:ofsf] 
k|fyldstf lgwf{/0f ug]{ .

· ;Ë7gsf] ljBdfg gLlt lgod tyf 
sfo{ljlwsf] k'g/fjnf]sg u/L /fo tyf 
;'emfj k]z ug]{ .

· ;Ë7gn] Jojxf/df NofPsf gLlt Pjd\ 
sfo{qmdsf k|ult Pjd\ d"NofÍg u/L 
k|zf;gnfO{ pTkfbgzLn tyf hgd}qL 
agfpg cfjZos ;'emfj k|bfg u/L ;Ë7gsf] 
ljZj;gLotf clej[l4 ug]{ .

· cfjZostfg';f/ ljleGg ;Ë7gnfO{ Ps 
cfk;df ufEg], 5'§Øfpg] jf gofF ;Ë7g 
:yfkgf ug{ cfjZos ;'emfj lbg] .

· ;Ë7gdf a9\b} uPsf] lhDd]jf/L / 
lqmofsnfk cg's"n k|zf;goGqsf] ljsf; 
ug]{ .

· ;d:ofsf] k|fyldsLs/0f ug{ df}h'bf 
;Ë7gsf ;DaGwdf cGo ljleGg lgsfoaf6 
k|:t't ;'emfjsf] cWoog u/L sfof{Gjogsf 
nflu l;kmfl/; ug]{ .

· k/Dk/fut ;Ë7g ;+/rgf / sfo{ 
k|0ffnLnfO{ cfw'lgsLs/0f ug{ ;'emfj lbg], 
df}h'bf ;Ë7gsf ;DaGwdf cGo ljleGg 
lgsfoaf6 k|:t't ;'emfjsf] cWoog u/L 
sfof{Gjogsf nflu l;kmfl/; ug]{ .
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#= sfo{ljlw (Methods)

;Ë7g tyf sfo{ljlwcGtu{t ;Ë7gnfO{ k|efjsf/L 
¿kdf ;~rfng ug{ lbOg] ;'emfjsf] sfo{ljlw 
ljleGg x'g ;S5g\ . ;Ë7gsf] cj:yf, pknAw ;|f]t 
;fwg, sfo{ jftfj/0fnufotsf ljljw kIfx¿dfly 
Wofg lbg'kg]{ x'G5 . o;sf] nflu Joj:yfkgsf 
ljleGg ljlwx¿af/] pNn]v ePsf] kfOG5 . h;dWo] 
lgDg ljlwx¿ k|d'v ¿kdf /x]sf] b]lvG5 .

s=  cGj]if0f tyf d"Nof°g k|lqmof (Investgation 
& Assessment)  

 ;Ë7g ;~rfngsf ljljw kIfsf] cWoog ug'{, 
d"NofÍg ug'{ cGj]if0f tyf d"NofÍg k|lqmofsf 
kIfx¿ x'g\ . o;sf] nflu ;Ë7gsf] p2]Zo /x]sf] 
x'G5 . ;f] p2]Zo k|flKtsf nflu Joj:yfkgn] 
cjnDag u/]sf ljleGg k|lqmof, gLlt lgodsf] 
cWoog ug]{ qmddf ;Ë7g tyf sfo{ljlw 
kmfF6÷OsfO{sf] Joj:yf u/L ;f]dfk{mt cGj]if0f 
tyf d"NofÍg ug]{ Joj:yf ul/Psf] x'G5 . o; 
sfo{sf nflu ;fË7lgs sfo{ ljefhg, sfo{/t 
sd{rf/Lsf] sfo{sf] afF8kmfF8, sd{rf/LaLr 
/x]sf] cfk;L ;DaGw, ;Dkflbt sfo{sf] lg0f{o 
kIf, sd{rf/Lsf] lhDd]jf/L tyf hjfkmb]xLkg, 
k|zf;g ;~rfngdf sd{rf/Lsf] e"ldsf, ;Ë7g 
;~rfngsf nflu cfjZos kg]{ ;|f]t tyf 
o;sf] pkof]u, ;Ë7gsf sfdsf] cfGtl/s tyf 
afXo n]vfk/LIf0fsf] cj:yf, cfGtl/s lgoGq0f 
k|0ffnL, gofF sfof{no :yfkgfsf cfwf/x¿, 
sfof{no ;+/rgf tyf ;f]sf] ;~rfng, cfjZos 
hgzlQmsf] cfFsng sd{rf/Lsf] txut Joj:yf, 
sfdsf] cj:yfsf] cfwf/df cfjZos kg]{ 
ljljw kmfF6sf] ;~rfng cj:yf tyf sfo{ut 
ef}lts tyf hLut cj:yf÷;'ljwf tyf ;f]sf] 
;~rfng cj:yf, ;Ë7gn] k|bfg ug]{ ;]jf 
;'ljwf nufotsf ljljw kIfx¿sf] cWoog tyf 
cGj]if0f ug'{ g} cGj]if0f tyf d"NofÍg k|lqmofsf 
dxTjk"0f{ kIfx¿ x'g .

v=  cg';Gwfg (Research)

 o; sfo{ljlwcGtu{t ;Ë7gaf/] lj:t[t cWoog 
ug{ tf]lsPsf] 6f]nLaf6 k|ltj]bg -h'g sfo{ljlw 
cGj]if0f, cg';Gwfg eGbfkm/s_ Joj:yfkg;dIf 
k]z ul/G5 . o; ljlwcGtu{t tf]lsPsf] 
;dodf sfd ;DkGg ug]{ u/L 6f]nLnfO{ 
sfof{b]z;d]t k|bfg ul/Psf] x'G5 . Joj:yfkgn] 
cfjZostf cg';f/ ;f] k|ltj]bgsf] sfof{Gjog 
ub{5 . o; qmddf cg';Gwfgstf{n] k|zf;g 
tyf Joj:yfkgsf If]qdf cjnDag ul/Psf 
gofF 1fg tyf k|ljlw cflbsf] pkof]u u/L 
k|ltj]bg tof/ ug'{kb{5 / o; sfo{sf nflu 
…Sjfln6L ;s{nÚ agfpg] jf cfjZostfg';f/ 
lj1sf] ;d]t ;Nnfx tyf ;'emfj lng ;lsG5 .

u=  k|sfzg (Publication)

 ;Ë7gn] k|sfzgdf NofPsf ljleGg ;fdu|Lx¿df 
cfˆgf] wf/0ff lbO{ Joj:yfkg ;'wf/sf qmddf 
cfˆgf] dGtJo lbg] u/]sf] kfOG5 . 7"nf ;Ë7gn] 
ljefuLo ultljlwsf ;DaGwdf k|sflzt u/]sf 
k|sfzgx¿ o;sf lglDt pkof]uL x'G5g\ . o:tf 
k|sfzgsf] cWoog u/L ;Ë7g tyf sfo{ljlw 
th'{df tyf ;Ë7gdf b]lvPsf sdL÷sdhf]/Lsf] 
klxrfg u/L ;f]df ;'wf/sf nflu ;'emfj;d]t 
lbg] ul/G5 .

3= ;"rgf k|jfx ljlw (Dissimination of 
Information)

 ;Ë7gsf p2]Zo kl/k"lt{sf nflu ;Dkfbg 
ul/Psf sfo{x¿ ;Dk|]if0f ug'{ cfjZos x'G5 . 
o;sf nflu ;Ë7gn] u7g u/]sf] ;Ë7g Pjd\ 
sfo{ljlw OsfO{dfkm{t ;"rgfsf] k|jfx ug'{kb{5 . 
o:tf] OsfO{sf] :j¿k sfof{nout jf s]Gb|Lo 
txsf] x'g ;S5 . sfof{no txdf :yfkgf ul/Psf 
OsfO{n] ;fgf] txdf / s]Gb|Lo txdf vf]lnPsf] 
;Ë7gn] a[xt\ ¿kdf sfo{ ub{5 . s]Gb|Lo txsf] 
O & M sfof{nonfO{ lSnol/ª xfp;sf] ;+1f 
lbOPsf] kfOG5 . oL ljljw OsfO{n] ;~rfng 
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u/]sf] lqmofsnfksf] dfWodaf6 ;Ë7g 
;'b[9Ls/0fdf yk 6]jf k'Ug] / ;"rgf k|jfx ;a} 
7fFpdf ;xL tl/sfn] x'g hfG5 .

$= ;·7g tyf sfo{ljlw k|ljlw (Techniques of 
O & M)

;Ë7g tyf sfo{ljlw k|ljlwsf ;DaGwdf Joj:yfkg 
lj1x¿n] ljleGg k|ljlwsf] lgdf{0f u/]sf] b]lvG5 . 
h'g b]xfoadf]lhd 5g\ . 

s= sfo{ ;/nLs/0f k|ljlw (Work 
Simplifi cationTechnique)

 sfo{ ;/nLs/0f k|ljlw 7"nf sfof{nodf tNnf] 
txdf sfd ug]{ sd{rf/Lsf nflu ckgfpg] 
ul/Psf] kfOG5 . o;cGtu{t sfo{ ljt/0f 
rf6{, k|lqmof rf6{, sfo{dfkg k|ljlw, ;j]{If0f, 
lg/LIf0f, d]l;g/Lsf] k|of]u tyf kmf/dsf]] 
k|of]udf lgoGq0fnufotsf ljlwx¿ kb{5g\ .

-c_ sfo{ ljt/0f rf6{ (Work Distribution 
Chart) 

 sfo{ ljt/0f rf6{df k|To]s sd{rf/Ln] ;Dkfbg 
ug'{kg]{ sfdaf/] pNn]v ul/Psf] x'G5 . o;df 
k|To]s sd{rf/Ln] sfo{;Dkfbg ug]{ ;do, sfdsf] 
kl/df0f, ;+nUg sd{rf/Ln] txut ¿kdf cfk"mn] 
;Dkfbg ug'{kg]{{ sfo{ / ;f]sf] ;dofjlw pNn]v 
ul/Psf] x'G5 . o;n] sd{rf/Ln] ug'{kg]{ sfo{, ;f] 
sfo{ ug{ nfUg] ;do, sfo{sf] :t/ lgwf{/0f u/L 
t'ngfTds ¿kdf cWoog  ug{ Joj:yfkgnfO{ 
;xof]u k'U5 .

-cf_ k|lqmof rf6{ (Process Chart) 

 sfo{ ;/nLs/0fsf] csf]{ ljlwsf] ¿kdf k|lqmof 
rf6{ /x]sf] 5 . h;cGtu{t ljleGg sfo{nfO{  
;fÍ]lts efiffdf kl/eflift ul/G5 . pbfx/0fsf] 
nflu oftfoft, :6f]/, vl/bnufotsf 5'§f5'§} 
lrGxsf] k|of]u u/L cfˆgf OsfO{ tyf cGo 
OsfO{sf ultljlwaf/] hfgsf/L lbgsf nflu 
k|of]u ul/G5 . 

v= sfo{dfkg k|ljlw (Work Measurement 
Technique)

 sfo{dfkg k|ljlwcGtu{t tf]lsPsf] sfo{;Dkfbg 
ug]{ qmddf s'g sfd slt hgfsf] ;xof]udf k"/f 
ug{ ;lsof] eGg] hgfpF5 . k|To]s sd{rf/LnfO{ 
tf]lsPsf] sfo{ sfo{:t/, sfo{ ;DkGg ePsf] 
;do, sfo{ u'0f:t/nufotsf cfwf/df d"NofÍg 
ug{ ;lsG5 . 

u=  ;e]{ (Survey)
 ;Ë7gsf ultljlwsf] ;DaGwdf cfjZos 

sfo{sf nflu ljleGg k|sflzt ljj/0fx¿ 
;xfosl;4 x'G5g\ . o;} qmddf ;j]{If0f 
k|ltj]bgsf] k|of]u ;Ë7gsf ljljw kIfsf 
af/]df hfgsf/Lsf nflu k|of]u ug{ ;lsG5 . 
h;df k|f/lDes ;j]{If0f, ;Ë7gfTds ;j]{If0f, 
k|lqmofut ;j]{If0f, sfo{ut ;j]{If0f, ultljlw 
;j]{If0f, dgf]j[lQ ;j]{If0f, ;dli6ut ;j]{If0f, 
lg/Gt/tf hf/L /flvg] ;j]{If0f cflb lsl;daf6 
;j]{If0f ug{ ;lsg] Joj:yfkgdf pNn]v ePsf] 
b]lvG5 .

3= d]l;g/L ;dfgsf] k|of]u (Automation)
 cfhsf] o'u eg]s} k||ljlwsf] o'u xf] . k|ljlwsf] 

k|of]un] 7"nf7"nf cf}Bf]lus snsf/vfgf 
;~rfngdf 5g\ . o;n] ;Ë7gsf] sfo{df 
r':ttf ylklbPsf] 5 eg] ;Ë7g ;~rfngdf 
Go"g hgzlQmsf] k|of]unfO{ a9fjf lbPsf] 5 . 
To:t}, cf}Bf]lus snsf/vfgf tyf sfof{nodf 
k|ljlwdf cfwfl/t d]l;gnufotsf] k|of]un] 
b}lgs sfo{df 7"nf] ;3fp k'Ug'sf ;fy} dfgjLo 
q'l6af6 pTkGg hf]lvd;d]t 36fpg ;lsg] x'G5 . 
sfddf ;/nLs/0f, Go"g sd{rf/Lsf] ;xof]udf 
sfo{;Dkfbg x'g], pTkfbgdf j[l4, Go"g nfutdf 
cTolws pTkfbg, u'0f:t/Lo pTkfbg, d]l;g/L 
k|of]usf kmfObfx¿ x'g\ . To;}n] ;Ë7gdf 
d]l;g/L ;fdfgsf] k|of]unfO{ k|f]T;fxg ul/Psf] 
x'G5 . d]l;g/L ;fdfg ;~rfngsf nflu eg] 
sfo{/t sd{rf/LnfO{ lgoldt ¿kdf k|lzIf0f 
eg] lbg}kg]{ x'G5 .
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8=  lg/LIf0f (Inspection)

 ;Ë7gdf cjnDag ul/Psf ljleGg k|ljlwdWo] 
;Ë7gsf] lg/LIf0f klg xf] . ;Ë7gdf sfo{/t 
sd{rf/Lsf] sfo{, k|of]u x'g] sfof{nout ;fdfg, 
;Ë7gdf sfo{/t sd{rf/Lsf] ;Dkflbt sfdsf] 
lgoldt ¿kdf lg/LIf0f tyf ;'kl/j]If0f x'g' 
cfjZos x'G5 . o:tf] lg/LIf0f ef}lts ¿kdf 
klg x'g ;S5 . o;/L ef}lts ¿kdf ul/Psf] 
lgl/If0f k|ltj]bg eljiodf cWoogsf] nflu 
k|of]u x'g ;Sb5 . o;n] ;Ë7gsf] pTkfbsTjdf 
j[l4 ug{ ;xfosl;4 x'G5 .

r=  kmf/d lgoGq0f (Form Control) cflb .

 ;Ë7gsf k|zf;lgs sfo{x¿ lgoldt ug{sf 
nflu ljleGg lsl;dsf kmf/fd th'{df u/L 
k|of]udf Nofpg] ul/Psf] x'G5 . kmfOn, sf8{, 
:nLk, s'kg, ef}r/ cflbsf dfWodaf6 ;Ë7gsf 
sfo{x¿ ;'rf? ug{, cfGtl/s lgoGq0f sfod 
ug{ tyf sd{rf/Lsf] sfo{;Dkfbg d"NofÍg 
ug{;d]t d2t k'Ug] x'G5 . 

%= ;·7g tyf sfo{ljlwsf] ;an tyf sdhf]/ kIf 
(Strength & Weakness of O & M)

k|foh;f] 7"nf÷;fgf sfof{nodf ;Ë7gnfO{ k|efjsf/L 
9Ën] ;~rfng ug{ ;Ë7g tyf sfo{ljlw OsfO{sf] 
:yfkgf ul/Psf] kfOG5 . ;Ë7g tyf sfo{ljlwsf 
cfˆgf ;an tyf b'a{n kIfx¿ /x]sf x'G5g\ h;sf] 
rrf{ tn ul/Psf] 5 .

;·7g tyf sfo{ljlwsf] ;an kIfx¿ 

-s_ ;·7gsf] k'g/fjnf]sg

 ;Ë7g ;~rfngdf b]lvPsf cj/f]w x6fpg] 
qmddf ;Ë7g tyf sfo{ljlw OsfO{n] ;Ë7gsf 
ultljlwsf ;DaGwdf lg/Gt/ cWoog, 
cg';Gwfg u/L k|ltj]bgdfkm{t ;'emfj k]z 
ub{5 / ;Ë7gnfO{ ;Ifd Pjd\ k|efjsf/L 9Ën] 
;~rfng ug{ ;xof]u k'¥ofpF5 . h;n] ;Ë7g 
;~rfngdf ;xof]u ub{5 . 

-v_ :jtGq lg0f{o 

 ;Ë7g tyf sfo{ljlw OsfO{ :jtGq ePsfn] o;n] 
cfˆgf] :jtGq / lgikIf ;'emfj Joj:yfkgnfO{ 
k]z ub{5 / ;f]xLcg'¿k Joj:yfkgnfO{ klg 
lg0f{o lng] ;DaGwdf cfwf/ k|bfg ub{5 . 

-u_ cg';Gwfg tyf ljsf;sf] pkof]u

 ;Ë7gnfO{ ;d;fdlos 9Ën] ;~rfng ug]{ 
qmddf ljleGg lsl;dsf cg';Gwfg / ljsf; 
sfo{dfkm{t pko'Qm ;'emfj pkof]u ug]{af/] 
;Ë7g tyf sfo{ljlwnfO{ OsfO{n] ;'emfj k]z 
ub{5 .

-3_ bIf hgzlQmsf] pkof]u

 o; OsfO{df bIf hgzlQmn] sfo{ ug]{ 
ePsf]n] ltgn] lbPsf] ;'emfj t'ngfTds b[li6n] 
k|efjsf/L, Jofjxfl/s / ;do;fk]If x'G5 .

-ª_ ;do / ;|f]tsf] art

 ;Ë7gdf sfo{/t bIf hgzlQmsf] ;d"xaf6 
;~rfng ul/g] sfo{ 5f]6f] ;dodf ;Lldt 
vr{df tf]lsPsf] ;dodf ug{ ;lsg] x'G5 . 
hals afXo If]qaf6 lgo'Qm lj1sf] ;xof]u 
lnFbf a9L nfut tyf ;do nfUg], ;+:yfsf] 
kf/blz{tfdf ;d]t c;/ kg]{ x'g ;S5 .

;·7g tyf sfo{ljlwsfsf b'a{n kIfx¿

;Ë7gsf k|To]s ultljlwsf b'a{n kIfx¿ klg 
x'g ;S5g\ . ;Ë7g tyf sfo{ljlwsf b'a{ kIfx¿ 
b]xfoadf]lhd 5g\ . 

-s_  Joj:yfks / OsfO{aLrsf] dtleGgtf

 ;do;dodf ;Ë7g tyf sfo{ljlw OsfO{n] 
Joj:yfkgnfO{ lbPsf] ;'emfj u|fXo gx'g klg 
;S5 . olb Joj:yfkg oyfl:yltdf ljZjf; 
/fVg] ePdf jf kl/jt{gsf] ;+jfxs gePdf klg 
o:tf] cj:yf l;h{gf x'g ;S5 .
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-v_ lj1sf] cefj

 ;Ë7g tyf sfo{ljlw OsfO{df sfo{ ug]{ JolQm 
lj1 x'g'kb{5, pm;Fu ljz]if u'0f x'g'kb{5 
elgP tfklg xfd|f] h:tf] ljsf;f]Gd'v b]zdf 
sfo{/t sd{rf/Lsf] 6Ld v8f u/L ;f]xL 6Ldsf] 
;xof]udf sfo{ ;DkGg ul/G5 .

-u_  ;"rgf n'sfpg] k|j[lQ

  k|foh;f] ;Ë7g tyf sfo{ljlw ljefu jf 
OsfO{df cWoogsf nflu lgo'Qm afXo lj1nfO{ 
;Ë7gleq}af6 oyfy{ ;"rgf glbg], ;"rgf 
n'sfpg], unt ;"rgf ;Dk|]if0f ug]{nufotsf 
sfo{n] o:tf lj1n] oyfy{ ;"rgfsf] cefjdf 
tof/ ul/g] k|ltj]bgdf c;/ kfg]{ b]lvG5 .

-3_  sd{rf/Ldf lgj[Q x'g] eo

 ;Ë7g tyf sfo{ljlw OsfO{n] ;Ë7g ;'b[9 
ug]{ qmddf sd{rf/L ;+Vof 36fpg],  sd{rf/L 
lgj[lQsf nflu ;'emfj k]z ug]{ x'gfn] sd{rf/Ldf 
lgj[lQsf] eo pTkGg x'G5 . o:tf k|ltj]bg 
sfo{/t sd{rf/LnfO{ u|fXo gx'g klg ;S5 . 
sd{rf/L ;Ë7gn] o;sf] lj/f]w:j¿k x8\tfn, 
3]/fp, tfnfaGbLnufotsf sfd x'g] ;Defjgf 
/xG5 . 

-ª_  ;·7gsf] cl:tTjdf kg]{ k|efj

 ;Ë7gdf sfo{ k|ultsf cfwf/df ;dfg 
k|s[ltsf ;Ë7g Ps cfk;df ufEg], ;Ë7g 
aGb ug]{nufotsf sd{rf/Lsf nflu cnf]slk|o 
;'emfjn] ;Ë7g tyf sd{rf/L b'j}nfO{ c;lhnf] 
agfpF5 . ;Ë7g tyf sfo{ljlwsf sdL 
sdhf]/Ldf ;'wf/ ub}{ Joj:yfksn] ;Ë7g tyf 
sfo{ljlw OsfO{sf] cl:tTjnfO{ ;xhstf{sf] 
¿kdf u|x0f ug'{kg]{ x'G5 .

^= ;+3Lo ;+/rgf / g]kfn /fi6« a}+s

@)&@ c;f]h # df g]kfnsf] ;+ljwfg hf/L eO{ d'n's 

;+3Lo :j¿kdf ¿kfGt/0f ePsf] / ;f]xL ;+j}wflgs 
Joj:yf cg';f/ d'n'sdf ;+3, k|b]z / :yfgLo tx 
u/L tLg txsf] ;+/rgf lgdf{0f eO{ ;+3df s]Gb|Lo 
;/sf/, ;ft k|b]zdf k|b]z ;/sf/ / &%# :yfgLo 
txdf :yfgLo ;/sf/;lxtsf] ;+/rgf tof/ ePsf]n] 
;f]xLcg'¿k b]zsf] Ps dfq s]Gb|Lo a}+ssf] ¿kdf 
/x]sf] g]kfn /fi6« a}+snfO{ klg ;f]xLcg'¿k k'g;{+/rgf 
ug'{kg]{ ePsf]n] a}+ssf lhNnfl:yt sfof{nonfO{ 
k|fb]lzs sfof{nodf ¿kfGt/0f ug]{ tyf o; a}+ssf] 
sfof{no gePsf] k|b]zdf ;d]t sfof{no :yfkgf 
u/L tL sfof{nosf] ;Ë7gfTds ;+/rgf tof/ ug]{ 
Pjd\ kl/jlt{t sfo{ut ljj/0fcg'¿k sfof{nosf] 
e"ldsf tyf lhDd]jf/L lgwf{/0f ug'{kg{] b]lvPsf] 5 . 

s= k|fb]lzs sfof{nosf] ;·7gfTds ;+/rgf  

b]zsf] ;ft j6f k|b]zx¿df a}+sn] k|fb]lzs 
sfof{no :yfkgf u/L k|fb]lzs sfof{nox¿nfO{ 
yk sfo{ lhDd]jf/L;lxt ;Ë7gfTds k'g;{+/rgf 
ug'{kg]{ b]lvPsf] 5 . o; ;Gbe{df pkTosf aflx/sf 
sfof{nodWo] s'g} Ps sfof{nonfO{ Joj:yfkg tyf 
;j]{If0f ;d]tsf] cfwf/df sfo{sf/L lgb]{zsn] g]t[Tj 
ug]{u/L If]qLo:t/sf] sfof{nodf :t/f]Gglt u/L cl3 
a9\g ;lsG5 . 

v= k|fb]lzs sfof{nosf] sfo{If]q 

a}+ssf] s]Gb|Lo sfof{noaf6 hf/L ePsf gLlt, 
lgod, lgb]{zgsf] sfof{Gjogdf ;xof]u ug'{ k|fb]lzs 
sfof{nosf] k|d'v bfloTj x'gfn] tL sfof{non] 
a}+ssf] s]Gb|Lo sfof{noaf6 lgb]{zg ePadf]lhd 
ljleGg df}lb|s÷ljQLo, a}+lsª, d'b|f, ljb]zL ljlgdo, 
sf]if Joj:yfkgnufotsf gLltsf] sfof{Gjog ug{ 
;xof]u ug'{kg]{ Joj:yf /x]sf] b]lvG5 . o;sf cnfjf 
;+3Lo ;+/rgfcGtu{t ljBdfg &%# :yfgLo txdf 
:yfgLo ;/sf/sf] vftf ;~rfngnufotsf sfo{ 
a}+s tyf ljQLo ;+:yfdfkm{t u/fpg], If]qLo:t/df 
:yfkgf x'g] a}+s tyf ljQLo ;+:yfx¿;Fu ;dGjo 
ug{] tyf k|b]zcGtu{t ljQLo kx'Fr clej[l4 Pjd\ 
ljQLo ;dfj]zLs/0fnfO{ lj:tf/ ug]{ sfo{df ;d]t 
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k|fb]lzs sfof{nosf] dxTjk"0f{ e"ldsf /xg] b]lvG5 .

^= g]kfn /fi6« a}+s, ;+:yfut of]hgf tyf hf]lvd 
Joj:yfkg ljefu, Joj:yfkg tyf ;j]{If0fsf] sfo{ 
cj:yf

tTsfnLg ;dodf g]kfn /fi6« a}+s, sd{rf/L k|zf;g 
ljefucGtu{t ;Ë7g tyf ljlw -Organization and 
Methodology_ l8lehg÷kmFf6 /x]sf] lyof] . o;nfO{ 
gLlt of]hgf ljefudf kl/0ft ul/Psf] b]lvG5 . 
sd{rf/L k|zf;gcGtu{t /x]sf] ;Ë7g tyf sfo{ljlw 
l8lehgsf] sfo{ hgzlQm tyf ;Ë7g k'g;{+rgf;Fu 
;DalGwt gLltx¿ agfpg] /x]sf] lyof] . a}+ssf] 
;+:yfut of]hgf th'{df / sfof{Gjogsf nflu 
cnUu} ;+/rgfsf] Joj:yf gePsf]n] @)#% h]7df 
O & M Division :yfkgf u/L cf}krfl/s ¿kdf 
of]hgf th'{df tyf sfof{Gjogsf] sfo{ yfngL x'Fb} 
cfPsf] b]lvG5 . o; sfo{sf nflu gLltut of]hgf 
ljefu :yfkgf u/L ;f] ljefucGtu{t ah]6, 
of]hgf, hf]lvd Joj:yfkg / ;Ë7g tyf sfo{ljlw 
OsfO{ v8f u/L ;f]xL OsfO{af6 a}+sleq /x]sf 
ljleGg ljefu, dxfzfvf tyf OsfO{x¿sf] ;Ë7g 
tyf sfo{ljlwnufotsf sfo{x¿ ul/Fb} cfPsf] 
b]lvG5 . gLltut of]hgf ljefunfO{ ;+:yfut 
of]hgf ljefudf @)^) ;fn k'; ( ut] kl/0ft u/L 
a}+ssf] ;Ë7gfTds ;'b[9Ls/0fsf nflu cfjZos 
ljefu tyf sfof{nox¿ :yfkgf ug]{ sfo{ ul/Psf] 
b]lvG5 . a}+ssf] ah]6 th'{df tyf sfof{Gjog ug{] 
sfo{ @)^! ;fnb]lv ;+:yfut of]hgf ljefudfkm{t 
ePsf] b]lvG5 . ;+:yfut of]hgf ljefun] d'Vo 
¿kdf of]hgf tyf ah]6sf] th'{df, d"NofÍg 
;dLIff cg'udgnufotsf sfo{x¿ ub{} cfPsf] 
5 . g]kfn /fi6« a}+s, ;+:yfut of]hgf ljefusf]  
:yfkgf ePkZrft\ ;Ë7gfTds ;'b[9Ls/0f ;ldlt 
(Organization Restructuring Committee - ORC) 
u7g ePsf] / ;f] ;ldltn] of]hgf th'{df / d"NofÍg 
k|lqmofnfO{ Jojl:yt agfpFb} nu]sf] b]lvG5 . @)^$ 
;fnb]lv ;+:yfut of]hgf ljefun] a}+ssf] hf]lvd 

Joj:yfkgsf] sfo{ ub}{ cfPsf] / o;cGtu{t a}+ssf 
ljefu tyf sfof{noaf6 sfo{;Dkfbgsf qmddf 
Joxf]g'{kg{] hf]lvdsf] cg'udg u/L hf]lvdsf] d"NofÍg 
nufotsf sfo{x¿ ul/Fb} cfPsf] b]lvG5 .

;+:yfut of]hgf ljefusf d'Vo sfo{df 
jflif{s sfo{of]hgf th'{df Pjd\ d"NofÍg ug{], 
/0fgLlts of]hgf th'{df Pjd\ d"NofÍg ug{], a}+ssf] 
jflif{s ah]6 th'{df, sfof{Gjog Pjd\ ;dLIff ug{], 
a}+ssf] hf]lvd Joj:yfkg / Joj;fo lg/Gt/tf 
Joj:yf;DaGwL sfo{ ug]{, cfjZostfg';f/ ljz]if 
cWoog Pjd\ cGo ljsf;fTds sfo{x¿ ;Dkfbg 
ug]{, ljefuLo sfdsf/afxLcGtu{t /x]sf lgb]{lzsfsf] 
k'g/fjnf]sg, kl/dfh{g tyf ;+zf]wg ug]{, 
cfjZostfg';f/ ljefuLo ;]ldgf/÷uf]i7L cfof]hgf 
ug]{, a}+ssf] ;Ë7gfTds ;+/rgf k'g/fjnf]sg 
ug{ ;f];DaGwL cWoog cg';Gwfgnufot cGo 
cfjZos sfo{ ug]{, a}+sdf cfjZostfg';f/ gofF 
ljefu÷sfof{no÷dxfzfvf÷OsfO{ jf ;f]cGtu{tsf 
dxfzfvf÷zfvf÷OsfO{ -kmfF6_ yk÷36 jf dh{ ug{ 
cWoog cg';Gwfg h:tf ;Dk"0f{ gLltut sfo{ ug]{, 
;Ë7gfTds ;+/rgf kl/jt{g;DaGwL cWoog x'Fbfsf 
avt a}+ssf nflu cfjZos b/aGbL yk36 ug{ / 
gofF b/aGbL l;h{gf ug{;d]t l;kmfl/; ug]{, ljQLo 
If]q ljsf; /0fgLlts ;ldltsf] ;lrjfnosf] ¿kdf 
sfo{ ug]{, a}+ssf] nflu cfjZos ef}lts k"jf{wf/ 
lgdf{0fsf] of]hgf tof/ ug]{, a}+ssf] ;Ë7gfTds 
;+/rgf ;'b[9Ls/0fsf nflu cWoog u/L cBfjlws 
ug]{ /x]sf 5g\ .

;+:yfut of]hgf ljefunfO{ @)&^÷&& – 
@)&*÷&( sf] hgzlQm of]hgfdfkm{t …;+:yfut 
of]hgf tyf hf]lvd Joj:yfkg ljefuÚdf kl/0ft 
ul/of] . o; ljefucGtu{t of]hgf tyf ah]6 
dxfzfvf / hf]lvd Joj:yfkg / ;Ë7g tyf k4lt 
(Organization and Method) dxfzfvf /x]sf 
5g\ . of]hgf tyf ah]6 dxfzfvfcGtu{t of]hgf 
Joj:yfkg OsfO{ / ah]6 Joj:yfkg OsfO{ u/L b'O{ 
j6f OsfO{x¿ /x]sf 5g\ eg] hf]lvd Joj:yfkg 
tyf ;Ë7g tyf k4lt dxfzfvfcGtu{t hf]lvd 
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Joj:yfkg OsfO{ / ;Ë7g tyf k4lt OsfO{ /x]sf 

5g\ .

;+:yfut of]hgf tyf hf]lvd Joj:yfkg 
ljefuaf6 a}+ssf] nIo, bL3{sfnLg b"/b[li6 tyf nIo 
k"/f ug{sf nflu w]/} sfo{x¿ x'g] ub{5 . ljefusf 
k|fylds lhDd]jf/Lx¿ d'Vo ¿kdf b]xfoadf]lhd 
/x]sf 5g\ .

s= a}+ssf] ;~rfns ;ldltn] @)%( k'; !* df 
a}+ssf] b'/b[li6, nIo tyf p2]Zox¿ to u/L 
cfˆgf] sfo{ cl3 a9fPsf] / ;g\ @))^ af6 
sfof{Gjog ug{] u/L klxnf] kfFr jifL{o /0fgLlts 
of]hgf sfof{Gjogdf NofPsf] lyof] . o;}cGtu{t 
/xL ljefun] a}+ssf nIox¿ k"/f ug{ /0fgLlts 
gLlt tyf Jofj;flos of]hgf th'{df ug]{, 
;do;dodf gLlt tyf of]hgfdf k'g/fjnf]sg 
ug]{ ub{5 .

v= a}+ssf ljleGg ljefu, dxfzfvf, sfof{no tyf 
OsfO{x¿nfO{ cfjZos ah]6sf] th'{df ug]{ tyf 
ltgnfO{ ah]6 pknAw u/fpg], ah]6 /sdfGt/ 
ug]{ sfo{;d]t ljefusf] /x]sf] 5 .

u= a}+ssf] gLlt th'{df tyf Joj;fo ;~rfngsf 
qmddf b]lvPsf hf]lvdx¿sf] klxrfg ug]{, 
cg'udg ug]{, tyf ltgsf] skf]{/]6 hf]lvdnfO{ 
Jojl:yt ug]{ sfo{ ljefusf] /x]sf] 5 . 

 k|:t't n]vdf ;Ë7g tyf Joj:yfkg -cf] 
P08 Pd_ kmfF6sf] sfo{sf] dfq rrf{ ul/Psf] 
5 .  ;Ë7g tyf Joj:yfkg -cf] P08 Pd_ 

kmFf6sf] sfo{If]q b]xfoadf]lhd tf]lsPsf] 5 .

· a}+sn] th{'df u/]sf] hgzlQm of]hgfnfO{ 
k|efjsf/L ¿kdf sfof{Gjog ug{ pko'Qm ;Ë7g 
;+/rgf tof/ ug{sf nflu cfjZos cWoog 
ug]{÷u/fpg] .

· a}+ssf] hgzlQmsf] :t/, kb lgwf{/0f tyf gofF 
kbx¿ l;h{gf ug]{ ;DaGwdf cWoog u/L a}+ssf] 
;~rfns ;ldltdf k]z ug]{ .

· ;Ë7g ;+/rgf tof/ ug{'k"j{ ;/f]sf/jfnf;Fu 
cfjZos ;j]{If0f ug{sf nflu k|ZgfjnL tof/ 
ug]{, ;j]{If0f ;~rfng ug]{ / k|ltj]bg tof/ u/L 
a}+ssf] ;~rfns ;ldltdf k]z ug]{ .

· s'g} klg ljefu, sfof{no, dxfzfvf jf OsfO{ 
u7g ug{ ;Ë7g tflnsfaf6 x6fpg jf Ps 
csf]{df ufEg jf gofF sfof{no l;h{gf ug{'kg]{ 
cj:yfdf ;f] ;DaGwdf cWoog ljin]if0f u/L 
;~rfns ;ldlt;dIf ;'emfj k]z ug]{ . 

· a}+sn] tf]s]sf] cGo sfo{x¿ ug]{ .

&= ;·7g tyf sfo{ljlwcGtu{tsf k|d'v sfo{x¿

s= g]kfn /fi6« a}+s, of]hgf th'{df Pjd\ d"NofÍg 
lgb]{lzsf, @)&@ adf]lhd cfly{s jif{ @)&&÷&* 
sf] ljefusf] jflif{s sfo{of]hgf cg';f/ a}+ssf] 
hgzlQm of]hgf sfof{Gjogsf nflu ljQLo 
hfgsf/L OsfO{, 6S;f/ dxfzfvf, ;'kl/j]If0f 
ljefux¿ -ljsf; a}+s ;'kl/j]If0f ljefu tyf 
ljQ sDkgL ;'kl/j]If0f ljefu_ nufotsf] 
;+lIfKt ;Ë7g tyf Joj:yfkg ug]{ /x]sf 5g\ .

v= g]kfnsf] ;+ljwfg hf/L ePkZrft\ b]zsf] 
s]Gb|Lo a}+s g]kfn /fi6« a}+sn] cfˆgf] ;]jf tyf 
pkl:yltnfO{ ;+3Lo :j¿k cg';f/ cfˆgf] 
;+/rgfdf kl/jt{g Nofpg' ckl/xfo{ ePsf] 
/ o;} qmddf s0ff{nL k|b]zsf] /fhwfgL 
jL/]Gb|gu/, ;'v]{tdf k|yd r/0fdf a}+ssf] gofF 
sfof{no :yfkgf u/L @)&^ sflQs @& b]lv 
;~rfngdf NofPsf] 5 eg] afUdtL k|b]zsf] 
/fhwfgL x]6f}+8fdf a}+ssf] gofF sfof{no :yfkgf 
ug]{ lg0f{o cg';f/ ljefucGtu{tsf] cf] P08 
Pd kmfF6af6 ;Ë7g tyf Joj:yfkg ;j]{If0f 
tof/ ug]{ sfo{ cufl8 a9\g] qmddf /x]sf] 5 . 

u=  sf7df8f}+ pkTosfaflx/ /x]sf a}+ssf 
sfof{nonfO{ k|b]zl:yt sfof{nosf] ¿kdf 
gfdfs/0f ul/Psf] 5 .

3= hgzlQm of]hgf sfof{Gjog ug]{ ;DaGwdf 
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ljsf; a}+s ;'kl/j]If0f ljefu tyf ljQ sDkgL 

;'kl/j]If0f ljefunfO{ Pscfk;df ufe]/ ljQLo 

;+:yf ;'kl/j]If0f ljefu agfpg] sfo{nfO{ ;d]t 

cf] P08 PdcGtu{t /fvL cufl8 a9fOPsf] 5 .

8= 6S;f/ dxfzfvfsf] ;Ë7g tyf sfo{ljlw ug]{ 

sfo{;d]t cWoogsf] qmddf /x]sf] 5 .

*= lgisif{

 s'g} klg ;Ë7gn] tf]lsPsf p2]Zo, nIo k"/f 

ug]{ sfo{nfO{ cufl8 a9fpgsf nflu ;Ë7g 

;+/rgf, ah]6, of]hgf, /0fgLlTfs of]hgf, 

sd{rf/Lnufotsf] Joj:yf u/]sf] x'G5 . 

;Ë7gnfO{ k|efjsf/L ¿kdf ;~rfng ug{sf 

nflu ;Ë7g tyf sfo{ljlw kmfF6sf] Joj:yf 

;Ë7gdf ul/Psf] kfOG5 . ;Ë7g tyf sfo{ljlwsf] 

d'Vo sfo{ ;Ë7g ;~rfngsf qmddf b]lvPsf 

cj/f]wnfO{ x6fO{ ;Ë7gnfO{ ;"rf? ¿kn] 

;~rfng ug{sf nflu cfjZos ;Nnfx÷;'emfj 

k]z ug'{ xf] . o;sf nflu cGj]if0f tyf d"NofÍg 

k|lqmof, cg';Gwfg ug]{, k|ltj]bg k|sfzg ug]{ / 

;"rgfsf] ;Dk|]if0f ug]{ sfo{ ub{5 . ;Ë7g tyf 

sfo{ljlwsf nflu lgwf{/0f ul/Psf k|ljlwx¿ 

h:t}Ù sfo{ ;/nLs/0fsf nflu ljleGg lsl;dsf 

rf6{x¿sf] k|of]u, ;j]{If0f, d]l;gsf] k|of]u, 

;do;dodf ul/g] lg/LIf0f, cfGtl/s tyf afXo 

lgoGq0fsf nflu kmf/dx¿sf] k|of]u, sfo{dfkg 

k|ljlwnufotsf ljlwx¿sf] cfjZostfg';f/ 

k|of]u x'g] ub{5 . o;n] ;Ë7g ;~rfngdf 

b]lvPsf afwf cj/f]wx¿ x6fO{ ;Ë7gsf] 

k'g/fjnf]sg ug{ cfjZos lg0f{osf nflu 

;xof]u ub{5 . ;fy}, sfo{/t hgzlQmsf] ;d'lrt 

k|of]u ug]{, ;Ë7gsf ;|f]t ;fwgsf] pkof]u 

;d'lrt lsl;dn] ug{ ;d]t d2t k'Ug] x'G5 . 

To;}n] k|foh;f] ;Ë7gdf ;Ë7g tyf sfo{ljlw 

zfvf÷OsfO{sf] u7g ul/Psf] x'G5 . g]kfn 

/fi6« a}+sdf o;} sfo{sf nflu ;+:yfut of]hgf 

tyf hf]lvd Joj:yfkg ljefucGtu{t ;Ë7g 

tyf sfo{ljlw -cf] P08 Pd_ kmFf6sf] Joj:yf 

ul/Psf] b]lvG5 . 

***
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ljsf;df k5fl8 k/]sf ax';+Vos d'n'sx¿ 
cNkljsl;t / ljsf;f]Gd'v d'n'sx¿sf] k+lQmdf 
kg{ cfpF5g\ . x'g t ljZjdf cfly{s ljsf;sf 
d'2fx¿ ;qf}+ ztfAbLd} gp7]sf x}gg\, t/ cf}Bf]lus 
k|ult, Colonization / ;De|fGt d'n'sx¿ /fhg}lts 
¿kaf6 ljz]if u/L cNkljsl;t / ljsf;f]Gd'v 
d'n'sdfly k|e'Tj hdfpFb} hfg] k|j[lQ ;3g ePaf6 
of] d'2f 5fofdf kg{ uof] . ;+o'Qm /fi6« ;+3sf] :yfkgf, 
Non-Aligment Movement, ;fd|fHojfbsf] ktg, 
of]hgfa4 ljsf;sf] yfngL cflb;Fu} ljsf;f]Gd'v 
tyf cNkljsl;t d'n'ssf] cfly{s tyf ;fdflhs 
d'2fx¿af/] cGt/f{li6«o ¿kd} ax; / lg/fs/0fsf] 
k|of; x'Fb} hfg yfNof] . ljz]if u/]/ låtLo ljZj 
o'4kl5 cNkljsl;t tyf ljsf;f]Gd'v d'n's / 
ltgsf cfly{s tyf ;fdfflhs ¿kfGt/0faf/] ax; 
/ lg/fs/0fsf pkfoaf/] qmlds ¿kn] ;Daf]wg / 
tbg'¿k /0fgLltx¿ to x'Fb} uP . 

s]xL lrGts tyf cy{zf:qLn] …cNkljsl;t 
d'n'sÚsf] ;+1f lbPsf To:tf d'n'sx¿ x'g\, h;sf] 
d'Vo k];f s[lif xf] / ltgsf] lglDt cfly{s ;d[l4 
eg]sf] cf}Bf]lusLs/0f / b'|t ljsf;sf k|of;x¿ 
x'g\ eg]sf 5g\ . ;+o'Qm /fi6« ;+3n] k|ltJolQm cfo 
Go"g ePsf ljZjsf d'n'sx¿nfO{ ljsf;f]Gd'v / 
cNkljsl;t d'n'ssf] k+lQmdf /fv]sf] 5 . jf:tjdf 
cNkljsl;t d'n'sx¿df k|ljlwsf] :t/ Go"g sf]6Lsf] 
x'G5 . cy{Joj:yf df}lb|s[t eO;s]sf] x'Fb}g . s'n 
ufx{:Yo pTkfbg sd / k|ltJolQm art klg Go"g 
g} x'G5 . j}b]lzs lge{/tf w]/} x'G5 . hg;+Vof j[l4 
pRr x'Fbf a]/f]huf/L tyf ul/aLsf] l:ylt uDeL/ 
x'G5 . ;DklQ / cfosf] ljt/0f c;dfg /x]sf] x'G5 . 

ljsf;jfbL cy{zf:qLx¿n] cfly{s ljsf;nfO{ 
…k'FhL lgdf{0f / o;sf] pTkfbgzLn pkof]un] lg0ff{os 
e"ldsf v]Ng] ub{5Ú eg]sf 5g\ . cy{zf:qL /f]h]g6Og 
/f]h]g / ¥ofug/ gS;{n] ljsf;f]Gd'v d'n'sx¿df 
w]/} dfqfdf >dzlQm /xg] / ltgnfO{ z"Go ;LdfGt 
nfutdf pkof]u ul/g] u/]af6 o:tf >dzlQmsf] 
cf}Bf]lusLs/0f tyf k"jf{wf/sf] lgdf{0fdf pkof]u 
x'g ;Sg] / cfly{s ;d[l4df km8\sf] dfg]{ ck]Iff 
ug{ ;lsg] wf/0ff /fv]sf 5g\ -/f]h]g6Og /f]h]g, 
k|f]An]d ckm O08li6«nfOh];g ckm O:6g{ P08 ;fpy 
Oi6g{ o'/f]k, Osf]gf]lds hg{n, %#, h'g÷;]K6]Da/, 
!($#, k[= @)@–!!_ . To:t} u/]/ x]/f]8 / 8f]d/n] 
ljsl;t d'n'ssf] cfly{s cl:y/tf;DaGwL ljsf; 
df]8]n k|:t't u/L ljsf;f]Gd'v d'n'sdf o;sf] 
;fGble{stfnfO{ OlËt u/]sf 5g\ . cfly{s ;d[l4 
artsf] cfotgn] lgwf{/0f ub{5, of] eg]sf] 
pkef]udf s6f}tL xf] eGg] s'/f x]/f]8 / 8f]d/n] cfly{s 
ljsf;;DaGwL cfˆgf] df]8]ndf k|:6\ofPsf 5g\ . -O= 
8f]df/, Soflk6n PS;kfG;g, k|f]An]d ckm u|f]y P08 
ODNkfOd]06, Osf]gf]lds, !$, clk|n !($^, k[= !#&–
$&_ . o;} u/L, ljsf;jfbL cy{zf:qLx¿ /j6{ ;f]nf] 
/ l6= :jfgn] x]/f]8 / 8f]d/sf] cfly{s ljsf;;DaGwL 
df]8]nnfO{ kl/dflh{t u/L k'FhL lgdf{0f / cfly{s 
ljsf;aLrsf] cGt/;DaGwnfO{ k|i6 kf/]sf 5g\ . 
pgLx¿sf] cfly{s ljsf;;DaGwL o; df]8]nsf] d'Vo 
;f/ g} cfly{s ;d[l4df k'FhLsf] cltl/Qm k|ljlwn] 
lg0ff{os e"ldsf v]Ng] x'G5 eGg] g} xf] -/j{6 ;f]nf], 
u|f]y lyof]/L P08 OSNkfOhg, cS;kmf]8{ o'lgel;6L 
k|];, a]nfot, !(&)_ . To;} u/L l;df]g s'8fg]6n] 
klg cfly{s ;d[l4 k'FhL lgdf{0feGbf k|ljlw kl/jt{gdf 

cfly{s ljsf;sf kIfx¿M g]kfnsf] ;Gbe{

* k"j{ sf=d'= sfo{sf/L lgb]{zs, g]kfn /fi6« a}+s

 8f= afdb]j l;Ub]n*
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e/ kb{5 eGg] s'/fnfO{ hf]8 lbg k'u]sf 5g\ -l;df]g 
s'hg]6, Osf]gf]lds u|f]y P08 OGsd OGSjfln6L, 
cd]l/sf Osf]gf]lds l/Eo", $%, dfr{, !(%@, k[=!–
@*_ .

ljsf;jfbL cy{zf:qLx¿n] ljsf;;DaGwL 
km/skm/s l;4fGt / wf/0ffx¿ k:s]sf 5g\ . 
pgLx¿sf] wf/0ff cg';f/ ljBdfg ;+:yf / ltgsf] 
lqmofzLntfn] jf:tjdf cfly{s ljsf;df dxTjk"0f{ 
e"ldsf v]Ng] x'G5 . -j|]g cy/, l8k]08]G; Og b 
Osf]gf]dL, ;fOlG6lkms cd]l/sf, k|]ma'c/L !((), k[= 
(@–((_ . cfly{s ljsf;df cGt/f{li6«o /fhgLlt 
/ o;df cfpg] kl/jt{gn] c;/ ub{5 eg] wf/0ff 
"Endogenous Growth" sf c'ujfx¿ kn /f]d/, 
/j{6 n'sf;, kn q'muDofgnufotsf cy{zf:qLsf] 
/x]sf] b]lvG5 . -/f]j6{, lulKnË, Unf]an kf]lnl6sn 
Osf]gf]dL, cf]l/P06 nËd}g, a]nfot, @))#, 
k[=!)*–!)_ . jf:tjdf cfly{s ;d[l4 pTkfbgsf 
cfutx¿sf] xf]l;of/Lk"j{s ul/g] pkof]u cyf{t\ 
k|ljlwsf] pkof]u / k'FhLsf] pkof]usf] k|ltkmn 
g} xf] eGg] s'/fnfO{ cy{zf:qL h]lk|m;fG;n] klg 
cg'e"t u/]sf 5g\ . cy{zf:qL a]/f]n] eg]sf 5g\, 
…;/sf/L vr{ sfo{qmdx¿n] cfly{s ;d[l4nfO{ 6]jf 
lbg] x'G5 .Ú s]xL /fhg}lts cy{zf:qLn] s] klg ts{ 
lbPsf 5g\ eg] s'g} klg b]zsf] cfly{s j[l4 Tof] 
b]zn] ckgfPsf] /fhg}lts k|0ffnL, cfly{s :jtGqtf, 
k|hftGqk|ltsf] k|lta4tf tyf ;/sf/sf] lghL cfly{s 
lqmofsnfkk|ltsf] ;xof]u / ;sf/fTds e"ldsf 
cflbn] lgwf{/0f ub{5 . -hf]g a]/] s]pk/, cg b 
/]ln;]G; ckm lkm8;\ P08 OG6/6nd]06÷8]enkd]06, 
kf]ln;L l/;r{ jls{ª k]k/ %^^), ljZj a}+s, d], @)!!, 
k[= @%_ . ljsf;jfbL cy{zf:qL /f]:6f]n] ljsl;t / 
ljsf;f]Gd'v d'n'sx¿aLr k|ljlwsf] vf8n ulx/f] 
/x]af6 ljsf;f]Gd'v d'n'sn] pko'Qm k|ljlw leœofO{ 
lrQa'‰bf] cfly{s ljsf;tkm{ pGd'v x'g;Sg] 
ts{ lbPsf 5g\ . hh{ n'sf;, /f]d/ / x]Nkd}g 
cflb cy{zf:qLx¿n] ljsf;nfO{ lg0ff{os txdf 
k'¥ofpg] s'/fdf gofF 1fg, cfljisf/ / ;fj{hlgs 
k"jf{wf/sf] k|Tofe"lt cflb x'g\ eg]/ JofVof u/]sf 

5g\ -/f]j6{ n'sf;, cg b d]sflgS; ckm Osf]gf]lds 
8]enkd]06, hg{n ckm dlg6/L Osf]gf]ldS;\, !(**, 
k[=#–$@, P=q'mu]/, Oh's];g km/ u|f]y, XjfO{ P08 km/ 
xf]d, hg{n ckm Osf]gf]lds ln6/]r/, @))!, #(, 
k[=!!)!–!!#^_ .

cfly{s ljsf;s} ;DaGwdf l;4fGtx¿sf] 
k'g/fjnf]sg ubf{ klxnf] k':tfsf ljsf;jfbL 
cy{zf:qLx¿ cfly{s ljsf;;DaGwL df}lns tyf 
b"/ufdL l;4fGt k|ltkfbgdf nfu] . t/, bf];|f] k':tf 
-!(&) kZrft\_ sf cy{zf:qL tyf ljrf/sx¿ eg] 
cy{tGqsf] cfly{s, ;fdflhs, /fhg}lts cj:yfx¿ 
s]nfpFb} oL ;+/rgfåf/f cfly{s ;d[l4 k|efljt x'g] 
s'/fdf cfˆgf l;4fGtx¿nfO{ s]Gb|Ls[t u/fpg 
k'u] . Pp6f cNkljsl;t d'n's ul/aLsf] sf/0f 
dfq} cfly{s ljsf;df kl5 k/]sf] geO{ c;fGble{s 
gLltx¿, ck"0f{ ahf/, ckof{Kt k"jf{wf/ cflbsf 
sf/0f ul/a eO{ ljsf;df kl5 kg{ uPsf] xf] eGg] 
h:tf wf/0ffx¿ cy{zf:qLx¿af6 cfP -hf];]km 
l:6ulnh / ;fyLx¿, k|mlG6o/ ckm 8]enkd]06 
Osf]gf]ldS;, cS;kmf]8{ o"gLel;{6L k|];, ;g\ @))), 
k[= !&–@)_ . cy{zf:qL hf]g /ljG;gn] cNkljQ 
kx'Fr jf Financial bottleneck sf sf/0f b]zx¿ 
cfly{s ljsf;df kl5 kg]{ x'G5g\ eGg] wf/0ff /fv] . 
s'g} klg b]zsf] ljQ k4lt r':t gx'Fbf Tof] b]z 
cfly{s k|ultdf r'Sg k'Ub5 eGg] wf/0ff /fv]sf 5g\ 
-P]=P]= k[= @#_ . lgsf]n; :6]g{ h:tf bf];|f] k':tfsf 
cy{zf:qL cfly{s ;Ë7g, ;fdflhs / ef}lts 
k"jf{wf/n] ljsf;nfO{ lg0ff{os laGb'df k'¥ofpg] s'/fdf 
ljZj:t /x]sf] kfOG5 -:6]g{, lgsf]n;, l86/ldg]G6 
ckm u|f]y, Osf]gf]lds hg{n, !)!, !((!, k[=!@@–
@#_ . lgsf]n; :6]g{n] ljsf;f]Gd'v d'n'sx¿sf] 
ljsf;;DaGwL b'O{j6f /0fgLlt k:s]sf 5g\ . 
h;cg';f/ klxnf], nufgLsf] nflu pko'Qm jftfj/0f 
agfpg'kg]{ / bf];|f], ljsf;sf] qmddf a9LeGbf a9L 
b]zsf hgtfnfO{ ;+nUg u/fpg'kg]{ -lgsf]n; :6]g{, 
:6«fl6hL km/ 8]enkd]06, b j8{ a}+s, jfl;Ë6g 8L;L, 
@))@, k[=!$#–$%_ . cdTo{ ;]gh:tf cfw'lgs 
ljsf;jfbL cy{zf:qLn] ul/a s]lGb|t ljsf;nfO{ 
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a9fjf lbg k'u] . pgn] :jtGqtfdfkm{t JolQmut 
;d[l4 / cfly{s ljsf; ;Dej 5 eGg] ts{ cfˆgf] 
l;4fGtdf k:s] . -cdTo{ ;]g, 8]enkd]06 Ph lk|m8d, 
PGs/, Go"of]{s, @)))_ . ;g\ !(*) sf] bzsaf6 
ljsf;f]Gd'v d'n'stkm{ ljZjJofkLs/0f cGtu{t 
pNn]Vo ¿kdf k'FhL / k|ljlwsf] cfk|jfx cfk|jflxt 
x'Fb} uof] . o; qmd;Fu} ljsf;sf l;4fGtx¿ klg 
hg;+Vof s]lGb|t / hgtf s]lGb|t x'Fb} uPsf] cg'e"lt 
x'g uof] -hf]g ¥ofkn], c08/:6\ofl08Ë 8]enkd]06, 
Pncf/ klAn;/, o"P;P, @)!), k[=(–!!_ .

s]xL /fhg}lts cy{zf:qLx¿ hgtfsf] cfly{s 
;d'Gglt tyf sNof0f pgLx¿n] /fHoaf6 k|fKt 
u/]sf] :jtGqtf, k|hftflGqs cEof;, ;DklQdflysf] 
clwsf/, pTkfbgsf ;fwg tyf ;|f]tx¿sf] lglj{jfb 
cfjfudg k|lqmof cflbdf e/kg]{ ts{ k]z u/]sf 
5g\ . ljZjsf w]/} d'n'sx¿ hxfF ce}m klg åGå 
JofKt 5, o:tf] vfn] åGån] tL d'n'ssf hgtfsf] 
cfly{s pTyfgdf c8\rg cfpg] u/]sf] 5 . o:tf 
åGå k|tfl8t d'n'sx¿ ljsf;f]Gd'v jf cNkljsl;t 
d'n'sx¿ g} x'g\ . oL d'n'sdf åGåsf] cjlw nlDab} 
hfFbf nufgL b'?T;flxt x'Fb} hfg], pBdL ju{sf] 
afXo knfog qmd tLj| x'Fb} hfg] / ul/aLsf] l:ylt 
ljs/fn aGb} hfg] x'G5 . n8fOFsf] s'rqmn] b]zdf 
lzlyntf NofpF5 / cGttf]uTjf b]z c;kmn /fi6«df 
kl/0ft x'g k'U5 eGg] wf/0ff /x]sf] 5 . -/3'/fd 
/fhg, km]N8 :6]6, lnl;o; ;fOsn P08 P k|of]hn, 
;]G6/ km/ Unf]a 8]enkd]06, jls{ª k]k/ @$# dfr{, 
@)!!,k[=$_ .

dfly pNn]v ePsf cfly{s l;4fGtx¿ 
ljsf;f]Gd'v tyf cNkljsl;t d'n'sn] cfˆgf] agf]6, 
/fhg}lts k4lt, k"jf{wf/sf] l:ylt, hg;fª\lVos 
agf]6, k'FhLsf] kof{Kttf, k|fs[lts ;fwg÷;|f]tsf] 
cj:yf, ;fdflhs tyf ;f+:s[lts agf]6, ahf/sf] 
cj:yf, ljQLo kx'Frsf] l:ylt, ;'b"/tf jf ;'udtf 
cflbnfO{ dWogh/ u/L 5gf]6åf/f h'g ;xh 
kg]{ x'G5, To:tf vfn] ljsf; df]8]nnfO{ pkof]u 
u/L cfly{s pTyfgtkm{ pGd'v x'g ;Sg] cj:yf 
5 . cy{tGqdf s'n ufx{:Yo pTkfbg j[l4n] dfq 

ax';+Vos hgtf nfeflGjt x'g ;Sb}gg\ eg] To:tf] 
j[l4n] b]zdf gful/ssf] sNof0fsf] :t/nfO{ ;xL 
tj/n] k|ltlglwTj gug{ klg ;S5 . k|ltJolQm 
df}lb|s cfDbfgL lrQa'‰bf] :t/df eP tfklg ;f] 
cfDbfgLaf6 w]/} j:t' / ;]jf k|fKt ug{ ;lsFb}g eg] 
oxfFlg/ b]zsf cy{tGq ;d'Ggt ePsf] dfGg ;lsGg . 
;fwg÷;|f]tdfly gful/ssf] kx'Fr, :jR5 jftfj/0f, 
;fIf/tfsf] :t/, cfo', :j:ytf / pgLx¿sf] cg'xf/df 
b]lvg] ;Gt'li6 cflb s'/fsf] ;du| k|ltlglwTj cfly{s 
;d[l4n] ub{5 . gful/ssf] :jtGq cleJolQm, 
lglj{jfb cfjfudg, d"No dfGotfcg'¿k ul/g] 
;b\efj÷Jojxf/ / eljiok|lt cfzfjfbL ;f]r cflb 
klg cfly{s ;d[l4sf cfwf/x¿ x'g\ -l;Ub]n, afdb]j, 
;d[l4, cfly{s sNof0f / ljsf;M ;Gbe{ g]kfn, 
cfly{s ;/f]sf/ klqsf, cÍ $, h'nfO{ l8;]Da/ 
@)!!, k[=@)–@@_ . ;du| cfly{s ;d[l4ljgf cfly{s 
sNof0f k|flKtdf ;kmntf ldNg ;Sb}g . cy{tGqsf 
d'Vod'Vo If]qx¿ s[lif, pBf]u, ;]jf cflbsf] 
;dfg'kflts ljsf; tyf lj:tf/ k|lqmofaf6 lbuf] 
cfly{s ;d[l4nfO{ 6]jf ldN5 .

ljsf;f]Gd'v d'n'sx¿sf] cfly{s ljsf;nfO{ 
k|efj kfg]{ lg0ff{os tTjx¿df d'Votof nufgLsf] 
l:ylt / :t/, dfgjLo k'FhL / o;sf] pkof]u, 
ljsf;sf] bf}/fgdf ul/g] k|ljlwsf] pkof]u, ;dli6ut 
cfly{s cj:yf / cfly{s gLlt, Jofkf/df ul/g] 
v'nfkg / o;sf] bfo/f, ljb]zL lgj]zsf] cfk|jfx 
tyf b]zsf] ;+:yfut 9fFrf -lgofds lgsfox¿, 
wg / ;DklQdflysf] gful/ssf] clwsf/ / kx'Fr, 
;fdflhs ;'/Iffsf] k|Tofe"lt_ cflb g} x'g\ . b]zsf] 
cfGtl/s nufgLsf] l:ylt dha't x'Fbf s[lif, pBf]u 
/ ;]jf h:tf If]qdf nufgL k|jflxt x'g hfG5 . 
o; k|lqmofaf6 b]zsf] pTkfbgdf j[l4, /f]huf/Lsf] 
:t/df ;'wf/, /fli6«o pkef]u / artdf ;d]t j[l4 
x'g hfG5 / cfly{s j[l4df ck]Iffs[t ¿kdf ;'wf/ 
x'g hfg] ;Defjgf /xG5 . ljsf;f]Gd'v d'n'sdf 
hg;+Vof j[l4sf] af9L /x]sf] x'G5 . s'n hg;+Vofdf 
sfd ug]{ pd]/sf hg;+Vofsf] lx:;f w]/} x'g] ePsfn] 
hg;+Vofsf] plrt / pTkfbgzLn Joj:yfkgåf/f 
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d'n'sn] cfly{s tyf ;fdflhs k"jf{wf/sf] lj:tf/, 
s[lif If]qsf] ljsf;, pBf]u If]qdf km8\sf] dfg{ ;Sg] 
l:ylt /xG5 . a9\bf] hg;+VofnfO{ af6f]3f6f], t6aGw 
lgdf{0f, jg ;+/If0f, e"–:vng lgoGq0f, ;/;kmfO 
tyf u|fdL0f / ;x/L ljsf; sfo{qmddf ;l/s u/fpg 
;s] o; k|lqmofn] ;dli6ut cfly{s l:yltdf oy]i6 
;'wf/ Nofpg] ck]Iff ug{ ;lsG5 .

pko'Qm k|ljlwsf] pkof]uåf/f ljsf;f]Gd'v tyf 
cNkljsl;t d'n'sx¿n] cfˆgf] cfly{s :t/nfO{ 
psf:g ;Sg] ;Defjgf /xG5 . pTkfbgsf] bf}/fg 
pkof]u x'g] k|ljlw df}lns tyf k/Dk/fut x'g] 
ePsfn] o:tf] k|ljlwsf] ;'wf/ k|lqmofaf6 klg 
pTkfbgdf j[l4sf] ck]Iff ug{ ;lsG5 . ljsf;f]Gd'v 
tyf cNkljsl;t d'n'sdf hg;+Vof rfk w]/} x'g] 
x'Fbf >d / k|ljlwsf] cy{k"0f{ pkof]uåf/f pTkfbg 
j[l4tkm{ pGd'v x'gkg]{ b]lvG5 . b]zn] th'{df 
ug]{ ;dli6ut cfly{s tyf df}lb|s gLltn] cfly{s 
ljsf;df lg0ff{os e"ldsf v]Nb5 . pTkfbg j[l4, 
nufgL, k"jf{wf/ ljsf;, dfgjLo ljsf;df x'g] 
nufgL, ;/sf/L gLlt, of]hgf / s]Gb|Lo a}+sn] 
th'{df ug]{ df}lb|s gLlt cflbn] cfly{s ljsf;df 
k|ToIf tyf k/f]If ¿kdf k|efj kfg]{ x'G5 . pTkfbg, 
pkef]u, art, nufgL, d'b|f cfk"lt{ l:ylt, ljQLo 
k|uf9tf, vfB ;'/If0f l:ylt, ;fj{hlgs j:t' jf 
;]jfsf] cfk"lt{, OGwg Joj:yfkg cflb l:ylt x]/]/ 
r':t ;dli6ut cfly{s gLltx¿ ;/sf/n] to 
ug{ ;S5 . a]nf avtdf cGt/f{li6«o:t/df b]lvg] 
dGbL, d'b|f:kmLlt jf ljQLo ;Í6sf] k|efjaf6 
cfˆgf] cy{tGq hf]ufO/fVg ljsf;f]Gd'v d'n'sn] 
;f]xLcg's"n x'g] ;dli6ut cfly{s gLltsf] th'{df 
/ sfof{Gjog ug{'kb{5 . tf ls To:tf] k|lqmofaf6 
gsf/fTds cfly{s k|efjx¿ Go"g ug{ ;3fp k'Ug 
;sf];\ . ljZjJofkLs/0f k|jfxdf ljZjsf w]/]h;f] 
ljsf;f]Gd'v / cNkljsl;t d'n'sx¿ cfa4 ePaf6 
;dli6ut cy{tGq / ljb]zL ljlgdo b/df cfpg] 
ptf/r9fjsf sf/0f cfˆgf] cy{tGq hf]ufO{ cfly{s 
ljsf;df cfFr cfpg glbg oyf{yk/s cfly{s 
gLltn] dxTjk"0f{ sfo{ ug{ ;S5g\ . cy{tGqsf] s'g 

If]qnfO{ a9fjf lbFbf pRr cfly{s j[l4 xfl;n ug{ 
;lsG5, s;/L /f]huf/sf] :t/ psf:g ;lsG5, 
j}b]lzs nufgLsf ;DefJo If]qx¿ s'gs'g x'g 
;S5g\, b]zsf s:tf pBdnfO{ ;+/If0f lbg], ul/aL / 
c;dfgtfsf] b"/L Go"g ug{ s]–s:tf sfo{qmdx¿ to 
ug]{, u|fdL0f tyf ;x/L If]qsf] ljsf;nfO{ s;/L cl3 
a9fpg] cflb d'2fx¿sf] ;'Id cWoog u/L b"/ufdL 
of]hgfsf] lgdf{0f / ;f]sf] sfof{Gjog ul/Fbf cfly{s 
ljsf;nfO{ k[i7kf]if0f k'Ug hfG5 . 

ljsf;f]Gd'v d'n'sdf cfk|jfx x'g] nufgL tyf 
:jb]zleq} x'g] cfGtl/s nufgL k|lqmofn] pRr cfly{s 
;d[l4tkm{ pGd'v x'g dxTjk"0f{ e"ldsf lgjf{x u5{ . 
nufgLsf] jftfj/0f geO{ g cfGtl/s nufgL clej[l4 
x'g ;S5, g t afXo nufgL g} . nufgLsf] jftfj/0f 
eg]sf] b]zn] to ug]{ nufgLd}qL gLlt, /fhg}lts 
l:y/tf, nufgL;Fu cGt/lglxt hf]lvd / ltgsf] 
Go"gLs/0f, nufgLsf] nflu cfjZos k"jf{wf/sf] 
ljsf; / lj:tf/, nfdf] cjlw;Dd nufgL ug]{ ;f]r 
cflb g} x'g\ . cy{zf:qL lgsf]n; :6g{n] nufgL j[l4 
x'gM klxnf], ;dli6ut :yfloTj / v'nfkg, bf];|f], 
;'zf;g / alnof ;+:yfx¿, t];|f], k"jf{wf/sf] u'0f / 
cj:yf cflbdf ;'wf/ x'g'kb{5 eGg] s'/fdf a9L hf]8 
lbg k'u]sf 5g\ . ljsf;f]Gd'v d'n'sx¿sf] cfly{s 
ljsf;df ;fdflhs tyf ;+:yfut cfwf/zLnfn] klg 
k|efj kfg]{ x'G5 . ;d'bfon] ug]{ lg0f{o, hg;xeflutf 
/ kl/jt{gk|lt hgtfsf] pTs07fnfO{ ljsf;sf] 
qmddf ;d]l6g] xf] eg] o;n] ljsf;f]Gd'v d'n'ssf] 
ljBdfg cfly{s l:yltnfO{ cem dfly psf:g d2t 
ldNg ;S5 -cfd{:6«Ë Pr, 8An' / /j{6 ln8, b 
l86/ldg]G6; ckm Osf]gf]lds u|f]y Og :dn :6]6, 
b /fp08 6]a'n, s]/km}S; klAns];g, #^*, @))#, 
k[=!!%–!@)_ .

ljsf;f]Gd'v d'n'sx¿sf] ;+:yfut 9fFrfn] 
klg cfly{s ljsf;df lg0ff{os e"ldsf v]Ng] x'G5 
eGg] s'/f cy{zf:qL 8}gL /f]8l/sn] cfˆgf] cfly{s 
ljsf;;DaGwL l;4fGtdf k|:6\ofPsf 5g\ -8}gL 
/f]8l/s, OlG66';g km/ xfO{ Sjfln6L u|f]y, :6l8h 
Og sDof/]l6e OG6/g]zgn 8]enkd]G6, #%, 
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cd]l/sf, @))), k[=#–#!_ . ;+:yfut 9fFrfsf kfFr 
tTjx¿M ;DklQsf] clwsf/, lgofds ;+:yfx¿, 
;dli6ut l:y/tf;DaGwL sfo{ ug]{ ;+:yfx¿, 
;fdflhs ;'/If0fsf] nflu sfo{ ug]{ ;+:yfx¿ / åGå 
Joj:yfkgdf sfo{ ug]{ ;+:yfx¿sf] ;lqmo pkl:ylt 
/ ltgsf lqmofsnfkn] ljsf;f]Gd'v d'n'ssf] cfly{s 
;fdflhs ¿kfGt/0fdf cxd\ e"ldsf /xG5 eGg] 
s'/fnfO{ pgn] uxg ¿kdf k|:6\ofPsf 5g\ . To;} 
u/L ljsf;f]Gd'v d'n'ssf] cfly{s ;d[l4df :j:y 
/fhg}lts lqmofsnfk / To;af6 kg{ ;Sg] k|efjn] 
lg0ff{os e"ldsf v]Ng] ub{5 eGg] ljåfg\÷lrGtsx¿ 
klg 5g\ . ljåfg\ lrGts lnk;]6n] ;g\ !(%( d} 
/fhg}lts k|0ffnLn] cfly{s ljsf;df s;/L k|efj 
kfb{5 eGg] wf/0ff k|:t't u/]sf lyP -P;=Pd=lnk;]6, 
;d ;f]l;on l/oflnl6h ckm 8]df]qm];L, Osf]gf]lds 
8]enkd]G6 P08 kf]lnl6sn n]lhdf];L, cd]l/sg 
kf]lnl6sn ;fOG; l/Eo", g+=%# -!_, cd]l/sf, !(%(, 
k[=^(–!)%_ cl:y/ /fhg}lts k4ltn] clglZrttf 
lgDTofpg] / o; k|lqmofaf6 nufgLdf cfFr cfO{ 
;du| cfly{s lqmofsnfknfO{ vnn t'Nofpg] s'/f 
cfˆgf] ljsf;;DaGwL wf/0ffdf lnk;]6n] k|:6ØfPsf 
5g\ . ;g\ !(() sf] bzsotf cfP/ b]zsf] ljBdfg 
;fdflhs÷;f+:s[lts cj:yf / o:sf] af]wuDotfåf/f 
klg cfly{s ljsf; k|lqmof k|efljt x'g] x'G5 eGg] 
wf/0ffx¿ cfP . h;sf k|jt{sx¿df xlG6Ë6g, 
6]Dkn, hf]g;f]g, Aof/f], j]s/h:tf lrGtsx¿ 
cu|:yfgdf kb{5g\ . pgLx¿sf cg';f/ ljZjf; 
To:tf] tTj xf], h;n] o;nfO{ cy{tGqsf] pTkfbg 
k|lqmofdf cfTd;ft ub{5, p;nfO{ gjk|jt{gtkm{ 
pGd'v x'g k|]/0ff ldNb5, k'FhL ;ª\u|x ug{ d2t 
ldNb5, dfgjLo ;|f]tsf] klxrfg tyf pkof]u ug]{df 
klg o:tf] ljZjf;sf] jftfj/0f pkof]uL ;flat x'g 
;S5 . b]zsf] ef}uf]lns cjl:ylt / k|fs[lts ;|f]t 
;fwgsf] kof{Kttf klg cfly{s ljsf;sf lg0ff{os 
tTjx¿ x'g\ . pa{/ df6f], 3gf hËn, kfgL, lxd 
gbLx¿, lxdfnL z[ª\vnfx¿ / ;d'b|;Ddsf] kx'Frsf] 
l:yltsf] cj:yfn] sltko ljsf;f]Gd'v tyf 
cNkljsl;t d'n'sn] cf–cfˆgf cy{tGqnfO{ dha't 

t'NofPsf 5g\ .
cNkljsl;t tyf cy{tGqsf] cfsf/ ;fgf] 

ePsf d'n'ssf] nflu ljZjJofkLs/0f k|lqmof cfk}Fmdf 
cj;/ tyf r'gf}tL eP/ t]l;{Psf] 5 . ljZjJofkLs/0f 
k|jfxdf cfk"m ;dflxt gx'Fbfsf] l:yltdf oL d'n'sn] 
yk cfly{s ljsf; ug{af6 jl~rt x'g] cj:yf 
/xG5 . cfk"m;Fu ePsf dfgjLo, ef}lts ;fwg, 
s[lif pkh, cf}Bf]lus pTkfbgnfO{ k'FhL / ;DklQdf 
¿kfGt/0f ug{ oL d'n'sx¿ ljZjJofkLs/0fsf] d"n 
k|jfxdf cfa4 x'g'kg]{ afWotf 5 . ljZj cy{tGq 
ljlzi6Ls[t ePaf6 o;sf] nfe ljsf;f]Gd'v / 
;fgf d'n'sx¿n] lng} kb{5, pgLx¿sf] nflu of] 
afWofTds l:ylt / cj;/sf] df]8 klg xf] . To;} 
u/L g]kfn h:tf cNkljsl;t tyf ljsf;f]Gd'v 
d'n'sx¿ j}b]lzs nufgLsf] nflu cfsif{s ynf] 
aGg ;S5g\ . j}b]lzs nufgL leœofpg oL d'n'sn] 
gLltut ¿kdf w]/} sfo{ ug'{kg]{ x'G5 . k'FhL, hgzlQm 
/ k|ljlwsf] lglj{jfb ¿kdf cfjfudgsf] nflu yk 
sfo{x¿ ug'{kg]{ x'G5 . ljZj Jofkf/ ;Ë7gdf cfa4 
eO;s]kl5 cfˆgf] cy{tGqsf ;a}h;f] If]qx¿ 
cGt/f{li6«o cfly{s nufgLnufotsf ultljlwsf] 
nflu v's'nf] tyf v'nf ub}{ hfg'kg]{ x'G5 . ;fgf 
cNkljsl;t d'n's;fd' s[lif, ljQh:tf If]qx¿n] 
o; cj:yfdf cGt/f{li6«o k|lt:kwf{ ug{ g;Sg] l:ylt 
t]l;{g ;S5 . o:tf cfly{s If]qx¿nfO{ hf]ufO{ cfly{s 
;d[l4tkm{ pGd'v x'gsf nflu ;fgf d'n'sx¿nfO{ 
;d:of kb}{ cfPsf] l:ylt 5 . ljZjJofkLs/0fsf] 
k|jfxdf ;fgf d'n'sx¿ cfa4 x'g k'Ubf ltgLx¿ 
afXo cfly{s em8\sfaf6 c5'tf] /xg ;Sb}gg\, o:tf] 
em8\sfaf6 aRg ltgn] ljz]if ljQLo, cfly{s tyf 
df}lb|s gLlt cjnDag u/L s'g} klg a]nf bx|f] ¿kdf 
h'6\g'kg]{ l:ylt cfpg ;S5 .

kG„f}+ of]hgf;Dd cfOk'Ubf klg g]kfnn] cfly{s 
ljsf;df ck]Iff u/]cg';f/ km8\sf] dfg{ ;s]g . 
jflif{s k|ltJolQm cfDbfgL !% ;o cd]l/sL 8n/eGbf 
tn} /xg', u|fdL0f tyf ;x/L ul/aL ck]Iffs[t 
¿kdf g36\g', wg / cfosf] c;dfg ljt/0fsf] 
cj:yf /xg', /f]huf/Lsf] nflu w]/}sf] ;+Vofdf ef/t 
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/ t];|f] d'n'stk{m >dzlQm k'Ug' cflbn] g]kfnsf] 
cNkljsl;t cj:yfnfO{ d'vl/t u/]sf] 5 . s[lifdf 
Jofj;foLs/0f x'g g;]s]af6 u|fdL0f cy{tGq 
km:6fpg ;s]sf] 5}g . To;}u/L df}lns tyf :jb]zL 
k'FhLkltåf/f :yflkt pBf]ux¿ ;+/If0fsf] cefjdf 
wdfwd aGb x'g] l:yltdf 5g\ . ;]jf If]qsf] lj:tf/ 
;x/d'vL eOlbPaf6 u|fdL0f cy{tGqn] o;af6 nfe 
lng ;s]sf] 5}g . cy{tGqsf cGo If]qx¿ h:tf] 
ko{6g, hn;|f]t cflbsf] ax'cfoflds ljsf;tkm{ 
ck]Iffs[t ¿kdf Wofg uPsf] 5}g . 

sf]le8–!( sf] k|efjsf] sf/0f ;g\ @)!( df 
r':t ultdf /x]sf] g]kfnL cy{tGq ;g\ @)@) df 
PSsf;L cf]/fnf] nfUg k'Uof] . nuftf/sf] ns8fpgn] 
pTkfbg, pkef]u / ljt/0f k|lqmof vnalng k'Uof] 
eg] ko{6ssf] cfudg 7Kk ePkl5 xf]6n÷6«fG;kf]6{ 
h:tf ;]jf Joj;fo g/fd|/L k|efljt x'g k'Uof] . cGttM 
;g\ @)@) df g]kfnsf] cfly{s j[l4 C0ffTds !=(( 
k|ltzt x'g k'Uof] . Pl;ofnL ljsf; a}+sn] g]kfnn] 
sf]/f]gfsf] k|efjaf6 $@=@ lalnog 8n/ a/fa/sf] 
cfly{s Iflt Joxf]g{'kg]{ cfFsng u/]sf] 5 . /fHon] 
sf]/f]gf dfxfdf/LnfO{ ;d:ofeGbf cj;/sf] ¿kdf 
:jLsfg{' jf~5gLo 5 . sf]le8–!( sf sf/0f afXo 
d'n'sx¿af6 kms]{sf g]kfnLnfO{ k"jf{wf/ lgdf{0f, 
s[lif Joj;fo lj:tf/, 3/]n' pBd :yfkgf, ;x/ 
lgdf{0f, xl/tLs/0f sfo{qmd, jg Joj:yfkg, t6aGw 
lgdf{0f, kmf]xf]/ Joj:yfkg cflb sfo{qmddf pkof]u 
ug{ ;lsG5 . df6f]sf] cy{k"0f{ pkof]uaf6 pTkfbg, 
pkef]u, art clg lgof{t ;Dej 5 . b]zdf k|fKt 
kfgLsf] ax'cfoflds pkof]uaf6 ;d[l4tkm{ pGd'v 
x'g] cfwf/ b]lvG5 . sf]/f]gfsf] dxfdf/Ln] >[lht 
cfly{s dGbL g]kfndf cem} s]xL jif{ JofKt /xg 
;Sg] ePsfn] ;/sf/L ljlgj]z pTkfbg, /f]huf/, 
k"jf{wf/ lj:tf/ tyf :jf:Yo If]qdf s]lG›s[t x'g'kg]{ 
l:ylt 5 . To;} u/L s]G›Lo a}+s k'g/sh{f sfo{qmd 
tyf pTkfbgzLn If]qdf ljlgj]zsf] nflu gLltut 
tyf sfo{ut ¿kdf g]kfn ;/sf/;Fu xft]dfnf] u/L 
cl3 a9\g'kg]{ b]lvG5 .

g]kfnsf] nflu bf;|f] txeGbf dffly cfly{s 

pTyfg tyf ;d[l4tkm{ pGd'v x'g ;Sg] cj;/x¿ 
5g\ . klxnf], kfgLsf] ax'cfoflds pkof]uaf6 
g]kfnn] cfly{s j[l4nfO{ XjfQ} psf:g ;S5 . o; 
k|lqmofaf6 g]kfnLsf] k|ltJolQm cfDbfgLdf j[l4 x'g], 
ul/aL Go"gLs/0fdf 6]jf k'Ug] ck]Iff ug{ ;lsG5 . 
bf];|f], hËn, h8La'6L / hldgsf] df}lns pkof]uåf/f 
pkhx¿sf] pTkfbg / lgof{t j[l4 ug{ ;Sg] ;Defjgf 
plQs} 5 . pRr d"Nosf s[lif pkhx¿sf] pTkfbg 
j[l4 x'g ;s] ltgsf] lgof{t ;Dej 5 . t];|f], If]qut 
cfwf/df pTkfbg / df6f]sf] u'0fcg'¿k pkhx¿sf] 
pTkfbg tyf ljljwLs/0f ub}{ hfg'kg]{ b]lvG5 . 
rf}yf], lxdfnL / pRr kxf8L e]udf kz'kfng, ko{6g 
lj:tf/ / ljsf;df hf]8 lbOg] gLlt NofOg'kb{5 . 
oL e]udf ul/aL ;3g ePsfn] o; k|lqmofaf6 yk 
:j/f]huf/Lsf] l:ylt >[hgf x'g hfg] cg'dfg ug{ 
;lsG5 . u|fdL0f e]usf df}lns tyf k/Dk/fut 
pBf]unfO{ ;/sf/n] ljQLo k|Tofe"lt / ahf/sf] nflu 
;xhstf{sf] sfd ug'{kb{5 . ;fgf 3/]n' pBdnfO{ 
cfGtl/s tyf afXo ko{6g;Fu cfa4 u/fOFbf 
o;sf] k|efj /fd|f] /xG5 . kfrf}F, ko{6g If]qnfO{ 
u|fdL0f e]u, ;f+:s[lts tyf ;fdflhs klxrfg;Fu 
cfa4 u/fO{ ljsf; ub}{ hfg] gLlt lnOg'kb{5 . 
5}6f}+, xfjfkfgL, ;:tf] >d / ef}uf]lns cjl:yltsf] 
sf/0f g]kfn j}b]lzs nufgLsf] cfsif{s uGtJo 
x'g ;S5 . ;ftf}+, b]zsf xf]gxf/ o'jfnfO{ pBdsf] 
:yfkgf, s[lif sfo{, ko{6g / ef}lts k"jf{wf/x¿sf] 
ljsf; / lj:tf/df nufpg] sfo{qmdx¿ NofOg'kb{5 . 
pTkfbgsf] ultzLn ;fwg >dnfO{ afXo d'n'sdf 
knfog x'gaf6 /f]sL :jb]zd} pgLx¿nfO{ ;d]l6g] 
jftfj/0f >[lht x'Fb} hfFbf cfly{s ;d[l4df o; 
k|lqmofn] oy]i6 of]ubfg lbg ;Sg] ck]Iff ug{ ;lsG5 . 
cf7f}+, g]kfnn] j}b]lzs ;xfotfeGbf cfˆg} pTkfbg, 
artaf6 k'FhL lgdf{0f u/L df}lns cy{tGqnfO{ 
k[i7kf]if0f x'g] u/L ljsf; lgdf{0fdf nfUg' >]o:s/ 
x'G5 . gjf}+, Pgcf/Pg / lkPgcf]af6 :jb]zdf 
nufgL clek|]l/t u/fpg pgLx¿nfO{ dlN6kn 
le;f / bf]xf]/f] gful/stf pknAw u/fO{ ljz]if u/L 
ltgsf k'FhLnfO{ pBf]u, ko{6g / hn;|f]t ljsf;df 
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cfk|jflxt u/fpg] gLltx¿ to u/L sfof{Gjogdf 
NofOg'kb{5 . o; k|lqmofaf6 g]kfnsf] cfly{s 
ljsf;df yk of]ubfg ldNg] ck]Iff ug{ ;lsG5 . b;f}+, 
ef/t / rLgn] u/]sf] ljsf;df ;fem]bf/L x'g] u/L 
g]kfn cufl8 a9\g To:tfvfn] /0fgLltcg'¿k ;+nUg 
x'Fb} hfg'kg]{ b]lvG5 . t'ngfTds nfesf If]qx¿ s[lif 
pTkfbg÷k|zf]wg, pBf]u, hnljB't\, vfgL pTvgg 
/ ko{6g If]qdf ef/tLo / lrlgofF nufgLstf{x¿ 
nufgL ug{ cft'/ 5g\ . o;nfO{ g]kfnn] cj;/sf] 
?kdf pkof]u ug{ ;s] cfly{s ljsf;df w]/} ;kmntf 
ldNg] lglZrt 5 . P3f/f}+, g]kfnsf] ljQ kx'Fr jf 
ljQLo k|uf9tfsf] l:ylt ;Gtf]ifhgs 5}g . jf:tjdf 
ljQLo km}nfj6 sfo{n] cfly{s lqmofsnfkdf j[l4 x'g 

hfg], /f]huf/Lsf] l:yltdf qmlds ;'wf/ x'g] / ;du| 
ljsf; k|lqmofdf 6]jf ldNg] x'G5 . ljz]if u/L u|fdL0f 
cy{tGqnfO{ k[i7kf]if0f x'g] vfn] ljQ kx'Fr gLlt tyf 
sfo{qmdx¿ g]kfn ;/sf/ / g]kfn /fi6« a}+sn] cl3 
;fb}{ hfg'kb{5 . afx|f}+, ;xL gLltx¿sf] lgdf{0f / 
ltgsf] sfof{Gjog kIfsf] r':ttf / k|efjsfl/tfåf/f 
/fHon] rfx]sf]÷vf]h]sf] cfly{s ;d[l4tkm{ pGd'v 
x'Fb} hfg ;3fp k'Ub5 . /fHosf gLlt sfof{Gjog 
kIfk|lt OdfGbfl/tf / hgtfsf] sfdk|ltsf] nufjn] 
cfly{s ljsf;df ;3fp k'Ug] sfo{ ub{5 . hgtfsf] 
ldtJooL cfbt / sfdk|lt hjfkmb]lxtfsf] ;+:sf/n] 
klg k/f]If ¿kdf g]kfnsf] cfly{s ;d[l4df 6]jf k'Ug 
hfG5 .

***
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k[i7e"ld

;g\ !($$ sf] h'nfO{ @@ df a|]6gp8\;df ;DkGg 
;+o'Qm /fi6« ;+3sf] df}lb|s tyf ljQLo ;Dd]ngsf] 
lg0f{oadf]lhd cGt/f{li6«o d'b|f sf]ifsf] :yfkgf ePsf] 
xf] . hDdf $$ j6f d'n'ssf] cu|;/tfdf :yflkt 
o; cGt/f{li6«o ljQLo ;+:yfdf xfn !() d'n's 
;b:o /x]sf 5g\ . o;n] d'Vo ¿kdf cGt/f{li6«o 
ljQLo :yfloTjsf nflu ;b:o /fi6«nfO{ df}lb|s 
;xfotf pknAw u/fpg], ljlgdo b/ l:y/tf k|j4{g 
ug]{, cGt/f{li6«o Jofkf/, /f]huf/L, lbuf] cfly{s 
j[l4, ul/aL lgjf/0fnufotdf ;b:o /fi6«x¿nfO{ 
;xhLs/0f ug]{ p2]Zo lnPsf] b]lvG5 . o;sf] 
nflu ;b:o /fi6«sf] cy{tGqsf] lgoldt lgu/fgL 
(Surveillance), cfjZos cfly{s tyf k|fljlws 
;xfotf tyf Ifdtf clej[l4nfO{ k|d'v k|fyldstf 
lbOPsf] kfOG5 . 

cGt/f{li6«o d'b|f sf]ifn] cfk"mnfO{ cfjZos kg]{ 
cfly{s ;|f]t ;b:o /fi6«af6} k|fKt ub{5 . k|To]s 
;b:o /fi6«nfO{  ;b:otf k|bfg ug]{ ;dodf lglZrt 
sf]6f pknAw u/fOPsf] x'G5 / ;f] sf]6f a/fa/sf] 
/sd ;b:o /fi6«n] sf]ifnfO{ a'emfpg'kb{5 . sf]ifn] 
;f]xL ;|f]taf6 cfˆgf ultljlwx¿ ;~rfng ug]{ 
ub{5 . sf]ifn] cfˆgf] sf/f]af/sf] n]vfÍgsf nflu 
5'§} PsfO{ P;8Lcf/ (Special Drawing Right) sf] 
Joj:yf u/]sf] 5 . o;sf] d"No kfFr j6f d'Vo ljb]zL 
d'b|fx¿ cd]l/sL 8n/, o'/f], kfp08 :6ln{ª, lrlgofF 
o'cfg / hfkfgL o]gsf] 8fnf]af6 lgwf{/0f x'G5 . 
of] s'g} d'b|f jf cGt/f{li6«o d'b|f sf]ifdflysf] bfaL 
geO{ cGt/f{li6«o ;l~rlt ;DklQ (International 
Reserve Asset) xf] . cGt/f{li6«o d'b|f sf]ifsf] sf]6f 
tyf P;8Lcf/ k|0ffnL s] xf] / o;n] s;/L sfd 

ub{5 eGg] ljifodf tnsf v08x¿df s]xL rrf{ ug]{ 
k|of; ul/Psf] 5 . 

sf]6f lgwf{/0f / o;sf] e'QmfgL
k|To]s ;b:o /fi6«nfO{ ;b:otf k|bfg ug]{ ;dodf 
lglZrt P;8Lcf/ sf]6f pknAw u/fOPsf] x'G5 . 
ljZj cy{tGqdf ;b:o /fi6«sf] ;fk]lIft :yfgsf] 
cfwf/df sf]6fsf] cfsf/ lgwf{/0f x'G5 . ;DalGwt 
b]zsf] s'n ufx{:Yo pTkfbg, cy{tGqsf] v'nfkg, 
cfly{s leGgtf (Economic Variability) / ljb]zL 
ljlgdo ;l~rltsf] cfwf/df ;fk]lIft :yfg olsg 
u/L sf]6f lgwf{/0f ug{ lgDg ;'q k|of]u x'G5 .  

(0.50 * GDP + 0.30 * Openness + 0.15 
* Variability + 0.05 * Reserves) compression factor

xfn k|of]udf /x]sf] pQm ;'q s'n ufx{:Yo 
pTkfbg, cy{tGqsf] v'nfkg, cfly{s leGgtf / 
ljb]zL ljlgdo ;l~rltsf] efl/t cf};t xf] . o;dfÙ

GDP: ;DalGwt d'n'ssf] s'n ufx{:Yo pTkfbgnfO{ 
%) k|ltzt ef/ lbOPsf] 5 . o;df ahf/ 
ljlgdob/df cfwfl/t s'n ufx{:Yo pTkfbg ^) 
k|ltzt / qmozlQm ;dfgtf (Purchasing Power 
Parity) ljlgdob/df cfwfl/t s'n ufx{:Yo pTkfbg 
$) k|ltzt u/L ldl>t s'n ufx{:Yo pTkfbgsf] 
k|of]u ul/Psf] x'G5 .

Openness: cy{tGqsf] v'nfkgnfO{ #) k|ltzt ef/ 
lbOPsf] 5 . v'nfkg dfkg ug{ ljut kfFr jif{sf] 
rfn' vftfcGtu{tsf] s'n k|flKt / e'QmfgL -j:t' 
tyf ;]jf Jofkf/, cfo tyf 6«fG;km/_ sf] of]usf] 
jflif{s cf};tnfO{ lnOG5 . 

Variability: o;n] ;DalGwt b]zdf k|fKt x'g] 
rfn' vftfcGtu{tsf] k|flKtsf] ptf/r9fj dfkg 

cGt/f{li6«o d'b|f sf]ifdf sf]6f 
tyf P;8Lcf/ k|0ffnL

* pk–lgb]{zs, g]kfn /fi6« a}+s

 vu]Zj/ e08f/L*
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ub{5 . cfly{s leGgtf dfkg ug{ tLg jif{sf] rfn' 
vftfcGtu{tsf] k|flKt tyf v'b k'FhL k|jfxsf] d'leª 
cf};t lnOG5 . 

Reserve: ;DalGwt b]zn] sfod u/]sf] ljb]zL 
ljlgdo ;l~rltnfO{ kfFr k|ltzt ef/ lbOPsf] 5 . 
o; k|of]hgsf] nflu s]Gb|Lo a}+sdf /x]sf] -clkml;on 
ljb]zL ljlgdo ;l~rlt_ ljb]zL ljlgdo, P;8Lcf/ 
xf]lN8ª, cGt/f{li6«o d'b|f sf]ifdf sfod u/]sf] l/he{ 
/ ;'g ;l~rlt (Monetary Gold) nfO{ ;dfj]z 
ul/G5 . 

Compression Factor:  of] Ps u'0ffÍ xf] . o;sf] 
dfg )=(% lgwf{/0f ul/Psf] 5 . o;n] ;b:o 
/fi6«x¿aLrsf] sf]6f ljt/0fdf x'g ;Sg] ljrng 
(Dispersion) 36fpF5 . 

pko'{Qm ;'qsf] cfwf/df k|To]s ;b:o /fi6«sf] 
ljZj cy{tGqdf /x]sf] ;fk]If :yfg lgwf{/0f x'G5 
h;sf] cfwf/df sf]6f ljt/0f ul/G5 . ;fdfGotof 
d'b|f sf]ifn] k|To]s kfFr jif{df sf]6f kl/dfh{g ug{ 
General Quota Review ub{5 . o;sf] nflu s'n 
dtsf] *% k|ltzt dt cfjZos kb{5 . ;g\ @)@) 
sf] km]a|'c/L & df kGw|f}+ General Quota Review 
;DkGg ePsf] lyof] . o; k6s sf]6f j[l4 gu/L rf}wf}+ 
General Quota Review af6 lgwf{l/t sf]6fnfO{ 
oyfjt /fVg] lg0f{o ePsf] lyof] . h;cg';f/ 
xfn;Dd s'n $&& ca{ P;8Lcf/ cyf{t\ ^&& ca{ 
cd]l/sL 8n/ a/fa/sf] sf]6f ljt/0f ePsf] 5 . 
o;dWo] ;a}eGbf w]/} sf]6f k|fKt ug]{ b]z cd]l/sfsf] 
sl/a *# ca{ P;8Lcf/ / ;a}eGbf sd sf]6f 
k|fKt ug]{ b]z 6'efn'sf] @% nfv P;8Lcf/ /x]sf] 
5 . g]kfnn] k|fKt u/]sf] s'n sf]6f !%=^( s/f]8 
P;8Lcf/ a/fa/ /x]sf] 5 . 

sf]6f lgwf{/0f ePkl5 ;b:o /fi6«n] cfk"mnfO{ 
k|fKt sf]6f a/fa/sf] /sd tf]lsPsf] ;dodf 
sf]ifnfO{ e'QmfgL ug'{kb{5 . pQm sf]6fsf] e'QmfgL ubf{ 
@% k|ltzt P;8Lcf/ jf sf]ifn] :jLsf/ ug]{ cGo 
kfFr j6f d'b|fdf / afFsL &% k|ltzt ;b:o /fi6«sf] 
d'b|fdf e'QmfgL ug'{kb{5 . g]kfnn] k|fKt u/]sf] s'n 
sf]6fdWo] !$=)( s/f]8 P;8Lcf/ ljleGg d'b|fdf 
e'QmfgL u/]sf] b]vG5 eg] !=^ P;8Lcf/ s/f]8 l/he{ 
6«fGr]df /fv]sf] b]lvG5 . 

sf]6fsf] e"ldsf 
lgwf{l/t sf]6fn] ;b:o /fi6«x¿sf] d'b|f sf]ifk|ltsf] 
bfloTj, ef]l6ª kfj/, P;8Lcf/ ljlgof]hg (SDR 
Allocation) tyf C0f k|flKtsf] ;Ldf lgwf{/0f ub{5 . 
To;}n] sf]6fnfO{ cGt/f{li6«o d'b|f sf]ifsf] Building 
Block dflgG5 . o;sf] e'ldsfnfO{ lgDg a'Fbfx¿df 
;d]6\g ;lsG5 . 

d'b|f sf]ifdf cfly{s of]ubfgM sf]6f cGt/f{li6«o d'b|f 
sf]ifsf] cfly{s ;|f]tsf] k|d'v cfwf/ xf] . sf]ifnfO{ 
cfjZos kg]{ cfly{s ;|f]t ;Íngdf of]ubfg ug'{ 
k|To]s ;b:o /fi6«sf] st{Jo x'g cfpF5 . k|To]s 
;b:o /fi6«n] cfk"mnfO{ k|fKt sf]6f a/fa/sf] /sd 
sf]ifnfO{ a'emfpg'kb{5 . ;b:o /fi6«af6 k|fKt pQm 
/sd kl/rfng u/]/ sf]ifn] cfˆgf ultljlwx¿ 
;~rfng ub{5 . sf]ifn] xfn sf]6f dfkm{t s'n 
$&& ca{ P;8Lcf/;lxt s'n (^^ ca{ P;8Lcf/ 
kl/rfng ul//x]sf] b]lvG5 . 

d'b|f sf]ifdf dtflwsf/M sf]ifdf sf]6fn] ;b:o 
/fi6«x¿sf] dtflwsf/ lgwf{/0f ub{5 . ;b:o /fi6«sf] 
s'n dt (total votes) cfwf/e"t dt (basic votes) 
tyf sf]6fdf cfwfl/t dt (quota based votes) 
sf] hf]8 a/fa/ x'G5 . cfwf/e"t dt ;a} ;b:o 
/fi6«nfO{ ;dfg x'G5 eg] sf]6fdf cfwfl/t dt 
sf]6fsf] cfsf/df e/ kb{5 . xfn k|To]s ;b:o 
/fi6«nfO{ cfwf/e"t dt !,$%* / k|To]s Ps nfv 
P;8Lcf/ sf]6f a/fa/ Ps dtsf] dtflwsf/ x'g] 
Joj:yf /x]sf] 5 . pbfx/0fsf] nflu sf]ifdf g]kfnsf] 
s'n dtflwsf/ #,)@& dt /x]sf] 5 . xfn g]kfnn] 
k|fKt u/]sf] s'n sf]6f !%=^( s/f]8 P;8Lcf/sf] 
cfwf/df sf]6fdf cfwfl/t dt ;+Vof !,%^( x'G5 
eg] afFsL !,$%* dt cfwf/e"t dt xf] . o; k|sf/ 
sf]6fsf] cfsf/ a9\b} hfFbf dtflwsf/ klg a9L x'Fb} 
hfG5 . 

sf]ifaf6 k|fKt x'g] ljQLo ;xfotfM ;b:o /fi6«nfO{ 
ljZj cy{tGqdf p;sf] ;fk]lIft :yfgsf cfwf/df 
sf]6f k|bfg ug'{sf] p2]Zo ;DalGwt /fi6«af6 p;sf] 
x}l;ot cg';f/ sf]ifdf of]ubfg k|fKt ug'{sf] ;fy} 
p;sf] cfˆgf] cfjZostf cg';f/ sf]ifaf6 ;xfotf 
k|fKt ug{ ;sf];\ eGg] xf] . sf]6fsf] cfsf/df 
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sf]ifaf6 ;b:o /fi6«n] k|fKt ug{ ;Sg] clwstd 

cfly{s ;|f]tsf] lgwf{/0f x'G5 . sf]ifaf6 ;fdfGo 

cj:yfdf ;b:o /fi6«n] Stand-By and Extended 
Arrangement cGtu{t cfˆgf] sf]6fsf] jflif{s 

¿kdf !$% k|ltzt;Dd / s'ndf $#% k|ltzt;Dd 

C0f k|fKt ug{ ;Sg] k|fjwfg /x]sf] 5 eg] s'g} 

c;fdfGo kl/l:ylt pTkGg ePdf C0f k|flKtsf] 

;Ldf ckjfbsf] ¿kdf of]eGbf a9L klg x'g ;Sg] 

Joj:yf 5 . 

P;8Lcf/ af“8kmf“8 (SDR Allocation)

k|To]s ;b:o /fi6«n] sf]ifaf6 cfk"mnfO{ k|fKt sf]6fsf] 

lglZrt cg'kftdf P;8Lcf/ afF8kmfF8 k|fKt ub{5 . 

sf]ifn] xfn;Ddsf] s'n sf]6f $&& ca{ P;8Lcf/ 

sf] sl/a $# k|ltzt cyf{t\ @)$=@ ca{ P;8Lcf/ 

;b:o /fi6«x¿nfO{ afF8kmfF8 u/]sf] 5 . g]kfnn] xfn 

^=*! s/f]8 P;8Lcf/ k|fKt u/]sf] 5 . ;b:o /fi6«n] 

k|fKt u/]sf] sf]6fsf] cfsf/n] p;nfO{ k|fKt x'g] 

P;8Lcf/ afF8kmfF8sf] cfsf/ lgwf{/0f ub{5 .

P;8Lcf/ 

cGt/f{li6«o d'b|f sf]ifaf6 /sd lemSg] ljz]if 

clwsf/nfO{ Special Drawing Right elgG5 . sf]ifdf 

x'g] ;Dk"0f{ sf/f]af/sf] n]vfsf] PsfO klg P;8Lcf/ 

xf] . of] d'b|f sf]ifn] ;g\ !(^( df ;'? u/]sf] Ps 

df}lb|s cf}hf/ xf] . o;sf] d"No sf]ifn] :jLsf/ ug]{ 

d'Vo kfFr j6f d'b|fx¿ cd]l/sL 8n/, o'/f], kfp08 

:6{lnª, lrlgofF o'cfg / hfkfgL o]gsf] 8fnf]af6 

lgwf{/0f x'G5 . of] s'g} d'b|f jf cGt/f{li6«o d'b|f 

sf]ifdflysf] bfaL geO{ cGt/f{li6«o ;l~rlt ;DklQ 

(International Reserve Asset) xf] . o;nfO{ ;b:o 

/fi6«x¿df ljQLo ;fwgsf] cefjdf cfGtl/s jf 

afXo If]q ;Gt'ngdf ;d:of ePdf k"/s ;l~rlt 

(Supplement Reserve) sf] ¿kdf k|of]u ul/G5 . 

;b:o /fi6«x¿n] cfk"m;Fu ePsf] P;8Lcf/ ;l~rlt 

vr{ u/L d'b|f 8fnf]df /x]sf d'Vo ljb]zL d'b|fdf 

t/ntf k|fKt ug{ jf cGo ;b:o /fi6«x¿nfO{ laqmL 

ug{ ;S5g\ . 

P;8Lcf/ d'b|f 8fnf] / ef/f°

;'?df P;8Lcf/sf] d"No )=***^&! u|fd z'4 ;'g 
(Fine Gold) a/fa/ lyof] . of] tTsfnLg cj:yfdf 
Ps cd]l/sL 8n/ a/fa/ lyof] . ;g\ !(&# df a|]6g 
p8\; k4ltsf] cGTo ePkl5 o;nfO{ d'b|f 8fnf]sf] 
cfwf/df kl/eflift u/L o;sf] d"No lgwf{/0f x'g] 
Joj:yf ul/of] . h;cg';f/, xfn o;sf] d'b|f 
8fnf]dfly pNn]v ePsf kfFr j6f d'Vo d'b|fx¿ 
;dfj]z ul/Psf] 5 . oL d'b|fx¿sf] d"Nosf] cfwf/df 
P;8Lcf/sf] d"No lgwf{/0f x'G5 . d'b|f 8fnf]df 
;dfj]z ePsf d'b|f tyf ef/fÍnfO{ tflnsf–! df 
k|:t't ul/Psf] 5 . 

tflnsf–!M P;8Lcf/ d'b|f 8fnf] / ef/f°

d'b|f Eff/fÍ d'b|fsf] PsfO{

cd]l/sL 8n/ 41.73 0.58252

o'/f] 30.93 0.38671

lrlgofF o'cfg 10.92 1.0174

hfkfgL o]g 8.33 11.900

kfp08 :6ln{ª 8.09 0.085946

;|f]t M cGt/f{li6«o d'b|f sf]if .

kl5Nnf] k6s ;g\ @)!^ sf] cS6f]a/ ! df kfFr 
jif{sf nflu P;8Lcf/ d'b|f 8fnf] tyf d'b|fut ef/ 
lgwf{/0f ul/Psf] lyof] . h;cg';f/ P;8Lcf/df 
;a}eGbf a9L ef/ cd]l/sL 8n/ / To;kl5 qmdzM 
o'/f], lrlgofF o'cfg, hfkfgL o]g / kfp08 :6ln{ªsf] 
/x]sf] 5 . Ps PsfO{ P;8Lcf/sf] d"No cd]l/sL 8n/ 
0.58252, o'/f] 0.38671, lrlgofF o'cfg 1.0174, 

hfkfgL o]g 11.900 / kfp08 :6ln{ª 0.085946 sf] 
s'n d"No a/fa/ x'G5 . o;sf] d"No lgwf{/0f k|lqmof 

tflnsf–@ df b]vfOPsf] 5 . 

P;8Lcf/sf] d"No u0fgf k|lqmof 

P;8Lcf/sf] d"No lgwf{/0f ug{ o;sf] d'b|f 8fnf]df 
ePsf d'b|fx¿sf] cd]l/sL 8n/;Fusf] ljlgdo b/sf] 
cfwf/df cd]l/sL 8n/df ltgsf] dfg lgsflnG5 . 
pbfx/0fsf] nflu d'b|f 8fnf]df ePsf] o'/f] 0.38671 
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PsfO{ ;dfj]z ePsf] 5 . o'/f] / cd]l/sL 8n/aLrsf] 
ljlgdob/ 1.19175 sf cfwf/df o;sf] d"No 
cd]l/sL 8n/df 0.460862 x'G5 . o;} u/L, cGo 
;a} d'b|fsf] dfg cd]l/sL 8n/df u0fgf u/]/ hf]8\bf 
Ps P;8Lcf/sf] d"No lgwf{/0f x'G5 . cGt/f{li6«o 

d'b|f sf]ifn] k|sfzg u/]sf] ;g\ @)@! dfr{ !@ sf] 
P;8Lcf/ b/nfO{ pbfx/0fsf] ¿kdf tflnsf–@ df 
k|:t't ul/Psf] 5 . h;cg';f/ Ps P;8Lcf/sf] 
d"No cd]l/sL 8n/ 1.428219 /x]sf] 5 . 

tflnsf–@M P;8Lcf/sf] d"No lgwf{/0f k|lqmof
d'b|f d'b|fsf] PsfO{ cd]l/sL 8n/;Fusf] ljlgdob/ d"No -cd]l/sL 8n/df_

cd]l/sL 8n/ 0.58252 1 0.58252
o'/f] 0.38671 1.19175 0.460862
lrlgofF o'cfg 1.0174 6.50975 0.156289
hfkfgL o]g 11.9 108.975 0.109199
kfp08 :6ln{ª 0.085946 1.38865 0.119349

       SDR 1 = US $ 1.428219
     U.S.$ 1 = SDR 0.700172733

    ;|f]tM cGt/f{li6«o d'b|f sf]if .

