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g]kfn /fi6« a}+s ;dfrf/ ^&cf}F jflif{sf]T;j ljz]iffÍ;DkfbsLo
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] z'e cj;/df 
;Dk"0f{ dxfg'efjdf ;'v, zflGt tyf ;d[l4sf nflu xflb{s z'esfdgf JoQm 
ub{5f}F . 

sf]le8–!( sf] c;/ Go"gLs/0f eP;Fu} ljZj cy{tGq k'g¿Tyfgsf qmddf 
5 . cGt/f{li6«o d'b|f sf]ifn] ;g\ @)@@ df ljZj cy{tGq #=^ k|ltztn] j[l4 
x'g] k|If]k0f u/]sf] 5 . ljZj a}+s / Pl;ofnL ljsf; a}+sn] ;g\ @)@@ df 
g]kfnsf] cfly{s j[l4 qmdzM #=& / #=( k|ltztdf ;Lldt /xg] k|If]k0f u/]sf 
5g\ .

o; qmddf cfoftdf ePsf] rfksf sf/0f g]kfnL cy{tGqsf] afXo If]q 
Joj:yfkgdf r'gf}tL ylkPsf] 5 . cfly{s jif{ @)&*÷&( sf] k|f/Deb]lv 
g} cfoftsf] kl/df0fdf pRr j[l4;Fu} Jofkf/ 3f6f r'lng k'u]sf] 5 . rfn' 
cfly{s jif{sf] kl5Nnf] cf7 dlxgfdf s'n Jofkf/ 3f6f #$=% k|ltztn] j[l4 
eO{ ¿=!,!^) ca{ (( s/f]8 k'u]sf] 5 . o;} cjlwdf rfn' vftf ¿=$^@ ca{ 
(# s/f]8 / zf]wgfGt/ l:ylt ¿=@%* ca{ ^$ s/f]8n] C0ffTds 5 . o;af6 
afXo If]q :yfloTjdf r'gf}tL a9]sf] b]lvG5 . o;sf] Joj:yfkgsf lglDt 
g]kfn ;/sf/ / g]kfn /fi6« a}+saf6 ljleGg gLltut Joj:yf cjnDag 
ul/Psf 5g\ . afXo If]q :yfloTjsf lglDt cfufdL lbgdf cem k|efjsf/L 
gLltut pkfo cjnDag ug]{tk{m /fi6« a}+s k|lta4 5 .

Psftk{m pRr cfoft / shf{ lj:tf/sf sf/0f kl5Nnf s]xL dlxgfotf 
ljQLo k|0ffnLdf t/ntfsf] cefj b]lvPsf] 5 eg] csf{tk{m cl3Nnf] jif{ 
l:y/ b]lvPsf] d'b|f:kmLlt kl5Nnf] ;dodf a9\bf] qmddf 5, h;nfO{ jfl~5t 
;Ldfleq /fVg'kg]{ r'gf}tL klg a}+s;fd' 5 . ;fy}, lqmK6f]s/]G;L, xfOk/ 
km08 h:tf u}/sfg'gL ljQLo cf}hf/df ePsf nufgL / o;sf] sf/f]af/ 
ljQLo k|0ffnLsf lglDt gofF r'gf}tLsf] ?kdf plePsf] 5 . o:tf sf/f]af/sf] 
lgoGq0fsf nflu /fi6« a}+sn] k|of; ul//x]s} 5 .  

a}+ssf] jflif{sf]T;jsf cj;/df …g]kfn /fi6« a}+s ;dfrf/Úsf] jflif{sf]T;j 
ljz]iffÍ k|sfzg ug]{ ljutb]lvs} k/Dk/fnfO{ o; jif{ klg lg/Gt/tf lbOPsf] 
5 . oxfFsf] xftdf /x]sf] k|sfzg o;}sf] pkh xf] . o; ljz]iffÍdf ;bfe}Fm 
a}+ssf] jflif{sf]T;jsf cj;/df ueg{/Ho"n] lbg'ePsf] jStJosf] k"0f{ kf7;Fu} 
g]kfnsf] cfly{s, df}lb|s, ljQLo, a}+lsª, jfl0fHo, Joj:yfkgnufot ljljw 
ljifodf n]lvPsf n]vx? ;d]l6Psf 5g\ . d'n'ssf] cfly{s ultljlwdf rf;f] 
/fVg] ;a}sf lglDt of] k|sfzg pkof]uL x'g] ljZjf; xfdLn] lnPsf 5f}F . 
o; ljz]iffÍdf k|sflzt n]vdf JoQm ePsf ljifoj:t'nfO{ n]vssf] lghL 
wf/0ffsf] ?kdf lnOlbg'x'g ;fb/ cg'/f]w 5 . 

o; ljz]iffÍdf cfˆgf cd"No n]v pknAw u/fO{ ;xof]u ul/lbg'x'g] k|a'4 
n]vsju{, ;Dkfbg, cfj/0f l8hfOg, n]–cfp6 / k|];;DaGwL sfo{df ;xof]u 
k'¥ofpg'x'g] dxfg'efj tyf z'e]R5'sk|lt s[t1tf k|s6 ub{5f}F . ;fy}, eljiodf 

klg o:t} oxfFx?af6 o:t} ;xof]usf ck]Iff /fv]sf 5f}F .     
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cy{tGq k'g¿Tyfg / afXo If]qdf k/]sf] bafa Joj:yfkgdf g]kfn /fi6« a}+ssf] k|of;
 ueg{/ >L dxfk|;fb clwsf/L  I-XXI