P;8Lcf/sf] Aofhb/ u0fgf 

P;8Lcf/ Aofh cfh{g ug]{ cGt/f{li6«o ;l~rlt 
;DklQ (International Reserve Asset) xf] . o;sf] 
Aofhb/ ;fKtflxs ¿kdf lgwf{/0f ul/G5 / of] 
C0ffTds x'g ;Sb}g . o;sf] u0fgf ubf{ P;8Lcf/ 
d'b|f 8fnf]df ePsf k|To]s d'b|fsf] kl/df0f, pQm 

d'b|fsf] P;8Lcf/;Fusf] ljlgdob/ / ;DalGwt d'b|fdf 
k|fKt x'g] Aofhb/sf] u'0fg ul/G5 . o;/L 5'§f5'§} 
lgsflnPsf] kfFr j6} d'b|fsf] u'0fgkmnnfO{ hf]8\bf 
P;8Lcf/sf] Aofhb/ lgwf{/0f x'G5 . cGt/f{li6«o d'b|f 
sf]ifåf/f ;g\ @)@! dfr{ !% b]lv @! ;Ddsf] nflu 
lgwf{l/t o;nfO{ tflnsf–# df b]vfOPsf] 5 . 

tflnsf #M P;8Lcf/sf] Aofhb/ u0fgf 

d'b|f d'b|fsf] PsfO{ -s_ cd]l/sL P;8Lcf/;Fusf] ljlgdob/ 
-v_

Aofhb/ -u_ s×v×u

cd]l/sL 8n/ 0.5825 0.700173 0.04 0.016315
o'/f] 0.3867 0.835516 -0.57484 -0.185732

lrlgofF o'cfg 1.0174 0.107731 2.0551 0.22525
hfkfgL o]g 11.9 0.0064384 -0.099 -0.007585
kfp08 :6ln{ª 0.0859 0.972295 0.01593 0.001331

s'n 0.049579
P;8Lcf/ Aofhb/ 0.05

;|f]t M cGt/f{li6«o d'b|f sf]if .

tflnsfsf] klxnf] sf]nddf P;8Lcf/ d'b|f 
8fnf]df ePsf d'b|fx¿, bf];|f]df pQm 8fnf]df ;dfj]z 
ePsf] d'b|fsf] dfqf, t];|f]df tL d'b|f / P;8Lcf/;Fusf] 
ljlgdob/ tyf rf}yf]df ;DalGwt d'b|fsf] Aofhb/ 
/flvPsf] 5 . clGtd sf]nddf P;8Lcf/sf] Aofhb/ 

u0fgf b]vfOPsf] 5 . k|To]s d'b|fsf] kl/df0f, pQm 
d'b|fsf] P;8Lcf/;Fusf] ljlgdob/ / ;DalGwt 
d'b|fdf k|fKt x'g] Aofhb/sf] u'0fg u/L of]ukmn 
lgsfNbf P;8Lcf/ Aofhb/ )=)% k|ltzt lgwf{/0f 
ePsf] 5 . P;8Lcf/sf] bfloTjdf nfUg] tyf o;af6 
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k|fKt x'g] Aofhb/ Pp6} x'G5 . lgwf{l/t Aofhb/nfO{ 
cGt/f{li6«o ljQLo nufgLsf] nflu cfwf/b/sf] ¿kdf 
;d]t lng] ul/G5 . 

;DalGwt d'b|fsf] Aofhb/ lnFbf lrlgofF 
o'cfgsf] nflu rLgsf] ;/sf/L C0fkqdf k|fKt x'g] 
tLg dlxg] cfwf/ k|ltkmn (Benchmark yield) 
b/, o'/f]sf] nflu o'/f] If]qsf AA jf Tof]eGbf dfly 
/]l6ª ePsf ;/sf/L C0fkqsf] tLg dlxg] Spot  b/, 
hfkfgL o]gsf] nflu hfkfgdf sfod tLg dlxg] 
6«]h/L laN;sf] l8:sfp06 b/, kfp08 :6ln{ª / 
cd]l/sL 8n/sf] nflu tLg dlxg] 6«]h/L lan b/nfO{ 
lnOG5 . xfn o'/f] tyf hfkfgL o]gdf k|ltkmn 
C0ffTds ePsf]n]] Aofhb/ C0fTds b]lvPsf] xf] . 

P;8Lcf/ Pnf]s];g tyf xf]lN8ª

k|To]s ;b:o /fi6«n] sf]ifaf6 cfk"mnfO{ k|fKt sf]6fsf] 
lglZrt cg'kftdf P;8Lcf/ afF8kmfF8 k|fKt ub{5 . 
sf]ifn] xfn;Ddsf] s'n sf]6f $&& ca{ P;8Lcf/sf] 
sl/a $# k|ltzt cyf{t\ @)$=@ ca{ P;8Lcf/ 
;b:o /fi6«x¿nfO{ afF8kmfF8 u/]sf] 5 . ;du|df 
SDR Allocation / SDR holding a/fa/ x'G5 . 
P;8Lcf/ afF8kmfF8af6 ;b:o /fi6«n] z"Go nfutdf 
cGt/f{li6«o ;l~rlt k|fKt ub{5 . afF8kmFf8df k|fKt 
P;8Lcf/ /sd k|of]u gu/]sf] cj:yfdf SDR 
Allocation tyf SDR holding a/fa/ x'G5 . 
;b:o /fi6«n] SDR Allocation df Aofh ltg'{kb{5 
/ SDR holding df Aofh k|fKt ub{5 . o; k|sf/ 
SDR holding df k|fKt x'g] / SDR Allocation df 
e'QmfgL ug'{kg]{ Aofh /sd a/fa/ eO{ of] nfut 
z"Go /xG5 . t/, P;8Lcf/sf] k|of]u ubf{ eg] of] 
nfut z"Go x'Fb}g . ;b:o /fi6«n] cfk"mn] k|fKt u/]sf] 
P;8Lcf/ afF8kmfF8;Fu ljb]zL ljlgdo t/ntf 
;f6\g ;S5g\ . ;b:o /fi6«n] P;8Lcf/ laqmL u/L 
ljb]zL d'b|f pkof]u u/]df p;sf] SDR holding sd 
x'g hfG5 / pkof]u u/]sf] /sddf Aofh ltg'{kb{5 . 
To;} u/L, cfkm";Fu ePsf] ljb]zL d'b|f laqmL u/L 
P;8Lcf/ vl/b u/]df SDR holding j[l4 eO{ a9L 
ePsf] /sddf Aofh k|fKt ub{5 . 

;f/f+z tyf lgisif{M 

!= cGt/f{li6«o d'b|f sf]ifsf] :yfkgf Ps 
cGt/f{li6«o ljQLo ;+:yfsf] ¿kdf ePsf] xf] . 
xfn o;df s'n !() /fi6«x¿ ;b:o 5g\ . 
o;n] ;b:o /fi6«sf] cy{tGqsf] lgoldt ¿kdf 
;'Id lgu/fgL (Surveillance) u/L cfjZos 
cfly{s tyf k|fljlws ;xoftf pknAw u/fpF5 . 

@= sf]ifn]] cfk"mnfO{ cfjZos kg]{ cfly{s ;|f]t 
h'6fpg] k|d'v dfWodsf] ¿kdf ;b:ox¿nfO{ 
sf]6f ljt/0f ub{5 . sf]6fjfkt ;b:o /fi6«af6 
;Ílnt /sdsf cltl/Qm o;n] cGo låkIfLo 
tyf jx'kIfLo C0faf6 ;d]t cfly{s ;|f]t 
h'6fpg] ub{5 . 

#=  ljZj cy{tGqdf ;b:o /fi6«sf] ;fk]lIft :yfgsf] 
cfwf/df sf]6fsf] cfsf/ lgwf{/0f x'G5 . ;DalGwt 
b]zsf] s'n ufx{:Yo pTkfbg, cy{tGqsf] v'nfkg, 
cfly{s leGgtf (Economic Variability) / 
ljb]zL ljlgdo ;l~rltsf] cfwf/df ;fk]lIft 
:yfg olsg u/L sf]6f lgwf{/0f ug{ k|To]s kfFr 
jif{sf nflu ;'q lgwf{/0f ul/Psf] x'G5 . 

$= sf]ifn] k|To]s kfFr jif{df sf]6f kl/dfh{g ug{ 
General Quota Review ub{5 . o;sf] nflu 
s'n ef]6sf] *% k|ltzt ef]6 cfjZos kb{5 . 
;g\ @)@) sf] km]a|'c/L & df kGw|f}+ General 
Quota Review ;DkGg ePsf] lyof] . h;cg';f/ 
xfn;Dd s'n $&& ca{ P;8Lcf/ cyf{t\ ^&& 
ca{ cd]l/sL 8n/ a/fa/sf] sf]6f ljt/0f 
ePsf] 5 . o;dWo] g]kfnn] k|fKt u/]sf] s'n 
sf]6f !%=^( s/f]8 P;8Lcf/ a/fa/ /x]sf] 5 . 

%= sf]6f lgwf{/0f ePkl5 ;b:o /fi6«n] cfk"mnfO{ 
k|fKt sf]6f a/fa/sf] /sd tf]lsPsf] ;dodf 
sf]ifnfO{ e'QmfgL ug'{kb{5 . pQm sf]6fsf] e'QmfgL 
ubf{ @% k|ltzt P;8Lcf/ jf sf]ifn] :jLsf/ 
ug]{ cGo kfFr j6f d'b|fdf / afFsL &% k|ltzt 
;b:o /fi6«sf] d'b|fdf e'QmfgL ug'{kb{5 .  

^=  lgwf{l/t sf]6fn] ;b:o /fi6«sf] d'b|f sf]ifk|ltsf] 



g]kfn /fi6« a}+s ;dfrf/ ^^ cf}+ jflif{sf]T;j ljz]iff°

1001000

bfloTj, ef]l6ª kfj/, P;8Lcf/ ljlgof]hg 
(SDR Allocation) tyf C0f k|flKtsf] ;Ldf 
lgwf{/0f ub{5 . To;}n] sf]6fnfO{ cGt/f{li6«o d'b|f 
sf]ifsf] Building Block dflgG5 . To;}n] sf]6f 
kl/dfh{g ug]{ ;dodf k|To]s ;b:o /fi6«n] 
cfˆgf] cfjZostf tyf :jfy{ cg's"nsf] /fo 
/fVg] ;Defjgf /xG5 . 

&= sf]ifdf x'g] ;Dk"0f{ sf/f]af/sf] n]vfsf] PsfO{ 
P;8Lcf/ xf] . of] d'b|f sf]ifn] ;g\ !(^( df ;'? 
u/]sf] Ps df}lb|s cf}hf/ xf] . o;sf] d"No sf]ifn] 
:jLsf/ ug]{ d'Vo kfFr j6f d'b|fsf] 8fnf]af6 
lgwf{/0f x'G5 . P;8Lcf/sf] d"No lgwf{/0f 
ug{ o;sf] d'b|f 8fnf]df ePsf d'b|fx¿sf] 
cd]l/sL 8n/;Fusf] ljlgdob/sf] cfwf/df 
ltgsf] cd]l/sL 8n/df dfg lgsflnG5 . o;}sf] 
s'n hf]8af6 P;8Lcf/sf] d"No lgwf{/0f x'G5, 

h'g k|To]s lbg lgsflnG5 . 

*=  P;8Lcf/sf] Aofhb/ ;fKtflxs ¿kdf lgwf{/0f 

ul/G5 / of] ;w}+ wgfTds x'G5 . o;sf] u0fgf 

ubf{ P;8Lcf/ d'b|f 8fnf]df ePsf k|To]s d'b|fsf] 

kl/df0f, pQm d'b|fsf] P;8Lcf/;Fusf] ljlgdob/ 

/ ;DalGwt d'b|fdf k|fKt x'g] Aofhb/sf] u'0fg 

u/L To;sf] of]ukmn lgsflnG5 . 

(=  k|To]s ;b:o /fi6«nfO{ k|bfg ul/Psf] sf]6fsf] 

cg'kftdf SDR Allocation ul/G5 . of] 

;b:o /fi6«sf] nflu z"Go nfutdf cGt/f{li6«o 

;l~rlt xf] . P;8Lcf/ /sd k|of]u gu/L SDR 
allocation tyf SDR holding a/fa/ ePdf 

ltg'{kg]{ / kfpg'kg]{ Aofh a/fa/ eO{ z"Go 

nfutdf cGt/f{li6«o ;l~rlt akm/ sfod x'G5 . 

t/, o;sf] k|of]u ubf{ eg] Aofh ltg'{kb{5 . 

***
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ljifo k|j]z

n3'ljQ ljQLo ;+:yfx¿n] g]kfnsf u|fdL0f tyf 
lk5l8Psf] ju{sf dflg;x¿nfO{ ljQLo ;]jf k|bfg 
ubf{ ljleGg k|sf/sf hf]lvdx¿ l;h{gf eO{ ;f]sf] 
Joj:yfkg ul//x]sf x'G5g\ . pQm ljQLo ;]jfx¿df 
shf{ hf]lvd, ;~rfng hf]lvd, Aofhb/ hf]lvd, 
t/ntf hf]lvdnufotsf ljleGg k|sf/sf hf]lvdx¿ 
cGtlg{lxt /x]sf x'G5g\ . ;+:yfnfO{ bL3{sfn;Dd 
;~rfng ug{ tyf :yfloTjsf nflu hf]lvdsf] 
Joj:yfkg ug{ cfjZos /x]sf] x'G5 . ;+:yfn] k|fKt 
ug]{ gfkmf g} hf]lvd axg u/]jfktsf] k'/:sf/ xf] . 
hf]lvdsf] s'zn Joj:yfkgaf6 g} ;+:yfn] gfkmf 
cfh{g u/L ;+:yfsf nufgLstf{, artstf{nufot 
;Da4 kIfsf] rf;f] k"/f ul//x]sf x'G5g\ . hf]lvdsf] 
;xL Joj:yfkg ug{ g;Sbf ;+:yf Jofj;flos 
gf]S;fgdf hfg], artstf{x¿sf] artsf] ;'/Iff ug{ 
g;sL ;+:yf bL3{sfndf s'zn ¿kdf ;~rfng ug{ 
g;Sg] x'G5 . ;fy}, ;+:yfn] ;fdflhs tyf ljQLo 
p2]Zox¿;d]t k"/f ug{ g;Sg] x'G5g\ . 

n3'ljQ ljQLo ;+:yfdf hf]lvd Joj:yfkgsf] 
cfjZostf 

g]kfndf xfn 5 bh{geGbf a9L n3'ljQ ljQLo 
;+:yf /x]sfn] tL ;+:yfx¿sf] cg'kfngfsf cfwf/df 
lg/LIf0f / ;'kl/j]If0f ug{ g]kfn /fi6«« a}+snfO{ r'gf}tL 
g} 5 . g]kfn /fi6« a}+sn] cfufdL lbgdf ;+:yfn] 
xf+l;n u/]sf] ljQLo Pjd\ ;~rfng k|ultsf ;fy} 
Jofj;flos lqmofsnfkdf b]lvg ;Sg] ;Defljt 
hf]lvdsf] klxrfg / ;f]sf] Joj:yfkg, hf]lvdsf] 
c;/ Go"gLs/0fsf nflu tof/ u/]sf] ;+oGq cflb 

ljifonfO{ ;d]t ;d]6]/ hf]lvdsf cfwf/df ;+:yfsf] 
lg/LIf0f tyf ;'kl/j]If0f ug{ cfjZos /x]sf] 5 . 

;+:yfdf /xg] hf]lvdsf] Jojl:yt ¿kdf 
klxrfg ug]{, hf]lvdsf] dfkg ug]{, cg'udg tyf 
Joj:yfkg ug]{ lg/Gt/ k|lqmof g} hf]lvd Joj:yfkg 
xf] . ;+:yfn] hf]lvd clen]vsf cfwf/df hf]lvdsf] 
klxrfg, dfkg, cg'udg / lgoGq0f ug'{kb{5 . 
hf]lvd Joj:yfkg ubf{ ;+:yfsf] sfo{af6 l;h{gf 
x'g ;Sg] hf]lvdsf af/]df lg0f{ostf{nfO{ hfgsf/L 
x'g], ;~rfns ;ldltn] to u/]sf] /0fgLlts of]hgf, 
hf]lvd ;Ldf, p2]Zo Pjd\ nIoleq /xL Jofj;flos 
sfo{ u/L hf]lvd lng], hf]lvdsf] dfqf cg';f/ 
Ifltk"lt{ kfOg], hf]lvd;DaGwL lg0f{ox¿ :ki6 / 
kf/bzL{ x'g], hf]lvd lnPcg'¿k kF'hL Joj:yfkg 
ug{ ;lsg] cflb sf/0fn] hf]lvd Joj:yfkg sfo{sf] 
cfjZostf lbgfg'lbg a9\b} uPsf] 5 . 

xfn g]kfnsf n3'ljQ ljQLo ;+:yfx¿df 
b]lvPsf shf{ hf]lvd, Aofhb/ hf]lvd, ;~rfng 
hf]lvd, t/ntf cflb hf]lvd;DaGwL sdLsdhf]/Lsf 
sf/0f ;+:yfsf] Jofj;flos lqmofsnfksf] ;~rfngdf 
sl7gfO ylkFb} uPsf] 5 . ;+:yfsf] ;+:yfut ;'Zff;g, 
;DklQsf] u'0f:t/, nufgL, sf]if Joj:yfkg, cfGtl/s 
lgoGq0f k|0ffnL cflbsf af/]df ;+:yfsf] ;~rfns 
tyf pRr Joj:yfkg hfgsf/ x'g ;+:yfsf] 
sfo{If]q tyf ;+/rgfsf] sf/0fn] sl7gfO x'g] ePsf]n] 
hf]lvd a9L ePsf] If]qdf a9L Wofg lbgsf nflu 
;d]t ;+:yfdf hf]lvd Joj:yfkgsf] cfjZostf 
/x]sf] x'G5 . ;+:yfsf] Jofj;flos ultljlwdf lglxt 
hf]lvdsf] :t/, hf]lvd axg Ifdtf lgwf{/0f, hf]lvd 
Joj:yfkgsf] nflu ljsf; u/]sf] /0fgLlt, gLltut 

n3'ljQ ljQLo ;+:yfx¿df k|efjsf/L 
hf]lvd Joj:yfkg

* pk–lgb]{zs, g]kfn /fi6« a}+s

 jlzi7 clwsf/L*
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Joj:yf / dfu{bz{gsf] lgoldt k'g/fjnf]sgh:tf 
hf]lvd Joj:yfkg sfo{af6 lbuf] ¿kdf ;+:yf 
;~rfngdf /xg ;S5 .

k|efjsf/L hf]lvd Joj:yfkg ;+/rgf  

;+:yfsf] ;Ë7gfTds ;+/rgf, p2]Zo Pjd\ 
lqmofsnfksf cfwf/df hf]lvd Joj:yfkg;DaGwL 
sfo{ km/s x'g ;S5 . Ps ;+:yfdf cjnDag 
ul/Psf] hf]lvd Joj:yfkg sfo{ cGo ;+:yfsf 
nflu cg'ko'Qm x'g ;S5 . ;+:yf cg';f/ hf]lvd 
km/s x'g] sf/0fn] ;a} ;+:yfx¿nfO{ Ps} k|sf/sf 
hf]lvd Joj:yfkg k|0ffnL ckgfpg ;lsFb}g . 
;+:yfdf ;docg';f/ gofF k|ljlwsf] k|of]u, cGj]if0f, 
;"rgf k|0ffnL Pjd\ ahf/ ;Ifdtf cflbsf sf/0f 
;+:yfdf gofF hf]lvdx¿ l;h{gf eO/x]sf] x'G5 . 
tL l;lh{t hf]lvdx¿sf] Go"gLs/0fsf nflu x/]s 
;+:yfn] 5'§f5'§} hf]lvd Joj:yfkg sfo{qmdx¿ 
tof/ u/L sfof{Gjodf Nofpg'kb{5 . Joj:yfkg ug{ 
;lsg] hf]lvdsf] If]q, hf]lvd Joj:yfkg k|0ffnL / 
k|lqmofx¿, ;Ë7gfTds ;+/rgfdf /x]sf kIfx¿sf] 
e"ldsf / lhDd]jf/Lsf ;DaGwdf :ki6 Joj:yf 
u/L ;+:yfn] tof/ ul/Psf] ;+/rgfnfO{ g} hf]lvd 
Joj:yfkg ;+/rgf elgG5 . k|efjsf/L hf]lvd 
Joj:yfkg k|0ffnLdf lgDg tTjx¿ /x]sf x'G5g\ M 

-s_ Active board and senior 
management oversight

 ;+:yfsf] ;~rfns ;ldlt / pRr Joj:yfkg 
g} hf]lvd Joj:yfkg / o;sf] k|efjsfl/tf 
af/]df hfgsf/ /x]sf] x'G5 . ;Ë7gsf] hf]lvd 
axg ug]{ clGtd lhDd]jf/L ;~rfns ;ldltsf] 
x'g] ePsf]n] n3'ljQ ljQLo ;+:yfn] cfˆgf] 
Jofj;flos sfo{df hf]lvd axg ug]{ rfxgf 
-risk appetite), hf]lvd axg ug]{ Ifdtf -risk 
tolerance) / hf]lvd lng] /0fgLltsf] to ug]{ 
sfd ;~rfns ;ldltaf6 ug'{kb{5 . ;+:yfsf] 
hf]lvd Joj:yfkg ug]{ ;du| lhDd]jf/L 
;~rfns ;ldltsf] x'g] / ;+:yfsf] pRr 
Joj:yfkgsf] k|d'v st{Jo ;ldltaf6 :jLs[t 
hf]lvd /0fgLlt sfof{Gjogsf] nflu cfjZos 

gLlt tyf k|lqmofx¿ tof/ u/L sfof{Gjog 
u/fpg' xf] . hf]lvd Joj:yfkgnfO{ k|efjsf/L 
agfpgsf nflu ;+:yfn] hf]lvd /0fgLltnfO{ 
cfjZos gLlt tyf k|lqmofx¿ tof/ u/L 
sfof{Gjog u/fpg'kb{5 . ;+:yfn] ;Dkfbg 
ug]{ tyf ;Dkfbg ul/;s]sf Jofj;flos 
lqmofsnfkaf6 l;h{gf x'g ;Sg] hf]lvdsf] af/]df 
pRr Joj:yfkg k"0f{ ¿kdf ;r]t x'g'kb{5 . 
pRr Joj:yfkgn] ;+:yfsf] hf]lvd clen]vsf 
af/]df lg/Gt/ cWoog ug'{kb{5 / pQm hf]lvd 
clen]v ;+:yfsf] ;~rfns ;ldlt / hf]lvd 
Joj:yfkg ;ldltdf lgoldt ¿kdf ;dLIffsf] 
nflu k]z ug'{kb{5 . hf]lvd Joj:yfkg ;ldlt 
/ ;~rfns ;ldltn] hf]lvd clen]vsf] ;dLIff 
u/L  To;df b]lvPsf sdLsdhf]/L ;'wf/sf 
nflu Joj:yfkgnfO{ lgb]{z u/]sf] x'g'kb{5 . 

-v_ Adequate policies, procedures 

 n3'ljQ ljQLo ;+:yfx¿sf] Jofj;flos sfo{ 
tyf b}lgs sfo{ ;~rfng ultljlwaf6 pTkGg 
x'g] hf]lvdsf] Joj:yfkgsf nflu ;+:yfsf] 
;~rfns ;ldlt tyf pRr Joj:yfkgn] 
hf]lvd Joj:yfkg;DaGwL gLlt tyf 
k|lqmofx¿ kof{Kt dfqfdf tof/ u/L sfof{Gjog 
u/fpg'kb{5 . oL gLlt tyf k|lqmofn] ;+:yfsf] 
hf]lvd /0fgLlt sfof{Gjogsf nflu ;xof]u 
ub{5 . oL gLlt / k|lqmofdf s'g} Pp6f ljz]if 
hf]lvd dfq ;dfj]z geO{ shf{ hf]lvd gLlt, 
t/ntf hf]lvd Joj:yfkg gLlt, ;~rfng 
hf]lvd Joj:yfkg gLlt nufot ;du| hf]lvd 
Joj:yfkgnfO{ cfjZos ;Dk"0f{ gLlt tyf 
k|lqmofx¿ ;dfj]z ePsf] x'g'kb{5 . ;+:yfsf] 
Joj:yfkgn] o; k|sf/sf hf]lvd gLlt tyf 
k|lqmofx¿sf] lgoldt ¿kdf ;dLIff u/L 
cBfjlws ug]{ ug'{kb{5 . ;fy}, o; k|sf/sf 
gLlt tyf k|lqmofsf] ;do ;dodf cfGtl/s 
n]vfk/LIf0f u/fO{ gLltsf] k|efjsfl/tfsf 
af/]df ;dLIff ug'{kb{5 . 
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-u_ Management information system 
( MIS)

 hf]lvd cg'udg tyf Joj:yfkgsf nflu 
;+:yfsf] Joj:yfkg ;"rgf k|0ffnL k|efjsf/L 
x'g'kb{5 . Joj:yfkg ;"rgf k|0ffnLn] lgoldt 
¿kdf ;+:yfdf b]lvPsf hf]lvdsf d'Vo 
;"rsx¿ tof/ u/]sf] x'g'kb{5 . pQm ;"rsx¿df 
b]lvPsf hf]lvdsf] :t/nfO{ ;+:yfsf hf]lvd 
clws[tx¿n] lg/Gt/ ¿kdf cg'udg u/L 
hf]lvd Go"gLs/0fsf nflu cfjZos pkfox¿ 
ckgfpgsf nflu ;+:yfsf] pRr Joj:yfkg 
/ ;~rfns ;ldltdf hfgsf/L u/fpg'kb{5 . 
o; k|sf/sf] k|ltj]bgdf b}lgs tyf ;fKtflxs 
¿kdf ;+:yfnfO{ cfjZos t/ntf k|ltj]bg 
-liquidity gap reports), dxTjk"0f{ shf{x¿sf] 
ljj/0f -v/fa shf{, 7"nf shf{, e'QmfgL cjlw 
;dfKt eO;s]sf] shf{ cflb_ cflbnfO{ ;dfj]z 
ul/g'kb{5 . pQm Joj:yfkg ;"rgf k|0ffnLn] 
lgofds lgsfonfO{ cfjZos kg]{ ;"rgf, 
hfgsf/L Pjd\ k|ltj]bgx¿ tof/ ug{;Sg] 
x'g'kb{5 . ;fy}, pQm k|0ffnLn] ;+:yfdf b]lvg] 
ckjfbx¿ / ;f]sf] ;dfwfgsf] pkfox¿;d]t 
klxrfg u/L hfgsf/L u/fpg;Sg] x'g'kb{5 . ;fy}, 
;+:yfdf b]lvg] pQm ljrngx¿sf] ;dfwfgsf] 
nflu :ki6 k|lqmofx¿;d]t pQm Joj:yfkg 
;"rgf k|0ffnLn] pknAw u/fpg;Sg] x'g'kb{5 . 

-3_  Comprehensive internal controls 
and limits

 n3'ljQ ljQLo ;+:yfdf b]lvg] hf]lvdx¿sf] 
Joj:yfkgsf] nflu cfGtl/s lgoGq0f k|0ffnLsf] 
e"ldsf dxTjk"0f{ x'G5 . ;+:yfn] lj:t[t ¿kdf 
tof/ u/]sf] cfGtl/s lgoGq0f ;+/rgfn] 
Joj:yfkgnfO{ ;+:yfsf] hf]lvd lng] rfxgf 
-risk appetite), hf]lvd lng;Sg] Ifdtf -risk 
tolerance) / hf]lvd /0fgLltleq /xL hf]lvd 
lng ;Ifd agfpg ;S5 . k|efjsf/L cfGtl/s 
lgoGq0f k|0ffnLn] clVtof/Lsf] txut ;+/rgf 
/ pko'Qm sfdsf] afF8kmfF8 u/fpF5 . ;+:yfdf 
ljleGg sfo{x¿df tf]lsPsf] ;Ldf g} cfGtl/s 

lgoGq0fsf] k|d'v ;+/rgf xf] . n3'ljQ ljQLo 
;+:yfx¿df cfGtl/s lgoGq0fsf nflu shf{ 
:jLs[tLsf] ;Ldf, t/ntfsf] ;Ldfnufotsf 
ljleGg ;Ldfx¿ ;+:yfsf] ;~rfns ;ldltaf6 
tof/ u/L sfof{Gjog u/]sf] x'G5 . o; 
k|sf/sf ;Ldfx¿af6 Joj:yfkgn] Jofj;flos 
nIo k"/f ug{sf nflu clws hf]lvd lng 
g;Sg] eO{ ;+:yfdf hf]lvd Joj:yfkg ug{ 
;xh x'G5 . cfGtl/s n]vfk/LIf0fn] ;+:yfdf 
/x]sf] cfGtl/s lgoGq0f k|0ffnLnfO{ lgoldt 
¿kdf k/LIf0f tyf ;dLIff ul//xg' kb{5 . 
cfGtl/s n]vfk/LIf0fn] ;d]6]sf] If]q, k|lqmof / 
k|ltj]bgdf pNn]lvt s}lkmot tyf ;'emfjx¿ 
cfGtl/s lgoGq0fsf nflu a9L g} dxTjk"0f{ 
x'g] ePsf]n] ;+:yfsf] n]vfk/LIf0f ;ldlt / 
;~rfns ;ldltn] ;+:yfsf] hf]lvd Joj:yfkg 
sfo{nfO{ ko{fKt dfqfdf ;dLIff u/L To;df 
b]lvPsf sdLshf]/LnfO{ tTsfn ;Daf]wg 
ug'{kb{5 . 

-ª_ Risk management unit and 
committees

 n3'ljQ ljQLo ;+:yfdf ;du| hf]lvd 
Joj:yfkgsf] nflu Pp6f 5'6} :jfoQ hf]lvd 
Joj:yfkg OsfO{sf] u7g ul/g'k5{ . ;f] OsfO{df 
x/]s k|sf/sf hf]lvdx¿ x]g]{ lhDd]jf/L tf]sL 
hf]lvd clws[tsf] g]t[Tjdf bIf tyf cg'ejL 
sd{rf/Lsf] kof{Kt Joj:yf ug'{k5{ . pQm 
OsfOsf k|d'v sfo{{ lgDgfg';f/ /x]sf] x'G5 . 

· hf]lvd Joj:yfkg gLlt tyf k|lqmofsf] 
tof/ u/L :jLs[ltsf] nflu k]z ug]{, 

· Jofj;flos OsfO{x¿;Fu ;dGjo u/L 
cfjZos kg]{ sfo{ljj/0f tof/ ug{], 

· ;+:yfdf b]lvPsf hf]lvd Joj:yfkg 
sfo{x¿sf] cWoog ug]{, ;f] cWoogsf] 
k|ltj]bg tof/ u/L hf]lvd Joj:yfkg 
;ldltdf k]z ug]{, 

· hf]lvd Joj:yfkg;DaGwL sfo{x¿ 
sfof{Gjogsf nflu cfjZos ;xof]u ug]{,
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· hf]lvd Joj:yfkg ;ldltaf6 ePsf 
lgb]{zgx¿sf] sfof{Gjog ug]{ u/fpg] .  

 ;+:yfsf] cGo Jofj;flos Pjd\ sfo{ 
;~rfng OsfO{x¿sf] sfo{df ;+nUg gx'g] 
:jfoQ OsfO{dfkm{t hf]lvd Joj:Yffkg ug]{ 
Joj:yf ldnfpg'kb{5 . hf]lvd lnO{ Jofj;flos 
sfo{df ;+nUg x'g] sd{rf/LnfO{ ;+:yfsf 
hf]lvdsf] cg'udg tyf d"NofÍg ug]{ sfo{df 
;+nUg u/fpg' x'Fb}g . shf{ hf]lvd Joj:yfkg 
OsfOdf kof{Kt clwsf/;lxt ;+:yfsf pRr 
txsf sd{rf/LnfO{ hf]lvd clws[tsf] ¿kdf 
lhDd]jf/L tf]Sg'kb{5 . lgh hf]lvd clws[tsf] 
hf]lvd Joj:yfkg ;ldltdf ;Lwf kx'Fr x'g] 
u/L ;Ë7g ;+/rgf tof/ ug'{sf ;fy}, lgoldt 
¿kdf pQm OsfO{n] ;Lw} hf]lvd Joj:yfkg 
;ldltdf k|ltj]bg k7fpg] Joj:yf ug'{kb{5 . 
hf]lvd Joj:yfkg OsfO{df kof{Kt ;+Vofdf 
bIf tyf cg'ejL sd{rf/Lsf] Joj:yf ug]{ / 
k|efjsf/L ¿kdf hf]lvd Joj:yfkg ug{sf 
nflu cfjZos ah]6sf] ;d]t Joj:yf ug'{kb{5 .

-r_  sfof{Tds hf]lvd tflnsfsf] lgdf{0f u/L 
sfof{Gjog ug]{,

 n3'ljQ ljQLo ;+:yfn] Jofj;flos ultljlwx¿ 
;~rfng ubf{ shf{ hf]lvd, t/ntf hf]lvd, 
Aofhb/ hf]lvd / ;~rfng hf]lvdnufotsf 
cfwf/e"t hf]lvdx¿ l;h{gf ePsf] x'G5 . 
o; k|sf/sf cfwf/e"t hf]lvdsf] :t/ To:tf 
Jofj;flos ultljlwsf] k|s[lt / If]qsf 
cfwf/df km/skm/s x'G5 . Ps k|sf/sf] hf]lvd 
;+:yfsf] w]/} k|sf/sf ultljlwdf /xg ;S5 
eg] Pp6f Jofj;flos ultljlwdf w]/} k|sf/sf 
hf]lvdx¿ cGtlg{lxt x'g ;S5 . To:t}, Ps 
k|sf/sf] hf]lvdaf6 csf]{ hf]lvd;d]t pTkGg 
x'g ;Sb5 . t;y{, ;+:yfn] cfˆgf] Jofj;flos 
ultljlwsf] cfwf/df sfof{Tds hf]lvd tflnsf 
(functional risk matrix) tof/ u/L ;+:yfdf 
b]lvg] / b]lvg ;Sg] ;a} k|sf/sf hf]lvdsf] 
cfFsng u/L ;f]sf] Joj:yfkg ug]{ ;+oGq 
tof/ ug'{kb{5 . ;+:yfsf] Jofj;flos If]q / 
ultljlwsf] cfwf/df cfwf/e"t hf]lvdsf] :t/ 

km/skm/s x'g] ePsf]n] ;+:yfsf] sfof{Tds 
hf]lvd tflnsf ;+:yflkR5] km/skm/s x'g] 
ub{5 . 

 n3'ljQ ljQLo ;+:yfx¿sf] Jofj;flos 
sfo{ If]qdf shf{ nufgL tyf Joj:yfkg, sf]if 
nufgL, ;DklQ tyf bfloTj Joj:yfkg, nufgL 
;~rfng, ;;fgf n3'ljQ;DaGwL ultljlw, 
art ;Íng, e'QmfgL k|0ffnL, Joj:yfkg 
;"rgf k|0ffnL cflb /x]sf 5g\ . oL sfof{Tds  
ultljlwaf6 g} n3'ljQ ljQLo ;+:yfsf] 
Jofj;flos lqmofsnfk ;~rfng ePsf] 
x'G5 . n3'ljQ ljQLo ;+:yfn] Joj:yfkgsf] 
/0fgLlts of]hgf, gofF Jofj;flos ultljlw 
lj:tf/ of]hgf Pjd\ gofF ;]jfsf] ;'?cft, 
;+:yfsf] jf;nftsf] cfsf/ / d'Vo cfDbfgLsf] 
;|f]tsf cfwf/df ;+:yfsf] sfof{Tds ultljlwsf] 
If]q tf]Sg'kb{5 . o;/L, tof/ ul/g] sfof{Tds 
hf]lvd tflnsfdf ;+:yfsf] sfof{Tds If]qsf] 
klxrfg, k|sf/ / cfwf/e"t hf]lvd tyf ;]jfsf] 
k|sf/sf af/]df :ki6 JofVof ul/g' kb{5 . 
n3'ljQ ljQLo ;+:yfx¿n] cfˆgf Jofj;fosf] 
sfo{If]qdf b]lvg ;Sg] cfwf/e"t hf]lvdx¿nfO{ 
pQm sfof{Tds hf]lvd tflnsfdf ;dfj]z ug'{ 
kb{5 . pbfx/0fsf] ¿kdf shf{ ;~rfngdf 
;fdfGot shf{ hf]lvd /x]sf] x'G5, ;fy;fy} 
t/ntf hf]lvd / Aofhb/ hf]lvd klg l;h{gf 
x'g ;Sg] ;Defjgf /xG5 . t;y{, ;+:yfn] 
tof/ ug]{ sfof{Tds hf]lvd tflnsfdf shf{ 
;~rfngdf shf{ hf]lvdnufot t/ntf 
hf]lvd / Aofhb/ hf]lvdnfO{ ;d]t ;dfj]z 
ug'{kb{5 . 

lgisif{

bL3{ sfn;Dd ;+:yf ;~rfng ug{sf nflu ;+:yfdf 
b]lvPsf hf]lvdx¿sf] Joj:yfkg u/L ;f]sf] c;/nfO{ 
Go"gLs/0f ug{' ;+:yfsf] k|fylds bfloTj xf] . k|efjsf/L 
hf]lvd Joj:yfkgaf6 g} ;+:yfn] gofF Jofj;flos 
cj;/ kfpg'sf ;fy} Jofj;flos r'gf}tLsf] ;fdgf 
ug{ ;Ifd x'G5 . ;+:yfx¿n] hf]lvd Joj:yfkg 
ug{ hf]lvd Joj:yfkg k|0ffnLsf nflu Go"gtd 
dfkb08x¿ to ug]{ / ;f] k|fjwfgx¿;lxt hf]lvd 
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Joj:yfkgsf nflu cfjZos yk k|fjwfgx¿;d]t 
;dfj]z u/L 5'6} hf]lvd Joj:yfkg;DaGwL lgb]{lzsf 
tof/ u/L nfu" ug'{kb{5 . pQm lgb]{lzsfdf ;+:yfdf 
b]lvg ;Sg] shf{ hf]lvd, ;~rfng hf]lvd, 
Aofhb/ hf]lvd, t/ntf hf]lvdnufot ;+:yfdf 
b]lvg] ;du| hf]lvdsf] cfFsng ug]{, d"NofÍg ug]{, 
hf]lvd Go"gLs/0fsf nflu cfjZos ;+oGqx¿ tof/ 
ug]{nufotsf k|lqmof;d]t ;dfj]z ug'{kg]{ x'G5 . 
;+:yfdf hf]lvd Joj:yfkgsf ;DaGwdf ;~rfns 
tyf pRr Joj:yfkgaf6 k|efjsf/L ¿kdf lgu/fgL 
ul//xg', cfGtl/s lgoGq0f k|0ffnL Pjd\ hf]lvd 
Joj:yfkgsf ;DaGwdf ;+:yfdf kof{Kt dfqfdf gLlt 
Pjd\ k|lqmofx¿ tof/ u/L sfof{Gjogdf Nofpg', 
;+:yfsf] sfo{sf ;DaGwdf :jfoQ Pjd\ r':t 
cfGtl/s lgoGq0f k|0ffnL tof/ ug]{, ;+:yfsf] sfd 
sf/afxLdf sDtLdf åo lgoGq0f k|0ffnL ckgfpg] 
/ clwsf/ tyf lg0f{osf] If]qflwsf/df ;Ldf sfod 
ug'{ ckl/xfo{ 5 . ;fy}, sfod ul/Psf tL ;Ldfsf 
;DaGwdf ;do;dodf k'g/fjnf]sg u/L ;f]sf] 
kfngf l:yltsf af/]df cfGtl/s n]vfk/LIfsaf6 
n]vfk/LIf0f ePsf] x'g'kb{5 . To:t}, ;+:yfdf b]lvPsf 
hf]lvdsf] Joj:yfkgsf nflu cGo Jofj;flos 

ultljlwdf ;+nUg gePsf pRr kb:y sd{rf/Lx¿ 
/x]sf] hf]lvd Joj:yfkg OsfO{ u7g ug]{ / ;f] 
OsfO{af6 ;+:yfsf] ;Dk"0f{ hf]lvdsf] Joj:yfkg 
ug]{ Joj:yf ldnfpg'kb{5 . ;fy}, hf]lvd Joj:yfkg 
OsfO{n] b]v]sf hf]lvd / To:tf hf]lvd Go"gLs/0fsf 
pkfox¿;lxtsf] k|ltj]bg ;+:yfsf] pRr:t/Lo 
hf]lvd Joj:yfkg ;ldltdf k]z ug]{ ;+oGqsf] 
lgdf{0f ug{'kb{5 . pQm pRr:t/Lo hf]lvd Joj:yfkg 
;ldltn] lgoldt ¿kdf ;+:yfsf] ljBdfg hf]lvd 
klxrfg tyf Joj:yfkg k|0ffnLsf] kof{Kttf / 
pko'Qmtf ;DaGwdf ;~rfns ;ldltnfO{ hfgsf/L 
u/fpg] / pko'Qm k|0ffnLsf] ljsf;sf nflu 
cfjZos ;'emfj lbg], ;+:yfsf] hf]lvdsf] cfFsng, 
d"NofÍg, lgoGq0f tyf cg'udg s] s;/L eO/x]sf] 
5 ;f] ;DaGwdf 5nkmn ug]{ / ;~rfns ;ldltdf 
cfjZos ;'emfj lbg], cy{tGqsf] s'g} If]qdf 
pTkGg x'g] ;d:of jf kl/jt{gn] ;+:yfsf] ljQLo 
cj:yfdf kfg{ ;Sg] c;/sf ;DaGwdf cWoog u/L 
;f]sf] lg/fs/0fsf nflu s] s:tf] gLlt cjnDag 
ug'{kg]{ xf] ;f]sf] ;'emfj k]z ug]{ nufotsf sfo{x¿ 
ul//xg'k5{ . o;af6 ;+:yfdf /x]sf] hf]lvd Joj:yfkg 
k|0ffnL k|efjsf/L Pjd\ r':t x'g] ;Defjgf /xG5 . 

***
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cfw'lgs o'udf g]kfnn] ;g\ !(*) sf] 
dWob]lv cfly{s pbf/Ls/0fsf] gLlt cFufNb} cfPsf] 
5 . of] qmd ;g\ !(*@ b]lv !(*$ ;Dd d'n'ssf] 
zf]wgfGt/ l:ylt lalu|P/ r/d ;Í6 pTkGg ePsf] 
cj:yfdf ljZj a+}s / cGt/f{li6«o d'b|f sf]ifsf] 
;xof]udf :6«Sr/n P8h:6d]G6 k|f]u|fd (SAP) sf] 
yfngL ePb]lv ;'? ePsf] xf] .

cfly{s pbf/Ls/0fcGtu{t g]kfndf ljleGg 
;'wf/sf k|of;x¿ eP . ;g\ !(*$ df jfl0fHo a+}s 
P]g, !(&$ nfO{ ;+zf]wg u/L lghL If]q tyf ljb]zL 
a+}snfO{ ;d]t ;fem]bf/Ldfk{mt g]kfnsf] a+}lsª If]qdf 
k|j]z lbOof] . ;f]xL jif{b]lv Aofhb/ pbf/Ls/0fsf] 
klg yfngL eof] . pbfx/0fsf] nflu ;g\ !(*$ b]lv 
a+}sx¿n] lgIf]kdf lbOg] Aofhb/ lgwf{/0f ubf{ g]kfn 
/fi6«« a+}sn] tf]s]sf] Aofhb/eGbf ! b]lv !=% k|ltzt 
laGb';Dd dfly uO{ lgIf]k ;Íng ug{ ;Sg] eP . 
;g\ !(*^ df o; Joj:yfnfO{ yk v's'nf] agfOFb} 
a+}sx¿nfO{ tf]lsPsf] Go"gtd tyf clwstdsf] 
;Ldfleq /xL lgIf]k tyf shf{sf] Aofhb/ lgwf{/0f 
ug{ lbOof] . ;g\ !(*( b]lv Aofhb/nfO{ k"0f{ 
¿kn] v'nf 5f]l8of] . ;f]xL jif{b]lv a+}sx¿sf] shf{ 
lj:tf/df tf]lsFb} cfOPsf] jflif{s j[l4b/sf] ;Ldf 
-a9Ldf !#=% k|ltzt_ nfO{ ;d]t x6fO{ a+}snfO{ shf{ 
lj:tf/sf] dfdnfdf :jtGq ¿kn] lg0f{o ug{ lbOof] . 
;g\ !(*% df ;j{;fwf/0fdfem cfjZos pkef]Uo 
j:t'x¿sf] kxF'r clej[l4 ug{sf] nflu ljQ sDkgL 
P]g th{'df ul/of] . To;} u/L ;g\ !((! df cfd 
g]kfnLnfO{ artsf] nflu pTk|]l/t ug{ / cy{tGqnfO{ 

:jfwLg agfpgsf] nflu gful/s nufgL sf]ifsf] 
:yfkgf ul/of] . To;} u/L kF'hL lgdf{0fnfO{ 6]jf lbg] 
/ ;j{;fwf/0fsf] nflu pknAw ePsf] nufgLsf 
cj;/nfO{ lj:tf/ ug{] sfo{nfO{ yk k|efjsf/L 
agfpgsf] nflu ;g\ !((@ df g]kfn lwtf]kq 
af]8{sf] u7g u/L kF'hL ahf/sf] ;~rfng tyf 
lgodgnfO{ 5'§ØfOof] . ;fy}, ;g\ !(($ df lwtf]kq 
ahf/nfO{ cfw'lgs tyf k|efjsf/L agfpgsf] nflu 
tTsfnLg l;So'l/l6h PS;r]~h ;]G6/nfO{ g]kfn 
:6s PS;r]~h lnld6]8df kl/0ft ul/of] .1

ljQLo If]qsf] o:tf ;'wf/sf cltl/Qm jf:tljs 
If]qdf ;d]t pNn]vgLo ;'wf/x¿ eP . ;g\ !((@ 
df pBf]u gLltnfO{ pbf/ agfOof] h;sf] kmn:j¿k 
clwsf+z pBf]usf] :yfkgf / lj:tf/sf] nflu ;/sf/L 
cg'dlt grflxg] eof] . ;f]xL jif{ ljb]zL nufgL tyf 
k|ljlw x:tfGt/0f P]g th{'df u/L dWod tyf 7"nf 
pBf]ux¿df ljb]zL nufgLsf] c+zsf] clwstd ;Ldf 
/ ljb]zL nufgL tyf ;f]sf] k|ltkmn lkmtf{ n}hfg] 
;DaGwdf /x]sf] clwstd ;LdfnfO{ x6fOof] .2  To;} 
u/L ;g\ !((@ df g} th{'df ul/Psf] jfl0fHo gLltn] 
d'n'ssf] cfoft k|lt:yfkgsf] /0fgLltnfO{ 5f8\of] / 
cGt/f{li6«o Jofkf/ k|j{4gdf hf]8 lbof] . o;cg';f/ 
cfoft tyf lgof{tsf] nflu ;/sf/L cg'dltkqsf] 
clgjfo{tf cyjf …nfO;]G; /fhÚnfO{ vf/]h ul/of] / 
:jb]zL pBf]usf] /Iff x]t' cfoftdf nufOFb} cfPsf] 
pRr s/sf] b/ tyf cfoftdf cª\s'z nufpg] 
kl/0ffTds sf]6fx¿nfO{ ;d]t 36fOof] . o;} ;Gbe{df 
ljb]zL d'b|f;DaGwL ;a} lsl;dsf sf/f]af/x¿ ug{sf] 

g]kfndf cfly{s pbf/Ls/0f M e"t, jt{dfg / eljio

* pk–lgb]{zs, g]kfn /fi6« a}+s

 ;fy{s sfsL{*

! 8f= v]d/fh e]6'jfn -@))&_ kmfOgflG;on lna/nfOh];g P08 kmfOgflG;on 8]enkd]G6 Og g]kfn, g]kfn /fi6« a+}s Osf]gf]lds 
l/Eo' gDa/ !( clk|n @))&, ck]lG8S; !

@ 8f= k|sfz s'df/ >]i7 -@)!)_ :6«sr/n r]Gh]h P08 Osf]gf]lds u|f]y Og g]kfn, Go" :s"n km/ ;f];n l/;r{, k[i7 ^
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nflu g]kfn /fi6«« a+}ssf] cg'dlt clgjfo{ /x]sf] tyf 
;a} ljb]zL ljlgdob/ g]kfn /fi6«« a+}sn] g} lgwf{/0f 
ug{'kg{] Joj:yf /x]sf]df ;g\ !((@ b]lv d'n'ssf] rfn' 
vftfnfO{ v'nf agfpg yflnof] . o; kl/jt{gcGtu{t 
cf]kg hg/n nfO;]G; k|0ffnL (OGLS) cg';f/ lghL 
If]qn] ug{] clwsf+z cfoftsf] nflu a+}sx¿n] cfkm}F 
ljb]zL d'b|f ;6xL b/ tf]Sg ;Sg] eP eg] ljb]zL 
d'b|fdf x'g] ;a} ;/sf/L sf/f]af/sf] nflu b/ k"j{jt\ 
Joj:yf cg';f/ g]kfn /fi6«« a+}sn] tf]s]adf]lhd g} 
x'g] eof] . ;g\ !((# b]lv ljb]zL ljlgdo b/sf] 
lgwf{/0fdf /x]sf] of] å}w Joj:yf x6\g uof] / ljb]zL 
d'b|fdf x'g] ;Dk"0f{ sf/f]af/ cfk"lt{ / dfusf] cj:yf 
cg';f/ ahf/ -cyjf a+}lsª If]q_ cfkmF}n] g} lgwf{/0f 
ug{] eof] .3  To;} u/L ;g\ !((@ b]lv ljb]zL d'b|fdf 
cfDbfgL ug{] g]kfnL gful/snfO{ o:tf] cfDbfgLsf] 
#) k|ltzt;Dd /sd kl/jTo{ ljb]zL d'b|fdf a+}s 
vftf vf]nL hDdf ug{ lbOof] . ;g\ !(($ df o; 
Joj:yfnfO{ yk v's'nf] kfl/of] / tf]lsPsf] ;LdfnfO{ 
ztk|ltzt agfOof] . ;g\ !((# b]lv lgof{t k|j4{g 
ug{] x]t'n] tf]lsPsf pBf]ux¿nfO{ kl/jTo{ ljb]zL 
d'b|fdf C0f lng lbOof] . o;/L ;g\ !(*) / !(() 
sf bzsx¿ g]kfnsf] cy{ Joj:yfsf] pbf/Ls/0fsf] 
b[l6sf]0faf6 jf6/z]8\ l8s]8\;\sf] ¿kdf /x] .

;g\ !(() sf] bzs kZrft\ ;d]t d'n'sdf 
cfly{s Pjd\ ljQLo pbf/Ls/0fsf k|of;x¿ lg/Gt/ 
¿kdf eO{ g} /x]sf 5g\ . pbfx/0fsf] nflu ;g\ @))@ 
b]lv ljZj a+}s, cGt/f{li6«o d'b|f sf]if / Pl;ofnL 
ljsf; a+}ssf] ;xof]udf g]kfnsf] ljQLo If]qdf 
dxTjk"0f{ ;'wf/ sfo{qmdx¿ sfof{Gjog eP . ;f] 
;do kl5Nnf b'O{ bzssf] pbf/Ls/0fsf k|of;sf 
jfjh'b g]kfnsf] a+}lsª If]qdf cem ;/sf/L :jfldTj 
ePsf a+}sx¿s} jr{:j sfod /x]sf] lyof] . ;z:q 
dfcf]jfbL ljb|f]xnufotsf sf/0fn] ubf{ cy{tGqsf] 
cj:yf gfh's ePsf] lyof] / ;/sf/L a+}sx¿df 
/fhLlts x:tIf]k Pjd\ Joj:yfksLo sdhf]/Ln] 
ubf{ ljQLo ;Í6 pTkGg ePsf] lyof] . ;du|df 
d'n'ssf] a+}lsª If]qs} kF'hLsf]if cg'kft C0ffTds 

/x]sf] lyof] eg] a+}lsª If]qsf] lgliqmo shf{ cg'kft 
r'lnP/ @& k|ltzt k'u]sf] lyof] . o; k[i7e"lddf 
cfPsf ;'wf/sf sfo{qmdx¿ – ljZj a+}ssf] ljQLo 
If]q ;'wf/ sfo{qmd (FSRP), cGt/f{li6«o d'b|f sf]ifsf] 
ul/aL lgjf/0f tyf cfly{s j[l4 ;'ljwf jf PRGF 
-bzfF} k~rjifL{o of]hgfdf ;dfof]hg ul/Psf]_ / 
Pl;ofnL ljsf; a+}ssf] u|fdL0f ljQLo If]q ljsf; 
sfo{qmd (RFSDCP) n] ;/sf/L a+}sx¿df dxTjk"0f{ 
;'wf/x¿ sfof{Gjog ug{'sf ;fy} g]kfn /fi6«« a+}ssf] 
;d]t ;+:yfut, lgofdsLo Pjd\ ;'kl/j]IfsLo 
Ifdtf clej[l4 ug{ ;xof]u k'¥ofP .4

To;} u/L, g]kfnn] ;g\ @))$ df ljZj Jofkf/ 
;Ë7g (WTO) sf] ;b:otf k|fKt u/L cGt/f{li6«o 
Jofkf/ lj:tf/sf] nflu dxTjk"0f{ sbd rfNof] . ;g\ 
@)!) df klxnf] k6s tof/ kfl/Psf] g]kfn 6]«8 
OG6u|];g :6«f6hL (NTIS 2010) / ;g\ @)!^ df 
kl/is[t ul/Psf] ;f]xL b:tfj]hsf] gofF ;+:s/0f 
NTIS 2016 d'n'ssf] jfl0fHo If]qdf ePsf cGo 
dxTjk"0f{ sfo{x¿ x'g\ . cf}Bf]lus Jofj;fo P]gsf] 
;g\ @)!^ tyf ;g\ @)@) sf ;+:s/0f / ljb]zL 
nufgL Pjd\ k|ljlw x:tfGt/0f P]gsf] ;g\ @)!( 
sf] ;+:s/0f cfly{s pbf/Ls/0fsf kl5Nnf k|of;x¿ 
x'g\ .

cfly{s pbf/Ls/0fsf] dxTj

-s_  pbf/Ls/0fsf] kl/0ffd
 cfly{s pbf/Ls/0fsf] dxTjnfO{ ljljw sf]0faf6 

ljZn]if0f ug{ ;lsG5 . klxnf] b[l6sf]0f xf] 
pbf/Ls/0fsf] kl/0ffd . ;/;tL{ x]bf{ ljZjsf 
clwsf+z ;DkGg d'n'sn] pbf/ cfly{s gLlt 
g} cjnDag u/]sf] b]lvG5 eg] cfly{s ¿kn] 
lk5l8Psf d'n'sx¿sf] cy{ gLlt cg'bf/ 
/x]sf] kfOG5 . h:t}Ù klZrd o"/f]k tyf pQ/ 
cd]l/sfdf pbf/jfb / cfly{s ;DkGgtf b'j} 
kfOG5g\ eg] k"jL{ o"/f]k / Nofl6g cd]l/sfdf 
o;sf] 7Ls ljk/Lt -ljleGg dfqfdf_ lg/ª\s'z 
zf;g k|0ffnL, cg'bf/jfb / ljkGgtf /x]sf] 
b]lvG5 . tyflk, oxfF k|Zg p7\g ;S5– ;DkGg 

# g]kfn /fi6« a+}s -@)!*_, l;S:6L lo/;{ ckm g]kfn /fi6« a+}s, k[i7 !@@–!@*
$ PlzofnL ljsf; a+}s -@)!$_, kmfOgflG;on ;]S6/ l/kmd{ Og g]kfn – jf6 js{;\, jf6 8hG6, k[i7 ^–!)
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d'n'sx¿ pbf/ ePsf] sf/0f g} ;DkGg ePsf 
x'g\ ls oL d'n'sx¿ ;DkGg eO;s]kl5 rflxF 
pbf/ ePsf x'g\ t < ts{zf:qsf] efiffdf 
eGg'kbf{ oxfF l/e;{ sh];gsf] ;Defjgf 
b]lvG5 . a]nfot tyf klZrd o"/f]ksf] ;DaGwdf 
cS;/ eGg] u/]sf] kfOG5 ls oL d'n'sx¿n] 
cfly{s ;d[l4sf] yfngL ubf{ -pbfx/0f !* cfF} 
ztfAbLsf] cf}Bf]lus qmflGt tfsf_ cfoftdf 
pRr s/nufot cg'bf/ gLltx¿s} sf/0f 
;kmntf xfl;n u/]sf lyP . o; cfnf]rgfnfO{ 
8f/g cfl;df]Un' / h]D; /laG;gsf] ;g\ 
@)!@ df k|sflzt s[lt …jfO g]zg km]nÚ n] 
/fd|f] hjfkm lbPsf] 5 . /fi6««x¿sf] cfly{s 
;d[l4 tyf ljkmntfsf] P]ltxfl;s ljZn]if0f 
u/L sf/0f vf]tNg] o; s[ltn] x/]s /fi6««sf] 
xsdf pQ/ pxL kfpF5 – h'g /fi6««sf cfly{s 
Pjd\ ;fdflhs lgod tyf k|rngx¿ -cyjf 
cy{zf:qsf] efiffdf OlG:66';G;\_ ;dfj]zL 
tyf pbf/ lyP tL /fi6««x¿ bL3{sfndf ;d[4 
eP eg] hxfF o;sf] ljk/Lt cj:yf lyof], 
ToxfF ;b}j ljkGgtf /lx/Xof] .4  pbfx/0fsf] 
nflu !^ cfF} ztfAbLdf Psftk{m hxfF a]nfotL 
/fhkl/jf/df ;+;b tyf ljljw lghL Jofkfl/s 
;d"xx¿ dfk{mt s]xL bafj Pjd\ cª\s'z lyof], 
csf{]tk{m :k]gdf eg] /fhkl/jf/ k"0f{ lg/ª\s'z 
lyof] . kmn:j¿k a]nfot k|lt:kwf{ Pjd\ 
-cy{zf:qL hf];]km zdlk6/sf] efiffdf_ 
/rgfTds ljWjª\;df ;zQm xF'b} uof] eg] 
:k]g oL dfdnfdf k5fl8 kb{} uof] h;sf/0f 
cf}Bf]lus qmflGt a]nfotdf x'g uof] / :k]g 
lg/Gt/ ¿kdf kl5 kb{} uof] . olt dfq xf]Og, 
oL /fi6««x¿n] !^ cfF} ztfAbLdf pklgj]z 
agfpg k'u]sf gofF d'n'sx¿ -a]nfotn] /fHo 
u/]sf] pQ/ cd]l/sf / :k]gn] cfˆgf] cwLgdf 

NofPsf blIf0f cd]l/sL /fi6««x¿_ sf] ;d[l4df 
;d]t of] cGt/ plAhof] / ;b}j a9L g} /Xof] .

 o;} ;Gbe{df 8f/g cfl;df]Un', h]D; /laG;g, 
;'/]z gfO8' / kf:sn /:6«]kf]sf] hgn{ ckm 
kf]lnl6sn Osf]gf]dLdf k|sfzg ePsf] pTs[i6 
n]v …8]df]qm];L 8h sh u|f]yÚ n] uxg tYofÍLo 
ljZn]if0fdfk{mt s] 7x/ u5{ eg] k|hftflGqs 
Joj:yfn] bL3{sfn -@% jif{sf] cjlwdf_ df 
/fi6«sf] k|ltJolQm s'n u|fx:y pTkfbg cf};tdf 
@) k|ltztn] clej[l4 ub{5 . pQm n]vn] 
ljljw ;|f]tx¿af6 lnOPsf tYofÍ tyf ljljw 
ljZn]if0ffTds cf}hf/x¿ k|of]u ubf{;d]t 
pko'{Qmsf] glthf bf]xf]l/Psf] kfpF5 . ;fy}, 
/fi6«df k|hftflGqs Joj:yf plN6Fbf k|ltJolQm 
s'n ufx{:Yo pTkfbgdf gsf/fTds c;/ k/]sf] 
;d]t b]lvG5 .6 t;y{, pQm n]vn] pNn]vLo 
k|df0fx¿ Pjd\ pRr cfTdljZjf;sf] ;fy 
pb\uf/ ub{5 – æxf] k|hftflGqs Joj:yfn] 
lgZro klg cfly{s ;d[l4 NofpF5 .Æ

-v_  cfd dflg;sf] b}lgs hLjgdf k|efj

 cfly{s pbf/Ls/0fsf] dxTjnfO{ ljZn]if0f 
ug{ ;lsg] bf];|f] b[li6sf]0f xf] pbf/ cyjf 
cg'bf/ cy{ gLltn] cfd dflg;sf] b}lgs 
hLjgdf kfg{] k|efj . o;;DaGwL ;g\ !((! 
df cfly{s pbf/Ls/0fsf] o'udf k|j]z ug{'k"j{sf] 
ef/tsf] k|;Ë /f]rs tyf 3tnfUbf] 5 . slyt 
;fDojfbL7 k|0ffnL cËLsf/ u/]sf] tTsfnLg 
ef/tdf cg'bf/ cy{ gLltsf] pRrtd laGb' 
;g\ !(^( df OlGb/f ufGwL g]t[Tjsf] ;/sf/n] 
u/]sf] Joj;fo /fli6«os/0f cleofgnfO{ dfGg 
;lsG5 . o; cleofgcGtu{t ef/tsf !$ 
7"nf lghL a+}sx¿nfO{ /fli6«os/0f ul/Psf] 
lyof] . tTsfnLg ;dodf ef/tdf klg pBf]u 

% 8f/]g cfl;df]Un' / h]D; P /laG;g -@)!@_, jfO{ g]zg; km]n, dlgkfn 6]Sgf]nf]lh; -@)!#, k'gM k|sfzg_, cWofo &M b 6lg{ª 
kf]OG6, k[i7 !*@–@!#

^ 8f/]g cfl;df]Un', ;'/]z gfo8', kf:sn /:6«]kf] / h]D; P /laG;g -@)!(_, 8]df]qm];L 8h sh u|f]y, hgn{ ckm kf]lnl6sn Osf]gf]dL 
ef]No'd !@& gDa/ !

& ;fDojfbsf] jf:tljs cy{df ;fDojfbL geO{ s]jn s]Gb|Ls[t cy{ Joj:yf ePsf] Pjd\ s]xL xb;Dd lg/ª\s'z dfq ePsf] x'gfn] 
æslytÆ ljz]if0fsf] k|of]u ul/Psf] .
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:yfkgf Pjd\ lj:tf/ ug{sf] nflu ;/sf/L 
cg'dlt rflxGYof] / cfoft k|lt:yfkgsf] 
/0fgLltcGtu{t cfoftdf pRr s/ nufOPsf] 
lyof] . o; ;DaGwdf ;+o'Qm /fHo cd]l/sfsf] 
hh{ d];g ljZjljBfnosf] ds{]l6o; ;]G6/sL 
>'lt /fhuf]kfngn] Pp6f cToGt /f]rs k|;Ësf] 
aofg ul5{g\ . ;g\ !((! k"j{sf] slyt 
;fDojfbL ;dodf ef/tdf kfOg] ;Lldt b'O{ 
kfª\u|] ;jf/Lx¿dWo] ;a}eGbf nf]slk|o lyof] 
ahfh sDkgLsf] e]:kf :s'6/ . ;g\ !(*) tfsf 
a]x'nfx¿n] bfOhf]sf] ¿kdf ;a}eGbf a9L dfu 
ug{] j:t' ePsf] x'gfn] ef/tLo lktfx¿dfem 
ahfh e]:kfsf] 5'§} :yfg lyof] . t/, tTsfnLg 
cy{ Joj:yfcGtu{t ;/sf/n] lghL sDkgLnfO{ 
klg pTkfbgsf] jflif{s ;Ldf tf]lslbg] ub{Yof] / 
of] k|foM ahf/sf] dfu k'/f ug{ kof{Kt xF'b}gYof] . 
kmn:j¿k gofF ahfh e]:kf lngsf] nflu tLg 
jif{;Dd s'g{'kg{] cj:yf lyof] h;sf/0f gofF 
ahfh e]:kfeGbf k'/fgf] ahfh e]:kfsf] vl/b 
d"No a9L lyof] Û8

-u_  pbf/Ls/0fsf] df}lns dxTj
 cfly{s pbf/Ls/0fsf] dxTjnfO{ ljZn]if0f ug{ 

;lsg] t];|f] / ;a}eGbf dxTjk"0f{ b[li6sf]0f xf] 
pbf/Ls/0fsf] df}lns, d"ne"t Pjd\ cGt/lglxt 
dxTjsf] . bz{g tyf ts{zf:qdf OlG6«lG;s 
EofNo' (intrinsic value) / OG:6'd]G6n EofNo' 
(instrumental value) aLrsf] km/snfO{ lgs} 
dxTj lbOG5 . s]xL s'/fx¿ cfkmF}df dxTjk"0f{ 
x'G5g\ h;sf/0f oL cfkmF}df cGTo cyjf clGtd 
nIo x'G5g\ . oL s'/fx¿df OlG6«lG;s EofNo' 5 
elgG5 . To;}u/L s]xL s'/fx¿ eg] o; sf/0f 
dxTjk"0f{ x'G5g lsgls logn] cfkmF}df cGTo 
cyjf clGtd nIo ePsf -OlG6«lG;s EofNo' 
ePsf_ s'/fx¿ k|fKt ug{ ;xof]u u5{g\ . oL 
s'/fx¿df OG:6«d]G6n EofNo' (instrumental 
value) /x]sf] 5 elgG5 .

 t;y{, dfly rrf{ ul/Psf] cfl;df]Un', /laG;g, 
gfO8' / /:6«]kf]sf] n]v …8]df]qm];L 8h sh u|f]yÚ 
sf] ;xL cfnf]rgf s] x'g;S5 eg] of] n]vn] 
OlG6«lG;s EofNo' ePsf] k|hftGq, :jtGqtf 
Pjd\ pbf/jfbnfO{ kmut cfly{s ;d[l4 k|flKtsf] 
Pp6f ;fwgsf] ¿kdf dfq lrq0f ub{5 .

 k|hftGq, :jtGqtf Pjd\ pbf/jfb 
OG:6«'d]G6n EofNo' (instrumental value) ePsf 
cjwf/0ffx¿ xf]Ogg\, logsf] dxTj df}lns 5, 
oL cfkmF}df cGTo x'g\ / oL ;b}j cfjZos 5g\ 
rfx] logn] cfly{s ;d[l4 Nofpg\ of ;dfhnfO{ 
ljkGgtftk{m g} n}hfpg\ Û

cfly{s pbf/Ls/0fsf] af6f]df ca s;/L cufl8 
a9\g] <

pbf/ cy{ gLltx¿ ;do;Fu} km]l/ plN6g 
;S5g\ eGg] s'/fsf] pbfx/0f vf]Hg 6f9f hfg kb{}g, 
xfd|f] cfˆg} b]zsf] Oltxf;n] of] s'/f atfpF5 . 
g]kfnsf] dWosfnLg Oltxf;sf kfgfx¿ kN6fpFbf 
!^ cfF} ztfAbLsf sflGtk'/sf /fhf dx]Gb| dNnn] 
-g]kfn_ pkTosfdf klxnf]kN6 rfFbLsf] d'b|f 
rngrNtLdf NofPsf] pNn]v ePsf] kfOG5 . …
dx]Gb|dNnLÚ elgg] pQm d'b|fsf] nflu cfjZos rfFbL 
ef/taf6 lemsfOGYof] / 6s nufP/ ltAat 
k7fOGYof] . ltAatdf wfld{s sf/0fn] ubf{ d'b|0f sfo{ 
ul/Fb}gYof] h;sf/0f ltAatn] To; ;do g]kfns} 
d'b|f rnfpFYof] . To;} u/L g]kfnsf] af6f] x'Fb} ef/t 
/ ltAataLr 7"nf] dfqfdf Jofkf/ x'GYof], h;af6 
kmfObf lngsf] nflu w]/} g]kfnLx¿ ltAatdf sf]7L 
vf]nL Joj;fo ug{] ub{y] . o;/L To; ;do g]kfnsf] 
cGt/f{li6«o Jofkf/;DaGwL gLlt lgs} pbf/ /x]sf] 
lyof] . h;sf/0f g]kfnsf] l5d]sL d'n'sx¿;Fusf] 
Jofkf/ lgs} km:6fPsf] lyof] .9

tyflk, kl5Nnf dNn /fhfx¿n] tfdf 
ld;fOPsf] vf]6f l;Ssfx¿ ltAat k7fPsf] 
nufotsf sf/0fn] ubf{ g]kfn / ltAataLr !* 
cfF} / !( cfF} ztfAbLdf u/L tLg k6s;Dd o'4 

* DofS/f] Do'lhª\; ljy 8]le8 j]Sjy{ kf]8sf:6 -@)!(_ >'lt /fhuf]kfng cg b k|]h]G6, kf:6 P08 ˆo'r/ ckm b OlG8og Osf]gf]dL, 
ds{]l6o; ;]G6/, hh{ d];g ljZjljBfno

( k|f=8f= >L/fdk|;fb pkfWofo -@)%%_ g]kfnsf] Oltxf;, cWofo # M sflGtk'/sf] Oltxf;
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eof] . bf];|f] g]kfn–ltAat o'4kl5 lrlgofF ;d|f6n] 
ltAatdf g]kfnL d'b|fsf] ;f6f] lrlgofF d'b|f k|rngdf 
Nofpg] lg0f{o u/] . otf ;g\ !(** df klxnf] 
g]kfn–ltAat o'4 x'g'k"j{ g} l;lSsdsf] af6f] eP/ 
g]kfnnfO{ 5Nb} ef/t / ltAataLr ;Lwf Jofkf/ 
;'? eO;s]sf] lyof] . To;dfly ;g\ !*!$–!*!^ 
sf] g]kfn–cª\u|]h o'4df g]kfnsf] k/fho ePkl5 
t l5d]sL d'n'snfO{ x]g{] g]kfnsf] b[l6sf]0f lgs} 
zÍfn' xF'b} uof] / kl/0ffd:j¿k g]kfnsf] l5d]sL 
d'n'sx¿;Fusf] Jofkf/df lgs} gsf/fTds c;/ kg{ 
uof] . o; k|j[lQsf] pRrtd laGb' /f0ff k|wfgdGqL 
rGb|zdz]/sf] sfo{sfnsf] cGTo -;g\ !(@(_ nfO{ 
dfGg ;lsG5 . To; tfsf ltAat / ef/taLrsf] 
nueu ;Dk"0f{ Jofkf/ g]kfnnfO{ 5Nb} ;f]em} 
sflnª\kf]ª\dfk{mt x'g yfNof] h;sf/0f Psk6s k'gM 
g]kfn / ltAataLr o'4sf] kl/l:ylt l;h{gf x'g 
uof] . oBlk of] o'4 eg] /f]lsof] .

d'n'ssf] o; kl/jlt{t ;ÍL0f{ ljb]z gLltsf] 
c;/ d'n'ssf] cGt/f{li6«o Jofkf/df dfq geO{ 
:jb]zL pTkfbg Ifdtfdf ;d]t kg{ uPsf] lyof] . 
pbfx/0fsf] nflu cª\u|]håf/f zfl;t ef/t;Fu b"/L 
sfod ug{ g]kfnn] nfdf] ;do;Dd cfˆgf t/fO{sf 
dlnnf kmfF6x¿df afSnf] hËn} /xg lbg] /0fgLlt 
lnPsf] lyof] .

o;/L kl/jlt{t e"/fhlglts kl/l:ylt / 
d'n'sleqsf] /fhgLlts kl/jt{g tyf cl:y/tfn] 
;d]t d'n'sn] cjnDag ub{} cfPsf] pbf/ cy{ 
gLltx¿nfO{ pN6\ofO{ cfly{s ;d[l4sf] af6f]df 
tuf/f] xfNg ;S5g\ eGg] s'/f xfd|f] cfkm\g} Oltxf;n] 
atfpF5 .

cfw'lgs o'udf g]kfnn] k'gM ;g\ !(*) 
sf] bzssf] dWob]lv cfly{s pbf/Ls/0fsf] gLlt 
cª\uLsf/ ub{} cfPsf]df eljiodf d'n'ssf] 
o;;DaGwL gLlt s:tf] x'g;S5 eGg] rrf{ o; 
n]vsf] cfufdL efudf ug{] k|of; ul/Psf] 5 .

-s_ lgodgsf] bfo/f / dfqfnfO{ qmdzM 36fpFb} 
n}hfg]

 a]nfotL bfz{lgs cfOh]c aln{gn] cfˆgf] pTs[i6 

n]v …6' sG;]K6;\ ckm lna6L{Ú df …:jtGqtfÚ 
eGg] zAbsf] b'O{ Psbd} leGg cjwf/0ffx¿sf] 
JofVof u/]sf 5g\ . klxnf] cjwf/0ff xf] 
g]u]l6e lk|m8dsf]Ù h;n] s] lgwf{/0f u5{ eg] 
s'g} klg JolQmn] ;dfhdf s'g s'/fx¿ :jtGq 
¿kdf ug{ kfpF5 / s'g s'/fdf p;nfO{ aGb]h 
nufOG5 < bf];|f] cjwf/0ff xf] kf]hl6e lk|m8dsf] 
h;n] s] lgwf{/0f u5{ eg] s'g lgsfon] JolQmut 
:jtGqtfdfly aGb]h nufpg] lg0f{o ug{ 
;S5 < jf:tljs hLjgdf of] lgsfo k|hftflGqs 
jf clwgfosjfbL jf oL b'O{ aLrdf sxLF x'g 
;S5 . of] JofVofkl5 aln{g s] eg]/ b'Mv JoQm 
u5{g\ eg] cfw'lgs o'udf :jtGqtfnfO{ s]jn 
kf]h]l6e lk|m8dsf] cy{df dfq lng yflnPsf] 5 
/ JolQmut :jtGqtf cyjf g]u]l6e lk|m8dnfO{ 
qmdzM ;dfKt kfb{} uO/x]Psf] 5 . aln{g eG5g\ 
ls of] k|j[lQ unt 5 rfx] of] k|hftflGqs 
lgsfoåf/f g} eO/x]sf] lsg gxf];\ .10 

 of] ljZn]if0f lsg o'ufGtsf/L 5 eg] o;n] 
:jtGqtf / k|hftGqaLrsf] wldlnFb} cfO/x]sf] 
cGt/nfO{ :ki6 dfq kfb{}g, a? :jtGqtf Pjd\ 
pbf/jfbnfO{ ;xL ¿kn] k|hftGqeGbf dflyNnf] 
:yfg ;d]t k|bfg ub{5 .
 o; n]vsf] cl3Nnf] v08df :jtGqtf, 
pbf/jfb Pjd\ k|hftGq kmut ;fwg geO{ 
cfkmF}df cGTo x'g\ eg]/ ts{ ul/Psf] 5 . cfOh]c 
aln{gsf] pQm ljZn]if0fnfO{ c? s] eGg ;lsG5 
eg] lgodg rfx] hlt;'s} w]/} hgrfxgfaf6 
k|]l/t ePsf] lsg gxf];\, cflv/df lgodgn] 
;dfhdf JolQmsf] Jojxf/ tyf Onddf cª\
s'z nufpg] sfo{ g} ub{5 . o;/L, k|hftGqaf6 
pTk|]l/t lgodgsf] klg :jtGqtf / pbf/jfb;Fu 
;b}j åGbs} ;DaGw /xG5 . 
 ;+;f/sf clwsf+z k|hftflGqs d'n'sdf 
lgodgsf] bfo/f Pjd\ dfqfsf] k|j[lQ 
;b}j a9\bf] qmdd} b]lvPsfn] o; k|j[lQnfO{ 
lgoGq0f ug{ cfjZos b]lvG5 . o;af/] ;g\ 
@)!& df cy{zf:qdf gf]a]n k'/:sf/ lht]sf 

!) cfOh]c aln{g -!(^(_, kmf]/ P;]h cg lna6L{, cWofoM 6' sG;]K6;\ ckm lna6L{
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ljx]e]l/on Osf]gf]ld:6 l/r8{ y]n/ / sf; 
;G;6Lsf] ;g\ @))* df k|sflzt s[lt …gh\Ú 
n] o; ;d:ofsf] /fd|f] ;dfwfg k|:t't u/]sf] 
5 . pbf/jfb / ;j{;fwf/0fsf] lxt – oL b'O{ 
;Defljt åGåfTds p2]Zox¿nfO{ ;Gt'lnt 
ug{sf] nflu y]n/n] …lna/6]l/og k6g{lnhdÚ 
-pbf/jfbL cleefjsTj_ sf] gjLg l;4fGt 
k|:tfj u/]sf 5g\ . o;cGtu{t d'Vou/L b'O{ 
s'/fx¿ kb{5g\ . klxnf] s'/f lgodgsf/L 
lgsfon] s]jn tL d'2fx¿df dfq afWosf/L 
lgod th{'df ug{'kb{5 hxfF oL lgodn] afFlwg] 
;/f]sf/jf/sf] lxt x'g] s'/f lglj{jfb 5 . bf];|f], 
o:tf lglj{jfb d'2fx¿df ;d]t lgodx¿ 
afWosf/L gagfO{ 5gf]6sf ljsNk;lxtsf] 
agfpg'kb{5 . h:tf] lsÙ oL ljifox¿df 
k"j{lgwf{l/t 5gf]6 (default choice) eg] 
;j{;fwf/0fsf] lxt x'g] u/L lgodgsf/L lgsfo 
:jod\n] lgwf{/0f ug{ ;Sb5 .11

 aln{gsf] g]u]l6e lk|m8d / y]n/sf] pbf/jfbL 
cleefjsTjsf cjwf/0ffx¿ g]kfnsf] cy{ 
gLlt th{'df ug{] ljleGg lgsfosf] nflu ;femf 
dGqx¿ x'g ;S5g\ .

-v_ ahf/ d"No lgwf{/0f ug{] cEof;nfO{ lj:tf/} 5f]8\b} 
hfg]

 cfhsf] lbgdf g]kfnL ahf/df pknAw clwsf+z 
j:t' tyf ;]jfsf] d"No ahf/ cfkmF}n] g} lgwf{/0f 
ub{5 . ljQLo If]qsf] pbfx/0f lng'kbf{ 
a+}sx¿n] shf{df lng] tyf lgIf]kdf lbg] 
Aofhb/ cfkmF} lgwf{/0f ug{ ;Sg] Joj:yf 
;g\ !(*( d} k"0f{ ¿kdf nfu" ul/;lsPsf] 
Joxf]/f o; cl3 g} pNn]v ul/;lsPsf] 
5 . tyflk, shf{ / lgIf]ksf] Aofhb/aLrsf] 
cGt/ cyjf a+}sx¿sf] gfkmfsf] b/df eg] 
xfn $=$ k|ltztb]lv % k|ltzt;Ddsf] ;Ldf 
tf]lsPsf] 5 . o:tf] Aofhb/ cGt/sf] ;Ldf 
klxnf] k6s ;g\ !((# df ^ k|ltzt tf]lsPsf] 
lyof] . ;g\ @))@ df of] ;Ldf x6fOof] / ;g\ 
@)!# df of] ;Ldf k'gM tf]lsof] .

     g]kfn h:tf] cljsl;t tyf ljQLo ;fIf/tfsf] 
:t/ Go"g ePsf] d'n'sdf u|fxs ;+/If0fsf 
nflu pko'Qm sbdx¿ rfNg cfjZos 5 . 
To;}n] Aofhb/ cGt/sf] ;Ldf tf]Sg'sf] p2]Zo 
c;n 5 . oBlk, of] p2]Zo k|fKt ug{sf] nflu 
j}slNks pkfox¿;d]t /x]sf x'g ;S5g\ .

      o;;DaGwL Pp6f ljsNk x'g;S5 ahf/dfk{mt 
g} u|fxs Pjd\ ;j{;fwf/0fsf] lxt ;+/If0f 
ug{' . o; ljsNksf ;DaGwdf Pp6f cfnf]rgf 
k|foM ;'Gg kfOG5 – ahf/ k|0ffnLn] k|efjsf/L 
9Ën] sfd ug{sf] nflu ;a} ;/f]sf/jfnfdfem 
;"rgfsf] ;dfg lsl;dsf] kxF'r x'g cfjZos 
5 . cy{zf:qsf] efiffdf eGg'kbf{ ahf/df 
OGkm/d];g cl;d]6«L x'g'xF'b}g . t/, jt{dfg 
g]kfndf of] cj:yf 5}g h;sf/0f Aofhb/ 
cGt/;DaGwL ;Ldf tf]Sg cfjZos 5 . of] 
cfnf]rgf ;xL xf] g}Ù ;Fu} csf]{ s] klg oyfy{ xf] 
eg] lgofds lgsfonufot cGo ;/f]sf/jfnfn] 
;"rgfsf] kxF'r ;a}dfem ;dfg agfpgsf] nflu 
s]xL gu/]df of] cl;d]l6«s PS;]; 6' OGkm/d];g 
;b}j /xL g} /xG5 .

        o; ;d:ofsf] ;dfwfg ug{sf] nflu ;a} 
a+}s tyf ljQLo ;+:yfsf] shf{ tyf lgIf]ksf] 
Aofhb/ / Aofhb/ cGt/;DaGwL tYofÍ Ps} 
ynf]df ;/f]sf/jfnfx¿n] ;lhn};Fu k|fKt ug{ 
;Sg] u/L /fVg] Joj:yf ug{ ;lsG5 . o;f] 
u/]df C0fL tyf lgIf]kstf{x¿n] ljleGg a+}s 
tyf ljQLo ;+:yfsf] Aofhb/aLr k|ToIf ¿kn] 
t'ngf u/L a+}lsª If]qdf k|lt:kwf{nfO{ jf:tjd} 
rnfodfg agfpg ;S5g\ . kmntM k|lt:kwf{n] 
Aofhb/ cGt/ -a+}sx¿sf] gfkmfsf] b/_ :jtM 
36fOlbg]5 .

-u_  tf]lsPsf] If]qdf shf{ k|jfxsf] bL3{sfnLg of]hgf 
agfpg]

 ljkGg ju{nufot tf]lsPsf cGo t'ngfTds 
¿kn] a9L pTkfbgd"ns If]qdf shf{ jf lgIf]ksf] 
Go"gtd k|ltzt k|jfx ug{] Joj:yf g]kfndf 
;g\ !(&$ b]lv g} ;'? ePsf] kfOG5 . ljleGg 

!! l/r8{ y]n/ -@))*_, gh\,, k]ª\lUjg a'S;
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sfnv08df tf]lsPsf If]qx¿ Pjd\ oL If]qdf 
k|jfx ug{'kg{] Go"gtd shf{sf] k|ltzt;DaGwL 
Joj:yf eg] kl/jt{g xF'b} cfPsf 5g\ . xfn ;a} 
a+}s tyf ljQLo ;+:yfn] ljkGg ju{df Go"gtd 
kfFr k|ltzt shf{ k|jfx ug{'kg{] Joj:yf 5 . 
To;} u/L jfl0fHo a+}sx¿n] s[lifdf Go"gtd !% 
k|ltzt, phf{df Go"gtd !) k|ltzt / n3', 
3/]n', ;fgf Pjd\ demf}nf pBddf Go"gtd !% 
k|ltzt shf{ k|jfx ug{'kg{] Joj:yf 5 . cGo 
ljQLo ;+:yfsf] xsdf tf]lsPsf] If]qdf ;du| 
¿kdf k|jfx ug{'kg{] shf{sf] k|ltzt !% b]lv 
@) k|ltzt /x]sf] 5 .
 tf]lsPsf] If]qdf lglZrt cg'kftdf shf{ 
k|jfx ug'{kg]{ o:tf] Joj:yf c;n dfq 5}g, 
of] plQs} cfjZos klg 5 . pbfx/0fsf] nflu 
g]kfnsf] cfhsf] hLjGt n3'ljQ If]q / o;n] 
g]kfnsf] ljkGg ju{dfem kf/]sf] ;sf/fTds 
k|efjsf] pNn]Vo >]o g]kfn /fi6« a+}ssf] ljkGg 
ju{ shf{;DaGwL Joj:yfnfO{ g} hfG5 .
 tyflk, tf]lsPsf If]qdf clgjfo{ shf{ 
k|jfxsf] Joj:yf;DaGwL bL3{sfnLg ;f]r 
th{'df ug{;d]t cfjZos b]lvG5 . o;sf] 
nflu klxnf] sbd x'g;S5, jt{dfg gLltsf] 
lgikIf / oyfy{ d"NofÍgÙ tfls of] gLltnfO{ yk 
kl/is[t Pjd\ k|efjsf/L agfpg ;lsof];\ . 
bf];|f], of] gLltnfO{ lj:tf/} ahf/ k|0ffnLdfk{mt 
k|lt:yfkg ug{] /0fgLlt agfpg;d]t cfjZos 
b]lvG5 .

-3_ ;+:yfut ;fdflhs pQ/bfloTjnfO{ yk Jojl:yt 
ug{]

 cf}Bf]lus Jofj;fo P]g, @)&# n] klxnf] k6s 
dWod tyf 7"nf pBf]ux¿ Pjd\ jflif{s ?=!% 
s/f]8eGbf a9Lsf] sf/f]af/ ug{] ;fgf pBf]un] 
cfˆgf] v'b gfkmfsf] Go"gtd Ps k|ltzt /sd 
;+:yfut ;fdflhs pQ/bfloTjcGtu{t vr{ 
ug{'kg{] Joj:yf u¥of] . /fd|f];Fu sfof{Gjog 
eP o; Joj:yfn] ;dfhsf] ;fy} Jofj;flos 
5lj clej[l4dfk{mt cf}Bf]lus If]qsf] ;d]t 

lxt ug{ ;S5 . tyflk, ;+:yfut ;fdflhs 
pQ/bfloTjcGtu{tsf] vr{ s;/L ubf{ o;sf] 
k|efjsfl/tf a9\5 eGg] s'/fdf eg] yk :ki6 
x'g h?/L b]lvG5 . ;dfh sNof0f cfkmF}df a+}lsª 
h:t} Pp6f k|fljlws ljifo xf] . o;sf cfˆg} 
l;4fGtx¿ 5g\, h'g o; ;DaGwdf rln/xg] 
k|fl1s ju{sf] zf]w Pjd\ o; If]qdf sfo{/t 
lj1x¿sf] cg'ejaf6 lg/Gt/ ¿kdf kl/is[t 
eO/xG5g\ .
 pbfx/0fsf] nflu g]kfn ;/sf/sf] pTsi[6 
b:tfj]h …cGt/f{li6«o ljsf; ;xfotf kl/rfng 
gLlt, @)&^Ú n] o; ;DaGwdf ;fgf] :t/sf 
ljsf; sfo{qmd Pjd\ ljsf; ;xfotf /sdsf] 
v08Ls/0fnfO{ :ki6 ¿kdf lg?T;flxt 
ub{5 .12 To;} u/L, k/f]ksf/sf] ljifodf 
ljz]if1tf ePsf @) cfF} ztfAbLsf bfz{lgs 
lk6/ l;Ë/sf] Okm]lS6e PN6«'Ohd (eff ective 
altruism) sf] l;4fGtn] o; ;DaGwdf Pp6f 
dxTjk"0f{ s'/f cf}NofpF5–k|efjsf/L 9Ën] 
;fdflhs k/f]ksf/ ug{] xf] eg] o;;DaGwL 
ljz]if1tf gePsf JolQm jf ;+:yfx¿ cfkmF} ;f] 
sfo{df nfUg' xF'b}g . o;sf] ;f6f] logn] cfˆgf] 
;|f]t tyf phf{ k/f]ksf/ ug{ x]t' dxTjk"0f{ 
;fdflhs ljifox¿ vf]Hg nufpg'kb{5 . ;fy}, 
oL If]qx¿df k/f]ksf/L sfo{ ubf{ o;;DaGwL 
ljz]if1tf ePsf / lg/Gt/ Pjd\ pTs[i6 sfd 
ul//x]sf ;+:yfdfk{mt g} ug{'kb{5 .
 t;y{, g]kfnsf] kl/k|]Iodf ;+:yfut 
;fdflhs pQ/bfloTj;DaGwL gLlt Pjd\ 
sfo{ljlw th{'df ubf{ ljleGg ljifodf Wofg 
k'¥ofpg'kg{] b]lvG5 . klxnf] v'b|] k|s[ltsf 
sfo{qmdnfO{ lg?T;flxt ug{] . bf];|f], ;+:yfut 
;fdflhs pQ/bfloTjcGtu{t ef}uf]lns tyf 
k|fb]lzs ;Gt'ng sfod ubf{ If]qut lx;fan] 
ug{] . pbfx/0fsf] nflu k|To]s aLdf sDkgLnfO{ 
x/]s k|b]zdf ;dfg'kflts ¿kn] ;+:yfut 
;fdflhs pQ/bfloTjcGtu{tsf] vr{ ug{ 
nufpFbf w]/} ;–;fgf sfo{qmdx¿ x'g hfg] 

!@ g]kfn ;/sf/, cGt/f{li6«o ljsf; ;xfotf kl/rfng gLlt, @)&^, efu tLgM gLlt k|f?k
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ePsfn] o;f] gu/L Pp6f aLdf sDkgLnfO{ 
Pp6f k|b]z / Pp6f If]q -h:t}Ù lzIff_ 5fGg] 
cj;/ lbg] / lgofds lgsfon] aLdf If]qn] 
;du| ¿kdf k|fb]lzs ;Gt'ng sfod ug{] 
s'/f ;'lglZrt ug{] . t];|f], ;+:yfut ;fdflhs 
pQ/bfloTj sfo{qmdx¿ ;~rfng ug{sf] nflu 
t];|f] kIf ljz]if1 ;+:yfx¿;Fu ;xsfo{ ug{ 
Jofkfl/s ;+:yfx¿nfO{ pTk|]l/t ug{] .

-ª_ ldN6g lk|m8dgsf] efpr/ k|0ffnL cjnDag ug{]
 ldN6g lk|m8dg cy{zf:qsf] Oltxf;s} ;jf{]Ts[i6 

x:tLx¿dWo] Ps x'g\ . P8d l:dy, sfn{ 
dfS;{ / hf]g d]g8{ s]G;kl5 dfgj Oltxf;df 
;a}eGbf a9L k|efj kfg{] cy{zf:qL ;DejtM 
log} x'g\ . lk|m8dgsf] cy{zf:qsf] Pp6f 
ljz]iftf s] klg xf] eg] o;n] :jtGqtf Pjd\ 
pbf/jfbnfO{ cfkmF}df cGTo cyjf OlG6«lG;s 
EofNo'sf] ¿kdf lnG5 clg cy{tGqdf 
;/sf/sf] lx:;f sd / cem Jojl:yt ug{sf] 
nflu /f]rs pkfox¿;d]t k|:tfj ub{5 . o:t} 
pkfodWo]sf] Ps xf], lk|m8dgn] k|:tfj u/]sf] 
efpr/ k|0ffnL .
 …Soflk6lnhd P08 lk|m8dÚ gfds pTs[i6 
s[ltdf lk|m8dgn] lzIffsf] If]qdf x'g] ;/sf/L 
nufgLsf] k|efjsfl/tf clej[l4 ug{sf] nflu / 
;/sf/L nufgLaf6 ahf/ k|0ffnLdf x'g;Sg] xflg 
Go"gLs/0f ug{sf] nflu lzIff efpr/ k|0ffnLsf] 
kl/sNkgf u5{g\ . o;cGtu{t ;/sf/n] ljkGg 
ju{dfem lzIffsf] kxF'r a9fpgsf] nflu ;f] 
If]qdf k|ToIf nufgL -h:t}Ù ljBfnox¿ 
:yfkgf u/L_ ug{'sf] ;f6f] nlIft ju{nfO{ lzIff 
efpr/ ljt/0f u5{ . nlIft ju{n] cfˆgf] 5gf]6 
ug{] clwsf/sf] k|of]u ub{} of] efpr/sf] k|of]u 
;/sf/L ljBfnodf ug{ ;S5 cyjf efpr/sf] 
d"Non] gy]Ug] /sd cfkmF} ykL ;f] efpr/sf] 
k|of]u lghL ljBfnox¿df ;d]t ug{ ;Sb5 .13

 o;/L, lk|m8dgsf] lzIff efpr/ k|0ffnLn] 
JolQmsf] 5gf]6 ug{] clwsf/sf] /Iff dfq 
ub{}g\, a? lzIff If]qdf k|lt:kwf{ clej[l4 u/L 

;j{;fwf/0f nufot ;Dk"0f{ ;/f]sf/jfnfx¿nfO{ 
nfeflGjt;d]t ub{5 .
    lzIff If]q :jfefljs ¿kdf g]kfn ;/sf/sf] 
/0flglts k|fyldstfdf kb{5 . !% cfF} of]hgfn] 
dfgj kF'hL lgdf{0fnfO{ /fi6«sf] ¿kfGt/0fsf] 
k|d'v ;Djfxssf] ¿kdf lnPsf] 5 . o;}cg'¿k 
cf=j= @)&&÷&* sf] ;ª\3Lo ah]6sf] s/La !@ 
k|ltzt lx:;f lzIff If]qsf] nflu 5'6ØfOPsf] 
5 . t;y{, d'n'ssf] lzIff If]qdf lk|m8dgsf] 
efpr/ k|0ffnL k|of]usf] nflu pNn]vLo 
;Defjgf /x]sf] 5 . o;af6 cflh{g Jofjxfl/s 
1fgnfO{ k|of]u ub{} of] k|0ffnLnfO{ :jf:Yo 
nufot cGo If]qx¿df ;d]t sfof{Gjog ug]{ 
af/] cWoog ug{ ;lsG5 .

-r_  lgodx¿sf] cg'kfngf ;'lglZrt ug{]
 pbf/jfbL l;4fGtnfO{ cS;/ c/fhstf 

Pjd\ lgodx¿sf] z"Gotf;Fu hf]8L cfnf]rgf 
ug{] u/]sf] kfOG5 . jf:tljstf o;sf] 7Ls 
ljk/Lt 5 . pbf/jfbn] lgodgsf] bfo/f 
tyf dfqfdf cfjZos cª\s'z nufpg dfq 
vf]Hb}g, o;n] t th{'df ul/Psf lgodx¿sf] 
s8f cg'kfngfnfO{ ;d]t TolQs} dxTj lbG5 . 
OlG:66';gn Osf]gf]ldS;sf] efiffdf eGg' kbf{ 
v]nsf] lgodx¿sf] ;a} ;/f]sf/jfnfx¿åf/f 
cg'kfngf ahf/ k|0ffnLsf] ;DejtM ;a}eGbf 
dxTjk"0f{ s8L g} xf] .
   ;fy}, lgodx¿sf] cg'kfngf u/fpg] d'2fdf 
eg] pbf/jfbn] k|d'v lhDd]jf/L ;/sf/ Pjd\ 
lgofds lgsfox¿nfO{ g} k|bfg ub{5 . ;/sf/L 
lgsfox¿sf] cfly{s If]qdf e"ldsf jf:tjdf 
olt g} t xf] lg – Ps, cfly{s ;d[l4nufotsf 
p2]Zox¿ k|fKt ug{sf] nflu cfjZos gLlt–
lgod th{'df Pjd\ cBfjlws ug{' / b'O{, ahf/df 
v]nsf lgodx¿sf] cg'kfngf ;'lglZrt ug{' . 

 g]kfnsf] kl/k|]Iodf o; ;Gbe{df ;'wf/ 
ug{'kg{] s]xL s'/fx¿dWo] ;DejtM k|d'v 
xf] ;a} /f]huf/bftfx¿åf/f >d P]gsf] 
cg'kfngf . o; ljifocGtu{t klg k|d'v ljifo 

!# ldN6g lk|m8dg -!(^@_, Soflk6lnhd P08 lk|m8d, o'lgel;{6L ckm l;sfuf] k|];, cWofo ^ M b /f]n ckm ue/d]G6 Og Ph's]zg
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xf] kfl/>ldsljgf cltl/Qm ;do sfddf 
nufpg] k|j[lQ . pbfx/0fsf] nflu d'n'ssf] 
a+}lsª h:tf] :yflkt Jofj;flos If]q;d]t 
o; d'2fdf lgs} cJofj;flos ePsf] h:tf] 
b]lvG5 . sfn{ dfS;{n] !( cfF} ztfAbLdf 
cy{zf:qsf] Oltxf;s} ;jf]{Ts[i6 l;4fGtx¿dWo] 
Ps l;4fGt – b lyo/L ckm ;/Kn; EofNo' 
– k|:tfj ubf{ p7fPsf] ljifo ;d]t oxL g} 
xf] . o; af/] dfS;{ k|Zg u5{g\ – æ-7Ls 5_, 
pBf]ukltx¿n] >ldsnfO{ Ps lbg sfd nufP 
jfkt ;f]sf] Hofnf lbG5g\, t/ Ps lbgsf] cy{ 
jf:tjdf slt 306f xf] t<Æ14  dfS;{sf] of] 
k|Zg cfhklg lgs} ;fGble{s 5 .

cem, g]kfnsf] cfly{s Oltxf;sf 
kfgfx¿ kN6fpg] xf] eg] kfl/>ldsljgf 
cltl/Qm sfd nufpg] k|j[lQ lgs} k'/fgf] /x]sf] 
b]lvG5 . dx]zrGb| /]UdLn] cfˆgf s[ltx¿df 
!* cfF} / !( cfF} ztfAbLsf] g]kfndf emf/f / 
x'nfs h:tf ljgfz'Ns clgjfo{ sfd nufpg] 
k|yfn] ubf{ ;j{;fwf/0fn] ef]Ug' k/]sf] ;f:tL / 
o;n] ubf{ cy{tGqdf k/]sf] b'ik|efjsf] pTs[i6 
JofVof Pjd\ ljZn]if0f u/]sf 5g\ .15 ljZj 
Oltxf; g} vf]tNg] xf] eg] klg of] k|j[lQ g]kfnL 
/f]u ljz]if geO{ cGt/f{li6«o gf;'/ ePsf] syg 
;d]t kfOG5 . pbfx/0fsf] nflu cfl;df]Un' / 

/laG;gn] cfˆgf] s[ltdf k|frLg OGsg ;fd|fHo 
-cfhsf] Nofl6g cd]l/sL k]?_ df ;d]t 
-g]kfnL emf/f k|yfh:t} lsl;dsf]_ ldtf k|yf 
JofKt /x]sf] / !^ cfF} ztfAbLdf of] ;fd|fHo 
:k]gL pklgj]zdf kl/0ft ePkl5 of] k|yf 
:k]gL slGSj:6f8f];{åf/f emg} s8f OGsf]ldoG8f 
k|yfdf kl/0ft ePsf] aofg u5{g\ . 
 jt{dfg g]kfnL ;Gbe{df Jofj;flos If]qdf 
JofKt /x]sf] emf/f jf ldtf h:tf] s'k|yfnfO{ 
pGd'ng u/L >d P]g -v]nsf] lgod_ sf] kfngf 
u/fpg' / o;/L sd{rf/L Pjd\ >lds ju{sf] 
lxt ;+/If0f ug{' clt cfjZos b]lvG5 .

cGTodf
pbf/jfbsf] ;DaGw cfly{s ;d[l4;Fu /x]sf] cg]sf}+ 
k|df0fx¿ 5g\ . tyflk, pbf/jfb kmut Pp6f ;fwg 
dfq xf]Og, of] cfkmF}df Pp6f cGTo clg nIo;d]t 
xf] . cfw'lgs o'udf g]kfnn] ;g\ !(*) sf] dWob]lv 
cfly{s pbf/Ls/0fsf] gLlt cFufNb} cfPsf] 5 . 
o;f] eP tfklg Oltxf;nfO{ lgofNbf ljutsf s]xL 
;'wf/sf sfo{x¿ plN6Psf];d]t e]l6G5 . t;y{, o; 
;DaGwdf ;a} ;/f]sf/jfnfx¿ ;hu x'g cfjZos 
b]lvG5 . ;fy}, pbf/jfbsf] l;4fGtcg'¿k lgodgsf] 
bfo/f / dfqf qmdzM 36fpFb} n}hfg / k|rlnt 
lgodx¿sf] kfngf u/fpg ;/sf/ tyf lgodgsf/L 
lgsfox¿ yk cu|;/ x'Fb} hfg'kg{] ;d]t b]lvG5 .

!$ sfn{ dfS;{ -!*^&_, Soflk6n – efu !, cª\u|]hL cg'jfbs a]g kmf]S;, k]ª\lUjg Snfl;S; -!((), k'gM k|sfzg_, cWofo !) M b 
als{ª 8]

!% dx]zrGb| /]UdL -!(&!_, P :68L Og g]kfnL Osf]gf]lds lx:6«L, P8\/f]O6 klAn;;{

***
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!= kl/ro
;/sf/n] hgtfnfO{ ljleGg lsl;dsf ;fdflhs, 
cfly{s, k"jf{wf/ ljsf; tyf cGo ;]jfx¿ pknAw 
u/fPjfkt hgtf;Fu k|ToIf jf ck|ToIf ¿kdf lng] 
/sd, z'Ns /fh:j xf] . ;/sf/sf] cfDbfgLsf] lbuf], 
e/kbf]{ / k|d'v ;|f]t /fh:j xf] . ;/sf/n] ljgf s'g} 
cfwf/ cfk"mv'zL /fh:j ;Íng ug{ kfpFb}g . Hfgtfsf 
k|ltlglw -;+;b_ af6 :jLs[lt lnP/ dfq ;/sf/n] 
s/ c;'n ug{ ;S5 . /Qm;~rf/sf] cefjdf dfgj 
z/L/ ;~rfng x'g g;s] e}Fm /fh:jsf] cefjdf 
;/sf/ ;~rfng x'g ;Sb}g . b}lgs k|zf;g 
;~rfng ug{, hgtfnfO{ ;fdflhs ;'/Iff k|bfg 
ug{, sNof0fsf/L sfo{ ug{, ljsf; lgdf{0fsf sfd 
ug{, /f]huf/L a9fpg, ;dfj]zL ljsf; ug{, If]qLo 
;Gt'ng sfod ug{ ;/sf/n] /fh:j ;Íng ub{5 . 
To:t} ;Lldt JolQmsf cwLgdf a9L ;DklQ x'gaf6 
/f]Sg, ;fj{hlgs lxtsf] nflu ;DklQsf] k'glj{t/0f 
ug{, ljb]zL ;xfotfn] b]zdf k/lge{/tf a9fpg] 
ePsf]n] b]zsf] cy{tGqnfO{ cfTdlge{/ agfpg 
/fh:jsf] cfjZostf kb{5 .

@= /fh:jsf k|sf/ 
/fh:jnfO{ b'O{ k|sf/df ljefhg ug]{ ul/G5 .

-s_ s/ /fh:jM cfDbfgL / pkef]usf cfwf/df 
nufOg] /fh:j s/ /fh:j xf] . Hfgtfn] j:t' 
tyf ;]jf hlt a9L pkof]u u¥of] / cfDbfgL hlt 
a9L u¥of] ;f]xL dfqfdf s/ ltg'{kb{5 . h:t}M 
cfos/, d"No clej[l4 s/, eG;f/, cGtz'Ns, 
k'FhLut nfes/, 3/hUuf tyf ;jf/L ;fwg 
s/ . s/ p7fpg lglZrt ;+/rgf / Jojl:yt 
sfo{ k|lqmof cjnDjg ul/Psf] x'G5 . /fHon] 
gful/ssf] xslxt tyf ;'/Iff ug'{kg]{ / ;f]sf] 

abnfdf /fHonfO{ s/ a'emfpg'kg]{ cjwf/0ffsf] 
ljsf; eP;Fu} cyf{t\ /fHosf] cjwf/0ff;Fu} 
s/sf] ;'?cft ePsf] dflgG5 . s/ clgjfo{ 
e'Qmfg xf] . s/bftfn] s/ lt/]sf] cfwf/df 
/fHoaf6 k|ToIf ;'ljwf jf k|ltkmnsf] k|Tofe"lt 
kfpg ;Sb}g .

-v_ u}/s/ /fh:jM sfg'gadf]lhd ug'{kg]{ sfo{ 
gu/]jfkt jf sfg'gadf]lhd gug'{kg]{ sfo{ 
u/]jfkt ;/sf/n] b08:j¿k c;'n ug]{ /sd 
/ ;/sf/n] k|bfg u/]sf] ;]jfsf] nfutjfkt 
gful/saf6 p7fOg] /sd g} u}/s/ /fh:j 
xf] . h:tf] ;8s ;'ljwf pknAw u/fPjfkt 
lnOg] ;8s dd{t tyf ;Def/ z'Ns, s'g} ;]jf 
;~rfng ug{ lbPjfkt lnOg] Ohfht b:t'/ 
tyf z'Ns, sfg'gsf] pNn+3g / cltqmd0f 
u/]jfkt b08, hl/jfgf / hkmt cflb . u}/s/ 
clgjfo{ geO{ o;af6 k|ToIf k|efljt x'g] 
ju{af6 dfq c;'n ul/G5 . u}/s/ ;Íngdf 
;a}h;f] lgsfox¿ s'g} g s'g} ¿kdf ;+nUg 
/x]sf x'G5g\ . u}/s/af6 h;n] ;]jf lnG5g\ jf 
sfg'gsf] pNn3+g ub{5g\ pgLx¿ dfq k|efljt 
x'G5g\ .

#= s/sf] k|sf/ 
s/nfO{ d'Votof b]xfoadf]lhd b'O{ k|sf/n] juL{s/0f 
ug]{ ul/G5 .

-s_ k|ToIf s/M s/sf] ef/ s/ ltg]{ JolQmn] axg 
ug'{kg]]{ s/ k|ToIf s/ xf] . o:tf] s/sf] ef/ 
/ c;/ csf]{ JolQmdf ;fg{ ;lsFb}g . s/sf] 
ljj/0f a'emfpFbf;d]t ;DalGwt JolQmn] g} 
a'emfpg'k5{ . o; lsl;dsf] s/ ;fdfGotM 
cfDbfgL / ;DklQdf nufOG5 . h:t}M cfos/, 

/fh:j kl/rfngsf] ljBdfg cj:yf / r'gf}tL

* pk;lrj, cy{ dGqfno

 /d]z cof{n*
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;DklQ s/, 3/axfn s/, 3/hUuf s/, ;jf/L 
;fwg s/, k'FhLut nfe s/ .

-v_ ck|ToIf s/M ck|ToIf s/df s/ ltg]{ JolQmn] 
cfˆgf] s/sf] ef/ cGo JolQmdf ;fg{ ;S5 . 
;'?df s/ ltg]{ JolQm Pp6f x'G5 t/ kl5 To;sf] 
ef/ jxg ug]{ JolQm cs}{ x'G5 . ;fdfGotM 
of] s/ j:t' tyf ;]jfsf] pTkfbg, pkef]u / 
ljt/0fdf nfUb5 . d"No clej[l4 s/, eG;f/, 
cGtz'Ns, lzIff ;]jf z'Ns, :jf:Yo hf]lvd s/ 
cflbnfO{ ck|ToIf s/sf] ¿kdf a'lemG5 . 

$= s/sf l;4fGtx¿
s/sf l;4fGt lgDgfg';f/ 5g\ M

· ;dfgtfsf] l;4fGtM  s/ nufpFbf s/ ltg{ ;Sg] 
Ifdtfsf cfwf/df nufOg'k5{ . ;dfg cfo 
x'g]nfO{ ;dfg s/ nfUg] Joj:yf x'g'kb{5 . 
sd cfo x'g]nfO{ s/sf] ef/ sd tyf w]/} cfo 
x'g]nfO{ s/sf] ef/ a9L x'g] o; l;4fGtsf] 
dfGotf xf] . 

· lglZrttfsf] l;4fGtM s/bftfnfO{ p;n] cfˆgf] 
cfosf] t'ngfdf ltg'{kg]{ s/sf] /sd, ;do, 
:yfg, lgsfo tyf tl/sf yfxf x'g'kb{5 . 

· ;'ljwfsf] l;4fGtM s/ c;'nL ;s];Dd 
s/bftfnfO{ ;xh x'g] ;dodf ug'{k5{ . 
s/bftfsf] nflu s/ ltg]{ ;do, :yfg / tl/sf 
;'ljwfhgs x'g'kb{5 . 

· ldtJolotfsf] l;4fGtM s/ c;'nL ubf{ nfUg] 
vr{ ;Ílnt s/ /sdeGbf sd x'g'kb{5 . 

· pTkfbsTjsf] l;4fGtM s/ nufpFbf lg/Gt/ 
k|fKt eO/xg] lsl;daf6, d'n'sdf pBf]u, 
Jofkf/, /f]huf/L j[l4 x'g] u/L eljiodf cem 
a9L /fh:j a9\g ;Sg] lsl;daf6 / ;Ílnt 
s/ klg pTkfbg j[l4 ug]{ sfo{df nufgL x'g] 
u/L s/ nufpg'kb{5 . pTkfbs If]qdf sd 
s/ nufO{ pTkfbgnfO{ k|f]T;flxt ug'{k5{ eg] 
cg'Tkfbs If]qdf eg] a9L s/ nufpg'k5{ .

· nrstfsf] l;4fGtM s/ nufpFbf b]zsf] cfly{s 
cj:yf, s/bftfsf] cfocg';f/ a9fpg jf 
36fpg ;lsg] u/L nufOg'kb{5 . 