g]kfnL v08
ljQLo :yfloTjsf nflu g]kfn /fi6« a+}ssf] k|of;
 8f= gLnd 9'Ëfgf ltlD;gf  !
t/ntf cefjsf sf/0f, ;dfwfgsf pkfo / ePsf k|of; 
 8f= k|sfzs'df/ >]i7  (
ljb]zL ljlgdo ;l~rlt Joj:yfkgdf cjnDag ug'{kg]{ s]xL kIfx? 
 /fd' kf}8]n  !%
lsg x'Fb}g k'FhLut vr{ < 
 8f= cRo't jfUn]  @@
Zff]wgfGt/ 3f6f / ;+/rgfTds ;'wf/ 
 /fd]Zj/L kGt  @&
;x'lnotk"0f{ shf{ sfo{qmdsf] cjwf/0ff, cfofd / ;'wf/sf pkfo
 8f= /fdz/0f v/]n  ##
;Ë7gfTds ;++:s[lt / ljQLo If]qdf o;sf] k|efj 
 /fhgljqmd yfkf  #(
s]Gb|Lo a}+sdf hf]lvd Joj:yfkg 
 lxdk|;fb Gof}kfg]  $%
g]kfndf j}b]lzs Jofkf/sf] cj:yf tyf cjnDag ul/Psf gLlt 
 b'u]{zuf]kfn >]i7  %!
lwtf]kq ahf/df ;DklQ z'4Ls/0f lgjf/0f lgofds lgsfosf] e"ldsf / r'gf}tL 
 clDasfk|;fb lu/L  %*
/fli6«o cy{tGqsf] Joj:yfkgM Ps ljj]rgf 
 /fdafa' g]kfn  ^^
tgfj Joj:yfkg / cfWoflTds kIf M Ps 5nkmn 
 8f= efujt cfrfo{  &@
;x'lnotk"0f{ shf{sf] k|efjsfl/tf M Ps ljZn]if0f 
 czf]ss'df/ /fO{  &&
g]kfnsf] ljQLo k|0ffnLsf ljBdfg r'gf}tL 
 /d]zk|;fb k/fh'nL  *^
n3'ljQsf] ;fdflhs kf6f] 
 uf]s'nrGb| clwsf/L ($
g]kfndf ljb]zL nufgL tyf ljb]zL C0f;DaGwL ;d:of / ;dfwfgsf pkfo
 k'is//fh e§/fO{  ((
ljQLo ;fIf/tf / k'FhL ahf/
 o'j/fh bxfn  !)^
d'n'ssf] ;dli6ut cfly{s ljsf; cfhsf] ckl/xfo{tf 
 cflbTo kf]v||]n  !!#
;+3Lo /fh:j gLltM ;|f]t ;+/rgfdf /x]sf r'gf}tL / ;'wf/sf pkfo 
 /fdaxfb'/ s];L  !@!
ljQLo ;fIf/tfsf] cj:yf / r'gf}tL M g]kfnsf] ;Gbe{
 lblnks'df/ >Ljf:tj  !#!
Uf08sL k|b]zdf ;~rflnt …Joj;fo hLjg /Iff shf{ sfo{qmdÚ M Ps kl/ro
 tf/f kf]v/]n zdf{  !#*
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!=  @)&( ;fn j}zfv !$ ut] 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]Zo k|flKtsf nflu cf–cfˆgf] tk{maf6 
dxTjk"0f{ e"ldsf lgjf{x ug]{ a}+s ;~rfns 
;ldlt / a}+ssf ;Dk"0f{ sd{rf/LnfO{ d xflb{s 
wGojfb 1fkg ub{5' . a}+ssf] sfo{;Dkfbgdf 
dxTjk"0f{ ;xof]u k'¥ofpg] g]kfn ;/sf/, cy{ 
dGqfnonufot cGo lgsfo, a}+s tyf ljQLo 
;+:yf, cGt/f{li6«o ljQLo ;+:yf, ;~rf/ dfWod 
tyf z'e]R5'sx?k|lt xflb{s cfef/ JoQm 
ub{5' .

@=  ljZje/ dxfdf/Lsf] ?kdf k}mlnPsf] sf]le8–!( 
lj¿4sf] vf]ksf] pknAwtfsf sf/0f dxfdf/Lsf] 
c;/ qmdzM sd x'Fb} uPsf] 5 . sf]le8sf] c;/ 
sd eP;Fu} cfly{s ultljlwdf ;'wf/ cfPsf] 
5 . pBf]usf] Ifdtf pkof]u tyf xf]6]nsf] 
cs'k]G;Lnufotdf ;'wf/ cfPsf] 5 . a}+ssf] 
jflif{sf]T;jsf] cj;/df d ca b]zsf] jt{dfg 
cfly{s cj:yf / @)&* ;fndf o; a}+saf6 
;Dkfbg ePsf dxTjk"0f{ sfo{x? k|:t't ug{ 
rfxG5' .

k'g?Tyfgsf] jif{

#= lj=;+= @)&^ sf] cGTolt/af6 ;'¿ ePsf] 

cy{tGq k'g¿Tyfg /  afXo 
If]qdf k/]sf] bafa Joj:yfkgdf 

g]kfn /fi6« a}+ssf] k|of;*

* g]kfn /fi6« a}+ssf] ^& cf}F jflif{sf]T;jsf] pknIodf ueg{/ >L dxfk|;fb clwsf/Ln] k|:t't ug'{'ePsf] jStJosf] k"0f{ ljj/0f .

ueg{/ >L dxfk|;fb clwsf/L

sf]le8–!( sf] ;+qmd0fsf sf/0f lj=;+= @)&&  
;fnsf ;'¿cftL dlxgfdf cfly{s ultljlw 
lzlyn /x] . sf]le8–!( sf] ;+qmd0f /f]Sg 
ul/Psf aGbfaGbL v's'nf] agfOPkl5 cfly{s 
ultljlw ;'rf¿ x'g yfn] . @)&* j}zfvsf] 
;'¿cftdf ;DkGg ul/Psf] …sf]le8–!( n] 
cy{tGqdf kf/]sf] k|efj;DaGwL bf];|f] k'g/fj[lQ 
;j]{If0fÚn] $=@ k|ltzt pBf]u÷Joj;fo dfq 
k"0f{ ?kdf aGb /x]sf] b]lvPsf] lyof] . t/ @)&* 
j}zfvsf] bf];|f] xKtfb]lv km}lnPsf] sf]le8–!( 
sf] 8]N6f e]l/oG6sf] ;+qmd0fsf sf/0f ;/sf/n] 
k'gM ns8fpg ubf{ cfly{s ultljlwx? s]xL 
k|efljt eP . t/ ;+qmd0fsf] b/ sd ePsf]n] 
nfdf] ;do ns8fpg g/x]sfn] k'gM cfly{s 
ultljlwx? rnfodfg eP . 