· ljljwtfsf] l;4fGtM s/ nufpFbf w]/} afl;Gbfn] 
ltg{ ;Sg] u/L ljleGg k|sf/sf s/x¿ nufpg' 
kb{5 . kmn:j¿k clwsf+z JolQmx¿ s/sf] 
bfo/fdf kg{ ;s'g\ / b]z ljsf; sfo{df k|ToIf 
;l/s x'g] cj;/ kfpg\ . ;fy} ;/sf/n] klg 
ljleGg ;|f]tx¿af6 a9L dfqfdf /fh:j ;Íng 
ug{ ;sf];\ . 

· ;/ntfsf] l;4fGtM s/ k|0ffnL ;/n, ;a}n] 
a'e\mg], s/;DaGwL kmf/fd  tyf sfuhftx¿ 
;/n / sd Pjd\ s/;DaGwL sfg'gx¿ :ki6 
/ ;/n x'g'kb{5 .

· ;dGjosf] l;4fGtM s/ k|0ffnL / s/ nufpg] 
clwsf/Lx¿ -;+3, k|b]z, :yfgLo ;/sf/_ aLr 
;dGjo x'g'kb{5 .

%= g]kfndf  /fh:jsf ;|f]tx¿
g]kfndf s/ /fh:j / u}/s/ /fh:jsf ;|f]tx¿ 
lgDgfg';f/ 5g\ .

%=! s/ /fh:jsf ;|f]t

s/ /fh:jsf k|d'v ;|f]t b]xfoadf]lhd 5g\ .

· cfos/M /f]huf/L, Joj;fo, nufgL / cfsl:ds 
nfeaf6 k|fKt ePsf] cfodf nfUg] s/ cfos/  
xf] . 

· d"No clej[l4 s/M d"No clej[l4 s/ j:t' tyf 
;]jfsf] pkef]udf nfUg] ck|ToIf s/ xf] . j:t' 
jf ;]jfsf] pTkfbg, k}7f/L tyf ljt/0fsf 
ljleGg tx / r/0fx¿df x'g] d"No clej[l4sf] 
c+zdf nfUg] s/ ePsf]n] o;nfO{ d"No clej[l4 
s/ elgPsf] xf] . j:t' sf/f]af/sf] xsdf s/ 
of]Uo sf/f]af/ jflif{s krf; nfv ?k}of‘eGbf 
a9L ePdf, ;]jfsf] sf/f]af/ jf j:t' tyf ;]jf 
b'j}+sf] ldl>t sf/f]af/ ePdf jflif{s aL; nfv 
?k}ofFeGbf a9L ePdf d"=c=s/df btf{ x'g'k5{ . 

· eG;f/M b]zsf] /fhg}lts Pjd\ ef}uf]lns 
l;dfgfdf Jofkf/ ug]{ j:t'df nufOg] s/nfO{ 
eG;f/ dx;'n elgG5 . of] s/ lgsf;L jf 
k}7f/Lstf{af6 lgsf;L jf k}7f/L u/]sf] ;dodf 
eG;f/ laGb'df ;Íng ul/G5 . o; s/sf] 
sfg'gL s/bftf lgsf;L k}7f/Lstf{ x'g\ eg] 
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s/sf] sfg'gL cfwf/ lgsf;L k}7f/L d"No Pjd\ 
kl/df0f xf] . csf]{ zAbdf eGbf b'O{ jf ;f]eGbf 
a9L b]zx¿aLr cfjthfjt, n]gb]gsf] qmddf 
l;dfgfdf dfn;fdfg hfFRg], x]g]{ / tf]lsPsf] 
b/n] dx;'n c;'n ug]{ sfo{ g} eG;f/ Joj:yf 
xf] . 

· cGtMz'NsM cGtMz'Ns d"ntM dfgj :jf:YonfO{ 
xflg ug]{ j:t'x¿, ljnfl;tfsf j:t'x¿ 
/ k|b'if0f a9L ug]{ j:t'df nufpg] ul/G5 . 
dfgjLo :jf:Yo Pjd\ jftfj/0fLo :jf:Yodf 
k|lts"n c;/ kg{ glbg, ljnfl;tfsf j:t'sf] 
pkef]unfO{ lg?T;flxt ug{ / /fh:j clej[l4 
ug{ ;/sf/n] of] s/ nufpg] ub{5 . 

· cGo s/M lzIff ;]jf z'Ns, :jf:Yo hf]lvd 
s/, Dffnkf]t tyf 3/hUuf  /lhi6«]zg, ;jf/L 
;fwg s/ cflb .

%=@ u}/s/ /fh:jsf ;|f]tx¿

u}/s/ /fh:jsf ;|f]t b]xfoadf]lhd 5g\ M

-s_ ;/sf/L ;DklQaf6 k|fKt x'g] u}/s/

· Aofh cfoM ;/sf/n] k|jfx u/]sf] C0fjfkt 
;DalGwt lgsfon] tf]lsPsf] ;do / b/df 
e'QmfgL u/]sf] Aofh .

· nfef+zM ljleGg ;fj{hlgs ;+:yfgdf ePsf] 
nufgLaf6 k|fKt x'g] nfef+z . 

· ef8f tyf /f]oN6LM ;/sf/L ;DklQsf] 
axfnaf6 k|fKt cfo, Sofl;gf] /f]oN6L, vfgL 
/f]oN6L,  hn;|f]t If]qsf] cfo tyf /f]oN6L, 
jg tyf jgk}bfjf/ laqmLjfkt k|fKt cfo 
tyf jg /f]oN6L .

-v_ j:t' tyf ;]jf laqmLaf6 k|fKt /sd 

· j:t' tyf ;]jf laqmLaf6 k|fKt /sdM s[lif 
pTkfbgsf] laqmLaf6 k|fKt /sd, ;/sf/L 
;DklQsf] laqmLaf6 k|fKt /sd, b"/;~rf/ 
z'Ns, 6]lnkmf]g :jfldTjsf] z'Ns, ljB't\ 
;]jf z'Ns cflb .

· k|zf;lgs ;]jf z'NsM Goflos b:t'/, x'nfs 
;]jf z'Ns, lzIff If]qsf] cfDbfgL, k/LIff 
z'Ns, cfoft lgof{t Ohfhtkq b:t'/ cflb .

-u_  b08, hl/jfgf / hkmtM Goflos tyf cw{Goflos 
lgsfoaf6 s;}n] sfg'gsf] pNn+3g /    
cltqmd0f u/]jfkt To:tf pNn+3gstf{nfO{ 
;hfo:j¿k Goflos / k|zf;lgs  b08 
hl/jfgf / hkmt ul/g] .

-3_  cg'bfgafx]ssf] :j]lR5s x:tfGt/0fM ;/sf/nfO{ 
k|fKt x'g] ljleGg rGbf, bfg, pkxf/ / ljljw 
cfo .

-ª_ ljljw /fh:jM /fxbfgL z'Ns, le;f z'Ns, 
kj{tf/f]x0f / kbofqf :jLs[lt z'Ns, k|b'if0f 
lgoGqs z'Ns cflb .

^= ;+3, k|b]z / :yfgLo txdf /fh:j clwsf/ / 
/fh:j afF8kmfF8;DaGwL Joj:yf 

g]kfnsf] ;+ljwfg, @)&@ sf] wf/f ^) df /fh:j 
;|f]tsf] afF8kmfF8;DaGwL Joj:yf 5, h;cg';f/ 
;+3, k|b]z / :yfgLo txn] cfˆgf] cfly{s clwsf/ 
If]qleqsf] ljifodf s/ nufpg / tL ;|f]tx¿af6 
/fh:j p7fpg ;Sg] t/ ;femf ;"rLleqsf] ljifodf / 
s'g} klg txsf] ;"rLdf gk/]sf ljifodf s/ nufpg] 
/ /fh:j p7fpg] Joj:yf g]kfn ;/sf/n] lgwf{/0f 
u/]adf]lhd x'g] k|fjwfg 5 . ;+3, k|b]z / :yfgLo 
txsf] clwsf/sf] ;femf ;"rLdf /x]sf ljifox¿ ;]jf 
z'Ns, b:t'/, b08 hl/jfgf, k|fs[lts ;|f]tjf6 k|fKt 
/f]oN6L, ko{6g z'Ns /x]sf 5g\ .

cGt/;/sf/L ljQ Joj:yfkg P]g, @)&$ 
sf] kl/R5]b–@ df g]kfn ;/sf/, k|b]z / :yfgLo 
txnfO{ /fh:jsf] clwsf/sf] Joj:yf ul/Psf] 5 . 
h;cg';f/ g]kfn ;/sf/n] ;+3Lo sfg'g, k|b]zn] 
k|b]z sfg'g / :yfgLo txn] :yfgLo sfg'g adf]lhd 
b]xfocg';f/ s/ tyf u}/s/ p7fpg kfpF5g\ . ;fy}, 
k|rlnt sfg'gadf]lhd nfu]sf] cfˆgf] clwsf/leqsf] 
b08 hl/jfgf p7fpg ;S5g\ . 
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tflnsf–!M ;+3, k|b]z / :yfgLo txsf] /fh:j clwsf/

;+3 k|b]z :yfgLo tx
s/ · eG;f/,

· cGtMz'Ns,
· d"No clej[l4 s/,
· ;+:yfut cfos/, 
· JolQmut cfos/, 
· kfl/>lds s/ 

· 3/ hUuf /lhi6«]zg z'Ns,
· ;jf/L ;fwg s/,
· dgf]/~hg s/,
· lj1fkg s/, 
· s[lif cfodf s/, 

· ;Dklt s/, 
· 3/ jxfn s/, 
· 3/ hUuf /lhi6«]zg z'Ns, 
· ;jf/L ;fwg s/,
· lj1fkg s/, 
· Joj;fo s/,
· e"lds/ -dfnkf]t_, 
· dgf]/~hg s/, 

u}/s/ · /fxbfgL z'Ns, 
· le;f z'Ns, 
· ko{6g b:t'/,
· ;]jf z'Ns
· h'jf lr7\7f, Sofl;gf]
· b08 hl/jfgf

· ;]jf z'Ns
· ko{6g b:t'/, 
· b08 hl/jfgf

· ;]jf z'Ns b:t'/, 
· ko{6g z'Ns,
· b08 hl/jfgf,

;f] P]gcg';f/ k|b]z tyf :yfgLo txn] s/ nufpFbf 
/fli6«o cfly{s gLlt, j:t' tyf ;]jfsf] cf];f/k;f/, 
k'FhL tyf >d ahf/, l5d]sL k|b]z / :yfgLo txnfO{ 
k|lts"n gx'g] u/L nufpg'kb{5 . g]kfn ;/sf/, k|b]z 
/ :yfgLo txn] j:t' jf ;]jfsf] nfut, ;~rfng / 
;Def/ vr{{nfO{ cfwf/ dfgL u}/s/sf b/ lgwf{/0f 
ug'{kb{{5 . g]kfn ;/sf/, k|b]z jf :yfgLo txdWo] s'g} 
b'O{ txn] p7fpg] s/ tyf u}/s/ b]xfoadf]lhd Psn 
s/ k|zf;g;DaGwL Joj:yf adf]lhd p7fOg'k5{ .

· k|b]zn] ;jf/L ;fwg s/ p7fpFbf :yfgLo 
txn] ;jf/L ;fwgdf nufPsf] s/;d]t 
p7fpg],

· :yfgLo txn] 3/hUuf /lhi6«]zg z'Ns 
p7fpFbf k|b]zn] nufPsf] 3/hUuf /lhi6«]zg 
z'Ns;d]t p7fpg],

· :yfgLo txn] lj1fkg s/ p7fpFbf k|b]zn] 
nufPsf] lj1fkg s/;d]t p7fpg],

· :yfgLo txn] dgf]/~hg s/ p7fpFbf k|b]zn] 
nufPsf] dgf]/~hg s/;d]t p7fpg] .

cGt/;/sf/L ljQ Joj:yfkg P]g, @)&$ 
cg';f/ g]kfn ;/sf/, k|b]z / :yfgLo txaLr 
d"No clej[l4 s/ / cfGtl/s pTkfbgaf6 p7]sf] 
cGtMzN's /sd af8FkmFf8 ug{ g]kfn ;/sf/n] Ps 
;+3Lo ljefHo sf]if v8f u/L To:tf] /sd ;f] sf]ifdf 
hDdf ub{5 . ;+3Lo ljefHo sf]ifdf hDdf ePsf] 
/sddWo] &) k|ltzt g]kfn ;/sf/nfO{, !% k|ltzt 
k|b]znfO{ / !% k|ltzt :yfgLo txnfO{ afF8kmfF8 x'g] 
pNn]v 5 . g]kfn ;/sf/n] ;+3Lo sfg'gadf]lhd 
k|fs[lts ;|f]tdf /f]oN6L nufpg / p7fpg ;Sg] 
tyf ;f]sf] afF8kmfF8 lgDgfg';f/ x'g] pNn]v 5 .

tflnsf–@ M /f]oN6Lsf] afF8kmfF8

qm=;+= /f]oN6Lsf] zLif{s g]kfn ;/sf/ ;DalGwt k|b]z ;DalGwt :yfgLo tx
! kj{tf/f]x0f %) @% @%
@ ljB't\ %) @% @%
# jg %) @% @%
$ vfgL tyf vlgh %) @% @%
% kfgL tyf cGo k|fs[lts ;|f]t %) @% @%
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/fli6«o k|fs[lts ;|f]t tyf ljQ cfof]u P]g, @)&$ 
cg';f/ /fli6«o k|fs[lts ;|f]t tyf ljQ cfof]un] 
g]kfn ;/sf/, k|b]z tyf :yfgLo txaLr / k|b]z 
tyf :yfgLo txaLr /fh:jsf] afF8kmfF8 ug]{ lj:t[t 
cfwf/ / 9fFrf lgwf{/0f u/L g]kfn ;/sf/df l;kmfl/; 
ug'{kg]{ pNn]v 5 . tL cfwf/x¿ x'g\M hg;+Vof / 
hg;f+lVos ljj/0f, If]qkmn, dfgj ljsf; ;"rsfÍ, 
vr{sf] cfjZostf, /fh:j ;Íngdf u/]sf] k|of;, 
k"jf{wf/ ljsf; / ljz]if cj:yf .

&= g]kfndf  /fh:j kl/rfngsf nflu ePsf sfg'gL 
Joj:yf

g]kfndf /fh:j kl/rfngnfO{ k|efjsf/L agfpg 
ePsf sfg'gL Joj:yf lgDgfg';f/ 5g\ .

· g]kfnsf] ;+ljwfg, @)&@ df sfg'gadf]lhd 
afx]s s'g} s/ nufOg] / p7fOg] 5}g eGg] 
pNn]v 5 . wf/f ^) df /fh:j ;|f]tsf] 
afF8kmfF8;DaGwL Joj:yf 5, h;cg';f/ 
;+3, k|b]z / :yfgLo txn] cfˆgf] cfly{s 
clwsf/ If]qleqsf] ljifodf s/ nufpg / tL 
;|f]tx¿af6 /fh:j p7fpg ;Sg] t/ ;femf 
;"rLleqsf] ljifodf / s'g} klg txsf] ;"rLdf 
gk/]sf ljifodf s/ nufpg] / /fh:j p7fpg] 

Joj:yf g]kfn ;/sf/n] lgwf{/0f u/]adf]lhd 
x'g] k|fjwfg 5 . 

· cfos/ P]g, @)%* tyf lgodfjnL @)%(, 
· d"No clej[l4 s/ P]g, @)%@ tyf lgodfjnL 

@)%#, 
· cGtz'Ns P]g, @)%* tyf lgodfjnL @)%(, 
· eG;f/ P]g, @)^$ tyf lgodfjnL @)^$, 
· /fh:j r'xfj6 P]g, @)%@ tyf /fh:j r'xfj6 

-cg'udg tyf lgoGq0f_ lgodfjnL, @)&) 
· :yfgLo ;/sf/ ;~rfng P]g, @)&$
· cGt/;/sf/L ljQ Joj:yfkg P]g, @)&$
· /fli6«o k|fs[lts ;|f]t tyf ljQ cfof]u P]g, 

@)&$
· ;+3, k|b]z / :yfgLo txsf cfly{s P]g 

-;fnj;fnL_

*= ;+3sf] /fh:j ;°ngsf] ljBdfg cj:yf
g]kfn ;/sf/sf] /fh:j ;Íngsf] ljBdfg 
cj:yf ljZn]if0f ubf{ ;Íng cj:yf, /fh:jsf] 
;+/rgfnufotnfO{ b]xfoadf]lhd pNn]v ug{ 
;lsG5 .
*=! ;+3Lo /fh:j ;°ng l:ylt
s/ /fh:j / u}/s/ /fh:jaf6 x'g] ;+3Lo /fh:j 
;Íngsf]] cj:yf b]xfoadf]lhd /x]sf] 5 .

tflnsf–#M  cf=j=@)&^÷&& sf] jflif{s /fh:j ;°ngsf] ljj/0f
-?=s/f]8df_

qm=;+= s/ zLif{s
cf=j= 

@)&^÷&& sf] 
jflif{s nIo

cf=j= @)&^÷&& 
sf] ;+zf]lwt 
jflif{s nIo

cf=j= @)&%÷&^ 
sf] ;°ng

cf=j= 
@)&^÷&& sf] 

;°ng

ut jif{sf] t'ngfdf 
;°ng j[l4 k|ltzt

! d"No clej[l4 s/ #!%)! @#$#! @$!^! @@$)& –&=@^
pTkfbg, laqmL, ;]jf !!*#* **)% *(%% (*@^ (=&#
k}7f/L !(^^# !$^@^ !%@)^ !@%*! –!&=@^

@ cfos/ @*)#% @)*%$ !($@* @!(^( !#=)*
# eG;f/ dx;'n @!#@) !%*%* !%%#& !#&(( –!!=!(
$ cGtMz'Ns !^((* !@^$$ !@!*^ !))^@ –!&=$#

cfGtl/s pTkfbg !)^#) &(&# &#&^ ^$(& –!!=(@
k}7f/L ^#^* $^&! $*!) #%^% –@%=**

% lzIff ;]jf z'Ns !!% &! !)* %* –$^=#)
^ cGo s/ @)$& @!(! !$*# !&!) !%=#!

s/ /fh:j hDdf !))(!^ &%)$( &@()# &)))% –#=(*
u}/s/ /fh:j hDdf !)@*& &^%@ !))%( (#&# –^=*@
s'n /fh:j hDdf !!!@)# *@&)! *@(^@ &(#&* –$=#@
cGo k|flKt — — !))$ $&%* —
hDdf /fh:j÷k|flKt !!!@)# *@&)! *#(^^ *$!#^ )=@)

;|f]t M cy{ dGqfno
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cf=j=@)&^÷&& df g]kfn ;/sf/n] ?=!! va{ !@ 
ca{ /fh:j ;Íng ug]{ nIo /fv]sf]df sf]le8–!( 
sf sf/0f ?=* va{ $! ca{ /fh:j k|flKt ePsf] 
5 . eG;f/ laGb'df ;Íng x'g] /fh:j nIocg';f/ 
p7\g g;s] tfklg ut jif{sf] eGbf cfos/df !# 
k|ltzt tyf cfGtl/s pTkfbg, laqmL / ;]jfdf d"No 

clej[l4 s/ !) k|ltztn] j[l4 ePsf] 5 .

*=@ s/ /fh:jsf] ;+/rgf

/fh:jsf] k|d'v ;|f]tsf] ¿kdf /x]sf] s/ /fh:jsf] 
;+/rgfdf d"No clej[l4 s/, cfos/, eG;f/, 
cGtz'Ns nufotsf s/sf] lx:;f cf=j= @)&^÷&& 
df lgDgfg';f/ /x]sf] 5 M

tflnsf–$M cf=j= @)&^÷&& df s/ /fh:jsf] ;+/rgf

lzif{s c;'nL ?= s/f]8df
s/ /fh:jdf cg'kft 

-k|ltzt_
s'n /fh:jdf cg'kft 

-k|ltzt_
d"No clej[l4 s/ @@$)& #@=) @*=@
cfos/ @!(^( #!=$ @&=&
eG;f/ dx;'n !#&(( !(=& !&=$
cGtz'Ns !))^@ !$=$ !@=&
lzIff ;]jf z'Ns %* )=! )=!
cGo s/ !&!) @=$ @=!
hDdf s/ /fh:j &)))% !))=) **=@

;|f]t M cy{ dGqfno

s/ /fh:jdf d"No clej[l4 s/sf] lx:;f a9L 
5 . o;kl5 cfos/sf] 5 . ljutdf /fh:jsf] 
7"nf] lx:;fsf] ¿kdf eG;f/ /x]sf]df ljZj Jofkf/ 
;Ë7gsf] ;b:otfkZrft\ eG;f/sf] of]ubfg 36\b} 
uP/ xfn t];|f] :yfgdf /x]sf] 5 . cGtMz'Ns rf}yf] 
:yfgdf /x]sf] 5 . ;du|df s'n /fh:jdf s/ 
/fh:jsf] c+z ** k|ltzt / u}/s/ /fh:jsf] c+z 
!@ k|ltzt /x]sf] 5 .

*=# s/ /fh:jsf] zLif{sut ljZn]if0f

cfly{s jif{ @)&^÷&& df s/ /fh:j ;Íngtkm{ 
¿=& va{ % s/f]8 c;'n ePsf] 5 . of] cfly{s jif{ 
@)&%÷&^ sf] t'ngfdf rf/ k|ltztn] sd xf] . 
ljZ  jJofkL ¿kdf km}lnPsf] sf]le8–!( ;+qmd0fsf 
sf/0f cfly{s jif{sf] r}t dlxgfb]lv h]7 dlxgf;Dd 
ePsf] ns8fpg / To;kl5sf] lgif]wf1fsf] ;dodf 
cTofjZosafx]ssf cGo If]qdf cfly{s ultljlw 
7Kk /x]sf] / cfoftsf] kl/df0fdf ;d]t sdL cfPsf] 
sf/0f eG;f/ laGb'df ;Íng x'g] /fh:jsf] j[l4b/ 
gsf/fTds /xFbf ;du| s/ /fh:jsf] j[l4b/ s'n 

/fh:jsf] j[l4b/sf] t'ngfdf s]xL Go"g x'g uPsf] 
5 . s/ /fh:jsf k|d'v ;|f]tsf] ljZn]if0f lgDgfg';f/ 
5 M

-s_ cfos/

cfly{s jif{ @)&^÷&& df cfos/tkm{ ?=@ va{ !( 
ca{ ̂ ( s/f]8 ;Íng ePsf] 5 . ;f] /sd ut jif{sf] 
t'ngfdf !# k|ltztn] a9L xf] . cfos/tkm{ If]qut 
ljZ  n]if0f ubf{ ;+:yfut cfos/tkm{ cl3Nnf] cfly{s 
jif{sf] t'ngfdf rf/ k|ltzt sd /fh:j ;Íng 
ePsf] 5, JolQmut cfos/tkm{ sl/a kfFr k|ltztsf] 
j[l4 ePsf] 5 eg] nufgLtkm{sf] cfos/df cl3Nnf] 
jif{sf] t'ngfdf *^ k|ltztsf] j[l4 ePsf] 5 . 

;+:yfut cfos/tkm{ ;/sf/L ;+:yfgx¿n] 
bflvnf ug{] cfos/df pNn]Vo j[l4 ePsf] 5 t/ 
klAns lnld6]8 sDkgLsf] Ps k|ltzt C0ffTds 
j[l4 /x]sf] 5 eg] k|fOe]6 lnld6]8 sDkgL / cGo 
sDkgLtkm{ sl/a !$ k|ltztsf] C0ffTds j[l4b/ 
/x]sf] 5 . JolQmut cfos/tkm{ sd{rf/L tyf 
sfdbf/x¿sf] Hofnf tyf kfl/>ldsdf ePsf] 
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j[l4sf sf/0f kfl/>lds s/tkm{ !$ k|ltztsf] 
j[l4 ePsf] 5 . sf]le8–!( sf] k|efj ;du| cfos/ 
;Íngdf k/]sf] b]lvPsf] 5 . cfly{s jif{ @)&^÷&& 
df jfl0fHo a}+s, ljsf; a}+s, aLdf, OG6/g]6 h:tf 
;]jf Joj;fodf pNn]vgLo j[l4b/ xfl;n ePsf] 5 

eg] kmnfd, pBf]u, l;d]G6 pBf]u / ;jf/L ;fwgsf] 
Joj;fodf ;Íng x'g] cfos/df s]xL lu/fj6 
cfPsf] b]lvG5 . cfos/tkm{ ;Íng ePsf] /fh:jsf] 
ljZ  n]if0f b]xfoadf]lhd 5 .

tflnsf–%M cfos/ ;°ng ljj/0f

-?= s/f]8df_

cfos/ @)&%÷&^ @)&^÷&& j[l4b/
-s_ ;+:yfut cfos/ !)#@% ((!# –#=(

• ;/sf/L sDkgL &^$ !!)@ $$=@
• klAns lnld6]8 sDkgL $&*( $&@) –!=$
• lghL lnld6]8 sDkgL #&#( #@)$ —!$=#
• cGo sDkgL !)#@ **& —!$=!

-v_ JolQmut cfos/ %($@ ^@%( %=#@
• k|f]k|fO6/;Lk @!@* @@@) $=#
• kfl/>lds s/ @!(% @$(( !#=*
• ;fdflhs ;'/Iff s/ ^)% ^$% ^=%
• k'FhLut nfe s/ !)!$ *(% —!!=&

-u_ nufgLsf] cfos/ #))) %%*# *^=)&
• 3/jxfn ##% @^$ –@!=!
• Aofh !**# @@)) !^=*
• k'FhLut nfe !$! @#^( !%*#
• nfef+z $(& %($ !(=^
• nufgLsf] cGo cfo $ & *@=$
• cfsl:ds nfe @$ @^ !)=#
• cGo cfos/ !!* !@# #=(

  ;|f]tM cy{ dGqfno

-v_ d"No clej[l4 s/

cfly{s jif{ @)&^÷&& df d"No clej[l4 s/tkm{ 
?=@ va{ @$ ca{ & s/f]8 c;'n ePsf] 5 . h;dWo] 
cfGtl/s d"No clej[l4 s/tkm{ ?=(* ca{ @^ s/f]8 
/ k}7f/Ltkm{ ?=! va{ @% ca{ *) s/f]8 ;Íng 
ePsf] 5 . cfGtl/s d"No clej[l4 s/tkm{ sl/a !) 
k|ltztsf] j[l4b/ xfl;n ePsf] 5 eg] k}7f/Ltkm{sf] 
j[l4b/ sl/a !& k|ltzt gsf/fTds /x]sf] 5 . 

cfGtl/stkm{ laqmL ljt/0fdf !@=% k|ltzt / 7]S  sf 
k/fdz{df sl/a %^ k|ltztsf] j[l4 ePsf] 5 . 
sf]le8–!( sf] dxfdf/Lsf] sf/0f ko{6g Joj;fodf 
kg{ uPsf] k|ToIf c;/sf] k|efj /fh:j ;Íngdf 
;d]t k/]sf] x'Fbf ko{6g If]qsf] j[l4b/ @& k|ltztn] 
C0ffTds /x]sf] 5 eg] pTkfbg / b"/;~rf/ If]qdf 
;d]t gs/fTds j[l4b/ b]lvPsf] 5 .
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tflnsf–^M cfGtl/s d"No clej[l4 s/ ;°ngsf] ljZ  n]if0f
-?=s/f]8df_

zLif{s @)&%÷&^ @)&^÷&& j[l4b/
pTkfbg @(%% @&^@ –^=%
laqmL ljt/0f !((^ @@$% !@=%
7]S  sf / k/fdz{ @)#( #!*@ %^
ko{6g @&* @)# @&
b"/;~rf/, aLdf / cGo ;]jf !)*^ (&) –!)=&
l/e;{ rfh{ $&& $%# –%

  ;|f]tM cy{ dGqfno
-u_ cGtMz'Ns

cfly{s jif{ @)&^÷&& df cGtMz'Nstkm{ ¿=! 
va{ ^@ s/f]8 c;'n ePsf] 5 . c;'n ePsf] s'n 
cGtMz'NsdWo] cfGtl/s pTkfbgtkm{ ?=^$ ca{ 
(& s/f]8 / k}7f/Ltkm{ ¿=#% ca{ ^% s/f]8 /x]sf] 
5 . cfGtl/s cGtMz'Nstkm{ sl/a !@ k|ltzt / 
k}7f/Ltkm{ sl/a @^ k|ltztn] gsf/fTds /x]sf] 

5 . ut jif{sf] r}t dlxgfkl5 dlb/f cfoftdf 
nufOPsf] k|ltaGwsf sf/0f ;du| cGtMz'Ns 
;Íngdf gsf/fTds k|efj k/]sf] kfOG5 . r'/f]6 
/ ;'tL{af6 eg] pNn]vgLo ¿kdf cGtMz'Ns c;'nL 
ePsf] 5 . dlb/f, ljo/ / cGo pTkfbgdf ;Íng 
x'g] cGtMz'Nssf] j[l4b/ gsf/fTds /x]sf] 5 .

              tflnsf–& M cGtMz'Ns cfGtl/s pTkfbgtkm{sf] ljZ  n]if0f 
-?= s/f]8df_

zLif{s @)&%÷&^ sf] c;'nL @)&^÷&&sf] c;'nL j[l4b/

r'/f]6 / ;'tL{ !%!@ !*%% @@=^

dlb/f @%@! @))^ –@)=$

ljo/ @)*( !$*@ @(

cGo pTkfbg !@#( !!$@ –&=*

;|f]tM cy{ dGqfno

-3_ eG;f/ dx;'n

cfly{s jif{ @)&^÷&& df eG;f/ dx;'n ?=! 
va{ #& ca{ (( s/f]8 c;'n ePsf] 5 . h'g ut 
jif{sf] t'ngfdf sl/a !! k|ltztn] sd xf] . pRr 
eG;f/ dx;'n b/ ePsf sf/, hLk / Eofgsf] k}7f/L 
kl/df0fdf sdL cfpg' / /fh:j c;'nLdf 7"nf] k|efj 
kfg{] Pd=P;= ljn]6, ;'g, l;d]G6 lSnÍ/, sf/, hLk 
/ Eofgdf k}7f/L 36\g' k|d'v sf/0f /x]sf 5g\ . 
csf]{tkm{ sRrf kfd cfon, s+lqm6 ldS;/ d]l;g / 
6]lnkmf]g pks/0fsf] k}7f/L eg] ut jif{sf] t'ngfdf 
j[l4 ePsf] 5 . 

*=$  u}/s/ /fh:j

cfly{s jif{ @)&^÷&& df u}/s/ /fh:jtkm{ ?=(# 
ca{ &# s/f]8 c;'nL ePsf] 5 h'g ut jif{sf] 
t'ngfdf ^=* k|ltztn] sd xf] . sf]le8–!( sf] 
sf/0fn] ul/Psf] ns8fpgsf] sf/0f ;/sf/L ;]jf 
k|jfx aGb x'g hfFbf tyf ;fj{hlgs ;+:yfgx¿sf] 
nfef+z /sd sd c;'n ePsf] sf/0fn] u}/s/ 
/fh:j ;Íngdf c;/ k/]sf] b]lvG5 . 

(= s/bftfsf] ;+Vof

cfly{s jif{ @)&^÷&& df hDdf Jofj;flos :yfoL 
n]vf gDa/ lng] s/bftfsf] ;+Vof !# nfv &# 
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xhf/ # ;o @#, JolQmut :yfoL n]vf gDa/ lng] 
s/bftfsf] ;+Vof !( nfv &% xhf/ # ;o !@ / 
s/s§L ug{] lgsfon] lnPsf] :yfoL n]vf gDa/ lng] 
s/bftfsf] ;+Vof % xhf/ ! ;o ^ k'u]sf] 5 . d"No 
clej[l4 s/df btf{ ePsf s/bftfx¿sf] ;+Vof @ 
nfv  %( xhf/ ^ ;o (% / cGtM z'Ns Ohfht 
k|df0fkq lng] s/bftfsf] ;+Vof (( xhf/ ^ ;o $ 
k'u]sf] 5 .

!)= tLg txsf ;/sf/sf] /fh:j ;°ngsf] cj:yf

cfly{s jif{ @)&^÷&& df ;+3n] ?=* va{ $! ca{ 
#^ s/f]8, k|b]zn] ?=&) ca{ $% s/f]8 / :yfgLo 
txn] ?=! va{ #% ca{ $^ s/f]8 u/L ?=!) va{ 
$& ca{ @& s/f]8 /fh:j ;Íng u/]sf 5g\ . o; 
cg';f/ tLg} txsf] ;/sf/sf] /fh:j ;Íngdf 
;+3sf] lx:;f *) k|ltzt, k|b]zsf] lx:;f & k|ltzt 
/ :yfgLo txsf] lx:;f !# k|ltzt /x]sf] 5 .

!!= /fh:j kl/rfngsf r'gf}tL

g]kfndf /fh:j kl/rfngsf k|d'v r'gf}tL lgDgfg';f/ 
5g\ .
 sf]le8–!( af6 k|efljt pBf]u Joj;fonfO{ 

/fxt lbO{ cfly{s lqmofsnfknfO{ rnfodfg 
agfO{ k'g?Tyfg u/]/ /fh:j kl/rfng ug{' 
r'gf}tLk"0f{ 5 .

 cGt/;/sf/L ljQ Joj:yfkg P]g, @)&$ 
/ :yfgLo ;/sf/ ;~rfng P]g, @)&$ df 
;femf clwsf/ ;"rLdf /x]sf s/ tyf u}/s/ 
Psn k|zf;gaf6 p7fpg] elgPsf] 5 . o;sf] 
nflu tL lgsfoaLr plrt ;dGjo u/L /fh:j 
kl/rfng ug{'kg]{ r'gf}tL 5 .

 pBf]uL / Jofkf/L dfq s/bftf x'g\ eGg] ljBdfg 
cfd a'emfOnfO{ kl/jt{g u/L cfo cfh{g ug{] 
;a} gful/s s/bftf x'g\ eGg] wf/0ffnfO{ cfd 
gful/s / s/bftfdf ;r]tgf hfu[t u/fpg 
ljleGg s/bftf lzIff, ;"rgf tyf ;~rf/sf] 
sfo{qmd ug{' r'gf}tLk"0f{ 5 .

 Jofj;flos sf/f]af/df ljB'tLo ljlnª 
k|0ffnLnfO{ k|j4{g u/L ;f]sf] lgoldt cg'udg 
ug{] Joj:yf ldnfpg] tyf ahf/ cg'udg 

sfo{nfO{ yk k|efjsf/L agfO{ /fh:j 5nL 
tyf r'xfj6nfO{ s'zntfk"j{s lgoGq0f ug{' 
r'gf}tLk"0f{ 5 .

 cfGtl/s /fh:j ljefusf] Integrated Tax 
System / Central Billing Monitoring 
System sf] Ifdtf clej[l4 u/L eG;f/ 
ljefusf] ASYSUDA World System / 
/fh:j cg';Gwfg ljefusf] Vehicle and 
Consignment Tracking System (VCTS) 
k|0ffnL;Fu cGt/cfa4tf u/L PsLs[t s/bftf 
;"rgf k|0ffnLsf] ljsf; ug{' r'gf}tLk"0f{ 5 .

 s/bftf btf{ tyf clen]v k|0ffnLdf ;'wf/ u/L 
afof]d]l6«s k|0ffnLdf cfa4 ug{] tyf Nepal 
National Single Window (NNSW) nfO{ k"0f{ 
¿kdf sfo{fGjog ug{] r'gf}tL 5 .

 ljZj a}+ssf] Ps cWoog cg';f/ g]kfnsf] 
cgf}krfl/s cy{tGq sl/a $) k|ltzt ePsf] 
kfOPsf]n] cgf}krfl/s cy{tGqsf] dfqfnfO{ 
36fpFb} nu]/ s/sf] bfo/fdf Nofpg' r'gf}tLk"0f{ 
5 .

 ljgf btf{ sf/f]af/ ug{], btf{ eP/ klg lanlahs 
hf/L gug{], lanlahs hf/L u/] klg sf/f]af/ 
d"Nodf hf/L gug{], gSsnL lanlahs hf/L 
ug{], ;dodf ljj/0f ga'emfpg], z"Go ljj/0f 
a'emfpg], qm]l86 ljj/0f a'emfpg], ljj/0f k]z 
ug{] t/ s/ gltg{], s/ aSof}tf /fVg]nufotsf 
s/ sfg'gsf] cj1f ug{]x¿nfO{ :ynut 
cg'udg tyf ;"rgf k|ljlwsf] dfWodaf6 
cg'udg u/L s/ kl/kfngf a9fpg' r'gf}tL 5 .

 s/sf] b/ 36fpg] / bfo/f a9fpg] sfo{ 
r'gf}tLk"0f{ 5 .

 /fh:jsf b[li6sf]0fn] hf]lvdk"0f{ dflgPsf 
s/bftfsf] klxrfg / ljZn]if0f u/L s/ 
k/LIf0f, lj:t[t cg';Gwfg, rfn' jif{sf] s/ 
k/LIf0f, df}Hbft k/LIf0f, clu|d s/s§Lsf] 
k/LIf0fnfO{ ;"rgfdf cfwfl/t / u'0f:t/Lo 
agfpg' r'gf}tLk"0f{ 5 .

 cGtz'NshGo j:t' pTkfbg tyf laqmL ljt/0f 
ug{] k|lti7fg tyf ahf/df lgoldt cg'udg 
u/L cGtMz'Ns r'xfj6 tyf cj}w dlb/f 
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lgoGq0f ug{' r'gf}tLk"0f{ 5 . 
 eG;f/ hfFrkf; k"0f{¿kdf hf]lvd Joj:yfkgdf 

cfwfl/t agfpg' / eG;f/df dfnj:t'sf] 
:ki6 3f]if0ff u/fO{ dfnj:t'sf] d"NofÍgnfO{ 
oyfy{k/s agfpg' r'gf}tLk"0f{ 5 .

 k|x/L k|zf;g;Fusf] ;dGjodf ;Ldf If]qdf x'g] 
cj}w rf]/L lgsf;L k}7f/L lgoGq0f tyf j}w 
Jofkf/nfO{ k|f]T;fxg ug{' r'gf}tLk"0f{ 5 .

 /fh:j;DaGwL P]g, lgod / lgb{]lzsfnfO{ 
;/nLs[t agfpg', sfof{nosf] sfo{;+/rgf 
/ sfo{k|0ffnLnfO{ sfo{d}qL / s/bftfd}qL 
agfpg yk ;'wf/ / nufgL ug{', sd{rf/Lx¿n] 
;bfrfl/tfdf hf]8 lbb} s/bftfd}qL eO{ ;]jf 
k|jfx ug{' r'gf}tL 5 .

 bIf, Jofj;flos / :jR5 /fh:j k|zf;gsf] 
ljsf;, ;"rgf k|ljlwsf] k|of]u, s/ sfg'gsf] 
kl/kfngfdfkm{t s/ ;xeflutf j[l4 ug{' r'gf}tL 
5 .

 k|b]z tyf :yfgLo txsf hgk|ltlglw tyf 
sd{rf/Lx¿df /fh:j kl/rfng;DaGwL Ifdtf 
ljsf; ug'{ r'gf}tL 5 .

!@= lgisif{

/fHo ;~rfngsf nflu cfjZos kg{] k|zf;lgs vr{ 
/ b]zsf] ljsf;sf] nflu cfjZos kg{] ljsf; vr{ 
h'6fpg, ;fj{hlgs vr{sf] a9\bf] cfjZostfnfO{ 

k"/f ug{ / j}b]lzs ;xfotfdflysf] lge{/tf sd 
ug{ /fh:j kl/rfngsf] cfjZostf kb{5 . clxn] 
sf]le8–!( ;+qmd0fsf] /f]syfd tyf lgoGq0fsf] 
nflu yk ;|f]tsf] cfjZostf k/]sf] cj:yfdf 
tLg} txsf ;/sf/n] /fh:j ;Íng yk k|efjsf/L 
agfpFb} /fh:jnfO{ ;fj{hlgs ljQsf] lbuf] / e/kbf]{ 
;|f]tsf] ¿kdf :yflkt u/fpFb} hfg'kg{] b]lvG5 .

;Gbe{ ;fdu|L
· g]kfnsf] ;+ljwfg, @)&@, sfg'g lstfj Joj:yf 

;ldlt, sf7df8f+} 

· cGt/;/sf/L ljQ x:tfGt/0f P]g, @)&$

· /fli6«o k|fs[lts ;|f]t tyf ljQ cfof]u P]g, @)&$

· :yfgLo ;/sf/ ;~rfng P]g, @)&$

· cfly{s jif{ @)&&÷&* sf] ah]6 jQmJo, @)&&, cy{ 

dGqfno, sf7df8f}+ 

· cfly{s jif{ @)&^÷&& sf] ah]6sf] d"Nof+sg k|ltj]bg, 

@)&&, cy{ dGqfno, sf7df8f}+ 

· cfly{s jif{ @)&^.&& sf] cfoJoosf] ;+lIfKt emns, 

dxfn]vf lgoGqs sfof{no, sf7df8+f+} 

· cfly{s ;j]{If0f @)&^÷&&, cy{ dGqfno, sf7df8f}+ 

· cfly{s P]g, @)&&, cy{ dGqfno, sf7df8f}+ 

· pRr:t/Lo s/ k|0ffnL k'g/fjnf]sg cfof]u, @)&! 

sf] k|ltj]bg 

· /fh:j k/fdz{ ;ldltsf] k|ltj]bg, @)&&, cy{ 

dGqfno, sf7df8+f}+ 

***
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g]kfndf lwtf]kqsf] bf];|f] ahf/ ;fF3'/f] eof], 
sf/f]af/of]Uo cf}hf/df ljljwtf ePg, hf]lvd df]n]/ 
k|ltkmn pRr agfpg vf]Hg] sf/f]af/Ln] cj;/ 
kfPgg\, ahf/ kl/kSj / ljsl;t x'g ;s]g eGg] 
nufotsf u'gf;f] ;'lgG5 . oL ofjt\ u'gf;f]sf] 
;Daf]wg leGgfleGg} lsl;dn] ug{'kg]{ x'G5 . hf]lvd 
df]n]/ k|ltkmn pRr agfpg vf]Hg] sf/f]af/LnfO{ 
cj;/ pknAw u/fpg], bf];|f] ahf/nfO{ ljljwtfo'Qm, 
kl/kSj / ljsl;t agfpg] ;jfndf eg] Pp6f 
pkfo x'g ;S5 cGtlb{j;Lo sf/f]af/ . 

g]kfn :6s PS;r]Gh lnld6]8-g]K;]_n] k"0f{ 
:jrflnt cgnfOg sf/f]af/ k|0ffnL -g6\;_ 
;~rfngdf NofPsf] b'O{ jif{ k"/f ePsf] ;Gbe{df 
cGtlb{j;Lo sf/f]af/ (Intrady Trading) sf nflu 
cfjZos ;fdfGo k[i7e"ld tof/ ePsf] dfGotfdf 
pleP/ of] n]v tof/ kfl/Psf] 5 . cGtlb{j;Lo 
sf/f]af/;Fu hf]l8Psf] lwtf]kq ;fk6L lng]lbg] 
(Securities Lending and Borrowing) tyf cS;g 
dfs]{6 (Auction Market) ;~rfngsf af/]df klg 
of] n]vdf 5f]6f] rrf{ ul/Psf] 5 .  

xfn :6s PS;r]Ghdf x'g] sf/f]af/ d"ntM 
;fwf/0f ;]o/sf] vl/blaqmLdf ;Lldt 5 . Do'r'cn 
kmG8x¿n] hf/L u/]sf PsfÍx¿sf] sf/f]af/n] 
kl5Nnf] ;dodf s]xL ult lng yfn]sf] 5 eg] yf]/} 
dfqfdf C0fkqx¿sf] sf/f]af/ x'g]] u/]sf] 5 .

k'FhL ahf/sf] yk ljsf; ug{ o;sf] ;+/rgfnfO{ 
cBfjlws ug]{, gLltlgoddf ;dofg's"n kl/dfh{g 
ug]{, sf/f]af/of]Uo ljQLo cf}hf/df ljljwtf Nofpg], 
ahf/ ;~rfns tyf cGo ;xefuLx¿sf] Ifdtf 
ljsf; ug]{, cTofw'lgs k|ljlwdf cBfjlws x'Fb} 
hfg], nufgLstf{sf] bfo/f lj:tf/ ug]{, k'FhL ahf/ 
lzIf0fnfO{ Jofks agfpg]nufotsf ljifo lg/Gt/ 

ul/g'kg]{ sfo{ x'g\ . 
vf;u/L k"0f{sfnLg nufgLstf{ h;n] 

lwtf]kqsf] sf/f]af/nfO{ k|d'v k];f agfPsf 5g\, 
k'FhL ahf/df nufgL u/]sf] cg'ej xfl;n u/]sf 
5g\, ahf/sf] ;Defljt hf]lvdnfO{ a'em]sf 5g\, 
nufgLdf  k|ltkmn pRr agfpg lg/Gt/ k|of;/t 
5g\, ;fdfGo k|fljlws tyf cfwf/e"t ljZn]if0f ug{ 
;S5g\, ltgnfO{ cGtlb{j;Lo sf/f]af/df ;xefuL 
u/fpg' plrt x'G5 . o:tf JolQmut jf ;+:yfut 
nufgLstf{nfO{ …sf/f]af/LÚ sf] gfdn] ;Daf]wg ug{' 
pko'Qm x'G5 . cGtlb{j;Lo sf/f]af/af6 sf/f]af/L 
dfq} xf]Og ahf/ ;~rfns Pjd\ lwtf]kq Joj;foL 
-dWo:ystf{_ nfO{ ;d]t nfe k|fKt x'G5 . 

cGtlb{j;Lo sf/f]af/sf] cjwf/0ff 

lwtf]kqsf] bf];|f] ahf/ sf/f]af/df nufgLstf{sf] 
;femf  p2]Zo lwtf]kq lsga]r ug]{, cfˆgf] :jfldTjdf 
lng], To;nfO{ laqmL u/L gfkmf cfh{g ug]{ /x]sf] 
x'G5 . t/ ;a} nufgLstf{ lwtf]kq vl/b u/L cfˆgf] 
:jfldTjdf lng] / cfˆgf :jfldTjdf ePsf] lwtf]kq 
laqmL u/L k'FhLut nfe k|fKt ug]{ cfwf/e"t p2]Zo 
lnP/ ahf/df k|j]z ub}{gg\ . ljsl;t d'n'ssf] 
bf];|f] ahf/ lwtf]kq sf/f]af/ ug]{ of] k/Dk/fut 
z}nL / ;+/rgfeGbf km/s lsl;dn] ;~rfng 
eO/x]sf] x'G5 . tL ahf/df ljQLo ;DklQsf] 
d"Nodf x'g] ptf/r9fjaf6 nfe p7fpg vf]Hg] 
sf/f]af/LnfO{ cj;/ pknAw u/fpg] Pjd\ ahf/sf] 
tLj| ptf/r9fjnfO{ ;d]t ;Gt'ngdf /fVg] p2]Zon] 
cGtlb{j;Lo sf/f]af/ ;~rfngdf NofOPsf] x'G5 . 

o; lsl;dsf] ahf/df sf/f]af/Lsf] sf/f]af/ 
Ps lbgdf ;Lldt x'G5 . pgLx¿ Ps lbgleq} ;:tf] 
d"Nodf lwtf]kq lsGg] / dxFuf]df laqmL ug]{ cyjf 

cGtlb{j;Lo sf/f]af/ M bf];|f] ahf/df gofF cfofd

* k|jQmf, g]kfn :6s PS;r]Gh lnld6]8

 d'/fxl/ k/fh'nL*
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dxFuf]df laqmL u/]kZrft ;:tf]df vl/b u/]/ cfˆgf 
bfloTj k"/f ug]{ p2]Zo lnP/ k|j]z u5{g\ . cyf{t\ 
sf/f]af/Lsf] rf;f] lwtf]kqsf] d"No ptf/r9fj;Fu 
dfq x'G5 . o;df sf/f]af/Ln] s'g} lbg vl/b÷laqmL 
u/]sf] lwtf]kq ;f]xL lbg laqmL÷vl/b ug'{kg]{ 
x'G5 . o; k|sf/sf] sf/f]af/df vf;u/L lg/Gt/ / w]/} 
kl/df0fdf lsga]r x'g] lwtf]kqx¿sf] sf/f]af/ x'g] 
ub{5 . lwtf]kq lsGg], gfd;f/L ug]{, lwtf]kqwgLsf 
¿kdf nfef+z k|fKt ug]{, sDkgLsf] ;~rfns aGg] jf 
;~rfns r'Gg] dtflwsf/ h:tf ;+:yfut clwsf/ 
pkof]u ug]{ pgLx¿sf] p2]Zo x'Fb}g .

g]kfndf k|rlnt P]g÷lgodn] cGtlb{j;Lo 
sf/f]af/sf] kl/sNkgf gu/]sf]n] xfn cEof;df 
klg 5}g . ;+:yfut tyf JolQmut b'j} lsl;dsf 
nufgLstf{n] lwtf]kq lsga]r u/]sf] t];|f] lbgdf 
(T+2) lwtf]kq jf /sd k|fKt u5{g\ .

ljsl;t d'n'sx¿df ;Ël7t k'FhL ahf/ 
;~rfngsf] em08} tLg ;o jif{ nfdf] Oltxf; 5 . 
tL d'n'sdf klg cGtlb{j;Lo sf/f]af/ t'ngfTds 
¿kdf gofF cEof; xf] . ;g\ !(&) sf] pQ/f4{df 
dfq tL d'n'sdf cln km/flsnf] u/L cGtlb{j;Lo 
sf/f]af/ k|rngdf cfPsf] b]lvG5 . l5d]sL d'n's 
ef/tdf klg cGtlb{j;Lo sf/f]af/ ;~rfngdf 5 . 

cGtlb{j;Lo sf/f]af/df ;+nUg x'g] nufgLstf{, 
lwtf]kq Joj;foL tyf ahf/ ;~rfns ltg} kIfdf 
ahf/ ;~rfngsf] cfwf/e"t 1fg, ;Lk, ljQLo tyf 
k|fljlws ;fwg cfjZos x'G5 . lwtf]kqsf] bf];|f] 
ahf/;DaGwL slQ klg 1fg gePsf], ahf/ hf]lvd 
axg ug]{ ;afndf sdhf]/, ;Lldt ljQLo ;fwg, 
;"rgf / k|fljlws 1fgsf lx;fan] cg'ejxLg 
nufgLstf{sf nflu of] ahf/ pko'Qm x'Fb}g . t/ 
lwtf]kq sf/f]af/nfO{ k"0f{sfnLg Joj;fo agfpg] 
sf/f]af/Lsf nflu of] ahf/ cfjZos b]lvG5 . 
ljsl;t d'n'sdf ;f]xLcg'¿k gLltut tyf ;+:yfut 
;+/rgf lgdf{0f u/L cGtlb{j;Lo sf/f]af/ ;~rfng 
u/]sf] kfOG5 .

g]kfndf cGtlb{j;Lo sf/f]af/sf] dfusf] 
cj:yfaf/] cf}krfl/s cWoog ePsf] 5}g . tyflk 
k|ljlwdf ePsf] ljsf;, sf/f]af/sf] cfsf/df ePsf] 

j[l4, km}lnbf] nufgLstf{sf] ;d'bfonfO{ b[li6ut 
u/L cGtlb{j;Lo sf/f]af/ ;~rfng ;Dej 5 eGg] 
cfFsng ug{ ;lsG5 . 

kl5Nnf] ;dodf lwtf]kqsf] bf];|f] ahf/ 
sf/f]af/df ;xefuL x'g;Sg] nufgLstf{sf] ;ª\Vof 
kfFr nfv gf3]sf] 5 . g]K;] cgnfOg 6]«l8ª l;:6d 
-g6\;_ sf k|of]ustf{sf] ;+Vof tLg nfv &^ xhf/ 
k'lu;s]sf] 5 . ;+:yfut nufgLstf{tkm{ Do'r'cn 
kmG8, a}+s tyf ljQLo ;+:yf, aLdf sDkgL, nufgL 
Joj:yfks / k|fOe]6 OlSj6L kmG8 lwtf]kqsf] bf];|f] 
ahf/ sf/f]af/df ;lqmo 5g\ . oL ljljw lsl;dsf 
;+:yfut nufgLstf{n] ;fj{hlgs d~rx¿df 
cGtlb{j;Lo sf/f]af/sf] dfu ug]{ u/]sf 5g\ . k"0f{ 
:jrflnt sf/f]af/ k|0ffnL ;~rfngdf cfP;Fu} 
JolQmut nufgLstf{n] klg cGtlb{j;Lo sf/f]af/sf] 
dfu ug{ yfn]sf 5g\ . 

gLltut k"jf{wf/sf] cefjdf xfn ;~rfngdf 
/x]sf k'FhLahf/ ;Da4 ;+:yfx¿ cGtlb{j;Lo 
sf/f]af/, lwtf]kq ;fk6L lng]lbg] tyf cS;g 
dfs{]6df ;xefuL x'g kfPsf 5}gg\ . tfklg 
P]g÷lgoddf cfjZos kl/dfh{g u/L g]kfn :6s 
PS;r]~h lnld6]8, l;l8P; PG8 lSnol/ª lnld6]8, 
;b:o lwtf]kq bnfn, dr]{G6 a}+sx¿ 5f]6f] ;dosf] 
tof/Ld} cGtlb{j;Lo sf/f]af/, lwtf]kq ;fk6L 
lng]lbg] tyf cS;g dfs{]6df ;xefuL x'g ;S5g\ . 
cGo ahf/ ;xefuLnfO{ o;;DaGwL cled'vLs/0f 
cfjZos x'G5 .

xfn g]K;]n] bf];|f] ahf/ sf/f]af/ g6\;dfkm{t 
;~rfng ub}{ cfPsf] 5 . of] Ps ax'cf}hf/ sf/f]af/ 
;+oGq (Multi Asset Trading Platform) xf] . o;df 
cGtlb{j;Lo sf/f]af/, lwtf]kq ;fk6L lng]lbg] tyf 
cS;g dfs{]6 ;~rfngsf nflu cfjZos ljz]iftfx¿ 
yk u/L ;~rfngdf Nofpg ;lsG5 . l;l8P;;Lsf] 
k|0ffnLdf klg cfjZos kl/dfh{g u/L cGtlb{j;Lo 
sf/f]af/sf nflu cg's'n agfpg ;lsG5 .

cGtlb{j;Lo sf/f]af/sf kmfObf tyf a]kmfObf 
b'j} 5g\ . yf]/} k'FhLdf klg nufgLstf{n] ahf/af6 
nfe p7fpg ;Sg] ;'ljwf cGtlb{j;Lo sf/f]af/df 
x'G5 . dflh{g ;'ljwfsf] pkof]u ub}{ :jk'FhLeGbf 
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w]/} u'0ffsf] sf/f]af/df ;+nUg x'g kfpg] cj;/ 
sf/f]af/Ln] cGtlb{j;Lo sf/f]af/df kfpF5g\ . Ps} 
lbgdf /fkm;fkm ul/g] x'Fbf cGtlb{j;Lo lwtf]kq 
sf/f]af/df pRr t/ntfo'Qm lwtf]kq dfq} lsga]r 
x'G5 . o;n] ;du| ahf/sf] t/ntf j[l4df klg 
;xof]u k'¥ofpF5 . ;fdfGotof lwtf]kqsf] :jfldTj 
x:tfGt/0f x'g] sf/f]af/ (Cash and Carry) df 
eGbf cGtlb{j;Lo sf/f]af/df a|f]s/n] sf/f]af/Laf6 
t'ngfTds ¿kdf sd sld;g lng] u/]sf] b]lvG5 . 
cGtlb{j;Lo sf/f]af/df hf]lvd jf nfe Ps lbgaf6 
csf]{ lbg ;g]{ vfnsf] x'Fb}g . cyf{t\ lwtf]kqsf] d"Nodf 
k|efj kfg]{ ;"rgfsf] c;/ cGtlb{j;Lo sf/f]af/df 
Ps lbgdf ;Lldt x'G5 .

csf]{lt/ cGtlb{j;Lo sf/f]af/df nufgLstf{n] 
;–;fgf] d"No kl/jt{gaf6 nfe p7fpg] k|of; 
u/]sf x'G5g\ . o;/L sf/f]af/ ubf{ k|fKt x'g] nfesf] 
t'ngfdf ;Defljt gf]S;fgLsf] cfsf/ 7"nf] x'G5 . 
sf/f]af/sf] cfsf/ a9\b} hfFbf ;Defljt gf]S;fgLsf] 
cfsf/ klg a9\b} hfG5 . t;y{ cGtlb{j;Lo 
sf/f]af/df sf/f]af/Ln] ahf/sf] s8f lgu/fgL ub}{ 
sf/f]af/ cjlwe/ cfk"mnfO{ Jo:t /fVg'kg]{ x'G5 . 
ahf/df lg/Gt/ cfO/xg] ;"rgfx¿ cBfjlws ug]{ 
tyf tL ;"rgf cg's"n lwtf]kq lsga]rsf] lg0f{o 
ug]{ sfo{df sf/f]af/L vl6O/xg'kg]{ x'G5 . 
cGtlb{j;Lo sf/f]af/af6 sf/f]af/Ln] lwtf]kq hf/L 
ug]{ ;DalGwt sDkgLn] ug]{ lg0f{ox¿ -nfef+z k|fKt 
ug]{, xsk|b k|fKt ug]{, ;fwf/0f ;efdf ;xefuL 
aGg], ;~rfns aGg] jf ;~rfns r'Gg]_ af6 nfe 
kfpFb}gg\ . oL cGtlb{j;Lo sf/f]af/sf a]kmfObf x'g\ . 
t/ a]kmfObfeGbf kmfObf a9L ePsfn] ljsl;t tyf 
kl/kSj ahf/df cGtlb{j;Lo sf/f]af/ cEof;df 
cfPsf] xf] . 
lwtf]kq ;fk6L lng]lbg] (Securities Lending and 
Borrowing) 
cGo ;DklQ h:t} lwtf]kq klg ;fk6L lng]lbg] 
sfo{af6 lng]lbg] b'j} kIf nfeflGjt x'g ;S5g\ . 
;fdfGotof lgliqmo /xg] lwtf]kqsf] ;fk6L lng]lbg] 
Joj:yfn] lwtf]kq ahf/df t/ntf l;h{gf ug{'sf 
;fy} ahf/sf] bIftf clej[l4 u5{ . o;n] lwtf]kqsf] 

d"No klxrfgdf klg ;xof]u k'¥ofpF5 . ljsl;t 
ahf/df lwtf]kq ;fk6L lng]lbg] sfo{ klg cgnfOg 
k|0ffnLdfkm{t x'g] u/]sf] 5 . 

lwtf]kq ;fk6L lng]lbg] Joj:yfn] /fkm;fkm tyf 
km5\of}{6 sfo{nfO{ yk ;xh agfpF5 . cGtlb{j;Lo 
sf/f]af/df nufgLstf{n] cfk"m;Fu gePsf] lwtf]kq 
;fk6L lnP/ dxFuf]df laqmL u/]kZrft\ ;:tf] d"Nodf 
vl/b u/L bftfnfO{ lkmtf{ ug]{ u5{g\ . of] ;+oGqdf 
lwtf]kq ;fk6L lng jf lbg;Sg] kIf lgofds 
lgsfon] sfg'g th{'df u/L tf]lslbPsf] x'G5 . o;} 
u/L tf]lsPsf] ;t{df lwtf]kq ;fk6L lng] lbg] sfo{ 
;DkGg x'G5 eGg] ;'lglZrttf s]Gb|Lo /fkm;fkm u[xn] 
u5{ . lwtf]kq ;fk6L n]gb]gsf] z'Ns, lwtf], ;do, 
lwtf]kqwgLsf] clwsf/ cflb lgods lgsfoaf6 
:jLs[t 9fFrfsf] ;Demf}tfkqdf pNn]v ePsf] x'G5 . 

lwtf]kq cS;g ahf/ (Securities Auction 
Market)

cGtlb{j;Lo sf/f]af/df ;xefuL sf/f]af/Ln] 
sf/f]af/ lbgd} cfˆgf lwtf]kq bfloTj k"/f gu/]sf] 
jf ug{ g;s]sf] cj:yfdf cS;g dfs]{6af6 vl/b 
u/L To:tf] bfloTj k"/f ug{'kg]{ x'G5 . o; cy{df 
cS;g dfs]{6 cGtlb{j;Lo sf/f]af/;Fu cGt/cfa4 
ljifo xf] . 

cS;g ahf/df sf/f]af/L ;xefuL x'Fb}gg\ . 
cfˆgf u|fxssf] bfloTj k"/f ug]{ u/L  sf/f]af/ ;b:o 
-bnfn_ dfq cS;g dfs]{6df ;xefuL x'g kfpF5g\ . 
cS;g dfs]{6 ;~rfngsf nflu :6s PS;r]Ghn] 
lglZrt ;do tf]s]sf] x'G5 / ;+oGq pknAw u/fPsf] 
x'G5 . cS;g dfs]{6 ;~rfng ubf{ lsga]r x'g] 
lwtf]kqsf] d"No lwtf]kq sf/f]af/ ePsf] csf]{ lbg 
(T+1) df sfod ePsf] clGtd d"Nodf tf]lsPsf] 
;Ldfleq sf/f]af/ x'g;Sg] u/L Joj:yf ldnfOPsf] 
x'G5 .

sf/f]af/df ;xefuL x'g] ;+:yfsf] e"ldsf 

cGtlb{j;Lo sf/f]af/, lwtf]kq ;fk6L n]gb]g 
tyf cS;g dfs]{6df k|ToIf ¿kdf :6s PS;r]Gh, 
s]Gb|Lo /fkm;fkm u[x, sf/f]af/ ;b:o, /fkm;fkm 
;b:o, sf/f]af/L u|fxs -;+:yf tyf JolQm_ ;xefuL 
x'G5g\ . xfn :6s PS;r]Ghsf] ¿kdf g]kfn 
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:6s PS;r]Gh lnld6]8 -g]K;]_ n] sfo{ ul//x]sf] 
5 . s]Gb|Lo lgIf]k tyf /fkm;fkm ;]jf l;l8P; PG8 
lSnol/ª lnld6]8 -l;l8P;;L_ n] k|bfg ul//x]sf] 
5 . lwtf]kq bnfnn] sf/f]af/ ;b:o tyf /fkm;fkm 
;b:osf] sfo{ ul//x]sf 5g\ . 

-s_ g]kfn :6s PS;r]Gh lnld6]8 

g]K;]n] xfn lwtf]kqsf] :jfldTj x:tfGt/0f (Cash 
and Carry, CNC) x'g] u/L ahf/ ;~rfng ub}{ 
cfO/x]sf] 5 . p;n] cGtlb{j;Lo sf/f]af/ (Margin 
Intraday Square-off , MIS) ;~rfngsf nflu 
gLltut, ;+:yfut / k|fljlws k"jf{wf/ tof/ ug{'kg]{ 
x'G5 . 

gLltut k"jf{wf/sf ;DaGwdf g]K;]n] k|rlnt 
sf/f]af/ ljlgodfjnLdf cGtlb{j;Lo sf/f]af/nfO{ 
;xh agfpg] u/L ;+zf]wg tyf kl/dfh{g ug{'kg]{ 
x'G5 . ;+:yfut k"jf{wf/sf] ;DaGwdf g]K;]sf] ;fË7lgs 
;+/rgfdf /x]sf] sf/f]af/ zfvfsf] sfo{If]qnfO{ 
lj:tf/ u/L sfo{ ljj/0f th{'df ug]{ / cfjZos 
sd{rf/Lsf] Joj:yf ug'{kg]{ x'G5 . To;}u/L k|fljlws 
kIfdf g]K;]n] xfn ;~rfng ul//x]sf] g6\;df 
cGtlb{j;Lo sf/f]af/ ug]{ u/L sfo{x¿ (feature) 
yk]/ :t/f]Gglt ug{'kg]{ x'G5 .

-v_ l;l8P; PG8 lSnol/ª lnld6]8 -l;l8P;;L]_

xfn g]K;]df sf/f]af/ eO;s]kl5 l;l8P;;Ldfkm{t 
/fkm;fkm tyf km5\of}{6sf] sfo{ x'Fb} cfPsf] 
5 . cGtlb{j;Lo sf/f]af/nfO{ lqmofzLn agfpg 
/fkm;fkm tyf km5\of{}6;DaGwL ljBdfg Joj:yfdf 
s]xL kl/jt{g ug{'kg]{ x'G5 . o;} u/L lwtf]kq ;fk6L 
lng]lbg] sfo{ ljsl;t ahf/df s]Gb|Lo lgIf]k u[xn] 
;~rfng ub}{ cfPsf 5g\ . ;f]xLcg'¿k g]kfndf 
klg l;l8P;;Ldfkm{t lwtf]kq ;fk6L lng]lbg] 
sfo{ ;~rfng ug{ pko'Qm x'G5 . o;sf nflu 
l;l8P;;Lsf] sfo{ If]q lj:tf/ ug]{ u/L ;DalGwt 
ljlgodfjnLdf ;+zf]wg ug{'kg]{ x'G5 . 

-u_ lwtf]kq bnfn -sf/f]af/ ;b:o÷/fkm;fkm ;b:o_ 

g]kfn lwtf]kq af]8{af6 lwtf]kq bnfnsf] sfo{ ug{ 
cg'dlt k|fKt u/]sf %) bnfnnfO{ g]K;]n] sf/f]af/ 
;b:o / l;l8P;;Ln] /fkm;fkm ;b:osf] ¿kdf 

cfˆgf k|0ffnLdf kx'Fr lbPsf 5g\ . oL lwtf]kq 
bnfnx¿n] xfn u|fxssf] tkm{af6 lwtf]kq sf/f]af/ 
u/fpg] / sf/f]af/ kl5 /fkm;fkm tyf km5\of}{6 
ul/lbg] sfo{ ub}{ cfPsf 5g\ eg] s]xLn] dflh{g 
sf/f]af/ ug]{ cg'dlt klg lnPsf 5g\ . cGtlb{j;Lo 
sf/f]af/ tyf lwtf]kq ;fk6L lng]lbg] sfo{df klg 
lglZrt dfkb08 -k'FhL, k|ljlw tyf hgzlQm cfwf/_ 
k"/f ug]{ lwtf]kq bnfnnfO{ dWo:ystf{sf ¿kdf 
;xefuL u/fpg ;lsG5 . sf/f]af/LnfO{ cGtlb{j;Lo 
sf/f]af/ ;'ljwf pknAw u/fpg sf/f]af/ ;b:on] 
:6s PS;r]Ghaf6 cg'dlt lng'k5{ . :6s 
PS;r]Ghn] lwtf]kq bnfnnfO{ cGtlb{j;Lo sf/f]af/ 
;'ljwf pknAw u/fpg] cg'dlt k|bfg ubf{ to u/]sf 
k|fjwfgx¿ ;ddofg's'n kl/dfh{g ug{ ;lsg] 
lsl;dsf] x'g'k5{ .

-3_ sf/f]af/L

ljQ ahf/df lwtf]kqsf] sf/f]af/nfO{ a9L hf]lvdo'Qm 
dflgG5 . lwtf]kqsf] k|fylds ahf/eGbf bf];|f] ahf/ 
cem a9L hf]lvdo'Qm dflgG5 . bf];|f] ahf/df klg 
:jfldTj x:tfGt/0f x'g] (Cash and Carry, CNC) 
eGbf cGtlb{j;Lo sf/f]af/ (Margin Intraday 
Square-off , MIS) sf] sf/f]af/ pRr hf]lvdo'Qm 
x'G5 . t;y{ cGtlb{j;Lo sf/f]af/df ;xefuL x'g] 
sf/f]af/Ln] of] ahf/sf] hf]lvd a'em]sf] / pQm 
hf]lvdnfO{ u|x0f ug{ tof/ x'g'k5{ . o;sf nflu 
;+:yfut sf/f]af/Lsf] xsdf cGtlb{j;Lo sf/f]af/ 
v'nf ug]{ t/ JolQmut sf/f]af/Lsf] xsdf lglZrt 
;t{ k"/f u/]sfnfO{ dfq} ;xefuL u/fpg' pko'Qm 
x'G5 . JolQmut sf/f]af/Lsf] xsdf cgnfOg 6«]l8ª 
l;:6ddf ;xefuL ePsf] lglZrt cjlw k"/f u/]sf], 
kl5Nnf] Ps jif{df lglZrt /sdsf] sf/f]af/ u/]sf], 
of]Uotf k/LIff ptL0f{ u/]sf] h:tf ;t{x¿ /fVg 
;lsG5 . 

sf/f]af/of]Uo lwtf]kq

cGtlb{j;Lo sf/f]af/sf nflu pknAw lwtf]kqdf 
kof{Kt t/ntf x'g'k5{ . Go"g t/ntf ePsf / 
lgliqmo lwtf]kqnfO{ cGtlb{j;Lo sf/f]af/df ;dfj]z 
u/fpg ;lsFb}g . :6s PS;r]~hn] cGtlb{j;Lo 
sf/f]af/sf nflu pko'Qm egL tf]s]sf] lwtf]kqnfO{ 
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dfq o; ahf/df ;dfj]z ug{' pko'Qm x'G5 . 
xfnnfO{ bf];|f] ahf/df ;"rLs[t ;fwf/0f ;]o/dWo] 
pRr t/ntfo'Qm, cfwf/e"t ;"rgf cBfjlws ug]{ 
sDkgLsf ;]o/nfO{ cGtlb{j;Lo sf/f]af/sf nflu 
of]Uo lwtf]kq dflgg'k5{ . 

cGtlb{j;Lo sf/f]af/ sfof{Gjogsf] af6f] 

cGtlb{j;Lo sf/f]af/, lwtf]kq ;fk6L lng]lbg] tyf 
cS;g dfs]{6 Ps csf{;Fu hf]l8Psf ljifo x'g\ eGg] 
rrf{ eO;Sof] . o; lsl;dsf] sf/f]af/ ;';~rfngsf 
nflu ;/sf/, lgofds lgsfo, ahf/ ;~rfns tyf 
ahf/ ;xefuLsf txaf6 ;Daf]wg x'g'kg]{ ljljw 
ljifosf] ;fdfGo rrf{ klg cfjZos 5 .
-s_ ;~rfng hf]lvd (Operationl risk), ahf/ 

hf]lvd (Market risk)
 lwtf]kq ahf/df b'O{ lsl;dsf hf]lvd x'G5g\ . 

gLltut, ;+:yfut, k"jf{wf/ tyf dfgjLo q'l6sf 
sf/0f ck]lIft glthf xfl;n gx'g] ;~rfng 
hf]lvd xf] eg] ahf/ d"No cg'dfg ul/Psf] 
eGbf ljk/Lt lbzfdf cufl8 a9\bf x'g] gf]S;fgL 
ahf/ hf]lvd xf] . cGtlb{j;Lo sf/f]af/df oL 
b'j} hf]lvd ljBdfg /xG5g\ . ahf/df ;xefuL 
;a} kIf oL hf]lvdaf/] ;r]t x'g'k5{ .

   g]K;], l;l8P;;L, sf/f]af/ ;b:o tyf 
sf/f]af/Lsf] ;+:yfut ;+/rgf, pgLx¿n] 
k|of]u ug]{ k|ljlw, sfo{/t hgzlQm cGtlb{j;Lo 
sf/f]af/sf nflu of]Uo 5g\ eGg] ;'lglZrt 
ug{'k5{ . To;}u/L sf/f]af/Ln] cfk"mn] rfx]sf] 
lbzfdf ahf/sf] d"No ghfg klg ;S5 eGg] 
Vofn ug{'k5{ . o;/L ahf/ d"Nodf x'g] 
cgk]lIft ptf/r9fj sf/f]af/Ln] k|ToIf ¿kdf 
;fdgf ug{'kg]{ r'gf}tLnfO{ hf]lvd dflgg'k5{ / 
To:tf] hf]lvdnfO{ Joj:yfkg ug]{ /0fgLlt tyf 
;|f]t;fwg sf/f]af/L;Fu x'g'k5{ .  

-v_ lwtf]kq Joj;foL–u|fxs ;Demf}tf

 xfn sf/f]af/ ;b:o -lwtf]kq bnfn_ / 
u|fxsaLr tf]lsPsf] 9fFrfdf ;Demf}tf 
eO;s]kl5 u|fxssf nflu sf/f]af/ ;b:on] 
lwtf]kq sf/f]af/ ul/lbFb} cfPsf 5g\ . u|fxsn] 
cgnfOg k|of]u ug{ lgj]bg lbPdf ;f]xLcg'¿k 

sf/f]af/ ;b:on] cgnfOg k|0ffnLdf kx'Fr lbFb} 
cfPsf 5g\ . u|fxs cGtlb{j;Lo sf/f]af/df 
klg ;+nUg x'g] xf] eg] o;sf nflu cnUu} 
sf/f]af/ vftf vf]Ng] / cnUu} ;Demf}tf 
ug]{ cEof; cGt/f{li6«o ahf/df /x]sf] b]lvG5 . 
;f]xLcg'¿ksf] Joj:yf xfdLn] klg ug{' plrt 
x'G5 .

-u_  cg'udg tyf ;'kl/j]If0f 

 cGtlb{j;Lo sf/f]af/ ;fdfGotof tLj| ultdf 
/ 7"nf] cfsf/df x'G5 . o:tf] sf/f]af/n] l;h{gf 
ug]{ bfloTjsf] cg'udg ug]{ ljifo t'ngfTds 
¿kdf r'gf}tLk"0f{ x'G5 . cg'udg tyf 
;'kl/j]If0fsf nflu g]K;], l;l8P;;L / sf/f]af/ 
;b:on] k|ljlw / hgzlQmsf] kof{Kt Joj:yf 
ug{'k5{ . 

-3_ ;"rgf ;°ng / k|jfx

 lwtf]kqsf] sf/f]af/df ;"rgf k|jfxsf] dxTjk"0f{ 
:yfg x'G5 . g]kfndf ;+:yfut ;'zf;g, 
kf/blz{tf / v'nf;fsf] jftfj/0f sdhf]/ 5 . 
;"rLs[t sDkgLaf6 ;dod} z'4 ;"rgf k|fKt 
ug]{ / ;/f]sf/jfnfx¿ dfem k'¥ofpg] ;+oGqnfO{ 
yk ;'b[9 agfOg'k5{ . o:tf] ;+oGqsf] cefjdf 
leqL ;"rgfsf] cfwf/df sf/f]af/ ug]{ k|j[lQ 
df}nfP/ ax';+Vos nufgLstf{ gf]S;fgLdf kg]{ 
;Defjgf a9]/ hfG5 . 

-ª_  nufgLstf{ lzIf0f

 cGtlb{j;Lo sf/f]af/ g]kfnsf] ;Gbe{df 
gf}nf] cjwf/0ff ePsfn] o;df ;xefuL x'g] 
JolQmut sf/f]af/LnfO{ cfwf/e"t 1fg cfjZos 
x'G5 . ;+:yfut nufgLstf{nfO{ eg] ;'?b]lv g} 
sf/f]af/df ;+nUg u/fpg ;lsG5 . k|f/lDes 
r/0fdf cGtlb{j;Lo sf/f]af/df cGtlg{lxt 
hf]lvd a'em]sf] cg'ejL / ;|f]to'Qm sf/f]af/Lsf] 
;d"x tof/ ug{' lgofds lgsfo, ahf/ ;~rfns 
/ dWo:ystf{sf] e"ldsf dxTjk"0f{ x'G5 .

-r_  s/, z'Ns, dflh{g tyf hl/jfgf

 sf/f]af/Ln] lwtf]kqsf] lsga]rdf ltg]{ z'Ns, 
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s/, dflh{g tyf hl/jfgf;DaGwL ljBdfg 
Joj:yf tt\tt\ sfg'g / ljlgodfjnLdf 
pNn]v ePsf 5g\ . oL Joj:yfx¿df tTsfn 
kl/jt{g cfjZos b]lvFb}g . cGtlb{j;Lo 
sf/f]af/ cEof;df gcfPsf]n] o;df nfUg] 
sf/f]af/ sld;g, k'FhLut nfes/sf] u0fgfdf 
eg] k|:6 x'g'k5{ . :jfldTj x:tfGt/0f x'g] 
u/L x'Fb} cfPsf] sf/f]af/ (Cash and Carry) / 
:jfldTj x:tfGt/0f gx'g] cGtlb{j;Lo sf/f]af/ 
(Margin Intraday Square-off ) df sf/f]af/Ln] 
;b:o bnfn, :6s PS;r]~h, l;l8P;;L tyf 
lwtf]kq af]8{nfO{ ltg]{ z'Ns Pjd\ k'FhLut nfe 
s/ ;dfg x'g] ls gx'g] eGg] ljifo olsg 
ug{'kg]{ b]lvG5 .  

 o;} u/L, lwtf]kq ;fk6L n]gb]gdf klg :jfldTj 
x:tfGt/0f gx'g] x'Fbf o;nfO{ Aofh cfDbfgL 
jf s'g} ;DklQ axfndf nufPjfkt k|fKt x'g] 

cfosf ¿kdf Jojxf/ u/L ;f]xLcg'¿k s/ 
nufpg' plrt x'G5 . cGtlb{j;Lo sf/f]af/ 
;';~rfngsf nflu s]Gb|Lo /fkm;fkm u[xn] 
;Íng ug]{ dflh{g;DaGwL Joj:yf klg k|:6 
x'g'k5{ . xfn dflh{gsf ¿kdf /sd ;Íng 
ug]{ rng eP klg lwtf]kqnfO{ dflh{gjfktsf] 
lwtf]sf ¿kdf :jLsfl/Psf] 5}g . t;y{ 
lwtf]kqnfO{ dflh{gjfktsf] lwtf]sf ¿kdf 
:jLsf/ ug]{ sfg'gL Joj:yf / cEof; cfjZos 
b]lvG5 . sf/f]af/df ;+nUg kIfn] cfˆgf bfloTj 
-/sd tyf lwtf]kq_ k"/f gu/]sf] jf l9nf] 
u/]sf] cj:yfdf nfUg] hl/jfgf, d'cfAhf tyf 
Ifltk"lt{;DaGwL Joj:yfdf klg yk :ki6tf 
cfjZos 5 . 

-oxfF JoQm ljrf/n] n]vs cfa4 ;+:yfsf] 
k|ltlglwTj ub}{g ._

***
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;g\ @)!( sf] cGTolt/ rLgsf] j'xfgaf6 
;'? ePsf] sf]/f]gf dxfdf/Ln] PSsfO;f}+ ztfAbLsf] 
;a}eGbf 7"nf] dfgjLo / cfly{s ;Í6 lgDTofPsf] 
5 . ljZj :jf:Yo ;Ë7gsf cg';f/ clk|n (, @)@! 
;Dd o;af6 ljZjsf @@# b]z tyf If]qx¿ k|efljt 
ePsf 5g\ . !# s/f]8 #% nfv  dflg;x¿ ;+qmldt 
eO{ @* nfv ($ xhf/n] Hofg u'dfPsf 5g\ . 
ljZje/ sl/a ̂ ^ s/f]8 (# nfv JolQmn] sf]/f]gfsf] 
vf]k nufO;s]sf] kl/l:yltdf klg k|ltlbg & nfv 
## xhf/ yk ;+qmldt eO/x]sf 5g\ eg] k|ltlbg 
Hofg u'dfpg]sf] ;+Vof !# xhf/ /x]sf] 5 . of] 
n]v tof/ ubf{;Dd l5d]sL b]z ef/tdf ! s/f]8 
#) nfv dflg;x¿ sf]/f]gf ;+qmldt eO{ ! nfv 
^* xhf/n] Hofg u'dfPsf 5g\ . ef/tdf sf]le8sf] 
bf];|f] nx/ pTs;{df k'lu;s]sf] 5 . v'nf l;dfgfsf] 
sf/0f g]kfn ef/taLr lgjf{w cfjthfjtn] 
eljiodf g]kfndf sf]/f]gf k|efljt b/ a9\g ;Sg] 
cfzÍf;d]t ul/Psf] 5 . pQ/L l5d]sL rLgn] eg] 
sf]/f]gf ;+qmd0f lgoGq0fdf cb\e't ;kmntf xfl;n 
u/]sf] 5 . ;+qmd0f ;'? ePkl5 ! nfv # xhf/ 
k|efljt eO{ $ xhf/ *%! Hfgfsf] d[To' ePsf] 5 
eg] k|ltlbg ;+qmd0f ;+Vof #! Dffq /x]sf] 5 . blIf0f 
Pl;ofnL b]zdf e'6fg / dflNbE; sf]/f]gf lgoGq0f 
ug{ ;kmn ePsf 5g\ . e'6fgdf sf]le8 ;'? ePb]lv 
xfn;Dd hDdf ()) hgf ;+qmldt ePsf]df Ps 
hgfsf] dfq d[To' ePsf] 5 eg] dflNbE;df @% xhf/ 
;+qmldt eO{ hDdf ^& hgfsf] dfq d[To' ePsf] 5 . 
xfn e'6fg / dflNbE;df k|ltlbg b}lgs ;+qmd0f 
qmdzM z"Go / !!# hgf /x]sf] 5 . 

g]kfndf klg ;g\ @)@) hgj/Ldf klxnf] 
sf]/f]gf efO/;sf] ;+qmd0f k]mnf k/]sf] lyof] . 
g]kfndf clk|n (, @)@! ;Dd o; efO/;af6 @ 

nfv &( xhf/ k|efljt eO{ @ nfv &% xhf/ lgsf] 
eO;s]sf 5g . ;lqmo ;+qmldt ;+Vof @ xhf/ 
* ;o 5 . dxfdf/Lsf sf/0f # xhf/ #( hgfn] 
Hofg u'dfO;s]sf 5g\ . xfn;Dd sl/a @# nfv 
!) xhf/n] sf]/f]gf k/LIf0f u/fPsf 5g\ . sf]/f]gf 
/f]syfdsf] nflu ;/sf/n] @)&^ ;fn r}q !! b]lv 
@)&& ;fn ;fpg ^ ;Dd aGbfaGbL h:tf] s7f]/ 
lg0f{o lng'k/]sf] lyof] eg] cfly{s lqmofsnfkx¿ 
@)&& df3b]lv dfq :jf:Yo;DaGwL dfkb08 sfod 
/fvL k"0f{ ¿kdf ;~rfngdf cfP . 

l5d]sL d'n's ef/t;Fu} b]ze/ sf]/f]gf ;+qmd0f 
k'gM j[l4 eO/x]sf] cj:yfdf cfly{s ultljlw 
lj:tf/sf] b[li6n] cfpFbf lbgx¿ klg plQs} r'gf}tLk"0f{ 
b]lvG5g\ . d'n'ssf] s'n cfly{s ultljlwsf] sl/a 
b'O ltxfO{ lx:;f /x]sf] afUdtL k|b]zdf sf]/f]gf 
;+qmd0fsf] b/ pRr x'gfn] klg :jf:Yo dfkb08k|lt 
xfdL ;hu /xFb} cfly{s lqmofsnfkx¿ ug'{kg]{ 
cfhsf] cfjZostf 5 . 

x/]s ;d:ofsf r'gf}tL / cj;/ u/L b'O{j6f 
kf6f x'G5g\ . ljZje/ km}lnPsf] sf]/f]gf dxfdf/Ln] 
;du| cy{tGqdf d"ntM rf/ lsl;dn] c;/ k'¥ofPsf] 
5 . klxnf] dfudf pNn]Vo ¿kdf sdL cfpg', bf];|f] 
cfk"lt{df cj/f]w, t];|f] Jofkf/ cfzfdf pNn]vgLo 
lu/fj6 / rf}yf] ljQLo lrGtf /x]sf 5g\ . To:t} 
x/]s v/fa rLhsf] s]xL g s]xL /fd|f] kIf x'G5 
eg]h:t} sf]/f]gf dxfdf/Ln] klg cy{tGqdf cj;/sf 
k|z:t 9f]sf vf]lnlbPsf] 5 . tL ljleGg cj;/nfO{ 
o; cfn]vdf 5f]6s/Ldf ;d]6\g] k|of; ul/Psf] 5 .

cGt/f{li6«o d'b|f sf]ifn] ;g\ @)@! hgfj/Ldf 
k|If]k0f cg';f/ ;g\ @)@! Dff ljZj cfly{s j[l4 %=% 
k|ltzt /xg] cg'dfg u/]sf] 5 . sf]/f]gf efO/;sf] 
sf/0f ;du| cfly{s lqmofsnfddf lzlyntf cfO{ ;g\ 

g]kfndf sf]/f]gfn] l;h{gf u/]sf] cfly{s cj;/

* ;xfos lgb]{zs, g]kfn /fi6« a}+s

 /d]zk|;fb k/fh'nL*
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@)@) df ljZj cfly{s j[l4 #=% k|ltztn] v'lDrof] . 
dxfdf/Lsf sf/0f ;g\ !(#) kl5sf] ;a}eGbf 7"nf] 
cfly{s dGbL cfPsfn] k|fo ;a} cy{tGq v'lDrPsf] 
lyof] . of] ;dodf ef/tsf] cy{tGq qmdzM cf7 
k|ltztn] v'lDrof] eg] rLgdf @=# k|ltztn] lj:tf/ 
eof] . ;g\ @)@! / @)@@ Dff ef/tsf]  cy{tGq 
!!=% k|ltzt / ^=* k|ltzt / rLgsf] cy{tGq 
*=! / %=^ k|ltztn] lj:tf/ x'g] cg'dfg ul/Psf] 
5 . cGt/f{li6«o d'b|f sf]ifn] ;g\ @)@! Dff g]kfnsf] 
cfly{s j[l4b/ @=% k|ltzt /xg] k|If]k0f u/]sf] 5 . 

s]Gb|Lo tYofÍ ljefujf6 @)&& ;fn kmfu'g 
@! ut] k|sflzt ljj/0f cg';f/ sf]/f]gfsf] sf/0f 
cfly{s jif{ ;g\ @)!)÷!! sf] cfwf/e"t d"Nodf 
;g\ @)!(÷@) sf] cfly{s j[l4b/ !=(( k|ltzt 
gsf/fTds /x]sf] 5 . pQm cjlwdf s[lif, ljB't\, 
kfgL, ;"rgf tyf ;~rf/, ljQ tyf aLdf, l/on 
:6]6, k|f]k]m;gn lj1fg tyf k|fljlws lqmofsnfk, 
k|zf;lgs tyf ;f];Fu ;DalGwt ;xfos If]qx¿, 
;fj{hlgs k|zf;g tyf /Iff, lzIff, dfgj :jf:Yo 
tyf ;fdflhs lqmofsnfkdf qmdzM @=@# k|ltzt, 
@%=%* k|ltzt, @=!$ k|ltzt, @=#) k|ltzt, $=&% 
k|ltzt, @=#& k|ltzt, !=@) k|ltzt, @=!% k|ltzt 
^=!^ k|ltzt, #=) k|ltzt, %=@) k|ltzt / !=#& 
k|ltztn] j[l4 ePsf] 5 eg] vlgh, pTkfbgd'ns 
pBf]u, lgdf{0f, yf]s tyf v'b|f Jofkf/, oftfoft 
tyf e08f/0f / cfjf; tyf ef]hg ;]jfdf qmdzM 
@=@# k|ltzt, (=)% k|ltzt, %=^# k|ltzt, 
!)=^( k|ltzt, !#=#& k|ltzt, / @%=&@ k|ltztn] 
v'lDrPsf] 5 . sf]le8sf] ;a}eGbf a9L c;/ cfjf; 
tyf ef]hg ;]jf / oftfoft tyf e08f/0f If]qdf 
k/]sf] 5 . ljB't\ tyf Uof;, ;fj{hlgs k|zf;g / 
dfgj :jf:Yo If]qdf sf]le8sf] ;fdfGo c;/ k/]sf] 
5 . 

cfly{s jif{ @)&^÷&& df j}b]lzs /f]huf/Lsf 
nflu clGtd >d :jLs[lt -;+:yfut, JolQmut, gofF 
/ j}wflgsLs/0f_ lng]x¿sf]df ;+Vof pNn]Vo ¿kdf 
sdL cfPsf] 5 . cfly{s jif{ @)&$÷&% df o:tf] 
;+Vof # nfv ̂ @ xhf/ /x]sf]df @)&%÷&^ df @ nfv 
$$ xhf/ / @)&^÷&& df ! nfv ($ xhf/ dfq 
/x]sf] 5 . rfn' cflys jif{sf] ;ft dlxgfdf j}b]lzs 

/f]huf/Lsf nflu clGtd >d :jLs[lt -;+:yfut 
tyf JolQmut–gofF / j}wflgsLs/0f_ lng] g]kfnLsf] 
;+Vof &%=( k|ltztn] 36]sf] 5 . cl3Nnf] cfly{s 
jif{sf] ;f]xL cjlwdf o:tf] ;+Vof @!=& k|ltztn] 
a9]sf] lyof] . o;sf] ;fy} ljb]zdf /f]huf/Lsf] nflu 
uPsf gful/sx¿ :jb]z kms{g] qmd hf/L /x]sf] 
5 . ljb]zjf6 kmls{cfPsf o'jfx¿sf] 1fg, ;Lk, 
hf]z hfFu/sf] clwstd pkof]u ug]{ / kl/jf/sf 
;b:ox¿ Pslqt eO{ pBdzLntf ljsf;, :j/f]huf/ 
tyf :jlge{/ aGg] / ljsf; lgdf{0fsf cfof]hgfsf] 
df]8fln6L kl/jt{g u/L o:tf cfof]hgfx¿df o'jf 
kl/rfng ug]{ cj;/ klg o; dxfdf/Ln] l;h{gf 
u/]sf] 5 . 

sf]/f]gfsf] sf/0f g]kfndf sl/a #& nfv 
sfdbf/sf] sfd hf]lvddf k/]sf] k|If]k0f cGt/f{li6«o 
>d ;Ë7gn] u/]sf] 5 . o;/L hf]lvddf k/]sf 
>ldsnfO{ s[lif If]qdf kl/rfng ug{ ;s]df s[lif 
pTkfbgdf j[l4 ug{ ;lsG5 . h;jf6 s[lifhGo 
j:t'x¿sf] cfoft k|lt:yfkg u/L lgof{t k|j4{g 
ug{ ;lsg] ;Defjgf;d]t /x]sf] 5 t/ o;sf] nflu 
;/sf/n] l;FrfO ;'ljwf lj:tf/, dnvfbsf] ;dod} 
pknAwtf u/fpg]tkm{ ljz]if Wofg lbg'kg]{ x'G5 . 
l;FrfO ;'ljwf lj:tf/sf] nflu gbL 8fOe;{g, kxf8L 
If]qdf jiff{sf] kfgL ;+/If0f ug{ 7"nf7"nf kf]v/Lsf] 
lgdf{0f u/L yf]kf l;FrfO kl/of]hgfsf] lj:tf/, 
k|To]s :yfgLo txdf zLt3/sf] lgdf{0f, j8fj8fdf 
:yfgLo pTkfbg laqmLsf] nflu xf6ahf/sf] Joj:yf 
/ e"ld a}+ssf] cjwf/0ff k"0f{ ¿kdf sfof{Gjog u/L 
;fd"lxs / rSnfaGbL v]tLtkm{ o'jf hgzlQmnfO{ 
cfslif{t ug{ ;s] s[lif pTkfbgdf pNn]vgLo j[l4 
ug{ ;lsG5 .   

cfly{s jif{ @)&%÷&^ df s'n cfoft–lgof{t 
qmdzM ?=!$ va{ !( ca{ / ?=(& ca{ !) s/f]8 
lyof] . pQm cfoft–lgof{tdf s[lifhGo j:t'sf] lx:;f 
qmdzM !% / #% k|ltzt /x]sf]df sf]le8sf sf/0f 
cfly{s jif{ @)&^÷&& df s'n cfoftdf pNn]Vo 
lu/fj6 cfO{ ?=!,!(& ca{ /xg uof] . of] jif{ sf]le8sf 
sf/0f cfly{s ultljlw 7Kk x'Fbf s[lifhGo j:t'x¿sf] 
lgof{tdf sdL cfO{ s'n lgof{tsf] #@ k|ltztdf 
;Lldt x'g k'Uof] eg] cfoftdf ;fdfGo j[l4 eO{ s'n 
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cfoftsf] !*=%% k|ltzt /xg uof] . rfn' cfly{s 
jif{sf] 5 dlxgfdf s'n cfoft–lgof{t qmdzM ?=^ 
va{ ^! ca{ / ^! ca{ /x]sf] 5 . o;df s[lifhGo 
j:t'sf] lx:;f qmdzM @)=%& / $(=!* k|ltzt 5 . 
@)&^÷&& df wfgsf] pTkfbg %% nfv %% xhf/ 
d]l6«s 6g /x]sf]df rfn' cf=j= @)&&÷&* df %^ 
nfv @@ xhf/ d]l6«s 6g /x]sf] cg'dfg s[lif tyf 
kz'kGIfL dGqfnon] u/]sf] 5 . sf]/f]gfsf] sf/0fn] 
hf]lvddf k/]sf >ldsnfO{ s[lif If]qdf kl/rfng 
u/L vfB / kf]if0f ;'/Iff tyf vfB ;Dk|e'tf;lxtsf] 
lbuf] k|lt:kwL{ Pjd\ ;d[4 s[lif cy{tGq lgdf{0fsf] 
9f]sf sf]le8n] vf]n]sf] 5 . ljut Ps jif{df ePsf] 
s[lif shf{sf] lj:tf/n] klg o;tkm{ ;Í]t u/]sf] 
5 . @)&^ df3 d;fGtdf nufgLdf /lx/x]sf] s'n 
shf{df s[lif shf{sf] lx:;f ^=&$ k|ltzt /x]sf]df 
@)&& df3 d;fGtdf &=%* k|ltzt k'u]sf] 5 . 
ljut Ps jif{df s[lif If]qdf nufgLdf /lx/x]sf] 
/sd #@=% k|ltztn] j[l4 ePsf] 5 . o;n] s[lif 
pTkfbgdf pNn]Vo j[l4 u/L cfoft k|lt:yfkgsf 
;fy} lgof{t k|j4{g ug{ ;lsg] cj;/;d]t l;h{gf 
ePsf] 5 . 

sf]le8sf] ;dodf cgnfOg e'QmfgL tyf 
sf/f]af/df pNn]vgLo j[l4 ePsf] 5 . @)&& 
;fpgb]lv @)&& df3;Dd cgnfOg sf/f]af/ ;+Vof 
qmdzM cf/6LhLP;sf] #!=%( k|ltzt, P6LPdaf6 
gub lemSg] !@=## k|ltzt, sg]S6 cfOkLP; !@! 
k|ltzt, 8]la6 sf8{ !#$ k|ltzt, qm]l86 sf8{ $@ 
k|ltzt, lk|k]8 sf8{ !@& k|ltzt, df]afOn a}+lsª 
^^ k|ltzt j[l4 ePsf] 5 . To:t} ;f]xL ;dodf 
cgnfOg sf/f]af/ /sddf klg cf/6LhLP;sf] 
*=$* k|ltzt, P6LPdaf6 gub lemSg] !) k|ltzt, 
sg]S6 cfOkLP; !)# k|ltzt, 8]la6 sf8{ !!$ 
k|ltzt, qm]l86 sf8{ &% k|ltzt, lk|k]8 sf8{ !*! 
k|ltzt, df]afOn a}+lsª !)$ k|ltzt j[l4 ePsf] 
5 . cf};tdf cgnfOg sf/f]af/ ;+Vof %) k|ltzt 
/ sf/f]af/ /sd $% k|ltztn] j[l4 ePsf] 5 . o;n] 
l8lh6n cy{tGq lgdf{0fsf ;fy} ;'/lIft :j:Yo tyf 
;Ifd e'QmfgL k|0ffnLsf] ljsf; ug{ / a}+lsª kx'Fr 
lj:tf/df ;d]t ;xof]u k'u]sf] 5 . 

sf]/f]gfsf] aLrdf ljb]zL ljlgdo ;l~rltdf 

yk bjfa kg]{ k|f/lDes k|If]k0f /x] tfklg rfn' 
cfly{s jif{sf] ;ft dlxgfsf] cjlwdf cfoft )=)! 
k|ltztn] / lgof{t &=^ k|ltztn] a9]sf] 5 . ut 
cfly{s jif{sf] df3 d;fGt;Ddsf] t'ngfdf sfdsf] 
nflu ljb]lzg] o'jfsf] ;+Vof &^ k|ltztn] sdL 
cfP tfklg ljk|]if0f cfk|jfx g]kfnL ?k}ofFdf !)=( 
k|ltztn] a9]sf] 5 . cfly{s jif{ @)&%÷&^ df s'n 
/]ld6\ofG; cfk|jfx ?=*&( ca{ /x]sf]df cfly{s jif{ 
@)&^÷&& df ;fdfGo sdL cfO{ ?=*&% ca{ /xg 
k'Uof] . ut jif{sf] ;f]xL cjlwsf] t'ngfdf rfn' 
cfly{s jif{sf] ;fpg, ebf}, c;f]h, sflQs, dª\l;/ 
/ k';df ljk|]if0f cfk|jfx qmdzM @# k|ltzt, *=! 
k|ltzt, !@=^ k|ltzt, !!=@ k|ltzt, !)=( k|ltzt 
/ !!=! k|ltztn] j[l4 ePsf] 5 . o; cfly{s jif{sf] 
df3 d;fGtdf zf]wgfGt/ l:ylt ?=(& ca{ #^ 
s/f]8n] artdf 5 . s'n ljb]zL ljlgdo ;l~rlt 
?=!$ va{ ^@ ca{ /x]sf] 5 . kof{Kt ljb]zL ljlgdo 
;l~rltn] k'FhLut j:t'x¿ cfoft u/L b|'t ultdf 
k"jf{wf/ ljsf; tyf cf}Bf]lus/0fsf] nflu cj;/ 
l;h{gf u/]sf] 5 . ut jif{sf] kmfu'g d;fGt;Dd 
cl3Nnf] jif{sf] t'ngfdf cfoft #=^ k|ltztn] 36]sf] 
/ lgof{t @@=$ k|ltztn] a9]sf] lyof] . ljk|]if0f 
cfk|jfx g]kfnL ?k}ofFdf )=% k|ltztn] 36]sf] lyof] . 
zf]wgfGt/ l:ylt ?=@! ca{ ^! s/f]8n] artdf 
/x]sf] lyof] eg] s'n ljb]zL ljlgdo ;l~rlt !) 
va{ (& ca{ /x]sf] lyof] . 

@)&^ kmfu'g d;fGtdf s'n cfoftdWo] vfB 
j:t' ?=!#=$ ca{, cf}Bf]lus sRrf kbfy{ ?=!(=! ca{, 
k]6«f]lnod kbfy{ tyf n'lj|s]G6 ?=!)=( ca{, k'FhLut 
j:t' tyf kf6k'hf{ ?=* ca{, oftfoftsf ;fwg / 
kf6{k'hf{ ?=@=% ca{ cfoft ePsf]df @)&& c;f/ 
d;fGtdf vfB j:t' ?=!*=@ ca{, cf}Bf]lus sRrf 
kbfy{ ?=#%=@ ca{, k]6«f]lnod kbfy{ tyf n'lj|s]G6 
?=!% ca{, k'FhLut j:t' tyf kf6k'hf{ ?=!%=# ca{, 
oftfoftsf ;fwg / kf6{k'hf{ ?=$ ca{ a/fa/sf] 
cfoft ePsf] lyof] . @)&& df3 d;fGtdf vfB j:t' 
?=@#=* ca{, cf}Bf]lus sRrf kbfy{ ?=%^=& ca{, 
k]6«f]lnod kbfy{ tyf n'lj|s]G6 ?=!(=! ca{, k'FhLut 
j:t' tyf kf6k'hf{ ?=!(=! ca{, oftfoftsf ;fwg 
/ kf6{k'hf{ ?=!@=# ca{ cfoft ePsf] 5 . @)&^ 
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kmfu'g d;fGtsf] t'ngfdf @)&& df3 d;fGtdf 
vfB j:t'sf] cfoft $! k|ltzt, cf}Bf]lus sRrf 
kbfy{ $$ k|ltzt, k'FhLut j:t' tyf kf6k'hf{ 
@@ k|ltzt / oftfoftsf ;fwg / kf6{k'hf{ $! 
k|ltztn] a9]sf] 5 . o;/L cf}Bf]lus sRrf kbfy{ 
/ k'FhLut j:t' tyf sRrf kbfy{sf] cfoftdf j[l4 
x'Fbf cf}Bf]lus pTkfbg, /f]huf/L, cfDbfgL, /fli6«o 
uf}/jsf cfof]hgfsf] ef}lts k|ultdf lj:tf/ eO{ 
;du| cfly{s lqmofsnfkdf lj:tf/ x'g] ;Defjgf 
/x]sf] 5 .   

@)&^ r}t c;f/;Dd aGbfaGbL x'Fbf cfly{s 
j[l4 !=(( k|ltztn] dfq gsf/fTds ePsf]n] Ps 
jif{ aGbfaGbL eP klg cy{tGq sl/a cf7 k|ltztn] 
dfq v'Drg ;Sg] ;Defjgf klg b]lvPsf] 5 . 
g]kfnsf] cy{tGq k|f/lDes cj:yfdf /x]sf] / cfpFbf 
lbgdf rfn' vr{df ldtJolottf, k'FhLut vr{ 
ug]{ Ifdtfdf j[l4, sf]le8 k|efljt ljkGgnfO{ plrt 
/fxt, s]Gb|, k|b]z / :yfgLo :t/;Dd cfjZos 
;dGjo / ;xsfo{ ub}{ xfd|f] e"uf]n, xfjfkfgL / 
jftfj/0f ;'xfpFbf] cfly{s lqmofsnfkdfkm{t ljQLo 
;|f]tsf] k|efjsf/L Joj:yfkgdfkm{t nuftf/ b'O{ 
cÍsf] cfly{s j[l4b/ xfl;n ug]{ cj;/ klg of] 
dxfdf/Ln] l;h{gf u/]sf] 5 . 

h'd, l;:sf] j]jj]S;, uf] 6' ldl6ª, hL 6' 
:6f]/k|mG6, u'un ld6nufot bh{gf}+ PK;dfk{mt ;'? 
ePsf] cgnfOg lzIff k|0ffnLn] sf]le8sf] ns8fpgdf 
;d]t :s"n, sn]h:t/sf ljBfyL{x¿sf] sIff ;'rf? 
/Xof] . nf]s ;]jf cfof]u, a}+s tyf ljQLo ;+:yf, 
lzIfs ;]jf cfof]u, lqe'jg ljZjljBfno ;]jf 
cfof]unufot ljleGg lsl;dsf k|ltof]lutfTds 
tof/L sIffx¿;d]t cgnfOg dfWoddfkm{t ePsf]n] 
o;n] ;do / vr{sf] artsf ;fy} gful/ssf] 
OG6/g]6sf] kx'Frdf ;d]t pNn]Vo j[l4 u/]sf] 5 . 
@)&^ kmfu'gdf &# k|ltzt hg;+Vofdf a|f]8Aof08 
OG6/g]6 ;]jfsf] kx'Fr @)&& k';df *# k|ltzt 
k'u]sf] 5 . sf]le8sf] bf];|f] nx/ cfPdf klg z}lIfs 
ultljlwx¿ lgjf{w ;~rfng x'g] ;Defjgf;d]t 
/x]sf] 5 . o;n] sf]le8sf] ljifd kl/l:yltdf klg 
/fli6«o lzIff gLlt @)&^ n] kl/nlIft u/]sf] b'/b[li6 

ælzlIft, ;Eo, :j:y / ;Ifd hgzlQmÙ ;fdflhs 
Gofo, ?kfGt/0f / ;d[l4Æ sf ;fy;fy} æ;a} txsf] 
lzIffnfO{ k|lt:kwL{, k|ljlwd}qL, /f]huf/d"ns / 
pTkfbgd'vL agfO{ b]zsf] cfjZostfcg'¿ksf] 
dfgj ;+zfwg ljsf; ug]{Æ nIo ;d]t xfl;n ug{ 
;lsg] cfwf/ to ePsf] 5 .  

;+qmfdsnufot ;a} k|sf/sf /f]u / ljkt\af6 
gful/ssf] hLjg /Iff ub}{ hghLjgnfO{ ;xh / 
;'/lIft agfpg] p2]Zosf ;fy k|:t't ah]6n] 
sf]/f]gfnufot ;a} k|sf/sf] :jf:Yo hf]lvdaf6 
gful/snfO{ ;'/lIft /fVg / u'0f:t/Lo :jf:Yo 
;]jf ;j{;'ne agfpg :jf:Yo ;]jfsf] bfo/f 
lj:tf/, :jf:Yo k'jf{wf/ lgdf{0f tyf :t/f]Gglt / 
:jf:Yo hgzlQm ljsf;nfO{ nfO{ d'Vo s]GblaGb'df 
/fvL sf]/f]gf ;+qmd0f lgoGq0f / pkrf/sf nflu 
tTsfn cfjZos kg]{ cf}iflw, pks/0f tyf 
pkrf/ ;fdu|Ldf sdL cfpg glbg ?=^ ca{ 
ah]6 ljlgof]hg, lrlsT;s tyf :jf:YosdL{nfO{ 
kfFr nfvsf] aLdfsf] Joj:yf, rfn' cfly{s jif{df 
sf7df8f}+ pkTosfdf #)) z}ofsf] ;'ljwf ;DkGg 
cnUu} ;?jf /f]u c:ktfn lgdf{0f, sf7df8f}+ 
pkTosf / k|b]z /fhwfgLsf ;/sf/L c:ktfndf 
yk @%) z}of cfO;Lo' a]8 / ;a} k|b]z /fhwfgLdf 
%) z}ofsf] ;?jf /f]u c:ktfn ;~rfng tyf cGo 
:jf:Yo k"jf{wf/ ljsf;sf tyf ;du| :jf:Yo If]qsf] 
;'wf/, k"jf{wf/ lgdf{0f tyf sf]/f]gf /f]syfdsf] nflu 
:jf:Yo tyf hg;+Vof dGqfnosf] ah]6 () ca{ 
^( s/f]8 ljlgof]hg ePsf]df @)&& ;fpgb]lv k'; 
d;fGt;Dddf k|lt:7fg, s]Gb|Lo c:ktfn, tTsfnLg 
If]qLo tyf c~rn c:ktfn / lhNnf c:ktfnx¿df 
yk $ xhf/ !^@ z}of lj:tf/ ePsf], pkTosfdf 
(%) / k|To]s k|b]zdf !%) sf b/n] !,)%) u/L 
@,))) a]8sf] xfO l8k]G8]G;L o'lg6sf] ¿kdf 
:t/f]Gglt ul/Psf], ;ft} k|b]zdf !) :yfgdf 6«df 
o'lg6 lj:tf/ / b]ze/sf #(^ txdf %, !) / !% 
z}ofsf] cfwf/e"t c:ktfn ejg lgdf{0f, ;+qmd0f 
k/LIf0fsf] nflu #( :yfgdf k|of]uzfnf lj:tf/, k'; 
d;fGt;Dd !( nfv (& xhf/sf] sf]le8 k/LIf0f, 
:jf:Yo aLdf sfo{qmd #(^ :yfgLo lgsfodf 
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lj:tf/, ^$( :yfgLo txdf cfwf/e"t c:ktfnx¿ 
;~rfngdf cfPsf]n] klg :jf:Yo ;]jf b|'t ultdf 
lj:tf/sf] 9f]sf vf]n]sf] 5 . 