$=  @)&* sflQsdf ul/Psf] k'g/fj[lQ ;j]{If0fn] 
hDdf @=# k|ltzt pBf]u÷Joj;fo dfq aGb 
/x]sf] kfOPsf] lyof] . sf]le8–!( lj¿4sf] 
vf]ksf] pknAwtf a9\b} uPsf]n] @)&* df3df 
sf]le8–!( sf] cf]ldqmf]g Ef]l/oG6 b]lvP klg 
l5§} ;+qmd0fsf] b/ sd ePsf]n] cfly{s 
ultljlwx? /f]lsPgg\ . o;n] ubf{ cy{tGqsf 
clwsf+z If]q k'g¿Tyfgsf] lbzftk{m cl3 
a9]sf 5g\ . ljb]zL ko{6s cfudg / j}b]lzs 
/f]huf/Ldf hfg]sf] ;+Vof klg a9]sf] 5 .

I



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

%=  cy{tGqsf] k'g¿Tyfgsf nflu ;xof]u k'¥ofpg 

o; a}+sn] ut jif{ cjnDag u/]sf] nlrnf] 

df}lb|s tyf lgodgsf/L gLltx?nfO{ oyfjt\ 

/flvof] . k'g/shf{sf] Joj:yfnfO{ lg/Gt/tf 

lbOof] . bf];|f] nx/df clS;hgsf] cefjn] w]/} 

hgfn] Hofg u'dfpg' k/]sf] l:yltnfO{ b[li6ut 

u/L clS;hg Knf06 :yfkgf ug{ cfwf/ b/d} 

shf{ pknAw u/fpg] Joj:yfsf cltl/Qm 

Ps jif{sf] nflu ljz]if k'g/shf{ pknAw x'g] 

Joj:yf;d]t ul/of] . 

afXo If]qdf bafa / gLltut ;Daf]wg 

^=  cy{tGq k'g¿Tyfgsf] qmddf a}+s tyf ljQLo 

;+:yfaf6 cfly{s jif{ @)&*÷&( sf] ;'¿cftL 

dlxgfdf clws shf{ k|jfx ePsf] / pQm shf{sf] 

clwsf+z c+z cfoft e'QmfgLdf uPsf sf/0f 

cfly{s jif{ @)&*÷&( sf] ;'¿cftb]lv g} 

zf]wgfGt/ l:ylt 3f6fdf /xg uof] . pQm 3f6f 

qmdzM a9\b} uPsf]n] ljb]zL ljlgdo ;l~rlt 

36\g uPsf] 5 . ljb]zL ljlgdo ;l~rltsf] 

cj:yf ;ft dlxgfsf] eGbf sd ;dosf] nflu 

j:t' tyf ;]jf cfoft wfGg ;Sg] l:yltdf 

k'u]sf] x'Fbf afXo If]q clxn] bafasf] cj:yfdf 

/x]sf] 5 .

&=  ljb]zL ljlgdo ;l~rltdf k/]sf] bafanfO{ 

sd ub}{ afXo If]q :yfloTj sfod ug{ 

;dLIff cjlwdf ljleGg gLltut k|of; ePsf 

5g\ . j}b]lzs /f]huf/Ldf /x]sf g]kfnLn] 

a}+lsª k|0ffnLdfk{mt ljk|]if0f k7fP/ a}+s tyf 

ljQLo ;+:yfdf hDdf u/]df Go"gtd Ps 

k|ltzt laGb'n] cltl/St Aofh kfpg] Joj:yf 

ldnfOPsf] 5 . @)&* k'; / df3 dlxgfdf 

s]xL j:t'sf] cfoft ubf{ gub dflh{g /fVg'kg]{ 

Joj:yf ul/Psf] 5 . u}/cfjf;Lo g]kfnL / 

pgLx? ;+nUg ljb]zL ;+:yfnfO{ ljb]zL d'b|fdf 

lgIf]k vftf vf]Ng ;xhLs/0f ul/Psf] 5 .

*=  ljb]zL nufgL tyf ljb]zL d'b|f cfk|jfxnfO{ 
;xhLs/0f ug{ …ljb]zL nufgL tyf ljb]zL 
ljlgdo Joj:yfkg ljlgodfjnL, @)&*Ú 
hf/L ul/Psf] 5 . ljb]zL d'b|fsf] gg8]lne/]jn 
km/jf8{ sf/f]af/sf] ;Ldf / Document Against 
Payment / Document Against Acceptance 
sf] ;Ldf 36fOPsf] 5 . ;fy}, rfFbL cfoftsf] 
nflu ljb]zL d'b|f ;6xL ;Ldf tf]lsPsf] 5 
eg] ;'g cfoftsf] sf]6f 36fP/ k|ltlbg !) 
lsnf]u|fd agfOPsf] 5 .

(= @)&*÷&( sf] df}lb|s gLltsf] cw{jflif{s 
;dLIffdf gLltut b/nfO{ b'O{ k|ltzt laGb'n] 
a9fOPsf] 5 . o;cg';f/ :yfoL t/ntf ;'ljwf 
pknAw x'g] a}+sb/ / k'g/shf{sf] clwstd 
Aofhb/nfO{ ;ft k|ltzt agfOPsf] 5 . ;fy}, 
6«i6 l/l;6nufotsf cfoft shf{, JolQmut shf{, 
clwljsif{ shf{, hUuf Knl6ª;DaGwL l/on O:6]6 
shf{, JolQmut xfo/ kr]{h shf{ tyf dflh{g 
k|s[ltsf shf{sf] hf]lvd ef/ a9fOPsf] 5 .

!)= ljk|]if0f sDkgLn] cfˆgf Ph]G6 / ;a–Ph]G6dfk{mt 
cfGtl/s ljk|]if0fsf] sf/f]af/ ubf{ ;DalGwt 
ljk|]if0f sDkgLsf] System clgjfo{ ?kdf 
k|of]u u/L k|ltJolQm k|ltsf/f]af/ k|ltlbg 

clwstd ¿=kRrL; xhf/;Dd dfq ug{ ;Sg] 

Joj:yf ul/Psf] 5 .

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

!!=  lnh kmfOgfG;, ljQLo u|fxs ;+/If0f sfg'g 

/ P;]6 Dofg]hd]G6;DaGwL sfg'gsf] d:of}bf 

tof/ ePsf] 5 . g]kfn /fi6« a}+s P]g, @)%* 

sf] t];|f] ;+zf]wgsf] d:of}bfsf] cltl/Qm k|:tfj 

/ a}+s tyf ljQLo ;+:yf ;DaGwL P]g, @)&# 

sf] klxnf] ;+zf]wg cltl/Qm k|:tfj g]kfn 

;/sf/;dIf k]; ul/Psf] 5 . ljb]zL ljlgdo 

-lgoldt ug]{_ P]g, @)!( sf] ;+zf]wg k|:tfj, 

ljQLo ;DklQ k'g;{+/rgf tyf lwtf]kqLs/0f 

-;]So'l/6fOh];g_ ;DaGwL sfg'g d:of}bfsf] 

r/0fdf /x]sf] 5 .

II



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

!@=  df}lb|s tyf t/ntf Joj:yfkgnfO{ yk 

k|efjsf/L tj/n] ;~rfng ug{ …g]kfn /fi6« 

a}+s v'nf ahf/ sf/f]af/ ljlgodfjnL, @)&!Ú 

vf/]h u/L …g]kfn /fi6« a}+s v'nf ahf/ sf/f]af/ 

ljlgodfjnL @)&*Ú hf/L ul/Psf] 5 . ;fy}, 

…lgIf]k ;Íng pks/0f;DaGwL sfo{ljlw, 

@)&&Ú, …Aofhb/ sf]l/8f]/;DaGwL sfo{ljlw, 

@)&^Ú / …:yfoL t/ntf ;'ljwf;DaGwL 

sfo{ljlw, @)&#Ú vf/]h u/L PsLs[t ?kdf 

…g]kfn /fi6« a}+s v'nf ahf/ sf/f]af/;DaGwL 

sfo{ljlw, @)&*Ú sfof{Gjogdf NofOPsf] 5 . 

!#=  a}+ssf] sfo{;DkfbgnfO{ Jojl:yt ug{ …g]kfn 

/fi6« a}+s ;'/Iff Joj:yf ;~rfng;DaGwL 

sfo{ljlw, @)&*Ú, …;¿jf gLlt, @)&*Ú, 

…kbk"lt{ ;ldltsf] a}7s;DaGwL sfo{ljlw, 

@)&*Ú, …g]kfn /fi6« a}+s ;]jf k'/:sf/;DaGwL 

sfo{ljlw, @)&*Ú / …ljB'tLo ;"rgf Joj:yfkg 

PsLs[t sfo{ljlw, @)&*Ú nfu" ul/Psf] 5 .

!$=  …g]kfn /fi6« a}+s sd{rf/L ;]jf ljlgodfjnL, 

@)^* -t];|f] ;+zf]wg @)&$_Ú df ;d;fdlos 

;+zf]wg ug{ …g]kfn /fi6« a}+s sd{rf/L ;]jf 

ljlgodfjnL ;+zf]wg Pjd\ kl/dfh{g l;kmfl/; 

;ldltÚ u7g u/L ljlgodfjnL ;+zf]wg Pjd\ 

kl/dfh{gsf] k|lqmof cufl8 a9fOPsf] 5 . 

…g]kfn /fi6« a}+s ;xof]uL ;]jfsf nflu s/f/df 

lng];DaGwL sfo{ljlw, @)&&Ú df ;+zf]wg 

ul/Psf] 5 . ;fy}, …g]kfn /fi6« a}+s, sfo{:yndf 

x'g] of}ghGo b'Jo{jxf/nfO{ lgjf/0f ug]{;DaGwL 

sd{rf/L cfrf/;+lxtf, @)&*Ú nfu" ul/Psf] 

5 .

!%= sf]le8–!( ;+qmd0f hf]lvdsf] Joj:yfkg / 

a}+ssf] ;]jf ;'rf¿ /fVg] sfo{of]hgf, @)&& 

-bf];|f] ;+zf]wg_ df yk Joj:yf u/L ;+qmd0fsf] 

hf]lvd Joj:yfkg ub}{ a}+ssf] ;]jf ;'rf¿ /fVg] 

sfo{ hf/L 5 . ;fy}, a}+sdf k|of]udf /x]sf 

;"rgf k|ljlw k|0ffnLnfO{ Jojl:yt ?kdf 

;~rfng ug{sf nflu Active Directory 

System ;~rfng tyf Joj:yfkg sfo{ljlw, 

@)&* / Olympic Banking System ;~rfng 

tyf Joj:yfkg sfo{ljlw, @)&* tof/ u/L 

sfof{Gjogdf NofOPsf] 5 .

;dli6ut cfly{s tyf ljQLo l:ylt

ljZj cy{tGq

!^= cGt/f{li6«o d'b|f sf]ifåf/f clk|n @)@@ df 

k|sflzt World Economic Outlook cg';f/ 

;g\ @)@@ df ljZj cy{tGqsf] j[l4b/df 

sdL cfpg] t/ d'b|f:kmLlt eg] a9\g] k|If]k0f 

/x]sf] 5 . ;g\ @)@! df ^=! k|ltztn] j[l4 

ePsf] ljZj cy{tGq ;g\ @)@@ df #=^ 

k|ltztn] dfq lj:tf/ x'g] k|If]k0f /x]sf] 5 . 

ljsl;t b]zx?sf] cy{tGq ;g\ @)@! df %=@ 

k|ltztn] j[l4 ePsf]df ;g\ @)@@ df #=# 

k|ltztn] j[l4 x'g] k|If]k0f 5 . o;} u/L, @)@! 

df ^=* k|ltztn] j[l4 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 . ;g\ 

@)@@ df l5d]sL d'n'sx? Eff/tsf] cy{tGq 

*=@ k|ltzt / rLgsf] cy{tGq $=$ k|ltztn] 

j[l4 x'g] sf]ifsf] k|If]k0f 5 . 

!&= cGt/f{li6«o d'b|f sf]ifsf cg';f/ ;g\ @)@! df 

ljZjsf] d'b|f:kmLlt $=& k|ltzt /x]sf]df ;g\ 

@)@@ df &=$ k|ltzt /xg] k|If]k0f /x]sf] 5 . 

ljsl;t cy{tGqx?sf] cf};t d'b|f:kmLlt #=! 

k|ltzt /x]sf]df ;g\ @)@@ df %=& k|ltzt 

/xg] k|If]k0f 5 . o;} u/L, ;g\ @)@! df %=( 

k|ltzt /x]sf] pbLodfg tyf ljsf;f]Gd'v 

cy{tGqx?sf] cf};t d'b|f:kmLlt ;g\ @)@@ df 

*=& k|ltzt /xg] sf]ifsf] k|If]k0f 5 . sf]ifsf 

cg';f/ ;g\ @)@@ df l5d]sL d'n'sx? Eff/t 

/ rLgsf] d'b|f:kmLlt qmdzM ^=! k|ltzt / @=! 

k|ltzt /xg] k|If]k0f 5 .