;/sf/L vr{ / /fh:j ;Íngdf klg sf]le8sf] 
c;/ lj:tf/} sd x'Fb} uO/x]sf] 5 . ns8fpgsf] 
;dodf z"Gok|fo /x]sf] /fh:j c;'nL / k'FhLut 
vr{n] klg lj:tf/} nodf kms{g ;'? u/]sf] 5 . 
s'n vr{ cfly{s jif{ @)&^÷&& sf] ;fpgb]lv df3 
d;fGt;Dd $*& ca{ /x]sf]df o; jif{sf] ;f]xL 
cjlwdf ?=$(( ca{ ^* s/f]8 /x]sf] 5 . s'n 
/fh:j c;'nL @)&^÷&& df3df ?=%@% ca{ /x]sf]df 
@)&&÷&* df3;Ddsf] ?=%#) ca{ /x]sf] 5 . @)&^ 
kmfu'g;Dd :yfoL n]vf gDa/ lng] hDdf s/bftfsf] 
;+Vof #@ nfv && xhf/ /x]sf]df @)&& c;f/ 
d;fGt;Dddf ## nfv %$ xhf/ k'u]sf] lyof] . 
rfn' cfly{s jif{sf] ;fpgb]lv df3 d;fGt;Dd $ 
nfv ** xhf/ yk ePsf] 5 . o;n] xfn cfoftdf 
cfwfl/t /fh:j k|0ffnLnfO{ cfGtl/s pTkfbg tyf 
cffly{s ultljlwdf cfwfl/t /fh:j k|0ffnLdf 
kl/jt{g ug]{ cj;/ l;h{gf u/]sf] 5 . 

ut cfly{s jif{sf] ;ft dlxgfdf -df3 
d;fGt;Dd_ a}+s tyf ljQLo ;+:yfsf] s'n lgIf]k 
;Íng ^=# k|ltztn] dfq j[l4 ePsf]df o; cfly{s 
jif{sf] ;f]xL cjlwdf (=@ k|ltztn] j[l4 ePsf] 5 . 
To:t} nufgLdf /lx/x]sf] shf{ /sddf klg ut 
jif{sf] df3 d;fGt;Dd (=# k|ltztn] j[l4 ePsf]df 
o; cfly{s jif{sf] ;f]xL cjlwdf !$=% k|ltztn] 
j[l4 ePsf] 5 . df}lb|s gLltn] lgb]{lzt u/]adf]lhd 

s[lif, phf{, ko{6g, ;fgf tyf demf}nf pBf]udf 
nufgL j[l4 u/L cfTdlge{/ cy{tGq lgdf{0fdf ;d]t 
sf]/fgfn] cj;/ l;h{gf u/]sf] 5 . 

nfdf] ;dosf] aGbfaGbLsf] sf/0f ;du| cfly{s 
lqmofsnfkx¿ 7Kkk|foM eO{ ;du| ut jif{sf] 
s'n ufx{:Yo pTkfbgdf cfly{s ;ª\s'rg cfP 
tfklg 3/}af6 sfd u/L sfof{no ;~rfng, sfd 
ug]{ ;dodf nrstf, pTkfbg k|ljlwdf gjk|jt{g, 
pBdzLntfsf] ljsf;, 1fgsf] Joj:yfkg, sfo{zlQm 
ljljwtfsf] Joj:yfkg, kl/jt{g Joj:yfkg, sd{rf/L 
;zQmLs/0f / ;Ë7gfTds gful/s Jojxf/ h:tf 
Joj:yfkgsf gjLgtd cjwf/0ffnfO{ k|of]udf NofO{ 
:jf:Yo dfkb08 ckgfP/ ljBdfg r'gf}tLx¿nfO{ 
cj;/sf] ¿kdf kl/0ft ug{ ;lsg] k|r'/ ;Defjgf 
/x]sf] 5 .  ljBdfg r'gf}tLx¿nfO{ cj;/df kl/jt{g 
ug]{ snf eg] xfdLn] l5d]sL d'n's rLgaf6 l;Sg'kg]{ 
x'G5 . 

cGTodf l;Ëfk'/, dn]l;of, blIf0f sf]l/of, 
rLg, tfOjfg, leotgfd h:tf d'n'sn] k|lqmofdf 
cNem]/ olt l56f] ;d[l4 xfl;n u/]sf xf]Ogg\ . 
pgLx¿n] ;dod} k|lqmofsf] qmdeËtf u/] / cfˆgf] 
df6f] ;'xfpFbf] ljsf;sf] df]8]n cjnDag u/] . o; 
dxfdf/Ln] /fhg}lts g]t[TjnfO{ ljsf;sf] nflu 
k|lqmofdf qmdeË ug]{ cj;/ l;h{gf ul/lbPsf] 
5 . sfnf] afbnleq rfFbLsf] 3]/f ePh:t} 
dxfdf/Ln] klg pTkfbg, ljt/0f / ;fwgx¿sf] 
;d'lrt afF8kmfF8dfkm{t …;d[4 g]kfn / ;'vL 
g]kfnLÚsf] ;kgf ;fsf/ ug{ rf}tkmL{ cj;/ l;h{gf 
u/]sf] 5 . 

***
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!= ljifo k|j]z

;g\ @)@) sf] h'g t];|f] ;ftf ef/tLo ljB'tLo ahf/df 
Pp6f ;g;gLk"0f{ ;dfrf/ km}lnof] . ljZjJofkL ¿kdf 
dxfdf/Lsf] ¿kdf km}ln/x]sf] sf]/f]gf efO/;sf] k|sf]k 
tyf km}nfj6af6 aRgsf nflu klZrd aËfn /fHo 
k]o kbfy{ lgudn] u|fxsaf6 /S;Lsf] cgnfOg c8{/ 
lng] / ;f]sf] k|efjsf/L ¿kdf u|fxssf] 3/;Dd 
8]lne/L ug{sf nflu OR5's sDkgL;Fu k|:tfj 
cfXjfg u/L 7"nf ljB'tLo Jofkf/ ug]{ ;+:yf cd]hg 
/ clnafafnfO{ 5gf]6 u/]/ ljB'tLo dfWoodaf6 
c8{/ lng], vl/blaqmL ug]{ tyf u|fxssf] 3/;Dd 
k'¥ofpg] sfo{sf nflu ;Demf}tf u¥of] . otf g]kfndf 
ljut Ps bzsb]lv ljB'tLo Jofkf/ ul//x]sf] 
sDkgL ;:tf]l8n 86sdn] k|fOe]6 OlSj6L 8f]Ndf 
ODKofS6 km08af6 Ps ldlnog 8n/ nufgL ug{sf 
nflu g]kfn /fi6« a}+saf6 :jLs[lt k|fKt u/L jflif{s 
Ps ca{sf] sf/f]af/ ug]{ nIo ;fj{hlgs ug'{sf ;fy} 
ns8fpgsf] ;'?cft;Fu} :yfkgf ePsf] cgnfOg 
;fO6 Uofk' 86 sdn] sl/a !# xhf/eGbf a9L 
8]lne/L u/L 8]9 s/f]8eGbf a9Lsf] sf/f]af/ u/]sf 
;dfrf/x¿ ;fj{hlgs eP . sf]/f]gf efO/;sf] 
dxfdf/Ln] cy{tGqsf nueu ;a} If]qx¿ g/fd|/L 
k|efljt eP klg ljB'tLo dfWoodaf6 cfjZos 
;fdfg c8{/ lng]b]lv u|fxssf] 3/;Dd k'¥ofpg] 
sDkgLsf nflu of] cj;/ ;flat ePsf] b]lvof] . 
r}t !! b]lv hf/L ul/Psf] ns8fpg tyf sf]/f]gf 
efO/;sf] ;+qmd0f km}lng] 8/sf sf/0fn] gful/ssf] 
;fdfg vl/b ug]{ Jojxf/df Jofks kl/jt{g cfPsf] 
b]lvof] . dflg;x¿ cfk"mnfO{ cfjZos kg]{ 3/fo;L 
;fdfg cgnfOg :6f]/sf ljB'tLo dfWoodaf6 
vl/b ug{ yfn]sf] b]lvof] . g]kfn /fi6« a}+saf6 

hf/L …b]zsf] jt{dfg cfly{s tyf ljQLo l:yltÚ 
k|ltj]bg cg';f/ ljB'tLo sf/f]af/sf] ;+Vof a9\bf] 
qmddf /x]sf] b]lvPsf] 5 . hgj/L dlxgfsf] dWolt/ 
ljB'tLo sf/f]af/sf] ;+Vof Ps nfv @) xhf/eGbf 
a9L /x]sf] / s"n sf/f]af/sf] /sd *$# ldlnog 
/x]sf] b]lvPsf] 5 .

@= g]kfndf ljB'tLo Jofkf/sf] ljut / jt{dfg 
cj:yf

g]kfnsf] kl/k|]Iodf ljB'tLo Jofkf/sf] Oltxf; 
Tolt k'/fgf] /x]sf] b]lvFb}g . ;g\ @))) df g]kfnsf] 
klxnf] cgnfOg ;lkª ;fO6sf] ¿kdf d'Grf 
86sdn] o:tf] sf/f]af/ ;'? u/]sf] b]lvG5 . ljz]if 
u/L ;g\ @)!) kl5 g]kfndf o;sf] If]q Jofks 
x'Fb} uPsf] b]lvG5 . ;g\ @)!# df b/fh 86sd 
cl:tTjdf cfPkl5 o;sf] Jofkstf emg} a9]sf] 
b]lvG5 . sf]/f]gf efO;/sf sf/0faf6 b]zJofkL 
¿kdf ePsf] ns8fpgsf] ;dodf eg] of] If]qsf] 
dxTj emg} a9]sf] kfOof] . xfn g]kfndf slt j6f 
cgnfOg Aofkf/ ug]{ ;fO6x¿ 5g\ eGg] olsg 
tYofÍ geP klg ;of}+sf] ;+Vofdf o:tf ;fO6x¿ 
lqmofzLn /x]sf] cg'dfg ;xh} ug{ ;lsG5 . 
ljB'tLo dfWoodaf6 ;fdfgsf] c8{/ lnO{ 8]lne/L 
ug]{, ;fdfgx¿ Ps 7fpFaf6 csf]{ 7fpFdf k'¥ofpg], 
8fS6/sf] k|]l:qmK;gsf cfwf/df 3/3/df cf}iflw 
nlulbg'sf ;fy} 3/d} uP/ :ofDkn sn]S;g ug]{, 
3/d} 8fS6/sf] ;]jf pknAw u/fpg] ;Ddsf sfo{x¿ 
cgnfOgaf6} x'g yfn]sf 5g\ . ns8fpgsf] ;dodf 
g]kfns} Oltxf;df klxnf] k6s vfB Joj:yf tyf 
Jofkf/ sDkgLn] cgnfOgaf6 c8{/ lnO{ u|fxssf] 
3/d} bfn, rfdnnufotsf vfBj:t' 8]lne/L 
ug]{ sfo{sf] ;'?cft ug'{sf ;fy} cfˆgf ;fdfgx¿ 

g]kfnsf] ljB'tLo Jofkf/ (E-Commerce) / ljb]zL 
ljlgdo ;xhLs/0f

* ;xfos lgb]{zs, g]kfn /fi6« a}+s

 k'is//fh e§/fO{*
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u|fxssf] 3/3/d} k'¥ofpgsf nflu ;:tf] l8n;Fu 
;Demf}tf klg u¥of] .

cfly{s ;j]{If0f @)&^÷&& sf cg';f/ 
cf=j=@)&^÷&& sf] kmfu'g;Dddf df]afOn kmf]g 
k|of]ustf{sf] ;+Vof $ s/f]8 & nfv (# xhf/ 
!)@ k'Ug'sf ;fy} s'n hg;Vofsf] &% k|ltztdf 
OG6/g]6sf] kx'Fr lj:tf/ ePsf] 5 . o;/L x]bf{ x/]s 
gful/ssf] xftdf df]afOn kmf]gsf] k'xFr k'u]sf] 
b]lvPsf] 5 . @)&^ kmfu'g;Dddf a}+s tyf ljQLo 
;+:yfsf] zfvf ;+Vof (,^$) k'u]sf] 5 eg] df]afOn 
a}+lsª k|of]ustf{sf] ;+Vof ! s/f]8 # nfv #% xhf/ 
k'u]sf] b]lvG5 . g]kfndf cgnfOg ;lkª ug]{sf] ;+Vof 
klg lbg k|ltlbg al9/x]sf] b]lvg'sf ;fy} cfpFbf 
lbgdf o;sf] Jofkstf cem} a9\g] lglZrt 5 . 

#= cf=j=@)&&÷&* sf] ah]6df ljB'tLo Jofkf/, 
o;sf] lgodg tyf lgodgsf/L lgsfo 

cf=j=@)&&÷&* sf] ah]6df cfk"lt{ k|0ffnLnfO{ 
yk Jojl:yt agfO/fVg vfBfGg, OGwgnufotsf 
cTofjZos j:t'sf] kof{Kt df}Hbft /fVg], :jf:Yo 
;hutf ckgfO{ laqmL ljt/0f ug]{, xf]d 8]lne/L 
;]jfnfO{ k|f]T;flxt ug]{ / ahf/ cg'udgnfO{ 
;3g agfpFb} cg'lrt d"Noj[l4, s[lqd cefj tyf 
sfnf]ahf/L lgoGq0f ug]{ Joj:yf u/L pkef]Qmf lxt 
;+/If0f ug]{ pNn]v ePaf6 klg ljB'tLo Jofkf/sf] 
ljsf;df ;/sf/ ;+j]bgzLn /x]sf] s'/f k|i6 b]lvPsf] 
5 . o;} u/L, g]kfn ;/sf/n] ljlgof]hg ljw]os 
@)&^ sf] bkmf ( sf] k|of]u u/L gjLgtd 1fg, ;Lk 
/ Ifdtf ePsf cfljisf/stf{, pBdL, Joj;foL, 
JolQm jf ;+:yfnfO{ To:tf] pBd tyf Joj;fo 
;~rfng ug{sf nflu ;'?cftL k'FhLsf] ¿kdf krf; 
nfv ?k}ofF;Ddsf] cg'bfg pknAw u/fpg] p2]Zon] 
…gjk|j{tg ;'?cftL k'FhL cg'bfg sfo{ljlw, @)&^Ú 
sf] th'{df u/L sfof{Gjogdf NofO{ o;sf] sfo{If]qdf 
e'QmfgL k|0ffnL, ;"rgf k|ljlw, O{–sdz{nfO{ klg 
;dfj]z ug'{n] ;/sf/sf] k|fyldstfdf of] If]q k/]sf] 
b]lvPsf] 5 . ljB'tLo Jofkf/nfO{ lgodg, ljsf; / 
pkof]u ug{sf nflu l9n} eP klg g]kfn ;/sf/n] …

ljB'tLo Jofkf/sf] ljsf; / pkof]u;DaGwL /fli6«o 
/0fgLlt, @)&^Ú sfof{Gjogdf NofPsf] 5 . o; 
/0fgLltsf k|d'v sfo{gLltx¿ lgDg /x]sf 5g M–

· ljB'tLo Jofkf/sf] k|j{4g / ljsf; ug{sf 
nflu sfg'gL / ;+:yfut ;+/rgf lgdf{0f ug]{,

· ;"rgf tyf ;~rf/ k|ljlw, 8f6f ;'/Iff / 
o;;Fu ;DalGwt k"jf{wf/x¿ tyf b"/;~rf/ 
;]jfsf] ljsf; tyf ;'b[9Ls/0f ug]{,

· Jofkf/ nlhli6S; tyf Jofkf/ ;xhLs/0f 
Joj:yfsf] ;'b[9Ls/0f tyf ljsf; ug]{,

· ljQLo k'xFr tyf ljB'tLo e'QmfgL k|0ffnL 
;'b[9 / ljZj;gLo agfpg],

· ;fj{hlgs ;r]tgf clej[l4, ;Lk Pjd\ 
Ifdtf ljsf; / lghL If]qsf] k|j4{g ug]{,

· ljB'tLo Jofkf/dfkm{t j:t' tyf ;]jfsf] 
cu| / k[i7 ;DaGw ljsf; / lj:tf/ x'g] 
u/L g]kfnL j:t' tyf ;]jf pTkfbgnfO{ 
ljZjJofkL d"No z[ª\vnf / cfGtl/s cfk"lt{ 
z[ª\vnfdf cfa4 ug]{ .  

g]kfn ;/sf/n] ljB'tLo Jofkf/sf] ljsf; 
tyf lj:tf/ ug{sf nflu /fli6«o /0fgLlt th'{df 
u/L sfof{Gjogdf NofP klg o; If]qsf] lgodg, 
cg'udg, ;'kl/j]If0fsf] If]qdf k|efjsf/L ¿kdf sfo{ 
ug{ ;s]sf] 5}g . o; If]qdf sfd ug]{ sDkgLx¿ 
sDkgL /lhi6«f/sf] sfof{no tyf :yfgLo txdf btf{ 
x'g'sf ;fy} cfGtl/s /fh:j sfof{nodf Kofg, d"No 
clej[l4 s/ btf{ u/L ;~rflnt 5g\ . oL sDkgLsf] 
sf/f]af/sf] z[ª\vnf, j:t' tyf ;]jfsf] u'0f:t/, j:t' 
tyf ;]jfsf] d"No, ;fdfg c8{/b]lv u|fxssf] 3/df 
k'Ug] ;do;Ldf, u|fxs ;Gt'li6nufotsf ljifonfO{ 
;Daf]wg ug]{ u/L k|efjsf/L lgodgsf] vfFrf] /x]sf] 
5 . o:tf sDkgLx¿sf] :yfkgfb]lv ;dflKt;Ddsf 
sfo{x¿sf] cg'udg, lg/LIf0f tyf lgodg ug{sf 
nflu s'g} vf; lgsfosf] klg cefj /x]sf] 5 . o;sf] 
;fdfGo sfo{ pBf]u, jfl0fHo tyf cfk"lt{ dGqfnon] 
ul//x]sf] eP klg Tof] kof{Kt /x]sf] b]lvFb}g . 

ljB'tLo Jofkf/sf] sfo{ ug]{ sDkgLx¿nfO{ 
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Ohfht k|bfg ug]{, lg/LIf0f, lgodg, cg'udg 
tyf ;'kl/j]If0f ug]{ Joj:yfx¿ ;d]6]/ k|efjsf/L 
sfg'gsf] th'{dfsf] cfjZostfsf] dx;'; u/L g]kfn 
;/sf/n] ljB'tLo Jofkf/nfO{ Joj:yfkg ug{ ag]sf] 
P]gsf] d:of}bf tof/ u/L ;/f]sf/jfnf;Fu cfjZos 
5nkmn cl3 a9fO/x]sf] cj:yf 5 . 

$= cf=j=@)&&÷&* sf] df}lb|s gLltdf ljB'tLo 
sf/f]af/sf] k|j{4gsf nflu ePsf gLltut 
Joj:yfx¿

g]kfndf ljB'tLo Jofkf/sf] sf/f]af/ lbgfg'lbg 
a9\b} uO/x]sf] cj:yf tyf ljZjJofkLs/0fsf] 
k|efjcg'¿k o;sf] sf/f]af/ If]q g]kfnsf] cfGtl/s 
e"uf]nleq dfq ;Lldt g/xL ljZjJofkL eO/x]sf] 
b]lvPsf] 5 . sf/f]af/sf] ljZjJofkLs/0f;Fu} ljb]zL 
d'b|fsf] cfjZostf klg hf]l8P/ cfpg] ub{5 . 
o;/L ljB'tLo Jofkf/sf] bfo/f lj:tf/;Fu} ljb]zL 
ljlgdosf] ;xhLs/0fsf nflu gLlt lgodsf] th'{df 
u/L ;f]sf] sfof{Gjog ug'{kb{5 . o;/L g]kfn /fi6« 
a}+sn] df}lb|s gLltdfkm{t ljB'tLo Jofkf/af6 x'g] 
afXo sf/f]af/sf] Joj:yfkgsf nflu b]xfosf 
sbdx¿ rfn]sf] kfOG5 M–

· ;"rgf k|ljlwnufot ljljw ;]jf cgnfOg 
jf ljB'tLo dfWoodaf6 lgof{t u/L k|fKt 
x'g] ljb]zL d'b|f ;DalGwt lgof{tstf{ jf ;]jf 
k|bfossf] ljb]zL d'b|f vftf jf sf8{df k|fKt 
x'g] Joj:yf ldnfOg],

· cf=j=@)&&÷&* sf] df}lb|s gLltsf] klxnf] 
q}dfl;s ;dLIffdf cgnfOgdfkm{t lglZrt 
/sd;Dd ljb]zL j:t' tyf ;]jf cfoft u/L 
;f]sf] e'QmfgL ug{ ljb]zL d'b|f ;6xL ;'ljwf 
pknAw u/fpg] Joj:yf ldnfOg],

;"rgf k|ljlwnufot ljljw ;]jf cgnfOg jf 
ljB'tLo dfWoodaf6 lgof{t u/L ljb]zL d'b|f k|fKt 
ug]{ k|of]hgsf nflu e'QmfgL k|0ffnL ljefuaf6 
b]xfosf] gLltut Joj:yf ePsf] M–

· o; k|of]hgsf nflu ljz]iftM ;"rgf 
k|ljlw;Da4 bIftf÷lj1tfsf] lgsf;L 

laqmLjfkt k|fKt x'g] /sd, ;fdflhs 
;~hfndf ;fdu|Lx¿ /flvPjfkt k|fKt 
x'g] /sd tyf v'b|f:t/sf] cGt/f{li6«o 
Jofj;flos÷Jofkfl/s sf/f]af/jfkt k|fKt 
x'g] /sdnufotsf /sdx¿ dfGo x'g],

· :jb]zL a}+ssf] vftfdf ljb]zL d'b|f k|fKt 
ePkZrft\ e'QmfgL ;]jf k|bfos -a}+s tyf 
ljQLo ;+:yf;d]t_ n] ;~rfng u/]sf] 
u|fxssf] jfn]6nufot e'QmfgLsf pks/0fdf 
tf]lsPsf] ;Ldf;Ddsf] /sd :jb]zL d'b|fdf 
/sdfGt/ ug{ ;lsg],

· pko'{Qmadf]lhd ljb]zL d'b|f cfh{g 
ug]{ qmddf tf]lsPadf]lhdsf] z'Ns, 
/f]oN6Lnufot cfjZos k/L ;f]sf] e'QmfgL 
ljb]zdf k7fpg'kg]{ ePdf g]kfn /fi6« a}+ssf] 
ljb]zL ljlgdo Joj:yfkg ljefuaf6 hf/L] 
lgb]{zgsf] kfngf ug'{kg]{,

· ;DklQ z'¢Ls/0f tyf cftÍjfbL 
lqmofsnfkdf ljQLo nufgL lgjf/0f;DaGwL 
P]g Pjd\ k|rlnt cGo P]g, sfg'g tyf 
lgb]{zgsf] clgjfo{ kfngf ePsf] x'g'kg]{,

· o;k|sf/ ;DkGg sf/f]af/sf] dfl;s ljj/0f 
tf]lsPsf] 9fFrfdf dlxgf ;dfKt ePsf] 
ldltn] !% lbgleq o; ljefudf k]z 
ug'{kg]{ .

cgnfOgdfkm{t lglZrt /sd;Dd ljb]zL j:t' 
tyf ;]jf cfoft u/L ;f]sf] e'QmfgL ug{ ljb]zL d'b|f 
;6xL ;'ljwf pknAw u/fpg] Joj:yfsf ;DaGwdf 
ljb]zL ljlgdo Joj:yfkg ljefuaf6 cfjZos 
gLltut Joj:yfsf] d:of}bf tof/ eO{ ;'emfj 
;Íngsf] sfo{ eO/x]sf] 5 . pQm d:of}bfdf vf;u/L 
ljb]zaf6 j:t' tyf ;]jf cfoft ug]{ k|of]hgsf 
nflu k|To]s JolQmn] jflif{s ¿kdf %)) 8n/sf] 
;Ldfleq /xL vr{ ug]{ u/L 8n/ lk|k]8 sf8{ lng 
;Sg] tyf bf]xf]/f] gkg]{ u/L pQm sf8{ a}+saf6 lnO{ 
ljb]zaf6 j:t' tyf ;]jf cfoft ug{ ;Sg] Joj:yf 
/x]sf] 5 . pQm Joj:yfaf6 ljb]zaf6 cfoft ul/g] 
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j:t' tyf ;]jfsf] e'QmfgL ;xh x'g'sf ;fy} u}/a}+lsª 
dfWoodaf6 x'g] e'QmfgL lg?T;flxt x'g] b]lvG5 . 

%= ljB'tLo Jofkf/sf] k|efjsf/L lgodg tyf 
ljsf; Pjd\ ljb]zL ljlgdo ;xhLs/0fsf 
;DaGwdf /x]sf ljBdfg ;d:of tyf r'gf}tLx¿ 

^= sf]/f]gf efO/;sf sf/0f ePsf] aGbfaGbLsf] 
;dodf gful/sx¿ 3/fo;L ;fdu|L vl/b 
ug{sf nflu 3/aflx/ lg:sg g;Sg', ;/sf/L 
lgb]{zg tyf :jf:Yo ;'/Iffsf dfkb08sf 
sf/0fn] ;j{;fwf/0fsf] 3/d} cfjZos 
;fdu|Lx¿ pknAw u/fpg] p2]Zon] ;}of+}sf] 
;+Vofdf ljB'tLo Jofkf/ ug]{ ;fO6x¿ v'Ng'sf 
;fy} ljB'tLo sf/f]af/df Jofks j[l4 ePsf] 
cj:yf /Xof] . o;/L sf/f]af/sf] ;+Vof a9\b} 
hfg' tyf pQm If]qsf] k|efjsf/L lgodg, 
lg/LIf0f, cg'udg tyf ;'kl/j]If0fsf nflu 
clwsf/;DkGg lgodgsf/L lgsfosf] pkl:ylt 
gx'g' tyf kof{Kt dfqfdf P]g sfg'gsf] th'{df 
gx'g'n] o; If]qdf ljljw ;d:of / r'gf}tLx¿ 
/x]sf] :ki6 x'G5 . o; If]qdf /x]sf ;d:of tyf 
r'gf}tLnfO{ b]xfoadf]lhd pNn]v ug{ ;lsG5 M–

· :ki6 sfg'gL tyf gLltut Joj:yfsf] cefj,

· clwsf/;DkGg lgofds lgsfo gx'g', ePsf 
lgofds lgsfox¿ klg k|efjsf/L gb]lvg',

· u|fxs 7Ug] k|j[lQsf] ljsf; x'g' tyf u'0f:t/ 
dfkg ug]{ s'g} cfwf/ gx'g',

· ljB'tLo Jofkf/ ug]{ sDkgLsf] cg'udg, 
lgodg tyf ;'kl/j]If0f gx'g',

· ;fdfgx¿sf] 8]lne/L ;dodf gx'g'sf ;fy} 
8]lne/L rfh{sf gfddf /sd c;'Ng',

· ljb]zL ;fdfgx¿ klg l8:Kn] u/]/ sf/f]af/ 
ug'{,

· ljb]zL ;fdfgsf] laqmLjfktsf] /sd ljb]zL 
n}hfgsf nflu cfjZos :ki6 Joj:yf 
gx'g'n] sf/f]af/df cGof}ntf ;[hgf b]lvg',

· lgodgsf/L lgsfox¿aLr ;dGjosf] cefj 
sfod /xg',

· ljB'tLo sf/f]af/ ug]{ sDkgLx¿ ;x/d'vL 
x'g',

· l8lh6n e'QmfgLdf ;d:of b]lvg' . 

&= ljB'tLo Jofkf/sf] k|efjsf/L lgodg tyf 
ljsf; Pjd\ ljb]zL ljlgdo ;xhLs/0fsf 
nflu ckgfpg'kg]{ /0fgLlt tyf pkfox¿

g]kfnsf] 7"nf] cgnfOg ;lkª ;fO6sf ;~rfns 
cd'g yfkf casf] kfFr jif{df ljsf; x'g] pBf]udf 
a}+lsª, xfO8«f]kl5 t];|f] 7"nf] ;]S6/sf] ¿kdf O{–sdz{ 
/xg] k|If]k0f ul//x]sf 5g . csf]{lt/ ljZjJofkL 
dxfdf/Lsf] ¿kdf km}lnPsf] sf]/f]gf efO/;sf] a9\bf] 
k|sf]kn] o; If]qdf emg\ 7"nf cj;/x¿ ;[hgf 
ul//x]sf] b]lvG5 . g]kfnsf] Oltxf;d} klxnf] k6s 
;/sf/L ;+:yfgn] ljB'tLo Jofkf/sf] dfWoodaf6 
cfˆgf ;/;fdfg laqmL ug{ ;'?cft ug'{n] o;sf] 
ckl/xfo{tf, k|efjsfl/tf tyf cfjZostfnfO{ 
emg\ a9fjf lbPsf] 5 . g]kfn /fi6« a}+saf6 hf/L 
ljB'tLo Jofkf/sf] sf/f]af/ ;+Vof / /sdn] klg 
o;sf] If]q tyf cfufdL ;DefjgfnfO{ phfu/ u/]sf] 
b]lvPsf] 5 . o;/L lbgfg'lbg ljsf; x'Fb} u/]sf] 
If]qnfO{ lgoldt, kf/bzL{ tyf Jojl:yt agfpgsf 
nflu o;sf] k|efjsf/L lgodg x'g' h?/L /x]sf] 5 . 
ljB'tLo Jofkf/sf] k|efjsf/L tyf Jojl:yt lgodg 
ug{sf nflu ckgfpg'kg]{ pkfox¿nfO{ b]xfoadf]lhd 
pNn]v ug{ ;lsG5 . 

· ljB'tLo Jofkf/sf] k|j{4g / ljsf; ug{sf nflu 
sfg'gL tyf gLltut Joj:yf ug'{kg]{M g]kfndf xfn 
;~rflnt ljB'tLo Jofkf/ ug]{ ;fO6x¿sf] 
;+Vof slt 5 eGg] olsg tYofÍ /x]sf] kfOFb}g . 
o; If]qnfO{ lgodg ug{sf nflu xfn;Dd s'g} 
sfg'gL ;+/rgfsf] ljsf; ePsf] b]lvFb}g . 
;xl/of Jo:t hLjgz}nL, k|ljlwsf] pRr k|of]u, 
j}slNks ;|f]tx¿sf] pknAwtf, 5gf]6sf] cj;/, 
u|fxssf] ljljlws[t ?lr tyf rfxgf h:tf 
sf/0fn] ljB'tLo Jofkf/sf] If]q lbgfg'lbg a9\b} 
uO/x]sf] b]lvG5 . o;/L b'|tt/ ¿kdf ljsf; 
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x'Fb} uO/x]sf] If]qsf] k|efjsf/L lgodg, lg/LIf0f, 
ljsf; tyf lj:tf/ ug{sf nflu k|efjsf/L 
sfg'gsf] lgdf{0f tyf ;f]sf] sfof{Gjogsf nflu 
gLltut Joj:yfx¿ tTsfn ug'{kg]{ b]lvG5 . 

· clwsf/;DkGg lgodgsf/L lgsfo :yfkgf ug'{kg]{M 
ljZj ljB'tLo Jofkf/sf] jflif{s j[l4b/ cf};tdf 
@) k|ltzt /x]sf] 5 eg] l5d]sL d'n's ef/tdf 
o:tf] j[l4b/ sl/a #@ k|ltzteGbf dfly /x]sf] 
5 . o;} u/L, ljZjsf] cu|0fL cy{tGqsf] ¿kdf 
/x]sf] rLgdf o:tf] j[l4b/ jflif{s #& k|ltztsf] 
xf/fxf/Ldf /x]sf] b]lvG5 . ljZjJofkL ¿kdf 
km}lnPsf] sf]/f]gf efO/;sf sf/0f clwsf+z 
dflg;x¿ 3/d} aGbfaGbLsf] l:yltdf /x]sf 
sf/0fn] klg o;sf] dxTjnfO{ emg\ a9fPsf] 
b]lvG5 . g]kfnsf] kl/k|]Iodf ljz]ifu/L ;x/L 
If]qdf o;sf] k|of]un] Jofkstf kfPsf] ;xh} 
cg'dfg ug{ ;lsG5 . o;y{, o; If]qsf] 
k|efjsf/L ¿kdf lgodg, cg'udg, lg/LIf0f, 
ljsf; / lj:tf/ ug{sf nflu clwsf/;DkGg 
lgodgsf/L lgsfosf] :yfkgf ug'{kg]{ b]lvG5 . 

· ;]jfsf] u'0f:t/Lotf tyf ljZj;lgotfdf clej[l4 
Nofpg'kg]{M g]kfndf ;~rflnt ljB'tLo Jofkf/ 
sDkgLsf] ;]jfsf] :t/ sdhf]/ x'g'sf ;fy} 
k|efjsf/L /x]sf] kfOFb}g . c8{/ u/]sf] s]xL 
lbgkl5 ;fdfg pknAw gePsf], Pp6f ;fdfgsf] 
;§f cs}{ a|f08 / u'0f:t/sf] ;fdfg 8]lne/L 
ePsf], j:t'sf] d"No sDkgLlkR5] km/skm/s 
pNn]v ePsf], k|lta4tf hgfOPsf] ;dodf 
;fdfg 8]lne/L gePsf], 5gf]6sf] cj;/ k|fKt 
gx'g] h:tf ;d:ofn] ;]jfsf] u'0f:t/Lotf 
tyf ljZj;gLotfdf x|f; cfPsf] 5 . o;y{, 
ljB'tLo Jofkf/ ug]{ sDkgLn] cfˆgf] ;]jfnfO{ 
r':t, b'?:t, l56f], 5l/tf], kf/bzL{ agfO{ ;]jfsf] 
u'0f:t/ a9fO{ ljZj;gLo x'g l;Sg'kg]{ b]lvG5 . 

· ljB'tLo Jofkf/ ug]{ sDkgLsf] kx'Fr lj:tf/ ug'{kg]{M 
sf7df8f+} pkTosfsf d'Vod'Vo rf]sdf ;xsf/L 
;+:yf;/x ljB'tLo Jofkf/ sDkgLx¿sf] ;+Vof 

tLj| ¿kdf al9/x]sf] b]lvG5 . o;/L ljB'tLo 
¿kdf Jofkf/ ug]{ sDkgLsf] pkl:ylt ;x/df 
dfq s]lGb|t x'Fbf c:j:y k|lt:kwf{ x'g] ePsf]n] 
ljleGg k|sf/sf 7uLsf 36gfx¿ x'g] u/]sf 
b]lvG5g\ . o;y{, ljB'tLo Jofkf/ sDkgLnfO{ 
ljleGg ;x'lnot lbO{ u|fdL0f e]u;Dd k'Ug]] 
jftfj/0fsf] ljsf; ug'{kg]{ b]lvG5 . o;f] ugf{n] 
u|fdL0f pTkfbgsf] ahf/Ls/0f ;xh x'g'sf ;fy} 
pBdzLntfsf] ljsf; eO{ cfoft sd ug{df 
6]jf k'Ug hfG5 . 

· cfk"lt{ Joj:yfkgdf ;+nUg ;/sf/L ;+:yfgnfO{ 
ljB'tLo Jofkf/sf] dfWoodaf6 sf/f]af/ ug{ 
k|f]T;flxt ug'{kg]{M g]kfndf /x]sf #& j6f 
;+:yfgdWo] cfk"lt{ Joj:yfkg;Fu ;DalGwt 
;+:yfg h:t} vfB Joj:yf tyf Jofkf/ sDkgL 
lnld6]8, s[lif ;fdu|L sDkgL lnld6]8, g]kfn 
cf}iflw lnld6]8, b'Uw ljsf; ;+:yfg h:tf 
lgsfon] cfˆgf pTkfbgnfO{ ljB'tLo Jofkf/ 
sDkgL;Fusf] ;xsfo{df laqmL ljt/0f ug]{ 
sfo{sf] ;'?cft ug'{kb{5 . o;sf] ;'?cft:j¿k 
vfB Joj:yf tyf Jofkf/ sDkgLn] ;:tf]l8n;Fu 
;xsfo{ ul/;s]sf] cj:yf 5 . g]kfn ;/sf/n] 
;fj{hlgs ;+:yfgaf6 x'g] cfk"lt{ ;]jfnfO{ 
ljB'tLo ¿kdf cl3 a9fpgsf nflu cfjZos 
Joj:yf ug'{kg]{ b]lvG5 . 

· ljB'tLo Jofkf/ sDkgLsf] sfo{If]q lj:tf/ ug{ kxn 
ug'{kg]{M xfn g]kfndf ;~rflnt clwsf+z cgnfOg 
;fO6x¿ ljif]z u/L 3/fo;L cfjZostfsf 
v'b|f j:t'x¿, O{n]S6«f]lgS;sf ljleGg ;fdfgx¿, 
t/sf/L, kmnkm"n tyf nQfsk8fsf] Jofkf/df 
s]lGb|t 5g\ . ltgsf] sfo{If]q ;Lldt /x]sf] 
b]lvPsf] 5 . o:tf sDkgLsf] sfo{If]qnfO{ yk 
lj:tf/ u/L lgdf{0f ;fdu|Lx¿, d]l8sn pks/0f 
tyf yf]s laqmLnfO{ klg k|fyldstf lbg'kg]{ 
b]lvPsf] 5 . h;sf dfWoodaf6 u|fxsn] 3/d} 
a;]/ cfkm"nfO{ cfjZos ;Dk"0f{ ;fdu|Lx¿ 
k|lt:kwf{Tds d"Nodf k|fKt ug]{ cj;/ k|fKt ug{ 
;S5g\ . 
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· /fli6«o tyf cGt/f{li6«o c;n cEof;sf] k|of]udf 
k|f]T;fxg ug'{kg]{M ljZjsf k|d'v pBf]usf] ¿kdf 
ljsf; eO/x]sf O{–sd{zdf ljleGg gofFgofF 
k|of]ux¿ eO/x]sf 5g\ . h;sf] dfWodaf6 
u|fxsn] ;:tf] d"Nodf u'0f:t/Lo ;fdu|L 3/d} 
k|fKt ug{ ;S5g\ . o;/L ljZj ahf/df ljsf; 
eO/x]sf cfw'lgs tyf c;n cEof;sf] l;sf] 
tyf cg';/0f ug{sf nflu g]kfnL sDkgLnfO{ 
k|]l/t ug'{kb{5 . k|ToIf j}b]lzs nufgL tyf 
k|ljlw x:tfGt/0fsf] dfWoodaf6 ljZjsf k|Voft 
O{–sdz{ sDkgLnfO{ g]kfn leœofO nufgL ug]{ 
jftfj/0fsf] ;[hgf ug'{kg]{ b]lvG5 . 

· ljb]zL ljlgdo ;xhLs/0fnfO{ yk k|efjsf/L 
agfpg'kg]{M ljB'tLo Jofkf/sf] If]q :jb]zleq 
dfq ;Lldt geOsg ljZj ahf/df k|j]z 
ug'{sf] k|ToIf k|efj ljb]zL ljlgdo ;l~rltdf 
kg]{ b]lvG5 . o:tf sf/f]af/sf nflu cfjZos 
ljb]zL ljlgdosf] ;xhLs/0f ug{ l9nf] ugf{n] 
cgf}krfl/s If]qdf x'g] sf/f]af/nfO{ emg\ a9fjf 
lbg] ;Defjgf /xg] x'Fbf g]kfn /fi6« a}+sn] o;sf] 
k|efjsf/L Joj:yfkgsf nflu cfjZos gLlt 

th'{df ug'{sf ;fy} k|efjsf/L cg'udg tyf 
;'kl/j]If0fsf] ;+/rgf lgdf{0f ug'{kg]{ b]lvG5 . 

*= lgisif{ M

cfhsf] o'u ljZjJofkLs/0f, ;"rgf k|ljlw, k|ljlwsf] 
x:tfGt/0f, ;Ldf/lxt e"d08nLs/0fsf] o'u ePsfn] 
ljZjdf ljsf; ePsf gofFgofF k|ljlwsf] cg';/0f 
u/L u|fxs ;Gt'li6 ;[hgf ug'{ cfhsf] cfjZostf 
xf] . o;sf] ljsf;sf nflu k|efjsf/L lgodg tyf 
lg/LIf0f ug'{kg]{5 . h;sf nflu Jojl:yt tyf 
cfw'lgs sfg'gL, gLltut, ;+:yfut, ;+/rgfut, 
k|lqmofut, k4ltut ;+/rgfsf] ljsf;sf nflu 
;/sf/ tyf ;DalGwt lgsfosf] a]n}df Wofg hfg' 
cfjZos eO;s]sf] 5 . 

;Gbe{ ;fdu|L
· cfly{s ;j]{If0f @)&^÷&& tyf cfly{s jif{ 

@)&&÷&* sf] ah]6 jStJo
· cf=j=@)&&÷&* sf] df}lb|s gLlt tyf 

lgb]{zgx¿
· ljB'tLo Jofkf/sf] ljsf; / pkof]u;DaGwL 

/fli6«o /0fgLlt, @)&^

***
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ljifo k|j]z

k/Dk/fut ¿kdf j:t' ljlgdo k|0ffnL / kd{ 
;f6f;f6af6 ljsf; x'Fb} cfPsf] xfd|f] ljlgdo 
k4ltdf k'/ftTjljb\n] ltnf}/fsf]6sf] pTvggsf 
qmddf k|fKt u/]sf k|yd ztfAbLsf ;fy;fy} 
kfrf}F–5}6f}F ztfAbL;Ddsf l;Ssfsf] k|df0fLs/0fn] 
sf/f]af/sf] e'QmfgLsf] ljsf;qmdnfO{ phfu/ ug{ 
;xof]u k'¥ofPsf] 5 . ljleGg sfnv08sf /fhf–
dxf/fhfx¿sf] zf;g cjlwdf 6sdf/L ul/Psf 
l;Ssf, 5flkPsf gf]6 x'b} a}+lsª k|0ffnLsf] pbo;Fu} 
cfw'lgs k|ljlwåf/f d'lb|t a}+s gf]6x¿n] xfd|f] 
ljlgdo k|0ffnLnfO{ ;xh agfPsf 5g\ .

e'QmfgL k|0ffnL eGgfn] e'QmfgL tyf km:of]{6 
P]g, @)&% df pNn]v eP e}Fm e'QmfgL pks/0fsf] 
dfWodaf6 ;]jfu|fxL, ;+:yf jf a}+saLr x'g] 
e'QmfgL, ;dfzf]wg jf km:of]{6 sfo{sf ;fy} 
h'g;'s} k|sf/sf] /sdfGt/nfO{ ;xhLs/0f ug]{ 
pks/0f, k4lt, gLltut Joj:yf / ;f] sf/f]af/df 
cfa4 x'g] kIfx¿;d]tnfO{ ;d]6\g] u/L AofÍ km/ 
OG6/g];gn ;]6nd]G6n] kl/eflift u/]sf] 5 . sfuhL 
gf]6 / l;Ssf dfqsf] dfWodaf6 ljlgdo ubf{sf] 
sfnv08df …e'QmfgL k|0ffnLÚ eGg] zAbfjnL vf;} 
nf]slk|o gePsf sf/0f klg x'g ;S5 rngrNtLsf] 
efiffdf e'QmfgL k|0ffnL eGgfn] s]jn sfuhL 
d'b|f/lxt cfw'lgs e'QmfgL ;]jf k|bfg ug]{ ;+:yf / 
k|ljlwnfO{ dfq a'‰g] ul/Psf] 5 .

…e'QmfgL pks/0fÚ eGgfn] e'QmfgL sf/f]af/ 
;DkGg ug{ k|of]u x'g] sfuhL jf sfuh/lxt -ljB'tLo_ 
dfWodnfO{ a'lemG5 . cfw'lgs e'QmfgL k|0ffnLsf] 
ljsf;, lj:tf/ tyf lgodg ug{ ag]sf] e'QmfgL tyf 
km:of]{6 P]g, @)&% df kl/eflift r]sb]lv cfw'lgs 

e'QmfgL pks/0fsf ¿kdf df]afOn÷OG6/g]6 a}+lsª 
/ O–dgL -jfn]6_ nufotsf pks/0fsf af/]df o; 
n]vdf rrf{ ul/Psf] 5 .

ljB'tLo e'QmfgLsf nflu /fli6«o÷cGt/f{li6«o 
ahf/df nf]slk|o ePsf s]xL e'QmfgL pks/0fx¿ 
o; k|sf/ /x]sf 5g\ . 

-s_  ljB'tLo jfn]6 / O–dgL

 ljB'tLo jfn]6 -O–jfn]6_ eGgfn] clu|d ¿kdf 
/sd hDdf -nf]8_ u/L ljB'tLo dfWodaf6 
e'QmfgL ug{ k|of]u x'g] e'QmfgL pks/0f xf] . 
xfdLn] af]Sg] k;{ -jfn]6÷y}nL_ df hDdf u/]sf] 
/sd em}F ljB'tLo jfn]6df /x]sf] /sd vr{ 
ug]{ / jfn]6 vfnL jf /sd ck'u ePkl5 k'gM 
nf]8 u/L k|of]u ug{ ldNg] Joj:yf /x]sf] x'G5 . 
xfdLn] df]afOn÷OG6/g]6 a}+lsª k|0ffnL jf ;]jf 
k|bfosåf/f lgo'Qm Ph]G6÷;aPh]G6dfk{mt jf 
s'g} a}+sdf ef}r/ e/L sfpG6/df k]z u/]/ 
e'QmfgL ;]jf k|bfossf] tf]lsPsf] vftfdf 
/sd hDdf u/]kl5 ;]jf k|bfosn] xfd|f] jfn]6 
vftfdf O–dgL nf]8 ul/lbG5g\ . sltko d'n's 
/ k|0ffnLdf xfdLn] k;{df gubsf cnfjf 
e'QmfgL sf8{ /fv] e}Fm O–jfn]6df klg cfk"m;Fu 
/x]sf] e'QmfgL sf8{, a}+s vftf;d]t lnÍ u/L 
e'QmfgL sf/f]af/ ubf{ ;f]em} tL sf8{ jf a}+s 
vftfsf] /sd vr{ ug]{ u/L e'QmfgL sf/f]af/ ug{ 
;lsg] ;'ljwf /x]sf] x'G5 . g]kfndf ;~rflnt 
clwsf+z e'QmfgL ;]jf k|bfos ;+:yfn] ljB'tLo 
jfn]6 pks/0fnfO{ k|d'v e'QmfgL pks/0fsf 
¿kdf ljsf; / lj:tf/ u/]sf 5g\ . xfd|f] 
jfn]]6df nf]8 ul/Psf] /sdnfO{ ljB'tLo k};f 
-O–dgL_ elgG5 . sltko d'n'sdf lghL 

ljB'tLo e'QmfgLsf pks/0fx¿

* ;xfos lgb]{zs, g]kfn /fi6« a}+s

 lagf]b ahufO{{*
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If]qåf/f k|jl4{t dfq geO{ s]Gb|Lo a}+sn] 
cfˆg} ljB'tLo jfn]6 hf/L u/L s]Gb|Lo a}+s 
k|jl4{t ljB'tLo d'b||f (Central Bank Digital 
Currency - CBDC) ;d]t k/LIf0f ul//x]sf 
5g\ . CBDC sf] k|of]un] cy{tGqdf sfuhL 
gf]6sf] 5kfO{ / k|rngnfO{ sd ug]{ dfq xf]Og 
cfw'lgs sDKo'6/ k|ljlw / ;'/Iff k|ljlwsf] 
pkef]udfkm{t ljlgdo k|0ffnLsf] kl/efiff g} 
kl/is[t ug]{ ck]Iff ul/Psf] 5 .

-v_  r]s / -:jrflnt_ ;dfzf]wg u[x

 e'QmfgLsf nflu ;b:o a}+s tyf ljQLo 
;+:yfx¿df k]z ePsf r]s / ljlgdo kqx¿ 
;Íng u/L ;f]df plNnlvt /sdsf cfwf/df 
to ePsf] v'b /sd dfq k/:k/df cfbfgk|bfg 
x'g] u/L Joj:yf ul/Psf] k|0ffnLnfO{ ;dfzf]wg 
u[x -lSnol/ª xfp;_ elgG5 . o;/L ;dfzf]wg 
ubf{ hlt;'s} j6f r]s÷sf/f]af/x¿ eP tfklg 
s'g} b'O{ ;+:yfx¿aLr s]jn Pp6f -Ps ;b:o 
;+:yfn] csf]{ ;+:yfnfO{ ltg]{÷lng]_ dfq 
sf/f]af/ x'G5 . o:tf] v'b sf/f]af/sf] ldnfg 
klg ;fdfGotof s]Gb|Lo a}+sdf /x]sf] ;b:o 
;+:yfsf] vftfdf x'g] u/L Joj:yf ul/Psf] 
x'G5 . olb ;b:o ;+:yfdf k]z ePsf] r]s 
tyf ljlgdo kqx¿ ef}lts ¿kdf rnfg 
(Forward) gu/L s]jn ljB'tLo k|lt -:Sofg 
slk_ dfq k|0ffnLdfkm{t ;DalGwt ;+:yfdf 
k]z ul/G5 eg] To:tf] k|0ffnLnfO{ r]s 6«Í];g 
k|0ffnL (Cheque Truncation System) elgG5 . 
g]kfndf k|of]u ul/Psf] r]s 6«Í];g k|0ffnL 
nfO{ Electronic Cheque Clearing (ECC) 
sf] gfdn] lrlgG5 . xfn ;+;f/e/ k|rlnt 
clwsf+z ;dfzf]wg u[xn] r]s 6«Í];g k4lt g} 
cjnDag ub{5g\ . cfw'lgs ljQLo k|0ffnLdf 
;dfzf]wg u[xn] s]jn r]s / ljlgdokqsf] 
dfq ;]6nd]G6 gu/L ljB'tLo cGt/a}+s 
e'QmfgL (Interbank Payment-IPS) sf/f]af/sf] 
;d]t v'b e'QmfgL kf]lh;gnfO{ ;dfzf]wg 
ub{5g\ . g]kfndf ljB'tLo r]s lSnol/ª tyf 
cGt/a}+s /sdfGt/sf] ;dfzf]wg g]kfn 

lSnol/ª xfp;n] ub}{ cfPsf] 5 eg] o; 
;+:yfn] ljsf; / lj:tf/ u/]sf] v'b|f -;fgf] 
d"No÷/sdsf]_ e'QmfgL k|0ffnLaf6 pTkGg x'g] 
v'b kf]lh;g klg cf/6LhLP; k|0ffnLdfkm{t 
g]kfn /fi6« a}+sdf /x]sf] a}+s ljQLo ;+:yfsf] 
vftfdf 8]la6 jf qm]l86 u/L km:of]{6 ub{5 .

-u_  jfo/ 6«fG;km/ / l:jˆ6

 jfo/ 6«fG;km/ eGgfn] ;b:o ;+:yfx¿sf] 
;~hfnleq ljB'tLo dfWodaf6 /sdfGt/ 
ug]{ k|0ffnL xf] . o; k|0ffnLdfkm{t /sdfGt/ 
ubf{ e'QmfgL ug]{ JolQm÷;+:yfn] /sd k|fKt 
ug]{ JolQm÷;+:yfsf] gfd, vftf gDa/ / /sd 
olsg u/L cfˆgf] a}+sdfkm{t e'QmfgL cfb]z 
lbg] ub{5 . tTsfnLg ;do (Realtime) df 
jf l9nf] u/L (Diff ered) Psd'i6 (Batch) df 
sf/f]af/ ;DkGg ug]{ jfo/ 6«fG;km/ ljB'tLo 
cGt/a}+s e'QmfgLnfO{ kl/eflift ug]{ ;femf 
zAbfjnL xf] . ;+o'Qm /fHo cd]l/sfdf l/on 
6fOd u|; ;]6nd]G6 h:t} ;]jf k|bfg ug]{ 
u/L km]8 jfo/ ;~rfngdf /x]sf] 5 . jfo/ 
6«fG;km/dfkm{t /fli6«o tyf cGt/f{li6«o a}+s 
ljQLo ;+:yfsf] ;~hfn tof/ u/L cGt/a}+s 
e'QmfgL ul/G5 . o;/L x'g] e'QmfgL tTsfnLg 
;dod} jf s]xL ;do÷lbgkl5 dfq k|fKt 
x'g] u/L ;~rflnt x'g ;S5 . jfo/ 6«fG;km/ 
eGgfn] cfGtl/s a}+sx¿aLrsf] /sdfGt/ dfq 
geO{ cGt/f{li6«o ¿kdf x'g] ljk]|if0f;d]tnfO{ 
a'emfpF5 . cGt/f{li6«o jfo/ 6«fG;km/ ;]jf 
pknAw u/fpg] ljleGg ljk]|if0f sDkgLx¿ h:t} 
l:jˆ6 (Society for Worldwide Interbank 
Financial Telecommunications) klg 
;+;f/e/sf @)) eGbf a9L d'n'ssf !!,))) 
eGbf w]/} ;b:o a}+s tyf ljQLo ;+:yfx¿ 
cfa4 ePsf] cGt/a}+s ;Dks{ ;~hfn xf] . 
l:jˆ6dfkm{t e'QmfgL cfb]z k|]if0f tyf k|fKt 
ug{ Ps ljlzi6Ls[t ;ˆ6j]o/ k"jf{wf/, a}+s 
sf]8 (Bank Identifi cation Code- BIC) tyf 
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Communication Message Format sf] k|of]u 
x'G5 . l:jˆ6n] k|of]u ug]{ Message Format g} 
cjnDag ug]{ u/L ;+;f/e/sf ljleGg ljQLo 
k|0ffnLdf sf/f]af/ / ljQLo ljj/0f cfbfgk|bfg 
ug]{ k|ljlwsf] ljsf; ePsf sf/0f klg l:jˆ6 
cGt/f{li6«o:t/df ljB'tLo e'QmfgLsf] cleGg 
cË aGg k'u]sf] 5 .

-3_  cGt/a}+s e'QmfgL k|0ffnL

 s'g} Ps k|0ffnL÷;~hfnleqsf ;b:o a}+s 
tyf ljQLo ;+:yfaLr /sdfGt/ ug{ nf]slk|o 
cGt/a}+s e'QmfgL k|0ffnL jfo/ 6«fG;km/s} 
Pp6f ¿k eP tfklg g]kfndf cGt/a}+s 
e'QmfgL k|0ffnLsf] gfdaf6 k|of]u ePsf] x'gfn] 
o;sf] cnUu} rrf{ ug{ h?/L 5 . g]kfndf 
e'QmfgL k|0ffnL ;~rfnssf] cg'dltkq k|fKt 
u/]sf ;+:yfn] Ohfhtkq k|fKt u/]sf a}+s 
tyf ljQLo ;+:yfnfO{ cfˆgf] ;~hfndf cfa4 
u/L ;b:o ;+:yfsf] Core Banking System 
(CBS) ;Dd :jrflnt ¿kdf sf/f]af/ k|ljli6 
ug]{ ;ˆ6j]o/ k"jf{wf/ h8fg u/L e'QmfgL 
sf/f]af/ ;DkGg ug{ ljsf; / lj:tf/ u/]sf] 
k|0ffnL g} cGt/a}+s e'QmfgL k|0ffnLsf] ¿kdf 
k|of]u eO/x]sf] 5 . g]kfnL ahf/df d'VotM 
g]kfn lSnol/ª xfp; lnld6]8n] Interbank 
Payment System (IPS) tyf kmf]g–k] k]d]G6 
;le{; lnld6]8n] Interbank Fund Transfer 
(IBFT) sf] gfdaf6 k|j4{g u/]sf] cGt/a}+s 
e'QmfgL k|0ffnL] ;~rfnssf] 5'§} df]afOn jf 
j]a Kn]6kmd{dfk{mt / a}+s tyf ljQLo ;+:yfsf] 
df]afOn, OG6/g]6 a}+lsª k|0ffnLd} PsLs[t u/]/ 
;~rfng eO/x]sf] 5 . s'g} lglZrt cjlwdf 
ePsf cGt/a}+s e'QmfgL sf/f]af/df ljleGg 
a}+s tyf ljQLo ;+:yfsf u|fxsx¿sf] vftfdf 
/sd 8]la6÷qm]l86 x'g] / o;sf] km:of]{6sf 
nflu Ps a}+s / csf]{ a}{saLrdf k/:k/df 
n]gb]g ug'{kg]{ v'b /sdnfO{ e'QmfgL k|0ffnL 
;~rfnsn] s'g} Ps ;]6nd]G6 a}+sdf ;Dk"0f{ 
;b:o ;+:yfsf nflu vf]n]sf] vftfdf Psd'i6 

¿kdf v'b /sdsf] 8]la6 jf qm]l86 k|ljli6 u/L 
km:of]{6 ug]{ ub{5 . 

-ª_  ljB'tLo e'QmfgL sf8{

 u|fxssf] vftf /x]sf] a}+s tyf ljQLo ;+:yf jf 
e'QmfgL ;]jf k|bfos ;+:yfåf/f hf/L eO{ wf/sn] 
cfˆgf] vftfsf] /sd ljB'tLo dfWodaf6 vr{ 
jf /sdfGt/ ug{ k|of]u x'g] ljleGg k|sf/sf 
e'QmfgL sf8{x¿ ;+;f/e/ nf]slk|o 5g\ . 
e'QmfgL sf8{dWo] 8]la6 sf8{ -P6LPd sf8{_, 
qm]l86 sf8{, lk|k]8 sf8{ g]kfnL ahf/df a9L 
k|of]udf /x]sf 5g\ . 8]la6 sf8{nfO{ u|fxssf] 
art vftf;Fu lnÍ u/L u|fxsn] P6LPddfkm{t 
/sd lemSbf, Point of Sale (POS) d]l;gdfkm{t 
dr]{G6nfO{ e'QmfgL ubf{, Online/e-Commerce 
e'QmfgL ubf{ jf ;f] sf8{dfkm{t s'g} k|sf/sf] 
/sdfGt/ ubf{ ;Lw} u|fxssf] art vftfdf 
/x]sf] /sd s§f x'g] Joj:yf ul/Psf] x'G5 . To;} 
u/L qm]l86 sf8{dfkm{t x'g] sf/f]af/df a}+s tyf 
ljQLo ;+:yfdf ;f] u|fxssf] nflu vf]lnPsf] 
cf]e/8«fˆ6 k|s[ltsf] vftfaf6 /sd s§f eO{ 
shf{ ;'ljwfsf] ¿kdf ltg'{kg]{ /sdsf] ¿kdf 
hgfOPsf] x'G5 . ;f] /sd lgwf{l/t ;doleq 
e''QmfgL ubf{ s'g} cltl/Qm z'Ns nfUb}g eg] ;f] 
;dofjlwkZrft\ Aofh÷xh{gf nfUg] x'G5 . s'g} 
a}+s tyf ljQLo ;+:yfdf vftf /x]sf jf g/x]sf 
u|fxssf] cg'/f]wadf]lhd s'g} lglZrt /sd 
clu|d e'QmfgL lnO{ lgwf{l/t ;Ldf;Ddsf] /sd 
vr{÷/sdfGt/ ug{ ldNg] u/L nf]8 ul/Psf] 
sf8{ lk|k]8 sf8{ xf] . o:tf] sf8{ :jb]zL jf 
h'g;''s} ljb]zL d'b|fdf klg hf/L x'g ;S5 . b]z 
aflx/ -ljb]zL d'b|fdf_ e'QmfgL ug{ ldNg]] u/L 
hf/L ePsf lk|k]8 sf8{nfO{ 6«fen;{ sf8{ klg 
elgG5 .
 plNnlvt sf8{x¿df wf/0f ug]{ u|fxssf] 
klxrfg;DaGeL ljj/0fx¿ Magnetic Strip 
jf Chip jf Radio Frequency ID (RFID) 
df e08f/ ul/Psf] x'G5 . Magnetic Strip sf] 
ljj/0f P6LPd d]l;g jf POS d]l;gdf Swipe 
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dfq u/]/ sf/f]af/ ug{ ;lsG5 eg] Chip df 
cfwfl/t sf8{nfO{ sf/f]af/ cjlwe/ d]l;gd} 
/fVg'k5{ . t/ RFID df cfwfl/t Contactless 
sf8{nfO{ e'QmfgL ug{ d]l;gsf] glhs} n}hfFbf 
dfq klg sf8{df /x]sf] u|fxs klxrfg;DaGwL 
ljj/0f d]l;gn] k|fKt ug{ ;S5 / e'QmfgL 
sf/f]af/ ;DkGg ug{ ;lsG5 . Contactless 
Card df sf8{ / d]l;gaLr ljj/0f cfbfgk|bfg 
ug{ Near Field Communication (NFC) 
k|ljlw;d]t k|of]u x'g;Sg] sf/0f Contactless 
Card NFC Card sf] ¿kdf klg kl/lrt 5 . 
Contactless Card sf] k|of]u ;xh / k|efjsf/L 
agfpg ;fgf] d"Nosf] e'QmfgL ubf{ u|fxsn] lkg 
sf]8;d]t xfNg' gkg]{ u/L Joj:yf ul/Psf] 
x'G5 .

-r_ df]afOn, OG6/g]6 / P;PdP; a}+lsª

 u|fxssf] vftf /x]sf] a}+s tyf ljQLo ;+:yfn] 
k|bfg ug]{ df]afOn PlKns];g -Pk_ jf OG6/g]6 
k|0ffnLdfkm{t cfˆgf] vftfdf /x]sf] /sd vr{ 
u/L e'QmfgL sf/f]af/ jf /sdfGt/ ug]{ ;'ljwf 
df]afOn÷OG6/g]6 a}+lsª k|0ffnLdf /x]sf] x'G5 . 
df]afOn PlKns];g k|of]u u/L ul/g] ljB'tLo 
ljQLo ;]jfnfO{ df]afOn a}+lsª elgG5 eg] 
:df6{ kmf]g jf sDKo'6/sf] a|fph/dfkm{t ;]jf 
k|bfossf] j]a;fO6df nu Og u/L pkef]u 
ul/g] ;]jfnfO{ OG6/g]6 a}+lsª elgPsf] 5 . 
:df6{ kmf]gdf OG:6n u/L k|of]u x'g] df]afOn 
Pk;Ddsf] ;xh kx'Fr / kmf]g x/fpg] jf rf]/L eO{ 
unt JolQm;Dd a}+s vftfsf] kxF'r k'Ug] sf/0f 
o;nfO{ OG6/g]6 a+}lsªsf] t'ngfdf hf]lvdo'Qm 
dflgPsf] x'gfn] df]afOn Pkdf pknAw ;'ljwf 
/ e'QmfgLsf] l;df OG6/g]6 a}+lsªsf] t'ngfdf 
;Lldt /x]sf] kfOG5 . a}+lsª tyf e'QmfgL 
k|ljlwnfO{ sf/f]af/sf] lgb]{zg Short Message 
Service (SMS) dfkm{t k|]if0f u/L hfgsf/L 
cfbfgk|bfg tyf sf/f]af/ ug]{ k|ljlwnfO{ 
P;PdP; a}+lsª elgG5 . :df6{ kmf]gafx]s 
cGo ;fwf/0f df]afOn kmf]gdf klg k|of]u ug{ 

;lsg] P;PdP; a}+lsª ;]jf e'QmfgL jf 
/sdfGt/sf nflu la/n} k|of]u eP tfklg 
hfgsf/L÷;"rgf cfbfgk|bfgsf nflu lgoldt 
k|of]u x'G5 . P;PdP; a}+lsªdfkm{t u|fxsn] 
cfˆgf] a}+s÷jfn]6 vftfdf ePsf] df}Hbft hfFr 
ug]{, vftfdf x'g] hDdf -qm]l86_ jf vr{ -8]la6_ 
sf/f]af/sf] ;"rgf k|fKt ug]{, One Time 
Password k|fKt u/L s'g} sf/f]af/ ;DkGg 
ug]{, vftf lgliqmo ug]{, r]sa's cg'/f]w ug]{, 
r]s e'QmfgL /f]Sg]nufotsf] ;]jf pkef]u ug{ 
;Sb5 .
 P;PdP; ;]jf k|of]u u/L a}+s vftfdfk{mt 
g} e'QmfgL sf/f]af/ ug'{ hf]lvdo'Qm x'gfn] vf;} 
k|of]udf g/x] tfklg yf]/} dfq /sd /fvL k|of]u 
ul/g] O–jfn]6df /x]sf] /sd vr{ u/L df]afOn 
l/rfh{ ug]{, csf]{ u|fxssf] vftfdf /sdfGt/ 
ug]{nufotsf s]xL ;Lldt ;]jfx¿ e'QmfgL ;]jf 
k|bfosn] k|bfg u/]sf] kfOG5 . P;PdP;dfkm{t 
sf/f]af/ lgb]{zg lbFbf s'g} lglZrt 9fFrf 
(Syntax) df sf/f]af/sf] k|s[lt -l/rfh{ jf 
/sdfGt/ jf ljn e'QmfgL cflb_ / /sd pNn]v 
u/L ;DalGwt ;]jf k|bfosn] tf]s]sf] gDa/df 
P;PdP; k7fO{ e'QmfgL ug{ ;lsG5 .

-5_  So"cf/ sf]8

 s'g} klg e'QmfgL sf/f]af/ jf /sdfGt/ 
ug{ cfjZos kg]{ ljj/0fx¿ h:t}Ù a}+s jf 
jfn]6sf] gfd, vftfjfnfsf] gfd, vftf gDa/ 
-jf ;f] ljj/0f Retrieve ug{ ;lsg] u/L ;]jf 
k|bfosåf/f pknAw u/fOPsf] Identifi cation 
Code / j}slNks ¿kdf sf/f]af/ /sd;d]tsf] 
ljj/0f /flvPsf] So"cf/ sf]8 -lrq_ :df6{ 
kmf]gdfkm{t :Sofg ug]{ / e'QmfgL ug]{ k4lt 
So"cf/df cfwfl/t e'QmfgL k|0ffnL xf] . So"cf/ 
sf]8df /x]sf] ljj/0f cfFvfn] k9\g g;lsg] 
t/ df]afOn kmf]g tyf So"cf/ sf]8 l/8/ 
pks/0faf6 5f]6f] cjlw d} p4/0f ug{ ;lsg] 
x'gfn] ;f]xL ljj/0fsf] cfwf/df e'QmfgL 
sf/f]af/ cufl8 a9fpg ;lsG5 . So"cf/ 
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sf]8df 7"nf] dfqfdf ljj/0f e08f/0f ug{;Sg]] 
Ifdtf ePsf], sfuhdf lk|G6 ul/Psf] dfq 
geO{ df]afOn jf sDKo'6/sf] l:qmgaf6 lrq 
-sf]8_ ;Lw} :Sofg ug{ ;lsg] Ifdtf, So"cf/sf] 
;fgf]ltgf] v08 d]l6P jf RofltP klg afFsL 
v08af6 ljj/0f lgsfNg ;lsg], Go"g z'Nsdf 
h8fg ug{ ;lsg] / g5f]Osg sf/f]af/ ug{ 
;lsg]nufotsf ljljw kmfObfn] ubf{ o;sf] 
Jofks lj:tf/ x'Fb} u/]sf] 5 . So"cf/dfk{mt x'g] 
sf/f]af/df e'QmfgL PlKns];g;Dd /sd k|fKt 
ug]{sf] ljj/0f k|ljli6 ug]{ tl/sf dfq km/s 
x'G5, ;f] ljj/0f e'QmfgL pks/0f÷Pkn] k|fKt 
u/]kl5sf] afFsL sfo{ ;~rfng k|lqmof lgoldt 
df]afOn a}+lsª jf jfn]6 e'QmfgL h:t} u/L 
cufl8 a9\g] x'Fbf u|fxssf] cg'ejsf lx;fan] 
leGg /x] tfklg k|fljlws ¿kdf o;nfO{ leGg 
e'QmfgL pks/0fdf g/fVg klg ;lsG5 .

-h_  l/on 6fOd u|; ;]6nd]G6 -cf/6LhLP;_

 cf/6LhLP; k|0ffnL eGgfn] s'g} klg b'O{ a}+s 
tyf ljQLo ;+:yfaLr /sdfGt/ tyf lwtf]kqsf] 
x:tfGt/0f sf/f]af/ PsPs ub}{ tTsfnLg 
;dod} km:of]{6 ug]{ k|0ffnLnfO{ a'lemG5 . ljB'tLo 
e'QmfgL sf/f]af/df cf/6LhLP; k|0ffnL eGgfn] 
lSnol/ª xfp;dfkm{t x'g] v'b sf/f]af/df 
cfwfl/t km:of]{6 ljk/Lt x/]s sf/f]af/df 
;DalGwt a}+s tyf ljQLo ;+:yfsf] s]Gb|Lo 
a}+sdf /x]sf] vftfnfO{ 8]la6 jf qm]l86 u/]/ 
PsPs u/L sf/f]af/ ;DkGg ug]{ k|0ffnLnfO{ 
hgfpF5 . cf/6LhLP; k|of]udfkm{t a}+sx¿sf] 
sf]if Joj:yfkgsf nflu tTsfn cGt/a}+s 
/sdfGt/ ug{ / Ps ;+:yfsf] u|fxsn] csf]{ 
;+:yfsf] u|fxsnfO{ 5f]6f] ;dod} /sd e'QmfgL 
ug{ ;lsG5 . cf/6LhLP; k|0ffnLdf 7"nf] d"Nosf] 
sf/f]af/ x'g] tyf s]Gb|Lo a}+sdf /x]sf] a}+s 
vftf k|of]u x'g] xF'bf of] k|0ffnL lgs} ;+j]bgzLn 
x'G5 . o; sf/0f clwsf+z d'n'sdf cf/6LhLP; 
k|0ffnL s]Gb|Lo a}+s :jod\n] ;~rfng u/]sf] 
kfOG5 . cf/6LhLP; k|0ffnLdfkm{t ;DkGg 

ePsf] sf/f]af/ clGtd tyf lkmtf{ ug{ g;lsg] 
;}4flGts Joj:yf /x]sf] 5 .
 cf/6LhLP; k|0ffnLdfkm{t sf/f]af/ ug{ 
u|fxsn] cfˆgf] vftf /xsf] a}+snfO{ lglb{i6 
ljj/0f;lxtsf] kmf/d e/L sfpG6/df jf 
cgnfOg a}+lsªdfkm{t e'QmfgL cfb]z lbPkZrft\ 
a}+sn] cf/6LhLP; k|0ffnLdf To; sf/f]af/sf] 
ljj/0f k|]if0f u/]kl5 s]Gb|Lo a}+sdf /x]sf] 
vftfdf /sdfGt/ x'G5 / e'QmfgL k|fKt ug]{ 
JolQmsf] a}+sn] ;d]t ;f] sf/f]af/sf]] ljj/0f 
k|fKt u5{ . o;/L k|fKt e'QmfgL ljj/0fsf 
cfwf/df u|fxssf] vftfdf :jtM /sd hDdf 
x'g] u/L k|0ffnL h8fg ul/Psf] x'gfn] dfgj 
;+nUgtf a]u/ :jrflnt ¿kdf sf/f]af/ ;DkGg 
x'G5 . sfuhL kmf/d e/]/ e'QmfgL cfb]z lbFbf 
u|fxsnfO{ ljB'tLo sf/f]af/ u/]sf] cg'ej geP 
tfklg a}+sx¿n] cfˆgf] df]afOn tyf OG6/g]6 
a}+lsª k|0ffnLdfkm{t ;f]]em} cf/6LhLP; sf/f]af/ 
cfb]z lbg ldNg] u/L Joj:yf ug{ ;S5g\ .

-em_ Unstructured Supplementary 
Service Data (USSD)

 ljB'tLo e'QmfgLsf nflu xfdLn] OG6/g]6 
-df]afOn 8f6f;d]t_ / P;PdP;sf] dfWodaf6 
sf/f]af/ jf lgb]{zg lbO{ e'QmfgL ;DkGg ug]{ tyf 
hfgsf/L k|fKt ug]{ k|ljlwsf cnfjf 6]lnsd 
;]jf k|bfosn] u|fxsnfO{ pknAw u/fpg] 
USSD dfWod km/s xf] . xfdLn] lgoldt ¿kdf 
6]lnsd;Fu ;DalGwt ;]jfdf Aofn]G; hfFr, 
Aofn]G; 6«fG;km/sf ;fy} -EjfO;, P;PdP; / 
8f6f_ Kofs]hx¿ vl/b ug{ ;]jf k|bfoslkR5] 
km/skm/s sf]8 /fvL sf/f]af/ ug]{ u/]sf 5f}F . 
xfdLn] lng] ;]jf;Fu ;DalGwt sf]8 -h:t}M g]kfn 
6]lnsdsf] Kofs]h vl/b ug{ *1415#_ 8fon 
u/]kl5 cfpg] d]g'df lbOPsf ljsNkx¿dWo]sf] 
cÍ /fv]kl5 ;f] rogsf cfwf/df lgb]{lzt 
sf/f]af/ ;DkGg x'G5 . Aofn]G; hfFr / 6«fG;km/ 
ug]{ h:tf] ;/n k|s[ltsf] sf/f]af/df o:tf] d]g' 
klg cfjZos geO{ Ps} lgb]{zgsf cfwf/df 
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sf/f]af/ ;DkGg x'G5 . oxfF pbfx/0f lbOPsf 
sf]8sf] lgb]{zg 6]lnsd ;]jfk|bfoss} ;]jf;Fu 
;DalGwt x'gfn] ;f] lgb]{zgsf cfwf/df lgb]{lzt 
sf/f]af/ 6]lnsd ;]jf k|bfos :jod\n] ;DkGg 
u5{ . t/ oxL USSD k|ljlwdfkm{t ljB'tLo 
e'QmfgL;DaGwL cGo lgb]{zg k|fKt u/L 6]lnsd 
;]jfk|bfosn] ;f] lgb]{zg ;DalGwt e'QmfgL 
k|0ffnL;Dd Forward ug]{ / ;f]] Forward ul/Psf] 
lgb]{zgsf cfwf/df e'QmfgL k|0ffnLn] lgb]{lzt 
sf/f]af/ ;DkGg ub{5 . xfdLn] USSD dfkm{t 
k|fKt d]g'sf cfwf/df 8f6f÷EjfO; Kofs]hx¿ 
vl/b u/]h:t} s''g} JolQmnfO{ /sdfGt/ ug{ 
/ j:t' tyf ;]jf vl/bsf] e'QmfgL klg ug{ 
;S5f}+ . o; k|ljlwdfkm{t sf/f]af/ ug{sf nflu 
:df6{ kmf]gsf] klg h?/t gkg]{, df]afOn 8f6f 
sg]S;g grflxg]÷vr{ ug{'gkg]{ / df]afOnsf] 
g]6js{ sdhf]/ ePsf] cj:yfdf klg ;xh} 
lgb]{zg k7fpg ;lsg] sf/0f o;n] ljQLo 
;dfj]zLs/0fdf lgs} 6]jf k|bfg ub{5 . t/ 
USSD Code xfn]kl5 cfpg] d]g' s]jn cÍ / 
cIf/ dfq ePsf] Plain Text df x'g], ;f] d]g'df 
b]vfpg ldNg] cIf/sf] ;+Vof ;Lldt x'g] / Ps 
k6s k7fOPsf] lgb]{zg /2 ug{ ;Dej gx'g] 
h:tf sl7gfOn] ubf{ o; k|ljlwdfkm{t pknAw 
x'g;Sg] ;]jf ;Lldt x'G5g\ . o;sf afah'b 
klg s]Gof nufotsf clk|msL d'n'sdf o; 
k|ljlwsf] k|of]un] ljB'tLo e'QmfgLdf o'ufGtsf/L 
kl/jt{g NofPsf] 5 . g]kfndf klg g]kfn 
b"/;~rf/ sDkgL lnld6]8 / /fli6«o jfl0fHo 
a}+s lnld6]8sf] ;+o'Qm nufgLdf :yflkt g]kfn 
ljB'tLo e'QmfgL sDkgLn] USSD k|ljlwsf] 
k|of]udfkm{t ;]jf lbg]u/L sfd cufl8 a9fPsf] 
x'gfn] cfufdL lbgdf ljB'tLo e'QmfgL ;]jf 
d'n'ssf] b'u{d If]q;Dd lj:tf/ x'g] ck]Iff ug{ 
;lsG5 .

-`_  ;fdflhs ;~hfndf cfwfl/t e'QmfgL 

 g]kfndf w]/} dfqfdf k|of]u gePsf] / 
ljB'tLo jfn]6eGbf vf;} leGg ljz]iftf 

g/x] tfklg ljsl;t b]zx¿df ;fdflhs 
;~hfndf cfwfl/t e'QmfgL ;]jf lgs} nf]slk|o 
/x]sf] 5 . o;cGtu{t xfdL u'un, PKkn / 
cd]hgx¿n] pknAw u/fpg] cnUu} jfn]6sf 
cnfjf df]afOn Pk / OG6/g]6dfkm{t klxn] g} 
:yflkt ;]jf k|bfosn] cfˆgf] ;]jf ;fdflhs 
;~hfn jf Rof6 ug]{ Kn]6kmd{df PsLs[t u/L 
pknAw u/fpg] ;]jfnfO{ lng ;S5f}+ . Rof6 
Kn]6kmd{df PsLs[t ul/Psf] Rof6 k|f]ufd 
(Chat Bot) x¿n] xfdLn] k|]if0f u/]sf] zflAbs 
lgb]{zgnfO{ a}+ssf] k|0ffnL;Dd Forward u/L 
ToxfFaf6 k|fKt Response nfO{ Chat Screen d} 
b]vfP/ cGt/lqmofTds ¿kdf xfd|f] vftf;Fu 
;DalGwt hfgsf/L -h:t}M vftfsf] df}Hbft_ / 
s]xL ljQLo ;]jfx¿ k|bfg ug]{ ub{5g\ . l5d]sL 
d'n's ef/tsf a}+sx¿n] WhatsApp Rof6df 
tyf g]kfnsf a}+sx¿n] efOa/dfkm{t o:tf] 
;]jf k|bfg ul//x]sf 5g\ . Chat Bot n] k|fKt 
lgb]{zgsf] zAb (Key word) sf cfwf/df ;]jf 
lbG5 eg] Rof6 Pkd} Mini Program PsLs[t 
u/L ;f]xL Rof6 Pkleq} e'QmfgL Pk v'Ng] / ;f] 
Pkdfkm{t e'QmfgL sf/f]af/ ug{ ldNg] k|ljlwsf] 
klg ljsf; ePsf] 5 . g]kfnd} klg O–;]jfn] 
s]xL ;do cufl8 efOa/ Kn]6kmd{df Mini 
Program dfkm{t df]afOn 6kck tyf /sdfGt/ 
ug{ ;Sg] ;]jf ;'?cft u/]sf] 5 . cGt/f{li6«o 
¿kdf lgs} Vofltk|fKt lrlgofF e'QmfgL ;]jf 
k|bfos WeChat Pay n] klg 5'§} df]afOn Pksf 
;fy} WeChat df PsLs[t Mini Program 
dfkm{t ;d]t e'QmfgL ;]jf k|bfg ul//x]sf] 5 .

xfdLn] sf/f]af/ ug{ rog ug]{ e'QmfgL 
k|0ffnLsf ljleGg ljsNkx¿dWo] cfk"m cfa4 /x]sf] 
a}+s tyf ljQLo ;+:yfn] lbg] ;]jf, cfˆgf] If]qdf 
pknAw k|0ffnL / cfk"mn] ug]{ e'QmfgL sf/f]af/sf] 
cfsf/ tyf e'QmfgLsf] zL3|tfsf cfwf/df pko'Qm 
ljsNk 5gf]6 ug{ ;S5f}+ . lgofds lgsfon] 
tf]s]sf] sf/f]af/ ;Ldf / k|0ffnL;Dd kx'Fr k'¥ofpg 
k"jf{wf/sf] pknAwtfsf] ;Lldttfafx]s xfdLn] ug]{ 
e'QmfgL sf/f]af/df h'g;'s} ljsNk rog ug{ ;S5f+} . 
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oL k|ljlwx¿ cGt/f{li6«o ¿kdf jiff}{+b]lv k|of]u / 
k|dfl0ft eO;s]sf sf/0f ltgsf] Ifdtf / ;'/Iffsf 
af/]sf xfdLn] ;Gb]x dfGg'kg]{ s'g} sf/0f /xFb}g . t/ 
k|of]ustf{sf] c;fjwfgL / ;fIf/tfsf] sdLn] ubf{ 
cfOkg]{ ljleGg hf]lvdsf af/]df ;'?d} ;r]t u/fpg 
;]jf k|bfos / lgofds lgsfo b'j}sf] a/fa/ bfloTj 
/xG5 . xfd|f] d'n'sdf ;Lldt ef}uf]lns If]q / ;Lldt 
;d"xsf pkef]Qmfx¿ aLrdf dfq clwsf+z e'QmfgL 
ljsNkx¿ s]lGb|t /x]sf] 5 . ef}uf]lns cj:yf tyf 
k"jf{wf/sf] kx'Frsf cfwf/df pko'Qm e'QmfgL k|0ffnL 
lj:tf/ u/L ljQLo ;dfj]zLs/0f :yflkt ug{ ;s] 
dfq xfdLn] sNkgf u/]sf] l8lh6n cy{tGq :yfkgf 
;Dej x'g] x'Fbf To;tk{m xfd|f] Wofg hfg h?/L 5 .
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cjwf/0ff

cfly{s ljsf;sf nflu cfjZos kg]{ cfGtl/s 
;|f]tsf] Joj:yfkg ug{, ;dfhdf cfosf] ljt/0fd'vL 
Gofo sfod ug{ / s/f/f]k0fsf] dfWodaf6 ;dfhdf 
cfosf] Vertical & Horizontal Equity sfod ug{ 
s/ k|0ffnLsf] yfngL ul/Psf] xf] . ;dli6ut cfly{s 
gLltcGtu{t ;fj{hlgs ljQsf] dxTjk"0f{ gLlt 
pks/0fdWo]sf] s/ gLltsf] ¿kdf cfos/ gLlt 
kb{5 . cfos/ gLltsf] k|efjsf/L sfof{Gjogaf6 g} 
;dGoflos ;dfhsf] kl/sNkgf / ljQ ;+/rgfnfO{ 
;Gt'lnt, cg's"n / ;'b[9 agfpFb} cfosf] 
k'glj{t/0fsf/L gLltsf] sfof{Gjogsf] dfWodaf6 
;dfj]zL cy{tGq / ;dfj]zL ljsf;sf nflu /fHon] 
k|efjsf/L ¿kdf ljQLo gLltsf] dfWodaf6 x:tIf]k 
ub{5 . h;sf] sf/0fn] ;dli6ut cfly{s :yfloTjdf 
6]jf k'Ub5 . gLlt lgdf{0f ubf{ /fhgLlt1n] ;dtf, 
Joj;foLn] cfly{s bIftf / s/ k|zf;gn] o;sf] 
k|efjsfl/tfsf] cfwf/df s/ gLlt th{'dfsf] dfu 
ub{5g\ . s/f/f]k0fsf] k|lqmofnfO{ sfg'gadf]lhd 
nufpg' kb{5 eGg] k/Dk/fut dfGotfnfO{ cfw'lgs 
s/ k|0ffnLn] klg cfwf/e"t ;t{sf] ¿kdf lnPsf] 
b]lvG5 . 

cfos/ k|0ffnLsf] ljsf;

ljZjdf cfw'lgs cfos/ k|0ffnLsf] ;'?cft ;g\  
!&(* df u|]6 la|6]gaf6 ePsf] lyof] . ;g\  !*)# 
df cfosf] k|s[ltsf] cfwf/df s/ nufpg] / ;g\  
!*$@ b]lv ;du| cfodf s/f/f]k0fsf] yfngL ePsf] 
b]lvG5 . g]kfndf cfos/ k|0ffnLsf] ljsf;sf] ;'?cft 
@)!& ;fnb]lv ePsf] eP tfklg o;n] k"0f{¿kdf 
cfw'lgsLs/0f / kof{Kt sfg'gL x}l;ot cfos/ P]g, 
@)!( / cfos/ P]g, @)#! n] ljlw / k|lqmofsf] Joj:yf 

u/]adf]lhd x'g yfn]sf] b]lvG5 . cfos/ P]g, @)%% 
sf] th{'dfkl5 g]kfnsf] cfos/ k|0ffnLnfO{ cfw'lgs 
s/ k|0ffnLsf] :j¿k u|x0f ePsf] dfGg ;lsG5 . 
of] ;'wf/sf] ult ljZjsf w]/} b]zx¿eGbf cufl8 / 
blIf0f Pl;ofdf klxnf] cfw'lgs cfos/ k|0ffnLsf] 
sfg'gL ;'wf/ g]kfndf ePsf] lyof] . cfos/ P]g, 
@)%* sf] sfof{Gjogkl5 rf}yf] k':tfsf] ;'wf/sf] 
¿kdf cfos/ sfg'gL Joj:yfsf ;/n k|lqmofx¿sf] 
lgdf{0f ug]{, s/ ;xeflutf nfut / ;dodf sd 
ug]{, ;"rgf k|ljlwdf cfwfl/t s/ k|zf;gsf] 
ljsf; ug]{, s/bftfnfO{ s/sf cf}krfl/stf k"/f 
ug{ ;Ifd agfpg] / cfos/ ;Íngsf] k|efjsf/L 
sfof{Gjogsf nflu ljQLo ;"rgf k|0ffnLsf] ljsf; 
ug{ yfn]sf] kfOG5 . s/ k|zf;gleqsf sfo{nfO{ 
s/bftfsf glhs / s/ cg';GwfgnfO{ s/bftfsf] 
;]jf sfo{eGbf 6f9f /flvg] lsl;dsf] ;Ë7gfTds 
;'wf/sf] sfo{lbzftkm{ cled'vLs/0f ePsf] kfOG5 . 
g]kfnsf] s/ gLltnfO{ l:y/ agfpFb} o;sf] ;~rfng 
s'zntf sfod u/fO{ d'n'ssf] cfly{s ;d[l4 / 
k|ultsf] nflu clwstd /fh:jsf] kl/rfng ug{ 
;+:yfut ;'b[9Ls/0fsf] vfFrf] eg] b]lvPsf] 5 . 
gofF cfos/ P]gsf] sfof{Gjogkl5sf cfly{s jif{df 
s/fwf/ km/flsnf] x'Fb} uPsf] b]lvG5 . /fh:jsf] 
;|f]tdf b]vf k/]sf] eP tfklg of] d"No clej[l4 
s/kl5sf] låtLo /fh:j ;|f]tsf] ¿kdf :yflkt 
ePsf] 5 . 

;}4flGts cfwf/ 

;fj{hlgs ljQdf s/ gLltnfO{ dxTjk"0f{ / 
k|efjsf/L gLlt cf}hf/sf] ¿kdf lnOG5 . s/ 
k|0ffnLdf o;nfO{ cfw'lgs s/sf] ¿kdf x]l/G5 . 
of] k|ToIf s/ ePsf]n] o;sf] ef/ c¿nfO{ ;fg{ 
;lsFb}g . cfos/ To:tf] s/ xf] h;df JolQmsf] 

cfos/ k|0ffnLdf cjsfz e'QmfgL

* s/ clws[t, cfGtl/s /fh:j sfof{no, rfalxn 

 /fdaxfb'/ s]=;L*
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cfocfh{g ePsf] cfodf Tof] cfocfh{gsf] qmddf 
ePsf ;a} vr{x¿ s§f u/L afFsL x'g cfpg] gfkmf 
jf nfedf, JolQmut cfodf JolQmut / ;+:yfut 
cfodf ;+:yfut s/sf b/ cg';f/ nufOg] s/ g} 
cfos/ xf] . of] s/sf] ;Íngdf x'g] j[l4n] hgtfsf] 
cfosf] a9f]Q/Lsf] cj:yf, /fHosf] cfly{s ljsf; 
/ ;d[l4sf] cu|ultsf] ;"rs klg ePsf]n] o;sf] 
;ÍngnfO{ s'n ufx{:Yo pTkfbg;Fu klg t'ngf 
ul/G5 . cfos/sf] ;}4flGts cfwf/ eg]sf] cfosf] 
ljt/0fd'vL Gofosf] k|Tofe"lt, ;dli6ut cfly{s 
:yfloTj sfod ug]{, /fHosf] ljQLo ;+/rgfnfO{ 
;Gt'lnt / cg's"n agfpg], ;dfhdf kf/bzL{ 
cy{Joj:yfsf] lgdf{0fsf] cfwf/ agfO{ ;bfrf/ 
k|bz{g ug{ ;3fpg] /x]sf] x'G5 . cfos/ gLltn] 
/fh:jsf] lbuf] cfwf/sf] nflu km/flsnf] s/fwf/sf] 
kl/sNkgf ub{5 h;n] cfly{s lqmofsnfknfO{ k|j4{g 
u/fpg] gLltx¿;Fu klg cGt/ldnfgsf] ck]Iff 
/fVb5 . c;n s/ k|0ffnLsf cfwf/e"t kIfx¿nfO{ 
cfos/n] cËLsf/ ug{'kb{5 . ;dfgtf / :jR5tf, 
s/ ;Íngdf ldtJolotf, ;/ntf, lglZrttf 
/ ;'ljwf, cfly{s j[l4sf nflu bIftf, Go"gtd 
s/f/f]k0fsf] cGt/fn h;n] cfosf] c;dfgtfnfO{ 
sd u/fpFb5 . s/sf gLlt / Jojxf/n] t6:ytf 
sfod ug{'kb{5 / kf/blz{tf sfod u/fpg] bz{gnfO{ 
cfos/sf gLltx¿n] cËLsf/ u/]sf] x'g'kb{5 . 

cfos/ gLltsf cfofdx¿

g]kfnsf] cfos/ gLltsf] Pp6f gLltut :j¿k geP 
tfklg cfjlws of]hgf, ;fna;fnL ah]6sf] gLltut 
pb\3f]if0f / cfos/ sfg'gsf] ;"Idtd cWoog 
ul/Pdf lgDg kIfx¿nfO{ hf]8 lbPsf] kfOG5M 

· cfos/sf b/df j[l4 gu/L s/sf] cfwf/ / 
bfo/fdf qmlds lj:tf/,

· cy{tGqsf] lj:tf/ / cfly{s j[l4nfO{ ;3fpg] 
nufgLd}qL cfos/ gLlt,

· s/ ;xeflutf tyf ;Íng nfutdf sdL NofO{ 
s/bftfsf] :j]lR5s s/ ;xeflutfsf] k|j4{g, 

· k|ljlw / k|0ffnLut ;'wf/ ub}{ ;+:yfut Pjd\ 
dfgjLo bIftf clej[l4 u/L s/ r'xfj6df 
lgoGq0f, 

· ;fwg kl/rfngdf cfGtl/s ;|f]tdflysf] 
cfZostfdf j[l4 ug]{,

· s/ nfUg] zLif{sdf s/ s'g} xfntdf g5'6f];\ 
eGg] cfwf/ .

cjsfz cfo

k|fs[lts JolQm s'g} /f]huf/L, k];f jf Joj;fo 
ug{ ;Ifd gx'g] cj:yfdf k'uL /f]huf/L, k];f jf 
Joj;foaf6 cjsfz lnPkl5 ul/g] e'QmfgL cjsfz 
cfo xf] . ;fy}, s'g} k|fs[lts JolQmsf] d[To' ePdf 
lghn] kfpg] /sd lghsf] cfl>tnfO{ e'QmfgL ubf{ 
To:tf] e'QmfgL;d]t cjsfz cfod} kb{5 . cfos/ 
P]gn] cfo cfh{g;Fu} s/ ltg]{ l;4fGtnfO{ cËLsf/ 
u/]sf] 5 . cfos/ P]gsf] csf]{ dxTjk"0f{ Joj:yf 
eg]sf] cjsfz art;DaGwL Joj:yf xf] . h;/L 
dflg;n] cfˆgf] cfo ePkl5 pkef]u ePkl5sf] 
art s;}n] lgIf]kdf, s;}n] Joj;fodf, s;}n] 
nufgLsf] ¿kdf ;]o/ tyf d"t{ tyf cd"t{ ;DklQdf 
nufgL ug]{ ub{5 . To;} u/L kfl/>lds cfo ug]{n] 
klg /f]huf/Laf6 :j]l5s ¿kdf jf /f]huf/bftf 
/ /f]huf/L ug]{sf] s/f/ adf]lhd of]ubfg;lxtsf] 
art /sd h:t}M sd{rf/L ;~ro sf]ifdf art 
u/]sf] /sd / /f]huf/bftfaf6 eljiosf] e'QmfgLsf] 
nflu of]ubfgx¿ yk u/L jf s]xL cjsfzsf 
avt s]xL lbg] e'QmfgLnfO{ klg nufgLsf] ¿kdf 
kl/eflift ul/Psf] 5 . o:tf nufgLsf] /sddf 
s/f/f]k0fsf] Joj:yf u/L ;a} cfonfO{ lje]b gu/L 
s/ nufOg] Joj:yf u/]sf] 5 . s'g} k|fs[lts JolQmn] 
s'g} :jLs[t cjsfz sf]ifaf6 jf g]kfn ;/sf/af6 
ePsf] cjsfz e'QmfgLsf] k|flKtaf6 k|fKt /sdnfO{ 
s/ u0fgf ug]{ k|of]hgsf] nflu cfodf ;dfj]z 
ug{'kg]{5 . o;/L e'QmfgL k|fKt u/]sf] /sdsf] %) 
k|ltzt jf ?= kfFr nfveGbf h'g a9L x'G5 ;f] 
/sdnfO{ 36fO{ x'g] e'QmfgLnfO{ To:tf k|fs[lts 
JolQmn] u}/Jofj;flos s/of]Uo ;DklQsf] lg;u{sf] 
nfesf] ¿kdf nfe ePsf] dfgL kfFr k|ltztsf 
b/n] e'QmfgL lbg] lgsfon] clu|d s/ s6fpg'kb{5 
/ o:tf] s/sf] e'QmfgLnfO{ clGtd ¿kdf s/s§Lsf] 
;'ljwf lbPsf] 5 . o;/L s/f/f]k0f ug{sf dfGotfx¿ 
lgDglnlvt 5g\ .
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· of] s/ nufpg] dfGotfn] Vertical/Horizontal 
equity sfod ug]{ / ;a} afl;GbfnfO{ lgikIf / 
Gofof]lrt Jojxf/ u/]sf] 5 .

· ;a} k|sf/sf cfo jf nufgLdf ;dfg Jojxf/ 
u/]sf] 5 . 

· s/ Joj:yfnfO{ t6:y / lgikIf agfO{ s/ 
of]hgfsf 9f]sfx¿ aGb ug{ vf]h]sf] 5 .

· ;du| cfodf s/f/f]k0f ug]{ dfGotfnfO{ 
cjnDag u/]sf] 5 .

k|rlnt s/ sfg'gadf]lhd :jLs[t cjsfz sf]ifaf6 
ePsf] of]ubfgdf cfwfl/t cjsfz e'QmfgL / cGo 
cjsfz e'QmfgLdf km/skm/s lx;fan] clu|d s/ 
s§L ug'{kb{5 . :jLs[t cjsfz sf]ifsf] ¿kdf sd{rf/L 
;~ro sf]if, gful/s nufgL sf]if / cfGtl/s /fh:j 
ljefuaf6 :jLs[t lnPsf cjsfz sf]ifnfO{ lnOG5 . 
ljefuaf6 :jLs[t lnPsf :jLs[t cjsfz sf]ifsf] 
lgodg ug]{ lgsfosf] ¿kdf xfn} cfGtl/s /fh:j 
ljefunfO{ tf]lsPsf] 5 . ;fdfGotof gful/s nufgL 
sf]if / cGo :jLs[lt k|fKt cjsfz sf]ifaf6 x'g] 
cjsfz e'QmfgL ubf{ of]ubfgdf cfwfl/t cjsfz 
e'QmfgL xf] jf xf]Og olsg u/L ;f] cfwf/df s/ s§L 
ug]{ u/]sf] gkfOPsf]n] o; ljifodf s/ Jojxf/df 
Ps¿ktf sfod ug{ s/ k|zf;gaf6 s/bftfnfO{ 
s/;DaGwL lzIff k|bfg ug'{sf ;fy} k|efjsf/L 
cg'udg ug'{kg]{ b]lvG5 . 

cfly{s P]g, @)&^ n] of]ubfgdf cfwfl/t 
;fdflhs ;'/Iff sf]if P]g, @)&$ adf]lhd :yfkgf 
ePsf] ;fdflhs ;'/Iff sf]ifn] cjsfz sf]if /fVg 
rfx]df To:tf] sf]if, lgj[lQe/0f sf]if P]g, @)&% 
adf]lhd :yfkgf ePsf] lgj[Qe/0f sf]ifn] cjsfz 
sf]if ;~rfng u/]df To:tf] sf]ifnfO{ :jLs[t 
cjsfz sf]ifsf] ¿kdf dfGotf lbOPsf] 5 . o;/L 
;~rfngdf cfpg] sf]ifdf sd{rf/Ln] u/]sf] of]ubfg 
tyf /f]huf/bftfn] u/]sf] of]ubfgjfkt cfos/ P]g 
tyf lgoddfjnLadf]lhd vr{ s§L kfpg] / nfUg] 
s/sf] ;DaGwdf yk :ki6 ug'{sf ;fy} cjsfz 
of]ubfgsf] xfnsf] ;Ldfdf ;d]t k'g/fjnf]sg 
ug'{kg]{ b]lvG5 . 

df}h'bf sfg'gL tyf gLltut Joj:yf

cjsfz sf]if, cjsfz of]ubfg /sd, cjsfz 
e'QmfgL / ;f] e'QmfgLdf clu|d s/ s§L ;DaGwdf 
cfos/ P]g, @)%*, cfos/ lgodfjnL, @)%( 
Pjd\ cfos/ lgb]{lzsf, @)&& -;+zf]wg;lxt_ df 
lgDgadf]lhdsf] Joj:yf /x]sf] 5 .

-s_  cjsfz sf]if

 lgsfosf] lxtflwsf/L k|fs[lts JolQm jf lghsf] 
cfl>tnfO{ sf]ifaf6 cjsfz e'QmfgL k|bfg ug]{ 
k|of]hgsf] nflu cjsfz of]ubfg /sd :jLsf/ 
ug]{ / ;f] /sd nufgL ug]{ p2]Zon] :yfkgf 
ePsf] lgsfo cfos/ P]g, @)%* cg';f/ 
cjsfz sf]if xf] . cjsfz sf]if dfq kl/rfng 
ug]{ p2]Zon] ;~rfng ul/Psf] lgsfonfO{ 
cjsfz sf]if elgG5 . o:tf sf]ifx¿ b'O{ 
k|sf/sf x'G5g\ .

-!_  :jLs[t cjsfz sf]ifM cfGtl/s /fh:j ljefuaf6 
cjsfz sf]if ;~rfng ug{ :jLs[lt lnPsf 

 lgsfo sd{rf/L ;~ro sf]if / gful/s nufgL 
sf]ifn] ;~rfng u/]sf] cjsfz sf]if, 

-@_  c:jLs[t cjsfz sf]ifM cfGtl/s /fh:j 
ljefuaf6 :jLs[lt glnO{ ;~rfng ul/Psf] 
cjsfz sf]if, 

 cjsfz sf]ifn] lgDgadf]lhdsf sfo{ ub{5M 

-c_ ;f] lgsfodf k|fs[lts JolQmn] jf lghsf] 
tk{maf6 cGo s;}n] cjsfz of]ubfg 
hDdf ug{ NofPdf To:tf] of]ubfg hDdf 
lng], 

-cf_ o;/L hDdf ug]{ JolQm cyf{t\ 
lxtflwsf/LnfO{ jf lghsf] cfl>tnfO{ 
lgh cjsfz ePkl5 jf lghsf] d[To' 
ePkl5 jf %* jif{ k'u]df cjsfz e'QmfgL 
ug{] / 

-O_ hDdf ePsf] cjsfz of]ubfg :jLs[t 
If]qdf nufgL ug]{ .  



g]kfn /fi6« a}+s ;dfrf/ ^^ cf}+ jflif{sf]T;j ljz]iff°

1521552

-v_  cjsfz of]ubfg /sd

 cjsfz e'QmfgLsf] Joj:yf jf ;f]sf] eljiodf 
ul/g] Joj:yfsf] nflu cjsfz sf]ifdf ul/Psf] 
e'QmfgL cjsfz of]ubfg /sd xf] . o;n] 
k|fs[lts JolQmn] jf ;Da4 JolQm cyf{t\ 
/f]huf/stf{sf] xsdf /f]huf/bftfn] hDdf 
u/L lbPsf] cjsfz of]ubfg /sdnfO{ ;d]t 
hgfpF5 . cfos/ P]g, @)%* n] cjsfz 
of]ubfg /sdnfO{ ;d]t hgfpF5 . cfos/ 
lgodfjnL, @)%( -;+zf]wg ;lxt_ n] cjsfz 
of]ubfg ubf{ tLg nfv ?k}ofF jf lghsf] 
lgwf{/0f of]Uo cfosf] Ps ltxfOdf h'g 36L 
x'G5 ;f] /sd;Dd cfˆgf] s/of]Uo cfoaf6 
36fpg ;Sg]5 egL ;Ldf tf]s]sf] 5 . 

-u_ cjsfz e'QmfgL

 k|fs[lts JolQmn] cjsfz lnPsf] cj:yfdf 
lghnfO{ lbOg] e'QmfgL jf k|fs[lts JolQmsf] 
d[To' ePsf] cj:yfdf lghsf] cfl>tnfO{ lbOg] 
e'QmfgL cjsfz e'QmfgL xf] . o;cGtu{t 
k|fs[lts JolQmn] /f]huf/L, k];f jf Joj;foaf6 
cjsfz lnPkl5 ul/g] e'QmfgL, k|fs[lts 
JolQmsf] d[To' ePdf lghn] kfpg] /sd lghsf] 
cfl>tnfO{ lbOg] e'QmfgL ;fdfGotof cjsfz 
e'QmfgLsf pbfx/0fdf :jLs[t jf c:jLs[t 
cjsfz sf]ifaf6 ul/g] cjsfz e'QmfgL, 
lgj[lQe/0f, pkbfg, ;~ro sf]if, labfsf] ;§f 
gub, cf}iflw pkrf/ vr{, bL3{;]jf ;'ljwf, 
sNof0fsf/L sf]if h:tf cjsfzsf] cj:yfdf 
k|fKt x'g] o:t} k|sf/sf cGo e'QmfgL kb{5g\ . 
o:tf cjsfz e'QmfgL g]kfn ;/sf/af6, :jLs[t 
cjsfz sf]ifaf6, :jLs[t glnPsf] cjsfz 
sf]ifaf6 jf /f]huf/bftfaf6 x'g ;Sb5 .

g]kfn ;/sf/af6 ul/g] cjsfz e'QmfgL

g]kfn ;/sf/sf] sd{rf/L ;]jf zt{adf]lhd ;/sf/L 
;]jfaf6 lgj[Q ePsf] cj:yfdf ul/g] e'QmfgLx¿ 
h:t}M pkbfg, cf}iflw pkrf/ vr{, labfjfktsf] 
/sd, lgj[Qe/0f . 

:jLs[t cjsfz sf]ifaf6 ul/g] cjsfz e'QmfgL

u}/a}+lsª ljQLo ;+:yfx¿ -gful/s nufgL sf]if, 
sd{rf/L ;~ro sf]if_ n] ;~rfng u/]sf] cjsfz 
sf]if jf ljefuaf6 :jLs[lt lnO{ ;~rfng ul/Psf] 
cjsfz sf]ifaf6 b]xfosf cj:yfdf ul/g] e'QmfgLM

-c_ sd{rf/L jf sfdbf/ ;]jfaf6 cjsfz k|fKt 
u/]df,

-cf_ lxtflwsf/Lsf] pd]/ %* jif{ k'u]df jf 

-O_ lxtflwsf/Lsf] d[To' ePdf jf lgh :yfoL ¿kdf 
ckfË ePdf

:jLs[lt glnPsf] cjsfz sf]ifaf6 ul/g] cjsfz 
e'QmfgL

cjsfz ePsf] cj:yfdf e'QmfgL lbg] p2]Zo /x]sf] 
t/ ljefuaf6 eg] :jLs[t glnO{ ;~rflnt cjsfz 
sf]ifaf6 k|fs[lts JolQm cjsfz ePsf] cj:yfdf 
ul/g] e'QmfgL :jLs[t glnPsf] cjsfz sf]ifaf6 
ul/g] cjsfz e'QmfgL dflgG5 .

cGo cjsfz e'QmfgLM

g]kfn ;/sf/ / cjsfz sf]ifaf6 ul/g] e'QmfgLafx]s 
cjsfzsf] cj:yfdf ul/g] c? e'QmfgL cGo cjsfz 
e'QmfgL xf] . h:t}M s'g} Ps lgsfon] cfˆgf] sd{rf/L 
cjsfz ePkl5 e'QmfgL ug]{ ;l~rt labfjfktsf] 
/sd jf cf}iflw pkrf/ vr{, :j]lR5s cjsfz 
of]hgfcGtu{t sd{rf/LnfO{ e'QmfgL ul/g] Psd'i6 
tna /sd cflb e'QmfgLx¿ .

k|:t't ;Gbe{ cg';f/ sd{rf/L jf sfdbf/ 
;]jfaf6 cjsfz x'g' cufl8 k|fKt ug]{ e'QmfgL h:t}M 
bL3{ ;]jf ;'ljwf, labfjfktsf] /sd, pkrf/jfktsf] 
/sd h:tf e'QmfgLx¿ ;]jf sfnd} k|fKt u/]sf] 
cj:yfdf To:tf e'QmfgLx¿ cjsfz e'QmfgLcGtu{t 
kb{}gg\ / To:tf e'QmfgL hlxn] k|fKt ePsf] xf] ;f]xL 
;dosf] /f]huf/Lsf] cfodf ;dfj]z ug'{kb{5 . To:t} 
cjsfz of]ubfg ug]{ sd{rf/Lafx]s cGo k|fs[lts 
JolQm -lxtflwsf/L_ n] %* jif{ pd]/ gk'Ub} jf d[To' 
jf :yfoL ¿kdf ckfË ePsf] cj:yfdf afx]s cGo 
cj:yfdf e'QmfgL k|fKt u/]df To:tf e'QmfgL cjsfz 
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e'QmfgL dflgg] 5}g / To:tf] /sd e'QmfgL k|fKt ePsf] 
;dodf cfodf ;dfj]z ug'{kg]{ x'G5 . t/ cjsfz 
sf]ifsf] :jLs[t ljlgdoadf]lhd cjsfz sf]ifaf6 
o:tf lxtflwsf/Ln] lnPsf] shf{ /sd sf]ifsf] nufgL 
x'g] x'Fbf To:tf] shf{ /sdnfO{ e'QmfgL dflgFb}g . 
o;/L sf]ifaf6 cfˆgf lxtflwsf/LnfO{ nufgL u/]sf] 
/sd Aofh;lxt jf lgAof{hL ¿kdf lkmtf{ ug'{kb{5 . 
sf]ifdf of]ubfg ePsf] lghsf] /sd tyf To;df 
k|fKt k|ltkmnnfO{ cjsfz e'QmfgL /sd dfgL ;f]df 
clu|d s/ s§L ug'{kb{5 . 

PseGbf a9L cjsfz sf]if Joj:yfks;Fu 
cjsfz of]ubfg /sd hDdf u/]sf] cj:yfdf 
cfos/ P]g, @)%* sf] bkmf ^%-!_ sf] v08 -v_ 
cg';f/ ;LdfeGbf a9L 5'6 lng ;Sg] ;Defjgf 
ePsf] x'Fbf sfdbf/ tyf sd{rf/Lsf] xsdf 
/f]huf/bftfnfO{ cfˆgf] of]ubfg /x]sf] csf]{ cjsfz 
sf]ifsf] af/]df 3f]if0ff ug{ nufpg] / cjsfz 
x'Fbfsf] cj:yfdf ;f]xL Aoxf]/f pNn]v u/L ;DalGwt 
csf]{ cjsfz sf]if Joj:yfksnfO{ hfgsf/L 
u/fpg'kg]{5 . /f]huf/stf{afx]s cGo k|fs[lts 
JolQmsf] xsdf lghaf6 3f]if0ff lnO{ ;f]sf] hfgsf/L 
;DalGwt cfGtl/s /fh:j sfof{no jf s/bftf 
;]jf sfof{nodf lbg'kg]{ bfloTj sf]if Joj:yfkssf] 
x'g]5 . 

-3_ cjsfz e'QmfgLdf nfUg] s/;DaGwL Joj:yf

cfos/ P]g, @)%* sf] bkmf **-!_ adf]lhd 
afl;Gbf JolQmn] g]kfndf ;|f]t ePsf] cjsfz 
e'QmfgL ubf{ s'n e'QmfgL /sdsf] !% k|ltztsf 
b/n] clu|d s/ s§L ug'{kb{5 . t/ g]kfn ;/sf/af6 
ePsf] cjsfz e'QmfgL jf :jLs[t cjsfz sf]ifaf6 
ePsf] of]ubfgdf cfwfl/t cjsfz e'QmfgLsf] 
xsdf bkmf ^%-!_ sf] v08 -v_ adf]lhd u0fgf 
ul/Psf] nfedf kfFr k|ltztsf b/n] clu|d s/ 
s§L ug'{kb{5 . cfos/ P]g, @)%* sf] bkmf ** 
-@_ adf]lhd afl;Gbf JolQmn] g]kfndf ;|f]t ePsf] 
:jLs[[lt glnPsf] cjsfz sf]ifaf6 nfe e'QmfgL 
ubf{ nfe /sdsf] kfFr k|ltztsf b/n] clu|d s/ 
s§L ug'{kb{5 . 

/f]huf/stf{ -lxtflwsf/L_ sf] of]ubfg gx'g] 
s'g} sf]if (Non Contributory Fund) af6 ePsf] 
e'QmfgLnfO{ :jLs[lt glnPsf] cjsfz sf]ifdf /x]sf] 
lxtjfkt ePsf] nfe gdflgg] x'Fbf k|fs[lts JolQmsf] 
of]ubfg g} gePsf] sf]ifaf6 cjsfz e'QmfgL ePsf] 
eP To:tf] cjsfz e'QmfgLsf] s'n /sddf !% 
k|ltztsf b/n] clu|d s/ s§L ug'{kb{5 . To;} 
u/L clgjfo{ cjsfz tyf :j]lR5s cjsfz lbFbf 
ljz]if ;'ljwf h:t}M clgjfo{ cjsfz of]hgf (CRS), 
:j]lR5s cjsfz of]hgf (VRS) sf] klg Joj:yf 
ul/Psf] cj:yfdf ljz]if ;'ljwfjfkt k|fKt ul/Psf] 
e'QmfgL cjsfz e'QmfgL ePsf] x'Fbf !% k|ltztsf 
b/n] clu|d s/ s§L ug'{kb{5 .

e'QmfgLstf{ s/ nfUg] /sd s/sf] b/ 
:jLs[t cjsfz sf]if %)Ü jf ?=kfFr nfv h'g a9L s§f u/L  afFsL %Ü
g]kfn ;/sf/ %)Ü jf ?=kfFr nfv h'g a9L s§f u/L  afFsL %Ü
:jLs[t glnPsf cjsfz sf]if

-afl;Gbf JolQm_ 
nfe -e'QmfgL – of]ubfg_ %Ü

:jLs[t glnPsf cjsfz sf]if
-u}/afl;Gbf JolQm_ 

nfe -e'QmfgL–of]ubfg_
cfodf 

;dfj]z x'g] 
/f]huf/bftf -g]kfn ;/sf/ afx]s_
Non Contributory Fund s'n e'QmfgL !% Ü

-ª_ clGtd ¿kdf s/ s§L x'g] e'QmfgL

cfos/ P]g, @)%* sf] bkmf (@ adf]lhd lgDg 
cjsfz e'QmfgLnfO{ clGtd s/ s§L x'g] e'QmfgLsf] 
¿kdf dflgg]5 .

-c_ afl;Gbf JolQmn] lt/]sf] :jLs[lt glnPsf] 
cjsfz sf]ifsf] lxtjfkt e'QmfgL u/]sf] nfe, 

-cf_ g]kfn ;/sf/ jf :jLs[t cjsfz sf]if jf 
:jLs[lt glnPsf] cjsfz sf]ifaf6 e'QmfgL ul/Psf] 
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cjsfz e'QmfgLx¿;lxt ;a} k|sf/sf cjsfz 
e'QmfgLx¿ -lgoldt ¿kdf e'QmfgL x'g] lgj[Qe/0f 
afx]s_

cjsfz sf]if sfof{Gjogdf b]lvPsf ;d:ofx¿

g]kfn ;/sf/ / :jLs[t cjsfz sf]ifaf6 of]ubfgdf 
cfwfl/t cjsfz e'QmfgL ubf{ ;f] e'QmfgL /sdsf] 
%) k|ltzt jf ?=kfFr nfvdWo] h'g a9L x'G5 ;f] 
/sd 36fO afFsL x'g cfpg] nfedf kfFr k|ltztsf 
b/n] clu|d s/ s§L u/L e'QmfgL lbg'kb{5 . g]kfn 
;/sf/afx]ssf /f]huf/bftfn] sd{rf/Lsf] cjsfz 
of]ubfg /sd tyf cjsfzsf avt lbOg] 
cjsfzjfktsf] /sd :jLs[t cjsfz sf]ifdf hDdf 
ug]{ u/]sf] / :jLs[t cjsfz sf]ifn] sd{rf/L cjsfz 
x'Fbf cjsfz e'QmfgL ubf{ of]ubfgdf cfwfl/t 
cjsfz e'QmfgLdf dfq nfedf kfFr k|ltztsf 
b/n] clu|d s/ s§L ug'{kg]{df of]ubfgdf cfwfl/t 
xf] xf]Og olsg gu/L ;Dk"0f{ cjsfz e'QmfgL ubf{ 
nfedf kfFr k|ltztsf b/n] clu|d s/ s§L ug]{ 
u/]sf] b]lvG5 . cjsfz e'QmfgLdf clu|d s/ s§L 
;DaGwdf b]lvPsf k|d'v ;d:ofx¿ lgDgadf]lhd 
5g\M

-s_  cjsfz sf]if s'g} lgsfodf ;'? btf{ geO{ 
ljwfg jf ljlgodsf] cfwf/df ;DalGwt 
cfGtl/s /fh:j sfof{nox¿n] cfos/df btf{ 
x'g] u/]sf], 

-v_  :jLs[t cjsfz sf]ifsf] glthfdf cfwfl/t 
lgodg ug{ g;lsPsf], 

-u_  cjsfz e'QmfgL / of]ubfgdf cfwfl/t cjsfz 
e'QmfgLsf] kl/efiff :ki6 gePsf], 

-3_  :jLs[t cjsfz sf]if tyf g]kfn ;/sf/af6 x'g] 
Psd'i6 cjsfz e'QmfgLdf P]gadf]lhd kfpg] 
5'6 ;'ljlwf bf]xf]/f] t]x]/f] lng ;Sg] ;Defjgf 
/x]sf], 

-ª_ /f]huf/bftfn] :jLs[t cjsfz sf]ifdf 
/f]huf/L cGTo x'Fbf e'QmfgL ug]{ u/L /sd 
hDdf ubf{ k|To]s sd{rf/L jf sfdbf/sf] gfd 
gfd];L pNn]v gu/L Psd'i6 ¿kdf pkbfg, 
ljbfjfktsf] /sd hDdf u/]sf] cj:yfdf vr{ 
s§L kfpg] gkfpg] ;DaGwdf :ki6 gePsf], 

-r_  g]kfn ;/sf/ / cGo lgsfoaf6 x'g] Psd'i6 
cjsfz e'QmfgLdf nfUg] s/sf] b/ km/s /x]sf], 

-5_  pkbfgjfktsf] /sd e'QmfgL ug]{ bfloTj 
/f]huf/bftfsf] x'g] / ;f] e'QmfgLdf !% 
k|ltztn] s/ nfUg]df pkbfgjfkt Joj:yf 
u/]sf] /sd :jLs[t cjsfz sf]if jf gful/s 
nufgL sf]ifdf hDdf ug]{ / kl5 /f]huf/Lsf] 
cGTodf e'QmfgL ubf{ :jLs[t cjsfz sf]ifaf6 
ePsf] e'QmfgL dfgL nfedf kfFr k|ltztn] 
dfq s/ s§L ug]{ u/]sf], 

;dfwfgsf pkfox¿

cjsfz e'QmfgLdf clu|d s/ s§L ug]{ ;DaGwdf 
b]lvPsf pk/f]Qmadf]lhdsf ;d:ofx¿ ;dfwfgsf 
nflu b]xfoadf]lhdsf ;'emfjx¿ k|:t't ul/Psf] 5M 

-s_  cjsfz sf]if s'g} lgsfodf ;'? btf{ geO{ 
ljwfg jf ljlgodsf] cfwf/df ;DalGwt 
cfGtl/s /fh:j sfof{nox¿n] cfos/df btf{ 
x'g] u/]sf]df cGo lgsfodf ;'? btf{ ePkZrft\ 
dfq cfos/df btf{ ug]{ Joj:yf ug'{kg]{, 

-v_  xfn ;~rfngdf /x]sf] sd{rf/L ;~ro sf]if jf 
gful/s nufgL sf]ifdf dfq} cjsfz of]ubfg 
hDdf ug]{ clgjfo{ Joj:yf u/L xfn cfGtl/s 
/fh:j ljefuaf6 :jLs[t lnPsf cjsfz sf]if 
vf/]hL u/L txfF hDdf ePsf] /sd 6«fG;km/ 
x'g] gofF Joj:yf ug'{kg]{, 

-u_  cjsfz e'QmfgL / of]ubfgdf cfwfl/t cjsfz 
e'QmfgLsf] kl/efiff :ki6 ¿kdf ug'{kg]{,

-3_  g]kfn ;/sf/, :jLs[t cjsfz sf]if, gful/s 
nufgL sf]if / sd{rf/L ;~ro sf]ifaf6 e'QmfgL 
x'g] Psd'i6 /sddf s'n /sdsf] %) k|ltzt 
jf ?=kfFr nfv 5'6sf] ;'ljwf cnucnu lng 
;Sg] ;Defjgf /x]sf]n] e'QmfgL ug]{ lgsfon] 
;DalGwt sd{rf/LnfO{ cGo lgsfoaf6 
cjsfzjfkt e'QmfgL kfP gkfPsf] / 5'6 lnP 
glnPsf] ;DaGwdf ljj/0f 3f]if0ff ug{ nufpg] 
/ ;f] 3f]if0ff u/]kZrft\ 3f]if0ffdf pNn]lvt 
/sdnfO{ ;d]t Wofgdf /fvL e'QmfgL /sd 
olsg u/L 5'6 ;Ldfsf] lx;fj u/L s/ s§L 
ug]{ Joj:yf nfu" ug'{kg]{,  
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-ª_ :jLs[t cjsfz sf]ifaf6 of]ubfgdf cfwfl/t 
cjsfz e'QmfgL ubf{ dfq nfedf kfFr 
k|ltztsf b/n] s/ s§L ug'{kg]{ / ;f]afx]s x'g] 
cGo cjsfz e'QmfgLdf !% k|ltztsf b/n] 
s/ s§L ug{ ;DalGwt ;a}+sf] hfgsf/Lsf] nflu 
;fj{hlgs ;"rgf k|sflzt ug'{kg]{, 

-r_  /f]huf/bftfn] :jLs[t cjsfz sf]ifdf /f]huf/L 
cGTo x'Fbf e'QmfgL ug]{ u/L hDdf ul/Psf] 
pkbfgsf ;DaGwdf vr{ Joj:yfsf] cfwf/df 
geO{ jf:tljs ¿kdf ul/Psf] gub e'QmfgLsf] 
cfwf/df dfq vr{ s§L bfaL ug{ kfpg] Joj:yf 
ul/g'kg]{, 

-5_  gd"gfsf] cfwf/df s]xL sf]ifsf] k"0f{ s/ k/LIf0f 
ug'{kg]{ .

lgisif{

k|ToIf s/ ;Íngsf] låtLo ;|f]tsf] ¿kdf /x]sf] 
cfos/df cjsfz e'QmfgL ubf{ ul/g] clu|d s/ 
s§Ldfkm{t ;d]t oy]i6 /fh:j ;Íng x'g] ub{5 . 
k|rlnt s/ sfg'gadf]lhd /f]huf/Lsf] cGTodf ul/g] 
Psd'i6 e'QmfgL eg] cjsfz e'QmfgLdf kg]{ / 
lgoldt ¿kdf x'g] e'QmfgL cjsfz e'QmfgLdf kb}{g . 
;/sf/L lgsfosf] ¿kdf /x]sf] gful/s nufgL sf]if, 
sd{rf/L ;~ro sf]if tyf cGo :jLs[tk|fKt cjsfz 
sf]if -h:t}M a}+s, aLdf cflb_ af6 x'g] cjsfz 
e'QmfgLsf] dfqf a9\bf] ¿kdf /x]sf] cj:yfdf 
cjsfz e'QmfgLdf s/ s§L ljifodf Ps¿ktf sfod 
ug{ ;lsPsf] cj:yfdf s/ ;xeflutfdf clej[l4 
eO{ /fh:j ;Íngdf ;d]t ;sf/fTds k|efj kg]{ 
b]lvG5 . g]kfn ;/sf/ / cGo :jLs[tk|fKt cjsfz 
sf]ifaf6 x'g] cjsfz e'QmfgLsf] PsLs[t clen]v 
k|0ffnLsf] ljsf; ug{ h?/L eO;s]sf] 5, h;af6 
s/ /fh:jsf] ;Íngdf ;d]t clej[l4 x'g]5 . o:tf] 

cjsfz e'QmfgL ;fj{hlgs ;+:yfg, a}+s, ljQLo 
;+:yf, aLdf, cGt/f{li6«o ;+3;+:yfaf6 cTolws 
dfqfdf x'g] x'Fbf tL lgsfosf] cg'udg k|efjsf/L 
¿kdf ug'{kg]{ b]lvG5 . dxfn]vfk/LIfssf] 5kGgf}+ 
jflif{s k|ltj]bg, @)&% n] ;d]t gful/s nufgL 
sf]ifn] ;~rfng u/]sf] Non Contributory Fund 

af6 cjsfz e'QmfgL ubf{ !% k|ltztn] clu|d s/ 
s§L ug'{kg]{df kfFr k|ltzt dfq s/ s§f u/]sf] egL 
a]?h' cf}NofPsf] x'Fbf o; ljifodf s/ k|zf;gsf] 
Wofgfsif{0f eO{ plrt ;Daf]wg x'g h?/L b]lvPsf] 
5 . cGTodf, cjsfz sf]if, cjsfz of]ubfg /sd, 
cjsfz e'QmfgL / clu|d s/ s§L ljifodf dfly 
pNn]lvt ;'emfj tyf pkfo sfof{Gjog ug{ ;lsPsf] 
v08df cjsfz e'QmfgLdf clu|d s/ s§L ljifodf 
cem :ki6 x'g'sf ;fy} s/ sfg'gsf] sfof{Gjogdf 
;d]t Ps¿ktf sfod x'g]5 .  

;Gbe{ ;fdu|L
· g]kfnsf] ;+ljwfg, sfg'g lstfa Joj:yf ;ldlt 
· kG„f}+ of]hgf, /fli6«o of]hgf cfof]u, l;+xb/af/
· ah]6 jStJo, cfly{s ;j]{If0f -ljleGg cfly{s 

jif{_, cy{ dGqfno . 
· cfos/ P]g, @)%*, sfg'g lstfa Joj:yf ;ldlt .
· ldld{/], g]kfn /fi6« a}+s 
· k/fu /fh:j ljz]iffÍ, g]kfn /fli6«o sd{rf/L 

;Ë7g, lghfdtL ljefuLo ;ldlt, cy{ dGqfno .
· /fh:j, ;fj{hlgs ljQ Joj:yfkg tflnd s]G›, 

xl/x/ejg .  
· Todaro, Michael P. and Stephen, C. Smith, 

(2014), Economic Development (Tenth 
Edition), Pearson

· Ahuja, H.L, (2013), Macroeconomics 
Theory and Policy(20th Edition), S. Chand
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ljsf; uf8L r9]/ cfpF5 .

g]kfnL hgtfn] eGg] u/]sf] of] jfSo ljsf;sf] 
;Gbe{df Jofjxfl/s /x]sf] kfOG5 . ha ;8s aG5 
ta ljsf;sf cg]s pkfo e]l6G5g\ . ;8s ag]kl5 
vf;u/L ef}lts k"jf{wf/ ljsf;sf nflu af6f] v'nf 
x'G5, ef}lts k"jf{wf/ ljsf;n] cfly{s, ;fdflhs / 
;f+:s[lts cfofdnfO{ qmdzM / :jt:km"t{ 9Ën] af6f] 
vf]lnlbG5 . ;8sn] k"jf{wf/sf] &) k|ltzt e"ldsf 
lgjf{x ug]{ ljsf;ljb\x¿sf] a'emfO 5 . o; cy{df 
afFsL #) k|ltztnfO{ k"jf{wf/n] ljsf;sf] cfwf/ 
lbG5 . k"jf{wf/ljb\ 8f= ;"o{/fh cfrfo{sf zAb ;fk6L 
lng] xf] eg] k"jf{wf/ ag]kl5 dfq ;fdflhs–cfly{s 
;+/rgf lqmofzLn x'g yfN5g\ .

g]kfndf xfn;Dd sl/a *) xhf/ lsnf]ld6/ 
;8s ag]sf] 5 . kmf:6 6«Øfs, ;'?ª dfu{, /]n dfu{ 
/ /fli6«o÷cGt/f{li6«o ljdfg:ynx¿sf] lgdf{0fn] 
t g]kfnnfO{ rfF8} ljsf;sf] d"n af6f]df n}hfFb} 
5 . o;sf/0f eGg ;lsG5 ls ;fdflhs–cfly{s 
ljsf;sf] k"j{;t{ g} k"jf{wf/ ljsf; xf] clg ;8s 
rflxF k"jf{wf/ ljsf;sf] klg k"jf{wf/ xf] . ;8s 
ag]kl5 dfq dfgjLo cfjZostfsf Go"gtd 
dfux¿sf ;fy} cGo ;]jf / ;'ljwf klg ;xh ¿kdf 
k|fKt x'g yfN5g\ . ;8sn] g} xf] cGo If]qnfO{ klg 
lqmofzLn u/fP/ ljsf;df hf]8\b} /fli6«o ;d[l4df 
k'¥ofpg] . g]kfndf xfn;Dd @! j6f /fli6«o /fhdfu{ 
ag]sf 5g\ eg] %& j6f If]qLo / lkm8/ /f]8 ag]sf 
5g\ .

&& j6} lhNnfdf lhNnf ;8s 5g\ . cfly{s 
;d[l4sf b[li6n] logn] ljz]if e"ldsf v]n]sf] kfOG5 . 
vf;u/L :yfgLo pTkfbgnfO{ d'n'se/ n}hfg oL 
;8sn] k|efjsf/L e"ldsf v]n]sf] kfOG5 . s]Gb| 
;/sf/;Fu} ;ft j6} k|b]z ;/sf/ klg of]hgfsf 

;fy ;8s lgdf{0fdf 7"nf] wg/flz vr{ ul//x]sf 
5g\ . &%# :yfgLo ;/sf/n] t ;8s ;~hfnnfO{ 
g} klxnf] k|fyldstfdf /fv]sf] kfOG5 . o;afx]s 
g]kfndf ;x/L ;8s 5g\ . rfF8} ;DkGg x'g nfu]sf] 
Ps dfq kmf:6 6«Øfsn] sf7df8f}+–t/fO{ hf]8\b}5 
h'g &@=% lsnf]ld6/ x'g]5 . rf/ n]gsf] of] kmf:6 
6«Øfs Pl;og :6\ofG88{sf] aGb}5 . of] ;8s cfly{s 
ljsf;sf] d]?b08sf ¿kdf x'g] atfOPsf] 5 . 
oLnufot lgdf{0f ePsf / eO/x]sf y'k|} ;8sn] 
d'n'ssf] ;du| ljsf;df dxTjk"0f{ e"ldsf v]ln/x]sf 
5g\, v]Nb} hfg]5g\ .

;8s ;~hfnsf] ljZj kl/j]z

;g\ @)!* sf] tYofÍ x]g]{ xf] eg] ljZje/ ^ s/f]8 
$@ nfv *% xhf/ gf} lsnf]ld6/ ;8ssf] ;~hfn 
5 . ;g\ @)!( df ;fj{hlgs ePsf] of] tYofÍ g} 
ljZjsf ;a} b]zsf] kl5Nnf] ;8s cj:yf xf] . of] 
;a} k|sf/sf ;8ssf] Psd'i6 tYofÍ xf] . …b a's 
6«fG;kf]6]{;g PG8 b a]N6 PG8 /f]8 Olgl;Pl6eÚ sf] 
pQm tYofÍ cg';f/ rf/ nfv !! xhf/ cf7 ;o %# 
lsnf]ld6/ PS;k|]; j] / ^ s/f]8 #* nfv &# xhf/ 
Ps ;o %^ lsnf]ld6/ ;fwf/0f ;8s ag]sf] xf] .

ljZjJofkL k|rng cg';f/ ;8s ;~hfnsf 
nflu !)) cÍ lbg] rng 5 . ;8s u'0f:t/df 
eg] ;ft cÍ lbg] rng 5 . ;8s ;~hfndf !)) 
cÍ Nofpg] b]z 5g\ t/ ;8s u'0f:t/df cfhsf 
ldlt;Dd ;ftdf ;ft cÍ Nofpg] b]z 5}gg\ . 
a9Ldf ^=$ NofPsf] b]lvG5 . o;df l;Ëfk'/n] afhL 
df/]sf] 5 t/ ;8s u'0f:t/df P3f/f}+ gDa/df /x]sf] 
cd]l/sfn] ;8s ;~hfndf eg] afhL df/]sf] 5 . 
kl5Nnf] tYofÍ cg';f/ cd]l/sfn] !)) cÍ kfPsf] 
5 .

;8s ;~hfndf pTs[i6 !) df kg]{ afFsL b]z 

;8s ;~hfn M ljsf;sf] d"n cfwf/

* cWoIf, ljsf; kqsf/ d~r -kmf]8]h_

 uf]kLs[i0f 9'Ëfgf*
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/ ltgn] k|fKt u/]sf] cÍ x]g]{ xf] eg] (@=* Nofpg] 
gfldlaof b;f}+df k/]sf] 5 . bf];|f]b]lv gjf}+;Dd 
qmdzM ;fpbL c/]laof -((=#_, :k]g -((=)_, :jL8]g 
-(&=!_, blIf0f clk|msf -($=@_, hd{gL / d]lS;sf] 
-(#=%_, Sofg8f / k|mfG; -(#=$_ 5g\ .

u'0f:t/Lo ;8s x'g] b]z

g]kfndf b'u{d :yfgsf] s'/f ug]{ xf] eg] ;8ssf 
nflu 6«Øfs aGg' klg ljz]if dxTjsf] x'G5 . sltko 
7fpFdf afx|} dlxgf uf8L u'8\g] cj:yf x'Fbf ;a}yf]s 
k|fKt ePsf] cg'e"lt eO/x]sf] 5 . sfnf]kq] x'g' t 
:ju{ g} eof] t/ To;sf] u'0f:t/df sd}nfO{ dtna 
xf]nf . To;}n] t ag]sf] st} dlxgf glaTb} t st} jif{ 
lbg glaTb} ;8s elTsg yfN5 . 

b jN8{ Osf]gf]lds kmf]/dsf] …Go" Unf]an 
sDk]l6l6eg]; l/kf]6{Ú sf cg';f/ l;Ëfk'/sf ;8s 
kl5Nnf jif{df ljZjs} ;jf]{Ts[i6 u'0f:t/sf 5g\ . 
h;nfO{ l:j6\h/NofG8 / g]b/NofG8;\n] k5\ofO/x]sf 
5g\ . hals ;kgfsf] b]z dflgPsf] ;+o'Qm /fHo 
cd]l/sfsf ;8s u'0f:t/ ljZjJofkL b[li6n] P3f/f}+ 
gDa/df k5{ . o'/f]k dxfb]zdf kg]{ k|mfG; eg] ;ftf}+ 
gDa/df 5 .

pTs[i6 ;8ssf nflu a9Ldf ;ft cÍ lbg] 
rng ljZjdf 5 . cfhsf ldlt;Dd ;ftdf 
;ft cÍ Nofpg] b]z 5}gg\ . a9Ldf ^=$ NofPsf] 
b]lvG5 . o;df l;Ëfk'/n] afhL df/]sf] xf] . u'0f:t/Lo 
;8ssf nflu l;Ëfk'/;Fu xf/fxf/Ldf cfpg] b]z 
l:j6\h/NofG8n] klg ^=$ g} NofPsf] 5 . o;/L g} 
pTs[i6 !) b]zdf qmdzM g]b/NofG8 -^=@_, xªsª 
-^=!_, kf]r'{un -^=!_, hfkfg, k|mfG; / cf]dfg -^=)_, 
o'PO{ / cli6«of -%=(_ 5g\ .

ljZjdf g]kfnsf] ;8ssf] cj:yf

/f]8 g]6js{ ;fOhsf b[li6n] g]kfn ljZjsf @@@ 
b]zdWo] !!( cf}+ :yfgdf k/]sf] 5 . ;g\ @)!( sf] 
tYofÍnfO{ cfwf/ dfg]/ ul/Psf] u0fgfdf g]kfndf 
#$ xhf/ # ;o $& lsnf]ld6/ ;8s b]lvG5 eg] 
PS;k|];–j]h z"Go cÍdf 5 . o; b[li6n] g]kfn ;8s 
ljsf;df dWodeGbf dfly g} b]lvPsf] 5 . ;8snfO{ 

cfwf/ dfg]/ ljsf;nfO{ dfkg ug]{ xf] eg] ljZjsf 
!)# b]zeGbf dfly 5 . pTs[i6 Psdf cd]l/sf 5 . 
h;cg';f/ ;g\ @)!( ;Dddf cd]l/sfdf ;8s / 
PS;k|]; j] qmdzM ^* nfv %# xhf/ @$ lsnf]ld6/ 
/ (% xhf/ ( ;o #@ lsnf]ld6/ 5 . @@@ cf}+ 
gDa/df t'efn' gfdsf] b]z 5 . of] b]zsf] ;g\ @)!! 
sf] dfq tYofÍ 5 h;cg';f/ hDdf cf7 lsnf]ld6/ 
dfq ;8s 5 .

Pl;ofnL ljsf; a}+s -P8LaL_ sf] tYofÍ 
cg';f/ ;f;]s /f]8 sg]lS6le6Ldf g]kfnsf] ;8s 
;~hfnsf] cj:yf bogLo b]lvPsf] 5 . ;fpy 
Pl;of ;a/]lhgn Osf]gf]ldS; sf]ck/];g -;f;]s_ 
k|f]u|fdnfO{ cfwf/ dfGg] xf] eg] Ps ;o ju{ lsnf]ld6/ 
If]qkmndf hDdf !$ lsnf]ld6/ ;8s 5 cyf{t\ Ps 
xhf/ dflg;sf nflu s]jn )=( lsnf]ld6/ ;8s 
dfq kb{5 . P8LaLn] g]kfn / l5d]sL b]zaLr ;8s 
;~hfn lj:tf/ ug{ ;f;]s k|f]u|fd NofPsf] b]lvG5 . 
;8s km/flsnf] / u'0f:t/Lo aGg';Fu} ;~hfndf 
cl3 a9\g'n] ljsf;sf cg]s af6f v'Ng] lglZrt 
5 . o'/f]k, cd]l/sf, c:6]«]lnof, l;Ëfk'/, rLg x'Fb} 
ef/t;DdnfO{ x]g]{ xf] eg] oxL b]lvG5 .

;8s lgdf{0fdf ljZj /]s8{

pQ/ / blIf0f cd]l/sf hf]8\g] xfOj] ljZjs} nfdf] 
;8s xf] . Kofg cd]l/sg xfOj] gfds of] ;8ssf] 
nDafO{ $* xhf/ lsnf]ld6/ 5 . lulgh a's ckm 
jN8{ /]s8{;\sf cg';f/ of] ljZjs} ;a}eGbf nfdf] 
df]6/]an ;8s xf] . g]kfnsf] ;a}eGbf nfdf] ;8s 
!,)@$ lsnf]ld6/sf] k"j{–klZrd /fhdfu{ 5 . 
lgdf{0ffwLg tLg /fhdfu{n] g]kfnsf] k"j{–klZrdnfO{ 
hf]8\b}5g\ . dWokxf8L /fhdfu{ ;a}eGbf nfdf] x'g]5 . 
;Fu} /]ndfu{n] klg k"j{–klZrd hf]8\g] ePsf] 5 . t/ 
oL kfFr /fhdfu{n] ljZj /]s8{df s'g} km/s kg]{ 
5}g, t/ g]kfnsf] ;Gbe{df eg] cfd"n kl/jt{gsf] 
cfwf/ aGg]df b'O{ dt 5}g . ljZjsf] bf];|f] 7"nf] 
;8s c:6]«lnofdf 5 . !$ xhf/ %)) lsnf]ld6/ of] 
;8sn] tLg kmGsf] dfbf{ dfq Kofg cd]l/sg xfOj] 
hlt nfdf] x'G5 . 

kfFrf}F / 5}6f}F 7"nf -nfdf_ ;8s qmdzM ef/t 
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/ rLgdf /x]sf 5g\ . ef/tn] uf]N8]g Sjf8«LNof6]/n 
xfOj] gfd lbPsf] pQm ;8s kfFr xhf/ *$^ 
lsnf]ld6/ nfdf] 5 . o;n] r]GgfO{–d'DaO{–lbNnL 
/ sf]nsQfnfO{ hf]8\b5 . of] ;g\ @))! df ;'? 
eO{ @)!@ df alg;s]sf] lyof] . csf]{ l5d]sL b]z 
rLg hf] ef}lts / cfly{s ljsf;df klxnf] gDa/df 
k'Ub}5, p;n] kfFr xhf/ &)) lsnf]ld6/ nfdf] ;8s 
agfP/ ljZjd} 5}6f}F nfdf] ;8s agfpg] b]z ePsf] 
5 . rfOgf g]zgn xfOj] )!) gfds of] ;8ssf] 
gfd 6f]ª\;g PS;k|];j] klg xf] .

^ n]g ;8s g]kfnsf] klxnf] ;a}eGbf km/flsnf] 
;8s xf] h'g s]jn gf} lsnf]ld6/ 5 . sf]6]Zj/–
;"o{ljgfos pQm ;8s ag]sf] s]xL jif{d} !)=% 
lsnf]ld6/ nfdf] sf]6]Zj/–snÍL rqmky v08 cf7 
n]gsf] ag]sf] 5 . g]kfnsf clwsf+z gful/sn] k|of]u 
ug]{ ;8s eg]sf] b'O{ n]gsf] xf] . ljZjdf ;8s 
lgdf{0fdf ePsf] cfd"n kl/jt{gn] g]kfnLnfO{ crDd 
agfpg' :jfefljs xf] . Sofg8fn] @@ n]gsf] ;8s 
agfP/ ljZjdf ;a}nfO{ crlDdt t'NofO lbPsf] 5 . 
cf]G6fl/cf] xfOj] $)! gfdsf] ;8s @@ n]gsf] 5 . 
o;nfO{ b lsª\;\ xfOj] $)! / DofS8f]gfN8–sfl6{P/ 
lk|mj] klg elgG5 . To;f] t rLgn] %) n]gsf] ;8s 
agfPsf] 5 . 

hL–kmf]/ a]Olhª–xªsª–dsfp PS;k|]; j] 
gfdsf] pQm ;8s @) n]gdf kl/0ft x'g] :yfgdf 
hfd ePsf] va/ …b lkk'N; 8]nLÚ n] l/kf]6{ u/]sf] 
;dfrf/ / t:jL/ ;g\ @)!% cS6f]a/df efO/n 
ePsf] lyof] . rLgn] tLg jif{cl3 g} ljZjs} nfdf] 
;d'b|L k'n agfPsf] 5 . gf} jif{ nufP/ tof/ kf/]sf] 
pQm k'n %% lsnf]ld6/ -#$ dfOn_ nfdf] 5 . o;n] 
xªsªb]lv dsfp hf]8\5 . l:j6\h/NofG8n] ljZjs} 
;a}eGbf nfdf] em'l08Psf] k}bn k'n agfPsf] 5 . *% 
ld6/ cUnf] pQm k}bnofqL k'n $($ ld6/ nfdf] 
5 . of] b'O{ lbg] xfOlsª 6«]n x'g]u/L agfOPsf] 5 .

ef/tn] ;8s lgdf{0fdf csf]{ ljZj /]s8{ sfod 
u/]sf] 5 . g]zgn xfOj]h cyf]l/6L ckm OlG8of 
;g\ @)@! sf] km]a|'c/Ldf dfq !* 3G6fdf @%=%$ 
lsnf]ld6/ ;8s sfnf]kq] u/]sf] xf] . of] ;8s 
l;Ën n]gsf] ag]sf] xf] . @)@! cS6f]a/df ;lsg] 

!!) lsnf]ld6/sf] of] rf/ n]gsf] ljhok'/–;f]nfk'/ 
;8s lgdf{0fsf qmddf pQm /]s8{ sfod ePsf] xf] .

;8s ;~hfnM ;d[l4sf] /fhdfu{

;8s ag]kl5 ljsf; ;'? x'G5 . ;8s aGg' eg]s} 
ljsf;sf] d"n cfwf/ x'g' xf] . ;8s;Fu} ljsf;sf 
cg]s ;"rs hf]l8g yfN5g\ . hLjgz}nLdf qmdzM 
kl/jt{g cfpg yfN5 . ;8sn] ;]jf ;'ljwf lbG5 / 
kx'Frsf] hLjg aG5 . dbg e08f/L /fhdfu{, x'nfsL 
/fhdfu{ / dWokxf8L /fhdfu{sf] sfd clGtd 
r/0fdf 5g\ . oL ;DkGg ePkl5 g]kfndf k"j{–
klZrd hf]8\g] rf/ j6f /fhdfu{ x'g]5g\ . ;8snfO{ 
k"jf{wf/sf] cfofd elgG5 . oL rf/ ;8s eg]s} 
d'n'ssf] ;d[l4sf] d"n cfwf/ xf] . dfly k|:t't 
ljleGg b]zdf ag]sf ;8ssf] cj:yfn] ljsf;sf] 
cfwf/ lbPsf] k|:6 x'G5 .

emfkfsf] zflGtgu/b]lv ;'? ePsf] dbg e08f/L 
gfdfs/0f ul/Psf] d]rL–dxfsfnL hf]8\g] sfG5f] of] 
/fhdfu{ 88]Nw'/fsf] ¿kfn k'u]/ cGTo x'G5 . o;n] 
Psflt/ d"n /fhdfu{sf] e"ldsf lgefpF5 eg] csf]{lt/ 
of] /fhdfu{n] hf]8\g] emfkfsf] zflGtgu/, ;'g;/Lsf] 
w/fg–rtf/f, pbok'/sf] ufO{3f6–s6f/L, l;Gw'nLsf] 
l;Gw'nLdf9L, dsjfgk'/sf] x]6f}+8f, gjnk/f;Lsf] 
u}+8fsf]6, kfNkfsf] /fdk'/, u'NdLsf] l/8L–tD3f;, 
Ko'7fgsf] afub'nf–b]jLyfg, bfªsf] 3f]/fxL–t'N;Lk'/, 
;'v]{tsf] af]6]rf}/–a8\8Lrf}/, 8f]6Lsf] l;drf}/–
jLkLgu/, s}nfnLsf] ;xhk'/–a'8/ / 88]Nw'/fsf] 
¿kfn ljsf;sf cg]s cfofdn] cl3 a9\g]5g\ . 
o;sf] ;8s lgdf{0f sfo{ *% k|ltzt / k'n lgdf{0f 
sfo{ emG8} (% k|ltzt x'g'n] rfF8} k|of]udf cfpg] 
b]lvG5 . Ps xhf/ b'O{ lsnf]ld6/ nfdf] o; 
/fhdfu{sf] s"n vr{ !@ ca{ ?k}ofF xf/fxf/L 5 .

x'nfsL /fhdfu{n] klg d'n'ssf @) j6f 
lhNnfnfO{ hf]8\5 . k"j{df emfkfsf] s]rgfsngb]lv 
ef/t;Fusf] ;Ldf 5]p5]p x'Fb} klZrddf s~rgk'/sf] 
bf]wf/f rfFbgL;Ddsf clwsf+z e"efunfO{ ;d]6]sf] 
5 . o;nfO{ t/fO{–dw];sf] d]?b08sf] ¿kdf lnOPsf] 
5 . @)^% ;fndf ;'? ul/P klg sfd cfh;Dd 
cfwfeGbf clnslt dfq psfnf] nfu]sf] 5 . /fli6«o 



g]kfn /fi6« a}+s ;dfrf/ ^^ cf}+ jflif{sf]T;j ljz]iff°

1591559

uf}/jsf] cfof]hgfdf /fv] klg k6sk6s ;/sf/ 
km]l/Fbf;d]t x'nfsL /fhdfu{n] pRr k|fyldstf 
kfpg g;Sg' d'n'ss} nflu b'ef{Uo ag]sf] 5 .

ef/t ;/sf/;Fusf] ;xsfo{sf sf/0f b]lvPsf] 
Jofjxfl/s sl7gfO klg t/fO{–dw];sf] ;d[l4 
Nofpg] of] ;8s ;Í6df kl//x]s} 5 . ;/sf/n] 
o;sf] ufF7f] hlt rfF8f] km'sfpF5 Tolt rfF8f] 
;Ldf If]qsf] ljsf; x'g] b]lvG5 . emG8} Ps s/f]8 
hg;+Vof k|ToIf nfeflGjt x'g] cg'dfg ul/Psf] Ps 
xhf/ ;ft ;o (* lsnf]ld6/ nfdf] of] /fhdfu{sf] 
nfut ^% ca{ @) s/f]8 ?k}ofF nfUg] b]lvG5 . 
/f0ffsfndf lr7Lkq cf];fg{ x'nfsLx¿n] k|of]u u/]s} 
sf/0f x'nfsL /fhdfu{ elgPsf] lyof] . o;nfO{ ;8s 
dfu{sf ¿kdf lj:tf/ ug]{ sfd kb\d zdz]/n] g} 
;'?cft u/]sf lyP . x'nfsL ;8s;Fu k"j{–klZrd 
/fhdfu{sf d'Vo ;x/ / t/fO{–dw];sf cGo lhNnf 
;b/d'sfd / ;x/ hf]8\g] sfd klg ;Fu} eO/x]sf] 5 . 
o;n] t/fO{–dw];sf] ul/aL x6fpg]b]lv s[lif pTkfbg 
a9fpg]h:tf ;du| ljsf;df 6]jf k'¥ofpg] 5 .

;a} txsf] s]Gb|b]lv k|b]z /fhwfgL

g]kfn ;8s ;~hfndf b|'t ultdf cl3 a9]sf] 5 . 
dfly k|:t't ljZjdf ;8s ;~hfn / ;8s u'0f:t/sf] 
cj:yfaf6 g]kfnn] kf7 l;Sg}k5{ / ;f]xLcg';f/ 
;8sdf nufgL ug'{kg]{ b]lvG5 . d'n'se/sf ;a} 
:yfgLo txsf] s]G›b]lv ;DalGwt k|b]z ;/sf/sf] 
/fhwfgL;Dd kSsL ;8s ;~hfndf hf]l8g] ePsf 
5g\ . kfFr jif{leq} ;Sg] of]hgfsf ;fy rfn' cfly{s 
jif{b]lv ;'? ug]{ u/L sfdsf] yfngL ePsf] xf] . rfn' 
cfjdf b'O{ ca{ ?k}ofF vr{ ug]{ u/L yfngL ePsf] 
dxTjfsf+IfL of] sfddf ;+3Lo, k|b]z / :yfgLo 
tLgj6} ;/sf/ nfut ;fem]bf/L ub}{5g\ .

k|fb]lzs Pjd\ :yfgLo ;8s lgdf{0f tyf 
;'wf/ sfo{qmdsf nflu cfOtaf/ k|wfgdGqL lgjf; 
afn'jf6f/df @!) :yfgLo ;/sf/;Fu ;ftj6} k|b]z 
;/sf/sf tkm{af6 ;Demf}tf kqdf x:tfIf/ eO;s]sf] 
5 . :yfgLo k"jf{wf/ ljefun] pQm ;8s lgdf{0f 
sfo{nfO{ tLj|tf lbg ;ftj6} k|b]zdf :yfgLo k"jf{wf/ 
ljsf; cfof]hgf sfof{no :yfkgf ul/;s]sf] 5 . 

klxnf] jif{ tLg ;o (@ :yfgLo ;/sf/n] ;DalGwt 
k|b]z ;/sf/sf] /fhwfgL;Fu ;~hfn hf]8\g cfu|x 
u/]sf lyP . of] ;+Vof ylkFbf] 5 .

kGw|f}F of]hgf -@)&^÷&&–@)*)÷*!_ n] 
/fv]sf] k|fyldstf cg';f/ …¿kfGt/0fsf/L of]hgfÚ 
ePsfn] o;n] hgtfsf] kl/jt{gsf] rfxgfnfO{ 
kl/k"lt{ ug]{ ck]Iff g]kfn ;/sf/n] lnPsf] 5 . 
o;kl5 ljsf;df cfd"n kl/jt{g cfpg] hgck]Iff 
5 . o;} u/L, d'n'se/sf :yfgLo txx¿df kfFr 
jif{leq rf/ xhf/ lsnf]ld6/ kSsL ;8s klg lgdf{0f 
sfo{ klg eO/x]sf] 5 . xfn;Dd kflnsfsf] s]G›;Fu 
sRrL ;8s;d]t gk'u]sf :yfgLo txsf]] ;+Vof 
#! 5 . ;/sf/sf ¿kfGt/0fsf/L of]hgfcGtu{t 
kg]{ o; k|fb]lzs Pjd\ :yfgLo ;8s lgdf{0f tyf 
;'wf/ sfo{qmdnfO{ ;/sf/n] pRr k|fyldstf lbP/ 
sfof{Gjog ul//x]sf] 5 . o;sf nflu ;/sf/n] 
ut cfly{s jif{s} ;/sf/sf] gLlt tyf sfo{qmd / 
ah]6df ;d]t sfof{Gjog ug]{ pNn]v u/]sf] lyof] . 
t/ ah]6sf] ;'lglZrttf / sfo{ljlw lgdf{0fdf l9nfO 
x'Fbf of]hgf sfof{Gjogdf cfpg ;s]sf] lyPg .

rfn' cfly{s jif{sf] gLlt tyf sfo{qmddf 
;/sf/n] k|fb]lzs Pjd\ :yfgLo ;8s lgdf{0f tyf 
;'wf/ sfo{qmdnfO{ lg/Gt/tf lbPsf] xf] . ;/sf/n] 
kSsL ;8s lgdf{0f ubf{ sRrL 6«Øfs;d]t gv'n]sf 
:yfgLo txnfO{ pRr k|fyldstf lbOPsf] 5 . 
;ftj6} k|b]z /fhwfgL;Dd k|b]ze/sf ;a} :yfgLo 
txsf s]Gb| kSsL ;8s ;~hfnn] hf]l8Pkl5 
;jf/L;fwgsf] cfjthfjt ;xh x'g]5 . k|b]z–s]Gb| 
hf]8\g] ;8sn] ef}lts / cfly{s ljsf;sf cfwf/ 
tof/ x'g], Ps :yfgdf pTkfbg ePsf j:t' / 
;fdfg csf]{ :yfgdf k'¥ofpg ;xh x'g]5 . ;ftj6} 
k|b]zdf u/L #(( lsnf]ld6/ kSsL ;8s ;~hfn 
lgdf{0f x'g]5 .

;'?ª dfu{df g]kfn

g]kfn ;'?ª dfu{sf] o'udf k|j]z ul/;s]sf] 5 . 
gfu9'Ëf–gf}la;] ;'?ª dfu{ g]kfns} klxnf] cfw'lgs 
;8s ;'?ª dfu{ aGb}5 . b'j}lt/af6 sfd yfn]sf] 
xfHdf sDkgLn] casf] b'O{ jif{df of] sfd ;Sg] 
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nIo lnPsf] 5 . o; ;'?ª dfu{cGtu{t rGb|flul/ 
gu/kflnsfsf] 6'6]kfvfaf6 wflbª lhNnfsf] l;:g] 
vf]nf lg:sg] af6f] klg v'Ng] ePsf] 5 . h'g ;'?ª 
dfu{sf] nDafO{ sl/a c9fO{ lsnf]ld6/ x'g]5 . oL b'O{ 
;'?ª dfu{sf nflu @@ ca{ ?k}ofF nfUg] cg'dfg 5 .

;8s ljefusf cg';f/ cfly{s jif{ @)&&÷&* 
df !# j6f ;'?ª dfu{ agfpg ;DefJotf cWoogsf] 
sfd ;'? x'g]5 . ;f] sfo{sf nflu ;/sf/n] %( 
s/f]8 ?k}ofF ljlgof]hg u/]sf] 5 . o;dWo] xfn;Dd 
kfFrj6f ;'?ª dfu{sf] k|ltj]bg tof/ eO;s]sf] 
u'0f:t/ cg';Gwfg tyf ljsf; s]Gb|sf] egfO 5 . 
PS;k|];–j]hsf ¿kdf lgdf{0ffwLg kmf:6 6«Øfsdf 
tLgj6f ;'?ª dfu{ agfpg] of]hgf g]kfnL ;]gfsf] 
5 . ;'?ª dfu{sf] nDafO{ emG8} 5 lsnf]ld6/ x'g]5 .

;/sf/n] lqb]zLo ;8ssf ¿kdf 
/;'jfu9L gfsf;Dd k'Ug uN5L–lqz'nL–d}n'ª–
:ofk|m'a];L–/;'jfu9L ;8s aGb}5 . h;df 6f]vfb]lv 
5x/];Dd sl/a ;ft lsnf]ld6/ eg] ;'?ª dfu{ 
aGb}5 . a]qfjtLb]lv :ofk|m'a];L;Ddsf] sl/a @$ 
lsnf]ld6/ ;'?ª dfu{ agfpg g]kfn ;/sf/n] rLg 
;/sf/;Fu k|:tfj /fv]sf] 5 . ;8s;Fu} ;'?ª dfu{ 
ag]kl5 sf7df8f}+af6 s]?ª s]jn tLg 3G6fd} k'lug] 
5 . rLg ;/sf/n] s]?ªb]lv /;'jfu9L;Dd sfnf]kq] 
;8s lgdf{0f ul/;s]sf] 5 .

sf7df8f}+af6 x]6f}+8f k'Ug klg ;'?ª dfu{ 
agfOg] ePsf] 5 . %* lsnf]ld6/ nfdf] x'g] pQm 
;'?ª dfu{ ag]kl5 Ps 3G6fd} x]6f}+8f k'Ug ;lsg] 
5 . x]6f}+8f–jL/u~h ;8s v08df kg]{ r'l/ofdfO{ 
dlGb/ glhs klg ;'?ª dfu{ aGg] ePsf] 5 . !)$ 
jif{ k'/fgf] b'O{ ;o ld6/ nfdf] ;'?ªnfO{ dfu{sf 
¿kdf agfpg nfluPsf] xf] . of] ;Fu} afudtL k|b]z 
;/sf/n] eLdkm]bLb]lv s'n]vfgL;Dd kf]i6axfb'/ 
af]u6L ;'?ª dfu{ / a'9fgLns07–uf]s0f]{Zj/ ;'?ª 
dfu{ agfpg] ePsf] xf] .

cfznfUbf eJo ;8s

/fhwfgL sf7df8f}+sf] klxnf] rqmky snÍL–
sf]6]Zj/sf] !)=% lsnf]ld6/ ;8s v08 cf7 n]gsf] 
alg;s]sf] 5 . afFsL snÍL–:joDe"–gf/fo0fuf]kfn 

rf]s–rfalxn–uf}zfnf–sf]6]Zj/sf] !& lsnf]ld6/ 
klg aGg] k|lqmofdf 5 . lgwf{l/t ;dodf g;lsPkl5 
&@ lsnf]ld6/ nDafO{sf] aflx/L rqmkysf] sfd 
klg s5'jf ultdf ePklg rln/x]s} 5 . ;/sf/n] 
sf]6]Zj/–;"o{ljgfossf] 5 n]gsf] ;8snfO{ la:tf/ 
ub}{ w'lnv]n;Dd 5 n]gsf] ;8s agfpg] 
of]hgf agfO{ sfd cl3 a9fPsf] 5 . w'lnv]nb]lv 
afx|la;];Dd klg km/flsnf] ;8s agfpg] of]hgf 
klg cl3 ;fl/;s]sf] 5 . o:t} d'lUng / d'lUngb]lv 
kf]v/f k'Ug] rf/ n]gsf] ;8s lgdf{0f sfo{ klg cl3 
a9fO;s]sf] 5 .

gf/fo0fu9–a'6jn ;8s klg rf/ n]gsf] 
aGb}5 . Pl;ofnL ljsf; a}+ssf] C0f ;xof]udf rfOgf 
:6]6 Ol~hlgol/ª skf]{/];gn] agfpg] of] ;8s !!% 
lsnf]ld6/ nfdf] x'g]5 . of] ;8s vf;u/L ef/tLo 
;Ldf ;'gf}nL gfsf;Ddsf nflu ;xh x'g]5 . @)@* 
;fndf ag]sf] b'O{ n]gsf] k"j{–klZrd /fhdfu{nfO{ 
klg casf] kfFr jif{leq ;Sg] u/L ;/sf/n] rf/ 
n]gsf] agfpg sfd yfn]sf] 5 . o;sf nflu P8LaL 
/ ljZj a}+ssf] ;xof]u k|fKt x'g]5 . oL;Fu} sf]zL, 
u08sL / s0ff{nL sl/8f]/ klg alg/x]sf 5g\ . oL 
sl/8f]/n] ef/tb]lv rLg;Dd hf]8\g b|'t dfu{s} sfd 
ug]{ ck]Iff ul/Psf] 5 . sl/8f]/ lgdf{0fkl5 tL ;of}+ 
7fpFsf] ljsf; eO{ ;d[l4 xfl;n x'g]df b'O{ dt 5}g .

/]ndfu{ ljsf;sf] csf]{ cfwf/

/]n dfu{ lgdf{0fsf] ljifo cf}krfl/s ¿kdf p7fg 
ePotf cfwf bh{geGbf a9L 7"nf of]hgf cl3 
;fl/Psf 5g\ . g]kfn ;/sf/n] /fli6«o uf}/jsf] 
cfof]hgfsf ¿kdf k"j{–klZrd /]ndfu{sf] sfd cl3 
a9fPsf] 5 . ;/sf/n] cfly{s jif{ @)^^÷^& sf] 
of]hgfd} g]kfndf /]ndfu{ lgdf{0f ug]{ u/L sfd cl3 
a9fPsf] kfOG5 . ;f]xLcg'¿k @)^* c;f/ ! ut] 
/]n ljefu :yfkgf ePsf] lyof] . /]nsf] ;Gbe{df 
hgsk'/–hogu/ v08 tof/ eO;s]sf] 5 . #% 
lsnf]ld6/ of] /]ndfu{sf nflu g]kfn ;/sf/n] 
ef/taf6 b'O{j6f /]n;d]t NofO;s]sf] 5 . k|fljlws 
sf/0fn] ;~rfngdf Nofpg dfq afFsL 5 .
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;g\ @)@) dfr{;Dddf ef/tsf] g]zgn /]n 
g]6js{n] Ps nfv @^ xhf/ # ;o ^^  lsnf]ld6/ 
/]ndfu{ ;~rfng ul/;s]sf] 5 . sl/a @% xhf/ 
lsnf]ld6/df dN6L6«Øfs ?6 ;~rfng ul//x]sf] 5 
eg] $! xhf/ lsnf]ld6/ /]ndfu{ eg] lah'nLaf6} 
;~rfng ul//x]sf] 5 . ;g\ @)@) ;Dd Ps nfv 
$^ xhf/ lsnf]ld6/ /]ndfu{ agfO;s]sf] 5 . Ps 
nfv lsnf]ld6/ /]ndfu{df lah'nLaf6 /]n ;~rfng 
x'G5 eg] *# xhf/ lsnf]ld6/ 8an 6«Øfs 5 . k|lt 
306f #)) lsnfld6/eGbf a9L ultdf s'b\g] /]n 
klg rLgdf 5 . cfh;Dd ;a}eGbf w]/} cyf{t\ b'O{ 
nfv %) xhf/ lsnf]ld6/ /]ndfu{ agfP/ ;~rfng 
ug]{df cd]l/sf ljZjd} klxnf] b]z ag]sf] 5 .

lrlgofF 6f]nLn] /;'jfu9Lb]lv sf7df8f}+, 
sf7df8f}+b]lv kf]v/f / n'lDagLsf nflu /]ndfu{ 
agfpg ;DefJotf cWoog ug]{b]lv agfpg];Ddsf] 
5nkmn eO;s]sf] 5 . @*& lsnf]ld6/ nfdf] pQm 
/]ndfu{ lgdf{0fsf nflu b'O{ b]zaLr rf/ r/0fdf 
a}7s a;]sf] 5 . lrlgofF 6f]nLn] s]?ª–sf7df8f}+ 
&% lsnf]ld6/sf] k"j{;DefJotf cWoog u/L g]kfn 
;/sf/nfO{ k|ltj]bg;d]t a'emfO;s]sf] 5 . h;df 
ef}uf]lns ;+/rgf hl6n ePsfn] b'O{ va{ &% ca{ 
?k}ofF nfUg] pNn]v 5 . of] v08df (* k|ltzt 
e"efu ;'?ª / k'n lgdf{0f ug'{kg]{ k|ltj]bgdf 5 .

/]n ljefun] sf7df8f}+b]lv jL/u~h;Dd klg 
/]ndfu{ agfpg] ePsf] 5 . !#% lsnf]ld6/ nfdf] x'g] 
pQm /]ndfu{sf] k"j{;DefJotf cWoog klg ;lsPsf] 
5 . /]n ljefun] a'9fgLns07b]lv gf/fo0fuf]kfn 
rf]s, /Tgkfs{, ;ftbf]af6f] x'Fb} kmf:6 6«Øfs ;'? 
x'g] :yfg vf]sgf;Dd df]gf] /]n ;~rfng ug]{ 
u/L sfd cl3 a9fPsf] 5 . sf7df8f}+ / nlntk'/ 
dxfgu/kflnsfn] klg rqmkydf df]gf]/]n ;~rfng 
ug]{ tof/L u/]sf 5g\ . g]kfnsf] /fhwfgL /x]sf] 
sf7df8f}+ dxfgu/df klg sf7df8f}+ dxfgu/kflnsfn] 
d]6«f] /]n ;~rfngdf Nofpg] egL k6sk6s 5nkmn 
u/] klg clxn] of] ljifo df}g 5 . o:t} nufgL 
af]8{n] w'lnv]nb]lv gfu9'Ëf;Dd d]6«f] /]n lgdf{0f ug{ 
;fj{hlgs lghL ;fem]bf/Lsf] df]8]n cl3 ;f/]sf] 5 .

ca ;a} j8fdf x]nLKof8

k|wfgdGqL cf]nLn] ;a} :yfgLo ;/sf/nfO{ x/]s 
kflnsf -ufpF / gu/_ sf ;a} j8fdf x]nLKof8 
lgdf{0f ug{ klg lgb]{zg lbPsf 5g\ . pgn] ;a} 
kflnsfdf tfn / kf]v/L agfpg klg ;'emfj lbP . 
pgn] eg]sf 5g\, …o;n] Psflt/ ko{6sLo cfsif{0f 
a9\5 eg] csf]{lt/ jfo' k|b"if0f 36fP/ jftfj/0f 
;Gt'lnt x'G5 .Ú d'n'se/ $^) ufpFkflnsf / @
(# gu/kflnsfsf u/L 5 xhf/ rf/ ;o &@ j8f 
5g\ . ;a} j8fdf x]nLKof8 x'g' eg]sf] ljsf;sf 
x/]s If]qsf] cfwf/ xf], d'Vot :jf:Yo hf]lvdaf6 
gful/sn] cfkm"nfO{ d'Qm /fVg ;Sg]5g\ . gful/s 
:j:Yo x'g' eg]sf] bIf hgzlQm tof/ x'g' xf] .

lgisif{

lbuf] ljsf; nIo -;g\ @)!%–@)#)_ df g]kfn 
hf]l8Psf] 5 . o;n] lgwf{/0f u/]sf ljljw p2]Zo 
/ nIox¿ xfl;n ug{ ;8s ;~hfn / o;sf] 
kx'Fr klg d'Vo 5 . g]kfnn] to u/]sf] nIocg';f/ 
;g\ @)#) ;Dddf b'O{ nfv #) xhf/ lsnf]ld6/ 
;8s lgdf{0f x'g]5 . ;/sf/L tYofÍ cg';f/ 
xfn;Dd g]kfndf *) xhf/ lsnf]ld6/ dfq ;8s 
;~hfn 5 . /fhgLlt / ljsf; kl/k"/s x'g\ . 
ljsf;sf] klxnf] cfwf/ eg]s} ;8s lgdf{0f xf] . 
o;n] Jofjxfl/stf kfP dfq of] gf/f ;xL 7xl/g] 
5 . /fhgLlts l:y/tf eP cfly{s ;d[l4df ;8s 
;~hfnn] cfjZos e"ldsf lgjf{x ug]{df zÍf klg 
5}g .

…hLjg ;w}+ k"0f{ x'Fb}g, ;8sh:t} o;sf klg 
y'k|} 3'DtL x'G5g\ . psfnf] / cf]/fnf]x¿ cfpF5g\, 
t/ o;sf] ;'Gb/tf klg o;}df 5 .Ú cldt /]n] 
eg]h:t} 5 ;8s / lhGbuL . ;8s;Fu lhGbuLnfO{ 
hf]l8Psf] 5 oxfF . To;}n] klg ;8snfO{ k|ljlw / 
Ol~hlgol/ªsf] k|of]u u/L kl5Nnf] ;do ;'?ª / 
cUnf k'n agfP/ ljgf3'DtLsf / u'0f:t/Lo ;8s 
ag]sf 5g\ . o;n] w]/} psfnf] / cf]/fnf] cj:yfsf] 
cGTo ePsf pbfx/0f y'k|} b]zn] b]vfO;s]sf 5g\ . 
g]kfndf klg oxL cfjZostf 5 h;n] lhGbuLnfO{ 
3'DtL, psfnf / cf]/fnfdf hl6n agfpg] 5}g . 
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ljsf;sf] km8\sf] dfg{ ljgf3'DtL clg cf]sfnf] / 
cf]/fnf] ;8s klg cfjZos 5}gg\ .

@! cf}+ ztfAbL cTofw'lgs ;"rgf–k|ljlwsf] o'u 
xf] . ljZjJofkL dxfdf/L sf]le8–!( sf] of] Ps jif{ 
t ;"rgf–k|ljlwn] cfkm"nfO{ cAan bhf{df pEofpg 
;kmn eof] . kl/0ffd g]kfnLdf klg dh}n] b]lvPsf] 
5 . cyf{t\ er'{cn b'lgofFsf] ;'ljwf afnaflnsfb]lv 
j[4j[4f;Ddn] lng kfP . gofF b'lgofFdf /dfpg 
kfP . t/ ;8sx¿ eg]sf] u}/er'{cn ;+;f/ xf] cyf{t\ 
ef}lts pkl:yltsf] ;+;f/ xf] . ;"rgf–k|ljlwdf 
h:tf] ;8sdf klg g]6js{ /xG5 . dfgj k|of;sf] 
ef}lts k|of; ;8s ;~hfn g} nueu ;a} k"jf{wf/ 
/ er'{cn b'lgofFsf nflu klg cfwf/ x'g\ To;}n] 

rf}tkmL{ ljsf;sf nflu ;8s km/flsnf] / sfnf]kq] 
ug]{ sfd;Fu}  ;~hfn lj:tf/df ;/sf/n] k|fyldstf 
lbg'k5{ .

/ cGTodf, h;/L ;8sn] ef}lts uGtJo 
lgwf{/0f u5{ To;/L g} dflg;n] ;8sdfkm{t hLjgsf] 
uGtJo . ;8s ;~hfnsf] ;Tk|of;n] ;dfh / 
/fi6«s} ;d[l4nfO{ xfFSg]5 h'g g]kfnLn] ;of}+ jif{b]lv 
ck]Iff ul//x]sf 5g\ . ef}lts k"jf{wf/sf b[li6n] 
g]kfnnfO{ ljZjsf b]z;Fu t'ngf / k|lt:kwf{ ug{ 
;Sg] agfpg] d"n cfwf/ ;8s ;~hfn g} xf] . jfN6 
XjfO6Dofgsf] dg 5'g] egfO;Fu} n]vnfO{ la6 
dfb}{5', …d v'nf ;8sdf hfG5', hxfF :j:Yo x'G5 . 
o;n] dnfO{ d]/f] :jtGq ;+;f/ lbG5 .Ú

***
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!= ljifo k|j]z

b]zdf /x]sf ljleGg txsf ;/sf/sf] lhDd]jf/L, 
ljQLo ;|f]tsf] afF8kmfF8, vr{ ug]{ clwsf/, ljQLo 
cg'zf;gsf] kfngfh:tf ljifonfO{ ljQLo 
;+3Lotfn] ;d]6]sf] x'G5 . o; cy{df ;+ljwfgdf 
g} ljleGg txsf ;/sf/sf] e"ldsf, cGt/;DaGw, 
cfly{s clwsf/ / ;|f]tsf] afF8kmfF8 h:tf ljifo 
pNn]v ul/Psf] x'G5 . ljQLo ;+3Lotfdf ;/sf/sf] 
s]G›Ls[t clwsf/, lhDd]jf/L / bfloTj :yfgLo 
tx;Dd 7f8f] ¿kdf ljs]lG›t ePsf] x'G5 . ;du| 
/fHo zlQmnfO{ b'O{ jf ;f]eGbf a9L OsfO{x¿df 
ljefhg u/L /fHo ;~rfng ug]{ k4lt Pjd\ ;f]r / 
cjwf/0ffdf cg's"n kl/jt{g Nofpg] ljifo ;+3Lotf 
xf] . s'g} klg lqmofsnfkx¿ ;~rfng ug{sf nflu 
ljQLo ;|f]tsf] cfjZostf kb{5 . ljZjdf /x]sf 
;+;bLo, /fi6«ktLo, PsfTds tyf ;+3fTds h'g;'s} 
zf;g k|0ffnLdf cfwfl/t d'n'sx¿df hg;xeflutf, 
hg;xof]u / hgdts} cfwf/df lbuf] ljsf;, zflGt 
/ ;'zf;gsf sfo{x¿ x'Fb} cfPsf] kfOG5 . 

cfly{s ultljlwdf ;|f]tsf] k|flKt, ;|f]tsf] 
ljt/0f, pkof]u cflb kIfx¿ /x]sf x'G5g\ . oL ;a} 
kIfsf] ;d'lrt Joj:yfkgn] Psftk{m ;fwg;|f]tsf] 
pkof]usf] ;'lglZrttf ub{5 eg] csf]{tkm{ pQ/bfloTj, 
kf/blz{tf ljQLo cg'zf;gh:tf kIfx¿sf] 
pkl:yltn] ;'zf;g clej[l4df yk pmhf{ k|bfg 
ub{5 . g]kfnsf] ;+ljwfgåf/f lglb{i6 ;+3Lo cfly{s 
sfo{k|0ffnL, k|b]z cfly{s sfo{k|0ffnL / :yfgLo 
cfly{s sfo{k|0ffnLåf/f ljleGg txsf ;/sf/sf] 
cfly{s sfo{ljlwaf/] Joj:yf ul/Psf] 5 . To;} u/L 
;+ljwfgsf] cg';"rL–% b]lv cg';"rL–( ;Dd cfly{s 
clwsf/ ;DaGwdf ;+3, k|b]z / :yfgLo txsf] Psn 

clwsf/ Pjd\ ;femf clwsf/af/] :ki6 ul/Psf] 
5 . tLg txsf ;/sf/sf] ljQ Joj:yfkg;DaGwL 
sfd, st{Jo tyf clwsf/af/] /fli6«o k|fs[lts ;|f]t 
tyf ljQ cfof]u P]g, @)&$, cGt/;/sf/L ljQ 
Joj:yfkg P]g, @)&$ / :yfgLo ;/sf/ ;~rfng 
P]g, @)&$ nufotsf P]gx¿sf] Joj:yf ul/Psf] 
5 . o; n]vdf g]kfnsf] ;Gbe{df ljQLo ;+3Lotfsf] 
cEof; af/]df rrf{ ug]{ k|of; ul/Psf] 5 .

@= k[i7e"ld / kl/efiff

;fdfGo cy{df cfly{s / ljQLo ljifox¿nfO{ 
;+ljwfg, sfg'g / cEof;df Jojl:yt ug]{ sfo{nfO{ 
ljQLo ;+3Lotf elgG5 . jf:tjdf o;df df}l›s 
gLlt, s/, eG;f/ / jfl0fHo;Fu ;DalGwt ljifox¿ 
hf]l8Psf x'G5g\ . ;du|df ;/sf/n] cy{ ;Íng ug]{, 
sfg'gsf] ;Ldf, kl/lw / k|lqmofleq ;ª\u|x / vr{ ug]{ 
u/fpg] ;+oGq g} ljQLo ;+3Lotf xf] . ljleGg txsf] 
vr{ lhDd]jf/L, /fh:j Joj:yf, /fh:j ;fe]mbf/L 
tyf C0fsf] ;+o'Qm :j¿knfO{ ;+3Lo ljQLo Joj:yf 
elgG5 . t;y{ /fh:j kl/rfng, ;|f]t afF8kmfF8 
/ ah]6 lgdf{0fh:tf sfo{x¿ sfg'gadf]lhd u/L 
;dli6ut cfly{s :yfloTj sfod x'g] u/L ljQLo 
;+3Lotfsf] sfof{Gjog ug{'kb{5 . gful/ssf ;d:of 
;dfwfg ug{ ;a}eGbf glhssf] lgsfonfO{ zlQm, 
clwsf/, ;|f]t / lhDd]jf/L lbOg'kb{5 eGg] dfGotfsf 
;fy ljQLo ;+3Lotfsf] ljsf; ePsf] kfOG5 . ;g\ 
!(^) sf] bzslt/ ljQzf:qLx¿ l/r8{ d:u|]e, 8An" 
cf]P6;, l/r8{ Pd j8{nufotn] ljQLo ;+3LotfnfO{ 
ljsf; ub}{ nu]sf] Pjd\ ;/sf/sf ljleGg txx¿sf] 
lhDd]jf/L / ;|f]t–;fwgsf] kl/rfngaLrsf] 
;DaGwnfO{ kl/eflift u/]sf] kfOG5 . ljleGg txsf] 
vr{ lhDd]jf/L, /fh:j Joj:yf, /fh:j clwsf/, 

g]kfnsf] ;Gbe{df ljQLo ;+3Lotfsf] cEof;

* k|zf;sLo clws[t, g]kfn lj1fg tyf k|ljlw k|1f k|lti7fg -gf:6_

 lblnks'df/ >Ljf:tj*
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;|f]t kl/rfng tyf C0fsf] ;+o'Qm :j¿knfO{ 
ljQLo ;+3Lotf elgG5 . of] ;+3Lo ;+/rgfsf] 
cfwf/e"t kIf xf] . g]kfnsf] ;+ljwfgadf]lhd 
;+3, k|b]z / :yfgLo txsf] nflu cfjZos kg]{ 
;|f]tx¿sf] klxrfg, afF8kmfF8, vr{, ;f]sf] clen]v, 
n]vfk/LIf0f / :yfgLo, k|b]z / ;+3sf] ;l~rt sf]ifsf] 
Joj:yfkg, df}h'bf k|fs[lts ;|f]tsf] pkof]u / ;f]sf] 
;dGoflos ljt/0fnufotsf sfo{sf] ;dli6nfO{ 
ljQLo ;+3Lotfsf] ¿kdf lng ;lsG5 . o;n] 
ltg} txsf ;/sf/aLrsf] /fh:j cfh{g / vr{ 
lhDd]jf/Lsf] ljt/0f Pjd\ ;/sf/sf e"ldsfsf] vf]hL 
/ ltgLx¿aLr Ps csf{;Fu s;/L ;DaGw /fVb5g\ 
eGg] ljifo;Fu k|ToIf ;/f]sf/ /fVb5 .

#= g]kfndf ljQLo ;+3Lotfsf] cEof;

g]kfndf ljQLo ljs]G›Ls/0f tyf :yfgLo :jfoQ 
zf;gsf] cEof; ul/Psf] eP tfklg d'VotM 
g]kfnsf] ;+ljwfg, @)&@ hf/L eO{ lgjf{rgkZrft\ 
hgk|ltlglw ;+:yfx¿ lqmofzLn x'g] tyf ljleGg 
txsf ;/sf/sf] u7g eO{ ;+3Lotf sfof{Gjogdf 
hfg yfn]kl5 dfq ljQLo ;+3Lotf cEof;df 
cfPsf] dfGg ;lsG5 . ;+ljwfgsf] efu–@^ df 
Joj:yf ul/Psf] /fli6«o k|fs[lts ;|f]t tyf ljQ 
cfof]un] g]kfndf ljQLo ;+3Lotfsf lgDglnlvt 
kfFr cfofdx¿ pNn]v ul/Psf] 5 M

s= vr{ lhDd]jf/L

b]zsf] ;+ljwfgn] tLg txsf ;/sf/x¿sf] 
lhDd]jf/L / clwsf/ :ki6 u/]sf] 5 . wf/f %^ 
-@_ df /fHozlQmsf] k|of]u ;+3, k|b]z / :yfgLo 
txn] ug]{ pNn]v 5 . wf/f %& df /fHozlQmsf] 
afF8kmfF6 ul/Psf] 5 . h;cg';f/ cg';"rL–% df 
;+3sf] clwsf/, cg';"rL–^ df k|b]z, cg';"rL–& df 
;+3 / k|b]z, cg';"rL–* df :yfgLo tx / cg';"rL–
( df ;+3, k|b]z, :yfgLo txsf] ;femf clwsf/ ;"rL 
pNn]v ul/Psf] 5 . ;+ljwfgn] ;+3, k|b]z / :yfgLo 
txsf] clwsf/ k|of]usf] nflu cnucnu cfly{s 
sfo{k|0ffnLnfO{ Jojl:yt u/L ;+3Lo ;l~rt sf]if, 
k|b]z ;l~rt sf]if / :yfgLo ;l~rt sf]if;d]t tLg} 
txsf] ;|f]t kl/rfng, sf]if Joj:yfkg, vr{ lgsf;f 

k4lt, hfFr k/LIf0fnufotsf ljQ Joj:yfkg 
sfo{x¿nfO{ ;+j}wflgs k|Tofe"lt u/]sf] 5 .

v= /fh:j clwsf/

g]kfnsf] ;+ljwfgsf] wf/f ^) df /fh:j ;|f]tsf] 
afF8kmfF8;DaGwL Joj:yf ul/Psf] 5 . o;} u/L, 
pkwf/f -!_ df ;+3, k|b]z / :yfgLo txn] cfˆgf] 
cfly{s clwsf/ If]qleqsf] ljifodf s/ nufpg / 
tL ;|f]tx¿af6 /fh:j p7fpg ;Sg] Joj:yf u/]sf] 
5 . tLg} txsf ;/sf/n] ;+ljwfg / cGo k|rlnt 
sfg'gadf]lhd s/ / u}/s/ /fh:j p7fpg ;Sg] 
Joj:yf ul/Psf] 5 .

;+3sf] /fh:j clwsf/M ;+ljwfgsf] cg';"rL–% 
cg';f/ eG;f/, cGtz'Ns, d"No clej[l4 s/, 
;+:yfut cfos/, JolQmut cfos/, kfl/>lds s/, 
/fxbfgL z'Ns, le;f z'Ns, ko{6g b:t'/, ;]jf z'Ns 
b:t'/, b08 hl/jfgf nufot .

k|b]zsf] /fh:j clwsf/M ;+ljwfgsf] cg';"rL–^ 
cg';f/ s[lif cfodf s/, ;jf/L ;fwg, s/, dgf]/Ghg 
s/, lj1fkg s/, 3/hUuf /lhi6«]zg z'Ns, ko{6g, 
;]jf z'Ns, b08 hl/jfgf .

:yfgLo txsf] /fh:j clwsf/M ;+ljwfgsf] 
cg';"rL–* cg';f/ ;DklQ s/, 3/ axfn s/, 
;jf/L ;fwg s/, lj1fkg s/, Joj;fo s/, 
e"lds/, dgf]/Ghg s/, 3/÷hUuf /lhi6«]zg z'Ns, 
;]jf z'Ns b:t'/, ko{6g z'Ns, dfnkf]t ;Íng, 
b08 hl/jfgf .

;femf /fh:j clwsf/M ;+ljwfgsf] cg';"rL–( 
cg';f/ ;]jf z'Ns, b08 hl/jfgf tyf k|fs[lts 
;|f]taf6 k|fKt /f]oN6L, ko{6g z'Ns nufot .

s/ nufpg gkfpg] Joj:yfM ;+ljwfgsf] wf/f !!% 
-!_ cg';f/ sfg'gadf]lhd afx]s ;+3Lo ;/sf/n] 
s'g} s/ nufpg / p7fpg gkfpg], wf/f @)#-!_ 
cg';f/ sfg'gadf]lhd afx]s k|b]z ;/sf/n] k|b]zdf 
/ wf/f @@*-!_ cg';f/ :yfgLo ;/sf/n] :yfgLo 
txdf s'g} s/ nufpg / p7fpg gkfpg] . o;} u/L, 
wf/f @#^ cg';f/ k|b]z / :yfgLo txn] cGt/k|b]z 
Jofkf/sf ;DaGwdf pNn]v ePadf]lhd ug{'kg]{ 
Joj:yf ul/Psf] 5 .
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u= cGt/;/sf/L ljQLo x:tfGt/0f sfg'gL Joj:yf

;+ljwfgsf] wf/f ^) df ;+3, k|b]z / :yfgLo txsf 
aLrdf Gofof]lrt ¿kdf ;/sf/åf/f ;Íng ul/g] 
/fh:j ljt/0f tyf x:tfGt/0f ug]{ Joj:yf pNn]v 
ul/Psf] 5 . o; k|of]hgsf nflu g]kfn ;/sf/n] 
cGt/ ;/sf/L ljQLo Joj:yfkg P]g, @)&$ nfu" 
u/]sf] 5 . o; P]gåf/f g]kfn ;/sf/, k|b]z tyf 
:yfgLo txsf] /fh:jsf] clwsf/, /fh:j afF8kmfF8, 
cg'bfg, C0f, ah]6 Joj:yfkg, ;fj{hlgs vr{ tyf 
ljQLo cg'zf;g;DaGwL Joj:yf ul/Psf] 5 .  

3= cfGtl/s C0fsf] clwsf/ 

g]kfnsf] ;+ljwfgadf]lhd j}b]lzs ;xfotf / C0f 
lng] clwsf/ g]kfn ;/sf/nfO{ lbPsf] 5 . g]kfn 
;/sf/sf] :jLs[ltdf k|b]zn] klg lng kfpg] Joj:yf 
5 . ;+ljwfgn] wf/f @%!-!_ sf] v08 -r_ adf]lhd 
;dli6ut cfly{s ;"rsx¿sf] ljZn]if0f u/L ;+3, 
k|b]z / :yfgLo ;/sf/n] lng ;Sg] cfGtl/s C0fsf] 
;Ldf l;kmfl/; ug]{ sfd, st{Jo / clwsf/ /fli6«o 
k|fs[lts ;|f]t tyf ljQ cfof]unfO{ lbPsf] 5 .

ª= k|fs[lts ;|f]t ;fwgsf] kl/rfng

g]kfn ;+ljwfgsf] wf/f %(-$_ df ;+3, k|b]z / 
:yfgLo txn] k|fs[lts ;|f]tsf] k|of]u jf ljsf;af6 
k|fKt nfesf] ;dGoflos ljt/0fsf] Joj:yf ug{'kg]{ 
To:tf] nfesf] lglZrt c+z /f]oN6L, ;]jf jf j:t'sf] 
¿kdf kl/of]hgf k|efljt If]q / :yfgLo ;d'bfonfO{ 
sfg'gadf]lhd ljt/0f ug{'kg]{ Joj:yf u/]sf] 5 . 
o;} u/L, wf/f @%! sf] pkwf/f -!_ sf] …hÚ, …emÚ 
/ pkwf/f -@_ -#_ df d'Votof /fli6«o k|fs[lts 
;|f]t tyf ljQ cfof]un] tLg txsf ;/sf/aLr 
/fh:j afF8kmfF8sf lj:t[t cfwf/ / 9fFrf lgwf{/0f 
ug]{, cg'bfgx¿ l;kmfl/; ug]{, ;dli6ut cfly{s 
kl/;"rsx¿sf] ljZn]if0f u/L tLg txsf] ;/sf/n] 
lng ;Sg] cfGtl/s C0fsf] ;Ldf l;kmfl/; 
ug]{, k|fs[lts ;|f]tsf] afF8kmfF8;DaGwL p7\g ;Sg] 
ljjfbsf] lg¿k0fsf] nflu ;'emfj lbg] /x]sf] 5 .

$= sfg'gL tyf ;+:yfut Joj:yf

;+3Lotfsf] ;kmn sfof{Gjog ug{ ljQLo ;+3Lotfsf] 
sfg'gL cfwf/sf] ¿kdf g]kfnsf] ;+ljwfg / cGo 
sfg'g tyf ljleGg ;+:yfut ;+oGqsf] Joj:yf 
ul/Psf] 5 .

-!_  g]kfnsf] ;+ljwfg

 g]kfnsf] ;+ljwfgsf] wf/f %^ df /fHosf] ;+/rgf 
;+3Lo nf]stflGqs u0ftGq g]kfnsf] d"n 
;+/rgf ;+3, k|b]z / :yfgLo tx u/L tLg txsf] 
x'g] pNn]v ul/Psf] 5 . wf/f %& /fHozlQmsf] 
afF8kmfF8 cg';"rL %, ^, &, * / ( df Joj:yf 
ePcg'¿k tyf ;femf clwsf/sf] k|of]u ;+ljwfg 
/ ;+3Lo, k|b]z / :yfgLo sfg'gadf]lhd k|of]u 
ug]{ Joj:yf ul/Psf] 5 . ;+ljwfgsf] wf/f %* 
df cjlzi6 clwsf/sf] k|of]u ug{] clwsf/ 
;+3nfO{ tf]lsPsf] 5 . ;+ljwfgsf] wf/f %(-!_ 
df ;+3, k|b]z / :yfgLo txn] cfˆgf] clwsf/ 
If]qsf] cfly{s clwsf/;DaGwL ljifodf sfg'g 
agfpg], jflif{s ah]6 th'{df  ug]{, lg0f{o ug]{, 
gLlt / of]hgf tof/ ug]{ / To;sf] sfof{Gjog 
ug]{ ;'lglZrttf ul/Psf] 5 . wf/f ^)-!_ df 
;+3, k|b]z / :yfgLo txn] cfˆgf] cfly{s 
clwsf/ If]qleqsf] ljifodf s/ nufpg / 
tL ;|f]tx¿af6 /fh:j p7fpg ;Sg] Joj:yf 
ul/Psf] 5 . To;} u/L ;+ljwfgsf] wf/f @#@-!_ 
df tLg txsf] ;/sf/sf] ;DaGw ;xsfl/tf, 
;xcl:tTj / ;dGjosf] l;4fGtdf cfwfl/t 
x'g] Joj:yf u/L wf/f @%) df /fli6«o k|fs[lts 
;|f]t tyf ljQ cfof]usf] Joj:yf / wf/f @%! 
df cfof]usf] sfd, st{Jo / clwsf/ tf]lsPsf] 
5 .

-@_ cGt/;/sf/L ljQ Joj:yfkg P]g, @)&$

 cGt/;/sf/L ljQ Joj:yfkg P]g, @)&$ n] 
g]kfn ;/sf/, k|b]z / :yfgLo txsf] /fh:jsf] 
clwsf/, /fh:j afF8kmfF8, cg'bfg, C0f, 
ah]6 Joj:yfkg, ;fj{hlgs vr{ tyf ljQLo 
cg'zf;g ;DaGwdf cfjZos Joj:yfkg 
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ug{ agfOPsf] xf] . o;sf k|d'v k|fjwfgdf 
/fh:j;DaGwL s/, u}/s/ tyf /f]oN6L nufpg 
;Sg], u}/s/sf cfwf/ lgwf{/0f ug]{ . d"No 
clej[l4 s/ tyf cGtz'Ns afF8kmfF8, ;jf/L 
;fwg s/sf] afF8kmfF8 / k|fs[lts ;|f]taf6 
k|fKt x'g] /f]oN6Lsf] afF8kmfF8, cg'bfg ;DaGwdf 
g]kfn ;/sf/n] k|b]z tyf :yfgLo txsf] 
vr{sf] cfjZostf / /fh:j Ifdtfsf] cfwf/df 
k|fs[lts ;|f]t tyf ljQ cfof]usf] l;kmfl/;df 
ljQLo ;dfgLs/0f cg'bfg, g]kfn ;/sf/n] 
;zt{, ;dk"/s, ljz]if cg'bfg lbg] Joj:yf 
/x]sf] kfOG5 .

-#_  :yfgLo ;/sf/ ;~rfng P]g, @)&$

 o;cGtu{t :yfgLo txnfO{ 3/ hUufdf ;DklQ 
s/ cGo hUufdf e"lds/ nufpg] ejg, k;n, 
Uof/]h, 6x/f, 5Kk/, sf/vfgf, hUuf jf kf]v/L 
axfn /sddf s/ nufpg], k'FhLut nufgL 
jf cfly{s sf/f]af/sf cfwf/df Joj;fo s/ 
nufpg ;Sg], kfls{ª z'Ns nufpg ;Sg], 
hl8a'6L sjf8L / hLjhGt' ;Íng x'g] :yfgsf] 
:yfgLo txn] oL j:t'df s/ nufpg ;Sg] 
clwsf/ k|bfg u/]sf] 5 .

-$_  ;+:yfut Joj:yf

 ljQLo ;+3Lotf sfof{Gjogdf tLg j6} txsf 
Joj:yflksf, sfo{kflnsf, Gofokflnsf, 
;+;bLo ;ldltx¿, /fli6«o k|fs[lts ;|f]t tyf 
ljQ cfof]u, dxfn]vf k/LIfssf] sfof{no, cy{ 
dGqfno, dxfn]vf lgoGqs sfof{nonufot 
;+3, k|b]z / :yfgLo txsf ;/f]sf/jfnf 
;+:yfx¿ /x]sf 5g\ . o;} u/L, cGt/k|b]z 
kl/ifb\, cGt/;/sf/L ljQ kl/ifb\, k|b]z ;dGjo 
kl/ifb\, lhNnf ;dGjo ;ldlt, /fli6«o ljsf; 
;d:of ;dfwfg ;ldlt, /fli6«o of]hgf cfof]u, 
;fj{hlgs ljQ Joj:yfkg tflnd s]G›sf] 
Joj:yf /x]sf] Pjd\ oL ;+:yfsf] dxTjk"0f{ 
e"ldsf x'g] u/]sf] kfOG5 .

-%_  cGo

!= cfly{s sfo{ljlw tyf ljQLo pQ/bfloTj 

P]g, @)&& 
@=  ;dk"/s cg'bfg sfo{ljlw, @)&% 
#=  ljz]if cg'bfg sfo{ljlw, @)&% 
$=  /fli6«o k|fs[lts ;|f]t tyf ljQ cfof]u 

P]g, @)&$ 

%= /fh:j afF8kmfF8sf] cfwf/

;+3Lo ;+/rgfdf tLg txsf ;/sf/sf] ljQLo 
;|f]tsf] afF8kmfF8 ug]{ k|of]hgsf] nflu g]kfnsf] 
;+ljwfg, cGt/;/sf/L ljQ Joj:yfkg P]g / /fli6«o 
k|fs[lts ;|f]t tyf ljQ cfof]u;DaGwL Joj:yfx¿ 
/x]sf 5g\ . g]kfnsf] ;+ljwfgsf] wf/f ^) df g]kfn 
;/sf/n] ;Íng u/]sf] /fh:j ;+3, k|b]z / :yfgLo 
txnfO{ Gofof]lrt ljt/0f ug]{ Joj:yf ldnfOg] 
k|fjwfg 5 . cGt/;/sf/L ljQ Joj:yfkg P]gsf] 
bkmf ^ df g]kfn ;/sf/n] ;Íng ug]{ /fh:jdWo] 
d"No clej[l4 s/ / cfGtl/s pTkfbgaf6 p7]sf] 
cGtMz'Ns /sd &) k|ltzt g]kfn ;/sf/nfO{ !% 
k|ltzt k|b]znfO{ / !% k|ltzt :yfgLo txnfO{ 
afF8kmfF8 ul/g] Joj:yf 5 . k|b]znfO{ 5'6\ofOPsf] 
!% k|ltztnfO{ ztk|ltzt dfgL ;ft k|b]z / 
;a} :yfgLo txdf afF8kmfF8 ug{sf] nflu /fli6«o 
k|fs[lts ;|f]t tyf ljQ cfof]u P]gsf] bkmf !% 
df b]xfoadf]lhd /fh:j afF8kmfF8sf] cfwf/ / 9fFrf 
tof/ ug]{ bfloTj /fli6«o k|fs[lts ;|f]t tyf ljQ 
cfof]usf] /x]sf] 5 .

!= hg;+Vof / hg;f+lVos ljt/0f ljz]if 
cj:yf

@= If]qkmn
#= dfgj ljsf; ;"rsfÍ
$= vr{sf] cfjZostf
%= /fh:j ;Íngdf u/]sf] k|of;
^= k"jf{wf/ ljsf;

-!_ k|fs[lts ;|f]tsf] /f]oN6L afF8kmfF8  

g]kfn ;/sf/, k|b]z / :yfgLo txaLr ;+3Lo 
sfg'gadf]lhd k|fs[lts ;|f]taf6 k|fKt x'g] /f]oN6Lsf] 
afF8kmfF8 ug{ ;+3Lo ;l~rt sf]if v8f u/L tLg txsf 
;l~rt sf]ifdf jflif{s ¿kdf /sd hDdf ug{'kb{5 .  
kj{tf/f]x0f, ljB't\, jg, vfgL tyf vlgh / kfgL 
tyf cGo k|fs[lts ;|f]taf6 k|fKt x'g] /f]oN6Lsf] ljQ 
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cfof]usf] l;kmfl/;df k|fs[lts ;|f]tsf] pkof]uaf6 
k|efljt x'g] k|b]z / :yfgLo txnfO{ k|efljt ePsf] 
cg'kftdf ;dGoflos ¿kdf afF8kmfF8 / ljt/0f 
ug]{ Joj:yf u/]sf] 5 . /f]oN6L afF8kmfF8 ubf{ g]kfn 
;/sf/nfO{ %) k|ltzt k|b]znfO{ @% k|ltzt / 
:yfgLo txnfO{ @% k|ltzt k|fKt x'g] Joj:yf 5 . 

-@_ ljQLo x:tfGt/0f

g]kfn ;/sf/n] k|b]z / :yfgLo txnfO{ vr{sf] 
cfjZostf / /fh:j Ifdtfsf] cfwf/df b]xfosf 
rf/ k|sf/sf cg'bfgsf dfWodaf6 k|b]z / :yfgLo 
txdf ljQLo x:tfGt/0f ug]{ Joj:yf /x]sf] kfOG5 . 

-s_  ljQLo ;dfgLs/0f cg'bfg

 g]kfnsf] ;+ljwfgsf] wf/f ^)-$_ adf]lhd 
g]kfn ;/sf/n] k|b]z / :yfgLo txnfO{ vr{sf] 
cfjZostf / /fh:j Ifdtfsf] cfwf/df / 
wf/f ^)-%_ df k|b]zn] g]kfn ;/sf/af6 k|fKt 
cg'bfg / cfˆgf] ;|f]taf6 p7\g] /fh:jnfO{ 
dftxtsf] :yfgLo txsf] vr{sf] cfjZostf / 
/fh:j Ifdtfsf] cfwf/df k|b]z sfg'gadf]lhd 
ljQLo ;dfgLs/0f cg'bfg ljt/0f ug]{ Joj:yf 
/x]sf] 5 . ;fy} ;+3Lo ;l~rt sf]ifaf6 k|b]z 
/ :yfgLo ;/sf/nfO{ k|bfg ul/g] ;dfgLs/0f 
cg'bfgsf] l;kmfl/; /fli6«o k|fs[lts ;|f]t tyf 
ljQ cfof]un] ug]{ k|fjwfg 5 . o;sf] nflu 
/fh:jsf] Ifdtf / vr{sf] cfjZostfaLrsf] 
cGt/ klxrfg ug{' h?/L 5 . ljQ cfof]u P]g, 
@)&$ adf]lhd ;dfgLs/0f cg'bfgsf nflu 
lng'kg]{ cfwf/x¿ lgDgfg';f/ /x]sf 5Gf\ . 

!=   k|b]z tyf :yfgLo txdf /x]sf] lzIff, :jf:Yo, 
vfg]kfgLh:tf dfgj ljsf; ;"rsfÍ cGo 
k|b]z jf :yfgLo txsf] ;Gt'lnt ljsf;sf] 
cj:yf .

@=  k|b]z / :yfgLo txdf /x]sf] cfly{s ;fdflhs 
jf cGo s'g} k|sf/sf] lje]bsf] cj:yf .

#=  k|b]z / :yfgLo txsf] k"jf{wf/ ljsf;sf] cj:yf 
/ cfjZostf .

$=  k|b]z / :yfgLo txn] hgtfnfO{ k'¥ofpg'kg]{ 
;]jf .

%=   k|b]z tyf :yfgLo txsf] /fh:jsf] cj:yf / 
p7fpg ;Sg] Ifdtf, /

^=   k|b]z tyf :yfgLo txsf] vr{sf] cfjZostf .

 t/ ljQLo ;dfgLs/0f cg'bfg ljt/0f ug]{ 
k|of]hgsf] nflu k|b]z / :yfgLo txsf] vr{sf] 
cfjZostf olsg ug]{ / cfly{s / /fh:jsf] 
cfwf/nfO{ j}1flgs ¿kdf ljZn]if0f ug]{ sfo{ 
a9L r'gf}tLk"0f{ /x]sf] b]lvG5 .

-v_  ;zt{ cg'bfg 

 ;zt{ cg'bfg g]kfn ;/sf/n] k|b]z / :yfgLo 
txnfO{ / k|b]zn] :yfgLo txnfO{ pknAw 
u/fpF5 . k|b]z / :yfgLo ;/sf/sf] /fli6«o 
gLlt tyf sfo{qmd, dfgs, k"jf{wf/sf] cj:yf 
cg';f/ ;zt{ cg'bfg pknAw u/fpg /fli6«o 
k|fs[lts ;|f]t tyf ljQ cfof]un] cfwf/ tof/ 
ug{'kg]{ ;+j}wflgs Joj:yf /x]sf] 5 . o:tf] 
cg'bfg lqmofsnfk, cfof]hgf jf sfo{qmd;Fu 
cfa4 u/L ltgdf To;sf] nflu cfjZos kg]{ 
/sd pknAw u/fOG5 . of] cg'bfg cfa4 / 
;zt{ x'G5 . tf]lsPsf] sfddf vr{ ug{'kg]{ / 
;f] jif{ vr{ x'g g;s]df sfd ;DkGg ug]{ u/L 
csf]{ jif{ pknAw x'g ;S5 . cGt/;/sf/L ljQ 
Joj:yfkg P]g, @)&$ cg';f/ ;zt{ cg'bfg 
k|bfg ubf{ g]kfn ;/sf/n] of]hgf sfof{Gjog 
ug]{ ;DaGwdf cfjZos zt{ tf]Sg ;Sg] / 
;DalGwt k|b]z tyf :yfgLo txn] To:tf] zt{ 
kfngf ug{'kg]{ / k|b]zn] k|b]z sfg'gadf]lhd 
cg'bfg pknAw u/fpg' kg]{ Joj:yf /x]sf] 
kfOG5 .

-u_  j}b]lzs ;xfotf

 b]zsf] ;dli6ut cfly{s :yfloTj x'g] 
u/L j}b]lzs ;xfotf / C0f lng] clwsf/ 
;+ljwfgadf]lhd g]kfn ;/sf/nfO{ /x]sf] 5 . 
s]G› ;/sf/sf] ;xdltdf j}b]lzs cg'bfg / 
;xof]u lng] clwsf/ /x]sf] 5 eg] C0fsf] 
clwsf/ eg] 5}g . :yfgLo txnfO{ s'g} klg 
k|sf/sf] j}b]lzs ;xfotf k|fKt / kl/rfng ug]{ 
clwsf/ 5}g .
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-3_  cfGtl/s C0f

 ;+3, k|b]z / :yfgLo txsf] ah]6 3f6f 
Joj:yfkg tyf cGo ljQLo cg'zf;g;DaGwL 
Joj:yf ;+3Lo sfg'gadf]lhd x'g]5 eGg] 
Joj:yf cg';f/ k|b]z / :yfgLo txnfO{ 
j}b]lzs C0fsf] clwsf/ gePsf]n] 3f6f 
ah]6 Joj:yfkg ug{ cfGtl/s C0f lng'kg]{ 
x'G5 . ;+3, k|b]z / :yfgLo txsf] cfGtl/s 
C0f lngsf] nflu /fli6«o k|fs[lts ;|f]t tyf 
ljQ cfof]un] ;dli6ut cfly{s ;"rsx¿sf] 
ljZn]if0f u/L C0fsf] ;Ldf l;kmfl/; ug]{ 
;+ljwfgsf] wf/f @%! df Joj:yf 5 . ;fy} 
cGt/;/sf/L ljQ Joj:yfkg P]gdf g]kfn 
;/sf/ / k|b]z ;/sf/n] C0fkq hf/L u/L jf 
gu/L tyf :yfgLo txn] C0fkq hf/L gu/L 
cfGtl/s C0f p7fpg ;Sg] Joj:yf ul/Psf] 
5 .

-ª_  g]kfn ;/sf/af6 C0f

 cGt/;/sf/L ljQ Joj:yfkg P]g, @)&$ sf] 
bkmf !% df g]kfn ;/sf/n] k|b]z / :yfgLo 
txnfO{ C0f lbg;Sg] Joj:yf 5 . k|b]z / 
:yfgLo txn] C0f /sdsf] pkof]u, e'QmfgLsf] 
tl/sf tyf ;do ;Ldf;d]t pNn]v u/L 
C0fsf] nflu cy{ dGqfnodf cg'/f]w u/]df / 
pQm cg'/f]w dgfl;a b]lvPdf g]kfn ;/sf/n] 
C0f k|bfg ug]{ :jLs[lt tyf C0f k|bfg 
ug{;Sg] / ;Demf}tfadf]lhdsf] cjlwdf C0f 
r'Qmf gu/]df g]kfn ;/sf/n] ;DalGwt k|b]z 
jf :yfgLo txnfO{ pknAw u/fpg] cg'bfgaf6 
To:tf] C0f /sd c;'n ug{ ;Sg] Joj:yf 5 . 
g]kfn ;/sf/af6 k|bfg ul/g] C0f ahf/af6 
pknAw x'g] C0fsf] nfuteGbf ;:tf] x'g] 
ePsf]n] cNksfndf /fd|f] x'g] b]lvG5 t/ 
To;sf] k|efjsf/L pkof]u k"j{ ljZn]if0f u/]/ 
dfq C0fsf] af/]df lg0f{o lng' j'l4dfgL x'G5 .

^= ljQLo ;+3Lotfsf] r'gf}tLx¿ 

;+3Lotfsf] sfof{Gjog ;/n / ;xh dfu{ 

xf]Og . PsfTds zf;g k|0ffnLsf ljleGg rl/q 
/ Jojxf/af6 Ps}k6s cfTd;ft ul/Psf] ;+3Lo 
k|0ffnLsf] cfwf/e"t kIf ljQLo ;+3Lotfsf] k"jf{wf/ 
lgdf{0f / sfof{Gjog sfo{ :jfefljs ¿kdf hl6n 
ljifo xf] . g]kfnn] sl/a b'O{ jif{sf] 5f]6f] cjlwdf 
s]xL dxTjk"0f{ sfg'g / ;+:yfut ;+/rgfx¿ lgdf{0f 
u/L ljQLo ;+3Lotfsf] sfo{Gjogdf u/]sf] pknlAw 
pNn]vgLo 5 . tyflk of] cToGt} hl6n, k|fljlws 
/ ;a}sf] ;xof]u, ;dGjo, ;xsfo{ / ;xeflutfsf] 
lg/Gt/ cfjZostf kg]{ ljifo ePsf]n] s]xL 
;d:ofx¿ x'g' :jfefljs} xf] h;nfO{ lgDgadf]lhd 
pNn]v ug{ ;lsG5 M 

!=  gful/ssf] ck]Iff Pjd\ ;+3Lotfsf] dd{ / 
efjgf cg';f/sf] ;]jf k|jfx ug{ g;Sg' . 

@= zf;sLo txx¿aLrdf /fh:j cfh{g, 
vr{ lhDd]jf/L tyf ljQLo ;DaGwsf 
af/]df ;femf a'emfO{ ljsf; x'g g;Sg' .

#= zf;sLo txx¿df clwsf/k|lt tbf?stf 
b]vfpg] t/ lhDd]jf/Lk|lt pbf;Lg b]lvg' .

$= zf;sLo txx¿ cfGtl/s cfo a9fO{ 
cfTdlge{/ x'geGbf cg'bfg / ljQLo 
x:tfGt/0f lng nfnflot x'g' .

%=  k|b]z / :yfgLo txdf ljQLo Ifdtf ljsf; 
/ k|0ffnL lgdf{0f x'g g;Sbf cg'bfg;d]t 
vr{ x'g g;Sg' .

^=  clwsf+z :yfgLo txn] ah]6 / of]hgf 
tyf sfo{qmdaLr tfbfDotf ldnfpg 
g;Sg' Pjd\ sltko :yfgLo txn] t 
;dodf ah]6 tyf sfo{qmd Nofpg;d]t 
g;Sg' .

&=  :yfgLo txdf cfjZostf /  cf}lrTosf 
cfwf/df eGbf lglxt :jfy{ / ;]l6ªsf 
cfwf/df ah]6 tyf gLlt sfo{qmdx¿ 
aGg] ug{' .

*=  vr{ lhDd]jf/L / ljQ Joj:yfaLr ;Gt'ng 
sfod x'g g;Sg' .

(=  ljQLo tYofÍ Pjd\ hfgsf/Lsf] cefj .

!)= k|b]z tyf :yfgLo txdf gful/ssf] ck]Iff 
clws /x]sf] t/ pQm ;+oGqnfO{ ;+3af6 
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;xof]u gePsf] u'gf;f] .

!!= ljQLo ;+3Lotf sfof{Gjog tyf 
Joj:yfkgsf ;+:yfut ;+oGqsf] kof{Kt 
;dGjo, ;xsfo{ tyf ;+jfb x'g g;Sbf 
txut sfo{;DaGw ljsf; x'g g;Sg' .

!@= kof{Kt / cfjZos sfg'g lgdf{0fdf 
ePsf] l9nfOn] sltko ;jfndf låljwf / 
c;xhtf NofPsf] .

!#= :ki6 sfg'g, b[li6sf]0f tyf cWoog, 
cg';Gwfgsf] cefjdf k|b]z / :yfgLo 
;/sf/n] hgefjgf ljk/Lt c;fGble{s 
s/ nufpg], lkmtf{ lng] h:tf k|j[lQ 
b]lvg' .

!$= cGt/k|b]z / cGt/:yfgLo lgsfoaLr 
cfly{s lqmofsnfk / ;|f]t kl/rfngdf 
cfk;L ;dGjo sfod ug]{, bf]xf]/f]kgf x'g 
glbg], Pscsf]{ txsf] sfo{;Fu kl/k"/s 
;DaGw agfpg] jftfj/0fsf] ljsf; ug{ 
g;Sg' .

!%= ;+ljwfgsf cg';"rLdf plNnlvt sfo{x¿ 
;Dkfbgsf] nflu tyf ;femf clwsf/sf] 
sfof{Gjog ug{ sfg'g lgdf{0fdf s]xL 
l9nfOn] c;xhtf NofPsf] 5 .

!^= ;+3, k|b]z / :yfgLo txdf x:tfGt/0f x'g] 
cg'bfg /sdsf] sfg'gadf]lhd ljlgof]hg 
/ vr{ x'g ;s]sf] 5}g . 

!&= ljQLo ;+3Lotf sfof{Gjogsf] nflu k|b]z 
/ :yfgLo txsf] Ifdtf ljsf; x'g ;s]sf] 
5}g .

!*= vr{sf] n]vfÍg, n]vfk/LIf0f / vr{sf] 
k|ltj]bg tof/ u/L, pknlAwsf] n]vfhf]vf 
ug]{ ;+oGqsf] ljsf; x'g ;s]sf] 5}g .

&=  ;dfwfgsf pkfox¿ 
!= ;+3, k|b]z / :yfgLo txsf] s/f/f]k0fsf] 

ljifodf cGt/;/sf/L ljQ Joj:yfkg 
P]g / :yfgLo ;/sf/ ;~rfng P]g;Fu 
aflemPsf ljifox¿ tTsfn lg/fs/0fsf] 
nflu g]kfn ;/sf/n] kxn ug{'kg]{ .

@=  g]kfn ;/sf/n] :yfgLo txsf] nflu tof/ 
u/]sf] ;"q k|0ffnLsf] af/]df ;/f]sf/jfnf 
lgsfox¿nfO{ ;';"lrt tyf sfof{Gjogsf] 
jftfj/0f tof/ u/L afFsL :yfgLo txdf 
tTsfn sfof{Gjogdf Nofpg] .

#=  g]kfn ;/sf/n] k|b]z tyf :yfgLo txdf 
cfjZos j}b]lzs ;xfotf kl/rfng ug]{ 
:ki6 sfo{ljlw jf lgb]{lzsf tof/ ug{'kg]{ .

$=  k|b]z / :yfgLo txdf cfGtl/s C0f 
lngsf] nflu s'g} klg sfg'gL tyf df}l›s 
cf}hf/x¿sf] ljsf; ug{ xfn g]kfn 
;/sf/n] cfGtl/s C0f lng pkof]u ug]{ 
/fi6« C0f P]gdf cfjZos ;+zf]wg u/L 
k|b]z / :yfgLo txn] C0f lng] ljlw / 
k|lqmof tf]Sg'kg]{ .

%= ljQLo ;dfgLs/0f cg'bfg ljt/0fsf] 
nflu k|b]z / :yfgLo txsf] jf:tljs 
;|f]tsf] cfjZostf / /fh:jsf] cfwf/sf] 
klxrfgsf] dfkb08nfO{ yk j}1flgs / 
j:t'ut agfpg] .

^=  pknAw ljQLo ;|f]tsf] ax'cfoflds 
pkof]u ug{ cNksfnLg, dWosfnLg / 
bL3{sfnLg sfo{qmd agfO{ ;|f]t kl/rfng 
/ vr{ ug]{ .

&=  ;+3, k|b]z / :yfgLo tx tyf cGt/k|b]z, 
k|b]z / :yfgLo txaLr sfo{d"ns ;DaGw 
:yflkt ug]{ .

*=  g]kfn ;/sf/af6 k|b]z / :yfgLo txdf 
ljefHo sf]ifdfkm{t hfg'kg]{ /sd dfl;s 
¿kdf pknAw u/fpg'kg]{ .

*= ;'emfj 

g]kfnsf] ;Gbe{df ;+3Lotf cfd"n kl/jt{g xf] . 
…ufpFufpFdf l;+xb/af/Ú eGg] gf/f;lxt lelqPsf] 
;+3LotfnfO{ ;kmn sfof{Gjog ug]{ xf] eg] 
zf;sLo txaLrsf] cGt/;DaGw, ;xsfo{, ;dGjo, 
;xsfl/tf, sfo{If]qdf :jfoQtf Pjd\ :jod 
Joj:yfkgnfO{ yk dha't agfpg h?/L 5 . 
clxn]sf] d'Vo ;jfn hgljZjf; cfh{g ug{' tyf 
hgk|ltlglwd"ns ;+:yfx¿nfO{ ;an÷;Ifd / lbuf] 
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agfpg' xf] . g]kfnsf] nflu of] gf}nf] cEof; eP 
tfklg otfsf jif{x¿df s]xL sfg'gL tyf ;+:yfut 
;+/rgfsf sfo{x¿ ePsf 5g\ . tyflk lglxt :jfy{ 
tyf ;]l6ªdf sfo{x¿ x'g] u/]sf] u'gf;f];d]t a9\b} 
uPsf] kfOG5 . kl5Nnf] /fhgLlts kl/b[Zosf cl:y/ 
ultljlwn] k|0ffnLlj?4sf ;"Id k|xf/x¿ ;'lgFb} uPsf 
5g\ . sfg'gdf b]lvPsf s]xL c:ki6tfsf] lg¿k0f, 
cfjZos sfg'g lgdf{0f tyf df}h'bf sfg'gx¿sf] 
k|efjsf/L sfof{Gjog, PsLs[t ljQLo Joj:yfkg 
;"rgf k|0ffnLsf] ljsf;, k|ljlwd}qL ;+:yfut 
;+oGqsf] ljsf; Pjd\ cEof;sf qmddf b]vf k/]sf 
;d:ofsf] ;fdlos ¿kdf ;dfwfg ub}{ ;+3, k|b]z 
/ :yfgLo txsf] cGt/;DaGwnfO{ dha'tLs/0f u/L 
ljQLo lgoGq0f, ;Gt'ng, hjfkmb]lxtf / cg'zf;g 
sfod ug{ / g]kfndf ;+3LotfnfO{ ;kmn agfpg 
/fhgLlts g]t[Tjsf] k|lta4tf Pjd\ xfdL ;a}+sf] 
;lqmo of]ubfgsf] cfjZostf /x]sf] 5 . 

(= lgisif{

kl/jt{gnfO{ ;xh ¿kdf cfTd;ft ug'{ sl7g 
ljifo xf] . g]kfndf gful/s efjgfsf] sb/ ub}{ 
l;+xb/jf/df s]lG›t zf;gnfO{ ufpFufFpdf k'¥ofpg] 
cleofgnfO{ ;fy{s agfpg g]kfndf ;+3Lo 
zf;g k|0ffnL cjnDag ul/Psf] xf] . ;+3Lotf 
sfof{Gjogsf] ;a}eGbf hl6n kIf ljQLo ;+3Lotf 
xf] . g]kfnsf] nflu of] gf}nf] cEof; eP tfklg 

sl/a b'O{ jif{sf] cjlwdf y'k|} sfg'gL tyf ;+:yfut 
;+/rgfsf sfo{x¿ ePsf 5g\ . sfg'gdf b]lvPsf 
s]xL c:ki6tfsf] lg¿k0f tyf df}h'bf sfg'gx¿sf] 
k|efjsf/L sfof{Gjog, k/LIf0fsf] cfwf/df b]lvPsf 
;d:ofsf] ;fdlos ¿kdf ;dfwfg ub}{ k|b]z 
/ :yfgLo txdf pRr dgf]ano'Qm hgzlQmsf] 
Joj:yfkg ug{ h?/L 5 . ;fy} /fli6«o k|fs[lts 
;|f]t tyf ljQ cfof]usf] k"0f{tf, kof{Kt ;|f]t ;fwg 
/ lg/Gt/ cWoog cg';Gwfgdf s]lG›t u/L ;an 
ljQLo ;+3Lotfdfkm{t ;+3Lo zf;g k|0ffnLaf6 
…;d[4 g]kfn, ;'vL g]kfnLÚ cleofgnfO{ ;fsf/ 
agfpg] sfo{df ;DalGwt ;/f]sf/jfnf JolQm tyf 
lgsfosf] ;xsfo{, ;dGjo / of]ubfgsf] cfjZostf 
5 .

;Gbe{ ;fdu|L
!=  g]kfnsf] ;+ljwfg, @)&@ .
@=  /fli6«o k|fs[lts ;|f]t tyf ljQ cfof]u P]g, 

@)&$ .
#=  /fli6«o k|fs[lts ;|f]t tyf ljQ cfof]usf] 

hfgsf/L k'l:tsf, @)&% .
$=  cGt/;/sf/L ljQ Joj:yfkg P]g, @)&$ .
%=  :yfgLo ;/sf/ ;~rfng P]g, @)&$ .
^=  cfly{s sfo{ljlw P]g, @)%% .
&=  cfly{s sfo{ljlw lgodfjnL, @)^$ .
*=  dxfn]vfk/LIfssf] jflif{s k|ltj]bg, @)&$ .