III



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

cfGtl/s cfly{s tyf ljQLo l:ylt

jf:tljs If]q

!*=  rfn' cfly{s jif{ s[lifhGo pTkfbgdf x'g] 

s]xL j[l4, aGbfaGbLsf] cGTokZrft\ cfly{s 

ultljlwdf b]lvPsf] ;'wf/, ko{6s cfudgdf 

ePsf] a9f]Q/L, cfGtl/s tyf afXo Jofkf/df 

ePsf] j[l4nufotsf sf/0f cfly{s k'g¿Tyfgn] 

ult lnO{ cfly{s j[l4df s]xL ;'wf/ x'g] b]lvPsf] 

5 . 

!(=  g]kfn ;/sf/, s[lif tyf kz'kG5L ljsf; 

dGqfnosf cg';f/ o; jif{ wfgafnL 

nufOPsf] If]qkmndf )=$) k|ltztn] j[l4 

eP klg wfgafnL leq\ofpg] a]nfsf] a]df};dL 

jiff{sf sf/0f wfg gi6 x'Fbf pTkfbgdf *=&$ 

k|ltztn] x|f; x'g] b]lvPsf] 5 . tyflk, ds} / 

ux'Fsf] pTkfbgdf eg] j[l4 x'g] cg'dfg 5 . 

@)= rfn' cfly{s jif{ cfoft j[l4sf sf/0f yf]s 

tyf v'b|f Jofkf/ If]qdf ePsf] ;'wf/, cfGtl/s 

ko{6g lj:tf/ / afXo ko{6s cfudgdf 

cfPsf] ;'wf/, ;8s tyf oftfoftsf] If]qdf 

ePsf] j[l4n] ubf{ ;]jf If]qsf] lj:tf/ x'g] 

b]lvPsf] 5 .

d"No l:ylt

@!=  cfly{s jif{ @)&*÷&( sf] cf7 dlxgf;Dd 

pkef]Qmf d"No ;"rsfÍdf cfwfl/t 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 /x]sf] lyof] . @)&* kmfu'g 

dlxgfsf] pkef]Qmf d"No ;"rsfÍdf cfwfl/t 

laGb'ut d'b|f:kmLlt &=$! k|ltzt k'u]sf] 5 . 

To:t} @)&* 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 ;"rsfÍ qmdzM ^=#) 

k|ltzt / !=*( k|ltztn] a9]sf lyP . vf;u/L 
cGt/f{li6«o ahf/df k]6«f]lnod kbfy{sf] d"Nodf 
lg/Gt/sf] j[l4 / /l;of–o'qm]gsf] o'4sf sf/0f 
vfB tyf u}/vfB j:t'sf] d"Noj[l4 x'g uPsfn]] 
g]kfndf klg d'b|f:kmLltsf] rfk s]xL ;do 
sfod /xg] b]lvG5 . 

;/sf/L ljQ l:ylt

@@=  g]kfn ;/sf/, cy{ dGqfno -dxfn]vf 
lgoGqs sfof{no_ sf cg';f/ @)&* r}t 
d;fGt;Dddf 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] .

@#=  @)&* 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 k'u]sf] 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] .

@$=  @)&* 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] ¿=!!@ ca{ %@ s/f]8 cfGtl/s C0f 
kl/rfng u/]sf] lyof] . 

k|b]z ljQ l:ylt 

@%=  @)&* kmfu'g d;fGt;Dddf k|b]z ;/sf/sf] 
;|f]t k|flKt ¿=!)( ca{ @$ s/f]8 /x]sf] 5 . 

IV



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

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/n] /fh:j / cGo 

;|f]taf6 ¿=#! ca{ @$ s/f]8 kl/rfng u/]sf 

5g\ . To;} u/L, o; cjlwdf k|b]z ;/sf/sf] 

vr{ ¿=^# ca{ &( s/f]8 /x]sf] 5 .

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

@^=  cfly{s jif{ @)&*÷&( sf] cf7 dlxgf;Dd 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 k'u]sf] 5 . 

cl3Nnf] jif{sf] ;f]xL cjlwdf o:tf] cfoft @=! 

k|ltztn] dfq a9]sf] lyof] .

@&=  cfly{s jif{ @)&*÷&( sf] cf7 dlxgfdf s'n 

j:t' Jofkf/ 3f6f #$=% k|ltztn] j[l4 eO{ 

¿=!,!^) ca{ (( s/f]8 k'u]sf] 5 . cl3Nnf] 

jif{sf] ;f]xL cjlwdf o:tf] 3f6f !=^ k|ltztn] 

dfq a9]sf] lyof] .

@*=  cfly{s jif{ @)&*÷&( sf] cf7 dlxgf;Dd 

rfn' vftf ¿=$^@ ca{ (# s/f]8n] 3f6fdf 

/x]sf] 5 . cl3Nnf] jif{sf] ;f]xL cjlwdf o:tf] 

3f6f ¿=!%! ca{ $@ s/f]8 dfq /x]sf] lyof] . 

o;} u/L, ;dLIff cjlwdf zf]wgfGt/ l:ylt 

¿=@%* ca{ ^$ s/f]8n] 3f6fdf /x]sf] 5 .  

cl3Nnf] jif{sf] ;f]xL cjlwdf zf]wgfGt/ l:ylt 

¿=^* ca{ ! s/f]8n] artdf /x]sf] lyof] .

@(=  cfly{s jif{ @)&*÷&( sf] cf7 dlxgf;Dd 

ljk|]if0f cfk|jfxdf !=& k|ltztn] sdL cfO{ 

¿=^#! ca{ !( s/f]8 sfod ePsf] 5 . cl3Nnf] 

jif{sf] ;f]xL cjlwdf eg] ljk|]if0f cfk|jfx *=& 

k|ltztn] a9]sf] lyof] . ;dLIff cjlwdf v'b 

6«fG;km/df @=) k|ltztn]] sdL cfO{ ¿=&)$ 

ca{ ## s/f]8 sfod ePsf] 5 . cl3Nnf] jif{sf] 

;f]xL cjlwdf o:tf] 6«fG;km/ &=@ k|ltztn] 

a9]sf] lyof] .

#)= @)&* c;f/ d;fGtdf ¿=!,#(( ca{ # s/f]8 

a/fa/ /x]sf] s'n ljb]zL ljlgdo ;l~rltdf 

!^=# k|ltztn] sdL cfO{ @)&* kmfu'g 

d;fGtdf ¿=!,!&! ca{ a/fa/ /xg 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 .

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

#!=  cfly{s jif{ @)&*÷&( sf] cf7 dlxgfdf 

cl3Nnf] jif{sf] ;f]xL cjlwdf !!=$ k|ltztn] 

a9]sf] lj:t[t d'b|fk|bfo #=! k|ltztn] a9]sf] 

5 . ;l~rt d'b|fk|bfo eg] cl3Nnf] cfly{s 

jif{sf] cf7 dlxgfdf !)=% k|ltztn] 36]sf]df 

rfn' cfly{s jif{sf] ;f]xL cjlwdf klg !$=$ 

k|ltztn] 36]sf] 5 . 

#@=  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 ljtLo ;+:yfsf] 

lgIf]k eg] !$ k|ltztn] a9]sf] 5 . lgIf]keGbf 

shf{sf] j[l4b/ a9L ePsf]n] a}lsª k|0ffnLdf 

t/ntfsf] cefj /x]sf] 5 .

##=  cfly{s jif{ @)&*÷&( sf] r}t d;fGt;Dd 

a}lsª k|0ffnLdf b]lvPsf] t/ntfsf] 

ptf/r9fjnfO{ ;Daf]wg ug{sf nflu v'nf 

ahf/ sf/f]af/sf ljleGg pks/0f k|of]udf 

NofOPsf] 5 . cfly{s jif{ @)&*÷&( sf] klxnf] 

dlxgfdf l/e;{ l/kf]dfk{mt ¿=@* ca{ #% s/f]8 

/ lgIf]k ;Íng pks/0fdfk{mt ¿=#! ca{ ^% 

s/f]8 u/L s'n ¿=^) ca{sf] t/ntf k|zf]rg 

ul/Psf] lyof] . t/ To;kl5sf dlxgfdf 

V



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

t/ntf cefjsf sf/0f @)&* r}t;Dd a}+s 
tyf ljQLo ;+:yfnfO{ l/kf]dfk{mt ¿=$!# ca{ % 
s/f]8, ;f]em} vl/bdfk{mt ¿=%% ca{ (@ s/f]8 
/ :yfoL t/ntf ;'ljwfdfk{mt ¿=%,&&# ca{ &% 
s/f]8 u/L ¿=^,@$@ ca{ &@ s/f]8 a/fa/sf] 
t/ntf k|bfg ul/Psf] 5 . 

#$= cfly{s jif{ @)&*÷&( sf] gf} dlxgfsf] cjlwdf 
ljb]zL ljlgdo ahf/ -jfl0fHo a}+sx?_ af6 
cd]l/sL 8n/ Ps ca{ ^* s/f]8 v'b vl/b 
u/L ¿=@)# ca{ ( s/f]8 t/ntf k|jfx ul/Psf]] 
5 . ;f] cjlwdf cd]l/sL 8n/ # ca{ %) s/f]8 
laqmL u/L ¿=$!( ca{ !* s/f]8 a/fa/sf] 
ef/tLo ?k}ofF vl/b u/L cfoft e'QmfgL 
Joj:yfkg ul/Psf] 5 .

Aofhb/

#%=  @)&& 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}tdf @=)# 
k|ltztsf] t'ngfdf @)&* r}tdf ̂ =(( k|ltzt 
sfod ePsf] 5 . cGo ljQLo ;+:yfaLrsf] 
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 . a}+s 
tyf ljQLo ;+:yfsf] efl/t cf};t cGt/–a}+s 
b/ eg] @)&& r}tdf @=)# k|ltzt /x]sf]df 
@)&* r}tdf ;ft k|ltzt /x]sf] 5 .

#^=  sf]le8–!( sf] c;/ sd eP;Fu} cy{tGqsf] 
k'g¿Tyfgsf] r/0fdf shf{ lj:tf/ / 
lgIf]k ;ÍngaLrsf] c;Gt'ngn] ubf{ Aofhb/df 
;d]t rfk k/]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] 5 . kmn:j?k 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 . 

k'FhL ahf/

#&=  @)&& r}tdf @,&!$=&( /x]sf] g]K;] ;"rsfÍ 
jflif{s laGb'ut cfwf/df !!=)# k|ltztn] 36]/ 
@)&* r}tdf @,$!%=@$ sfod ePsf] 5 . 
;fy}, @)&& r}t d;fGtdf ¿=#,&%* ca{ (* 
s/f]8 /x]sf] lwtf]kq ahf/ kF'hLs/0f jflif{s 
laGb'ut cfwf/df *=*^ k|ltztn] 36L @)&* 
r}t d;fGtdf ¿=#,$@^ ca{ !! s/f]8 sfod 
ePsf] 5 .

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

ljQLo kx'Fr

#(=  ljut Ps jif{df ljQLo kx'Fr lj:tf/ x'g] 
qmd hf/L /Xof] . @)&* kmfu'g d;fGt;Dddf 
jfl0fHo a}+s @&, ljsf; a}+s !&, ljQ sDkgL 
!&, n3'ljQ ljQLo ;+:yf ^^ / k"jf{wf/ ljsf; 
a}+s ! u/L a}+s tyf ljQLo ;+:yfsf] s'n 
;+Vof !@* /x]sf] 5 . ;fy}, a}+s tyf ljQLo 
;+:yfsf] zfvf pNn]vgLo ?kdf lj:tf/ eO{ 
@)&* kmfu'g d;fGtdf 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|lta}+s 
tyf ljQLo ;+:yfsf] zfvfaf6 cf};tdf sl/a 
@,%&@ hg;+Vofn] ;]jf k|fKt ug{;Sg] b]lvG5 . 
;fy}, @)&* kmfu'g d;fGt;Dddf zfvf/lxt 
a}+lsª ;]jfsf] ;+Vof !,%%# k'u]sf] 5 .

$)= @)&* kmfu'g d;fGt;Dddf …sÚ, …vÚ / …uÚ 
ju{sf a}+s tyf ljQLo ;+:yfdf lgIf]k vftf 

VI



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

;+Vof $ s/f]8 @$ nfv %! xhf/ / C0fL 

;+Vof !* nfv #& xhf/ /x]sf] 5 .