***
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k[i7e"ld

;+;f/df w]/} lkOg] kbfy{x¿dWo] skmL klg Ps xf] . 
ljsl;t d'n'sx¿df sl/a cfwf hg;+Vofn] skmL 
;]jg u5{Gf\ . d"ntM k|To]s lbg Ps hgfn] ;/b/ 
tLg sk skmL lkpF5Gf\ . o;n] ubf{ ljZj hg;+Vofn] 
clxn] b}lgs s/f]8f}+ ?k}ofFsf] skmL lkO/x]sf] cg'dfg 
ug{ ;lsG5 . xfn ljZjsf &) eGbf a9L d'n'sdf 
!)=*$ ldlnog x]S6/ hldgdf skmLsf] Jofj;flos 
v]tL ul/Psf] cg'dfg 5 . :6fl6:6f 86 sdsf] 
tYofÍ cg';f/ ;Gf\ @)@) df ljZjdf s'n Ps 
s/f]8 ! nfv  ^) xhf/ d]l6«s 6g skmL pTkfbg 
ePsf] lyof] . h;n] pTkfbgsf] ;/b/ k|ltd'n's ! 
nfv &* xhf/ ! ;o &$ d]l6«s 6g agfpF5 . 

ljZj ahf/df k|j]z;Fu} g]kfndf klg skmLsf] 
pkef]u / v]tL x'g yfn]sf] xf] . b]zdf skmL pko'Qm 
b]lvPsfn] xfn g]b/Nof08afx]s cd]l/sf, a]nfot, 
ci6«]lnof / hfkfgn] ;d]t skmLsf] dfu ug{ yfn]sf 
5g\ . ljZjdf skmLsf hflt / k|hflt u/L &) 
eGbf a9L /x] tfklg c/lasf, ;]j:6f, nfOa]l/sf / 
pS;]N;f hftsf skmL cfly{s b[li6n] clt pko'Qm 
dflgPsf 5g\ / oLdWo] g]kfndf xfn c/lasf hftsf] 
skmL k|rlnt 5 .

ljifoj:t'

b]zdf ;j{k|yd skmLsf] ;'?cft u'NdL cfFkrf}/sf 
lx/f lu/Ln] adf{ -Dofgdf/_ af6 lj=;+= !((% df 
s]xL skmLsf] af]6 NofO{ v]tL ul/Psf] eGg] P]ltxfl;s 
k|df0f /x]sf] kfOG5 . To;kl5 b]zJofkL ¿kdf o;sf] 
v]tL x'g yfNof] . lj=;+= @)## b]lv @)$^ ;Dd 
cfOk'Ubf klg PSnf] ;/sf/L k|of;af6 s]xL klg 
k|ult x'g ;s]g . ahf/ / k|ljlwsf] cefjn] o;sf] 
lj:tf/df s[ifsx¿sf] g]t[Tjn] skmL pTkfbs ;d"x 

u7g u/L @)$* ;fndf ;d"xx¿ ;+3df kl/0ft 
u/fO{ g]kfn skmL Joj;foL ;+3, kfNkf :yfkgf 
eof] . o;} u/L, @)%) ;fndf ahf/ Joj:yf / 
d"NonfO{ Jojl:yt ug{ ;+3s} cg'/f]wdf /fli6«o lrof 
tyf skmL ljsf; af]8{sf] :yfkgf eO{ lj=;+= @)%! 
b]lv jflif{s ¿kdf d"No lgwf{/0f ;'? eO{ xfn;Dd 
sfod} /x]sf] 5 . d"ntM ;d'b| ;txaf6 %)) b]lv 
!,#)) ld6/;Ddsf] prfOdf /x]sf] leqL dw]z / 
kxf8L If]qdf c/lasf hftsf] skmLv]tL ug{ pko'Qm 
b]lvPsfn] g]kfndf o;} hftnfO{ g} cl3 a9fpg 
yflnPsf] 5 . u'NdL, kfNkf / sf:sLdf skmL a]gf{ 
k|z:t nufpg yflnPsf] / a]gf{ /f]k]kl5 skmLsf] 
af]6n] tLg jif{kl5 nuftf/ kmn lbg yfNg] / ToxL 
Pp6} af]6n] sDtLdf %) jif{;Dd kmn pTkfbg 
ug]{5 . o;sf] ;fy} kl5Nnf] ;dodf lrofsf nflu 
k|Voft dflgg] Onfddf skmLv]tL klg x'g yfn]sf] 
5 . ls;fgn] skmLsf] Jofj;flos v]tL ug{ yfn]kl5 
pTkfbgdf j[l4 ePsf]  5 .

skmLv]tLsf] If]qkmn tyf pTkfbg l:ylt

s]G›Lo tYofÍ ljefun] u/]sf] Ps ;j{]If0fcg';f/ 
Onfd k|b]z g+= ! s} pTs[i6 skmLv]tL x'g] lhNnfdf 
k/]sf] 5 . ;j{]If0fsf cg';f/ k|b]z–! sf !) 
lhNnfdf %^( ls;fgn] Jofj;flos skmLv]tL u/]sf 
5Gf\ . To;dWo] Onfddf @#^ ls;fgn] Jofj;flos 
skmLv]tL ul//x]sf] s]G›Lo tYofÍ ljefun] hgfPsf] 
5 . ;fy} s]Gb|Lo tYofÍ ljefun] %) af]6eGbf a9L 
skmL nufP/ v]tL yfn]sf ls;fgnfO{ dfq} ;j{]If0fdf 
;dfj]z u/]sf] 5 . pQm tYofÍ ;Íngsf] sfd @)&$ 
df ePsfn] To;otfsf skmL s[lif pBdL 5'6]sf 5Gf\ . 
o;/L k|b]z–! sf] !@) x]S6/df skmLv]tL eO/x]sf] 
5 . To;dWo] Onfddf $# x]S6/df Jofj;flos 

skmL Joj;fodf cyf]kfh{gsf] ;Defjgf

* k"j{ of]hgf clws[t, s[lif dGqfno

 ljZjgfy v/]n*
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¿kdf v]tL ul/Psf] 5 . k|b]z–! df ! nfv # 
xhf/ ^^! s]hL k|m]; r]/L pTkfbg x'g] u/]sf] 5 . 
Onfddf jflif{s $@ xhf/ ^$( s]hL k|m]; r]/L 
pTkfbg x'g] u/]sf] tYofÍ ;fj{hlgs ul/Psf] 5 . 
Onfddf kl5Nnf]k6s sDkgLdfkm{t 7"nf] If]qkmndf 
skmL nufpg yflnPsf] 5 . ;"of]{bo gu/kflnsfdf 
rf/ ;o /f]kgLdf skmL nufOFb}5 . o;/L Onfd 
gu/kflnsf, b]pdfO{sf] hLtk'/, uh'/d'vLnufotsf 
7fpFdf 7"nf] If]qkmndf skmLv]tL yflnPsf] 5 . k|b]z–! 
sf] t]x|y'ddf !^^ hgf ls;fgn] !^ x]S6/ If]qkmndf 
skmLv]tL u/]sf 5Gf\ . o;/L g} kfFry/df !# x]S6/, 
pbok'/df #=%, vf]6fªdf kfFr x]S6/, tfKn]h'ªdf 
rf/ x]S6/, ef]hk'/df !& x]S6/, ;+v''jf;efdf gf} 
x]S6/, cf]vn9'Ëfdf Ps x]S6/, wgs'6fdf 5 x]S6/df 
skmLv]tL x'g] u/]sf] 5 . o;y{ d'n'sdf Jofj;flos 
¿kdf skmLv]tL ug]{sf] ;+Vof lbgx'F j[l4 x'Fb} uPsf] 
5 . o;/L kl5Nnf] ;do ul/Psf] ;j]{If0f cg';f/ 
b]zsf && lhNnfdWo] #@ lhNnfsf ^ xhf/ #$^ 
s[ifs÷Joj;foLn] (&# x]S6/ hldgdf Jofj;flos 
¿kdf skmLv]tL u/]sf] b]lvG5 . skmLv]tL If]qkmnsf] 
cfwf/df ;a}eGbf w]/} sfe|]knf~rf]s lhNnfdf 
!)$=# x]S6/, bf];|f] nlntk'/df (^=# x]S6/, t];|f] 
:ofª\hfdf ($=! x]S6/ / ;a}eGbf sd Ko'7fgdf 

)=* x]S6/df skmLv]tL u/]sf] kfOPsf] 5 . ;j]{If0fn] 
s[ifs÷Joj;foLn] jflif{s ¿kdf !,%&# d]l6«s 
6g k|m]; r]/L pTkfbg u/]sf] b]vfPsf] 5 . skmL 
pTkfbgsf] cfwf/df ;a}eGbf w]/} sfe|]knf~rf]s 
lhNnfdf @@! d]l6«s 6g, bf];|f] :ofª\hfdf !%* 
d]l6«s 6g, t];|f] l;Gw'kfNrf]sdf !$! d]l6«s 6g 
pTkfbg ePsf] b]lvG5 .  s[ifs÷Joj;foL ;+Vofsf] 
cfwf/df ;a}eGbf a9L sfe|]knf~rf]s lhNnfdf 
($#, bf];|f] l;Gw'kfNrf]sdf &%#, t];|f] :ofª\hfdf 
&)* / ;a}eGbf sd wgs'6fdf !) /x]sf] b]lvG5 . 

;j]{If0fn] Jofj;flos skmLv]tLdf d'n'ssf ;ft 
k|b]zdWo] rf/ j6f k|b]zdf dfq Jofj;flos v]tL 
ePsf] b]lvG5 . k|b]z g+= !, afUdtL k|b]z, n'lDagL 
k|b]z / u08sL k|b]zdf dfq ePsf] ;j]{If0fn] b]vfPsf] 
5 . k|b]zut cg';f/ ;a}eGbf a9L afUdtL k|b]z df 
@&%* s[ifs÷Joj;foLn] $@#=$ x]S6/ If]qkmndf 
&%&=* d]l6«s 6g k|m]; r]/L, pTkfbg u/]sf] b]lvG5 
eg] k|b]z g+= ! df %^( s[ifs÷Joj;foLn] !@)=% 
x]S6/ If]qkmndf !)#=^ d]l6«s 6g k|m]; r]/L, u08sL 
k|b]zdf !,*&@ s[ifs÷Joj;foLn] @*!=$ x]S6/ 
If]qkmndf $@@=$ d]l6«s 6g k|m]; r]/L / n'lDagL 
k|b]zdf !,!$* s[ifs÷Joj;foLn] !$&=# x]S6/ 
If]qkmndf @*(=& d]l6«s 6g k|m]; r]/L pTkfbg 
u/]sf] tnsf] tflnsfdf b]lvG5 M

lhNnf / k|b]zcg';f/ Jofj;flos skmLv]tLsf] ljj/0f

lhNnf
s[ifs 
kmd{sf] 
;+Vof

kmn nfUg] pd]/ 
k'u]sf af]6  
nufPsf] 
If]qkmn

-x]=_

kmn nfUg] 
pd]/sf af]6 

;+Vof

kmn nfUg] pd]/ 
gk'u]sf af]6  

nufPsf] If]qkmn
-x]=_

kmn nfUg] 
pd]/ 

gk'u]sf af]6 
;+Vof

hDdf af]6 
;+Vof

hDdf 
If]qkmn 

-x]=_

k|m]; r]/L 
pTkfbg 
-s]=hL=_

wgs'6f 10 2.8 4,785 3.3 5,955 10,740 6.2 11,983

;+v'jf;ef 14 4.2 5,448 4.7 4,160 9,608 8.8 8,510

cf]vn9'Ëf 16 0.8 1,280 0.7 1,312 2,592 1.5 2,965

ef]hk'/ 16 7.9 12,241 10 15,397 27,638 17.9 12427

tfKn]h'ª 21 1.1 1,555 3.3 4,795 6,350 4.4 2778

vf]6fª 24 0.7 550 4.9 11,772 12,322 5.5 1561

pbok'/ 29 1.9 2,196 1.6 1,929 4,125 3.5 5480
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lhNnf
s[ifs 
kmd{sf] 
;+Vof

kmn nfUg] pd]/ 
k'u]sf af]6  
nufPsf] 
If]qkmn

-x]=_

kmn nfUg] 
pd]/sf af]6 

;+Vof

kmn nfUg] pd]/ 
gk'u]sf af]6  

nufPsf] If]qkmn
-x]=_

kmn nfUg] 
pd]/ 

gk'u]sf af]6 
;+Vof

hDdf af]6 
;+Vof

hDdf 
If]qkmn 

-x]=_

k|m]; r]/L 
pTkfbg 
-s]=hL=_

kfFry/ 37 4.2 4,947 9.2 17,950 22,897 13.4 11,425

t]x|y'd 166 0.8 1,527 15.3 21,008 22,535 16.2 3,883

Onfd 236 10.3 32,928 32.9 55,230 88,158 43.1 42,649

k|b]z ! 569569 34.734.7 67,45767,457 85.985.9 1,39,5081,39,508 2,06,9652,06,965 120.5120.5 1,03,6611,03,661

bf]nvf 47 2.2 3,313 2.6 4,384 7,697 4.8 9,717

l;Gw'kfNrf]s 755 40.6 61,453 42.1 65,337 1,26,791 82.7 1,41,352

/;'jf 53 4.1 7,902 6.7 10,432 18,334 10.8 19,136

wflbª 111 31.6 54,714 17.6 28,684 83,398 49.2 72,744

g'jfsf]6 266 33.3 62,094 31.5 49,470 1,11,565 64.8 1,37,201

nlntk'/ 528 63.9 1,00,941 32.4 48,288 1,49,229 96.3 1,36,287

sfe|]knf~rf]s 943 65.5 1,00,430 38.8 51,651 1,52,081 104.3 2,21,907

/fd]5fk 20 1 1,250 1.3 1,650 2,900 2.3 1,973

l;Gw'nL 20 0.6 660 1 1,467 2,127 1.6 1,880

dsjfgk'/ 15 6 11,780 0.7 1,395 13,175 6.6 15,637

afUdtL k|b]z 2,7582,758 248.8248.8 4,04,5374,04,537 174.7174.7 2,62,7582,62,758 6,67,2976,67,297 423.4423.4 7,57,8347,57,834

uf]/vf 172 13.7 12,644 29.7 33,710 46,354 43.4 22,843

DofUbL 14 0.4 159 1.1 2,053 2,212 1.5 390

sf:sL 524 42.1 58,003 41.3 55,785 1,13,788 83.3 1,36,043

ndh'ª 91 11 15,253 9.2 14,638 29,891 20.3 33,129

tgx'F 71 5.3 12,127 5.1 7,962 20,089 10.4 18,817

:ofªhf 708 57.6 88,427 36.5 55,554 1,43,981 94.1 1,58,847

kj{t 251 14.8 19,152 6.8 11,354 30,506 21.7 43,037

afUn'ª 41 3.9 4,682 2.8 3,201 7,883 6.7 9,325

u08sL k|b]z 1,8721,872 148.8148.8 2,10,4472,10,447 132.5132.5 1,84,2571,84,257 3,94,7043,94,704 281.4281.4 4,22,4314,22,431

Ko'7fg 13 0.1 160 0.7 1,136 1,296 0.8 327

u'NdL 571 41.7 61,167 36.3 56,442 1,17,609 78 1,25,069

c3f{vfFrL 233 19.1 32,688 4.9 8,969 41,657 24 70,804

kfNkf 331 26.8 43,814 17.7 30,859 74,673 44.5 93,513

n'lDagL k|b]z 1,1481,148 87.787.7 1,37,8291,37,829 59.659.6 97,40697,406 2,35,2352,35,235 147.3147.3 2,89,7132,89,713

s'n 6,3476,347 520520 8,20,2708,20,270 452.7452.7 6,83,9296,83,929 15,04,20115,04,201 972.6972.6 15,73,63915,73,639

;|f]t M /fli6«o lrof tyf skmL ljsf; af]8{ / s[lif tyf kz'kG5L ljsf; dGqfno
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skmLsf] ahf/ Joj:yf

ljZj ahf/df g]kfnL skmLsf] pTkfbg / Jofkf/ klg 
km:6fpFbf] g} 5 . xfd|f pTkfbgx¿ o"/f]ksf ahf/df 
ljlzi6 skmLsf] ¿kdf laqmL x'g yfln;s]sf 5Gf\ . 
xfd|f] skmL pBf]u k|To]s jif{ lj:tf/ x'Fb} uPsf] 5 . 
b]zdf skmLv]tL ul/aL lgjf/0f, /f]huf/L l;h{gf, 
jftfj/0f ;'/Iff tyf lbuf] cfo cfh{g ug]{ Ps 
nf]slk|o v]tLsf ¿kdf :yflkt x'Fb} cfPsf] 5 . 
b]zdf pTkfbg ul/g] c/]lasf hftsf] skmL ;a}eGbf 
dxFuf] / u'0f:t/Lo skmL xf] . pRr :yfgdf pTkfbg 
u/]sf] skmLsf] dfu ljZj ahf/df lgs} 5 . kl5Nnf] 
;dodf cfP/ g]kfndf v'n]sf Sofkm] tyf skmL 
xfp; Pjd\ :t/Lo xf]6ndf g]kfnL cuf{lgs skmLsf] 
k|of]usf sf/0f g]kfnsf] skmLn] g]kfnL ahf/nfO{ 
klg wfGg g;s]sf] cj:yf 5 . o;sf] ;fy} g]kfndf 
v'Nb} uPsf skmL sDkgLsf sf/0f klg pTkflbt 
skmL ljb]zdf g} k7fpg'k5{ eGg] 5}g . d'n'sdf 
pTkflbt skmLdWo] s/La ^) k|ltzt lgof{t x'G5 
/ $) k|ltzt dfq g]kfnL ahf/df vkt x'g] u/]sf] 
5 . b]zdf pTkflbt skmL ljb]z lgof{t ePkl5 
g]kfnL ahf/sf nflu ef/taf6 jf O6flnog skmLsf] 
cfoft eO/x]sf] cj:yf 5 . 

kl5Nnf] cfFs8f cg';f/ g]kfndf jflif{s $%) 
d]l6«s 6g skmL pTkfbg x'G5 eg] cfGtl/s tyf 
afXo dfunfO{ x]g]{ xf] eg] !) xhf/ d]l6«s 6geGbf 
a9Lsf] jflif{s dfu eO/x]sf] kfOG5 . o;af6 s] 
a'´\g ;lsG5 eg] pTkflbt skmLsf nflu clxn] 
dfq xf]Og jiff}{+ jif{;Dd klg ahf/sf] cefj 
b]lvFb}g . o;/L skmLv]tLaf6 cfkm" Jofj;flos x'g] 
dfq xf]Og, b]zsf a]/f]hf/ hgzlQmnfO{ /f]huf/sf] 
cj;/ ldN5 . :j]bzd} a;]/ klg ljb]zL wg cfh{g 
u/L b]zsf] cy{tGqnfO{ alnof] agfpg ;xof]u k'U5 .

skmLsf] lgsf;L cj:yf

/fli6«o lrof tyf skmL ljsf; af]8{n] k|sflzt 
u/]sf] tYofÍ cg';f/ g]kfndf pTkflbt s'n 
skmLdWo] *$=!# d]l6«s 6g lgof{t x'g] u/]sf] 5 
eg] !,@^@=$! 6g ljb]zaf6 cfoft x'g] ub{5 . 
h;df lgof{tnfO{ 36fpg] xf] eg] !,!&*=@* d]l6«s 
6g skmL cfoft ePsf] b]lvG5 . To;/L g} lgof{t 

d"No ((,^!^=@ xhf/ ?k}ofF a/fa/sf] lyof] eg] 
cfoft d"No eg] (*,)!$=@ xhf/ ?k}ofF a/fa/ 
ePsf] lyof] . o;df lgof{tsf] cg'kftdf cfoftnfO{ 
36fpg] xf] eg] !,^)!=(@ xhf/ ?k}ofF a9L x'G5 . 
ctM skmLv]tLdf ;fgf ls;fgx¿sf] ;+nUgtf eg] 
## xhf/ (*$ /x]sf] cg'dfg ul/Psf] 5 . o;n] 
g]kfndf skmLsf] pTkfbg tyf lgof{tdf kof{Kt 
;Defjgf /x]sf] b]lvG5 . o;} sf/0f xf]nf xfn 
pTkflbt skmLdWo] #% k|ltzt /fli6«o ahf/df / 
^% k|ltzt cGt/f{li6«o ahf/df lgof{t eO/x]sf] 
;DalGwt lgsfosf] bfaL 5 . To;} u/L, Tolts} 
dfqfdf kxf8L ufpFufpFdf ljb]zL d'b|f cfh{g u/L 
s/La @^ xhf/eGbf a9L skmL ls;fg nfelGjt 
ePsf 5g\ . ;fy} g]kfndf ;/bf/ ^!,@@* x]S6/ 
hldg clt pko'Qm, $,)@,^$^ x]S6/ hldg pko'Qm 
/ &,#$,^^! x]S6/ ;fdfGo v]tLof]Uo u/L s'n 
!!,(*,%#% x]S6/df skmLv]tL ug{ ;lsg] /fli6«o 
lrof tyf skmL ljsf; af]8{sf] k|sfzgdf hgfOPsf] 
5 . b]zdf clt pko'Qm /f]k0f If]q / clxn] k|of]u 
ul/Psf] If]qnfO{ x]bf{ nueu @# u'0ff sd If]qdf 
skmL pTkfbg eO/x]sf] 5 . o;n] d'n'sdf skmL 
/f]k0f tyf pTkfbgdf w]/} g} cj;/ /x]sf] b]lvG5 . 
b]zsf ljleGg :yfgdf hldg v]/ uPsf] cj:yf 
5 . vfB tyf s[lif ;Ë7g -PkmPcf]_ sf] tYofÍ 
cg';f/ g]kfnsf] dWokxf8L e"efudf s'n hldgsf] 
@&=% k|ltzt hldgdf dfq} v]tL ePsf] 5 eg] 
!=$ k|ltzt hldg v]tLof]Uo 5}g / afFsL hldgdf 
skmLv]tL ug{ ;lsG5 -hËnsf] $) k|ltzt;lxt_ . 
To;} sf/0f b]zdf ePsf] v]tLof]Uo tyf v]tL gul/Psf] 
hldgdf k|z:t skmLv]tL ug{ ;lsG5 . o;af6 s] 
s'/fsf] cjut x'G5 eg] xfd|f] b]zn] c? b]zx¿nfO{ 
7"nf] wg/fzL e'QmfgL lbPsf] b]lvG5 . o; tYonfO{ 
dWogh/ /fv]/ xfd|f] b]zn] skmLsf] If]qkmnnfO{ 
lj:tf/ u/L k|ltOsfO{ pTkfbsTjdf j[l4 ub}{ 
n}hfg'kg]{ 68\sf/f] l:ylt /x]sf] b]lvG5 .

lgisif{ 

;du|df eGg'kbf{ dfly pNn]lvt tflnsf cg';f/ 
g]kfne/ skmL Jofj;fodf cfa4 s[ifs kmd{x¿sf] 
;+Vof ̂  xhf/ #$& /x]sf] 5 . To;/L g} skmLsf] kmn 
nfUg] pd]/ k'u]sf af]6 nufPsf] s'n If]qkmn eg] 
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%@) x]S6/ /x]sf] 5 . To;/L g} skmLsf] kmn nfUg] 
pd]/sf af]6 ;+Vof * nfv @) xhf/ @&) /x]sf] 
5 . o;} u/L, skmLsf] kmn nfUg] pd]/ gk'u]sf af]6 
nufPsf] If]qkmn $%# x]S6/ /x]sf] 5 . To;/L g} 
skmLsf] kmn nfUg] pd]/ gk'u]sf af]6 ;+Vof eg] ^ 
nfv *# xhf/ (@( /x]sf] 5 . ;fy}, skmLsf] hDdf 
af]6 ;+Vof eg] !% nfv $ xhf/ @)! /x]sf] 5 . 
o;} u/L, skmLv]tLsf] hDdfhDdL If]qkmn eg] (&# 
x]S6/ / skmLsf] pTkfbg eg] Ps xhf/ %&$ d]l6«s 
6g ePsf] cg'dfg ul/Psf] 5 . o;y{ csf]{lt/ x]g]{ 
xf] eg] skmL u'0f:t/Lo skmLsf ¿kdf pTkfbg eO{ 
ljb]z lgof{tn] b]zsf] cy{tGqdf ;d]t ;sf/fTds 
k|efj kfg{;Sg] ;Í]t b]lvPsf] 5 . 

cGt/f{li6«o ahf/df g]kfnL skmLsf] dfu 
lbgfg'lbg a9\b} uPsf] kl/k|]Iodf skmL pTkfbg 
If]qsf] lj:tf/ ug{'sf ;fy} pBf]usf] ljsf; ug{' 
cfhsf] cfjZostf /x]sf] b]lvG5 . b]zdf clxn] 
cfP/ $# lhNnfdf skmLv]tL lj:tf/ x'g uPsf] 5 . 
clwsf+z If]qkmndf c/]lasf hftsf] skmL pTkfbg 
x'G5 . af]8{sf cg';f/ ut jif{ g]kfndf !! s/f]8 
** nfv ?k}ofF a/fa/sf] @^^ 6g skmL cfoft 
ePsf] lyof] . o:t} d'n'saf6 % s/f]8 && nfv 
?k}ofFa/fa/sf] $^=*( 6g skmL lgof{t ePsf] lyof] . 
skmL Ps ax'aif]{ gub] afnL xf] . ljZjdf sf/f]af/sf] 
lx;fan] k]6«f]lnod kl5sf] bf];|f] :yfgdf skmL x'g] 
x'Fbf o;nfO{ v}/f] ;'g klg elgG5 . skmL ?laP;L 
kl/jf/cGtu{t kb{5 . ljZjdf skmLv]tL ul/g] 
lx;fan] slkmof j+z k|rlnt 5, h;df &) eGbf 
a9L k|hflt / cg'j+z 5Gf\ . oL k|hflt / cg'j+zdWo] 
ljZje/ c/flasf / /f]a:6f ;a}eGbf k|rlnt 5Gf\ . 
c/flasf skmLsf] pTklQ Oyf]lkofsf] skmf k|fGtdf 
ePsf] tyf c/]laog b]zx¿n] k]o kbfy{sf] ¿kdf 
o;sf] v]tL ;'? u/]sf lyP . To;} u/L /f]a:6f 
skmL ;j{k|yd dWoclk|msfsf] s+uf]df nufOPsf] 
lyof] / To;kZrfTf\ cGo b]zdf km}lnPsf] dflgG5 . 
b]zsf] xfn $# lhNnfdf clwsf+z ;fgf s[ifsx¿n] 
cle?lr b]vfO Jofj;flos ¿kdf skmLv]tL ePsf] 
5 . ljutdf r]/L skmLsf] bfgf pTkfbg x'Fb} cfPsf]df 

xfn cfP/ skmLsf] kfr{d]G6 pTkfbg x'Fb} cfPsf] 5 . 
ctM Ps jif{leq t];|f] d'n'sdf g]kfnL skmL lgof{t 
?=@@ s/f]8 $ nfv ?k}ofF a/fa/ /x]sf] cfFs8f  
s[lif tyf kz'kG5L ljsf; dGqfnosf] k|ltj]bgdf 
pNn]v ul/Psf] 5 . o; sf/0fn] ubf{ xfn}sf lbgdf 
ljZj ahf/df dfu a9\b} uPsf] x'Fbf xfd|f] skmLv]
tLsf] pTkfbg t];|f] d'n'stkm{ lgsf;Lsf sf/0f 
;d]t s[ifsx¿ o;tkm{ cfslif{t ePsf] kfOPsf] 5 . 
ljZjdf Ps ;oeGbf a9L d'n'sn] skmL pTkfbg 
u5{g\ / oLdWo] %) hlt b]z d'Vo skmL pTkfbs 
b]zsf ¿kdf ulgG5g\ . g]kfndf pRr u'0f:t/sf] 
skmL pTkfbg ug]{ zLtn / dGb xfjf rNg] hnjfo' 
5 . kfgL ghDg] le/fnf] k/]sf] x/fe/f kxf8L e"efu 
k|z:t 5 . l;FrfO / k|zf]wgsf] lglDt cfjZos kg]{ 
kfgLsf] ;|f]t klg 5 . t;y{ g]kfndf skmLv]tLsf] 
k|r'/ ;Defjgf 5 . o;/L b]zdf kfOg] ;a} skmL 
Ps xhf/b]lv ! xhf/ ^ ;o ld6/;Ddsf] prfOdf 
pTkflbt c/flasf j0f{sf] l6lksf / aa{g hftsf x'g\ . 
k|foM ;a} 7fpFdf xft}n] l6k]sf skmLx¿ xft] jf n3' 
klNkª d]l;gdf k|zf]wg ul/G5 . cGo skmL pTkfbs 
d'n'ssf] t'ngfdf leGg k|sf/sf] xfjfkfgL ePsfn] 
g]kfnL skmLdf ljlzi6 k|sf/sf] u'0f / af:gf /x]sf] 
skmL kf/vLx¿ atfpF5g\ . ;fy}, g]kfnsf k|fo ;a} 
skmL k|fËfl/s k|ljlwaf6 pTkflbt ePsfn] g]kfnL 
skmLnfO{ cGt/f{li6«o ahf/df ljlzi6 skmLsf] ¿kdf 
x]g]{ ul/G5 . g]kfnL skmL vf;u/L hfkfg, cd]l/sf 
/ o'/f]k]nL d'n'sx¿df lgof{t x'g] u/]sf] b]lvG5 .

;Gbe{ ;fdu|L
!=  cfly{s ;j]{If0f, @)&^÷&& .
@=  Jofkf/ k|j4{g s]Gb|sf ljleGg cÍx¿ .
#=  uf]/vfkq, g]kfn ;dfrf/kq tyf sflGtk'/ 

b}lgssf ljleGg cÍx¿ .
$= ldld{/]sf ljleGg cÍx¿ .
%=  ljleGg cfjlws of]hgfx¿ .
^=  s[lif ljefuaf6 k|sflzt ljleGg cÍx¿ .
&=  lxdfn va/ klqsfsf ljleGg cÍx¿ .
*=  s]Gb|Lo tYofË ljefuaf6 k|sflzt ljleGg tYofÍ .
(= s[lif tyf kz'kG5L ljsf; dGqfnoaf6 k|sflzt 

ljleGg k|ltj]bgx¿ .

***
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Section 106C of the NRB Act, 2002: 
Discussion on Its Implications and Remedy

* Former Executive Director, Nepal Rastra Bank

 Tula Raj Basyal*

1. The Issue of Discussion

 The federal legislature brought into eff ect 
the second amendment to the Nepal Rastra 
Bank Act, 2002 on November 14, 2016. 
One such amendment provided for the 
mandatory compliance by the NRB with 
the directives issued by the Government 
of Nepal (GON). To be more specifi c, the 
amended Section 106C stated that the GON 
may issue directives to the NRB in matters 
concerning currency, banking, and fi nance 
and it shall be the duty of the NRB to comply 
with such directives. No such provision of 
mandatory compliance prevailed between 
January 30, 2002 and November 13, 2016, 
a duration of almost 15 years.  It may be 
worth noting that the erstwhile NRB Act, 
1955 had provided for such mandatory 
provision only in consultation with the NRB 
Governor. However, the provision of issuing 
the required directives only in consultation 
with the NRB Governor was absent when 
the legislature brought out the second 
amendment to the NRB Act, 2002 that came 
into force on November 14, 2016.  

2. Directive in Consultation with/without 
the Governor

 As per Section 5 (2) of the NRB Act, 1955, 
there had been a provision for the GON to 
issue the necessary directives to the NRB for 
upholding the nation’s interest after holding 
consultation with the NRB Governor and 
the NRB would have to abide by such 

directives as its duty. On the other hand, the 
newly amended Section 106C of the NRB 
Act, 2002 provided for issuing directives 
by the GON to the NRB on the subject of 
money, banking, and fi nance and it would be 
assumed as the NRB duty to abide by such 
directives. However, the new amendment 
does not mention the words like ‘necessary’, 
‘in consultation with the NRB Governor’, 
and ‘promotion of the interest of the nation’, 
which means that the NRB would have to 
mandatorily comply any blanket directive 
on matters concerning currency, banking and 
fi nance that the GON would issue. Directives 
on matters concerning money, banking, and 
fi nance issued to the NRB by the GON without 
the consultation of the Governor would 
comprise many uncoordinated, one-sided, 
unreal, and surprise elements which could 
make the directives hardly implementable in 
the context of the given legal, institutional, 
and capacity-related scope and constraints. 
Directives issued to the NRB by the GON 
on money, banking, and fi nance would 
cover a wide subject-matter, even going to 
the arena beyond NRB, making the GON 
at a loss to identify, measure, and evaluate 
its roles and responsibilities in the course 
of implementing such huge agenda. As per 
Section 69 of the NRB Act, 2002, the NRB 
serves as the banker, economic advisor, and 
fi scal agent of the GON. How could the 
directives on money, banking, and fi nance be 
designed, framed, and implemented without 
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the consultation of the NRB Governor as 
Section 106C states? Ironically, Section 
106B concerns with providing available 
expert service if the GON so requests. 
This legal provision also evidences the 
availability of more expert manpower in 
the NRB, especially specializing in the 
fi nancial sector, thereby making Section 
106C that allows the GON to issue 
directives pertaining to money, banking, 
and fi nance without consultations with the 
NRB Governor a debatable issue. 

 So, Section 106B concerning making 
availability of expert service to the GON 
by the NRB and Section 106C concerning 
issuing directives to the NRB by the GON 
on the subject of money, banking, and 
fi nance contradict each other. 

3. Consistency of the Amended Provision 
with the Whole Act

 The preamble to the NRB Act states that the 
NRB was established to carry out the central 
banking functions like maintaining price 
and balance of payments stability as well 
as fostering stability of the entire fi nancial 
sector to support sustainable development 
of Nepal. The objectives of the NRB consist 
of (a) formulating the monetary and foreign 
exchange policies coupled with their sound 
execution as required for maintaining the 
price and balance of payments stability 
for attaining the economic stability and 
sustainable development of the economy, 
(b) fostering the public confi dence in the 
fi nancial system by enhancing the access 
of the fi nancial service and maintaining 
the stability of the banking and fi nancial 
sector, and (c) developing a secure, healthy, 
and effi  cient system of payments. Section 
4(2) of the Act mentions that the NRB 
will support the implementation of GON’s 
economic policy in a way that there would 
be no unfavorable impact on meeting its 

underlying objectives. Accordingly, the 
Act has specifi ed a number of functions 
to be discharged at the corporate and top 
management level, with 11 in the case 
of the NRB, 15 in the case of board of 
directors of the NRB, and 18 functions 
in the case of the Governor. In this 
classifi cation, nowhere it is stated that the 
NRB is required to perform the activities 
that would be essential in meeting the GON 
directives on money, banking, and fi nance. 
Rather, according to Section 4(2), the NRB 
would facilitate the attainment of GON’s 
economic policy only when such process 
does not become unfavorable for meeting 
the NRB’s own objectives. Further, Section 
5(3) maintains that no one shall encroach 
upon the powers conferred on the NRB 
under the NRB Act. It thus becomes clear 
that the law requires the focus of the NRB 
on meeting its own objectives rather than 
scattering its eff ort, time, and other scarce 
resources for pursuing other entities’ 
objectives and activities. Since directives 
on money, banking, and fi nance issued 
under Section 106C by the GON without 
the consultation of the NRB Governor 
could be distortive to the smooth operation 
of the fundamental principles and operating 
effi  ciency of the fi nancial system as well 
as undermine the principle and practice 
of regulatory authority and responsibility, 
it could be concluded that the Section is 
inconsistent with the letter and spirit of the 
overall Act. 

4. What Led the Legislature to Insert 
Section 106C in the NRB Act, 2002?

 With respect to the directives issued to the 
NRB by the GON on the money, banking, 
and fi nance subjects as per Section 106C 
in comparison to the immediately previous 
Section 106B which signals that the NRB 
has adequate skilled hands in these areas, 
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it seemed that some members of the 
legislature acted on impulse rather than 
on the evidential ground reality, resulting 
in the vested interests/defaulters opposed 
to the raised stature of the NRB capable 
of independently taking initiative for the 
enforcement actions against the large 
defaulters winning the race vis-à-vis the 
NRB, albeit for a short-term. Those who 
inserted Section 106C subordinated the 
NRB’s specialized knowledge and work 
to the GON though the NRB Act, 2002 
itself recognizes the NRB as the monetary 
authority, central banker, economic advisor 
to the GON, and regulator/supervisor of the 
banking system. Insertion of this Section 
could signal undermining the specialized 
knowledge, capacity, and experience 
(institutional memory) built by the NRB as 
the nation’s central bank over the past 65 
years.  

5. Analyzing the Cost and Financial 
Implications of the Directives

 The cost and fi nancial implications of 
the directives issued by the GON could 
be heavy. Who bears the cost and who 
enjoys the benefi ts associated with the 
directives should be analyzed, measured, 
and evaluated for fostering allocative 
effi  ciencies and providing equitable 
environment for the participants in the 
fi nancial sector. There should be mutual 
cooperation and coordination between 
fi scal policy and monetary policy and 
they should not unnecessarily intervene/
encroach upon each other’s fi eld. Because 
of power at hand to regulate and enforce, 
fi scal policy is much likely to intervene/
encroach upon remaining sectors of the 
economy than the other way round. As a 
general rule, those who gain benefi ts from 
the fi nancial system should also bear the 
associated cost so that the cost of risk and 

vulnerability arising from the system are 
not transferred outside the system to the 
tax payers. Institutions and process need to 
be appropriately designed and effi  ciently 
operationalized, by giving due focus on 
the measurement and evaluation of the cost 
and fi nancial implications of the directives 
issued by the GON. 

6. Is the Amendment Implementable?

 As the discussions above indicate, the 
directives once issued by the GON do 
not look implementable due to a host of 
legal, directive-based, procedural, and 
governance-related pre-requisites being 
built over the years in connection with 
the implementation of the fi nancial sector 
reform strategy that started with the start 
of the new Millennium. Despite some 
rise in the non-performing assets (NPA) 
of the banking sector, attributable to the 
COVID-19 in the latest period under 
observation, the institutional and structural 
parameters underlying the banking sector 
do not look panicky even at the most 
volatile environment of the day. We, 
therefore, must commend the initiative 
started through the fi nancial sector reform 
measures which could ensure an adequate 
degree of infrastructure as a framework to 
build on and promote the foundations of 
the fi nancial system on a continuous and 
self-sustained basis. Despite the stumbling 
blocks along the way like the insertion of 
Section 6C in the NRB Act, 2002, there are 
not many defaulters and their sympathizers, 
especially in the name of parliamentarians, 
left in the open at the present. 

7. Conclusion

 Central banks should be allowed to run 
professionally and any attempt to encroach 
upon their authority would undermine the 
process of attaining the central banking 
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objectives. Such encroachment could also 
lead to diminished public confi dence in 
the nation’s banking system. In such an 
environment, hurdles would be aroused in 
maintaining monetary, price, and balance 
of payments stability. As a result, the 
macroeconomic stability would hardly be 
achievable. In an uncertain macroeconomic 
environment, the objective of sustained 
development of the economy would 
remain a far cry. So, the amended Section 
106C of the NRB Act, 2002 empowering 
the GON issuing directives to the NRB 
in matters concerning currency, banking, 
and fi nance and mandating the NRB to 
comply with such directives could be seen 
as an encroachment upon the authority of 
the central bank. Moreover, Section 106C 
violates the provision of Section 5(2) which 

***

states that no one shall encroach upon the 
powers conferred on the NRB under the 
NRB Act. The inconsistence of Section 
106C with Section 5(2) should be avoided. 
Therefore, it is advised that the legislature 
review and revise this Section for the 
betterment of the Nepalese economy. The 
concerns of the legislature as refl ected in 
Section 106C could be better addressed by 
the functioning of the board of directors, 
all comprised of the government nominees. 
Interestingly, among the 15 functions to be 
discharged by the board of directors, the fi rst 
function as mentioned in Section 29(a) of 
the NRB Act, 2002 remains as formulating 
monetary and foreign exchange policies. 
Lastly, the GON could make use of Section 
22 if it is dissatisfi ed with the performance 
of the director. 
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All political parties, government agencies, 
academia, policy makers, planners, NGO’s and 
INGO’s as well as corporate communities and 
individuals in all walks of life are counting the 
days for establishing a cohesive society in Nepal 
free from hunger and intolerable inequality 
which exists at present. To realize this o bjective 
attention needs to be focused on generating and 
increasing employment opportunities to avail to 
those who are willing and able to work. Raising 
the social and economic status of Nepal has 
been the primary agenda of all the stakeholders 
mentioned above. Despite this cherished 
objective, Nepal’s socio-economic development 
indicators remain far behind from those of many 
other economies of the world. Part of the reason 
for this situation is attributable to historical 
reasons about which we do not need to cite 
all the time. Three decades have passed since 
a regime of our choice has been established. 
Some changes are distinct but they are far 
less than people’s expectation and economic 
potentiality of Nepal. Given abundant natural 
resources and endogenous human skills, we 
could have achieved better outcome. For this to 
happen, prudent macroeconomic management 
and proper planning of diff erent sectors of the 
economy, specifi cally labor market, would have 
contributed immensely. However, achievements 
were not discernible. Proper coordination among 
various stakeholders would have been necessary 
for the prudent use of resources available in the 
country. Lack of such an environment has been 
attributable to lagging investment and fragile 
performance.

In a labor-surplus economy like that of 

Nepal, it is evident that labor serves as the crucial 
element in the cycle of economic management. 
Accordingly, reliable and up-to-date labor 
information is needed to design and implement 
prudent economic development policies. 
Hopefully, unlike in the past, availability of 
comprehensive and reliable data has not been such 
a serious problem at the present. People residing 
both in urban and rural Nepal have now fairly 
recognized the importance of such information 
and are eager to arrange for such data at least at 
the modest level. Information technology would 
be equally supportive to our need. Governments 
at local, provincial and national levels have 
now fairly recognized the challenges and 
prospects of economic management. Given such 
background, appropriate designs of programs 
and projects suitable for absorbing the qualities 
and quantities of labor that market off ers should 
be prepared and put in place for implementation. 
By doing so, most of the households, including 
hitherto listed in the deprived category, would 
be able to get employment and generate income 
that guarantees at least food and other items of 
basic needs.

Apart from the status of unemployment 
and total labor force in the market, knowledge 
of labor force structure, new entrants to labor 
market, ageing of population, etc. comprise the 
prerequisites to ascertain general labor force 
participation rate. Based on such information, 
employment generation programs need to be 
focused not only on the fully unemployed 
fi ve percent but also to the underemployed 47 
percent. In addition to this, attention needs to 
be given to assure employment opportunities 

Employment and Poverty Reduction

* Former Chief Economic Advisor, Nepal Rastra Bank

 Mukunda Prasad Sharma*
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to youths who have either lost job abroad due 
to the ongoing COVID environment and/or are 
eager to be retained in the Nepalese labor market 
permanently. 

At the outset, employment promotion 
seems to be an arduous task. But the authorities 
responsible for economic development and 
sound macroeconomic management need to 
undertake such responsibility quite earnestly. 
Employment generation and expansion 
constitutes the primary focus of the socio-
economic development agenda besides ensuring 
social and economic equity and justifi cation 
as well as forging the appropriate balancein 
policies, programs and activities with respect 
to macroeconomic dimensions, like fi scal, 
monetary, international trade, and real sectors 
of the economy. Cognizant of the success 
stories of countries should provide us examples 
and impetus to design credible action plans 
for promoting employment opportunities as a 
paramount feature of development strategy that 
we envision for Nepal. This should also enhance 
output and help stabilize prices and exchange 
rates in addition to correcting other economic 
imbalances and ensuring welfare for the masses. 

‘Employment for each household’ has 
become the common agenda of the governments 
of Nepal over the years. For this, an optimum 
use of capital and labor is a necessary condition. 
The economy being traditionally characterized 
by massive poverty, this calls for creating huge 
employment and ensuring minimum income to 
all households. Since employment and poverty 
are interrelated, a prudent balance between 
labor-intensive and capital-intensive techniques 
is called for. Dynamism in restructuring the 
economy gets quicker if choice is made in favor 
of capital-intensive technique. No doubt, such 
choice would accelerate the rate of growth of 
the national economy and, accordingly, per 
capita income would become higher. But given 
more reliance on capital, labor force becomes 
redundant. Consequently, poverty alleviation 

objective could be adversely aff ected for which 
the role of government becomes the sine-
qua non. Likewise, in an environment of high 
unemployment, the attainment of equitable 
distribution objective would be a far cry. 

So, to ensure maximum utilization of labor 
thereby promoting growth and equity gradually 
leading to a higher development stage of the 
economy, a clear choice stands in favor of labor-
intensive technique of production. But we have 
utterly failed in this strategy over the decades as 
witnessed in the debacle of carpets and garments 
sector of Nepal. As Nepal has been increasingly 
turned into an import-dependent economy 
with the incessant spiral of trade defi cit over 
the past couples of decades, the condition of 
capital-intensive industries has also remained 
unfavorable, prompting us to argue that Nepal’s 
status of import-dependent economy should be 
changed to that one encouraging investment, 
production and exports for realizing the objective 
of employment promotion. Similarly, the 
decision as to the choice of production technique 
needs to be sequenced with the country’s trade 
and tariff  regime as well as property and labor 
laws. For example, labor displaced from Nepal’s 
agriculture did not fi nd place in Nepal’s industry 
but was attracted to foreign labor destinations, 
resulting in massive production loss for Nepal. 
Nepal’s labor demand has been fulfi lled 
through Indian labor, making Nepal as India’s 
signifi cant source of remittance while Nepalese 
labor, which is mostly unskilled, is forced to be 
indulged in low-paying 3-D’s job in the middle-
east and Malaysia. This also shows the urgent 
need of imparting skill-enhancing training for 
the Nepalese labor so as to ensure sustainable 
opportunities for employment and income as 
the viable means for poverty reduction as well 
as equitable distribution of income. Suffi  cient 
supply of skilled farm labor is a pre-condition 
for commercialization of agriculture and for 
ensuring food security.  
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Likewise, in spite of the arguments put 
forward in favor of labor-intensive technique, 
for increasing production and productivity care 
should ultimately be given to obtain optimum 
use of available capital. In private sector-
led modern and commercial activities, a free 
play of market forces should be allowed to 
decide the factor proportions as per Nepal’s 
constitutional provisions, subject to the proper 
regulatory and monitoring role duly performed 
by the government. Such policy option becomes 
indispensable to protect the interests of all 
factors of production. If wage labor be linked 
to poverty alleviation, capital be well taken 
care of to motivate savers and entrepreneurs. 
In the absence of such arrangements, nobody 
is prepared to save or invest which comprisethe 
foundations of rapidly rising economies.

Smooth functioning of economic activities 
implies the establishment of acceptable work 
culture for all. No kind of wastage be in place, 
whether that be labor or capital or time or other 
resource. A cordial relationship between the 
labor force, savers and investors need to exist if 

all the concerned parties are to share the expected 
benefi t. Creation of employment opportunities 
obviously becomes a condition for raising the 
quality of life of the labor. Likewise, provided 
the maximum rate of return on investment, 
entrepreneurs would be motivated to accept 
diff erent ventures which also off er incentives 
to savers. Thus, the whole cycle of productive 
activities comes into full shape. Production 
goes up, supply chain appears smooth, and the 
fi nal consumers of goods and services enjoy 
maximum benefi ts. Ultimately, the virtuous 
economic cycle sets in, paving the way for 
sustained improvement in the quality of life of 
the citizens of the nation, even comparable to 
the international standard. Last but not the least, 
the losers in the market economy should be 
well-protected by the arrangement of adequate 
social security, a task which the government 
can’t transfer to others as it is the monopoly task 
of fi scal authority (i.e. the government) alone.

***
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Payment Service Digitization:

If we recall the microeconomic fundamentals of 
demand-supply interplay and their settlement, 
start of every new day until our bed-time, we 
need to confront with several kinds of fi nancial 
transactions at the individual, household, business 
or government (public) level. Circular fl ow of 
income-expenditure, backward-forward linkages 
and supply-value chain mechanisms make such 
fi nancial transactions inevitable because of 
making rational decisions over unlimited needs 
and scarcity of resources in our socio-economic 
life at all level. Exchange of goods and services 
was really diffi  cult until the globe had discovered 
money. However, the face of money has been 
changing charismatically while the society is 
enjoying the 21st Century’s knowledge and 
technological innovations. Now the age talks 
about the digital money. 

Digital payment is a fi nancial transaction that 
takes place via digital or online modes, without 
any involvement of physical exchange of money. 
This means that transacting parties, the payer and 
the payee, use electronic mediums to exchange 
money against goods or services used. Digital 
payments can take place on the internet as well as 
on physical premises. We can see various types 

and modes of digital payments in practice around 
us. These include the use of debit or credit or 
pre-loaded cards, internet banking, e-Commerce, 
mobile wallets, digital payment apps, unifi ed 
payments interface (UPI) service, unstructured 
supplementary service data (USSD), mobile 
banking, etc. amongst others. 

Along with the pace of information 
technology (IT) innovations, business and service 
organizations in a wide range of industries have 
now a trend to redesign business and service 
activities and even entire business models to 
create appropriate value from digital resources 
and investments on information technology. 
For services in particular, digitization has been 
emphasized as a promising strategy to improve 
performance and increase revenue streams. It 
is thus not surprising that many of the highly 
digitized industries including knowledge-
intensive service sectors are now focusing to 
service digitization by integrating with payments 
digitization to create a value-chain. 

Global Perspectives on FinTech Development:

Buckley R, et al (2016), has analyzed the history 
of FinTech evolution with trends and logics which 
is reproduced here for a reference as following:

Reforms on Payment Service 
Digitization in Nepal

* Former Executive Director, Nepal Rastra Bank

 Dr. Shankar Prasad Acharya*
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Table – 1 : Path of FinTech Evolution 

Description 1866 – 1967
FinTech 1.0

1967-2008
FinTech 2.0

2008 &Onwards
FinTech 3.0

2008 & Onwards
FinTech 3.5

Geography Global/Developed Global/
Developed

Developed Emerging/Developing

Key Elements Infrastructures 
Computerizations

Traditional 
Internet

Mobile/Start-ups 
New Entrants

Mobile/Start-ups New 
Entrants

Origin /Shift Establishments 
Linkages

Digitalization Global Financial 
Crisis/Smartphone

Last Mover 
Advantages

Adapted from: Buckley R, et al (2016), The Evolution of Fintech: A New Post – Crisis Paradigm 

established and is to this day the fi rst and the 
most commonly used communication protocol 
between fi nancial institutions facilitating the 
large volume of cross border payments. The 
1980s saw the rise of bank mainframe computers 
and the world is introduced to online banking, 
which fl ourished in 1990s with the Internet and 
e-commerce. Online banking brought about a 
major shift in how people perceived money & 
their relationship with fi nancial institutions. By 
the beginning of the 21st century, banks’ internal 
processes, interactions with outsiders and retail 
customers had become fully digitized. This era 
ends with the Global Financial Crisis in 2008.

FinTech 3.0 (2008 to Present) can be deemed 
an innovation due to Global Financial Crisis 
and a kind of distrust of the traditional banking 
system. This and the fact that many fi nancial 
professionals were out of work, led to a shift 
in mindset and paved a way to a new industry, 
FinTech 3.0. So, this era is marked by the 
emergence of new players alongside the already 
existing ones (such as banks). The release of 
Bitcoin v0.1 in 2009 is another event that has 
had a major impact on the fi nancial world and 
was soon followed by the boom of diff erent 
crypto-currencies (which, in turn, was followed 
by the great crypto crash in 2018). Another 
important factor that shaped the face of FinTech 
is the mass-market penetration of Smartphone 
that has enabled internet access for millions of 
people across the globe. Smartphone has also 
become the primary means by which people 

Beginning of the FinTech and digitalization 
is founded through a sequential process of 
infrastructural developments and gradual 
adoptions and innovations.

FinTech 1.0 (1886-1967) and computerizations 
in businesses. This was a phase of fi nancial 
globalization through rapid transmission of 
fi nancial information across borders through 
telegraphic uses, railroads and steamships. 
First transatlantic cable (1866) and Fedwire 
in the USA (1918), the fi rst electronic fund 
transfer system, which relied on now-archaic 
technologies such as the telegraph and Morse 
code are the examples. The 1950s brought us 
credit cards to ease the burden of carrying cash. 
First, Diner’s Club introduced theirs in 1950, 
American Express Company followed with their 
own credit card in 1958. Rest is the reality now 
we are witnessing that there have is deemed to 
be the phases of infrastructural discoveries been 
10,000 microchips transplanted into user’s palm 
in Sweden lately for doing payments for services 
including transportation, banking, utilities 
payments and other fi nancial services etc. 

FinTech 2.0 (1967-2008) is about banking and 
fi nancial services and innovations. This period 
marks the shift from analog to digital and is led 
by traditional fi nancial institutions. It was the 
launch of the fi rst handheld calculator and the 
fi rst ATM installed by Barclays bank that marked 
the beginning of the modern period of FinTech in 
1967. In 1973, SWIFT (Society for Worldwide 
Interbank Financial Telecommunications) was 
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accesses the internet and use diff erent fi nancial 
services. 2011 saw the introduction of Google 
Wallet, followed by Apple pay in 2014.

FinTech 3.5 is coming-up as a means of ‘Last 
Movers Benefi ciaries’while ones are adopting 
FinTech in banking services and payments. The 
way mobile phones have changed consumer 
behavior and how people access the internet is 
also the reason why they diff erentiate between 
the developed and developing countries and 
speak about FinTech 3.5 when it comes to the 
latter. As of today, the countries with the highest 
FinTech usage are China (69%) and India 
(52%). China, India and other emerging markets 
never had time to develop Western levels of 
physical banking infrastructure, which has left 
them more open to new solutions. In the case of 
China, the FinTech penetration is well above the 
average global adoption (33%) as well as that of 
the average adoption across emerging markets 
(46%)

Digital Payments in Nepal -Regulatory and 
Market Development:

As a main objective of Nepal Rastra Bank 
to develop a secure, healthy and effi  cient 
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 implementation of Payment 
and Settlement Bylaws 2072, which came into 
eff ect from June 7, 2015 (Jestha 24, 2072). 
Establishment of Payment Systems Department 
on July 2015 was another important milestone 
in the process of modernization of Payment 
System of Nepal. Thereafter, Licensing Policy 
for Payment Related Institutions/Mechanism, 
2073 came into eff ect by June 12, 2016. 
Payment System Oversight Framework has 
also been formulated and in place since 2018. 
Importantly, Payment and Settlement Act, 2075 

has been approved and announced by the country 
and it would pave the way to help escalating 
and strengthening Nepal’s digital payment’s 
dimension visibly. Real time gross settlement 
(RTGS) systemis now fully functional and it 
is very important for payments monitoring and 
regulations for the large and critical values of 
payments. Very recently, Nepal Rastra Bank 
has formalized the Nepal QR Standardization 
Framework and Guideline – 2021. It will help 
for further digitization up to the grass-root level 
for the instant retail payments. 

To review the dimension and dynamics of 
digital payments in Nepal, let us review some of 
the indicators to represent the realties. However, 
Nepal’s payments digitalization is believed to 
be only within 5% of the total potential market; 
it has huge scope of digitizing the payments 
and economy in the future. If we see the market 
development picture, there are 10 (Ten) payment 
system operators (PSOs) and 27 (Twenty-seven) 
payment service providers (PSPs) in the market. 
By default, BFIs except rural microfi nance 
institutions are also incorporated as PSPs to 
provide the digital payment and transfers and 
settlement activities. At the moment, no further 
license will be provided to the new aspirants in 
this fi eld except who are already in pipeline and 
eligible.  

Talking to the dynamics of digital payments 
innovations and indicators, we severely lack 
the time series data to evaluate the scenario 
in detail and extensively. However, while we 
referred the available time series indicators in 
digital payments innovations and trends; we can 
visualize the growing pictures of adaptation of 
FinTech and digital payments innovations and 
practices in Nepal as discussed below:

In the front of Market Development, 
especially during the COVID-19 pandemic; 
users are gradually moving towards digitized 
and cash-less transactions. This behavioral 
shift of customers indicate that Nepal is now 
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towards the fuller digitization of the economy. 
Very worth mentioning few examples from the 
government level and central bank initiations 
are – implementation of Kishan Credit 
Card for farmer level digitization and QR 
Standardizations for the payments enablement 
at the micro level including retail businesses. 
For a general understanding, we can discuss 
the market response by fi gures as following as 
mentioned in Table – 2. 

Large Value Payment System (LVPS) is 
now functional and started processing of gross 
settlement of transactions in fi ve diff erent 
currencies i.e. Nepalese Rupees (NPR), US 
Dollar (USD), Euro (EUR), Pound Sterling 
(GBP) and Japanese Yen (JPY). We expect to 

get comparable settlement data by next year. 
Minimum limit for value of credit transfers 
in RTGS is NPR 200,000 and threshold for 
mandatory transaction has been set to NPR 2 
Million or above. 

Retail Payment System (RPS) is the driving 
vehicle towards popularizing and developments 
in Nepal.  Banking and Financial Institutions are 
the major providers of retail payment services 
to consumers, businesses and Government. 
Payment Service Providers (PSPs) and Payment 
System Operators (PSOs) are the emerging 
institutions in Nepal for enabling the retail 
payments. Talking about the several payments 
instruments and transactions volume, we can 
have the following trends: 

Table – 2
Trend of Card Instrument Use

Total Number of Cards and 
Change (%)

2018 (Mid Jul) 2019 (Mid Jul) 2020 (Mid Jul)
5,745,790 6,899,053 7,553,274 

(20.07%) (9.48%) 
Categories of Cards      

Prepaid Cards and Change (%) 96816 67,386 63775 
(-30.40%) (-5.36%) 

Credit Cards and Change (%) 104,721 123,146 160297 
(17.59%) (30.17%) 

Debit Cards and Change (%) 5,544,253 6,708,521 7329202 
(21.00%) (9.25%) 

Total Number of 
ATMs and Change (%)

2,791 3,316 4,106 
(18.81%) (23.82%) 

Adapted from:  https://www.nrb.org.np/contents/uploads/2020/10/Oversight-Report_2076-77.pdf

Regarding the use of ChequeInstrumentsof payments of diff erent values represents the following 
scenario in the banking system of Nepal:

 Table – 3
Electronic Cheque Clearing Status

Sessions 2073/74 2074/75 2075/76 2076/77 Growth in 2076/77
High Value 751 245 310 288 -7.10%
Express 437,324 937,877 1,572,514 1,466,094 -6.77%
Regular 9,513,194 8,748,155 10,182,248 10,431,951 2.45%
Overall 9,951,269 9,686,277 11,755,072 11,898,333 1.22%

Adapted from:  https://www.nrb.org.np/contents/uploads/2020/10/Oversight-Report_2076-77.pdf
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The fi gures of diff erent categories of cheques 
clearing numbers indicate that the use of cheque 
could be expected to decline on the whole in the 
future. It is because of the alternative uses of 
digital payments instruments. 

Automated Clearing product asinter-bank 
payment system (IPS) which allows direct 
debit or direct credit facility; has been peaking 
up remarkably which can be conformed by the 
following fi gures in Table – 4.

Table – 4
Automated Clearing System

Particular 2074/75 2075/76 2076/77 

Total Transaction Presented Count (Yearly) 1,879,663 4,931,949 5,875,765 
Growth in inter bank payments system (IPS) Transaction  162.38% 19.14% 

Adapted from:  https://www.nrb.org.np/contents/uploads/2020/10/Oversight-Report_2076-77.pdf

Instant PaymentSystem is the other means 
of digital payments in Nepal which includes 
connectIPS and QR Code based payments. 
These systems are leading the Nepalese 

payments system towards real time payments 
and settlement. Following is the trend of the 
instant payments in Nepal as presented in the 
Table – 5:

 Table – 5
Instant Payments System

Particulars 
Fiscal Year 

2075/76 2076/77 
Total Transaction Presented Count (Yearly) 186,041 2,849,964 
Growth in connectIPS Transaction  1431.90% 

Adapted from:  https://www.nrb.org.np/contents/uploads/2020/10/Oversight-Report_2076-77.pdf

QR Code based payment service has been started 
by some of the Payment System Operators 
(PSOs) very recently.QR Code based payment 
system is one of the cheapest and easy payment 
platforms for instant payment. Customer can 
pay to a merchant after scanning QR code plate 
through mobile. Actual data can be evaluated in 
the next year for a comparison. In mid-February 
of 2021, such transaction numbers and value 
(amount) is recorded as 5,35,790 and NPR 1,712 
million which is very encouraging in the context 
of current COVID-19 pandemic.  

Mobile Banking and Internet Banking 
services are also in rising trend in Nepal which 
are being provided by the BFIs to its customers 
which allows its users to perform fi nancial 
transactions on digital mode like Electronic 
Fund Transfer, QR Payments, Utility Payments, 
Direct Debit and Direct Credit through electronic 
devices like Smartphonesortabletsand Internet 
banking is done through the website.  Table – 6 
presented belowtells about trends of the number 
of customers using mobile banking and internet 
banking in Nepal.



g]kfn /fi6« a}+s ;dfrf/ ^^ cf}+ jflif{sf]T;j ljz]iff°

1911991

Table – 6
Status of Mobile and Internet Banking

Transaction Channel 
Fiscal Year 

2072/73 2073/74 2074/75 2075/76 2076/77
Mobile Banking 1,754,566 2,669,732 5,086,069 8,347,187 11,306,797
Internet Banking 515,465 783,751 834,302 917,344 1,031,227
Change in Mobile Banking users 52.16% 90.51% 64.12% 35.46%
Change in Internet Banking users 52.05% 6.45% 9.95% 12.41%

Adapted from: https://www.nrb.org.np/contents/uploads/2020/10/Oversight-Report_2076-77.pdf

Number of mobile banking users and internet 
banking users are in the continuous rise in an 
encouraging rate in Nepal which is a good sign 
of digitization in payments and transfer services. 

On the whole, transaction habits of the Nepalese 
people (market) have been switching towards 
FinTech instruments which make their life easy, 
hassle-free, safe, secured and less costly. This 
trend will help transforming Nepal into fuller 
digitization stage for achieving the vison Digital 
Nepal’.

Expected Regulatory Reforms on Digitization 
of Payments and Services:

Despite having the above discussed blooming 
pictures of fi nancial digitization and business 
process facilitation in Nepal, there are several 
issues required to be properly addressed for 
the faster development of interconnected, 
coordinated and interoperable digital payments 
in Nepal for achieving increased size of the pie 
of digital payments industry and digital economy 
in Nepal incorporating the rural sector, farmers, 
MSMEs and other unbanked and under-served 
areas. In this context, expected regulatory 
reforms & support and amendments in legal 
provisions are outlined as following:

Legal Reforms:

Legal foundation is the basic backbone of the 
any organizations to operate. However, there 
is a provision of conversion of IT, FinTech 
and digital payments related businesses having 

NPR 50 million paid-up capital to public 
limited company within three years of their 
establishment. Regulator has also compulsion 
to recognize this compliance because of legal 
provision. However, how far is it practicable to 
make such small entities ‘go as public entity’ 
and how far they would get subscriptions in 
the future. Such provision should be made only 
to those companies which have NPR 1 (One) 
billion capital. There is no any specifi c legal 
provision to invite foreign direct investment 
(FDI) in these industries. FDI should be 
formalized cautiously in a small portion basis 
with proper homework, so that latest and up-
to-date technological knowledges would be 
transferred with investments. Payment and 
Settlement Act, 2075 recognizes the payments 
activities within BFIs only. However, there is 
huge payments and transfer activities within the 
‘Third Pillar” of the economy. For incorporating 
the all kinds of payments and transfers in all 
sector economies, Payment and Settlement Act, 
2075 should be reviewed. 

Regulatory Reforms:

There are few noticeable provisions in regulatory 
provisions. For example, any PSPs are supposed 
to hit the 300,000 (Three Hundred Thousand) 
customers within Ashad end of 2078 and achieve 
average monthly business volume equivalent 
NPR 600,000/- (Six Hundred Thousand Rupee). 
While making such mandatory provision, even 
the prorata numbers and volumes also are not 
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considered. Such practice may sound little bit 
awkward in the open market economy. Further, 
just in case if these organizations could not 
achieve such milestones, regulator might get 
stuck into dilemma for further decision making 
due to own regulations. Further, while fi xing the 
age limit of the chief executive offi  cer (CEO) 
which is 60 year, it is advisable to consider 
the contemporary market practices in the other 
industries. We should bear in mind that digital 
payment market is divided into very infant 
section versus veteran and experienced players 
in Nepal. In such situation, regulator should 
take stance to the viewpoint of making the 
market strengthened and sustainable according 
to their capacity and market share. Similarly, the 
current provision of capital requirement is also 
not scientifi c and suffi  cient to run such digital 
payment industries. In this context, to run the 
PSOs, minimum paid up capital should be NPR 
500,000,000/- and for PSPs minimum paid up 
capital should be NPR 100,000,000/- However, 
while raising such capital increment provision, 
Nepal Rastra Bank should give a reasonable 
timeframe as well. Nepal Rastra Bank should 
promulgate and enforce a merger or acquisition 
policy and guidelines also in this industry.   

Security Standardization:

Banking and Financial Institutions (BFIs) 
in Nepal are in a sort of structured and well-
regulated position because of implementation 
of international standards. BFI sector can be 
taken as a safe zone in every stakeholder’s angle 
including central bank. However, the digital 
payment sector is such an emerging industry 
which is associated with public’s fl oating money 
and we can sense that now any risks may emerge 
in this ecosystem might arise from this sector 
including banks and general public. In this 
context, suppose any payment frauds occurred 
in non-regulated sectors like cooperative sector; 
there might be a moral binding and responsibility 
to central bank also to look into and speak on 

such issues. Payment and Settlement Bank 
Act, 2075 doesn’t provide any immunity to 
the regulators including central bank in such 
unwanted incidents. Considering such potential 
facts, central bank should start working on and 
watch out in these areas also. Regulators, by 
oversight and regulations and market players, 
by abiding by the security norms and measures; 
payments and FinTech innovations shall have to 
be protected through Cyber-attacks, hackings, 
system infi ltrations and other crimes because 
now and onwards whatever risk is possible in the 
fi nancial system is the payments fi eld. Higher the 
degree of digitization, higher are the chances of 
frauds and system hacking. For protecting form 
such scenario, involved stakeholders should 
always be vigilant and proactive in monitoring 
and mitigating the risks. The best ways to 
safeguard the industry from such crimes, latest 
technologies like Blockchain technology are 
suggested to adopt and immediately formulate 
and adopt the digital payments and transfer 
related Security Standardization policies and 
guidelines. 

Strengthening Market Oversight: 

Nepal has a very short history of FinTech 
innovations and digital payment development. 
However, technology is moving in faster and 
disruptive manner. Developed countries are 
having vision of less cash or zero-cash society 
and working on that direction. Nepal will also 
witness the same scenario in the future. For that 
reason, regulatory oversight and monitoring 
part shall have to be strengthened and kept 
the regulators updated form the current global 
moves. Side by side, payments system regulation 
and oversight manuals, and security guidelines 
shall have to be formulated comprehensively 
and implemented eff ectively.

Fostering Truly Third-Party Payment 
Processor: 

Nepalese banking and fi nancial market players 
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are trying to work either in isolation (e.g. 
installing own switches with huge costs) or 
in alliance in the close loop. It has incurred 
extra burden and resources depletion (foreign 
currency burning for multiple switches import) 
and other moral hazards (no interoperability and 
information leakages in case of alliances). It has 
scope of elimination of such anomalies and costs 
if central bank fosters ‘true third-party payment 
processors’ in Nepal.

Promoting the Fourth Pillar Digitization: 

In the banking and fi nancial system of Nepal, 
Microfi nance institutions are deemed to be the 
forth pillar of it. It has vital role in rendering 
fi nancial services and fostering fi nancial 
inclusions at the grass-root and rural unbanked 
areas. However, this sector is not much capable 
of FinTech adoptions and regulatory provisions 
also partially bar this pillar to operate FinTech 
products and innovations. Until and unless we 
promote them in this fi led, fuller digitization 
and fi nancial inclusion is out of catch.

Facilitating for the Third Pillar Digitization: 

Nepal’s principal law (constitution) has 
accepted that the Cooperative sector is a “Third 
Pillar” of the national economy. However, this 
pillar is very weak in corporate governance, 
transparency, accountability and security 
assurance of public resources and technology 
used. There are around 34,000 saving and credit 
cooperatives in Nepal and billions of money 
of the general public is held in this sector. But, 
except few of them, most of the cooperatives 
are run in standalone technology and manually 
or semi-manually. They do not use certifi ed and 
tested uniform core banking system (CBS). 
These all lacking have risked the public money. 
For that reason and gaining effi  ciency and 
fuller digitization; regulators, market players 
and FinTech innovators must promote FinTech 
use and digitization of the system and fi nancial 
transactions in cooperatives so that they could 

be streamlined and monitored comfortably and 
economy would have been digitized in a faster 
manner.

 Fostering Open-Loop, Interoperability and 
Omnichannel System: 

Banking and fi nancial transactions including 
payments are mostly operating in close loop and 
within own network only. This has hindered to 
increase the size of the cake of digital payments 
market and digitization of Nepal. It is believed 
that despite such huge mobile penetrations in 
Nepal, digitization of the economy is believed to 
be below 5%. In order to break this bottleneck, 
regulators and market players must promote 
the open API based open loop interoperable 
Payment Platform which supports Omnichannel 
that is functional into cross platforms and in all 
sectors including banking and fi nancial services, 
payments services, e-commerce, education, 
insurance, capital market, cooperatives, postal 
service and other service areas. This eff ort will 
help growing the market and faster digitization 
of the economy.

Conclusion:

Let us conclude with one example of digital and 
IT company transformation and development. 
The renowned Dell stock does not exist today. 
Dell's founder, Michael Dell, took the company 
private in 2013, but before that time, Dell was 
a publicly traded company under the symbol 
DELL. The company had its initial public 
off ering (IPO) in 1988 and was publicly traded 
until the privatization deal was approved in 2013. 
The agreement to take the company private was 
valued at around $24.9 billion. Michael Dell 
partnered with Silver Lake Partners, a prominent 
private equity fi rm, to take the company private 
to allow it to focus more on its long-term strategy 
without having to answer to Wall Street and 
shareholders. This deal was the largest corporate 
privatization in history at the time. Reasons to 
be private were, (a) it was fi ghting for declining 
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market share (b) it missed it sales volume and 
revenue targets (b) the existing public structure 
was believed to be the hindrances to shape out the 
business model and innovation of new products 
and (d) resistance to change by the stakeholders. 
In Nepal also, majority of the digital payment 
companies are in very infant stages. They are in 
search of market share, business sustainability, 
technology and market innovations and business 
growth & stability. Equally they are bound to 
be complaint with the provisions of competent 
laws and regulatory directives. Further, they are 
having a real competition and market threats 
also. Considering all these symbolic instances 
and contexts, Nepal Rastra bank is expected to 
shape-out and implement its regulation in the 
digital payments industry in such a way that, 
the market develops and fosters up-to the grass-

root level; digital payment market makers feel 
secured and motivated to innovate and digitize 
the services; develop secured and interoperable 
digital market to help support for increasing 
the size of the cake; and it would help support 
for proper implementation of Digital Nepal 
Framework – 2019, Nepal rastra Bank’s policy 
moves and making a ‘Digital Nepal’ in a faster 
speed. Final Word, digital payment fi eld needs 
interoperability, high level security and mutual 
cooperation. In this context, Nepal Rastra Bank 
should make an environment and lead to start 
collaboration amongst market players to work 
on Central Bank Digital Currency (CBDC) and 
to implement it for the secured digital payments 
and securing public money. 

***
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Introduction

The capital market is a means of raising medium 
and long-term funds necessary for corporate 
bodies and industrial enterprises. It helps to 
mobilize the fi nancial resources scattered as idle 
money and invest in productive sectors of the 
economy. Funds with maturity period of more 
than one year are raised through the issuance 
of securities instruments like equities/shares, 
government/corporate bonds, debentures and 
mutual funds through the primary market and 
transacted in the secondary market, both of which 
are commonly known as security market. 

In the context of Nepal, securities market 
started with the fl otation of shares of Nepal Bank 
and Biratnagar Jute Mills in 1937. However,no 
such activity took place for decades. The 
country had only negligible number of industries 
in the absence of any mechanism of raising 
capital. Meanwhile, the Nepal Rastra Bank 
(NRB)was established as the country's central 
bank on April 26, 1956with thelegal mandate 
of, among others,'encouraging industries by 
mobilizing capital for development'.Further, the 
promulgation of Public Debt Act in 1961 paved 
way for the government to issue treasury bills and 
bonds as means of domestic debt or borrowing 
through NRB.Thus the central bank from its very 
inception was entrusted to promote capital market 
activities, although it is basically the regulator of 
banking sector.

The foundation of securities market activities 

was formally laid down with the establishment 
of 'Security Marketing Centre' (SMC) on July 
5, 1976 with the direct initiative of NRB. It was 
jointly promoted by NRB andthe erstwhile Nepal 
Industrial Development Corporation with a 
shareholding pattern of 49 percent and 51 percent 
respectively.The NRB isone of the promoters 
of Citizen Investment Trust (established in 
March1991) which also carries out capital market 
functions. 

The SMC (renamed as Nepal Stock 
Exchange or NEPSE in 1993) acted as the 
market regulator in parallel to secondary market 
operator until the Securities Board of Nepal 
(SEBON)came to existence on June 7, 1993. 
The participants and service providers of the 
capital market consist ofstock exchange, listed 
companies, stock broker,merchant bank, mutual 
fund operator, central depository company, 
depository participant, credit rating company and 
commodity exchange market.

Although SEBON is the principal regulator 
of capital market, it cannot function in isolation. 
It needs the joint collaboration of diff erent 
regulators for the safety and soundness of 
the overall capital market. In this context, the 
'Financial Sector High Level Coordination 
Committee' (FSHLCC) and 'Financial Stability 
Oversight Committee' (FSOC) constituted by the 
government are represented by all stakeholders 
including NRB, SEBON and Insurance Board, 
among others.

Role of Nepal Rastra Bank in 
Promoting and Balancing the Capital Market

* Former Executive Director, Nepal Rastra Bank

 Bhola Ram Shrestha*
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Remarkably, NRB's senior offi  cials have 
provided effi  cient leadership to these institutions 
from their inception.  The bank's senior offi  cial, 
Mr. Dambar Prasad Dhungel, who played a 
key role in preparing infrastructure related to 
securities market, served as the founder Director 
and Chief Executive of Citizen Investment 
Trust. He also led the SEBON as its founder 
Chairman for more than a decade. Similarly, 
two Chairpersons (including the incumbent 
and immediate past) are high ranking offi  cials 
of NRB.Presently, Senior Offi  cials retired from 
NRB are serving as the Chief Executive of CIT 
and the newly established 'Nagarik Stock Dealer 
Company'. Besides, NRB's representation in the 
Board of Directors of these institutions islegally 
ensured.

NRB and Capital Market

The fi nancial sector (banking system in 
particular)has dominated the securities market 
since the 1990s.The mandatory provision 
earmarking certain percent of paid-up capital 
of banking institutions for public issue, played 
an important role in making securities market 
popular among the general public.The banking 
sector with high degree of transparency and 
professionalism, backed by strong regulation 
and supervision of NRB and fetching lucrative 
return has attracted large number of investors in 
the market. 

The enforcement of new policies and 
review in existing regulations such as paid-up 
capital, margin lending, interest rate, merger/
acquisitionimplemented through the NRB's 
Monetary Policy have direct impact on the 
psychology of investors in particular and 
the securities market in general. The market 
capitalization of banking and insurance sector 
still occupy 72.1 percent in the securities market 
with the presence of 144 BFIs and 40 insurance 
companies out of 216 companies listed with 
the NEPSE (February 2021). Further, banking 
institutions are engaged in the securities market 

as mutual fund operators, merchant bankers, 
depository participants and ASBA service 
providers.  

The dominance of banking sector in terms 
of its presence and volume of transaction in 
the securities market establishes the rationale 
of NRB's oversight over the capital market in 
parallel to SEBON.In this context, the role 
played by the NRB in balancing and stabilizing 
the market at diff erent intervals, particularly 
during turbulent situations, is highlighted in the 
following paragraphs.

The security market witnessed highly 
turbulent situation during 2006/07 to 2008/09 
following major amendments in regulatory 
directives issued by NRB including hike of paid-
up capital of banking institutions which were 
mushrooming due to liberalized licensing policy. 
New BFIs were fl oating public shares, while 
many banks were prompted to issue bonus/right 
shares to comply with NRB's new regulation 
onpaid-up capital and upgrading to higher 
category. These developments attracted large 
number of debutant as well as existing investors 
as speculators. It resulted in oversubscription 
in the IPO by several times of off erings. Issue 
Managers and collection centers faced severe 
diffi  culty in managing unusual long queues of 
applicants and maintaining documentations. 
Such a trend was taken as a positive indication 
of the market, while it constituted a dominating 
factor in pricing of the shares at the fi rst trading 
in the secondary market. Most importantly, the 
method of raising capital in the primary market 
was very traditional and mostly manual-based.

Amidst the above scenario, the securities 
market with big volume of transaction witnessed 
a kind of 'boom period' with the NEPSE index 
recording all time high of 1175.8 on August 31, 
2008.However, the bullish trend in the backdrop 
of adverse economic indicators wasattributed to 
unrealistic fl uctuation. It was the result of unfair 
and unhealthy practices in the market as follows. 
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· Unbridled fl ow of margin lendingby 
BFIs (including collection centers) 
without fi xing proper market value and 
ignoring margin call;

· Use of applications with fake signatures 
of investors and photocopies of citizen 
certifi cates by certain groups; 

· Opening/creating of fi ctitious bank 
accounts by several groups for the 
purpose of applying in IPO and 
depositing refund money;

· Mismanagement in depositing the 
money collected against IPO; 

Theaforesaid scenario 
prompted the respective regulatorsto 
reviewexistingregulationsto minimize the 
weaknesses in the course of IPO. The SEBON 
implemented new regulation in a more 
comprehensive form on November 12, 2008 
making it mandatory to take proper identifi cation 
of the applicant requiring to submit photograph 
to prevent fraudulent activity. Provision 
ofproviding interest against money being held 
in banksuntil the period of allotmentwas madeas 
a move against protecting the interest of the 
investors.

In the money market front, the NRB made 
it mandatory to maintain bank account for each 
investor to facilitate depositing refund against 
un-allocated share and restricted the collection 
centers to disburse loan for purchasing shares. 
Regulation on margin lending based on market 
value to prevent the excessive fl ow of credit 
against corporate securities with the provision 
of immediate margin call was enforced on 
December 7, 2007. Initially, these regulations 
were opposed by few investors alleging 
intervention in the capital market; even the 
security trading was halted for fi ve consecutive 
days.However, the regulation helped to control 
the excessive fl ow of margin lending and 
protected the BFIs from excessive credit risk 

in due course of time. With these interventions 
the security market gradually moved towards 
correction phase.

Meanwhile, fewdevelopment banks and 
fi nance companies became crisis-riddenfrom 
2006/07 due to impaired governance. It 
jeopardized the interest of large of number of 
depositors and investors leadingto adverseimpact 
on the money market and capital market. The 
investors faced heavy loss on their investment 
due to the drastic decrease in market value of 
securitiespurchased at very high price. The 
market price of few companies even fell below 
face value. In this backdrop, the NRBwithhold 
further licensing of banking institutions of 'A', 
'B' and 'C' categories in 2009 and resorted to 
consolidation through merger and acquisition 
in 2011.With this, the number of BFIs engaged 
in the securities market started to reduce 
substantially in due course of time.Further, the 
process of resolving the crisis-ridden fi nancial 
institutions was initiated at war foot level. These 
measures helped to strengthen the banking sector 
with a positive message in the capital market.

In another case, the NRB played lead 
role in sorting out the issues and problems 
of securities market caused due to abnormal 
fl uctuations witnessed in 2018. It led a high 
level Committeerepresented by various 
stakeholdersunder the coordination of Deputy 
Governor of NRB,Shiba Raj Shrestha on 
December 6, 2018. The Committee was 
constituted in the backdrop of abnormal 
fl uctuation in the market, failure to manage 
the market and expand demand compared to 
supply of shares. Further, increased interest 
rate aff ected both the money market and capital 
marketwhile newly established micro-fi nance 
fi nancial institutions, insurance companies and 
hydropower companies started to go public.

The aforesaid Committee was mandated to 
study and assess the trends observed in money 
market and capital market andrecommend 



g]kfn /fi6« a}+s ;dfrf/ ^^ cf}+ jflif{sf]T;j ljz]iff°

1981998

measures to manage resources for fi nancial 
stability and investment. After an in-depth 
study on the prevailing market scenario, 
interest rate, bond market and other areas, the 
Committeesubmitted a 58-point time bound 
roadmap to the government on January 19, 2019 
along with recommendations on measuresto be 
taken by diff erent stakeholders formaintaining 
stability in the market from the macroeconomic 
prospective as well. Accordingly, various 
stakeholders (Government of Nepal, NRB, 
SEBON, NEPSE, CDSL, NCHL enforced 
measures from their own perspective.

Based on the recommendations of the 
Committee, the NRB brought new provisions 
to address the concerns of the investors and 
the market. It included revision inmethod of 
calculating the formula of base rate which helped 
to decrease the interest rate by at least 0.75 
percent.Risk weight in loan against share was 
reduced to 100 from the earlier 150.Similarly, 
Loan to Value (LTV) ratio on margin lending, 
ceiling on loan against share and margin calls 
were relaxed. 

Prevailing Regulatory Directives 

The central bank has played a supportive role in 
promoting the healthy growth of capital market 
through the enforcement of appropriate policy 
directives to banking institutions under Nepal 
Rastra Bank Act, 2002 and Bank and Financial 
Institutions Act, 2017 (BAFIA). Such directives 
are basically aimed at securing the market 
and protecting the interest of the fi nancial 
intermediaries in one way or the other. In this 
context, some of the major regulatorydirectives 
issued by the NRB to banking institutions of 'A', 
'B' and 'C' categories in particularare related to 
the following: 

Investment

BFIs are directed to invest only in securities 
of corporate bodies listed with the NEPSE. 
The directivestipulates criteria and limit 

of investment in share debenture and other 
instruments. However, there is no restriction in 
investment in government bonds issued by the 
government and NRB. Provision has been made 
to establish (a) 'D' category fi nancial institution, 
(b) merchant banking institution, and (c) mutual 
fund as subsidiary company separately holding at 
least 51 percent stake. Stock brokerage services 
can be operated only by commercial banks 
through a separate subsidiary company under 
prevailing legal and regulatory frameworks.

Margin Lending

BFIs can disburse margin type credit against 
collateral of securities listed with NEPSEfor a 
maximum of one year under certain conditions, 
which include limit of credit (70 percent of 
market value based on last 120 working days) 
and requirement of margin call on decrease 
of share value. Ceiling of such credit has 
been determined at 40 percent of core capital. 
Margin lending against collateral of securities 
of banking institutions with certain status 
(declared as problematic, non-complying with 
capital adequacy ratio, negative net worth and 
delisted by NEPSE, among others) is restricted.  
Similarly, provision has been made to permit 
Stock Brokers recommended by NEPSE to 
conduct margin trading as per Nepal Rastra 
Bank Act, 2002. Such trading is governed by the 
policy directives of SEBON.

Declaration of Cash Dividend/Bonus Share

The demand and value of securities of a corporate 
body much more depends on the trend of return 
(in the form of cash or bonus share). Only 
BFIs meeting certain parameters can declare 
cash dividend or bonus share in accordance 
with a guideline revised in October 2020. The 
distribution of such return can be announced 
only after endorsement by the NRB. Bonus 
shares are eligible to be listed with NEPSE only 
after approval by NRB. Besides, the NRB can 
put cap on distributing cash dividend.
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Issuance of Bond 

Bond is a market instrument with guaranteed 
return in the form of fi xed interest rate. It is 
almost risk-free or less risky compared to other 
securitiesfrom investor's point of view. However, 
Nepal's bond market is still underdeveloped. In 
this context, the NRB made it mandatory for 
commercial banks to issue at least 25 percent 
oftheir paid-up capital by mid-July 2022 in 
order to promote bond market.  

Credit Rating

Credit rating of corporate body borrowing 
(including renewal of credit) exceeding Rs 500 
million or above is mandatory. Rating carried 
out by Credit Rating Agency of borrowing 
institution is to be recognized as the basis 
of credit appraisal. Similarly, credit rating 
of commercial banks needs to be carried out 
annually through domestic or international 
credit rating companies.

Other regulatory provisions

The NRB has issuedpolicy directives for the 
healthy growth of the market and protection of 
the banking institutions from credit risk. Major 
regulatory provisions in this regard are related 
to the following:

· Mandatorily requirement to issue shares 
earmarked for public issue within three 
years of coming into operation;

· Credit disbursement for investment 
in public issue of securities. (only 
forunsubscribed shares);

· Credit disbursement against collateral of 
promoter share;

· Restriction in restructuring/rescheduling 
of loan disbursed against collateral of 
securities instruments;

· Ownership transfer and sale of promoter 
share of BFIs (including cross holding 
and sale of right share;

· Conversion of promoter share into 
ordinary share after completion of lock 
up period of 10 years upon approval of 
NRB; 

· Operating central depository services 
(CDS) for BFIs of 'A' and 'B' category 
(national level); and

· Requirement of valuation of listed shares 
placed as collateral in BFIs.

· Category 'D' fi nancial institutions 
barred to invest in securities issued by 
institutions of same category.

Way Forward

The share market in Nepal has witnessed 
remarkable diversifi cation as well as 
modernization due to structural reforms 
supported by modern technology of clearing/
settlement and payment system leaving less 
room for manipulations in the market. With 
this, the number demat accounts reached 
31, 28,325(as at March 8, 2021) with 85 
percent of the total transaction taking place 
through NOTS (NEPSE Online Trading 
System). Further, theimplementation of Real 
Time Gross Settlement (RTGS), which had 
been implemented in banking system by the 
NRB,canbe another milestone in expediting 
settlement of large payment in the course of 
securities trading.Proper homework in this 
direction needs to be undertaken in coordination 
with the central bank.

It is obvious that the NRB as the country's 
central bank and monetary authority has played 
a leading role in promoting the capital market 
from the very beginning. The regulatory policies 
enforced by the bank are geared towards 
minimizing various risks inherent in banking 
institutions while dealing with capital market 
activities.  

The ongoing COVID-19 pandemic has 
narrowed down the avenues of investment 
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further encouraging the investors to engage in 
stock market. Tominimize the risk emerging 
out of the pandemic, the NRB has come up 
with liberal approaches to relieve the banking 
sector and the entrepreneurs aff ected by the 
pandemic. It includes the provision of refi nance 
facility, review in the process of blacklisting 
and provision of loan restructuring. It helps to 
continue to image of the banking sector in the 
securities market. 

Operating the money market and capital 
market as two sides of a coin, in corporate culture 
is the key to prevent systemic crisis as they are 
two sides of a coin. The NRB and SEBON as the 
respective regulators are mandated to protect the 
interest of depositors and investors respectively. 
In this context, the mutual agreement inked 
between the two on November 6, 2017 is a 
step towards preventing unhealthy practice 
through the exchange and sharing ofsensitive 
information related to listed companies.Better 
coordination and collaborationbetween the 
NRB and SEBONto cope with the emerging 

risks and challenges with the growing size 
of the market and the competition among the 
fi nancial intermediaries. It will ultimately help 
to enhance  thecredibility, safety and soundness 
of the market by protecting the interest of all the 
stakeholders. 
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Abstract

Nepal has far-reaching historical, political, cultural and economic co-operation with China. 
Nepal and China signed the agreement on Belt and Road Initiative (BRI) on May 12, 2017 and 
on construction of cross-border special economic zone on May 17, 2012. These agreements 
have created many prospects in terms of trade, foreign investment, infrastructure development 
and tourism. It has also posed fi nancial, legal, security, political and environmental challenges. 
The study concludes that there is higher possibility of opportunities than challenges which also 
portrays that both the countries are in a win-win situation. Nepal has recently signed the agreement 
to join Chinese President Xi Jinping’s ambitious ‘One Belt One Road (OBOR), now Belt and Road 
Initiative (BRI) to link Asia with Europe in order to expand Chinese economic and diplomatic 
impact worldwide. The ambitious project of China aiming to enhance connectivity among Asia, 
Europe and Africa through land and through maritime routes from Indian Ocean to Arabic and 
Atlantic Ocean is a hot cake among intellectuals and media in Nepal nowadays. The general 
objective of this study is to describe and analyze Belt and Road Initiative (BRI) program in Nepal 
including Asian, European and African countries. The nature of data is descriptive, quantitative 
and qualitative. This study is based on secondary data.

The Belt and Road Initiative (BRI): 
Opportunities and Challenges for Nepal

* Research Director, Rajarshi Janak University

 Prof. R.K. Shah, Ph.D.*

Key words: Nepal, China, Tourism, Investment, Silk Road, Project, Development, Maritime

Introduction

Nepal signed China’s Belt and Road Initiative 
(BRI) before the BRI summit on. During the BRI 
summit held in Beijing, the Nepalese Minister for 
Physical Infrastructure and Transport proposed 
to the Chinese Transport Minister to link Nepal’s 
border with road and railway connectivity. 
The BRI is China’s most ambitious foreign 
policy and economic initiative and President 
Xi Jinping’s dream project. It covers more than 
68 countries of Asia, West Asia, Europe and 
Africa. The Silk Road Economic Belt and the 
21st Century Maritime Silk Road are also known 

as the Belt and Road Initiative (BRI). BRI is a 
development strategy proposed by the Chinese 
Government that focuses on connectivity and co-
operation between Eurasian countries, primarily 
the People’s Republic of China (PRC), the land-
based Silk Road Economic Belt (SREB) and the 
ocean-going Maritime Silk Road (MSR). The 
Chinese Government called the initiative “a bid 
to enhance regional connectivity and embrace a 
bright future, while critics call it a push to take a 
larger role in global aff airs with China-centered 
trading network. It was unveiled by Xi Jinping 
in September and October 2013 for SREB and 
MSR respectively. 
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The Silk Road Economic Belt is 
envisioned as three routes connecting China 
to Europe (via Central Asia), the Persian Gulf, 
the Mediterranean (through West Asia), and 
the Indian Ocean (via South Asia). The 21st 
Century Maritime Silk Road is planned to create 
connections among regional waterways. More 
than 68 countries, with a combined GDP of $21 
trillion, have expressed interest in participating in 
the BRI action plan. The initiative was thereafter 
promoted by Premier Li Keqiang during State 
visits to Asia and Europe. The initiative quickly 
was covered by the offi  cial media intensively, 
and became the most frequently mentioned 
concept in the offi  cial newspaper, People’s Daily 
by 2016. The initiative was known in English as 
the One Belt One Road Initiative (OBOR) until 
2016. After that China edited the English Name 
BRI instead of OBOR.

Vision and Scope

The initial focus of the BRI has been infrastructure 
investment, education, construction materials, 
railway and highway, automobile, real estate, 
power grid, and iron and steel. Already, some 
estimates list the Belt and Road Initiative as 
one of the largest infrastructure and investment 
projects in history covering more than 68 
countries, including 65% of the world’s 
population and 40% of the Global GDP as of 
2017.

The Belt and Road Initiative addresses 
an infrastructure gapand thus has potential to 
accelerate economic growth across the Asia 
Pacifi c Area and Central and Eastern Europe. 
A report from the World’s Pensions Council 
(WPC) estimates that Asia, excluding China, 
requires up to US $900 billion of infrastructure 
investments per year over the next decade, 
mostly in debt instruments, 50 percent above 
current infrastructure spending rates. The 
gaping need for long-term capital explains why 
many Asia and Eastern European Heads of 
State gladly expressed their interest to join this 

new international fi nancial institution focusing 
solely on ‘real assets’ and infrastructure-driven 
economic growth (Nicolas, 2015). 

Objectives

The general objective of this study has to analyze 
the conceptual background of the Belt and Road 
Initiative (BRI) propounded by the People’s 
Republic of China. The specifi c objectives of 
the study are as follows:

a) To analyze the conceptual background 
of the Belt and Road Initiative.

b) To explore the opportunities for Nepal 
from B&R initiative.

c) To examine the challenges for Nepal 
from B&R initiative.

Methods and Materials

The data of other variables have been taken 
from World Bank Data set, ADB and various 
websites and magazines of China and Nepal. It 
is descriptive as well as analytical in nature. It 
includes maps and fi gures also of China, Nepal, 
European and African Countries. It also has 
adopted the map of SAARC countries.

Oversight

The Leading Group for Advancing the 
Development of One Belt One Road (OBOR) 
was formed sometime in late 2014, and its 
leadership line-up publicized on February 1, 
2015. This Steering Committee reports directly 
into the State Council of the People’s Republic 
of China and is composed of several political 
heavyweights, evidence of the importance of 
the program to the government Vice-Premier 
Zhang Gaoli, who is also a member of the 
7 men Politburo Standing Committee, was 
named leader of the group, with Wang Huning, 
Wang Yang, Yang Jing, and Yang Jiechi being 
named deputy leaders (Ifeng, 2015). In March 
2014, Chinese Premier Li Kequiang called for 
accelerating the Belt and Road Initiative along 
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with the Bangladesh-China-India-Myanmar 
Economic Corridor and the China-Pakistan 
Economic Corridor in his government work 
report presented to the annual meeting of the 
country’s legislature.

Infrastructure and Networks

The Belt and Road Initiative is geographically 
structured along several land corridors, and the 
Maritime Silk Road. Infrastructure Corridors 
encompassing around 60 countries, primarily 
in Asia and Europe but also including Oceania 
and East Africa will cost an estimated US $ 4-8 
trillion (The Economist, 2016). The initiative has 
been contrasted with the two US-centric trading 
arrangements, the Trans-Pacifi c Partnership 
and the Transatlantic Trade and Investment 
Partnership (The Economist, 2016).

When Chinese leader Xi Jinping visited 
Astana, Kazakhstan and South East Asia in 
September and October 2013, he raised the 
initiative of jointly building the Silk Road 
Economic Belt and the 21stCentury Maritime 
Silk Road (The Astana Times, 2016). 
Essentially, the belt includes countries situated 
on the original Silk Road through Central Asia, 
West Asia, the Middle East, and Europe. The 
initiative calls for the integration of the region 
into a cohesive economic area through building 
infrastructure, increasing cultural exchanges, 
and broadening trade. Apart from this zone, 
which is largely analogous to the historical Silk 
Road, another area that is said to be included 
in the extension of this belt is South Asia and 
Southeast Asia. Many of the countries that are 
part of this belt are also members of the China-
led Asian Infrastructure Investment Bank 
(AIIB). North, Central and South belts are 
proposed. The North belt would go through 
Central Asia, Russia to Europe. The Central 
belt goes through Central Asia, West Asia to the 
Persian Gulf and the Mediterranean. The South 
belt starts from China to Southeast Asia, South 
Asia, to the Indian Ocean through Pakistan. The 

Chinese One Belt strategy will integrate with 
Central Asia through Kazakhstan’s NurlyZhol 
infrastructure program (EU Reporter, 2017).

The Land corridors include:

· The New Eurasian Land Bridge

 The New Eurasian Land Bridge runs from 
Western China to Western Asia through 
Kazakhstan, and includes the Silk Road 
Railway through Xinjiang Autonomous 
Region of China, Kazakhstan, Russia, 
Belarus, Poland and Germany.

· The China-Mongolia-Russia Corridor

 The China-Mongolia-Russia Corridor will 
run from Northern China to Eastern Russia.

· The China-Central Asia-West Asia 
Corridor

 The China-Central Asia-West Asia Corridor 
will run from Western China to Turkey.

· The China-Indo China Peninsula 
Corridor

 The China-Indo China Peninsula Corridor 
will run from Southern China to Singapore.

· The Bangladesh-China-India-Myanmar 
Economic Corridor

 The Bangladesh-China-India-Myanmar 
(BCIM) Economic Corridor runs from 
Southern China to Myanmar and is offi  cially 
classifi ed as “closely related to the Belt and 
Road Initiative.”

· The China-Pakistan Economic Corridor

 The China-Pakistan Economic Corridor 
(also known by the acronym CPEC), also 
classifi ed as “closely related to the Belt 
and Road Initiative” which is a US $ 62 
billion collection of infrastructure projects 
throughout Pakistan that aims to rapidly 
modernize Pakistan’s transportation 
networks, energy infrastructure, and 
economy. On November 13, 2016, CPEC 



g]kfn /fi6« a}+s ;dfrf/ ^^ cf}+ jflif{sf]T;j ljz]iff°

2042004

became partly operational when Chinese 
cargo was transported overland to Gwadar 
Port for onward maritime shipment to 
Africa and west Asia (Nanfang Daily, 
2016).

Maritime Silk Road

The Maritime Silk Road, also known 
as the “21st Century Maritime Silk Road”, is a 
complementary initiative aimed at investing 
and fostering collaboration in Southeast Asia, 
Oceania, and North Africa, through several 
contiguous bodies of water: the South China 
Sea, the South Pacifi c Ocean, and the wider 
Indian Ocean area (Teizzi, 2015).

The Maritime Silk Road Initiative was 
fi rst proposed by Xi Jinping during a speech 
to the Indonesian Parliament in October 2013 
(chinadaily.com.cn, 2013).

Like its sister initiative, the Silk Road 
Economic Belt, most countries in this area 
have joined the China-led Asian Infrastructure 
Investment Bank. They are constantly improving 
policies and laws related to development in 
the Arctic, Chinese and Russian companies. 
They are seeking co-operation on oil and 
gas exploration in the area and to advance 
comprehensive collaboration on infrastructure 
construction, tourism and scientifi c expeditions.

New Silk Road

China’s State banks have raised their profi le 
in London. Through Capital increases, China 
is also a major shareholder in Britain’s largest 
bank, HSBC, a key-player in the Belt and Road 
Initiative, Beijing’s New Silk Road.

China’s Belt and Road Initiative (BRI) 
is beyond and above Preferential Trade 
Agreements (PTAs). It is the most ambitious 
initiative to improve regional economic 
integration and connectivity on a trans-
continental scale: involving hard infrastructure 
along six overland corridors, and the 21st Century 

Maritime Silk Road; soft infrastructure, such as 
the fi nancial system, to enhance effi  ciency and 
facilitate economic fl ows; and policy reforms 
and institutional-building to promote trade and 
foreign direct investment among the 70 or so 
BRI countries. There is talk now of expanding 
it to Latin America or to shipping routes across 
the Arctic, dubbed the “Polar Silk Road”. 
Regional Co-operation Economic Partnership 
(RCEP), the Japan-China-Korea PTA and other 
agreements are also moving forward. The EU is 
leading a broad expansion and modernization of 
its already extensive PTA network with recent 
agreements with Vietnam, Canada, and Japan 
and soon maybe Argentina, Brazil, Paraguay 
and Uruguay (Mercosur), among the most 
prominent. Under the strategy that the best 
defense is a good off ence, the EU is bringing 
greater predictability to global trade. 

ICE Silk Road

In addition to the Maritime Silk Road, Xi Jinping 
also urged the close co-operation between 
Russia and China to carry out the Northern Sea 
Route co-operation to realize an ICE Silk Road 
to foster the development in the Arctic region. 
China Cosco Shipping Corp. has completed 
several trial trips on Arctic shipping routes, the 
Transport departments from both countries are 
constantly improving policies and laws related 
to development in the Arctic, and Chinese and 
Russian companies are seeking co-operation on 
oil and gas exploration in the area and to advance 
comprehensive collaboration on infrastructure 
construction, tourism and scientifi c expeditions.

East Africa

In May 2014, Premier Li Keqiang visited 
Kenya to sign a cooperation agreement with 
the Kenyan government. Under this agreement, 
the Mombasa-Nairobi Standard Gauge 
Railway was constructed connecting Mombasa 
to Nairobi. After completion, the railroad 
stretches approximately 300 miles (480 Km) 
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costing around $250 million USD (Jeremy, 
2014). In September 2015, China’s Sinomach 
signed a strategic, cooperative memorandum 
of understanding with General Electric. The 
memorandum of understanding set goals to 
build wind turbines, to promote clean energy 
programs and to increase the number of energy 
consumers in sub-Saharan Africa (CMEC, 
2014).

Hong Kong

During his 2016 policy address, Hong Kong 
Chief Executive CY Leung announced his 
intention of setting up a Maritime Authority 
aimed at strengthening Hong Kong’s maritime 
logistics in line with Beijing’s economic policy. 
Leung mentioned “One Belt, One Road” no 
fewer than 48 times during the policy address 
(South China Morning Post, 13 January 2016).

Goals of Belt and Road Initiative (BRI)

BRI focuses on fi ve main goals:

1. Policy Coordination: Policy 
coordination means the initiative 
intended to encourage countries to 
jointly work and co-operate with each 
other to achieve projects.

2. Cultural Exchange: This aims to 
promote people-to-people bonds and 
friendly interactions between enterprises 
as well as deeper cultural understanding 
so as to further international co-
operation.

3. Financial Integration: BRI is designed 
to enhance monetary and fi nancial co-
operation while monitoring and dealing 
with risk as well as general fi nancial 
interactions. In addition, it looks to 
expand currency exchange and scope.

4. Trade and Investment: Through BRI, 
cross-border investments and trade are 
aimed at being made easier and more 
cooperative between countries on the 

Belt and Road, promoting economic 
integration.

5. Facilities for Connectivity: This is the 
focus on building facilities to enable 
greater connectivity between countries 
on the Belt and Road, e.g. rebuilding 
and developing ports, removing barriers, 
fi xing roads, etc as well as creating better 
networks through the development 
highways, railway and fi ber-optic lines 
between countries along the Belt and 
Road.

Core Principles of BRI

Build trust and develop good neighborliness

Work for win-win cooperation

Stand together and assist each other

Enhance mutual understanding and 
friendship, and 

Stick to openness and inclusiveness 

Chinese Professor Dai Yonghong says, “If 
we win all the time and our partners lose all 
the time, then how can we sustain?” 

To be sustained, to make others sustain 
and to create sustainability throughout the 
world.

Belt and Road Initiative (BRI): Opportunities

There is only one road link between Nepal and 
China through Arniko Highway. There is an 
urgent need to develop transport system between 
two countries and construct a dry port in Nepal 
in order to enhance the bilateral trade between 
Nepal and China. Based on this reality, China has 
shown great interest to link the 253 kilometer-
long Lhasa-Shigatse railway to Kathmandu 
through Rasuwagadhi. China has connected 
Rasuwagadhi by constructing 22 kilometer-
long road to Kerung from Tibet. In order to 
enhance trade investment in Nepal, China is 
building Larcha dry port in Tatopani. Moreover, 
developing Rasuwagadhi, Wolangchungola, 
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Mustang and Yari of Humla as international 
border have been agreed. Therefore, it seems 
that China is supposed to expand trade and 
market through investing in water resource and 
industrial sector.

As landlocked Nepal relies heavily on 
imports from India and completely on Indian 
ports for sea access, Nepal is regarded as most 
vulnerable among all South Asian countries. 
There is the need of road, railway and air 
connectivity among these countries. It is needed 
to develop air connectivity between Kathmandu 
and Beijing as well. BRI agreement will support 
in these aspects.

Nepal has already signed the Bilateral 
Investment Promotion and Protection Agreement 
(BIPPA) with India. Through China and 
Nepal have signed the agreement on Chinese 
President Xi Jinping’s ambitious Belt and Road 
Initiative, BIPPA between Nepal and China is 
also necessary to increase Chinese investment 
in Nepal. Chinese investment is necessary to 
focus on marginalized regions of Nepal such as 
Madhesh, Karnali and the far-western region.

Madhesh, Karnali and the far-west regions 
are politically and economically marginalized 
regions of Nepal. Per capita government 
expenditure in these regions has been far below 
than in other parts of the country. HDI value is 
also low in these regions. Therefore, grants aid 
for these regions from the Government of China 
would be most useful and welcome.

Benefi ts from BRI to Nepal
· Information Technology Transfer
· Hydro Power Projects
· Road, Rail and Air Links
· Tourism Development
· Gas Pipe lines in the Future
· Construction of International Airports
· Trans-Himalayan Co-operation for Joint 

Research and Publication
· Academic and Educational Co-operation

· Proper Utilization of Natural Resources
· Massive Job Creation
· High Possibility of mitigating the brain-

drain, and
· Promotion of harmony within Nepalese 

society from interdependence among the 
people due to inter-connectedness.
Foreign Secretary Shankar Das Bairagi laid 

emphasis on trade, connectivity and active role 
of private sector in reaping maximum benefi t 
from BRI. He underscored on interaction and 
exchanges between knowledge-based societies 
of both countries.

Chinese Ambassador to Nepal Yu Hong 
said that BRI would bring new opportunities 
to enhance bilateral cooperation. She said 
that the Economic and Technical Cooperation 
Agreement reached between China and Nepal 
during Wang Yang, Vice-Premier of the State 
Council of China last year injected fresh impetus 
into China-Nepal Cooperation.

She expressed China’s pledge and readiness 
in partnering with Nepal to enhance policy 
coordination, strengthen mutual trust, and make 
joint eff orts to bring the bilateral comprehensive 
partnership of cooperation featuring everlasting 
friendship to a higher level.

Pointing the dire need of infrastructure in 
Nepal’s economic prosperity, she said, “China 
wants to be a partner in Nepal’s endeavor in 
the construction of infrastructure such as roads, 
airports, and dry-ports.”

Former Foreign Secretary Madhu Raman 
Acharya said that no advocacy is required to BRI 
now and it was time to take it to implementation 
phase. He added that trade; investment, 
connectivity and physical infrastructures are the 
core areas of greater consideration. Chairman of 
Federation of Nepalese Chamber of Commerce 
and Industry (FNCCI) Rajesh Kaji Shrestha said, 
“Chinese business community is willing to invest 
in Nepal’s rewarding sectors like hydropower, 
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agriculture, trade related infrastructures, 
tourism, herbs and herbal products, natural 
resources and service sector”. He has hoped that 
India and China will amicably resolve the issue 
relating to BRI and move forward enhancing 
their trade.

Belt and Road Initiative (BRI): Challenges

Although the BRI off ers tremendous 
opportunities to Nepal, it has several challenges 
as well. India is alarmed by China’s plan to extend 
the Qinghai-Tibet Railway line to Kathmandu 
and further to Lumbini, which is 17 km from 
the Indian border. It is equally concerned due 
to other infrastructure projects being proposed 
along the Nepal-China border. In response to 
China’s Qinghai-Tibet Railway, India proposed 
to build six rail links with Nepal that would be 
connected to the Indian railway grid: Raxaul, 
Jogbani and Jayanagar in Bihar, India, to 
Birjung, Biratnagar and Bardibas in Nepal. In 
Uttar Pradesh, India, it will connect Nautanwa 
and Nepalgunj and in West-Bengal, India, it will 
connect New Jalpaiguri with Kakarbhitta.

India, which has strong infl uence on 
Nepal’s foreign policy, offi  cially abstained from 
the BRI Summit. It strongly opposed the BRI 
on grounds of sovereignty and other strategic 
concerns. This makes it a greater challenge for 
Nepal to taste the gains of BRI. Nepal also needs 
to address the genuine security concerns of both 
its neighbors, take them into confi dence and 
build a favorable environment. Else, for Nepal, 
the BRI will remain a dream of prosperity than 
prosperity itself.

The Belt and Road Initiative faces some 
challenges along with immense opportunities. 
Among the challenges are: legal problem, 
political instability, ambiguity in governance 
and environmental degradation.

There will be high fl ow of capital 
technology and human resources while stepping 
onward in high economic development. So, new 

institutions should abide by the new laws and 
regulations which should be developed on the 
basis of the interest of nations.

BRI is a political tool based on Chinese 
strategy. Though China will not interfere 
directly, it can infl uence indirectly. Therefore, 
Chinese support should be utilized on national 
interest.

Generally, Chinese companies come 
with two goals: income and preservation 
of government strategy. Sometimes, these 
companies assist more than what is required 
to preserve the strategy which may cause 
corruption, illegal trade, and black income 
generation. Therefore, we, as a country, need to 
be alert to ensure good governance.

China has also bad experiences of 
facing environmental degradation related 
to industrialization and high economic 
development. More than 50 thousand people 
demonstrated against river pollution in China 
a year before Xi Jinping was elected president. 
Therefore, shifting industries to the west is the 
other aim of the Belt and Road Initiative because 
of which local culture and environment should 
be kept in high consideration as well. 

Conclusion

The ‘Belt and Road Initiative’ (BRI) is a project 
launched by China to develop countries and 
improve global connectivity. First unveiled 
in 2013 by Chinese President Xi Jinping, 
the initiative continues to grow in scale and 
popularity.   The initiative is focused on creating 
networks that will allow for a more effi  cient 
and productive free fl ow of trade as well as 
further integration of international markets both 
physically and digitally. BRI is comprised of the 
21st Century Maritime Silk Road and the ‘Silk 
Road Economic Belt’and together they will 
connect more than 68 countries making up over 
62 percent of the world’s population, around 35 
percent of the world’s trade and over 31 percent 
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of global GDP. It will take the form of a series of 
highways, railways and ports as well as facilities 
for energy, telecommunication, healthcare and 
education. The nature of data is descriptive, 
quantitative and qualitative. This study is based 
on secondary data.

Belt

 It is the land route economic belt announced 
by the Chinese president Xi Jinping in 
September 2013 in Kazakhstan.

It begins from Xian of China and ends at 
Venice, north eastern Italy.

Its route goes along Urumqi, Central Asia, 
West Asia, Istanbul (Turkey), Moscow, 
Poland, Rotterdam (Netherlands) and 
Venice.

Mediterranean Sea, Athens of Greece, and 
Venice (Italy).

“Road” is not simply known as “road of 
vehicles”, it means “way”. 

“Daolu” which refers to “road” in the 
Chinese character and “Lu” mean the 
method to perceive “Dao”. 

The meaning of “Dao” is:  single generates 
double, the double generates three times, 
and then the three times generates our 
whole world. 

The B&R connect more than 65 countries 
and 150 major cities.

Approximately, 4.4 billion combined 
populations belong to those countries 
which are located along the route of B&R.

The BRI covers 63 percent of world 
population of 65 diff erent countries, the 
GDP of US$2.1 trillion and the budget of 
US $1.4 trillion respectively.

Figure-1

The land route economic belt is also divided 
into Northern and Southern Economic belt.

 Connectivity of China with South Asia 
belongs to Southern land route economic 
belt. 