$!= dh{/ tyf k|flKt;DaGwL ljlgodfjnL nfu" 

ePb]lv @)&* kmfu'g d;fGt;Dd …sÚ, …vÚ, 

…uÚ / …3Ú ju{sf u/L @#( j6f a}+s tyf 

ljQLo ;+:yfx? ufEg÷ufleg tyf k|flKtsf] 

nflu ;xefuL ePsf]df tLdWo] !&& ;+:yfsf] 

Ohfht vf/]h eO{ ^@ j6f ;+:yf sfod ePsf 

5g\ .

;x'lnotk"0f{shf{, k'g/shf{ tyf cg'bfg

$@=  …;x'lnotk"0f{ shf{sf nflu Aofh cg'bfg;DaGwL 

PsLs[t sfo{ljlw, @)&%Ú adf]lhd @)&* 

kmfu'g d;fGt;Dddf ! nfv $$ xhf/ ^@) 

C0fLnfO{ shf{ k|jfx u/L ;f]sf] nflu ¿=!@ ca{ 

&% s/f]8 Aofh cg'bfg k|bfg ul/Psf] 5 . 

@)&* kmfu'g;Dd o:tf] shf{ ¿=@!% ca{ &^ 

s/f]8 nufgLdf /x]sf] 5 .

$#=  g]kfn /fi6« a}+sn] ;x'lnot b/df k|bfg 

ub}{ cfPsf] k'g/shf{ @)&* kmfu'g d;fGtdf 

¿=!#$ ca{ !! s/f]8 nufgLdf /x]sf] 5 . rfn' 

cfly{s jif{sf] cf7 dlxgfsf] cjlwdf @$,@^* 

C0fLsf] nflu ¿=!)^ ca{ !! s/f]8 k'g/shf{ 

:jLs[t ePsf] 5 . k'g/shf{cGtu{t @)&* 

kmfu'g d;fGt;Dddf …sÚ ju{sf @& jfl0fHo 

a}+sx?, …vÚ ju{sf !) ljsf; a}+s, …uÚ ju{sf 

^ ljQ sDkgL / …3Ú ju{sf @! n3'ljQ ljQLo 

;+:yfnfO{{ c;n shf{sf] lwtf]df k|bfg ul/Psf] 

n3', 3/]n' tyf ;fgf pBd k'g/shf{tk{m ¿=@! 

ca{ *^ s/f]8 *@ nfv, ljz]iftk{m ¿=!# ca{ 

!) s/f]8 @% nfv / ;fwf/0f k'g/shf{tk{m 

¿=(( ca{ !# s/f]8 @@ nfv nufgLdf /x]sf] 

5 .

$$= @)&* …Jofj;flos lg/Gt/tf shf{ k|jfx 

sfo{ljlw, @)&&Ú adf]lhd sf]le8–!( k|efljt 

ko{6g / 3/]n', ;fgf tyf demf}nf pBd 

If]qsf] Joj;fo lg/Gt/tfdf ;xof]u k'¥ofpg 
tL If]qsf >lds tyf sd{rf/Lsf] kfl/>lds 
e'QmfgLsf nflu Joj:yf ul/Psf] shf{ @)&* 
kmfu'g d;fGt;Dddf hDdf ¿=! ca{ !) s/f]8 
:jLs[t ePsf] 5 .

$%= zLt3/ tyf vfBfGg e08f/0f 3/ :yfkgf 
sfo{qmdsf nflu Aofh cg'bfg dfkb08, @)&# 
df ePsf] Joj:yfadf]lhd xfn;Dd ljleGg 
!# j6f zLt3/ tyf vfBfGg e08f/0f 3/nfO{ 
¿=@( s/f]8 !$ nfv Aofh cg'bfg k|bfg 
ul/Psf] 5 . 

n3'ljQ

$^= g]kfn /fi6« a}+s / cGt/f{li6«o ljQ lgud 

(IFC) aLr g]kfnsf] ljQLo If]qdf JolQmut 
Ifdtf, Jojxf/, z}nL / of]Uotf dfkgdf 
cfwfl/t /xL ;Defljt C0fLsf] d"NofÍg ug]{ 
ljlw (Psychometric Scoring Solution) sf] 
k/LIf0fsf nflu ;Demf}tf ePsf] 5 . n3'ljQ 
;]jf k|bfg ug]{ ljQLo ;+:yfaf6 o:tf] k/LIf0f 
;'¿ ug{ nfluPsf] xf] .

$&= u|fdL0f If]qdf ljQLo kx'Fr sfo{qmdsf] 
lg/Gt/tfsf nflu g]kfn ;/sf/ / hd{g 
;/sf/aLr !$ h'g @)@! Dff ePsf] 
;Demf}tfadf]lhd Sustainable Economic 

Development in Rural Areas – MSME 

Finance Phase III (SEDRA III) cGtu{t @@ 
;]K6]Da/ @)@! df cy{ dGqfno, o; a}+s tyf 
KFW aLr Euro 8.5 Million sf] Financing 

and Project Agreement -;f]dWo] Euro 1.5 

Million_ k|fljlws ;xfotf Accompany 

Measures df x:tfIf/ ;DkGg ePsf] 5 .

$*= @)&* j}zfv dlxgfb]lv @)&* kmfu'g 
d;fGt;Dddf #^ j6f -/fli6«o ;xsf/L 
a}+s;d]t_ …3Ú ju{sf n3'ljQ ljQLo ;+:yfsf] 
;dli6ut :ynut lg/LIf0f / rf/ j6f ;+:yfsf] 

VII



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

ljz]if lg/LIf0f sfo{ ;DkGg ePsf] 5 . 

lgofdsLo Joj:yf

$(=  lgif]wf1f cjlwdf Dofb ;dfKt ePsf d'2tL 
lgIf]k, hdfgt tyf k|tLtkq / cGo shf{sf] 
xsdf ;DalGwt u|fxsn] cg'/f]w u/]df 
a}+s tyf ljQLo ;+:yfn] cfjZos hf]lvd 
Joj:yfkgsf k|lqmof k"/f u/L gjLs/0f ug{ 
;Sg] Joj:yf ul/of] . ;fy}, a}+s tyf ljQLo 
;+:yfn] lgif]wf1fsf] cjlwdf shf{sf] ls:tf jf 
Aofh e'QmfgL u/L ljZj;gLotf sfod ug{ 
;Sg] u|fxsnfO{ k|f]T;fxg:j?k Aofhb/ jf 
Aofh /sddf 5'6 k|bfg ug{ ;Sg] t/ ;~rfns 
;ldltn] o:tf] 5'6;DaGwL Joj:yfsf] lg0f{o 
u/L j]a;fO6df ;fj{hlgs u/L kf/bzL{ 9Ën] 
nfu" ug'{kg]{ Joj:yf ul/of] .