Road

It is the maritime sea route announced by 
president Xi Jinping in October 2013 in 
Indonesia.

It begins from Zhanjiang and ends at the 
same place where the Belt ends, i.e. Venice.

Its route is Laos, Kuala Lumpur, Jakarta, 
Sri Lanka, Kolkata, Nairobi (Kenya), 

Figure-2
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 Introduction
Each and every organization consists of people 
working together pursuing collective goals 
on a continuing basis. In today's dynamic, 
highly complex and competitive environment, 
all organization needs strong and eff ective 
leadership which is one of the basic functions 
of an organization. Now-a-days, leadership has 
become increasingly more diffi  cult, complex, 
and multi-faceted for organizations.

The modern concept of leadership 
emphasizes not only the leader as an individual, 
but also the group infl uencing for the joint 
results, which often determine particular changes 
in the internal and external environment of the 
organization. It helps to adopt proactive approach 
to address the opportunities and challenges 
emanating from the greater complexity and 
diversity in an organizational environment.

Organizational leadership is the ability to 
understand its employees and organizational 
goals thereby guiding and infl uencing them 
enough to bring everyone together towards 
achieving goals willingly and enthusiastically 
in a given situation. Any organization aiming 
at continuous survival needs a sound leadership 
to lead a vision to successful execution. A good 
leader should be consistent between its words 
and actions with shared vision among its group 
members focusing on challenges, valuing people 
and motivating them to achieve targeted goals.

In a nutshell, leadership constitutes four 

common themes as : i) It as a process; ii) It 
involves infl uence; iii) It occurs in a group 
context; and iv) It involves goal attainment. 
 Leaders and Leadership
Winston & Patterson have defi ned Leader as 
“one or more people who selects, equips, trains, 
and infl uences one or more follower(s) who have 
diverse gifts, abilities, and skills and focuses the 
follower(s) to the organization’s mission and 
objectives causing the follower(s) to willingly 
and enthusiastically expend spiritual, emotional, 
and physical energy in a concerted coordinated 
eff ort to achieve the organizational mission and 
objectives”.

Simply, Leader, in an organization, is a 
person who infl uences an individual or a group 
towards achievement of the organizational 
common goal. It is an agent of changes whose 
acts aff ect other people more than other people’s 
acts aff ect them. Leaders, obviously have the 
responsibility to use their skills and knowledge to 
eff ectively and effi  ciently guide their employees 
forward in the face of an uncertain future and 
also to decrease the feelings of insecurity in 
their employees caused by that uncertainty as 
well as motivates them to bring an organization 
to greater heights.

Leadership, thus, is an ability of leader 
to infl uence the activities of an individual or a 
group in eff orts towards attaining the targeted 
end-goals in a given situation leading to success 
of an organization. Therefore, it is a set of 

Leadership : Lead to achieve 
Organizational Goal

* Director, Nepal Rastra Bank

 Durgesh G Shrestha*
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functions that constitutes the three important 
variables: the leader, his/her followers and the 
conditions dictated by the situation.

In other word, Leadership is a kind of power 
where one person has the ability to infl uence 
or change the values, beliefs, behaviour and 
attitudes of another person. A person with strong 
leadership ability will be a good example or 
role model to their employees as he/she is able 
to eff ectively achieve the trust and admiration 
of their employees, and inadvertently changes 
their values, beliefs, behaviour and attitudes 
to achieve the goals and objectives of an 
organization. 
The leadership factors can be summarized within 
the letters that form the word “LEADERSHIP” 
as :

L: Listen Leaders are great listeners 
to communicate eff ectively. 

E: Enthusiasm Leaders show great 
excitement for 
achievements.

A: Aspiring Leaders having high 
ambitions and goal, thrive to 
achieve with an enormous 
desire.

D: Decisive To make tough decisions 
and be accountable.

E: Empower & 
Encourage

Give a greater responsibility 
to people and also support 
them as per their need.

R: Responsible Ability to take responsibility 
for actions.

S: Supportive Helps to build and maintain 
eff ective interpersonal 
relationships. 

H: Humble A humble & honest leader 
tries to elevate everyone 
and makes other to feel 
important and valued.

I: Inspire with 
Integrity

Encourage and motivate 
other people with honesty 
and truthfulness.

P: Plan Leaders have the capacity to 
plan ahead and are excellent 
at strategic planning.

Therefore, in short, Leadership can be defi ned 

as a position to listen with enthusiasm, having 
an aspiring mind to be able to make a decisive 
action, empower and encourage others in a 
responsible, supportive and humble manner to 
inspire them to achieve set goals as planned.
 Principles of Leadership

Leadership principles is the set of actions 
or guiding beliefs that leaders can implement to 
move them toward success. It is a framework 
of actions that take as a leader to inspire others 
to work together toward achieving a common 
goal i.e. the foundation for success. How well 
an organization performs is directly related to 
how eff ectively the leader motivates and guides 
their employees.

There are various types of leadership styles, 
and what works for one leader may not work 
for another. Because of this, each leader must 
have a specifi c set of principles that applies to 
them and their organization. However, certain 
principles are found in all styles of leadership. 
The following eleven leadership principles are 
commonly seen as vital to success:
1. Know yourself and seek self-improvement. 

One can strengthen his/her leadership 
abilities by reading, self-study, taking 
appropriate classes, etc.

2. Be technically profi cient. As a leader, one 
must know his/her job and have a solid 
familiarity with their employees’ jobs.

3. Seek responsibility and take responsibility 
for your actions. Searching for ways to 
guide an organization to new heights. Also 
analyzing the situation, take necessary 
actions and moving on for next challenge.

4. Make sound and timely decisions. Making 
sound and outcome oriented organizational 
decision through using good problem-
solving, decision-making and planning 
tools.

5. Keep people informed. Knowing how 
to communicate with employees, senior 
management and other key people within 
the organization.
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6. Develop a sense of responsibility in people. 
Developing good character traits within 
people that will help them to carry out their 
professional responsibilities.

7. Ensure that tasks are understood, 
supervised and accomplished. Eff ective 
Communication is the key to this 
responsibility.

8. Train people as a team. Building solid 
teams with trust and admiration.

9. Use the full capabilities of an 
organization. Developing a team spirit will 
help in employing full capabilities of an 
organization.

10. Set the example. Be a good role model for 
the employees. 

11. Know the employees and look out for their 
well-beings. Understand the importance 
of the employees and care for their well-
beings.

 Skills of Leadership
The question of what makes a good leader?, or 
in other words, what are leadership skills?, is 
widely debatable. There is, in fact, no one right 
way to lead and deal in all circumstances. It is 
clear that the ability to lead eff ectively relies on 
a number of key skills as diff erent leaders have 
diff erent characteristics and styles.

Leadership skills are highly sought as they 
involve dealing with people in such a way as 
to motivate, enthuse and build respect. There 
are a number of core skills that the good leaders 
should have in order to be successful. The seven 
crucial skills of Leadership are as follows :
1.  Communication
 Leaders must be able to communicate 

purpose, direction, and intent to all levels 
of the organization. Moreover, success of 
an organization highly depends upon ability 
to communicate clearly, accurately and 
powerfully. 

2.  Goal Setting
The leader should have skill of setting 

Goals in an organization i.e. involving in the 
development of an action plan designed to 
motivate and guide an individual or group 
toward success in achievement of end-goal 
of an organization. Goal setting can be 
guided by goal-setting criteria (or rules) such 
as SMART criteria i.e. Specifi c; Measurable; 
Achievable (or Attainable); Relevant; and 
Time-bound.

3.  Motivating People
Leaders can have the greatest impact on 
motivation by creating a motivational climate 
within the organization. By giving people 
the opportunity to work autonomously, treat 
others with respect and dignity, and do the 
right thing, the leader can establish a climate 
in which people produce and achieve at their 
highest level.

4.  Building Team
Leaders in an organization should be able 
to gather groups of people having diverse 
skills and talents to respond to the constant 
change in organization. They must have a 
practical understanding of what teams are, 
how they are developed, and what makes 
them eff ective.

5.  Leading Change
Leaders are always proactive for 
transformations and seek opportunities 
for improvement and ways to involve and 
inspire people to implement new ideas 
of doing things and also overcoming the 
resistance to change.

6.  Confl ict Management
One of the key leadership skills is the ability 
to manage and resolve confl ict. Confl icts, 
though often uncomfortable and upsetting, 
can challenge assumptions, inspire dialogue 
and spark new ideas. Leaders can convey a 
win/win attitude by letting people know that 
they are committed to fi nding a mutually 
benefi cial solution that is unifying and 
highly acceptable to all people.
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7.  Coaching
Coaching is a process of equipping people 
with the tools, knowledge, and skills they 
need to develop themselves and deliver 
maximum value to the organization. 
Leaders can develop their people through 
coaching by helping the employee set goals, 
determine performance standards, identify 
areas needing improvement, develop and 
implement plans of action, and provide 
oversight and motivation on an ongoing 
basis.

 Change factor Lead by Leadership
Each and every organization has to survive for 
its fi ttest in the present dynamic, ever-changing 
and competitive environment. Change in the 
organizational environment often takes place 
thereby bringing signifi cant impact on the 
organization as a whole. Change in almost 
any aspect of an organization can be met with 
resistance, and diff erent cultures can have 
diff erent reactions to both the change and the 
means to promote the change. To better facilitate 
necessary changes, leaders should have taken 
several steps to lower the anxiety of employees 
and ease the transformation process. 

A leader with strong leadership skills can 
easily motivate and infl uence the employees of 
an organization and apply eff ective changes to 
the organization. Eff ective leadership can bring 
positive changes that help the organization 
to improve and be innovative in the current 
dynamic environment. Therefore, leadership 
is one of the main factors in bringing positive 
change to the organization through employing 
the strategies that are uniquely suited to adapt 
according to environment and also fl exibility 
in facing the rapid change in the organizational 
environment. Therefore, the leaders can achieve 
the end-goal of an organization and be eff ective 
successful leadership through leading and 
making the positive changes in an organization 
through the following factors as:

a)  Trust
Trust is an essential issue in leadership for 
leaders, as gaining the trust of an individual 
or group employees helps to have comfort 
relationship and bind them to work together. 
This will improve the overall performance 
and productivity of an organization and 
ensures commitment of group or an 
individual employee towards achieving the 
targeted objectives. 

b)  Organizational Culture
Leadership can shape a good culture in an 
organization. A culture is shaped within 
the trust between the employees and the 
leaders. Leaders with strong leadership 
skills are able to shape a positive culture in 
the organization being able to inspire trust 
from their employees.
A positive organizational culture not only 
improves performance, but also infl uences 
the behavior and attitude of employees 
in an organization for the better results. 
In addition, it motivates employees and 
gives them a sense of belonging to the 
organization, which inspires loyalty and 
their full commitment to organization. 

c)  Learning
An eff ective leader can encourage employees 
to learn through certain types of motivators, 
such as rewards or position. Continuously 
learning is one of the ways to improve the 
overall performance of an organization. It is 
not only the employees that need to improve 
but even all segments of the leadership 
levels of an organization, in order to set a 
good example of role model for motivating 
them to learn thereby helps the organization 
to increase the productivity and performance 
of the employees. 

d)  Teamwork, Communication and Leading
Besides strengthening leadership skills, 
leaders also need to encourage an individual 
or a group employees to be innovative and 



g]kfn /fi6« a}+s ;dfrf/ ^^ cf}+ jflif{sf]T;j ljz]iff°

2142114

cooperative. Teamwork and communication 
are the best way to create innovative ideas 
and lead to produce the best outcome for the 
organization in correspondence to targeted 
goals and objectives. It is the communication 
that helps leader to know each other, and also 
helps to create more new ideas by sharing 
opinions with each other. It is also one of the 
best ways to gain each other’s trust and bond 
the whole employees in the organization 
together. 

 Building Organizational Leadership 
Capacity
Leadership is one of the most important functions 
of management as it is the key to managerial 
performance. Every organizational success 
very much depends on the quality of leadership 
as an eff ective leadership can facilitate change 
in organizations through Improvement and 
Innovation 

Leadership capacity is more than simply 
skill development; it is about performance, 
growth, transformation and change. Building 
leadership capacity is a process that starts with 
understanding the concept of leadership capacity, 
defi ning the expectations of leadership within 
the organization, and then building intentional, 
implementable steps that help leaders assess 
and develop their ability to be a good leader. 
Leadership capacity is not static. It is a dynamic 
concept that evolves over time and is shaped by 
those who are in leadership positions. Therefore, 
leadership capacity will change depending upon 
the positions in an organization.

Leaders need to constantly be in tune with 
their own performance as a leader and how their 
actions impact the growth and development of 
their team in an organization. Eff ective leaders 
need to regularly conduct self-assessments of 
their own behavior as leaders and therefore, 
leaders at all levels must assess their leadership 
behavior through the following steps in order to 
build their organizational leadership capacity to 
large extent.

Assess own internal belief system
Leaders need be in tune with their internal belief 
system and how that impacts their perspective 
and decision making process. In this sense, 
leaders always minimize the impact of personal 
opinions or bias on their decisions by being 
aware of what is in the best interests of the 
organization and how decisions align with the 
values of the organization.
Examine own leadership skills
Each and every leader will not be perfect in the 
universe and will have specifi c shortcomings 
that need to be addressed and accepted and 
therefore, leaders need to be aware of both 
their strengths and weaknesses and how these 
impact their behavior and the behavior of other 
leaders in an organization. Leadership has a 
direct impact on the performance of employees, 
other leaders, and an organization as a whole. 
Therefore, leaders that are in tune with their 
behavior and its impact and assess it on a regular 
basis will be in a better position to make the best 
decision possible.
Develop an action plan 
Leaders need to develop a personal action plan 
to address weaknesses and build new skills to be 
mastered. This will not only help to expand own 
leadership capabilities but also put leader in a 
position to provide more value to other leaders 
and employees in an organization by sharing 
insights and best practices. The action plan 
could include additional training, mentoring, 
coaching, and taking online courses or attending 
webinars.
Review criticisms constructively
Leaders should collect observations from 
others and examine their view in respect to 
own leadership capabilities. Leaders may left 
behind with some of their shortcomings and 
areas where they can improve their leadership. 
It’s good practice to examine own leadership 
from multiple perspectives and levels within 
the organization to refi ne the leadership 
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capacity as a whole. For this, leader must create 
trusted relationships with their colleagues both 
internally and externally through an eff ective 
communication. 
 Conclusion
Although leadership can bring lots of positive 
changes in an organization and increase the 
organization’s performance and productivity, 
there are more factors to consider that might 
aff ect the possibility of the changes to occur. 
Every employee's behavior and attitudes are 
diff erent, some employees might be able to 
easily adapt to the change but some will resist 
the change; some might accept the ways of their 
leaders and learn from the action of their leaders 
while some will become jealous of their leaders 
and refuse to cooperate. This would ultimately 
drag the performance of an organization down. 

Eff ective leadership is the best way and 
an essential in managing change and change 
is the only method to sustain the organization 
in the current dynamic environment, thereby 
bringing the positive organizational outcomes. 
Leadership helps to motivate an individual 
or group employees to continuously make 
change and push them to change. It plays an 
important role in an organization to encourage 
the employees so as to bring positive changes 
for sustaining and adapting the organizational 
environment and ensures that the organization 
will improve and be innovative.

Leaders having the right attitude and 
behavior always facilitate eff ective change in 
an organization and encourage employees to 
collaborate and communicate with each other 
in order to make an individual and group of 
people able to create and discover new ways 
to think, initiate to seek new and better ways 
for the organization to operate in dynamic 
environments, which produces a greater outcome 
for the organization and also encourages them to 

learn from diff erent people the ways to improve 
themselves.

Lastly, leadership not only infl uence the 
thoughts, attitudes and behaviors of employees 
in an organization but inspires through trust 
and admiration with a clear direction to the 
employees for achieving the targeted goals of 
an organization. Last but not least, the self-
leadership is important to gaining credibility 
and eff ectiveness in leading others.
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Financial inclusion refers to a situation 
where anyone has access of qualitative fi nancial 
services and aff ordable prices conveniently 
with choice. Financially excluded population 
signifi es the lack of relevance and choices of 
their fi nancial freedom and doing transactions 
to back up their day-to-day economic activities. 
Thus, poorly-defi ned and implemented fi nancial 
inclusion policy is signifi cant threat where 
exclusion had to be the top priority allowing 
multiple choices and options to the individual 
customers, a household budget, micro, small 
and medium-sized enterprises etc. Financially 
excluded people are isolated from the society, 
resulting in a socially excluded status. Where 
there is fi nancial exclusion, the inability, 
barriers to self-reliant, reluctance will also gain 
momentum, infl icting the severe damage to the 
livelihood. 

Financial institutions need to have a better 
understanding of the lives of poor customers 
and particularly their choices. They can off er 
relevant and long-term value services that 
will empower them to make fi nancial choices. 
Issues are drastically emerging whether poor 
people will really have meaningful fi nancial 
inclusion. Prolonged pandemic crisis have now 
pushed the policy makers and regulators into a 
large public discourse. Exclusion has literally 
been a part of largest population of Nepal from 
formal banking services, which leads them to 
the unregulated, informal sector – larch chunk 
of micro merchants has no links with formal 
fi nancial institutions.

While the fi nancial inclusion is on the 
forefront, consumer resilience is becoming 
alarming topic. What happens to a consumer 
having bank account, if he doesn’t have the 
capacity to maintain it? Question is pertinent as 
far as signifi cant level of income is shrinking is 
concerned. 

Growth of Nepalese household – still an 
uphill task

How to increase people's income to alleviate 
poverty is crucial in a dependent country like 
Nepal. If the double-digit economic growth 
had been achieved as the leaders said, the 
living standards of the people would have 
automatically increased. But this daydream left 
the country in a complete dire consequence. 

Irony of the situation is that - people's income 
will not increase unless they are equipped with 
entrepreneurial activities. Sudden increase in 
the regular income some handful of people does 
not indicate an increase in the income of people 
in the overall economy. In this sense, unequal 
distribution of income exists among the people, 
which pose an uninterrupted challenge to social 
security and the ongoing struggle for survival.

Rising income level of people in the society 
leads to socio-economic transformation. As the 
production of consumer goods in Nepal has 
been declining in recent times, the dependence 
on basic food items has also relatively increased. 
This has a cyclical or qualitative eff ect. Due to 
low production, people are becoming jobless. 
Overall income decreased due to lack of 
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employment. This leads to sharp decline in their 
purchasing power. As a result, consumption is 
shrinking. Investment, production, income and 
consumption are all complementary components 
to one another. The growth rate of these 
supplements is not regular in view of Nepal's 
volatile national income. In this beautiful country 
endowed with the gift of natural resources, one 
canstill fi nd it diffi  cult to accept the fact that 
Nepal is not self-reliant on the production of 
essential commodities. However, it’s not about 
the lacking in the ability to transform production 
to prevent such a situation, but rather to devote 
deliberately. This may be due to the lack of iron 
determination and consuming patterns.

Financial Inclusion in the Federal Structure 
of Nepal

Nepal has embarked into a new federal 
structure with 7 provincial governments and 
753 local governments. The new form of 
three tier of government is playing a pivotal 
role in increasing access to fi nancial services 
across the country. To accommodate the new 
form of government, the central bank has also 
transformed its earlier branches into provincial 
offi  ces. Likewise, commercial banks have also 
started to establish provincial headquarters and 
provincial heads in its management structure to 
enhance and facilitate banking services at the 
provincial and local level. 

Out of 753 local levels, 749 local levels 
have presence of at least one commercial bank. 
With the dual objective to increase access to 
fi nancial services in all the local levels and 
facilitate transfer of federal grants to the local 
governments, the central bank had directed 
all the commercial banks to have at least one 
commercial bank presence in every local level 
in the country.  When the directive was issued 
commercial banks were only present in 394 
local levels. As of Mid-February, out of 753 
local levels, commercial banks have extended 
their branches at 749 levels, out of 4 missing 

local level, 1 is missing in Province 1, 1is 
missing in Bagmati Province, 1 is missing in 
Karnali Province and 1 is missing in Sudur 
Paschim Province. The mandatory directive 
and collective action of commercial banks have 
played a vital role in expanding banking series 
in almost all the local levels in the country. 

All the local governments have been 
extensively using commercial banking channels 
to transfer federal, provincial and local level 
benefi ts to its citizens via bank accounts. Social 
security allowance, senior citizen allowance, 
single women allowance and other various 
allowances are mostly transferred to benefi ciaries 
via bank accounts, except for highly rural areas 
wherein such transactions are limited. Further to 
facilitate and smoothen such services at the ward 
level, BFIs do not need to take prior approval 
from the central bank for conducting branchless 
banking at a ward where bank branches are not 
available. Likewise, all the fi nancial transactions 
between the provincial and federal government 
is carried out via commercial bank accounts of 
the respective local level government.

Federal government is driving campaigns 
to promote fi nancial literacy and services such 
as “One household one bank account” and 
“let us open bank account”. Likewise, most of 
the provincial and local level government has 
come out with various innovative and unique 
plans and programs that directly or indirectly 
drive the uptake of fi nancial products such as; 
bank accounts, insurance products, payments 
amongst others. For example, Karnali Province 
has launched ‘Bank account for Daughters, Life-
long security’ program, under the program the 
provincial government will provide NPR 1000 
as an initial fund to open an bank account and 
deposit and additional fund of NPR 500 every 
month thereafter, the fund will only be able to 
withdrawn when the child turns 20. 

The local level government is collaborating 
with BFIs and insurance companies present 
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in their territory to facilitate the public and to 
drive their local plans and programs. Local level 
governments have been partnering with BFIs 
to facilitate transfer of local level allowances. 
Many BFIs in collaboration with the local level 
government have also carried out fi nancial 
literacy campaign as well. In the wake of 
the current COVID crisis, many local level 
governments have entered into an agreement 
with BFIs to facilitate local businesses. For 
instance, Rastriya Banijya Bank has entered into 
an agreement with Kamalamai Municipality-
local government to provide subsidized 
loans to the skilled residents belonging to the 
municipality upon the recommendation from 
the municipality. Currently about 27 percent of 
citizens (including those in foreign employment) 
are estimated to have access to insurance 
services. The Insurance Board similar to the 
central bank has directed insurance companies 
to increase their branch network at all the local 
level. The Insurance companies have directed 
insurance companies to increase such reach 
within next fi ve years starting from FY 2018/19.  

Achievements on Financial Inclusion

Due to the regulatory requirements on 
subsidized lending enforced by Nepal Rastra 
Bank, banks and fi nancial institutions have 
expanded signifi cant loan portfolio in the 
agriculture sector. The interest rates on the agri-
loan has been subsidized by the government 
making it aff ordable. However, most of these 
loan products are standard/same and haven’t 
really looked into the Value Chain Financing. 

Commercial banks have gradually 
introduced various recurring, term and long-term 
savings products contrary to traditional one-year 
fi xed deposits. Banks and Financial Institutions 
(BFIs) can issue debenture up to 100 percent of 
their primary capital (BFIs are required to issue 
debenture of at least 25 percent of their paid up 
capital within end of Asadh, 2079).

NRB regularly issues Citizens Saving Bond 
as a long term saving schemes. It is a government 
guaranteed long term saving scheme with a 
maturity period of 5 years. In order to enable 
even the lowest income individuals to save, it has 
a small face value denomination of Rs 10,000.  
In order to motivate people to save remittance 
income, Foreign Employment Saving Bond 
(FESB) was introduced as a commitment saving 
products.

Despite high cost of digitization and 
expansion of digital banking transactions, BFIs 
over the years have made large investments in 
digital banking infrastructure and resources, 
primarily driven by competition and growing 
demand for such services. Today all the 
commercial banks have launched their mobile 
and internet banking services. Likewise, 
parallel development of the ecosystem mainly 
payment system infrastructure, digital wallets 
and interoperability between these digital 
services have pushed the uptake of digital 
banking services thus decreasing the cost of 
digital banking services to the end consumers. 
As of September 2020, out of 32 million deposit 
accounts with BFIs, there are 11.3 million mobile 
banking customers, 1 million internet banking 
customers and 7.3 million ATM card users. 
RTGS has been brought into operation under the 
Payment and Settlement Act and Payment and 
Settlement Bylaw and is being implemented for 
large value payments.

Payment and Settlement Act and By-laws is 
in place with the objective to regulate, supervise, 
inspect and oversee the development of a 
secure, healthy, and effi  cient payment system 
of the country. Currently as on Mid-March 
2021, there are 27 PSPs and 10 PSOs and all 27 
commercial banks, 12 development banks, and 
7 fi nance companies have the license to work 
on payment services governed by the licensing 
policy for payment related institutions. Connect 
IPS, an e-payment system established as a single 
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payments platform to allow the bank customers 
for fund transfer and service payments from 
various channels has also been launched.

Supply Vs Demand

Supply of fi nancial services also needs to be 
understood according to what demand is actually 
about. In Nepalese context, fi nancial services 
are mostly carried out without an assessment of 
demand-side users. Financial consumer’s choice 
and relevance is often neglected. Financial 
inclusion by means of allowing people through 
multiple choices according to their suitability 
brings various prosperities in the society. Not 
only it redirects the growth and well-being, 
but also it enhances the self-determination, 
and other fundamental tools of economic self-
reliance including credit, savings, insurance, 
digital payments, money transfers and fi nancial 
literacy. 

There is need of appropriate delivery of 
choices to unlock the full potential of demand-
side users to cater a large segment in the 
community. A practical implementation program 
will help develop structural change in the habit 
of a fi nancial consumer which may result in 
learning transfer and sharing the knowledge. 
Financial product and services has to be 
customized in terms of ease of use, accessibility 
in terms of distance, aff ordability and quality 
as well as convenient way. Furthermore, the 
fi nancial services being off ered should also be 
familiarized with appropriate delivery channels. 

Aligning consumer relevance

People are poor and illiterate, but they are fully 
committed and contributed towards their natural 
talents and leadership skills. Rural people have 
ambitious and entrepreneurial tendency; the 
need is just to spur them. Their basic needs are 
security, roof over their head, food, education 
for children and access to healthcare. One of 
the stark realities is that the fi nancial services 
are well-known by all, but nature of adoption 
diff ers. 

If fi nancial inclusion really needs to be 
seen in meaningful manner, then there is need to 
understand people’s needs and empower them to 
make fi nancial choices. Having said, the fi nancial 
services need to relevant to them. Aligning the 
relevance of fi nancial consumer is the signifi cant 
step towards the meaningful fi nancial inclusion. 
Unlike fi nding profi table segments, fi nancial 
institutions need to design and implement the 
fi nancial products and services that are relevant 
for the people. If this is done, poor people are 
enabled to eff ectively execute their coping 
strategies such as smoothing of their income 
or allying them on social networks in times of 
need. They will further build the trust towards 
the institution and get empowered to choose and 
use the services to add values to the life. 

The irrelevant supply-side issues are the 
growing concern to the meaningful fi nancial 
inclusion over the years. However, the fi nancial 
services providers need to understand the basic 
psychological variables that are aff ecting their 
incomes, choices, pattern of consumption and 
habit of handling transaction. Rural people 
are reluctant to come into the formal fi nancial 
services providers simply because they fear to 
lose the control of their fi nances. Poorly designed 
fi nancial services do not meet the understanding 
of poor people’s reality of life. Deliberations, 
therefore, are required to reduce vulnerability 
and enhance the stability of generating income, 
while establishing right context and capabilities 
of targeted fi nancial consumers. The major 
problem with the fi nancial institutions is to 
underestimate the poor people’s management 
skills and not getting the right entrepreneurial 
tone. As a result, they unable to create customer 
base failing to create better choices amongst 
customers. 

Signifi cant eff ect on inactivity, dormancy 
and business costs are the major concern of the 
fi nancial institutions, which prompts them to 
have petty interest towards the rural segment 
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on investment. This is hampering fi nancial 
inclusion. Business costs and targets can be 
applied with a minimum applicable margin, but 
having buoyant base of customers. Therefore, 
the products and services need to be designed 
towards a more consumer-centric approach 
for building trust and confi dence to allowing 
consumer more value and choices. 

Financial Inclusion is not a number game

Financial inclusion is by the way, not a number 
game. Let’s get out of this dilemma. It’s not 
about their number of accounts that have been 
opened but relates what is done with those 
accounts. Because without regular use, there is 
no benefi t – neither to the consumer nor to the 
provider. Therefore, fi nancial institutions need 
to prefer consumer’s choices and relevance 
while designing the products. Certain technical 
standards may be conditioned to adapt the 
suitability of the consumer. Simplifying 
processes, giving more choices to control, 
improve user interface, accommodate people’s 
capabilities, facilitate learning by doing and 
make the consumers set of experiences are 
the symptom of rosy outlook of the growth. 
Programs are to be designed to make people 
able to choose and use the services according to 
– what they think they need, not what fi nancial 
institution think they need. Eventually, a locally 
well-designed set of strategies will be able to 
retain the customers. Consumer’s empower is 
vital. This about making fi nancial services a 
seamless part of poor people’s lives. Maintaining 
a lasting relationship with added values will 
help design business goals and move towards 
meaningful fi nancial inclusion. 

Besides this, consumer’s resilience is also 
important to sustain the fi nancial inclusion. 
That means to say to ensure a minimum level of 
economic activities or level of entrepreneurship 
to sustain the bank account or maintaining the 
fi nancial transaction. To achieve this goal, the 
central bank, fi nancial institutions, developing 
partners, NGOs should work together with the 
local level to launch various skill development 
and self-reliant programs. For example, 
the local authority may lead agricultural or 
livestock project with subsidized loans provided 
by the local banks as well as mix of social 
available grant with the authority. This project 
may engage as low as 200 people and generate 
business values as well as social and fi nancial 
security of the workers themselves, eventually 
allowing them to formally engage in formal 
fi nancial services. The family member of the 
worker and other staff s may also be benefi ted 
while being aligned in the locally empowered 
fi nancial services.

Such programs need to be affi  liated 
with minimum earning-generation schemes 
guaranteed by the local authorities. In 
Nepal’s’ current federal structure, local level 
is empowered to generate their own income 
through harnessing available local resources. 
They may also get grant from the federal 
government to promote inclusive fi nance. A 
much-awaited National Strategy on Financial 
Inclusion needs to be unveiled soon in order to 
prioritize and implement meaningful fi nancial 
inclusion with absolute jurisdiction.

(With inputs from Nepal Financial Inclusion 
Action Plan/Rapid Assessment)

***
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1. Introduction:

 Risk-taking is a necessary and important 
element for all kinds of fi rms in a dynamic 
market-based economy and banking sector 
is no exception to this principle. Banks 
are willingly or unwillingly taking risk 
to increase their market share & expand 
revenue base and strives to provide 
higher returns to its shareholders/owners. 
However, bank’s excessive risk-taking 
behavior without matched risk management 
capability and lower capital level can 
bring a bank down on its knees that would 
have disastrous impact on the country’s 
economy. Hence, risks taken by bank shall 
match to its available capital level and risk 
management capability. Bank’s risks are 
broadly classifi ed into credit, operational 
and market risk and accordingly banks are 
required to maintain capital to counter risks 
emanating from credit, operational and 
market activities. At present Nepal Rastra 
Bank (NRB) requires banks to maintain 
Capital Adequacy Ratio (CAR) of 11 
percentages, including capital conservation 
buff er of 2.5 percentage, in relation to 
the combined total Risk Weighted Assets 
(RWA) of all types of risk namely credit, 
operational and market risk.  In this article 
I will briefl y discuss about Internal Rating 
Based (IRB) approach to determine capital 
requirement for credit risk. 

2. Capital Requirement for Credit Risk:

 Nepal Rastra Bank (NRB) has been 

implementing capital adequacy requirement 
based on international practices with 
an appropriate level of customization 
considering the state of domestic fi nancial 
market developments and local practices. 
Nepalese Banks are mainly involved in 
conventional banking of taking deposit 
and lending money and they have not been 
off ering sophisticated fi nancial products 
and services compared to other developed 
and emerging market economies. In 
addition to this considering other inherent 
limitations of our fi nancial system e.g. 
limitation of credit rating practices and its 
uses, lack of enhanced risk management 
capability & practices, lack of reliable 
data, NRB has implemented Simplifi ed 
Standardized Approach (SSA) to calculate 
credit risk weights and to determine capital 
accordingly for credit risk.

 Even if the NRB has been implementing 
Simplifi ed Standardized Approach (SSA) to 
calculate credit risk weights at this moment, 
it intends to move onto more complex and 
more risk sensitive approaches as the market 
get developed and becomes relatively more 
mature. Even though advanced approaches 
of determining capital for credit risk had not 
been adopted for the regulatory requirement 
however, NRB allows banks that are willing 
and capable to adopt advanced approaches, 
even for internal purposes, with prior 
written approval from the NRB. However, 
bank shall demonstrate that they have the 

Internal Rating Based (IRB) Approach 
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resources and the capability to adopt the 
proposed approaches but till now none of 
the bank has neither applied nor adopted 
advanced approaches for determining 
capital for risks. 

 Under the Simplifi ed Standardized 
Approach (SSA) banks are required to 
assign a risk weight to their on-balance 
sheet and off -balance sheet exposures as 
required by the NRB. These risk weights 
are based on a fi xed weight prescribed by 
the NRB (0%, 20%, 50%, 100%, 150% & 
200%) and it is broadly aligned with the 
likelihood of a counterparty default. Bank 
is required to maintain capital for credit 
risk in proportion to their risk credit risk 
weights.

3. Internal ratings-based (IRB) approach

 In addition to the above described Simplifi ed 
Standardized Approach (SSA) other method 
recommended by the Basel Committee 
on Banking Supervision (BCBS) is the 
Internal Rating Based (IRB) approach. 
IRB approach allows bank to assess 
their credit risk using their own internal 
models, risk weights are assigned based 
on the bank’s own internal rating system 
of counterparties/borrowers and capital 
requirements for credit risk is determined 
accordingly. Internal rating refers to a 
summary indicator of risks inherent in an 
individual borrower or exposure. However, 
the use of banks' internal rating systems for 
purposes of regulatory capital measurement 
is subject to supervisory approval based 
on minimum standards established by the 
Basel Committee on Banking Supervision 
(BCBS). IRB approach to capital 
requirements for credit risk relies heavily 
upon a bank’s assessment of risks that it 
may have to take while taking exposures 
with its counterparties or borrowers in any 
sort of business transactions. IRB approach 

is risk sensitive as capital requirement is 
based on internal ratings and the rating is 
driven by the drivers of credit risk and the 
extent of loss bank may have to incur in its 
exposure. This approach is also incentive 
compatible as appropriately structured IRB 
approach can provide a framework which 
encourages banks to continue to improve 
their internal risk management practices 
and bank with comprehensive and effi  cient 
risk management processes will need lower 
capital. In IRB approach there are four risk 
components that needs to be estimated 
namely Probability of Default (PD) of 
borrower, magnitude of likely loss on the 
exposure termed as Loss Given Default 
(LGD) which is expressed as a percentage 
of the exposure, amount to which the bank 
was exposed to the borrower at the time 
of default known as Exposure at Default 
(EAD) and remaining eff ective Maturity 
(M) of the exposure at default.   

 Bank that meets certain minimum conditions 
and disclosure requirements will be allowed 
to use the Internal Rating Based Approach 
by its regulator. Bank that receives approval 
for the use of IRB approach rely on their 
own internal estimates of risk components 
in determining the capital requirement for 
a given exposure. A bank's systems for 
the management and rating of credit risk 
exposures must be sound and implemented 
with integrity and they must meet the 
following standards to obtain regulatory 
approval to implement IRB approach:

(1) Bank's rating system shall provide 
a meaningful assessment of obligor 
and transaction characteristics, a 
meaningful diff erentiation of risk and 
accurate and consistent quantitative 
estimates of risk. Banks must have 
minimum of seven grades/rating for 
non-defaulted borrowers and one for 
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borrower that have defaulted. A bank 
must mention in its credit policy the 
linkages between borrower grades and 
the extent of risk each grade indicates. 
The bank shall document its rating 
systems, the rationale for their design 
and validates its rating systems. 

(2) Bank’s internal ratings system, 
default and loss estimates used in the 
calculation of capital requirements 
and associated systems and processes 
play an important role in the risk 
management and decision-making 
process. Acceptance or decline of 
credit proposal shall be guided by the 
risk level of borrower or exposure. 
All material aspects of the rating 
system and estimation processes must 
be approved by the bank’s board of 
directors or a designated committee 
thereof and senior management.

(3) Banks must have independent credit 
risk control unit and it should be 
responsible for the design, selection, 
implementation and performance and 
testing robustness of their internal 
rating systems. The unit must be 
functionally independent from the 
personnel and management functions 
which are involved in originating 
exposures. Banks shall ensure it has 
installed system to avoid confl ict of 
interest between those that provides 
credit rating with those that originate 
exposures.

(4) Internal audit or an equally independent 
function must review at least annually 
the bank’s rating system and its 
operations, including the operations of 
the credit function and the estimation 
of PDs, LGDs and EADs as required 
and they must document its fi ndings.

(5) Bank shall collect and stores all 
relevant data to provide eff ective 
support to its credit risk measurement 
and management process. 

(6) A bank must have a credible track 
record in the use of internal ratings 
information. Bank must demonstrate 
that it has been using a rating system 
that meets minimum requirements 
specifi ed by Basel Framework for at 
least three years prior to qualifi cation 
for supervisory approval.

4. Classifi cation of Exposure:

 Under the IRB approach, banks are required 
to categorize banking-book exposures into 
fi ve broad classes of assets depending on 
diff erent underlying risk characteristics. 
These asset classes are (a) corporate, (b) 
sovereign, (c) bank, (d) retail, and (e) equity. 
The corporate asset class is further divided 
into fi ve sub-classes of Project fi nance (PF), 
Object fi nance (OF), Commodities fi nance 
(CF), Income-Producing Real Estate 
(IPRE), and High-Volatility Commercial 
Real Estate (HVCRE). The retail asset 
classes are further classifi ed into three sub-
classes as Exposures Secured by Residential 
Properties, Qualifying Revolving Retail 
Exposures and all Other Retail Exposures.

5. Methodology under IRB approach

 There are two methodologies of determining 
capital required for credit risk under the 
IRB approach and they are Foundation 
approach and Advanced Approach.

5.1 Foundation Internal Rating Based 
Approach:

 Under the foundation IRB approach 
banks will estimates the Probability 
of Default (PD) of the borrower or 
exposure and they rely on regulator/
supervisor for other risk components 
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namely Loss Given Default (LGD), 
Exposure at Default (EAD) and 
eff ective Maturity (M). The probability 
of default (PD) indicates the probability 
of a borrower or debtor defaulting on 
loan repayments and higher the 
probability of default more risky is 
the borrower or exposure to a bank. 
A bank may use one or more of the 
three specifi c techniques to estimates 
probability of default (a) internal 
default experience, (b) mapping to 
external data and (c) statistical default 
models.

5.2 Advanced Approach IRB Approach:

 Under the advanced IRB approach, 
banks provide their own estimates 
of Probability of Default (PD), Loss 
Given Default (LGD) and Exposure 
at Default (EAD), and their own 
calculation of eff ective Maturity (M) of 
the loan, subject to meeting minimum 
standards.

6. Application of IRB Approach

 Internal ratings are at the core of the 
banking business and play a crucial role in 
the management of credit risk. The internal 
rating can be applied in –

a. Loan Selection and Segmentation

 Internal rating systems buckets/classify 
customers into diff erent categories 
based on their creditworthiness. 
Internal ratings provided for corporates 
and banks rating categories are similar 
to the rating grades provided by 
rating agencies. For retail exposures, 
the use of application or behavioral 
scorecards enables banks to segment 
their borrowers based on appropriate 
risk characteristics/drivers that refl ect 
the riskiness of a particular borrower. 

Banks' lending policies will be aligned 
with these ratings categories or 
segments. 

b. Loan Pricing

 Internal ratings can also be used 
by banks to decide on interest rates 
and the fees to be charged on loan 
facilities. Customers with a poor 
rating would have to pay more for 
fi nancing than those with a better 
rating as the bank can allocate lower 
amount of capital to a loan exposure 
with better rating customer. With 
more risk-sensitivity in pricing, banks 
can also perform more eff ective and 
more granular profi tability analysis. 
However, in some instances, the 
interest rate charged on individual loan 
to a customer may not be suffi  cient to 
cover the associated risk costs. This 
may be due to in intense competitive 
pressures within the industry for a 
particular market segment or where 
a lower pricing for a loan facility is 
necessary to maintain the customer 
relationship. 

c. Loan Limits

 Loan limits are established by banks 
to mitigate excessive credit risks. 
The bank may provide lower limits 
to customer with higher credit risk 
i.e. poor (low) rating and vice versa. 
The loan limits can be either exposure 
limits which depend on the rating of 
the counterparty or the aggregate limits 
which the loan limits for specifi c rating 
categories. Depending on the bank’s 
risk appetite, limits set for investment 
grade counterparties would typically 
be higher than for sub-investment 
grade counterparties.
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d. Loan Loss Provisioning:

 So far, banks determine loan loss 
allowances based on the classifi cation 
of loan into diff erent buckets/
categorize based on past over-due 
period and then applying a fi xed 
percentage as stipulated by regulator/
supervisor prescribed by the regulator 
to determine the loan loss allowance 
of loans that falls under each specifi c 
bucket/category e.g. loan past due for 
90 days and above are categorize as 
sub-standard loan and it is provisioned 
at 25 percentage whereas loss loan 
(past due for more than 365 days) 
is provisioned at 100 percentage as 
prescribed by the NRB. 

 With the use of internal rating systems 
banks can use improved methodology 
to estimate loan loss allowances. As 
rating systems enables banks to apply 
more refi ned methods for calculating 
loan loss allowances by supplementing 
information based on historical loss 
experience with more forward-looking 
considerations. It also allows banks to 
establish loan loss allowances at the 
aggregate level, as well as on a more 
granular basis for each rating category 
or each retail pool.

7. Challenges of Implementing IRB 
Approach

 The main challenges to implement IRB 
approach are – 

a. Data requirements:

 This could be the most diffi  cult hurdle 
among others. For IRB models to 
work successfully banks need to have 
a lot of historic data. To quantitatively 
determine various risk parameters to be 
used as inputs, availability of historic 

data is must. Irrespective of size of the 
bank’s portfolio and methodology of 
IRB approach, bank needs to calculate 
the Probability of Default (‘PD’) which 
needs historic data ranging from 5 to 7 
years.

b. Required knowledge:

 Successful IRB implementation 
requires signifi cant knowledge 
and experience in the fi eld of risk 
management and quantifi cation. 
The process of transitioning to IRB 
approach requires expertise on diff erent 
dimensions of risk management 
specifi cally credit risk management 
and knowledge to develop models 
for quantifi cation of credit risk. As a 
bank needs to have their own model 
to estimates credit risk components, 
they should have knowledge and 
expertise to develop models for credit 
risk quantifi cation. In the same way 
supervisor shall have capability to 
validate the models develop by banks 
for its appropriateness. Hence, IRB 
approach requires having knowledge 
and expertise on both side supervisor 
as well as banks. 

c. Costs and uncertain benefi ts:

 The costs associated with the 
implementation of IRB approach are 
likely to be high. The cost ranges 
from developing relevant knowledge 
and expertise of the employees to 
modifi cation of the existing system 
to collect relevant data. However, 
the benefi ts are less certain to banks 
because they do not become clear until 
the models have been developed and 
validated by the supervisor. Supervisor 
also needs to invest in developing 
human resources to enable them to 
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suggest and validate model developed 
by banks. This situation presents 
inevitable diffi  culties in the decision-
making process to implement IRB 
approach.

d. Banks reluctance:

 IRB approach implementation takes 
quite a long time from human resource 
development to collecting data as 
required for IRB approach and getting 
supervisory approval. Hence, bank 
may not feel comfortable for IRB 
approach as they have to incur upfront 
costs for long-term uncertain benefi ts.

8. Benefi ts of Transitioning to IRB 
Approach:

 So, with those diffi  culties to overcome, main 
benefi ts that may bring by transitioning to 
IRB approach are – 

1.  Capital saving:

 This is the most obvious benefi t of 
implementing IRB approach. IRB 
approach being risk sensitive requires 
higher capital to riskier exposure 
and vice versa. Banks are required 
to maintain capital in order to absorb 
unexpected losses, if banks are 
exposed to more risky borrower or 
sectors it is likely that banks have to 
incur large amount of losses in such 
circumstances bank needs higher 
amount of capital to remain fl oat in the 
business. 

2.  Improved governance:

 With IRB approach, bank will be able 
to implement a better governance 
structure in risk management, risk 
modelling and decision-making 
process. That, in turn, will allow banks 
to have better understanding of various 
aspect of credit risk and have better 

credit risk measurement/management 
models in place.

3.  Internal expertise:

 Bank will develop a better 
understanding of risk profi le as they go 
through IRB approach implementation 
process. As bank have to analyze risk 
profi le in ways that they haven’t done 
before, developing its own models 
and understanding where they need 
to apply conservatism, as well as 
understanding where risk profi le 
will be similar or diff erent to the rest 
of the industry. Understanding all 
dimensions of borrower or exposure is 
very important to make better lending 
decisions.

4.  Indication of sophistication:

 IRB implementation will increase 
bank’s confi dence and trust in the 
ability to manage credit risk and its 
risk management practices. It indicates 
that bank implementing IRB approach 
is well governed, well run, well 
organized and it leads to both reduced 
funding costs, higher profi tability and 
positive impacts on market value.

5.  Improved data management:

 With the implementation of IRB 
approach bank will be able to improve 
its risk data management and data 
governance processes and they will 
be honoring the importance of data 
in decision making process. The data 
governance practices that come along 
with transitioning to IRB approach 
will help a bank benefi t from improved 
predictive power of models and the 
accuracy of reporting.   

9. Conclusion:

 Bank capital is a key contributing factor 
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to a sound and effi  cient fi nancial system 
and every stakeholder has an interest in 
ensuring that banks hold suffi  cient levels 
of capital. Capital serves as a buff er 
against a bank’s unexpected losses and 
as a basis for its medium-term growth. 
Adequately capitalized banking system is 
better prepared and able to absorb losses 
and be able to withstand at adverse shocks. 
Sound and effi  cient bank can continue to 
provide credit to consumers and businesses 
throughout the business cycle and is more 
likely to promote a sound and effi  cient 
fi nancial system and growth in the economy. 
IRB approach provides a new and improved 
way of thinking about risk measurement, 
management, and capital requirement for 
credit risk of banks. Its primary objective is 
to utilize developments in risk management 
and measurement methods to improve the 
risk sensitivity of capital charges, and to 
better align banks’ capital requirements 
with the risks that they face. A more risk-
sensitive and forward-looking capital 
requirement provides incentives for banks 
to better analyze risk and avoid excessive 
herd behavior in conducting their business. 
Since Internal Rating Based (IRB) 

approach relies on bank’s own internal risk 
assessments obtained through its rating 
systems to determine minimum capital 
requirements for credit risk, it is prerequisite 
that supervisors are well acquainted with 
risk management processes, credit risk 
quantifi cation and credit risk modelling 
techniques. 
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For the past fi ve years from 2014/15 to 2018/19, 
South Asia experienced an average economic 
growth of 6.45 percent. It was the world’s fastest 
growing region. 

However, FY 2019/2020 has been estimated 
to be a tough period for South Asian Region 
happening to encounter with the COVID 19 
pandemic that caused a historic negative growth 
of 6.7 percent emanating from a combined eff ect 
of decline in private consumption by 8.9 percent, 
gross fi xed investment by 14.6 percent, export 
and import by 7.6 percent and 16.2 percent 
respectively (Global Economic Prospects 2020). 

An optimistic scenario has been expected 
after FY 2020/21 though; the industrial sector has 
been in acute vulnerability. A steep retardation by 
16.61 percent is estimated in this sector. Service 
sector turned to be another sector that has been 
estimated to be the highly infl uenced one and to 
decline by 5.92 percent in FY 2019/20 as per the 
World Bank. Agriculture sector has remained an 
untouched sector.    

Fiscal balance is obvious to deteriorate and 
fi scal defi cit to widen in upcoming years since 
growth contraction will contract both revenue 
income and revenue base while excessive 
and immediate bail package from the side of 
government will be expected. Government has no 
option but to raise debt to fi nance such defi cits. 
General Government debt stock is expected 
to reach an alarming situation of more than 80 
percent of GDP. Till FY2018/19, government 
debt has been 65 percent of total GDP.

Indian economy has a considerable share 
in determining the growth of the South Asian 
economy. India is the most aff ected country in 
the region and second most aff ected country in 
the world after United States of America. Indian 
economy solely can be responsible to bring down 
the average growth rate of the South Asian region. 

Afghanistan: 

While the country's economy was already 
struggling with political unrest and internal 
confl icts, lockdown imposed for a long period has 
hit the Afghan economy very hard leading it to 
shrink by 5.5 percent in FY 2019/20 as estimated 
by the World Bank compared to an average growth 
of 2.23 percent in last fi ve years.  More than 
72 percent of the population is expected to fall 
below the poverty line. 11.2 percent of the total 
labor force is estimated to remain unemployed in 
FY 2019/20. However, the economy is expected 
to improve in 2020/21 slightly and grow by 2.5 
percent.

Bangladesh:

Bangladeshi economy managed to grow amidst 
COVID unlike other South Asian economies. It 
has been estimated to expand by 2 percent in FY 
2019/20 in comparison to that by 7.4 percent on 
average in the last fi ve years. Sluggish growth 
is expected to continue in upcoming years as 
well though at a small rate. Demand contraction 
globally amidst COVID including decreased 
demand for garments which has been strength of 
Bangladesh is estimated to result in contraction in 
export by 15.3 percent.  4.15 percent of the total 
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labor force is estimated to remain unemployed 
in FY 2019/20.
Maldives:

Maldives mainly relies on tourism for running 
its economy. Among South Asian countries, 
largest plunge in the economic growth has been 
estimated for this economy by the World Bank in 
FY 2019/20 i.e. by 21.5 percent since tourism is 
the most infl uenced sector by COVID.  Decreased 
global purchasing power and depressed tourism 
sector have hard hit export of Maldives. Export 
of Maldives which is mainly fi sh items has 
been estimated to decline by more than 59.90 
percent in 2019/20 probably because of decline 
in non-vegetarian consumptions due to decline 
in purchasing power.  Decline in revenue and 
increase in expenditure will have additional 
pressure on fi scal balance of the country thus 
widening fi scal defi cit to 22.54 percent of GDP 
from 6.4 percent. 
India: 

Indian economy is not as severely aff ected as 
Maldives’ economy. But it is the second most 
aff ected South Asian economy by COVID.  
The economy somehow managed to grow at 
4.2 percent in FY 2019/20 but the economy is 
projected to further deteriorate and contract by 
9.6 percent in FY 2020/21. Service sector mostly 
Civil Aviation, Hotel Industries, Travel and 
Tourism sector, automotive sector are the most 
aff ected sectors. Growth of the Industrial Sector 
has also been contracted. 5.4 percent of the total 
labor force is projected to remain unemployed 
for India in 2020.
Pakistan:

Pakistan’s economy was not doing well even 
during the pre-pandemic periods. In addition, 
further fi ne contraction is estimated for Pakistan 
in FY 2019/20. 4.4 percent of the total labor 
force is expected to lose their jobs. Economy 
is expected to contract by 1.5 percent in FY 
2019/20; however recovery is expected soon in 

the subsequent years. A slight contraction of 7.5 
percent is estimated in the export sector. Hence, 
Pakistani economy seems to remain less aff ected 
by COVID. 
Nepal: 

Nepal is estimated to achieve a negligible 
growth of 0.2 percent in FY 2019/20 as per 
World Bank data based on data till December 
2020 against the estimated growth rate of 2.27 
percent declared by the Government of Nepal 
for the same fi scal year on the basis of data till 
June 2020. Tertiary sector especially, the Hotel 
and Restaurant business representing the tourism 
sector, transportation sector and wholesale and 
retail trade sector has been the one hardest hit 
by pandemic resulting in the growth to get 
limited to a nominal percentage of 1.99 percent 
as per data till June 2020. 1.5 percent of total 
labor force is projected to remain unemployed 
in 2020/21 for Nepal. 
Bhutan:

Bhutan has reported a growth of 5.46 percent 
for FY 2019/20 on the basis of data till October 
2020 whereas World Bank has estimated growth 
of 1.5 percent for the same period on the basis of 
data till December 2020. The growth is expected 
to remain on average 2 percent in subsequent 
years. Gross National Savings growth is 
estimated to be 2.34 percent. Consistent increase 
in fi nal consumption of household and general 
government combined with poor net infl ow of 
primary and secondary income from abroad led 
to sluggish growth in GNS. Only 2.4 percent 
of the total labor force is projected to remain 
unemployed in 2020/21. 
Sri Lanka:

Sri Lanka is the second country of South Asia 
after Maldives with large contraction in export 
due to COVID. Export has been estimated to 
contract by 42.4 percent in FY 2019/20. The 
World Bank estimates the Sri Lankan economy 
to contract by 6.7 percent in FY 2019/20 and 
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growth is projected to improve nominally 
in further years. Sri Lanka has published an 
estimated 18 year low GDP growth of 2.3 
percent for FY 2019/20 and a decline in Gross 
National Savings by 3.29 percent.  4.2 percent 
of the total labor force is estimated to remain 
unemployed during FY 2019/20. 

Textiles and garments are the major 
merchandise export of Sri Lanka occupying 
nearly 50 percent of total merchandise export. 
With a high fi scal defi cit of 6.8 percent of GDP 
and public debt of 87 percent of GDP, half of 
which is denominated in foreign currency, 
Sri Lanka has reached a situation of fi nancial 
peril amidst COVID. On the basis of fi nancial 
strength, Sri Lanka has been ranked 61st out of 66 
countries with it only being better than Angola, 
Bahrain, Zambia, Lebanon and Venezuela, 
Botswana and Taiwan as per an analysis done 
by The  “The Economist” magazine.  The World 
Bank estimates 4.2 percent of total labor force 
to remain unemployed or Sri Lanka for FY 
2019/20.

Hence, since tourism and export sectors are 
intensely aff ected by COVID pandemic, most of 
the South Asian Countries have been severely 
aff ected. For e.g., Bangladesh’s economy has 
been seriously aff ected since its economy is 
largely dependent on export of garments. Sri 
Lanka fell into fi nancial peril since its textile 
export has been adversely aff ected.   Maldives 
has been hardest hit by pandemic in the South 
Asian Region due to instant break in tourism 
since it is mainly dependent upon tourism for 
running its economy. Fall in non vegetarian 
demands have impacted Maldives’ export 
which is mainly dependent upon export of fi sh 
items. Eff ects in the service sector mainly civil 
aviation, hotel industries, travel and tourism 
sector and automotive sector have made India 
the second most aff ected nation in South Asian 
Region and recovery seems further diffi  cult in 
subsequent years for this country.   

What measures have been taken by South 
Asian central banks to cope up with the scars of 
COVID?
1. India: RBI has been trying to inject 

liquidity in the economy through the 
banking system. Repo and reverse repo 
rates have been set such that banks will 
need to pay interest if they park money in 
the central bank and will have to bear the 
cost if they hold money instead of moving 
their funds out of the banking system.  
Reverse rate has been decreased down to 
3.7 percent and repo rate has been kept up 
to 4.4 percent. Besides, the central bank 
is providing refi nance to institutions such 
as to reach the small scale fi rms, housing 
fi nance fi rms and MFIs. 

2. Bangladesh: Central Bank of Bangladesh 
has reduced repo rate as well as reverse 
repo rate so that bank would get initiative 
to borrow from rather than park in central 
bank. 

3. Afghanistan: Since liquidity has not 
been an issue during the pandemic in 
Afghanistan, the central bank is more 
focused on using macro prudential policies 
rather than monetary tools. For. e.g DAB 
ended freeze on loan classifi cations and 
has adopted fl exibility in penalties and 
prudential triggers in recognition of 
persisting risks. 

4. Maldives: Maldives have reduced minimum 
required reserves for banks and forwarded 
short term loans to fi nancial institutions to 
overcome shortage in liquidity. Similarly, 
a moratorium package has been off ered to 
those aff ected by the pandemic.

5. Sri Lanka: The required rate of reserves, 
monetary policy rates, interest rates on 
borrowing for banks have been reduced. 
Selected sectors have been granted 
moratorium periods for repayment of bank 
loans. 
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6. Nepal: Cash reserve ratio has been 
decreased to 3 percent from 4 percent. 
Borrowing costs for banks have been 
reduced. Lower boundary of the interest 
rate corridor has been reduced to 1 percent. 
Regulatory provision of maintaining 
countercyclical buff ers has been relaxed. 
Size of refi nance has increased. In order 
to ensure a fast track in refi nance facility, 
70 percent of the refi nance fund has been 
directly availed to commercial banks which 
the bank can further forward to ultimate 
benefi ciaries on its judgments. Business 
continuity loans have been off ered to 
business houses.  

7. Pakistan: State bank of Pakistan has 
reduced policy rate by 625 basis points 
to 7.0 percent. It has added the sectors 
and purposes such as medical centers 
and hospitals, investment in new plants 
and machineries and business continuity 
purposes and purposes of avoiding labor 
terminations to have access to refi nance 
facilities.   Relaxation in capital conservation 
buff er provision, relaxation in debt burden 
ratio, restriction on downgrading borrowers 
in case of delay in making payment of loan 
have been instructed.

8. Bhutan: Bhutan has adopted phase wise 
monetary relief measures to overcome 
eff ects of pandemic. Phase-I monetary relief 
measures were implemented on April 14, 
2020 and Phase II monetary relief measures 
were introduced on July 8, 2020. Under 
the measures, macro prudential policies 
have been adopted such as relaxation 
in collateral requirements for small and 
medium enterprises, national level credit 
guarantee to these enterprises, concessional 
term loans to business enterprises through 
fi nancial institutions, waiver of interest on 
loans. RMA further reduced its CRR ratio 
by 200 basis points to 7 percent.

What can be done for recovery?

The virtual spring meeting 2020 of IMF has 
emphasized four priorities for recovery:  

1. Strengthening Health System: Defeating 
pandemic and defending health of people 
should come fi rst under the recovery 
strategy. Medical and vaccine arrangements 
should come at fi rst rank. Refraining export 
controls on medical supplies and food 
is necessary as per IMF. Capital is there 
lying abandoned because adequate human 
resources are not available to operate them 
in the existence of pandemic. Hence, human 
health should be ensured fi rst of all. 

 The World Bank, in its Global Economic 
Prospects 2020 has emphasized on the need 
of adopting policies to improve and protect 
health and assure uninterrupted supply of 
human capital.

2. Healing Aff ected sectors:  Timely fi scal, 
monetary and macro prudential measures 
aimed at providing immediate lifelines 
to aff ected people, fi rms and sectors are 
must. Scarred households and business 
communities make recovery of the 
economy diffi  cult. 

3. Reduce Stress to the fi nancial system and 
prevent contagion: Enhancing liquidity 
broadly in the emerging economies will not 
only help them but will also help the world 
and importantly it will also lift confi dence. 

4. Plan for recovery: Beside immediate 
reform actions, preparations are also 
necessary for forthcoming potential eff ects 
of crisis. Policies actions should be taken 
now for anticipated eff ects. Gradual release 
of restrictions should be allowed after 
ensuring retreating of pandemic. Once the 
economy stabilizes and the supply side 
gets normalized, policy focus should shift 
towards gradually increasing demands and 
IMF suggests regional level coordinated 
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fi scal stimulus and accommodative 
monetary policy at this point. The IMF 
has placed $ 1 Trillion at the service of its 
member countries to help them come out of 
the crisis. 

Besides, following are some more measures that 
seem necessary to be adopted at utmost urgency: 

1. Prioritize expenditures: Money is short 
universally at this time. National savings, 
foreign aid, foreign direct investments 
may probably shrink in upcoming days. 
Government should prioritize expenses. 
Government expenses should be fi rst on 
medical arrangements. 

2. Supply Chain reactivate: At fi rst stage 
it is necessary to bail out big signifi cant 
companies so that they could revive their 
small suppliers. Supply Chain reactivation 
is needed by reviving small and medium 
enterprises and assuring their business 
continuity. For this fi scal and monetary 
policy should play a complementary role. 

3. Digitalization of services: Increasing need 
of maintaining social distance calls for 
more and more digitalization in the service 
sector, online trade and commerce and 

cashless payment and settlement systems. 
Hence, it is important to invest in digital 
infrastructures in upcoming days. 

4. Increase labor supply: Labor supply 
should no more depend upon men-
force only. More and more female and 
marginalized groups of society should also 
be brought in the employment market. 
Global economic prospects, 2020 suggests 
facilitating high quality childcare, lifting 
restrictions and disincentives to women 
working and investing in education and 
infrastructure that increases women’s 
longer term attachment to the labor market. 

5. Monetary, Macro prudential and Fiscal 
policies: More accommodative monetary 
policy and forbidding macro prudential 
policies will be required.  Easing regulatory 
requirements, forbidding penal and granting 
moratorium periods to aff ected groups is 
necessary.

6. Cooperative hands for tourism-reliant 
countries: Economies with greater 
resources should come forward to bail out 
less resourced especially tourism reliant 
countries. 

***
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Prologue  

Microfi nance is known as a new wave of poverty alleviation via fi nancing low income peoples in 
the world. Microfi nance is one of the major contributing sectors in fi nancial inclusion. Everyone 
has right to fi nance as guaranteed by Constitution of Nepal. The right of inclusion is to more 
prioritize to marginalized, deprived, backward, excluded and low income peoples. Microfi nance is 
a group based lending model composed of separate lending styles. Micro-fi nancing is introduced 
for poverty reduction and empowerment of those people who are excluded from the fi nancial 
mainstream for a long. Serving the people by providing fi nancial solution at aff ordable cost is the 
primary responsibility of the state, the central bank and fi nancial service providers. Similarly, the 
microfi nance has signifi cant role to enhance access to fi nance of the peoples in fi nancial services 
and achieve the high degree of fi nancial inclusion. Such a high degree of fi nancial inclusion has 
signifi cant contribution to achieve fi nancial stability and thereby attaining inclusive growth, 
development, reducing poverty and inequality. Nepal has experience of micro-fi nancial practices 
for four decades. However, the eff ectiveness of the intervention is at question. Despite a long 
endeavors of the interventions, the mass poverty, high degree of income inequality, mass adult 
illiteracy and poor access of people in fi nancial services are some examples of poor eff ectiveness of 
microfi nance in Nepal. In such, it is worthwhile to analyze why and how the microfi nance has poor 
contribution in poverty reduction. In the reference, this paper explores some of the contemporary 
challenges of micro-fi nancing practices in Nepal. 

Keywords: micro-fi nance, access to fi nance, fi nancial inclusion and fi nancial literacy 

Challenges of Micro-Finance in Nepal 

* Deputy Director, Nepal Rastra Bank
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The Context
Micro-fi nancing is a world-wide practice of 
fi nancing low income peoples. This is more 
appropriate for micro, small and medium size 
enterprises also. Relatively, microfi nance is also 
a paradigm shift in conventional banking system 
to reduce the poverty and inequality. Traditional 
paradigm of banking stands on people’s access 
to fi nancial intermediaries. However, the micro 
fi nancing model stands on the institutions’ access 
to the needy people. There are several models 
and methods of providing micro credit across 

the countries. The common objectives of such 
models are increasing access to fi nance, promote 
inclusiveness and providing fi nancial safety to 
the micro fi nancial service consumers. Despite 
of these micro-fi nancing practices in Nepal, 
the eff ectiveness of such fi nancing intervention 
in poverty reduction is yet to establish. The 
questions are about appropriateness of the 
model, increase in demand sided approach of 
micro fi nance, sustainability of regulation and 
supervision, mode of fi nancing the people, 
social responsibility of such institutions or 
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credit plus approach, profi t ceiling of the 
institutions, rate of dividend, rate of interest on 
lending, real contribution of the practices, etc. 
Microfi nance policy of Nepal, 2008 has divided 
micro fi nancial services into micro credit, micro 
saving, micro insurance and remittance. Micro-
Financial industry in Nepal includes Micro-
Finance Financial Institutions (MFFIs) licensed 
by Nepal Rastra bank and cooperatives licensed 
by Government of Nepal. 

Poverty and deprivation is a worldwide 
phenomenon, particularly in developing and 
underdeveloped countries like Nepal. However, 
poverty is a multidimensional issue. Some of its 
dynamics are economics, sociology, psychology, 
inclusion, equality and equity, access, education 
and schooling, globalization, technology, etc. 
It indicates that the poverty reduction needs a 
multidimensional intervention from several 
stakeholders of the country. Financing low-
income people for income generation is one 
of interventions. For this, increasing fi nancial 
access and inclusion, decrease in informal 
fi nancing, providing contemporary fi nancial 
education is necessary. Comparatively, severity 
of poverty and deprivation in developing 
countries are more than in the developed ones. 
Nepal is implementing long term plans since 
six decades for decreasing rate of poverty, 
deprivation, inequality and increase in per 
capita, human development index, etc. However, 
the intensity of poverty of poverty reduction and 
inequality is yet to increase. 

As of data in 2020, per capita Gross 
National Income is USD 1047, absolute poverty 
index is 18.7 percent, Gini coeffi  cient is 0.30 
and multidimensional poverty index is 28.6 
percent in Nepal. To curb the poverty from 
fi nancial interventions, micro-fi nancing is one 
of the powerful tools worldwide, so as in Nepal. 
In the same period, numbers of commercial 
bank, development bank, fi nance company, 
microfi nance fi nancial institutions are reached 
at 27, 19, 21 and 76 respectively. Total branches 

of the institutions are reached at 10,086. 
Meanwhile, the number of total cooperatives is 
reached at 29,806 including about 14,000 saving 
and credit cooperatives. MFFI industry in Nepal 
has a short history. However, the microfi nance 
activities are being practiced since 1970s. 
Nirdhan Utthan MFI is the fi rst microfi nance 
development bank in Nepal established in 
1999. Among the 76 MFFIs, four are providing 
wholesale credit and remaining are lending 
retail. The wholesalers are Rural Microfi nance 
Development Center (RMDC), Rural Self-
reliance Development Center (RSDC), Sana 
Kisan Bikas MFI and First Microfi nance MFI. 
Similarly, two of the retail MFFIs can collect 
public deposits, which are Nirdhan Utthan MFI 
and Chhimek MFI. Remaining of them can 
collect only member's deposit. 

Microfi nance is termed as the fi nancial 
services rendered to the deprived groups of the 
people and small entrepreneurs in savings, credit, 
remittance, micro insurance, etc. Micro fi nancing 
was also expected to become an eff ective tool 
to halving the extreme poverty of the world as 
determined one of the objectives of MDG goal 
by 2015. The micro fi nance model is based on 
‘providing banking services to doorsteps of the 
people’ who are relatively backward, deprived, 
marginalized, low income and excluded from 
fi nancial mainstream. Therefore, it is one of 
the tools of ‘fi nancial inclusion’ as an emerging 
post-modern philosophy of equitable fi nancial 
development.  Increased access to fi nance and 
public confi dence in fi nancial system is one of 
the important objectives Nepal Rastra Bank 
Act, 2002 (including amendment of 2017). To 
achieve the objective, MFFIs are important 
tools. Third Strategic Plan of Nepal Rastra Bank 
(2017-22) has also focused to increase access to 
fi nance and inclusion. For prudential regulation 
of MFFIs, a separate directive has been issued 
since 2018 to regulate the micro fi nancial sector.
Challenges of Micro-Finance in Nepal 
Despite of policies, directives, priorities, 
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strategies, facilitations, privileges and rebates to 
the fi nancial institutions, the situation of fi nancial 
inclusion, access to fi nance, entrepreneurship 
development, fi nancial consumer protection, 
social mobilization of the rural peopleand 
change in livelihood of marginalized people are 
in question. More than half of the youth peoples 
are reported out of fi nancial mainstream, 
an unfair market situation is emerged in the 
micro-fi nance industry, the role players and 
activists of this sector are realized derailed 
from their fi nancial and non-fi nancial mission 
of poverty reduction. In the reference, some of 
the challenges of micro fi nancial industry are 
explained briefl y below.
1.  Increasing Rivalry: From the liberalization 

perspective, the market competition is 
expected as useful to decrease the cost 
of resources and increase in quality of 
services. However, increase in numbers of 
service providers also invites collusion and 
a cut throat competition. Such an unhealthy 
competition may invite unassessed 
investment; promote sub-prime collateral, 
multiple banking and some possible undue 
benefi ts as well. Such practice may hamper 
client empowerment, credit plus practices 
and cost minimization negatively. Due to 
poor access of people in fi nancial sector 
and low degree of fi nancial inclusion, the 
number of fi nancial service users is limited; 
market size is limited, which again invite 
a duplication of fi nancing activities among 
service providers and users.

2.  Mission Drift: Normally, the MFFIs 
are non-public deposit based fi nancial 
institutions (except a few), where the 
deposit is only made by the members 
in limited amount. Basic commitment 
of the MFFIs is to contribute poverty 
reduction via cheaper, reliable, sustainable 
and accessible fi nancing approach and 
practice. These days, MFFIs are claimed 
as a consumer of a heavy profi t by levying 

a heavy cost of lending to the rural, low 
income and marginalized people. They 
are realized to derail in their mission and 
social obligations. Some of the people are 
exploited as local landlords. Mission drift 
is an act of deviating or derailing the core 
objectives and functions of institution 
towards subsidiary, short term, merely the 
profi t chasing and easier businesses. Such 
deviation of mission drift is an emerging 
challenge in micro fi nancial sector. 

3.  Sustainable Access to Finance and 
Inclusion: Access mean diff erent for 
diff erent people, context and time. However, 
access to fi nance has two dimensions, 
demand and supply. Poor access of 
people in formal fi nancial activities 
shows dependency of people in informal 
fi nancing. Providing fi nancial services to 
the new and existing clients/members by the 
institutions ensure the fi nancial inclusion. 
The access of people is sustainable when 
they are motivated, enabled, empowered 
and facilitated towards the fi nancial 
activities. Sustainability also depends on 
infrastructures such as legal provisions, 
market access, etc. A search of potential 
clients for fi nancial business and also retain 
the existing clients for their sustainable 
service consumption ensure fi nancial 
inclusion. Sustainable access to fi nance and 
fi nancial literacy help to promote fi nancial 
inclusion. However, the poor degree of 
access to fi nance and greater segment of 
fi nancial exclusion are challenges of micro 
fi nancial sector in Nepal. The NRB Act aims 
to increase access to fi nance and confi dence 
of people in fi nancial system.  The fi nancial 
inclusion has a development implication 
in underdeveloped countries like Nepal. 
MFFIs contribute in increasing access to 
fi nance, to achieve fi nancial inclusion and 
thereby inclusive growth.

4. Cost of Supervision: Regulation and 
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supervisions of increasing number of 
MFFIs are big issues. However, the MFFIs 
are member-based and self-regulated 
institutions. When the MFFIs demand 
more fl exibility and relaxation in deposit 
mobilization and credit supply; external 
regulation and supervision is inevitable. 
Accordingly, the cost of supervision with 
compare to small number of institutions is 
being increased. Therefore, increasing cost 
of supervision is also a challenge. 

5. Credit plus Approach: The credit plus 
approach refers to education, health 
consciousness and sanitization, making 
the people fi nancially literate, providing 
skill training, motivating to expenditure 
management and helping to making 
a fi nancial goal of everyone’s lives. 
Supplying credit is only a part of the micro-
fi nance. Empowering the people may not 
be possible only with credit supply. Credit 
plus is an integrated approach to empower 
the members in terms of fi nancing, 
community organizing, leadership training, 
entrepreneurship and other social aspects. 
Micro-credit and credit plus are taken as 
two facets of a same coin. The credit plus 
approach has featured the microfi nance as a 
social business as well. Monetary policy for 
fi scal year 2064/65 has highlighted credit 
plus approach in microfi nance. However, 
poor priority of credit plus approach by the 
service providers is a challenge of micro 
fi nancial sector. 

6. Research and Innovation: Access and 
inclusion of people in fi nancial services 
in Nepal is poor, whereas the in-depth 
and academic studies are inadequate to 
diagnose the reasons. Only the systematic 
study targeted to the people can bring the 
practical remedies. Most of the fi nancing 
modes and activities are supply driven. The 
fi nancial literacy of people is very poor in 
Nepal. Standard and Poor study conducted 

worldwide including Nepal, has found only 
18 percent youths are fi nancially literate in 
Nepal. The poor fi nancial literacy has the 
implication of poor absorption capacity 
of the fi nancial resources of the people. 
There is a gap of innovating a contextual 
fi nancing for poverty reduction. Therefore, 
poor research and innovation environment 
is also a challenge. 

7.  Scattered Licensing, Regulations and 
Supervision: Legally, cooperative are 
licensed and regulated by Government of 
Nepal and MFFIs are licensed, regulated and 
supervised by Nepal Rastra Bank. However, 
a greater segment of rural and some urban 
areas are aff ected by informal fi nancing 
such as Hundi, Dhukuti and personal 
transactions (with landlords, merchants, 
relatives etc). Similarly, cooperatives 
sector is beyond a prudential regulation 
and eff ective supervision framework. 
There is a need of an umbrella regulatory 
authority for all kinds of microfi nance 
lending patterns in the country. Such a 
scatter licensing, regulating and monitoring 
process promotes poor coordination among 
regulator and service providers.

8.  Multiple Banking and mis-utilization of 
Credits: Multiple banking and using the 
credit in otherwise purposes are emerging 
challenges both in rural and urban 
microfi nance. Some people are enjoying 
multiple credits without assessing their 
fi nancing needs and capacity to repay. 
Multiple credits are the situation in which 
a person enjoys the borrowing from more 
than one sources simultaneously. Similarly, 
borrowers are enjoying diversifi ed use of 
credit in the areas. The borrowers borrow 
for a particular purpose but they use the 
money in other purposes, especially in 
unproductive areas such as marriage 
ceremony, entertainment, and religious 
purpose and in liquid investment where 
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the risk is relatively high. The multiple 
fi nancing might invite the debt burden to 
the borrowers and thereby possible to enter 
the borrower into debt quicksand.

9.  Credit Information: The mechanism of 
credit information is very useful to control 
the multiple fi nancing and also to control 
the multiple defaults in micro-fi nancial 
industry. In micro-fi nancial fi eld, there is 
lack of strong, systematic and reliable credit 
information. However, there is a unifi ed 
directive to MFFIs for credit information. 
But the enforcement of the directives and 
its provisions are challenging. Therefore, 
the credit information mechanism is better 
to develop in local and limited areas so 
that certain MFFIs within the areas could 
benefi t the credit information. 

10.  Financial Literacy: Financial literacy is 
one of the sources of fi nancial inclusion, 
access to fi nance and fi nancial consumer 
protection. However, fi nancial inclusion 
is a situation of equal, fair and suffi  cient 
environment of involvement into formal 
fi nancial activities where and when 
they need. The women, low income and 
marginalized people, confl ict victims and 
poor people are excluded from the fi nancial 
mainstream primarily due to poor fi nancial 
literacy. The level of fi nancial literacy of 
Nepali is yet to study. Financial literacy is 
a demand side factor aff ecting access and 
inclusion in fi nance. For this, a directive to 
MFFIs is necessary to issue to educate their 
members. Nepal Rastra bank has issued 
directive for the fi nancial service providers 
covering some aspects of fi nancial 
literacy. Similarly, NRB has formulated 
Financial Literacy Framework, 2020. An 
international study has reported that only 
18 percent of Nepali youths are fi nancially 
literate. Therefore, poor level of fi nancial 
literacy of fi nancial service consumer is a 
challenge in micro fi nancial sector. 

11.  Eff ects of Globalization: Increasing 
pace of globalizations in underdeveloped 
countries like Nepal is a challenge rather 
than opportunity. Major hit of globalization 
in Nepal is refl ected in small and cottage 
industries. Protecting the business from 
external rivals is a big question. Eff ects of 
globalization are quite diffi  cult to control, 
but it could be minimized. The business 
diversifi cation, focus on local products, 
protection of micro, small and cottage 
industry under WTO mandate for under-
developed countries, focus on consuming 
local products can manage the increasing 
negative consequences of globalization. 
Market capture from import limits the 
eff ects of micro credits. Globalized 
market has some negative eff ects in small 
enterprises and thereby helps in hampering 
micro fi nancial sector. 

12.  Modes of Financing: There are two modes 
of micro-fi nancing in Nepal, i.e. in group 
guarantee and against the collateral of 
fi xed assets. There is a debate between the 
regulator and microfi nance practitioners 
that whether there should be both the 
modes of fi nancing. There is a need of a 
discourse on proper modes of fi nancing in 
micro-fi nance. 

13. Public Deposits: Mobilizing the public 
deposits by MFFIs demands an extra 
supervisory compliance for the security of 
such deposit. Theoretically, member-based 
institutions are self-regulated. MFFIs cannot 
mobilize public depositdue to high cost of 
the deposit from the market. Another, the 
low income and marginalized people have 
low propensity to save, due to which they 
have less capacity and propensity to save. 
Therefore, the micro fi nancial institutions 
desired for collecting public deposits 
should be ready for prudential regulation.  

14. Micro-Credit Limits: The monetary 
policy determines the credit limits in 
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MFFIs. However, the MFFIs demand 
a higher amount of credit so that they 
could fi nance to some larger enterprises.
Principally, microfi nance is for more 
people in promoting micro enterprises. 
Micro fi nancial institutions do not have 
assessment of how much credit limit could 
uplift the minimum level of livelihood of 
microfi nance members. Monetary policy, 
for the fi scal year 2076/77, determines 
a ceiling of NPR 300 thousands and 
700 thousands for group guaranteed and 
collateral guaranteed ceiling of micro credit 
respectively. 

15. Financial Sustainability of the MFFIs: 
MFFIs of Nepal depends on promoters, 
members and institutional share, donor’s 
fi nancial aids and members’ deposit. The 
low income people can save less due to their 
low marginal propensity to save and spend 
more in consumption expenditure due to 
their high marginal propensity to consume. 
In such, member deposit has limitation. 
Similarly, fi nancial aid model of fi nancing 
has also limitation due to its uncertainty. 
The possibility of government funding is 
quite diffi  cult, whereas the private investors 
seek more profi t and thereby increase their 
cost of fund. In such, how to sustain the 
microfi nance institutions in terms of their 
resource mobilizationis a big issue. In such, 
provision of mandatory credit contribution 
by BFIs as deprived sector credit is the 
signifi cant and sustainable source of fund 
for MFFIs. 

16. Consolidation of MFFIs: Micro fi nancial 
institutions are major channels of 
increasing access to fi nance and enhancing 
fi nancial inclusion but, the concentration of 
MFFIs is in urban areas. However, the ideal 
number of MFFIs is diffi  cult to determine, 
the discourse and actions of consolidating 
these institutions have been started. For 

this, NRB has introduced some privileges 
for consolidation. Those privileges are 
relaxing the cooling period to BODs and 
CEOs, Increase of microcredit ceiling from 
NPR 10 lakhs to 15 lakhs, the employees’ 
remuneration could be mobilized as deposits 
in institution, relaxing the time period for 
maintaining the capital fund ratio, relaxing 
the time for single obligor limits.

Conclusion 

Micro-fi nance is an important tool for 
reducing poverty, maintaining social cohesion, 
empowering women and achieving inclusive 
growth. Micro-fi nancial model of fi nancing 
is more relevant in poverty alleviation in 
underdeveloped countries like Nepal. Despite the 
several microfi nance interventions, the poverty 
situation of low income people is still very poor. 
The situation includes two facets: inadequate 
supply of fi nancing and poor absorption capacity 
of people. To curb the situation, an integrated 
policy and interventions are necessary. 
Similarly, providing fi nancial empowerment 
and supplying the fi nancial resources are 
necessary but not suffi  cient because there are 
other several factors to aff ect the situation. An 
integrated model from both the demand and 
supply side is recommended because scattered 
modes and models of micro-fi nance have 
poor eff ects in poverty reduction. Moreover, 
numerical expansion of such institutions invites 
an increasing rival situation. Alternatively, 
cooperatives model has more eff ectiveness. 
However, the cooperatives are beyond a strong 
regulatory umbrella. The cooperatives model 
is also recognized and realized as a third pillar 
of economic development of the country. The 
above challenges are necessary to address 
by policy makers, fi nancial service providers 
and fi nancial service consumers for improve 
the eff ectiveness of micro fi nancial sector in 
fi nancial sector development.  

***
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The care of human life and happiness, and not their destruction, is the fi rst and only object of 
good government.

Thomas Jeff erson (1743-1826)
Third President of the United States

This article attempts to introduce economic 
regulation, need, process, major issues and 
prospects with special reference to practice in 
Nepal. 

Regulatory Administration and Economic 
Regulation

We all aspire to make our society and nation 
civilized, fair, just and forward looking. 
Regulations are indispensable to the proper 
functioning of economies and societies and 
contribute in meeting those aspirations. They 
are major instruments of maintaining law and 
order. Regulations generally intended to ensure 
that economic and social behavior of concerned 
individuals and fi rms are in accordance with 
established practices and principles. It is 
imposed through rules and backed by the use of 
penalties and sanctions. 

Regulation has acquired growing 
importance as an instrument of achieving socio-
economic objectives. Government exercises 
eff ective political and economic sovereignty 
and control over the country’s resources through 
regulatory administration. Governments have 
initiated policies and procedures to promote 
and strengthen regulatory bodies and agencies. 
Regulatory activities vary considerably, often 

Economic Regulation: Rational, Process, 
Issues and Prospects

* Former Assistant Auditor General

 Ram Babu Nepal*

Introduction

People from all walks of life irrespective of 
their origin, profession, geographic location 
and age are concerned mainly with the role 
of government in promoting their wellbeing, 
providing assurance that their interests are 
protected and they are treated fairly. People 
assess government performance of government 
in the light of those responsibilities. Public 
interests can be best ensured mainly by: (a) 
guarding people from the negative consequences 
from the unhindered interest of business 
community of making higher profi t without 
considering interest of consumers; (b) regularly 
monitoring the quality of products and services 
sold/delivered; (c) keeping public aware of their 
rights and duties towards societies. Trust on 
government depends largely on making people 
aware of plans and programs of government, 
clearly enunciating the fi delity to the objects of 
the government and the knowledge of the means 
to achieve those objectives.  

Governments at central, province and 
local levels should engage in activities for the 
promotion of social and economic justice to 
ensure the happiness and prosperity of citizen as 
a watchdog for the public interest.
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refl ecting large inadequacies in policies, 
organizational structures and procedures. 
Increasing emphasis is now being placed at 
the national level on a more fl exible regulatory 
administration to enforce compliance with 
established policies and requirements in various 
political, economic and social spheres. 

Regulation of economic activities is an 
important aspect of regulatory administration. 
It starts from the rules that allows to can 
enter a business (entry controls) and what 
prices they may charge (price controls). They 
underpin markets, protect the rights and safety 
of citizens and ensure the delivery of public 
goods and services. Economic Regulation is a 
set of restrictions promulgated by government 
administrative agencies through rulemaking 
supported by a threat of sanction or a fi ne. The 
main objectives are: (1) to prevent markets’ 
failures, in other words, situations in which 
markets do not effi  ciently organize production 
or allocate goods and services to consumers; 
(2) to ensure healthy competition in markets; 
and (3) to institutionalize systems and 
processes of integrating economic activities 
to protect interests of producers, distributors 
and consumers. ‘Regulation has a threefold 
aspect. The fi rst aspect of regulation comprises 
government action to induce, encourage and 
promote the private sector for development, be 
it economic or social. This may be termed as a 
‘positive’ aspect. It includes encouraging private 
individuals or organizational units to contribute 
to raising the living standards of the people, 
to facilitate the building of the infrastructure 
necessary for development of the economy and 
to protect the rights of women, working classes, 
minority communities and so on. The second 
aspect of regulation, which is a ‘negative’ one in 
essence, is understood to prevent or discourage 
private individuals or units from undertaking 

certain activities which are against the interests 
of the country.  Examples of negative regulation 
include prohibiting sale and use of narcotics 
which have a harmful eff ect. The third aspect of 
regulation is creative. It comprises government 
action to create competition at the national and 
international levels with a view to improving the 
performance of public sector enterprises.’1 The 
principles for economic regulation are to: 

reaffi  rm the importance of, and the 
Government’s commitment to, stable 
and predictable regulatory frameworks 
to facilitate effi  cient investment and 
sustainable growth; 

set the framework for ensuring greater 
clarity about the respective roles of 
Government, regulators and producers, 
and to establish greater coherence in an 
increasingly complex and interlinked 
policy context to protect public interests; 
and 

Specify the characteristics of a successful 
framework for economic regulation to 
guide policy makers in assessing future 
developments.

The major benefi ts of regulation are as follows:

1) Sets technical standards that help in 
securing optimum benefi ts from economies 
of scale;

2) Promotes genuine competition in business 
and tackles obstructions in the fl ow of 
information on complex products and 
operations;

3) Protects consumers from the desire of 
making higher profi ts without ensuring 
quality and quantity.  

4) Establishes healthy business practices.

5) Creates conducive environment for new 

1  R. K. Sapru – Development Administration, Sterling Publishers Private Limited, 1994, p. 141
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startups. 

 The scope of economic regulation can be 
presented as follows: 

Let us examine how instruments of economic 
regulations infl uence these economic activities. 

1) Production – It is the foundation of an 
economy. No other activities can move 
ahead in absence of production. It is a 
process of combining various material 
inputs and immaterial inputs (plans, 
know-how) in order to make something 
for consumption (output). It is the act of 
creating an output, a good or service which 
has value and contributes to the utility of 
individuals. Regulation of production is 
crucial mainly to prevent unethical mixture 
of chemical and inputs which threatens life 
of consumers and interest of users. Quality 
assurance of products and services is critical 
task of regulating production and ensuring 
genuine products are made available in 
market. 

2) Distribution – It helps to make production 
usable and to meet needs of its consumers. 
Means of transport play a leading role 
in distribution process. Controlling of 
unethical business practices such as 
syndicate and cartel is crucial to prevent 
hoarding, price rise (infl ation) and artifi cial 
shortage of essential commodities.  

3) Exchange –It is mostly about price 
determination. Price is basis of exchange 
and the most critical factor in augmenting 
exchange and trading process. The volume 
of sales is largely determined by the level of 
price. In free market concept, it is expected 
that businessmen have s power to determine 
the price of goods and services they deal 
with. But this does not always fi t because 
consumers may not be aware of market 
mechanism and determine independently 
what they should buy and what should 

be its reasonable price. In this situation 
there is a role for regulatory agencies to 
protect interests of ordinary consumers by 
reviewing pricing mechanism. 

4) Consumption– It is a matter of personal 
choice of individual consumer. However, 
there is room for regulatory agencies 
to regular monitoring the quality of 
consumable items to protect interest of 
consumers. Therefore,    

Regulatory agencies implement and enforce 
laws enacted by legislatures. Enforcement 
involves the monitoring and investigation of 
businesses for compliance. If a business violates 
a regulation, the agency is usually vested with 
the authority to impose a penalty. They create 
the “rules of the game” for citizens, business, 
government and civil society. They underpin 
markets, protect the rights and safety of citizens 
and ensure the delivery of public goods and 
services.
There are various regulatory instruments in 
practice. The most common and frequently 
used instruments are price, output, and rate 
of return (in the form of profi ts, margins or 
commissions), disclosure of information, 
standards and ownership ceilings. It is the 
application of law by government or independent 
administrative agencies for various purposes, 
including remedying market failure, protecting 
the environment, and economic management.

All forms of regulation may not be mandated 
or imposed by government. Many professions 
adopt self-regulation, i.e., develop and self-
enforce rules commonly arrived at for the 
mutual benefi t of members. Self-regulation may 
be adopted in order to maintain professional 
reputation, education and ethical standards. 
Governing bodies may also act as a vehicle 
to set prices, restrict entry and ban certain 
practices (e.g., advertising in order to restrict 
competition). 
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Business community also emphasize on 
deregulation. It refers to the relaxation or 
removal of regulatory constraints on fi rms 
or individuals. They argue that it promotes 
competition and market-oriented approaches 
toward pricing, output, entry and other related 
economic decisions. However, it requires 
voluntary compliance with good business 
practices and business ethics and standards. 

Rational of Economic Regulation

It is a complex issue often leading to controversy 
between business community (industry, trade 
and service sector). In a developing country 
like Nepal, economic regulation is crucial 
for the healthy growth of economy and social 
institutions. The major rationales for economic 
regulation are as follows: 
(a) Curb potential market power and 

increase effi  ciency or avoid duplication 
of facilities in cases of natural monopoly. 

(b) Protect consumers and maintain quality 
and other standards including ethical 
standards in the case of professional 
services provided by doctors, lawyers, 
etc. 

(c) Prevent excessive competition and 
protect suppliers from unstable output 
and low price conditions, to promote 
employment and more equitable 
distribution of income. 

Article 51 Constitution of Nepal 2015 
related to policies of the state provides diff erent 
key policy guidelines. Point (7) of sub-article 51 
(d) states ‘to protect the interests of consumers 
by maintaining trade fairness and discipline 
by making national economy competitive, 
while ending activities such as creating black 
marketing, monopoly, artifi cial scarcity and 
restricting competition.’ Excessive competition, 
sometimes also called ruinous competition, is 
a controversial term without precise meaning 
in economics. It usually refers to a condition 

of excess capacity and/or declining demand in 
an industry, which causes prices to fall to the 
level of average variable costs, discouraging 
new investment and causing some incumbents 
to leave the industry until capacity is reduced 
to the point where supply once again intersects 
with demand at a price suffi  cient to cover all 
costs. When regulatory authorities interfere with 
this process by setting minimum price levels, 
excess capacity and its attendant resource 
misallocation will tend to persist in the industry. 
Many economists use this as an example of 
the use of regulation to promote the private 
interests of producers at the expense of the 
public interest. All forms of regulation may to 
be mandated or imposed by government. Many 
professions adopt self-regulation, i.e., develop 
and self-enforce rules commonly arrived at for 
the mutual benefi t of members. Self-regulation 
may be adopted in order to maintain professional 
reputation, education and ethical standards. They 
may also act as a vehicle to set prices, restrict 
entry and ban certain practices (e.g., advertising 
in order to restrict competition).

Process of Economic Regulation

Various regulatory instruments or targets exist. 
Prices, output, rate of return (in the form of 
profi ts, margins or commissions), disclosure of 
information, standards and ownership ceilings 
are among those frequently used. It is the 
application of law by government or independent 
administrative agencies for various purposes, 
including remedying market failure, protecting 
the environment, and economic management. 
They underpin markets, protect the rights and 
safety of citizens and ensure the delivery of 
public goods and services. The major processes 
can be presented as follows: 

A nation’s economy operates with a huge 
and growing amount of regulation. Sometimes, 
the number of regulations makes diffi  cult to 
follow a specifi c path. This is one of the major 
issues in enforcing regulations.  
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There are various agencies which play 
diff erent role in regulating national economic 
activities. Parliament, parliamentary committees, 
board of directors, police administration and 
specialized regulatory agencies play their 
distinct role in diff erent phases. 

Major Issues in Enforcing Regulatory 
Instruments

Hard to fi nd evidence of anti-competitive 
behavior:
Lack of coherence between spoken or 
written evidence;
Confl icting or asymmetric information;
Complex and confl icting information;
Fear of fi nes or other control mean that there 
is strong incentive to conceal collusion; and 
Lack of clarity in the authority of regulator 
power and lack of resources to regulators. 

Prospects of Strengthening Regulatory 
Administration

A government which values public interests, 
fairness and justice and creating enabling 
environment for sustainable economic growth 
cannot and should not ignore the signifi cance 
of competent regulatory administration. 
Government should consider the following 
factors to make economic regulation eff ective: 
1) Promote independence and accountability 

of regulatory agencies – Fair enforcement 
of regulation demands independence 
(planning, execution and reporting) and 
measures of making regulatory agencies 
accountable for their action and results 
achieved.  

2) Ensure coordination – Multiple agencies 
are operating to regulate economic 
activities. They play complimentary roles. 
Coordination between these agencies is 
crucial to make regulation eff ective and 
results oriented. 

3) Strengthen regulatory agencies – 
Establishing agencies is not suffi  cient. They 
should be provided with reasonable amount 
of resources (fi nance, equipment, human 
resources, know-how and legal authority to 
discharge their obligations. In a number of 
occasions, these elements are not considered 
seriously and later criticized for not being 
capable deliver services as expected. 
The eff ectiveness of  economic regulation 
depends on the institutions and rules that 
facilitate it. Economic regulators have been 
established at arms-length from the day-to-
day operations of government. Both theory 
and experience revealed independence has 
been a central in upholding confi dence in 
regulatory agencies. 

Concluding Remarks

Healthy and sustainable growth of national 
economy demands critical balance between 
the authorities to regulate and creating a stable 
and predictable environment for investment. 
It is crucial to protect interests of consumers 
and also investors. This also helps to build 
confi dence on public institutions and strengthen 
social cohesion. 
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Forensic Audit

A forensic audit is an examination and evaluation 
of a fi rm's or individual's fi nancial records. 
During a forensic audit, an auditor seeks to derive 
evidence that could potentially be used in court. 
A forensic audit is used to uncover criminal 
behavior such as fraud or embezzlement. When 
you are a forensic auditor, you specialize in a 
particular brand of accounting. Smaller fi rms 
may not have a forensic auditor on the payroll, 
but most large, commercial accounting fi rms 
have forensic auditing departments.

A forensic audit examines and evaluates 
a fi rm's or individual's fi nancial records to 
derive evidence used in a court of law or legal 
proceeding. Forensic auditing is a specialization 
within accounting, and most large accounting 
fi rms have a forensic auditing department. 
Forensic audits require accounting and auditing 
procedures and expert knowledge about the 
legal framework of such an audit.

Forensic audits cover a wide range of 
investigative activities. A forensic audit is 
often conducted to prosecute a party for fraud, 
embezzlement, or other fi nancial crimes. In the 
process of a forensic audit, the auditor may be 
called to serve as an expert witness during trial 
proceedings. Forensic audits could also involve 
situations that do not include fi nancial fraud, 
such as disputes related to bankruptcy fi lings, 
business closures, and divorces.

Importance of Forensic Audit

(A)  Corruption or Fraud

 Confl icts of Interest- when a fraudster uses 
their infl uence for personal gains to the 
company's detriment. For example, if a 
manager allows and approves inaccurate 
expenses of an employee with whom he has 
personal relations.

 Bribery- off ering money to get things done 
or infl uence a situation in one’s favor.

 Extortion- the wrongful use of actual or 
threatened force, violence, or intimidation 
to gain money or property from an 
individual or entity.

(B)  Asset Misappropriation

 Asset misappropriation is the most 
prevalent form of fraud. Examples include: 
misappropriating cash, submitting falsifi ed 
invoices, making payments to non-existent 
suppliers or employees, misusing assets 
(like company equipment), and stealing 
company inventory.

(C)  Financial Statement Fraud

 A company can get into this type of fraud 
to try to show that its fi nancial performance 
is better than it is. The goal of presenting 
fraudulent numbers may be to improve 
liquidity, ensure that C-level executives 
continue to receive bonuses, or cope with 
the pressure to perform.

Nexus of Forensic and Legal Audit to 
Control Bank Fraud 

* Assistant Director, Nepal Rastra Bank

 Jugal Kishor Kushwaha*
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Process of Forensic Audits Work

The process of a forensic audit is similar to a 
regular fi nancial audit-planning, collecting 
evidence, writing a report-with the additional 
step of a potential court appearance. The 
attorneys for both sides off er evidence that 
either uncovers or disproves the fraud and 
determines the damages suff ered. They present 
their fi ndings to the client and the court should 
the case go to trial.

(A)  Planning the Investigation

 During the planning stage, the forensic 
auditor and team will plan their investigation 
to achieve objectives, such as

Identifying what fraud, if any, is being 
carried out
Determining the period during which 
the fraud occurred
Discovering how the fraud was 
concealed
Naming the perpetrators of the fraud
Quantifying the loss suff ered as a 
result of the fraud
Gathering relevant evidence that is 
admissible in court
Suggesting measures to prevent such 
frauds from occurring in the future

(B) Collecting Evidence

 The evidence collected should be adequate 
to prove the fraudster's identity (s) in court, 
reveal the fraud scheme's details, and 
document the fi nancial loss suff ered and the 
parties aff ected by the fraud.

 A logical fl ow of evidence will help the 
court in understanding the fraud and the 
evidence presented. Forensic auditors are 
required to take precautions to ensure that 
documents and other evidence collected are 
not damaged or altered by anyone.

(C) Reporting

 A forensic audit requires a written report 
about the fraud to be presented to the client 
to proceed to fi le a legal case if they so 
desire. At a minimum, the report should 
include

The fi ndings of the investigation

A summary of the evidence collected

An explanation of how the fraud was 
perpetrated

Suggestions for preventing similar 
frauds in the future-such as improving 
internal controls

(D) Court Proceedings

 The forensic auditor must be present during 
court proceedings to explain the evidence 
collected and how the team identifi ed the 
suspect(s). He or she should simplify any 
complex accounting issues and explain 
the case in a layperson’s language so that 
people who have no understanding of legal 
or accounting terms can understand the 
fraud clearly.

Legal Audit

A legal audit focuses on a single aspect of your 
business and analyzes your legal position. A 
legal audit ensures that no hidden risks exist 
within your company. The problems a legal 
audit identifi es are those that put your company 
at risk for penalties and litigation.

While a legal audit performs an in-depth 
analysis of one area of your company, it is not 
so intrusive as to interfere with your company’s 
day-to-day operations.

Possible topics addressed in a legal audit 
include the following:

Choice and structure of business entity;
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Acts of the board of directors and 
supporting documentation;

Intellectual property protection;

Methods of marketing and 
distribution

Any pending and future litigation;

Estate planning;

Insurance coverage;

Human resource practices, including 
hiring and fi ring;

Employment agreements;

Securities law compliance;

Antitrust and related government 
regulations;

Product liability; 

Environmental law; and

Sales and collection practices.

Not all of these topics may be relevant 
to all the business. A legal audit’s depth and 
complexity depend on the company’s size. 
Additionally, the type of business in which the 
company is engaged, the number of shareholders 
and employees it has, and whether the business 
is in a regulated industry also play a large factor 
in the legal audit’s scope.

Necessity of a Legal Audit 

As a growing business, it’s essential to identify 
potential issues or liability before they become 
an actuality. The most signifi cant benefi t of a 
legal audit comes from discovering compliance 
issues before they cost your company in 
penalties or litigation.

There are myriad risks that you may expose 
the company to by failing to get a legal audit.

A. Accounting Risk

 Failure to maintain accurate accounting 
records for the business or mixing personal 

assets with those of the business increases 
liability risk for the company. 

B. Compliance Risks

 Failure to obtain all required permits and 
licenses for your business leads to fi nes, 
penalties, and in some instances, closure of 
the company. It can also face penalties and 
liability for failing to comply with various 
state and federal laws governing things 
like data security, marketing, and safety 
standards.

C. Human Resource Risk

 Failure to have employment handbooks, 
employment agreements, and general 
employment policies increases civil liability 
risk from past and present employees.

D. Corporate Compliance Risk

 Failure of the board of directors to keep 
accurate records and minutes of decisions 
made in meetings subject the company to 
liability by shareholders and investors.

E. Reporting Risks

 Failure to accurately report on company 
performance each quarter leaves the 
company open to possible default by 
investors and lenders.

 The legal audit serves to identify these 
potential issues as they apply to company’s 
specifi c circumstances. A legal audit can 
provide the following benefi ts:

Giving investors and lenders reason to 
have confi dence in your company; 

Achieving profi tability or increase your 
profi t margin by spotting operating 
ineffi  ciencies and serious fraud issues; 

Simplifying the tax process; 

Avoiding liability; and 

Helping you obtain specifi c business 
certifi cations that require legal audits
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Gaining an annual picture of your business 
through a legal audit can increase productivity, 
boost revenue, and reduce unnecessary operating 
expenses.

Legal audits may be completed on many 
topics at one time or may progress in phases. 
A legal audit is often initiated when new 
management takes over and a company wants 
to make sure they start with a clean slate. A 
costly mistake may also trigger a legal audit. It’s 
wise to consider an annual legal audit for your 
business in the absence of these occurrences. The 
survival of any business requires preparation, 
organization, and responsiveness. A legal audit 
provides these protections for business.

Legal Audit Checklist

Items on the checklist may not be relevant to 
all organizations. This list is not intended to be 
exhaustive and it may not include all relevant 
legal issues.

Corporations and Governance  

Review Articles/Certifi cate of Incorporation 
and Bylaws

Review Board of Directors committee 
structure and committee charters

Review Board of Directors and committee 
minutes

Review corporate structure, including 
affi  liates and joint ventures·

Verify that state corporate fi lings, including 
annual reports, have been made

Review whether corporate registration and/
or fi lings should be undertaken in other 
jurisdictions

Review governance-related policies, 
including confl icts and ethics

 Review insurance coverage 

Federal Tax Law Compliance 

Tax-exempt status, 

Political campaign activities

Lobbying

Unrelated business income

Related organizations and their activities

Excess benefi t transactions

Rebuttable presumption

Automatic excess benefi ts

Public vs. private foundation status 

Other Federal Regulatory Compliance  

Foreign Corrupt Practices Act

Export controls

Economic sanctions Lawyers 

Anti-terrorism

Government grants and contracts

Lobbying registration and disclosure; 

Byrd Amendment likely referenced in 
grants

Foreign bank accounts 

State and Local Tax 

State tax-exempt determination letter and 
tax fi lings

Unrelated business income

Sales, privilege, excise, franchise taxes

Employment taxes and workers 
compensation 

Fundraising and Access to Capital  

State fundraising registration and reporting

Planned gift activities -- charitable gift 
annuities, split interest trusts

Internet solicitations

Federal tax law substantiation requirements

Access to loans and equity investments, 
including program related investments 
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Website and Internet  

Review website; 

review procedures for content monitoring

Determine whether domain names infringe 
on another organization’s trademarks or 
service marks

Use of trademarks

Third party content

Consents for use of content and website 
links

Privacy policy and confi dential information

Charitable solicitations

Review policy for links to/from other sites 

Intellectual Property  

Verify status of trademarks, trade names, 
domain names, and copyrights

Determine whether other proprietary 
information should be protected

Review policies and third party agreements 
relating to non-disclosure of confi dential 
information

ownership of intellectual property created 
by employees and contractors  Review 
procedures for maintaining confi dentiality 
of trade secrets

Review licenses, contracts and other 
agreements relating to intellectual property 
and compute

Software to which the organization is a 
party or a third party benefi ciary Grants 
likely to have IP provisions that would 
include provisions re allocation of rights 
and

Requirements for protection of rights. 

Document Retention Policies  

Should the organization have a retention 
policy

Review existing policy for both hard copy 
and electronic documents

Check grants for document retention 
requirements and then check policy for 
conformance.

Verify the existence of a policy against 
altering, destroying, or concealing 
documents in the event

Communications 

Review policies re public statements and 
speaking to the media

Human Resources and Employee Benefi ts  

Review employee manuals, handbooks and 
policies

Review whether individuals are properly 
classifi ed as employees and independent 
contractors

Review compliance with federal 
requirements for documentation of 
citizenship of employees

Review compliance with federal and 
state laws prohibiting various forms of 
discrimination

Review job application form, standard job 
posting and recruiting materials

Review employment contracts and letter 
agreements

Review procedures and practices for use of 
temporary workers

Review procedures and practices for 
terminating employees

Review existing tax qualifi ed benefi t plans

Review non-qualifi ed deferred 
compensation plans

Review fringe benefi ts

Review severance plans or policies
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Leases  
If organization planning to lease space, 
guidance on key issues
If organization has entered into a lease, 
review to determine compliance with its 
provisions
Consider option provisions and dates for 
exercise 

Contracts  
Review signifi cant contracts and schedule 
notifi cation of contract renewal dates
Verify compliance with representations and 
warranties
Determine policy for internal contract 
review, external review by counsel, 
execution of contracts
Determine whether there are contracts 
with related parties and whether there was 
compliance
with procedures for disclosing confl icts of 
interest  
Determine whether there are business 
relationships not covered by a written 
agreement

Financial  
Review internal/external audit procedures

Review management letter for the last three 
independent audit cycles

Review internal control procedures

Review audited fi nancial statements for last 
three cycles

Lawsuits  Existing or threatened 

Lawsuits 

Lawyers Helping Social Entrepreneurs 
Change the World

Legal Barriers  

Legal barriers that aff ect day-to-day 
operations

Consider other legal barriers, including 
barriers to growth and success

Forensic and Legal Audit in Banks

Forensic audit is a process of conducting the 
audit of an organization or of an individual’s 
fi nancial information, to produce the same as 
evidence in the court. The forensic auditor’s re-
port may help to nail and prosecute the parties 
involved in fraud, embezzlement or for other 
types of fi nancial misappropriations.

In banks, forensic audit signifi es to an ex-
amination and evaluation of all type of decisions 
taken by the bank and also the basis on how de-
cisions were taken. The audit  reviews the dis-
cretionary power of the person who has taken 
the decision on sanctioning the limit or allowed 
excess in excess of delegated authority, whether 
the decision was taken in haste or after inor-
dinate delay, whether excess granted over the 
sanctioned limit/drawing power was promptly 
reported to controlling offi  ce, whether the mis-
takes are repeated several times etc. The audit 
report similarly covers the credit decisions, in-
vestment decisions, and leakage of income, ex-
penditure in excess of delegated power, devia-
tion and violation of guidelines etc. The audit 
report also mentions about all remedial steps 
initiated by the bank.

The scope of forensic audit includes iden-
tifying defi ciencies in system and procedure 
by the bank and comparing the same with their 
peers in banking industries. The audit shall iden-
tify and report the illegalities in recruitment, 
promotions, and transfers, besides unlawful 
activities practiced by the bank in violation of 
rules and regulations which have ramifi cation 
on the reputation of the bank, loss to the cus-
tomers and threat to the economy.

The scope of the legal audit by the banks 
are diff erent from the legal audit of other sec-
tors. RBI vide its circular No.2012-13/524 /
DBS.FrMC.BC.No.7/23.04.001/2012-13 dated 
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Jul 07, 2013 directed the banks that they should 
also subject the title deeds and other documents 
in respect of all credit exposures of Rs.5 crore 
and above to periodic legal audit and re-verifi -
cation of title deeds with relevant authorities as 
part of regular audit exercise till the loan stands 
fully repaid. The apex bank also directed all the 
banks that during the course of the audit, audi-
tors may come across instances where the trans-
actions in the account or the documents point to 
the possibility of fraudulent transactions in the 
account. In such a situation, the auditor may im-
mediately bring it to the notice of the top man-
agement and if necessary to the Audit Commit-
tee of the Board (ACB) for appropriate action.

The banking regulator said that it was 
brought to their notice that certain non-perform-
ing or performing loans of questionable stan-
dards had been packaged by some banks and 
sold to Securitization Companies / Reconstruc-
tion Companies which were subsequently found 
to have been originated fraudulently.  There-
fore, banks were directed to ensure that the pool 
of assets being sold does not contain any loan 
originated fraudulently or has been classifi ed as 
fraud as on the date of sale, while packaging and 
selling performing or non-performing assets.

Banks were instructed by the apex bank that 
the review note should be furnished to the board 
or audit committee of the board of the bank at 
quarterly intervals mentioning the number of 
loan accounts due for legal audit for the quarter 
and how many accounts were covered. The re-
view note shall comprise (a) the list of defi cien-
cies observed by the auditors, (b) steps taken to 
rectify the defi ciencies, (c) number of accounts 
in which the rectifi cation could not take place, 
(d) course of action to safeguard the interest of 
bank in such cases, (e ) action taken on issues 
pending from earlier quarters.
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Introduction

After the end of barter era, currencytraces back its 
history from ancient precious metal coins, paper 
notes to today's diff erent forms of virtual currency 
like bit-coins ordiff erent crypto currencies. In 
present context currency comprises of both coins 
as well as bank notes. Currency still retains its 
validity even after emergence of various forms 
of payment alternative and serving as prominent 
medium of exchange.People hold currency for 
diff erent purposes basically for daily transaction 
(transaction motive), to combat contingencies 
(Precautionary motive) as well as to receive gain 
from the exchange diff erentials (Speculative 
motive). Keynes in his general theory (1956) 
stated that speculative demand for money has 
signifi cant role in extending depression. Cagan 
(1956) found that in hyperinfl ations thevelocity 
of currency in circulation (CiC) soars. Fact has 
illustrated that "Shadow economy" also has 
strong infl uence on demand for currency. 

Currency in circulation is the sum of 
currency held by the public, vault cash of the 
banks and fi nancial institutions and coins in 
circulation. It is the diff erential of total note 
issued by monetary authority less notes in 
banking department of central bank and deposit 
of banks and fi nancial institution in central bank. 
In Nepalese context Nepal Rastra Bank is the 
central authority for the currency management. 
It does sofrom its currency management 
department in Kathmandu and other provincial 
offi  ces. Nevertheless, note chest are also 
managed in diff erent part of the nation entrusting 

certain commercial banks for the management. 
More broadly currency management includes 
activities such as planning for printing/minting, 
issuing and distribution of notes/coins and 
destruction of soiled notes obtained from BFIs 
and general public.The article attempts to 
review some relevant literature, cross country 
comparison of selected countries and discuss 
the major microeconomic and macroeconomic 
factors infl uencing currency demand. 

Literature Review

Raj, Bhattacharyya, and et. All (2020), conducted 
study taking annual data of India from 2004 to 
2019 and concluded that: 

(i) currency in circulation shows weekly and 
monthly seasonality apart from exhibiting 
signifi cant variations during festivals and 
elections;

(ii) an increase in the number of digital (card) 
transactions dampens currency demand in 
the short-run; and 

(iii) The long-run income elasticity of currency 
in circulation is unity.

Nachne, D.M., Chakraborty, A.B., and et. 
All, found that 

(i) Currency circulation has increased at a 
faster pace in comparison to the growth 
in nominal GDP. Despite the emergence 
of various alternatives to cash-based 
transactions, currency retains its pre-
dominance. 

(ii) The increase in currency, broad money and 

Determinants of Currency Demand
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household fi nancial saving in relation to 
GDP is refl ective of the transition of a low 
income underdeveloped economy towards 
an economy characterized by increasing 
monetization and commercialization. 

(iii) During the past four decades, there has been 
a signifi cant change in the composition of 
currency circulation across denominations. 
The average value of a currency note 
(for denominations of Rs.10 and above) 
increased nearly eight-fold while there was 
18 fold rises in the price level. Thus, the 
average value of a note did not keep pace 
with infl ation. 

(iv) The trends in currency circulation at 
individual denomination level show 
considerable fl uctuations, which rendered 
econometric modeling complex. Its 
analysis needs further refi nement to take 
into account other factors, such as currency 
substitutes for payment (such as credit/
debit cards, internet banking and cheque 
payments). 

(v) There exists a co-integrating relationship 
between currency circulation, GDP, WPI 
and deposit rates based on annual data. The 
income elasticity of currency was found to 
be somewhat higher in comparison to the 
long-term elasticity observed in similar 
studies for advanced countries 

(vi) The study has also established co-
integrating relationships between diff erent 
groups of currency notes with per capita 
GDP, WPI and other explanatory variables, 
although the fi ndings were not very robust. 

Dias, A., (2020)., conducted study of 12 
European countries taking data from 2002 to 
2007 andfound that

(i) Cash still holds an instrumental role in the 
way we pay and ‘save’ and

(ii) Strong international role of currency 

& participation in a monetary union 
complexify the compilation of cash in 
circulation.

Tagat, A., (2020)., analyzing the annual data 
of India from 1970 to 2017and concluded that 

(i) Facilitation for digital transactions and 
alternate payment system has begun but 
they are not as preferred as cash.  

(ii) With changes in payment technology, 
there is possibility that cash will be used 
in the parallel economy. Theory, however, 
suggests that innovations in payments and 
settlement systems would fi rst aff ect small 
and medium value banknotes, only part of 
which is indicated from the results.

(i) While using annual non stationary data 
period ranging from 1970 to 2016 unable 
to fi nd existence for long-term relationship 
between factors aff ecting currency demand. 
However, denomination wise analysis of 
currency identifi ed signifi cant impacts of 
tax-to-GDP ratio and unemployment levels 
on the use of small and large bank notes. 
As short-term interest rate increases there 
is reduced demand in currency of large 
denomination.

(ii) Informal sector doesn’t rely on large 
bank notes on wage payment. Large 
value currency comprises of 70% of 
total currency and found to be sensitive 
with interest rate therefore any monetary 
mechanism aimed at reducing reliance on 
cash could potentially operate through the 
interest rates.

Crosscountry Review

i. Currency-GDP ratio

 The currency demand is mostly determined 
by the GDP growth of any country. 
There is direct relationship between GDP 
growth and currency demand. There is 
no signifi cant fl uctuation in currency to 
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GDP ratio of the selected countries. Even 
in advance countries like Japan have 
large currency GDP to ratio. Study has 
shown that low saving rate and infl ationof 
Japan is responsible for the higher ratio. 
Similarly Unites States (US) also showing 
somehow constant ratio through out the 
period. Study conducted in US revealed 
that the international demand for dollar is 

the major determinant for the increasing 
demand. Nepal showing sustained growth 
in currency to GDP ratio. The currency 
GDP ratio of Nepal ranges from 10.2 
percent to 22 percent in the analysis period. 
The demonetization imposed by Indian 
governmentat the end of 2016 has lowered 
the currency GDP ratio to 9.4 percent in 
India in 2017. 

Currency GDP ratio
year Bangladesh India Japan Nepal Pakistan Philippines Sri Lanka USA
2010 9.4 9.0 17.1 10.2 10.7 5.4 4.0 5.8
2011 9.8 10.2 17.6 10.1 9.3 5.6 4.2 6.1
2012 10.4 10.8 17.6 11.9 9.8 5.6 4.2 6.6
2013 11.2 11.5 18.0 12.9 9.9 6.0 4.3 7.0
2014 11.6 11.3 18.6 14.4 9.7 6.6 5.1 7.2
2015 12.2 11.6 19.2 17.0 11.1 6.7 5.7 7.6
2016 13.8 12.5 19.8 18.8 12.3 7.0 6.1 7.9
2017 14.7 9.4 20.3 19.4 12.9 7.4 6.4 8.2
2018 15.3 12.4 20.7 20.9 13.7 8.2 6.6 8.6
2019 15.4 15.7 21.1 22.0 14.6 8.7 6.6 8.9

ii. Currency in Circulation: Annual Growth 
Rate

 The currency demand is determined by 
the various macroeconomic as well as 
macroeconomic factors. With the execution 
of demonetization in India, the growth rate 
of CiC is negative for year 2017. With 
adverse impact in economic growth due to 
Covid-19, the annual growth rate of CiC in 
most of the selected countries is decreasing 
2019 comparing previous years. Evidences 

has shown that during crisis; natural as 
well as humanitarian such as terrorist 
attack people prefer to hold cash to avoid 
uncertainty. Pakistan has gone through 
major terrorist attack in 2015 therefore; 
annual growth rate of CiC is higher 
comparing other years. The annual growth 
rate of CiC is much higher in case of Sri 
Lanka in year 2014 and 2015 is due to the 
severe external sector crisis and challenging 
policy reform steps the authority has taken.

CiC- Annual growth rate
year Bangladesh India Japan Nepal Pakistan Philippines Sri Lanka USA
2010 28.9 13.6 1.6 12.9 16.6 3.2 17.6 4.0
2011 10.2 18.9 1.9 4.0 6.3 7.9 14.5 6.2
2012 13.5 12.5 3.0 21.5 15.6 6.7 8.5 9.3
2013 14.2 15.1 3.9 14.9 13.0 15.1 6.8 8.5
2014 9.6 5.9 3.1 16.4 9.9 16.6 22.7 6.2
2015 12.0 11.3 5.5 18.1 24.8 8.1 18.0 8.3
2016 21.2 14.9 4.0 20.8 17.9 11.8 12.4 6.3
2017 14.2 -20.2 4.0 10.8 15.1 12.7 8.2 6.2
2018 12.7 37.7 3.3 14.9 15.3 17.6 7.2 7.1
2019 8.6 17.0 2.2 3.5 16.5 12.7 2.6 6.1
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iii. Currency-broad money ratio

 Broad money (M2) is the sum of currency, 
demand deposit and time deposit. Higher 
ratio indicates that the large part of note 
issued by the monetary authority is held 
by the public. More usually; develop 
the country, lesser the currency to broad 
money ratio. In such countries people use 
alternative method of payment than cash. 

The CiC broad money ratio presented in the 
table shows that people still hold currency 
in advance countries like Japan and 
USA. Low opportunity cost of holding is 
responsible for Japan whereas international 
demand for US dollar is applicable in case 
of US. In south Asia, Sri Lanka has lowest 
CiC to broad money ratio which is followed 
by the Bangladesh. Pakistan has highest 
CiC to broad money ratio.

CiC-Broad Money ratio
year Bangladesh India Japan Nepal Pakistan Philippines Sri Lanka USA
2010 12.2 14.1 8.0 18.2 18.1 10.9 12.2 5.8
2011 11.5 14.3 7.9 16.0 16.4 11.1 9.3 6.1
2012 11.2 14.2 8.0 16.9 16.7 11.1 8.6 6.6
2013 11.1 14.5 8.0 15.9 17.0 9.9 7.9 7.0
2014 10.5 13.4 8.0 16.0 16.6 10.3 8.5 7.2
2015 10.3 13.4 8.2 15.2 18.3 10.2 8.5 7.6
2016 10.7 14.3 8.2 15.6 19.6 10.0 8.3 7.9
2017 10.7 10.5 8.3 15.4 20.5 10.1 7.6 8.2
2018 10.8 13.1 8.3 14.8 21.2 10.9 7.3 8.6
2019 10.5 13.1 8.3 13.5 21.4 11.2 6.9 8.9

Major Determinants of Currency

Considering signifi cance of CiC in an economy, 
sound management of currency in circulation, 
appearing challenge to every central bank. 
Currency management involves huge cost as 
well in order to print the new note and in the 
process of destruction of soiled note. The cross-
country experience shows that CiC is determined 
by various short term seasonal as well long-term 
macroeconomic factors which we are going to 
discuss here.

i.  Day of week or day of months

 This is the short term seasonal factors of 
currency demand. Mostly people demand 
more currency on Friday to celebrate 
weekend. Similarly, last day of the month 
also has impact on currency demand. There 
is signifi cantly high currency demand on 
mid July (Asar end) of every year which is 

the end of fi scal year. Evidences has shown 
that similar scenario exist in developing 
and develop countries at the month end of 
the fi scal year.

ii.  Salary Dates and Holidays

 This is related to the common behavior of 
the people to make additional expenses 
on salary dates and holidays. This kind 
of short term seasonal factors has impact 
in the currency demand. People usually 
demand currency on such dates for extra 
consumption making gathering or family 
excursion. More generally, in less develop 
and developing countries with limited 
fi nancial access and low level of fi nancial 
development people prefer cash transaction 
to purchase goods and services which adds 
for increasing currency demand.
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iii.  Festivals

 Festivals are the major determinant of the 
currency demand. People usually spend 
huge sum of their income to celebrate 
the festivals. Companies and fi rms also 
distribute additional fund to their employee 
to facilitate the celebration. Festivals such 
as Christmas, Ramadan, Dashain etc of 
diff erent religious community have impact 
upon the currency demand on the countries 
where such festivals are celebrated. The 
chart showing that there is signifi cantly 
higher growth of currency demand during 
Dashain and Tihar in Nepal which are the 
major festivals of Hindus.

iv.  Idiosyncratic Events: 

 Idiosyncratic events such as election also 
boost the currency demand. During election 
political parties and their candidates 
make expenses while conductingelection 
campaign. 

v.  Economic Growth

 It is the macroeconomic factor to increase 
the currency demand. In order to support 
the economic growth, it is necessary to issue 
suffi  cient currency by the central bank. 
Research evidences has shown that there 
is positive relationship between economic 
growth and currency demand. Therefore, 

economic growth is the key determinants of 
the higher currency demand in any country.

vi.  Infl ation

 It is another macroeconomic factor 
infl uencing the currency demand. during 
higher infl ation people demand more 
currency to purchase the goods and 
services.In contrast, in low interest rate and 
lower infl ation, currency demand may also 
goes up due to insignifi cant holding cost as 
in Japan.

vii.  Extent of Financial Inclusion

 It is another key parameter to determine 
the currency demand. In the countries 
with sound fi nancial development, people 
tend to use alternative mode of payments 
than using cash in fi nancial transaction. 
Similarly, with better fi nancial inclusion, 
it brings up large mass of population into 
banking which also reduces currency 
demand and hence reduce the volume of 
currency in circulation.

viii.  Size of the Underground Economy

 Several studies have shown that with 
prevalence of underground economy, the 
currency in circulation goes up. In such 
economy, people cash for the transaction 
which ultimately soar up the currency 
demand.So with reducing the size of 
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underground and informal economy the 
currency in circulation get lower.

ix.  Holding Cost of Currency

 It is another important parameter to 
determine the currency demand. Interest 
rate is the factor to measure the holding 
cost of money by the public. If interest 
rate is higher in banking system general 
public deposit the cash but when interest 
rate is low or negative there is no incentive 
to deposit currency in bank to the public. 
Therefore, central bank should put bird 
eyes to maintain deposit rate at least to 
off set the market infl ation.

x.  Payment System Innovation

 Development of diff erent forms of payment 
system freeing the people to carry cash 
for transaction. Advancement of digital 
payment system has signifi cant infl uence 
on currency demand which will lead the 
society towards less cash. 

Concluding Remarks

Currency management is the major function of 
the monetary authority. The better understanding 
of determinants to infl uence currency demand 
helps central bank to perform eff ective currency 
management function. Both seasonal short 
term as well as long term macroeconomic 
factors should be considered during the overall 
currency management process which will 
help to retain the credibility of public over the 
banking system. With Covid-19 countries all 
over the world are stepping towards the digital 
and electronic mode of payment. Nepal Rastra 
Bank promoting diff erent forms of digital as 
well electronic payment such as wallet, internet 

banking, mobile banking, QR code etc. These 
attempts will have positive impact when majority 
of people accustom to adopt the technology.
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1. Background

 An impact of the global pandemic of 
COVID-19 is unprecedented. Similarly, 
the eff ects of this global crisis seem to be 
long-lasting and devastating in inducing 
human health problems, social inequalities, 
fi nancial stability challenges and economic 
downturns. It has also aff ected the global 
fi nancial market; resulting in a sharp fall in 
price of fi nancial assets and stock market 
indexes, volatilities in capital markets, 
liquidity crises and solvency problems. 

 According to World Bank (January, 2021), 
following a collapse last year caused by 
the COVID-19 pandemic, global economic 
output is expected to expand 4 percent in 
2021 but still remain more than 5 percent 
below pre-pandemic projections. Global 
growth is projected to moderate to 3.8 
percent in 2022, weighed down by the 
pandemic’s lasting damage to potential 
growth. The following fi gure (see Figure 
1) shows an estimated GDP growth rate 
(in percentage) of South Asian countries in 
2020.

COVID-19 and Way Forward of Nepalese 
Capital Market

* Assistant Director, Nepal Rastra Bank

 Som Raj Nepali*

Figure 1: GDP growth rate (percentage per year)

Source: Asian Development Bank (September, 2020)
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 The above graph shows that the economic 
growth rate of South Asian region is 
expected to shrink by a steep 6.8 percent 
in 2020. India's GDP is expected to fall 
by 9 percent and Nepal's GDP growth will 
remain positive at 2.3 percent, along with 
the neighboring countries Bangladesh at 
5.2 percent and Bhutan at 2.4 percent. 
growth in South Asian Region would be 1.8 
percentage points lower than projected, at 
1.5 percent in 2021 and unchanged in 2022 
(World Bank, January, 2021).

 The  COVID-19 pandemic has fueled 
market risk aversion and markets have 
entered a risk-off  phase, ever since the global 
fi nancial crisis of 2008-09. According to 
World Economic Forum (2020), global 
equity markets began to decline rapidly 
over 30 percentage of market value. 
Similarly, the market experienced volatility 
of equities. 

2. Nepalese Capital Markets: Present 
Scenario

 According to Ministry of Finance, the 
market capitalization to GDP ratio of 
Nepalese capital market has been 46.7 
percent in mid-March 2020. To contain 
the COVID-19 pandemic, government of 
Nepal decided to close the stock market, 
Nepal Stock Exchange (NEPSE), with 
the index of 1251, on 23 March 2020. 
After 50 days of closing of NEPSE due to 
Corona panic, lockdown and shutdown, 
government of Nepal opened stock market 
on 12 May 2020. The following table (see 
Table 1) shows the present status of capital 
market participants.

 Table 1: Number of market participants 
till Mid-June 2020

S/N Institutions Number of 
Institutions

1 Stock Exchange 1

S/N Institutions Number of 
Institutions

2 Securities Brokers 50
3 Merchant Bankers 32
4 Central Depository 

Service Company
1

5 Credit Rating 
Company

2

6 Depository Members 73
7 ASBA Members 59
8 Mutual fund 14
9 Listed Organized 

Institutions
212

 Total 444
Source: Securities Board of Nepal (2020a)

 In recent years, Nepalese security 
market is modernized in response to the 
signifi cant structural changes, investment 
in infrastructures and technological 
developments. The full-fl edged 
dematerialized transaction of securities and 
the introduction of ASBA and C-ASBA 
system in the primary market has helped 
applicants from 77 districts. Stakeholders 
can access the service through more than 
2,500 BFIs as service providers. Likewise, 
branch expansion of merchant bankers and 
securities broker to outside Kathmandu 
valley has made Nepalese securities market 
techno-friendly, investment-friendly and 
countrywide in recent days (SEBON, 
2018).

 Nepalese capital market possesses its 
challenges, in itself, even before the start of 
global pandemic of COVID-19. However, 
to curtail, mitigate and contain the eff ects 
of COVID-19 on the Nepalese capital 
markets, various policy level programs and 
commitments have been implementing. 

3.  Way forward of Nepalese capital markets 
amidst COVID-19 pandemic

 Following remedial measures are helpful 
for the way forward of Nepalese capital 
markets amidst COVID-19 pandemic:
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A. Fiscal Policy 

 One of the important economic policies 
of a country is a fi scal policy, which is 
generally called a 'budget.' Following the 
precedents, Government of Nepal (GoN) 
has announced its budget of Rs. 1,474.64 
billions for the fi scal year 2020/21 on 28 
May 2020.  In this budget, GoN has tried to 
address the security markets with the help of 
the following measure for its development 
and expansion:
i. The scope of capital markets will 

be broadened by starting secondary 
market operation of debt instruments. 

ii. Secondary market operation of the 
Nepal Stock Exchange Limited will be 
made fully automated, including using 
electronic payments.

iii. For the enhancement of institutional 
investment arrangement into the 
capital market, stock dealer operation 
will be started from the next fi scal 
year.

iv. Necessary arrangements will be 
made for the operation of commodity 
exchange market.

v. Structural reform will be carried out 
for Securities Board, Nepal Stock 
Exchange Limited and CDS and 
Clearing Limited (Ministry of Finance, 
2020/21).

 All these budgetary programs of GoN look 
ambitious amidst COVID 19 pandemic. 
However, these programs are attainable 
if all the stakeholders viz. Ministry of 
Finance, Nepal Rastra Bank, SEBON, 
NEPSE, CDS, NCHL and others implement 
eff ectively and effi  ciently. 

B. Monetary Policy

 Another important economic policy of a 
country is Monetary policy. Nepal Rastra 
Bank (NRB), the central bank of Nepal, also 
has announced a monetary policy for the 

fi scal year 2020/21 on 17 July 2020. It has 
formulated monetary policy 2020/21 amidst 
challenging times with unprecedented 
economic and public health crisis due to 
the global pandemic of COVID-19. NRB 
has attempted to acknowledge the needs 
and expectations of investors and market 
participants and to address challenges 
created by COVID-19 in capital markets in 
following ways:
i. BFIs may increase the Loan to Value 

(LTV) ratio from 65 percent to 70 
percent on margin nature loans against 
the collateral of shares. 

ii. Regarding the margin nature loans 
provided against share collateral, 
'average closing price of the last 120 
days or the prevailing market price 
of the stock whichever is less' will be 
considered for the valuation purpose 
instead of the existing provision of 
average price of the last 180 days. 

iii. Credit extended to the hard-hit 
sectors (due to COVID-19) will be 
restructured through the provision of 
private equity, venture capital, debt-
equity conversion, special purpose 
vehicle (SPV) in coordination with 
the concerned agencies in case the 
conventional measures of restructuring 
and rescheduling remain inadequate 
(Nepal Rastra Bank, 2020b).

 These policy-level comforts and provisions 
are vivid and seen measures to contain the 
eff ect of COVID 19 in capital markets. 
Besides, these NRB has worked on easing 
liquidity in market, supporting digital 
banking and trading and has applied policy 
rates cut. The positive eff ects due to the 
monetary easing have started coming from 
now also.

C. Nepal Rastra Bank
 When it comes to stabilizing the fi nancial 
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system and economy during such a 
pandemic, central banks around the world 
have become the fi rst line of defense. Nepal 
Rastra bank has been implementing policy 
level changes addressing some high hit 
sectors with reliefs since the end of March 
2020. Some of them are;
i. Cash Reserve Ratio (CRR) decreased 

from 4 percent to 3 percent and bank 
rate decreased from 6 percent to 5 
percent eff ective from March 29, 2020.

ii. Repo rate decreased from 4.5 percent 
to 3.5 percent.

iii. BFIs were required to lower interest 
rate by 2 percentage points in selected 
areas from the level as of mid-April 
2020 for the last quarter of 2019/20.

 Some of these policies are still being in eff ect 
and continuing. In response to the reliefs 
from NRB to BFIs, banks have decreased 
interest rates in deposits and lending. These 
reliefs in policy rate and interest rate cut 
lower the base rate and investors get loans 
at a lower interest, which enables them to 
take the margin loans. These policy rates cut 
help to sustain the capital markets during 
this pandemic and have to be continued 
till its recovery. Similarly, NRB has tried 
to build confi dence in investors by easing 
in margin lending. BFIs may increase the 
Loan to Value (LTV) ratio from 65 percent 
to 70 percent on margin nature loans on the 
average closing price for the last 120 days 
(previously 180 days) or the prevailing 
market value, whichever is less. If the 
LTV ratio is increased up to 80 percent, 
investor's confi dence also increases and 
similar other tools can be applied to build 
investor's confi dence.

D. Securities Board of Nepal (SEBON) 

 Securities Board of Nepal (SEBON) via 
its policy and program related to security 
markets and commodity markets for FY 
2020/21 has tried to regulate, systematize 

and develop the securities markets even 
during the COVID-19 crisis. Some of its 
major policy and programs for FY2020/21 
are:
i. To facilitate the electronic trading 

system of NEPSE by linking investor's 
bank account and DEMAT account 
and to operate fully automatically,

ii. To manage T+2 security settlement 
mechanism and NEPSE's Trading 
Management System (TMS) platform 
to be more rigorous and seamless in 
days to come,

iii. To broaden the security market by 
making institutional investors enter,

iv. To permit stock dealer to stabilize the 
market price,

v. To allow operation of specialized 
investments funds viz. private equity 
fund and venture capital funds 
(Securities Board of Nepal, 2020a). 

 Priority to the electronic and digital 
transactions facilitates investors and other 
market participants to participate in both 
the primary and secondary markets. This 
enables security markets to move even 
if the physical trading is not possible in 
COVID-19 pandemic. By this, businesses 
and companies get capital regularly for 
running their businesses. At the same 
time, it helps to utilize the investor's 
funds eff ectively. Therefore, eff ective 
implementation of the policies and 
programs shows the way forward in capital 
markets.

E. Financial Technology-FinTech

 Capital markets, banks and other market 
participants must have infrastructures and 
technology to provide capital markets 
services electronically or digitally. 
However, very few provide the services 
via digital platform and so many service 
providers lack digital capabilities. Some 
initiatives are being taken like; renewal of 
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C-ASBA accounts from Payment Service 
Providers (PSPs). Currently, there are 12 
PSPs and digital wallets like; Khalti, eSewa, 
IME pay, Cellpay and so on. Similarly, 
NEPSE's Trading Management System 
(TMS) platform, which minimizes the role 
of brokers, is going to be more rigorous and 
seamless in days to come. A mobile app 
version of "Mero Share" has been launched 
already and CDSC is working on adding 
more features on it. The number of users of 
'mero share' service has reached 16,56,297 
at the end of May 2020 (SEBON, 2020). 

 Nepal Clearing House Limited (NCHL) has 
also initiated a facility that customers can 
link their bank account with Connect IPS 
and also can verify their link themselves 
online. NRB has also increased the daily and 
monthly limit of transactions performed via 
mobile banking, internet banking, ATMs, 
digital wallets and so on. These all help 
in the movement of funds and settlement 
process in capital markets. These digital 
initiatives need to be continued, added 
more features and secured for the survival 
and betterment of Nepalese capital markets.

F. Active Money Market

 Money markets are the foundation of capital 
markets. Therefore, improving money 
markets creates a base for the revival or 
recovery of capital markets simultaneously. 
Therefore, treasury bills, repo market, 
commercial papers, certifi cate of deposits 
and other money market instruments are 
also needed to promote with a strong market 
operation framework. This also supports 
liquidity management and helps to gauge 
the liquidity problems like; liquidity crisis 
and credit crunch in advance.  For this, 
eff ective implementation of the interest 
rate corridor is required where Standing 
Liquidity Facility (SLF) rate i.e. 5 percent 
is the upper bound of the Interest Rate 
Corridor (IRC). To control interest rate 

volatility due to COVID-19 crisis, there 
have been some changes like; repo rate as 
the policy rate has been reduced from 3.5 
percent to 3 percent and deposit rate as the 
lower bound of IRC has been reduced from 
2 percent to 1 percent. Therefore, stability 
in interest rates leads to stability in money 
markets, which ultimately supports capital 
markets even during this fi nancial crisis.

G. Support Productive sectors

 COVID-19 crisis has hard hit some of the 
most important economic sectors like; 
tourism, transportation and other service 
sectors, SMEs, manufacturing industries 
and some other businesses. Therefore, 
corporate issuers of these sectors are likely 
to be aff ected. Similarly, corporate issuers 
with lower credit ratings will fi nd diffi  culty 
in issuing any of the securities. NRB and 
BFIs have to support these sectors for 
resuming their operations, attaining break-
even and earning profi ts. One of the tools 
that BFIs can use for such hard-hit sectors 
is to provide an additional loan based on the 
working capital limit, borrower's need and 
feasibility of projects/business to facilitate 
the continuation of business. Interest 
rate rebate, loans at a minimal and stable 
interest rate, refi nance facility, restructuring 
and rescheduling of loans, moratorium 
for the installment and interest payment 
of loans, etc. have been implementing by 
NRB to support hard-hit sectors. Then, 
timely regulation, supervision and review 
of policies are required to check their 
eff ectiveness. It is because that if the 
companies are safe, running and performing 
well, their performances are seen in capital 
markets.

H. Safeguard banking industry

 According to SEBON (2018/l9), there is 
53 percentage of share of banks in total 
market capitalization of security market in 



g]kfn /fi6« a}+s ;dfrf/ ^^ cf}+ jflif{sf]T;j ljz]iff°

2622662

the fi scal year 2018/19. As one of the major 
market participants, banks infl uence the 
share markets. Unifi ed Directives-2020/21 
has restricted licensed BFIs to declare/
distribute cash dividend and bonus share 
even the BFIs maintain required capital 
adequacy ratios at the end of the year and 
not being able to maintain such ratio at 
any point of time during the same fi scal 
year (Nepal Rastra Bank, 2020a). On the 
other hand, BFIs licensed by NRB will be 
allowed to declare and distribute a cash 
dividend to the extent of 30 percent of net 
distributable profi t of 2019/20 (which shall 
not be higher than the weighted average 
deposit interest rate of mid-July 2020 of 
the particular institution). NRB looks so 
focused to safeguard banking industry 
containing pandemic of COVID-19. 
BFIs will a have keen watch in margin 
lending now onwards. However, by these 
restrictions in dividends, investors of 
BFIs are discouraged to invest and trade 
in the secondary market with the probable 
reduction in dividend gains. Therefore, 
capital market and investors need to seek 
other alternatives of investments and 
returns.

I. International fi nancial agencies

 The role of international fi nancial 
agencies viz. World Bank, International 
Monetary Fund, Asian Development 
Bank, International Organization of 
Securities Commissions (IOSCO), etc. 
are also important to stabilize the capital 
markets during the COVID-19 pandemic. 
Government can also take assistance from 
these international agencies in formulating 
and implementing capital market responses. 
A country like Nepal can take advice from 
the World Bank on the applicability of 
emergency responses and assess long-term 
consequences, to identify low-hanging 
reforms to address structural bottlenecks, 

to identify reforms that could accelerate 
the recovery and to develop liquidity and/
or guarantee facilities that would improve 
access to capital markets at lower rates. 
Similarly, SEBON is rigorously working 
on adapting the regulatory requirements 
of IOSCO and taking the permanent 
membership of IOSCO. This also helps to 
develop the capital markets during a crisis.

J. Miscellaneous measures

 Beside all these eff orts, there is a need of 
adding or promoting other companies to 
get enlisted on NEPSE. The supply-side of 
capital market needs to be stronger which 
can be done by implementing some policy 
like; in the previous year's budget, there 
was a provision that a company having 
capital above Rs. 1 billion compulsorily 
needs to collect funds from capital markets. 
Similarly, fi nancial literacy needs to be 
enhanced and capital markets must be 
made participatory for all gender, all 
income levels, all regions and so on. Since 
the government focuses on collecting more 
revenue during COVID-19 crisis, tax policy 
needs to be fair and liberal without charging 
double tax on returns. Likewise, brokerage 
services need to have wide scope adding 
more services like investment advisor, 
portfolio manager, fi nancial advisor, trainers 
and so on. The provision to introduce new 
securities brokers as a subsidiary of banks 
and fi nancial institutions has been endorsed 
as well. All these show ways forward in 
the Nepalese capital market containing 
COVID-19 crisis.

4. Conclusion

 An unprecedented global crisis of 
COVID-19 pandemic has yielded 
uncertainty in the fi nancial system and 
economy globally. International agencies, 
governments, policymakers and regulators 
are also unable to formulate the counter 
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policies and programs that save the global 
economy. Fortunately, Nepal being a least 
developed country has positive signs in 
comparison to other developed economies 
and neighboring countries. Till now, Nepal's 
growth rate for this FY 2020/21 is expected 
to be positive and it ensures that Nepal will 
take lesser time to recover the economic 
downturns caused by the COVID-19 crisis. 
Similarly, the capital markets of Nepal 
will have a speedy recovery from this. All 
the policy measures applied earlier and 
being implemented by the GoN, central 
bank (NRB), SEBON and other regulators 
have shown the commendable results in 
building the confi dence of investors, hope 
for the companies and overall market 
participants. Likewise, the policy and 
programs formulated and implemented by 
these bodies for the coming time are also 
optimistic. Adaptation of the international 
best practices in the eff ective and effi  cient 
regulations and supervision of the markets 
and market participants adds an advantage 
in fi ghting with COVID-19. In sum, 
COVID-19 has aff ected the capital markets 
as other sectors of Nepal and there is a 
silver lining in the clouds of COVID-19 
pandemic.
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Background:

Green Finance is any structured fi nancial activity 
- a product or service -that’s been created to ensure 
a better environmental outcome. It includes an 
array of loans, debt mechanisms and investments 
that are used to encourage the development of 
green projects or minimize the impact on the 
climate of more regular projects or a combination 
of both. 

Green Finance encompasses all the initiatives 
taken by private and public agents (e.g. businesses, 
banks, governments, international organizations, 
etc.) in developing, promoting, implementing 
and supporting projects with sustainable impacts 
through fi nancial instruments. In other words, 
Green Finance provides the fi nancial tools 
required by active agents to increasingly generate 
activities with positive and durable externalities. 
It is also important to note that for these changes 
to take place and produce the desired outcomes 
in the long run, the active involvement of public, 
private and international organisms is required.

For the United Nations, green fi nancing 
plays an important role in delivering several of its 
Sustainable Development Goals. Its Environment 
team is already working with public and private 
sector organizations in an attempt to align 
international fi nancial systems to the sustainable 
development agenda.

Some of the activities UN Environment is 
involved in include helping countries re-engineer 
their regulatory frameworks -so that green 
borrowing becomes compliant, for example -and 

helping steer public sector planning in a more 
environmentally friendly direction. Clean sources 
of energy can be brought to fruition through the 
right combination of planning consent, strategic 
priorities and availability of capital. Such projects 
could be given preferential treatment to make 
them a more attractive option than, for example, 
fossil-fuel derived energy infrastructure.

Typical projects that fall under the green 
fi nance umbrella include:

Renewable energy and energy effi  ciency

Pollution prevention and control

Biodiversity conservation

Circular economy initiatives

Sustainable use of natural resources and land

Green Finance is important as it promotes 
and supports the fl ow of fi nancial instruments 
and related services towards the development and 
implementation of sustainable business models, 
investments, trade, economic, environmental 
and social projects and policies. As the fi nancial 
sector plays a key role through its intermediary 
functions and risk management in advancing 
sustainable economic development while 
directing investment to the real economy, the 
intertwinement of these two is crucial.

Fossil fuels still dominate energy investment. 
This could threaten the expansion of green energy 
needed to provide energy security and meet 
climate and clean air goals. Several developed 
and developing economies are still following 
pro-coal energy policies and the extra CO2 

Green Financing for Sustainable Development    
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generated by new coal-fi red power plants could 
more than wipe out any reductions in emissions 
made by other nations. Finance is the engine 
of development of infrastructure projects, 
including energy projects. Generally fi nancial 
institutions show more interest in fossil fuel 
projects than green projects, mainly because 
there are still several risks associated with 
these new technologies and they off er a lower 
rate of return. If we want to achieve sustainable 
development goals, we need to open a new fi le 
for green projects and scale up the fi nancing 
of investments that provide environmental 
benefi ts, through new fi nancial instruments 
and new policies, such as green bonds, green 
banks, carbon market instruments, fi scal policy, 
green central banking, fi nancial technologies, 
community-based green funds, etc., which are 
collectively known as “green fi nance”.

Moreover, based on the lessons learned 
from the global fi nancial crisis in 2006-2009, 
the availing of the global warming and the need 
for more sustainable business practices, Green 
Finance Initiatives have also been addressing the 
2030 Sustainable Development Goals (SDG’s) 
Agenda by emphasizing the shift of focus from 
shareholders’ value creation (economic) to the 
generation of stakeholders’ value (economic, 
environmental and social).Green Finance 
represents the future of the fi nancial sector 
through innovative fi nancial mechanisms and 
by supporting the investments in projects with 
positive and sustainable externalities.

In present times of technological progress 
the worldwide economy is undermined 
from three major challenges: environmental 
change, vitality limitations and money related 
emergency.  This  is  on  account  of  fi nancial  
improvement  conveys  alongside  itself  expenses 
to the countries in the shape of environmental 
degradation. Green fi nance is the solution for 
accomplishing contract between the economy 
and nature. Green fi nance  is  considered  as  
the  monetary  help  for  green  development,  

which  decreases  ozone  depleting  substance  
discharges  and  air contamination  emanations 
altogether.  Green fund in horticulture, green 
structures, green security and other green 
activities should increase for the monetary 
improvement of the nation. 

At the moment there are three challenges 
facing such green fi nancing strategy: identifying 
the right projects; developing complex plans that 
involve both the public and private sectors (and 
often more than one country); and structuring 
the fi nancing. To succeed, governments must 
be capable of eff ective long-term planning, 
budgeting, and project implementation. The 
world needs massive investment in green 
energy systems and an end to the construction 
of new coal-fi red power plants. It also needs 
massive investment in electric vehicles (and 
hence advanced battery technologies), together 
with a sharp reduction in production of internal 
combustion engine vehicles. The developing 
world, in particular, also needs to invest 
substantially in water and sanitation projects 
in fast-growing urban areas. Low-income 
countries, in particular, need to expand their 
health and education systems.

In recent years, several new methods for 
fi nancing green projects have been developed, 
including green bonds, green banks, village 
funds, etc. Green banks and green bonds 
have some potential to support clean energy 
development. The advantages of green banks 
include off ering better credit conditions for clean 
energy projects, the ability to aggregate small 
projects to achieve a commercially attractive 
scale, creation of innovative fi nancial products, 
and market expansion through dissemination of 
information about the benefi ts of clean energy. 
Supporters of green bonds believe that they can 
provide long-term, reasonably priced capital to 
refi nance a project once it has passed through the 
construction phase and is operating successfully.

A major concern in the transition to low-
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carbon energy provision, therefore, is how to 
steer investments towards Renewable energy 
.Because of the restrictions that the Basel capital 
requirements place on lending by fi nancial 
institutions, and because banks consider most 
Renewable energy projects to be risky, banks 
are reluctant to fi nance them. Another problem 
is that banks’ resources come from deposits, 
and deposits are usually short to medium term, 
whereas green infrastructure projects require 
long-term fi nance, resulting in a maturity 
mismatch for banks. Banking fi nance cannot, 
therefore provide all the fi nance for green 
projects and we need to look for new channels 
of fi nance for this sector to fi ll the fi nancing gap. 
Bank lending has to be allocated to safer sectors 
and businesses.

One possible solution is to stimulate non-
bank fi nancial institutions, including pension 
funds and insurance companies, to invest in 
green projects .Insurance companies and pension 
funds hold long-term fi nancial resources that 
are suitable for green infrastructure investment. 
Because of their size and their role as conduit of 
savers’ climate concerns to the capital markets, 
institutional investors are ideally positioned to 
steer corporate capital allocation towards more 
sustainable uses.

Another important factor that needs to be 
considered when it comes to fi lling the green 
fi nancing gap is role of green central banking. 
Responsibility for fi nancial and macroeconomic 
stability lies implicitly or explicitly with central 
banks, which ought, therefore, to address 
climate-related and other environmental risks at 
a systemic level. Furthermore, central banks - 
through their regulatory oversight over money, 
credit, and the fi nancial system - are in a powerful 
position to support the development of green 
fi nance models and enforce adequate pricing 
of environmental and carbon risk by fi nancial 
institutions. The important consideration is the 
fi nancial governance policies through which 
central banks, as well as other relevant fi nancial 

regulatory agencies, can address environmental 
risk and promote sustainable fi nance.

The role of fi scal policy in increasing 
rate of return for green projects and thereby 
elevating the private sector’s share of investment 
in these projects is crucial. Countries could 
make extensive use of tax relief or tax credit 
to promote renewable energy deployment. 
Other ways of incentivizing and supporting RE 
deployment through fi scal policy could include 
using or refunding the increase in tax revenue 
resulting from the spillover eff ect of privately 
funded green infrastructure. Several studies 
have discussed the spillover eff ects of green 
energy projects to other sectors and to regional 
GDP, which countries could partially or entirely 
return to private sector investors. 

Community-based funds and village funds 
are a good way of funding small- and medium-
sized green projects. Such Fund can be a new 
source of community-based funds created 
to support solar and wind power. The basic 
objective of such fund is to connect investors 
with projects in their own locality, where 
they have personal knowledge and interests. 
Individual investors choose their interested 
in promoting green energy. These funds allow 
many people to invest small amounts of money 
in the construction of projects. 

Many diff erent instruments can be used 
to enhance green fi nance. The most adequate 
choice of instruments will depend on the 
specifi c country context; while certain market-
based instruments may be more appropriate in 
one country, another country may opt for more 
interventionist policies. Yet what is needed in 
all countries to enable a fundamental cultural 
change in fi nancial markets and to mainstream 
sustainability in fi nancing and investment is a 
coordinated and systematic approach which 
involves all relevant stakeholders. Financial 
authorities need to set incentives for fi nancial 
fi rms to enhance green fi nance and provide 
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support and guidance, but experience from 
diff erent countries suggests also that often rules 
and regulations are needed for fi nancial fi rms to 
act. 

To successfully align the fi nancial system with 
sustainability goals, fi nancial governance 
should target the following goals:  
· Raising awareness among regulators and 

market participants in the fi nancial sector 
for environmental and climate risks. 

· Developing capacities in the fi nancial 
industry for environmental risk analysis 
and management through knowledge-
building and sharing. 

· Building up the capacities in the fi nancial 
industry needed to develop sustainable 
fi nancing practices and new lending 
instruments for fi nancing sustainable 
projects such as renewable energy. 

· Enhancing transparency through disclosure 
requirements.

· Providing incentives, where needed, to 
BFIs and NBFIs for the fi nancing of green 
projects.

· Supporting the development of new market 
segments such as the green bond market or 
climate risk insurance. 

· Developing long-term, local currency 
refi nancing sources for banks to enable 
them to extend long-term credit. 
To achieve these goals, a dialogue among all 

relevant domestic stakeholders is needed. Public 
fi nancial institutions, including central banks, 
development banks and public pension funds, 
can play an important role in developing and 
promoting the adaption of new green fi nancial 
products. International initiatives and networks 
such as the UNEP Finance Initiative, the 
Sustainable Banking Network, the Sustainable 
Stock Exchanges Initiative, the G7 Initiative 
on Climate Risk Insurance and the G20 Green 
Finance Study Group can help countries to 
leverage on international experiences.

In  the  21st  century,  green  fi nancing  has  
become  indispensable  not  only  in business, 
but  also in environmental science. All the 
nations, developed and developing nations, 
should make endeavor for green fi nancing. 
Green fi nance is the principle of green credit. 
It refers to a series of administrative means  
requiring  that  commercial  banks  and  other  
fi nancial  institutions  carry  on researches and 
developments to produce pollution treatment 
facilities, be engaged in the ecological protection 
and restoration.

Green  Finance products  have  still  not  been  
able  to  position  themselves  as  an  economically 
viable option as many lower cost product exist 
in the market. Unlike what  is happening today, 
where the market of green fi nancial product 
and services  is growing substantially, globally, 
even though the market appears to grow, it is  in 
an  early stage, with indefi nite boundaries and 
without having gained unifi ed characteristics,  
diff erentiating  it  from  the  traditional  
industries.  Financial  institutions  and  banks  
in  particular have an important role to play in 
the context of contributing to the creation of  a  
strong  and  successful  low  carbon  economy,  
they  should  expand  the  use  of  environmental  
information  in  the  credit  extension  and  
investment  decisions.  The  endeavor  will  help  
the  proactively  improve  their  environmental  
performance  and  creating long term value for 
their business. In the future, businesses with 
a higher carbon footprint would be seen as a 
riskier business and the bank may keep them 
away from fi nancing such business and would 
look for fi nancing new technology solutions that 
capture or reduce carbon emissions. 

For banking, existing tracking processes on 
loans should be improved; while institutional 
investors need to develop clear approaches in 
their decision making to move from awareness 
to implementation.  Only a better understanding 
of the status quo of green fi nance will allow 
for a thorough analysis against policy targets 
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and to derive implications for multinational 
organizations, national governments and 
regulators, the private fi nancial sector, and data 
providers and standard setters. In Nepal, Nepal 
Rastra Bank should regulate on banks to disclose 
their green loan data on a regular basis. 

In conclusion, if the market mechanism 
of green fi nance is rational, green fi nance can 
guide the fl ow of funds and achieve eff ective 
management of environmental risk and optimal 
allocation of environmental resources and social 
resources. They also conclude that eff ective 
regulation of policies will avoid the information 
asymmetry phenomenon and solve the moral 
hazard. On the basis of existing green fi nance, 
most green investment is fi nanced through 
banks. To meet the ambitious goals of the 2030 
Agenda and the Paris Agreement, we need to 
signifi cantly shift and scale up green fi nance 
and investment. Large-scale private sector 
engagement and investment in developing 
countries will be needed to drive their transition 
to low-carbon and climate-resilient economies. 
Development fi nance can play a critical 
role, catalyzing, leveraging and guiding this 
investment. But to ensure that approaches are 
eff ective and that they deliver results, decisions 
need to be informed by a clear understanding of 
what works -and what doesn’t.

The paper reports out on the build out of 
developing country work following the global 
report, “The Financial System We Need”   
launched at the IMF Annual Meetings in Lima 
in October 2015. In particular, the paper sets out 
some of the needs and concerns particular to 
developing countries, as well as innovations that 
have emerged to address some of these specifi c 
aspects. The paper highlights the importance 
developing country actors place on embedding 
green into a broader sustainable fi nance lens, 
the signifi cance of international developments 
in greening the fi nancial system given their 
dependence on foreign direct investment, and 

the evidence of and potential for leapfrogging 
in aligning their fi nancial systems to sustainable 
development, for example through the 
deployment of fi nancial technology.

By  incorporating  environmental  factors  
into  their  decision-making,  banks  can  more  
eff ectively  manage  the  risks  associated  with  
lending  to polluting sectors and could help 
improve the resilience of the fi nancial system. It 
is clear that Nepalese banking sector will have 
to play a pivotal role in channeling the required 
resources to fi nance the green transformation. 
However, on the bases of existing studies on 
green fi nance is hardly existent in Nepal and 
beyond theoretical considerations there is 
very little empirical evidence to explain this 
underperformance. Hence, we understand 
“Green fi nance is a broad term which will refer 
to fi nancial investments fl owing into sustainable  
development  projects  and  initiatives,  
environmental  products,  and  policies  that  
encourage the development of a more sustainable 
economy”. 

To counter the devastating impact of 
COVID-19, calls are growing for countries 
to ‘build back better’ in an eff ort to create a 
more inclusive and sustainable economy that 
is climate resilient. South Asia is facing glaring 
development and climate risk challenges, but 
the post-COVID-19 recovery plan off ers it an 
opportunity to revitalize its economy using a 
green framework. In particular, green fi nance 
mechanisms can be employed for the region 
green recovery. The practices in channeling 
investment towards a green economic recovery 
promote inclusive and sustainable development. 
Examples of such best practices include 
investment infrastructure and renewable 
energy, green/environmental funds and other 
market-based mechanisms, ensuring stimulus 
investments focus on green fi scal reform, 
redirecting existing funding, greening the 
fi nancial sector and developing green segments.

***
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 Abstract

International trade is not dispute free. Though there are many mechanisms under World Trade 
Organization and regional organizations to regulate and minimize the world trade barriers, we can 
see number of disputes occurring between the trade partners. WTO as the apex intergovernmental 
trade organization tries to settle such dispute in fair and equitable way and promote fair trade. 
Dispute settlement body under WTO is the mechanism to settle such dispute when the aggrieved 
party fi les the case in WTO. Dispute Settlement Body (DSB) has its own unique procedure to settle 
the dispute, which decides the cases on the basis of WTO principles. It has fi xed time frame and 
procedures for deciding the case. Though the DSB has certain advantages including transparency, 
predictability, confi dentiality, binding and compensation provisions, the DSB is criticized for 
certain reasons. It is often blamed that the system is hijacked by the global powers and the system 
is in the show of trade war between the two economic powers- United States and China, and the 
developing and under developed countries cannot advocate their aspects properly in the system. 
In this context, this paper looks at the dispute settlement mechanisms under WTO and tries to 
analyze its strengths and weaknesses. The paper also presents the trend of dispute settlement by 
DSB through the use of secondary data provided by WTO. 

Keywords: WTO, Disputes, Dispute Settlement Body (DSB)

Dispute Settlement Mechanism under World 
Trade Organization: An Analysis

* Assistant Director, Nepal Rastra Bank

 Rameshwor Bhandari*

I. Background and Context

The globalization process had made this 
world a single market and the modern means 
of transportation, easy and reliable payment 
system through the introduction of international 
laws regulating international sale of goods (e.g. 
Convention on International Sale of Goods) and 
international transportation of goods (Hague 
Visby Rules, Warsaw Convention, Montreal 
Convention, etc.) have made the world trade 
easier and reliable. As a result, the product 
produced in one corner of the globe reaches to 
another corner. For example the Brazilian coff ee 
is available in Asian market, the Indian and Nepali 

tea produced in the hills of Indian sub-continent 
is available worldwide, and Italian marbles are 
decorated in the bungalows of the United States 
and Asian countries. The international trade 
couldn't have reached this level in absence of 
international trade system that is regulated by 
some international organizations such as World 
Trade Organization (WTO) in par with related 
laws, conventions and treaties.

It is not always certain that there would be 
no disputes among the trade partners in matters 
of trade issues. Since, the diff erent countries 
have their own legal procedures for settlement 
of dispute and has jurisdiction only within their 
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territory, there needs separate international 
dispute settlement mechanism that is accepted 
by the parties involved in trade. WTO is a global 
organization that works for settling the disputes 
that arises between the trade partners. It operates 
a global system of trade rules, acts as a forum 
for negotiating trade agreements, settles trade 
disputes between its members and supports 
the needs of developing countries.  The trading 
countries which are the members of WTO go to 
the Dispute Settlement Body (DSB) of the WTO 
if the parties involved in trade cannot settle the 
disputes themselves. This body of WTO follows 
certain procedures to complete the settlement of 
dispute within the certain time frame fi xed by 
the WTO rules. Since the primary purpose of 
the WTO is to open trade for the benefi t of all1, 
there is also wide confi dence in fair settlement 
of dispute by WTO. 

II. Dispute Settlement Mechanism in WTO 
and its Procedures 

With increasing trend of international trade, 
there have come various issues and dispute 
on trade. These issues need to be settled to 
regulate the international trade. As the trade 
is international in nature, the disputes cannot 
be solved through domestic legal procedures. 
WTO as an international organization that 
works for trade facilitation, it is also a duty of 
WTO to settle these issues. There is a system/
body i.e. Dispute Settlement Unit under WTO 
for settling the disputes that arise between the 
member States WTO members use this platform 
to settle the disputes that arise in between the 
international trade.

According to WTO Annual Report 2018, 
WTO members bring disputes if they think 
their rights are being infringed with respect 

to any agreement contained in the Final Act 
of the Uruguay Round that is subject to the 
Understanding on Rules and Procedures 
Governing the Settlement of Disputes.2. 

The Dispute Settlement Body (DSB) 
has authority to establish dispute settlement 
panels, adopt panel and Appellate Body reports, 
maintain surveillance over the implementation 
of recommendations and rulings, and authorize 
suspension of obligations in the event of non-
compliance with those recommendations and 
rulings. The rules and procedures of the WTO’s 
dispute settlement system are set out in the 
Dispute Settlement Understanding (DSU), 
which is administered by the DSB, consisting 
of representatives of all WTO members. This 
system emphasizes the rule of law which is 
based on clearly-defi ned rules, with timetables 
for completing a case in order to make the 
trading system more secure and predictable. 
The dispute settlement procedure under WTO 
system is summarized in Figure 1. 

There is Annex 2 of the WTO Agreement as 
"Understanding on Rules and Procedures 
Governing the Settlement of Disputes”3  
to deal with the disputes in WTO system. 
This document provides various rules for 
the settlement of disputes. Article 1 specifi es 
the coverage and application of the Dispute 
Settlement Understanding (DSU). It is 
mentioned that the rules and procedures shall 
apply to disputes in respect of all agreements 
(called covered agreements), listed in Appendix 
1 to the Understanding. 

Article 1 of the DSU provides that the rules 
and procedures of the DSU shall apply to the 
following. 1) Disputes brought pursuant to the 
consultation and dispute settlement provisions 

1 https://www.wto.org/english/thewto_e/thewto_e.htm Accessed December 9, 2020.
2  WTO Annual Report, 2019, WTO, Geneva, accessed from: https://www.wto.org/english/res_e/publications_e/

anrep19_e.htm
3  UNDERSTANDING ON RULES AND PROCEDURES GOVERNING THE SETTLEMENT OF DISPUTES. 

accessed from: https://www.wto.org/english/docs_e/legal_e/28-dsu.pdf
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of the Agreements listed in Appendix 1 to the 
DSU; and, 2) Consultations and the settlement 
of dispute between Members concerning their 

rights and obligations under the provisions of 
the Agreement Establishing the World Trade 
Organization (WTO Agreement). 

Figure 1. Dispute Settlement Flow Chart

Adapted from: WTO (The Process - Stages in a typical WTO dispute settlement case)

Article 2, is on the establishment of the Dispute 
Settlement Body (DSB). This provision states 
that the DSB shall have the authority to establish 
panels, adopt panel and Appellate Body reports, 
maintain surveillance of implementation of 

rulings and recommendations, and authorize 
suspension of concessions under the obligations 
under the covered agreements. Article 3, 
contains general provisions. This Article affi  rms 
Members’ adherence to the principles for the 
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management of disputes applied under Articles 
XXII and XXIII of GATT 1947, and the rules and 
procedures as further elaborated and modifi ed 
through the dispute settlement understanding.

Article 4 of this legal document deals with 
consultations. This Article requires Members 
to enter into consultations with each other 
and to give sympathetic consideration to the 
representations made concerning measures 
aff ecting the operation of any covered 
agreement. Similarly, Article 5 states that 
good offi  ces, conciliation and mediation be 
undertaken voluntarily if the parties so agree. 
This Article also provides that the Director 
General may off er good offi  ces, conciliation or 
mediation with a view to assisting Members to 
settle a dispute. In addition, Article 7 deals with 
terms of reference of panels and indicates the 
language for standard terms of reference while 
the Article 8 is about the composition of the 
panels. Likewise, Article 12 deals with the panel 
procedures.  

Article 16 is on the adoption of panel reports. 
The most important aspect of this Article is that 
the negative consensus rule applies to adoption 
of Panel reports. That is, the panel report shall 
be adopted by the DSB unless the DSB decides 
by consensus not to adopt the report. There is 
provision of Appellate Review in Article 17 also 
deals with the procedures for appellate review. 

Article 20 has the provision of time frame 
for DSB decision. According to the provision in 
this Article, Unless otherwise agreed to by the 
parties to the dispute, the period from the date of 
establishment of the panel by the DSB until the 
date the DSB considers the panel or appellate 
report for adoption shall as a general rule not 

exceed nine months where the panel report is 
not appealed or 12 months where the report is 
appealed. 4

Article 22 is on the "Surveillance of 
Implementation of Recommendations and 
Rulings". As per 21(1), prompt compliance with 
recommendations or rulings of the DSB is essential 
in order to ensure eff ective resolution of disputes 
to the benefi t of all Members. Likely, Article 22 
deals with "compensation and suspension of 
concessions". If the recommendations or rulings 
are not implemented a Member may receive 
compensation or suspend concessions or other 
obligations in relation to the other Member. 
However, these are temporary measures without 
prejudice to the obligations to the Member 
concerned to bring the measure into conformity 
with the covered agreements. Compensation is 
voluntary and if granted, shall be consistent with 
the covered agreements. Where a Member fails 
to negotiate an acceptable compensation then 
the Member may invite the DSB to authorize the 
suspension of concessions or other obligations 
under the covered agreements, if such a course 
is not prohibited in that covered agreement.5

The relationship of Article 22.6 with Article 
21.5 has been the most debated subject under 
the DSU and this is known as a sequencing 
issue. 6Article 22.6 states that the authorization 
to suspend concessions for other obligations 
shall be granted within 30 days of the expiry of 
the reasonable period of time. Some delegations 
have argued that if they have to wait for the 
compliance panel constituted under Article 21.5 
to give its fi ndings before taking the recourse to 
Article 22.6, they will lose their right to suspend 
concessions since in terms of Article 22.6 the 

4  UNDERSTANDING ON RULES AND PROCEDURES GOVERNING THE SETTLEMENT OF DISPUTES 
Accessed from: https://www.wto.org/english/docs_e/legal_e/28-dsu.pdf

5  S. Narayan, Dispute Settlement Understanding of the WTO: Need for Improvement and Clarifi cation, Working 
Paper No. 17, Indian Council for Research on International Economic Relations, December, 2003. 

6 S. Narayan, Dispute Settlement Understanding of the WTO: Need for Improvement and Clarifi cation, Working 
Paper No. 17, Indian Council for Research on International Economic Relations, December, 2003. 
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DSB has to grant authorization within 30 days 
of the expiry of reasonable period of time and 
since the compliance panel has 90-day time to 
submit its report after the date of referral of the 
matter to it.7 

Article 24 deals with special procedures for 
least developed country Members. According to 
this Article, there are some privileges awarded 
to the least developed countries.  Article 24(2) 
states, "In dispute settlement cases involving 
a least-developed country Member, where a 
satisfactory solution has not been found in the 
course of consultations the Director-General or 
the Chairman of the DSB shall, upon request 
by a least-developed country Member off er 
their good offi  ces, conciliation and mediation 
with a view to assisting the parties to settle the 
dispute..."8 

Similarly, Article 25 deals with "arbitration" 
which is an alternative means of dispute 
settlement.  Likewise, Article 26 prescribes 
procedures regarding non-violation complaints. 
Article 27 deals with the responsibilities of the 
secretariat in dispute settlement matters.

The dispute settlement under the WTO 
system follows specifi c and detailed timetables 
for completing the examination of a case. This 
fi rst takes place by a group of three panelists 
who are specially selected for the case. Their 
fi ndings are published in a report which may be 
appealed by the members concerned. Appeals 
are considered by the WTO’s Appellate Body, 
which consists of seven members elected for 
a four-year term. When lodging a complaint, 
WTO members are required to specify which 
WTO agreements are allegedly being violated.
The agreements most commonly referred to are 
shown in the chart 1.

Chart 1: WTO agreements covered by 
members’ complaints, 1995-2014

Source: WTO, 2014 (WTO Dispute Settlement)

A formal complaint by any member 
automatically begins the dispute settlement 
process. This fi rst stage is known as a “request 
for consultations” as the members concerned will 
initially try to resolve the dispute by consulting 
with one another. If this fails, a dispute panel 
is established to examine the case. The DSU 
allows for the possibility of establishing a single 
panel where more than one WTO member 
has complained about the same issues. These 
effi  ciencies are appreciated by members, who 
may collaborate in preparing their cases, and 
allows the disputes to be examined more quickly.

Under the rules of the dispute settlement 
system, WTO members agree to bring their 
disputes to the WTO rather than take action 
unilaterally in cases where they believe that 
another member is violating WTO rules. The 
DSB must automatically establish panels to 
examine the complaints and adopt the fi ndings 
of the panels and the Appellate Body unless 
the WTO members agree unanimously at the 
DSB meeting not to do so. Panels and, where 
necessary, the Appellate Body examine whether 
a member’s actions violate the specifi c WTO 
provisions identifi ed in the complaint. The 
complaining member is generally not required 
to prove negative trade eff ects resulting from 
the alleged violation. However, it should always 

7  ibid
8   UNDERSTANDING ON RULES AND PROCEDURES GOVERNING THE SETTLEMENT OF DISPUTES 

Accessed from: https://www.wto.org/english/docs_e/legal_e/28-dsu.pdf
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be focused that The WTO dispute settlement 
system encourages amicable settlement rather 
than the winning of cases.

III. Analysis on Dispute Settlement 
Procedures under WTO System

There is increasing trend of using dispute 
settlement mechanism under the WTO. As of 
WTO (2014), 488 disputes had been brought 
to the WTO in between 1994 to 2014.9 The 
data presented in Table 1 also further validates 
this statement. Dispute Settlement Unit (DSU) 
establishes a rule-based adjudicatory process 
with compulsory jurisdiction over all WTO 
member countries, a broad jurisdictional scope 
over almost all of the WTO Agreements, a 
right of appeal to the seven-member Appellate 
Body, and procedures for assessing damages 
and authorizing retaliation (if a member country 
maintains its breach of substantive trade rules).10

The WTO’s dispute settlement system 
has as its foundation in the rules, procedures 
and practices developed under the General 
Agreement on Tariff s and Trade (GATT) 
1947. The provisions under GATT are already 
discussed in the previous section. More 
provisions are included in "Understanding on the 
Rules and Procedures Governing the Settlement 
of Disputes”. 

In regards to dispute settlement system, only 
governments and separate customs territories 
that are members of the WTO can participate 
directly in dispute settlement as parties to the 
case or as third parties. Under WTO rules, a 
member does not have to demonstrate that it 
has a specifi c legal or economic interest in 
the subject matter of a dispute. For instance, 

in the “EC – Bananas” disputes – the longest 
disputes in WTO history - the United States 
complained that the European Union (EU) gave 
banana producers from African, Caribbean and 
Pacifi c (ACP) countries preferential access to 
European markets, in violation of WTO non-
discrimination rules, even though the United 
States was not itself exporting bananas to the 
EU.11 

Summarizing the dispute settlement in 
WTO, WTO members comply with the rulings 
of the dispute settlement system in most of 
the cases. The member is generally given 
a reasonable period of time to implement 
the dispute settlement rulings. During the 
implementation period, the member who is 
required to comply with the rulings must provide 
a status report at each meeting of the DSB. If 
the member does not bring its measures into 
conformity with the relevant WTO agreements 
within the allotted time, the complainant may 
request the DSB to authorize retaliation in the 
form of trade sanctions, such as restrictions on 
imports, for an amount equivalent to the level 
of trade aff ected by the off ending measure. The 
DSB continues to keep the member’s compliance 
eff orts under review, even when retaliation has 
been authorized. If there is disagreement about 
compliance, the matter remains on the agenda 
of the DSB.12 

A.  Trend of Dispute Settlement in WTO

Since the establishment of WTO and the 
functioning of its Dispute Settlement Body 
(DSB), there has come increase in registration 
and settlement of trade related issues and 
disputes. The dispute settlement activities of two 
fi nancial years 2017 and 2018 are analyzed in 

9 WTO Dispute Settlement, WTO 20 Years, World Trade Organization, Geneva, 2014. accessed from: https://www.
wto.org/english/thewto_e/20y_e/dispute_brochure20y_e.pdf

10  Brewster, Racheal, Can International Trade Law Recover? WTO Dispute Settement: Can We Go Back Again?, 
AJIL UNBOUND, Vol. 113,p. 51-66,, doi:10.1017/aju.2019.4

11  ibid
12 The General Agreement on Tariff s and Trade (GATT 1947), Accessed from: https://www.wto.org/english/docs_e/

legal_e/gatt47_02_e.htm.
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this section. The cumulative data from 1995 to 
2018 shows the pattern of dispute registered in 
WTO Dispute Settlement Body and its hearing 
activity. 

Table 1 : Quantitative Trend of Dispute 
Settlement in WTO, DSB

Average of monthly 
active disputes from 

1995 to 2017

Requests for 
consultations,
1995 to 2018

1995 1.8 1995 25
1996 7.8 1996 39
1997 13.9 1997 50
1998 18.7 1998 41
1999 27.3 1999 30
2000 25.3 2000 34
2001 17.9 2001 23
2002 19.8 2002 37
2003 19.8 2003 26
2004 22.8 2004 19
2005 27.0 2005 12
2006 22.5 2006 20
2007 24.0 2007 13
2008 20.5 2008 19
2009 15.1 2009 14
2010 20.6 2010 17
2011 19.3 2011 8
2012 18.2 2012 27
2013 20.8 2013 20
2014 28.8 2014 14
2015 31.5 2015 13
2016 32.3 2016 17
2017 38.5 2017 17

2018 38
Source: WTO Annual Report, 2017 and 2018

There are some imminent cases decided by 
DSB that has established the WTO principles 
in international trade. One of the landmark 
cases is US Shrimp Case (Process vs. Product 
Issue)13 where the United States prohibited 
the importation of shrimp that was produced 
without turtle excluder device technology 
introduced by the National Marine Fisheries 

Services of the United States. Initially, WTO 
ruled against the USA by stating that USA 
could not discriminate between each county 
by providing the protesting countries with 
“fi nancial and technical assistance” but not 
all countries. Finally the WTO compliance 
panel ruled in favor of the United States after 
it amended the Environment Protection Agency 
rules. Likewise, in Korea-Beef Case (Non-Tariff  
Barriers)14, the WTO, DSB held that Korea’s 
dual retail system (requiring imported beef 
to be sold in separate stores) accorded “less 
favorable” treatment to imported beef than to 
like domestic beef. Similarly, in US-Gasoline 
Case (National principle issue)15, Venezuela 
(Brazil joined with Venezuela later) complained 
that US was applying rules that discriminated 
against gasoline imports because the US applied 
stricter rules on the chemical characteristics of 
imported gasoline than it did for domestically 
refi ned gasoline. DSB found that US was 
violating WTO rules because it discriminated 
against the gasoline imports. In another case 
of Turkey-Textile Case (Regional Exception 
Case)16, Turkey applied quantitative import 
restriction for textiles and clothing products 
imported from India through introduction of 
quota to avoid the circumvention of EU quotas 
by means of imports into the EU via Turkey. 
The Panel under DSB rejected the Turkey’s 
argument by citing that Turkey’s act was a 
violation to WTO rules. 

B. Positive Aspects of WTO Dispute 
Settlement System

Dispute settlement body under WTO is widely 
used for the settlement of disputes that arise 
in the trade between the States that are the 
members of the WTO. The data suggests that 

13 https://www.wto.org/english/tratop_e/dispu_e/cases_e/1pagesum_e/ds58sum_e.pdf
14 https://www.wto.org/english/tratop_e/dispu_e/cases_e/1pagesum_e/ds161sum_e.pdf
15 https://www.wto.org/english/tratop_e/dispu_e/cases_e/1pagesum_e/ds2sum_e.pdf
16 https://www.wto.org/english/tratop_e/dispu_e/cases_e/1pagesum_e/ds34sum_e.pdf
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there is increasing trend of using WTO system 
to resolve these issues. Thus, it can be argued 
that there are many positive aspects of the WTO 
dispute settlement system. 

WTO's method of dispute settlement has 
been touted as a great equalizer among WTO 
members; from the mighty United States to tiny 
Benin and Mali, every member can be brought 
to dispute settlement panel, where an impartial 
panel makes binding decisions over trade 
agreements.17 The regular use of the WTO’s 
dispute settlement system by both developing 
and developed members is a clear indication that 
the system is working and that WTO members 
continue to have trust in it. The system plays a 
crucial role in ensuring that WTO agreements are 
respected. This in turn leads to more harmonious 
trade relations between members and promotes 
economic growth.18 

Although some scholars claim that WTO 
dispute settlement does not provide an eff ective 
dispute mechanism, it has been recognized by 
others since the development of this system 
that WTO dispute settlement has generally 
been successful in helping members eff ectively 
resolve disputes as well as in obtaining 
compliance.19   There are certain reasons why 
it is strongly argued that the WTO dispute 
settlement is outstandingly eff ective. 

i. Clear time frame/transparency

One of the indicators to measure the eff ectiveness 
of the WTO dispute settlements duration. 
Though the time frame is comparatively longer, 
there are specifi c and detailed timetables for 
carrying out each step of dispute settlement in 
WTO. Hence, it can be argued that WTO dispute 

settlement process is clear and transparency. The 
procedures under the system are not done in the 
black-box. Every party can clearly understand 
where the process has reached and they can 
anticipate the completion time without any 
dilemma.

ii. Participation and achievement

According to WTO the rules and procedures of 
the WTO’s dispute settlement system are set out 
in the Dispute Settlement Understanding (DSU), 
which is administered by the Dispute Settlement 
Body (DSB), consisting of representatives of 
all WTO members. This rule of WTO states 
that there is participation of each member in 
dispute settlement. This indicates that there is 
ensure of wider participation in this system. 
However, there are some criticisms that there 
is no real participation of developing and least 
developed countries. It is substantiated by the 
statement of Douglas Ierley (2002) who opines 
that it is believed that one of the principle 
factors in infl uencing developing countries’ 
participation and compliance with WTO panel 
and appellate body decision is the eff ectiveness, 
at least in principle, of the dispute settlement 
system in resolving disputes between countries 
of diverging political and economic power.20  
Though there is still the infl uence of power 
countries, the system ensures the participation 
and achievement of all the members of WTO. 

iii. Many instances of successful settlement of 
disputes:

The WTO dispute settlement body has 
been able to resolve manydisputes that have 
been registered under it.  Though WTO has 
been criticized for not being able to resolve few 

17 Walters, J. (2011). Power in WTO Dispute Settlement. Journal of Third World Studies, 28(1), 169-183. 
doi:10.2307/45194766

18  WTO Dispute Settlement, WTO 20 Years, World Trade Organization, Geneva, 2014. 
19 Alfaqiih ,Abdurrahman, Eff ectiveness of the World Trade Organization's Dispute Settlement Mechanism, October 

2013, Accessed from: https://www.researchgate.net/publication/323759547
20 Douglas Ierley, “Developing Countries Compliance with and Participation in the WTO Dispute Settlement Sys-

tem: Another Look at the Dispute over Bananas”, Law & Policy in International Business, Vol. 33, No. 4, 2002, p. 
615.



g]kfn /fi6« a}+s ;dfrf/ ^^ cf}+ jflif{sf]T;j ljz]iff°

2772777

cases, there have been some remarkable cases to 
evaluate the success of WTO dispute settlement 
mechanism. Some examples of successful cases 
are United States -Restrictions on Imports of 
Cotton and Man-Made Fibre Underwear which 
in short is known as US – Underwear (Dispute 
DS24), United States - Use of Zeroing in Anti-
Dumping Measures Involving Products from 
Korea,(DS402),  China - Measures Related 
to the Exportation of Rare Earths, Tungsten 
and Molybdenum(DS433),  China - Measures 
Related to the Exportation of Rare Earths, 
Tungsten and Molybdenum (DS432),  Canada 
- Certain Measures Aff ecting the Renewable 
Energy Generation Sector ( DS412). 

There is high infl uence of WTO rules 
in the settlement of disputes. According to 
Marceau et.al. (2013) other dispute settlement 
mechanisms (DSMs) frequently refer to 
WTO rules and case law not only on matters 
ofprocedure but also on various substantive 
aspects of trade law and general international 
lawthe use of theWTO precedent for purposes 
of procedure and clarifi cation of general 
principles of international law or the rules on 
treaty interpretation show a broader infl uence of 
theWTO on international dispute settlement.21  
This shows that WTO dispute settlement system 
is popular in the fi eld of disputes that arise in the 
fi eld of international trade. 

C. Criticism on WTO Dispute Settlement 
System

The WTO dispute settlement procedures 
under DSB are not away from criticism. Some 
criticize it for the involvement of parties in 
the process. According to Bouet and Metivier 

(2017)22, between 80 and 90% of all disputes 
involve either at least one high-income country, 
or at least one upper-middle-income country. 
They claim that more than 60% of all disputes 
concern three sectors: animal and animal 
products, vegetable products and foodstuff s. A 
dispute lasts on average three years and half but 
is longer when the respondent is a high-income 
country. Hence, they claim that there are several 
biases in the dispute settlement procedure. First, 
countries with more legal capacities and more 
democratic regime are more likely to complain. 
Second, any country is more likely to complain 
against the policy of a democratic country. 
Third, countries are not likely to complain 
against the trade policy of authoritarian regimes 
since these regimes are less transparent about 
policies aff ecting trade and since complainants 
do not expect that such regimes will follow 
WTO rulings.

Similar sort of ideas are presented by 
Odano and Abedin (2008). They say that 
fi nancial strength is an important factor for 
countries to participate in the dispute settlement 
process of the WTO. It also plays signifi cant 
role in winning trade disputes. Therefore, lack 
of fi nancial strength could be an explanation 
for the low rate of participation of the small-
developing countries in the dispute settlement 
process.23  They further present the fi nding of 
their study that because of the insuffi  ciencies 
it is practically very diffi  cult for a country, 
especially for the small-developing ones, to get 
adequate relief against unfair trade practices. 
The provisions of the DSU only allow retaliatory 
measures against a country using unfair trade 
practices. If a small-developing country is 

21  Marceau, Gabrielle, ArnauIzaguerri and VladyslavLanovoy, TheWTO’s Infl uence on Other Dispute Settlement 
Mechanisms:A Lighthouse in the Storm of Fragmentation, Journal of World Trade, June 2013: 481-574.

22 Bouet, A. and Metivier, J. Is the WTO dispute settlement procedure fair for developing countries? 2017 Accessed 
from: https://www.researchgate.net/publication/316037993

23 Odano, Sumimaru and ZiaulAbedin, Insuffi  ciency in the dispute settlement mechanism of the WTO: Consequenc-
es and implications for the multilateral trading system, GSIR Working Papers, Economic Development & Policy 
Series EDP08-1, Graduate School of International Relations, International University of Japan, March 2008.
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aff ected by such unfair trade practices used by a 
developed country, then it is virtually impossible 
for that small-developing country to “retaliate” 
against the developed country, because in reality 
most of the developing countries are heavily 
dependent on few developed countries/regions, 
for example, to sell their exportable items.24 

Some even criticize the system as though 
the role of the WTO is as the umpire in trade 
dispute. The system has been greatly threatened 
by the US-China trade war. The two trade 
rivals- United States and China resorted to 
“self-help” without recourse to the World Trade 
Organization (WTO) dispute settlement system, 
fl outing the WTO as an adjudicator in trade 
disputes.25 According to the Director-General 
of the WTO, Robert Azevedo, a continuation of 
the trade war will pose great economic risks to 
global trade “with potential eff ects for growth, 
jobs and consumer prices around the world”26 

Adekola (2019) has further stated that the WTO 
has reached a watershed moment in its history 
and is on the verge of becoming dysfunctional, 
with members resulting in more to self-help 
without recourse to the rules and procedure 
of the organization for dispute settlement, as 
exemplifi ed in the Trump tariff s and the US–
China trade war.27

If we look at the literature on involvement 
of parties in the dispute settlement process, there 
are several literatures on it. One of the examples 
is of Holmes, Rollo and Young (2003). They 
attempted to fi nd out the factors that explained 
the extent of involvement of a country in the 
dispute settlement process using descriptive 

statistics and OLS regression models. They also 
explored whether there was a signifi cantly biased 
pattern in the outcome of the trade disputes 
and whether the patterns of the disputes varied 
according to the issues of the disputes. Their key 
fi nding was that a country’s trade share was a 
very signifi cant factor that determined whether 
that country would participate in the dispute 
settlement process or not.28

Moreover, there is no provision of interim 
and interlocutory order for protecting the rights 
of the aggrieved party. In lack of such order, 
there is already a huge loss to the aggrieved 
until the fi nal report is awarded. Likewise, 
the compensation under DSB is only forward 
looking. It means the compensation/retaliation 
provision is there only from the time of DSB 
fi nal report for future loss only instead of loss 
that has happened in the past. Such provision 
does not discourage the WTO member States to 
violate the WTO principles. Instead, they violate 
the WTO principles intentionally. Similarly, 
dispute settlement procedure under DSB is quite 
expensive. Report shows that huge expenditure 
is made to reach to the stage of fi nal report for 
a single case. Also, the time consumed by DSB 
is quite long in case of serious violation cases. 
There is already heavy loss to the aggrieved 
State until the DSB gives the justice. 

 IV. Conclusion

There is no disagreement that disputes on 
international trade regimes goes on increasing 
with increasing number of trade between the 
countries. It is also eminent that there arises 
misunderstandings and disputes between these 

24  ibid
25 Adekola, T.A., US-China trade war and the WTO dispute settlement mechanism, Journal of International Trade 

Law and Policy, May 2019. DOI 10.1108/JITLP-02-2019-0011, available at: www.emeraldinsight.com/1477-0024.
htm

26  WTO, “WTO report shows sharp rise in trade-restrictive measures from G20 economies WTO news”, 22 Novem-
ber, 2018.

27  supra note
28  as cited in Odano, Sumimaru and ZiaulAbedin, Insuffi  ciency in the dispute settlement mechanism of the WTO: 

Consequences and implications for the multilateral trading system, GSIR Working Papers, Economic Development 
& Policy Series EDP08-1, Graduate School of International Relations, International University of Japan, March 
2008.
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countries in various issues of trade. Therefore, 
there is necessity of international body that 
ensures the trust of the member states. WTO 
dispute settlement system is the body that works 
for resolving such disputes and prospering the 
environment of trust. It follows the systematic 
procedures that are very clear and transparent 
to resolve these issues. Though there might 
be certain criticisms on the functioning of this 
body, there has been trust of the members to 
greater extent that it can solve the trade related 
disputes. 

The preamble of the WTO expressly states 
that the primary goal of the multilateral trading 
system is ‘the elimination of discriminatory 
treatment in international trade relations’. 
Dispute settlement Body (BSB) under WTO 
works to implement this goal of WTO. To 
elaborate this goal, the Appellate Body under 
DSB for example in in EC – Banana III held 
that the nature of the non-discrimination duty 
is that ‘like products should be treated equally, 
irrespective of their origin’.29 

Certain strengths of DSB including 
transparency, predictability, confi dentiality, 
and binding compensation provisions have 
established it as a very progressive platform 
for dispute resolution. As argued by Widiatedja 
(2019)30 it is true that the supremacy of dispute 
settlement mechanism under WTO has ensured 
the future of WTO.  Two parameters forwarded 
by the author to support the opinion also seem 
valid. Two parameters are:  Firstly, it has a ruled-
based character with a high level of legalism. 
Next, the dispute settlement mechanism has 
eff ectively controlled the overwhelming spirit 
of national interest. This mechanism shows 
its supremacy by limiting the capacity of the 

WTO member states to impose discriminatory 
and protective measures, particularly related to 
public morals exception and cultural concern.

On the other hand, there are number of 
criticisms against the WTO, DSB. First, it has 
not been able to deliver impartial awards to 
the parties. There is blame that the system is 
hijacked by the global powers and the system 
is in the show of trade war between the two 
economic powers- United States and China, and 
the developing and under developed countries 
cannot advocate their aspects properly in the 
system. This is true to most extent; however, the 
situation would have been worse if there was 
no DSB. At least, this body is working to some 
extent to limit the infl uence of economic power 
countries to some extent. 

Similarly, DSB is criticized for not having 
the provision of interim order or interlocutory 
order for protecting the rights of the aggrieved 
party. In lack of such order, there is already a 
huge loss to the aggrieved member because 
of the unfair act of another State until the 
DSB gives the report/judgment. Likewise, the 
compensation is only forward looking. It means 
the compensation/retaliation provision is there 
only from the time of DSB fi nal report for future 
loss only instead of loss that has happened in 
the past. Such provision motivates the WTO 
member States to violate the WTO principles 
intentionally. In addition, dispute settlement 
procedure under DSB is quite expensive. Report 
shows that huge expenditure is made to reach to 
the stage of fi nal report for a single case. 

Thus, WTO needs to further improve the 
fairness of its dispute settlement procedure. 
First, the WTO should more systematically and 
substantially provide both legal and economic 

29 Appellate Body Report, European Communities – Regime for the Importation, Sale and Distribution of Bananas 
(WT/DS27/AB/R,25 September 1997) Para 190.

30 Widiatedja, G.N.P. The Supremacy of the Dispute Settlement Mechanism (DSM) under the WTO. Breaijaya Law 
Journal Vol.6 No.1(2019), pg 60-73.
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aid to all its member states, particularly to lower-
middle-income and low-income countries. This 
assistance already exists, but is apparently not 
effi  cient enough for poor countries. Second 
the WTO has to provide more information on 
disputable trade measures. With the global 
tension brought about by the trade war between 
the two biggest economies, there is no better 
time than now for reforms in WTO system to 
strengthen the multilateral trading system. The 
rules needs to be revised in order to prevent the 
powerful nations hijack the system, and address 
the interest of developing and poor member 
States in fair and justifi able way. 
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I. Introduction 

Customs valuation is a customs procedure 
functional to determine the customs value 
of imported goods. If the rate of duty is ad 
valorem, the customs value is essential to 
determine the duty to be paid on imported 
goods. Nepal became a member of WTO on 
April 23, 2004. The country had enjoyed a 
grace period of three years to fully implement 
WTO Valuation Agreement and would bound 
to introduce all provisions of the valuation 
agreement beyond January, 2007. However, the 
country even of recent years still has to make 
acts and regulations latest compatible with the 
provisions of the WTO valuation Agreement 
to adopt fully. There is a separate regulation, 
the baggage rules, which govern the clearance 
of passengers travelling through the customs 
and their accompanied and unaccompanied 
baggage. There are separate provisions for road 
passengers and road passengers in the rule. 
The Customs Act, 2007(2064) is the regulating 
instruments in customs sector. 

Although WTO has defi ned various  
valuation methods  that can be  followed during  
customs  clearance  process, readily   available  
national valuation database assists customs  
offi  cial to make  more realistic decision. 
It ultimately  helps  on maintaining   fair  
competition  in the market  by  identifying  under/
over  invoicing  of commodities ( Chudamani , 
2017).

As its commitment, Nepal should have to 
implement the WTO Customs Valuation as per 
the action plan by January 01, 2007. It had to 
make acts and regulations compatible with 
the provision of WTO Valuation Agreement. 
However, its likely impact on trade, price and 
revenue is yet to be assessed. But how far, 
the Customs Act of 2007(2064) has adjusted 
the matters compliance with WTO Customs 
Valuation Agreement. 

Trade and Export  Promotion  Centre  (TEPC)  
had  been also supplying the international market 
price of major commodities to the Department of 
Customs through the publication in Nepal Trade 
Bulletin till July 2014 when this writer was in-
service in TEPC. The Department of Customs 
had started to settle valuation issues within the 
specifi ed period with the help and information 
provided by various bodies. 

The information provided by the WCO 
should be used as a basis  of drawback 
identifi cation. Other  major  international  issues  
aff ecting  the role  and requirements of  customs  
are: the trade negotiation at  the  WTO; the  
promotion  of integrated border management  by 
the  international institutions ; the  trend  towards 
regional economic  cooperation  zones, leading 
to customs  unions; the  economic  partnership 
agreements promoted  by the  SAARC; the  
SAFE Framework of   Standards; the SECURE 
Framework ; and  the  technological advances  
in customs control (Dr. Suman Kumar Regmi, 
2017).

Technical and Terminological Information 
on Customs Valuation: Managing Trade and 

Customs in Nepal

* Former Offi  ciating Executive Director, Trade and Export Promotion Centre

 Dr. Suman Kumar Regmi*
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I.1. Customs Valuation

The customs value of imported goods is 
determined mainly for the purposes of applying 
ad valorem rates of customs duties. It constitutes 
the taxable basis for customs duties. It is also an 
essential element for compiling trade statistics, 
monitoring quantitative restrictions, applying 
tariff  preferences, and collecting national taxes. 
Today, almost all customs administrations of 
the current 164 WTO Members used to value 
of imported goods in terms of the provisions 
of the WTO Agreement on Customs Valuation 
(adopted in 1994). 

I.2. Specifi c and ad valorem customs duties

Customs duties can be selected in either specifi c 
or ad valorem terms or as a mix of the two. In 
case of a specifi c duty, a concrete sum is charged 
for a quantitative description of the goods, for 
example, say Rs. 100 per item or per unit. The 
customs value of the good does not need to be 
determined, as the duty is not based on the value 
of the good but on other criteria. In this case, no 
rules on customs valuation are needed and the 
Valuation Agreement does not apply. 

1.3 Short historical overview related customs 
valuation 

Article VII of the General Agreement on Tariff s 
and Trade laid down the general principles for an 
international system of valuation. It stipulated 
that the value for customs purposes of imported 
merchandise should be based on the actual value 
of the imported merchandise on which duty is 
assessed, or of like merchandise, and should not 
be based on the value of merchandise of national 
origin or on arbitrary or fi ctitious values. 

1.4. Brussels defi nition of value:  Starting 
in the 1950s, customs duties were assessed 
by many countries according to the Brussels 
Defi nition of Value (BVD). Under this method, 
a normal market price, defi ned as “the price that 
a good would fetch in an open market between 

a buyer and seller independent of each other,” 
was determined for each product, according to 
which the duty was assessed. 

1.5. Tokyo Round Valuation Code: The Tokyo 
Round Valuation Code, or the Agreement on 
Implementation of Article VII of the GATT, 
concluded in 1979, established a positive system 
of Customs Valuation based on the price actually 
paid or payable for the imported goods. Based 
on the “transaction value”, it was intended to 
provide a fair, uniform and neutral system for 
the valuation of goods for customs purposes, 
conforming to commercial realities. 

1.6. The new Agreement: The Tokyo Round 
Code was replaced by the WTO Agreement on 
Implementation of Article VII of the GATT 1994 
following conclusion of the Uruguay Round. 
This Agreement is essentially the same as the 
Tokyo Round Valuation Code and applies only 
to the valuation of imported goods for the 
purpose of levying ad valorem duties on such 
goods. 

II. Customs Valuation and Practice 

2.1. Basic principle: Transaction value

The Agreement stipulates that customs valuation 
may, except in specifi ed circumstances, be based 
on the actual price of the goods to be valued, 
which is generally shown on the invoice. This 
price, plus adjustments for certain elements listed 
in Article 8, equals the transaction value, which 
constitutes the fi rst and most important method 
of valuation referred to in the Agreement.

2.2. The 6 Methods

For cases in which there is no transaction value, 
or where the transaction value is not acceptable 
as the customs value because the price has been 
inaccurate as a result of certain conditions, the 
Agreement lays down fi ve other methods of 
customs valuation, to be applied in the prescribed 
hierarchical order. Overall the following six 
methods are considered in the Agreement: The 
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sequence of methods 4 and 5 can be substituted 
at the request of the importer (not, however, at 
the discretion of the customs offi  cer). Moreover, 
the Agreement contains provisions for special 
and diff erential treatment of developing 
countries and for technical assistance. Since this 
Agreement is an integral part of the single WTO 
undertaking, all WTO Members are Members of 
the Customs Valuation Agreement.

2.2.1. Method 1 - Transaction value

Defi nition of transaction value: The price 
actually paid or payable is the total payment 
made or to be made by the buyer to or for the 
benefi t of the seller for the imported goods, and 
includes all payments made as a condition of 
sale of the imported goods by the buyer to the 
seller, or by the buyer to a third party to satisfy 
an obligation of the seller.  

Conditions to be fulfi lled: The customs value 
is the transaction value if all of the following 
conditions have been fulfi lled:   evidence of 
sale, no restriction on the disposition, not 
subject to additional conditions, the sale or price 
not be subject to conditions or considerations, 
payment extraneous to the imported goods, no 
part of the proceeds of any subsequent resale, 
disposal or use of the goods by the buyer, 
suffi  cient information for adjustments, suffi  cient 
information available to enable the specifi c 
adjustments to be made, buyer and seller not 
related, otherwise, the buyer and seller not 
related, but even if so, the use of the transaction 
value  acceptable if the importer demonstrates 
that: the relationship not infl uence the price, or 
the transaction value closely approximates a test 
value. 

2.2.2. Method 2 - Transaction value of 
identical goods (Article 2)  

The transaction value is calculated in the same 
manner on identical goods if the goods are: the same 
in all respects including physical characteristics, 
quality, and reputation; produced in the same 

country as the goods being valued; and produced 
by the producer of the goods being valued.
For this method to be used, the goods must be sold 
for export to the same country of importation as 
the goods being valued. The goods must also be 
exported at or about the same time as the goods 
being valued.  

2.2.3. Method 3 - Transaction value of similar 
goods (Article 3)

The transaction value is calculated in 
the same manner on similar goods if:
goods closely approximating the goods being 
valued in terms of component materials 
and characteristics goods which are capable 
of performing the same functions and are 
commercially interchangeable with the goods 
being valued goods which are produced in the 
same country as and when the producer of the 
goods being valued. For this method to be used, 
the goods must be sold to the same country of 
importation as the goods being valued. The 
goods must be exported at or about the same 
time as the goods being valued.

2.2.4. Method 4 - Deductive value 

Deduction of value from the price of the greatest 
aggregate quantity sold: The Agreement 
provides that when customs value cannot be 
determined on the basis of the transaction value 
of the imported goods or identical or similar 
goods, it has been determined on the basis of 
the unit price at which the imported goods or 
identical or similar goods are sold to an unrelated 
buyer in the greatest aggregate quantity in the 
country of importation. The buyer and the seller 
in the importing country must not be related and 
the sale must take place at or about the time of 
importation of the goods being valued. 

2.2.5. Method 5 - Computed value 

Defi nition: Production cost and profi ts and 
expenses: Computed value, the most diffi  cult 
and rarely used method, determines the customs 
value on the basis of the cost of production of 
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the goods being valued, plus an amount for 
profi t and general expenses usually refl ected 
in sales from the country of exportation to the 
country of importation of goods of the same 
class or kind. Computed value is the sum of the 
following elements:  

Production cost = value of materials and 
fabrication: The cost or value of materials and 
fabrication or other processing employed in 
producing the imported goods. Materials would 
include, for example, raw materials, such as 
lumber, steel, lead, clay textiles, etc.; costs to 
get the raw materials to the place of production; 
subassemblies, such as integrated circuits; and 
prefabricated components which will eventually 
be assembled.  

2.2.6. Method 6 - Fall-back method   

Defi nition: Customs value determination 
based on “reasonable means consistent with 
the principles and general provisions of the 
Agreement, Article VII GATT and on the basis 
of available data”.

When the customs value cannot be 
determined under any of the previous methods, 
it may be determined using reasonable means 
consistent with the principles and general 
provisions of the Agreement and of Article VII 
of GATT, and on the basis of data available 
in the country of importation. To the greatest 
extent possible, this method should be based 
on previously determined values and methods 
with a reasonable degree of fl exibility in their 
application.  

2.3. Special and diff erential treatment:

Delay of application of the Agreement for fi ve 
years for developing countries: Article 20.1 
allows developing country Members, not party 
to the Tokyo Round Code, to delay application 
of the provisions of the Agreement for a period 
of fi ve years from the date of entry into force of 
the WTO Agreement for the Member concerned.

Delay of application of the computed value 
method for three years following the application 
of all other provisions of the Agreement

Article 20.2 allows developing country 
Members, not party to the Tokyo Round 
Codes to delay application of the computed 
value method for a period not exceeding three 
years following their application of all other 
provisions of the Agreement. In practice, this 
means that developing country Members, not 
party to the Tokyo Round Code, can delay the 
computed value method a total of 8 years.  

2.4. Extension of the transition period: 
Paragraph 1 of Annex III of the Agreement 
allows developing country Members for whom 
the fi ve-year delay in the application of the 
provisions of the Agreement provided for in 
Article 20.1 is insuffi  cient to request, before the 
end of the fi ve-year period, an extension of such 
a period, it being understood that the Members 
will give sympathetic consideration to such a 
request in cases where the developing country 
Member in question can show good cause.  

2.5.Reservations to retain established 
minimum values: Paragraph 2 of Annex III 
provides that developing country Members may 
make a reservation to retain an already-existing 
system of offi  cially established minimum values 
on a limited and transitional basis under such 
terms and conditions as may be agreed to by the 
Committee (even though minimum prices are 
prohibited under the Agreement).

2.6.Reservation against Article 4: Paragraph 3 
of Annex III allows developing country Members 
the right to make a reservation permitting them 
to refuse the request of importers (allowed under 
Article 4 of the Agreement) to reverse the order 
of the deductive and computed value methods.

Special application of the deductive 
method: Paragraph 4 of Annex III allows 
developing country Members the right to value 
the goods under the deductive method even if 
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the goods have undergone further processing in 
the country of importation, whether or not the 
importer so requests.  

2.7. Technical assistance: Under Article 20.3 
developed country Members shall furnish, on 
mutually agreed terms, technical assistance to 
developing country Members that so request. 
On this basis, developed country Members shall 
draw up programmes of technical assistance 
which may include, inter alia, training 
of personnel, and assistance in preparing 
implementation measures, access to sources 
of information regarding customs valuation 
methodology, and advice on the application of 
the provisions of the Agreement.

2.8. Institutions 

Committee on Customs Valuation: The 
Agreement establishes a Committee on 
Customs Valuation composed of representatives 
from each of the Members for the purpose of 
aff ording Members the opportunity to consult 
on matters relating to the administration of the 
customs valuation system by any Member or the 
furtherance of the objectives of the Agreement.

2.9. Technical Committee on Customs 
Valuation: 

Agreement also establishes a Technical 
Committee on Customs Valuation under the 
auspices of the World Customs Organization 
with a view to ensuring, at the technical level, 
uniformity in interpretation and application 
of the Agreement. The responsibilities of the 
Technical Committee include advising on 
specifi c technical matters as requested by 
Members or by a panel in a dispute.

III. Conclusion and Recommendations 

a. Clearly implementing the Valuation 
Agreement in the context of 
programs to modernize customs is 
a key priority for the IMF and the 
country itself because of both the 

revenue implications and the benefi ts 
associated with trade facilitation. 

b. Coordinating technical assistance in 
customs reform and valuation reform 
is a challenge and has become an 
urgent task. If the local administrative 
capacity is particularly weak, the use 
of private services in technical areas 
may be appropriate. These services 
should also be integrated into an 
overall customs reform program.  

c. Simplifi cation of procedures, selective 
examination and verifi cation, 
modernization of the customs 
legislation, internal controls 
and management systems, and 
computerization are crucial areas 
for customs reform. Some of these 
technical areas might benefi t from 
the involvement of PSI companies. 
Modernizing the customs legislation 
in order to eliminate outdated 
provisions, which sometimes lead to 
complicated procedures giving scope 
for malpractice. 
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Background

With only four local levels remaining for 
reaching bank branch, it seems that the 
government has successfully implemented its 
policy of at least one commercial bank at each 
local level. Furthermore, it also seems that Nepal 
Rastra Bank has successfully implemented the 
Government's policy by managing a commercial 
bank at each local level. Financial access seems 
to be achieved on a larger scale and a bank 
account for every citizen seems to be widely 
successful.

A study done by Bose (1998) indicates 
that majority of the small cultivators in the 
less-developed countries are not regarded as 
creditworthy by the formal fi nancial institutions 
and are, therefore, forced to borrow from 
moneylenders operating in the informal credit 
market, resulting in a vicious cycle of debt trap.

Hasanbanu (2004) studied the customer 
service in rural banks. He found that the rural 
customers are not aware of the purpose for which 
loans are available and how they can avail them. 
Customers generally do not know the complete 
rules, regulations and procedures of the banks 
because the bank personnel do not take interest 
in educating their customers. The case fi ts for 
Nepal as well, where the banking practice has 
been recently introduced in Nepalese remote 
regions.

A study by Rutherford (1998) indicates that 

capacity of the poor of Bangladesh to save is 
surprisingly high. For the past so many years, 
innovative forms of fi nancial service have 
been developed successfully by micro-credit 
institutions, bringing manifold benefi ts to 
millions of rural people and, at the same time, it 
has brought profi ts to micro-credit organizations. 
There are several issues of collateral that exists 
in these regions which does not meet criteria of 
the banking norms, and then acts as restriction. 
People still use traditional credit based system 
across.

Challenges

However, the impressive story has a darker side 
as they say - the grass is greener on the other 
side. The operation of banks in remote regions 
has certainly increased fi nancial access and 
promoted fi nancial literacy at a larger scale. It 
has made banking transactions access throughout 
every local level too. But, there certainly are a 
range of challenges that banks have been facing 
while operating in remote regions.

Security Concern

The primary challenge that these remote banks 
face is security itself. Banks should be secured 
enough - but how secure are these banks 
established in remote regions? Security Guard 
companies pay almost the same amount to the 
guards working in remote regions and city areas 
- who would want to work on remote regions for 
the same price and then? Inexperience security 
guards are a primary concern in remote regions. 

Banking in Local Levels: Challenges

* Assistant Manager, Rastriya Banijya Bank

 Dwaipayan Regmi*
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The buildings of the bank don't need to be nearby 
police stations around. Police stations could be 
kilometers away from the bank's building. In 
such a situation, if anything happens - it could 
take time for the police personnel to appear 
thereby. 

The next important challenge under security 
that these remote banks have been facing is 
during fund transfer. Banks should manage 
fund transfer from district headquarter, or their 
nearby branch which could be far away, and 
banks should come across big forests, lonely 
places around.

Physical Infrastructure

The next major challenge that these banks 
established in remote regions should face is 
regarding physical infrastructure. Unlike city 
areas, if the Internet goes down - the technician 
will have to come from distant places, and if 
the device is to be changed; he should wait for 
the next few days. The normal route of banks 
like End of the day, regular transactions will get 
severely aff ected. Again, there lies a huge issue 
of transportation. A calendar will be received 
a month after the new year begins, and during 
monsoon - the entire fl ow will be under a 
huge impact. Other assets building like an iron 
cage, fi re extinguisher refi ll will be of a huge 
challenge. So, if a chair gets damaged - it's not 
easy as going to the market nearby and replacing 
it. Remote banks have problems with buildings 
as well. They don't get cemented buildings 
easily.

Profi t Making Challenge

Had these banks got the option, they certainly 
would not open up branches at local levels. 
Simply, to fi ll up the objective of Government 
- they are being made. These branches are 
real loss-maker for banks. Thanks to other 
commercial branches who cover up the loss, 
and make the bank on profi t. These branches 
are established in such places where there might 

not even be any sort of business. With all the 
hilly lands, without any road, the mortgage is 
diffi  cult to be accepted. Who would risk such 
lands where the roads might be built any day? 
So, strong loan disbursement is a real challenge 
in these regions. Not just loss, these branches 
are a contributor to high expenses as well. It's 
just that they gain Government Transactions of 
Gaupalika to acquire some deposits, else deposit 
would have been an issue too. A sad side, that 
barely anyone cares.

Staff  Retention

Staff  retention is the next challenge. A normal 
banker gets a forced leave of 15 days, followed 
by a casual leave of 12 days. It will take two 
to three days for him to reach home from these 
places. They get a certain extra allowance for 
being in a distant land, but the leave days and 
transportation cost would all summarize down 
rather bringing negative results for them. High 
living cost, and life without anything – there 
won’t be anything to do during Saturdays. So, 
why should staff  stay in such places? In the 
case of private banks, they switch to the next 
bank right after their posting. Employees will 
be less motivated to stay in places where there 
are not basic requirements like health, education 
for their child, transportation access, etc. They 
should also face up weather challenges like 
monsoon, winter, and summer and work for the 
organization there.

Creation of Banking Habit

A major challenge that banks in such regions 
should face is educating banking culture thereby. 
People are so addicted to meter interest that 
they don't want to save their money in banks. 
When they get as high as 30% from investment 
outside, why should they stick to 9.75% in 
banks? They still prefer physical money than 
their bank balance. They act as if loans are 
some gifts of Government, and they should not 
pay them back; banks with profi ts in Arabs can 
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consider their loan anyway. Bankers in these 
remote regions should face the challenge about 
awareness of fi nancial literacy to people around 
from grass root level.

After educating a customer about mobile 
banking, teaching him how to top up his phone 
through it - he makes a call at midnight stating 
- he forgot the password, so he wants me to 
recharge his phone. The next customer comes 
late night asking for his money deposited, as 
he is in an emergency. A teacher hesitates in 
depositing his money in the bank as he fears that 
his signature might not be verifi ed next time, or 
the internet might not work when he would need 
that money.

Conclusion

There is only one local level without a 
commercial bank in Province 1. This is such a 
place, where the Gaupalika works from district 
headquarter - as there is no electricity access, no 
telephone access, and no internet access. Eff orts 
are being made for smooth operation there, but 
it's yet challenging. Banks have been operating 
from such spaces where the staff  has risked their 
life even for a feasibility study. And hence, it's 
not any cup of tea.

It's okay to expect fi nancial access in every 
remote region. It would also be impressive on 
seeing insurance companies, broker companies 
on every local level too. But, before that, the 
level of arrangement in these remote regions that 
the state has been making should be analyzed. 
Why would fi nancial institutions not go on those 
regions, where profi t can be further expected - 
but only if infrastructure arrangements would 
be prioritized by Central Government, State 
Government and Local Government - things 
would be relatively easy to move on.

Let us not forget the time when banks had 
been in remote regions two decades earlier but 

had to wrap up right after the beginning of the 
civil war. If everything is smooth, things can 
go out fi ne – but who would risk if any such 
fear occurs? There certainly lies big hope and 
possibilities for banking in remote region – 
but that should be well managed as well. The 
decision circulated by Nepal Rastra Bank 
has contributed a lot for fi nancial access in 
remote regions, and the local people have been 
benefi tted at larger scale. This module has 
created a perfect proof of Financial Inclusion 
in Nepal as well, where people have been 
operating at such an impressive manner around. 
It is now responsibility of Commercial Banks to 
operate in full phase and further contribute in 
the economy through better fi nancial inclusion 
around.
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Heading

Annual Mid-Mar

2015/16 2016/17 2017/18 2018/19 2019/20*** 2019/20 2020/21

A Real Sector (growth rate and ratio in percent)
 Real GDP at basic price 0.0 8.6 7.4 6.4 -1.99   
 Real GDP at producer's price 0.4 9.0 7.6 6.7 -1.88   
 Nominal GDP at producer's price 7.6 18.0 12.3 11.7 2.2   
 Gross National Income(GNI) 7.5 17.6 11.9 12.1 2.3   

 Gross National Disposable 
Income (GNDI) 8.0 15.8 9.7 12.7 1.6   

 Gross Capital Formation/GDP 28.2 37.3 39.5 40.7 31.3   

 Gross Fixed Capital Formation/
GDP 28.7 30.6 32.4 33.8 31.5   

 Gross Domestic Savings/GDP 3.6 13.0 14.8 15.7 8.9   
 Gross National Saings/GDP 34.8 41.7 40.5 42.5 34.9   

 Gross Domestic Product (Current 
Price) (Rs in billion) 2608.2 3077.1 3455.9 3859.0 3943.7   

B Prices Change ( percent)
 CPI (y-o-y)ʱ 10.40 2.70 4.60 6.02 4.78 6.70 3.02
 Food CPI (y-o-y)ʱ 10.20 -0.90 3.90 6.27 5.73 9.33 3.80
 Non-food CPI (y-o-y)ʱ 10.70 5.60 5.10 5.83 4.04 4.69 2.41
 CPI Annual / Period Average 9.90 4.50 4.20 4.64 6.15 6.50 3.51

 National Wholesale Price Index 
(y-o-y)ʱ 6.20 0.90 2.10 5.40 5.60 6.57 6.30

 National Wholesale Price Index 
Annual / Period Average 6.30 2.70 1.70 6.20 6.87 7.51 7.48

 Salary and Wage Rate Index 
(y-o-y)ʱ 5.90 13.40 6.80 9.10 7.48 7.51 1.89

 Salary and Wage Rate Index 
Annual / Period Average 6.00 14.40 6.20 9.30 9.40 10.49 1.34

C External Sector (growth in percent)
 Export Growth -17.8 4.2 11.4 19.4 0.6 22.3 7.8
 Import Growth -0.1 28.0 25.8 13.9 -15.6 -2.6 2.1
 BOP(-Defi cit) (Rs. in billion) 189.0 82.1 0.96 -67.4 282.4 37.8 68.0

 Current Account Balance (Rs. in 
billion) 140.4 -10.1 -246.8 -263.6 -33.6 -119.7 -148.7

 Workers' Remittances (Rs. in 
billion) 665.1 695.5 755.1 879.3 875.0 591.2 642.1

 Trade Balance (Rs. in billion) -703.5 -917.1 -1163.7 -1321.4 -1099.1 -849.3 -863.2

 Trade Balance with India (Rs. in 
billion) -437.7 -592.2 -767.4 -855.2 -665.2 -514.4 -564.1

 Gross Foreign Exchange Reserves 
(Rs. in billion) 1039.2 1079.4 1102.6 1038.9 1401.8 1136.5 1436.5

 Gross Foreign Exchange Reserves 
(USD in million) 9736.4 10494.2 10084.0 9500.0 11646.1 9595.7 12366.9

D Financial Sector (growth and interest rate in percent)
 Broad Money (M2) (y-o-y) 19.5 15.5 19.4 15.8 18.1 14.6 22.6

 Selected Macroeconomic Indicators
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Heading

Annual Mid-Mar

2015/16 2016/17 2017/18 2018/19 2019/20*** 2019/20 2020/21

 Narrow Money (M1) (y-o-y) 18.5 13.1 17.6 8.6 17.8 8.1 22.4
 Domestic Credit (y-o-y) 18.2 20.6 26.5 21.1 13.6 12.6 21.9
 Claims on Private Sector (y-o-y) 23.2 18.0 22.3 19.1 12.6 14.6 18.9
 Reserve Money (y-o-y) 4.6 20.1 8.1 -1.5 26.7 7.1 13.6

 91-day T-bills Rate (annual 
weighted average) 0.79 1.45 4.50 3.20 1.27 3.97 2.03

 364-day T-bills Rate (annual 
wighted average) 1.03 2.54 4.20 4.26 2.26 - -

 Weighted Average Interbank Rate 
of Commercial Banks 0.69* 0.64* 2.96* 4.52* 0.35* 4.35** 1.26**

 Weighted Average Deposit Rate 
of Commercial Banks 3.28* 6.15* 6.49* 6.60* 6.01* 6.77** 4.76**

 Weighted Average Lending Rate 
of Commercial Banks 8.86* 11.33* 12.47* 12.13* 10.11* 11.80** 8.73**

 Base Rate 6.50* 9.90* 10.47* 9.57* 8.50* 9.45** 6.84**
 Total Deposits (Rs. in billion) 2016.8 2299.8 2742.1 3235.1 3839.7 3494.2 4260.5

 BFIs Credit to Private Sector (Rs. 
in billion) 1656.9 1959.0 2399.8 2866.2 3209.8 3156.6 3769.7

 NEPSE Index (Closing) 1718.2 1582.7 1212.4 1259.0 1362.4 1377.2 2458.5
 Market Capitalization/GDP 83.9 70.3 47.7 45.2 47.6 45.6 85.9
E Public Finance
 Revenue Growth (%) 17.8 26.2 18.6 15.5 0.2 - 4.5
 Expenditure Growth (%) 13.1 39.3 29.9 2.1 -1.5 12.9 -6.6
 Domestic Debt (Rs. in billion) 234.2 283.7 390.9 453.0 613.2 440.1 717.5

 External Debt (Rs. in billion) 388.8 414.0 525.4 594.6 806.1 654.05# 870.8#

 Revenue / GDP 18.6 19.9 21.0 21.8 21.3 - -
 Recurrent Expenditure / GDP 14.2 16.9 20.2 18.6 19.9 - -
 Capital Expenditure / GDP 4.7 6.8 7.8 6.3 4.9 - -
 Domestic Debt / GDP 9.0 9.2 11.3 11.7 15.5 - -
 External Debt / GDP 14.9 13.5 15.2 15.4 20.4 - -

* Weighted average of mid Jun-mid July
** Weighted average of Mid Feb - Mid Mar
*** Real sector fi gures for 2019/20 are the preliminary estimates from CBS.
ʱ  Data as of Mid-July (Asar) in the annual column
#  Outstanding fi gure as of Poush (Mid-Jan) end
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 Major Financial Indicators
as on Fagun End, 2077 (Mid-Mar, 2021)

 Class "A" Class "B" Class "C" Overall
 A.  Credit, Deposit Ratios (%) 

1  Total Deposit/GDP 97.04 10.57 2.57 110.19
2  Total Credit/GDP 86.64 9.12 2.06 97.82
3  Total Credit/ Total Deposit 89.29 86.22 80.01 88.77
4  CCD Ratio# 77.25 77.68 67.37 77.05
5  Fixed Deposit/Total Deposit 47.24 53.92 56.20 48.09
6  Saving Deposit/Total Deposit 33.97 32.94 30.20 33.79
7  Current Deposit/Total Deposit 9.16 2.21 1.08 8.30
8  Call Deposit/Total Deposit 8.50 10.76 10.96 8.77
9  NPL/ Total Loan^ 1.71 1.93 6.64 1.84
10  Total LLP  /Total Loan 2.09 1.74 8.70 2.19
11   Deprived Sector Loan/Total Loan $^ 6.75 15.29 12.08 7.59

 B.  Liquidity Ratios (%)      
1  Cash & Bank Balance/Total Deposit 8.10 7.99 12.52 8.19
2  Investment in Gov. Securities/Total Deposit 15.51 10.42 15.79 15.03
3  Total Liquid Assets/Total Deposit 24.48 24.90 38.48 24.84

C.  Capital Adequacy Ratios (%)^     
1  Core Capital/RWA  11.33 12.45 18.28 11.56
2  Total Capital/RWA 13.75 13.51 19.81 13.86

 D.  Financial Access     
1 No. of institutions 27 19 20 66 
2 No. of Branches 4,632 1,069 256 5,957 
3 No. of Deposit Accounts^ 29,767,651 4,208,542 695,756 34,671,949 
4 No.of Loan Accounts^ 1,245,271 311,147 45,539 1,601,958 
5 No. of Branchless Banking Centers^ 1,685 -   -   1,685 
6 No. of Branchless Banking Customers^ 201,676 -   -   201,676 
7 No. of Mobile Banking Customers^ 11,354,095 1,219,563 115,787 12,689,445 
8 No. of Internet Banking Customers^ 1,056,340 27,121 6,861 1,090,322 
9 No. of ATMs^ 3,891 310 53 4,254 
10 No. of Debit Cards^ 7,723,619 284,524 40,916 8,049,059 
11 No. of Credit Cards^ 176,414 -   -   176,414 
12 No. of Prepaid Cards^ 55,617 -   -   55,617 

 E.  Interest Rate(%) 
1 Wt. Avg Interest Rate on Deposit 4.68
 (a)  Saving 2.64
 (b)  Fixed 7.75
 (c)  Call 0.90
2 Wt. Avg Interest Rate on Credit 8.73

Note: 
Bank balance includes money at call
Nominal GDP(At Producer's Price) for 2019/20 Rs. 3,943,656 million(Preliminary)
Negative core capital has been excluded in calculation of Capital Adequacy Ratios
$ 6 months prior Total Loan is taken to calculate Deprived Sector Lending Ratio
# Month end (last day) CCD ratio
^ Data as on 2nd Quarter of FY2077/78 (2020/21)