%)=  lgif]wf1f cjlwe/ / ;f] cjlw ;dfKt ePsf] 
;ft lbg;Dd a}+s tyf ljQLo ;+:yfn] u|fxsaf6 
shf{ c;'nLdf s'g} klg k|sf/sf] k]gfN6L jf 
cltl/Qm z'Ns lng gkfOg] Joj:yfsf nflu 
lgb]{zg hf/L ul/of] .

%!=  a}+s tyf ljQLo ;+:yfx? sf]le8–!( kl5 klg 
k'FhLut lx;fan] ;an /x'g\ eGg] clek|fon] 
Ohfhtkqk|fKt a}+s tyf ljQLo ;+:yfn] 
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] .

%@=  sf]le8–!( dxfdf/Lsf] sf/0fn] a}+lsª ;DklQsf] 
u'0f:t/df k/]sf] k|efjnfO{ b[li6ut u/L ;du| 
ljQLo :yfloTj k|j4{g ug{ c;n ju{df 
juL{s/0f ePsf shf{sf] xsdf Ohfhtkqk|fKt 
a}+s tyf ljQLo ;+:yfn] cf=j=@)&&÷&* sf] 
jflif{s ljQLo ljj/0f tof/ ubf{ ;fwf/0f shf{ 
gf]S;fgL Joj:yf Ps k|ltztsf] cltl/Qm 
)=# k|ltzt yk u/L s'n !=# k|ltzt shf{ 

gf]S;fgL Joj:yf ug'{kg]{ Joj:yf ul/of] .

%#=  dflh{g k|s[ltsf] ;]o/ lwtf] shf{sf] Psn u|fxs 

shf{ ;Ldf Pp6f Ohfhtkq k|fKt ;+:yfaf6 

clwstd ¿=rf/ s/f]8 / ;a} Ohfhtkqk|fKt 

;+:yfaf6 clwstd ¿=!@ s/f]8 sfod 

ul/of] .

%$= a}+s tyf ljQLo ;+:yfsf] t/ntf;DaGwL 

hf]lvdnfO{ Go"gLs/0f ug]{ p2]Zon] shf{ 

lgIf]ksf] cg'kft (Credit to Deposit Ratio) 

@)&( c;f/df () k|ltzt /xg' kg]{u/L ;Ldf 

tf]lsPsf] 5 .

%%=  6«i6 l/l;K6 shf{, laN; l8:sfplG6ª jf 

To:t} k|s[ltsf cfoft shf{ k|bfg ubf{ 

clwstd () lbg;Ddsf] cjlwsf nflu dfq 

shf{ k|jfx ug{ kfOg] Joj:yf ul/Psf] 5 . 

cfjlws k|s[ltsf shf{df kl/jt{gLo tyf l:y/ 

Aofhb/sf] Joj:yf ul/Psf] 5 .

%^=  Environmental and Social Risk 

Management Guideline, 2018 nfO{ kl/dfh{g 

u/L Environmental and Social Risk 

Management Guideline, 2022 hf/L ul/Psf] 

5 . 

%&=  a}+s tyf ljQLo ;+:yfn] k|jfx ug]{ rfn' 

k'FhL shf{nfO{ Jojl:yt ug]{ p2]Zon] rfn' 

k'FhL shf{;DaGwL dfu{bz{g, @)&* / ltgsf] 

;+:yfut ;fdflhs pQ/bfloTjcGtu{tsf] 

vr{nfO{ Jojl:yt ug]{ p2]Zon] …a}+s tyf 

ljQLo ;+:yfsf] ;+:yfut ;fdflhs pQ/bfloTj 

;DaGwL dfu{bz{g, @)&*Ú sf] Consultative 

Document tof/ u/L ;/f]sf/jfnfaf6 ;'emfj 

lng] k|of]hgsf nflu ;fj{hlgs ul/Psf] 5 . 

%*= Ohfhtkqk|fKt a}+s tyf ljQLo ;+:yfsf nflu 

o; a}+saf6 Financial Literacy Framework  

hf/L ePsf] ;Gbe{df Ohfhtkqk|fKt ;+:yfsf 

VIII



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

ultljlw ;f]xL 9fFrfcg'?k lgoldt / Jojl:yt 
agfpg] p2]Zon] …ljQLo ;fIf/tf dfu{bz{g, 
@)&*Ú hf/L ul/of] .

%(= Aofh kF'hLs/0fsf nflu o; a}+saf6 :jLs[lt 
k|fKt ul/;s]sf ljB't\ kl/of]hgfsf] Required 

Commercial Operation Date kl/jt{g ePdf 
kl/jlt{t cjlw;Ddsf] Aofh k'FhLs/0f ug{ o; 
a}+ssf] :jLs[lt cfjZos gkg]{ Joj:yf ul/Psf] 
5 .

^)= /fli6«o dxTjsf cfljisf/ s]Gb| tyf dfgj 
;]jf h:tf k/f]ksf/L sfo{ ug]{ ;+:yfnfO{ 
k|bfg u/]sf] /sd Pjd\ dxfdf/Lsf] ljifd 
kl/l:yltnfO{ b[li6ut u/L a}+s tyf ljQLo 
;+:yfn] clS;hg l;ln08/, clS;hg sG;G6]«6/, 
hLjg /Ifs EoflS;g, cf}iflw cflbsf] ;xh 
cfk"lt{sf] nflu u/]sf] vr{nfO{ a}+s tyf ljQLo 
;+:yfn] ;+:yfut ;fdflhs pQ/bfloTj vr{ 
hgfpg ;Sg] Joj:yf ul/Psf] 5 .

^!= ;j{;fwf/0fdf ;]o/ laqmL u/L lwtf]kq ljlgdo 
ahf/df ;"rLs[t eO;s]sf] ;Ël7t ;+:yfsf] 
;]o/ tyf l8a]~r/df a}+s tyf ljQLo ;+:yfn] 
Ps jif{eGbf a9L cjlwsf] nflu dfq nufgL 
ug{'kg]{ / s'g} klg lsl;dsf] k|aGwaf6 ;Ël7t 
;+:yfsf] ;]o/df cNksfnLg nufgL ug{ 
gkfpg] Joj:yf ul/Psf] 5 . a}+s tyf ljQLo 
;+:yfn] vl/b u/]sf] Ps jif{ JotLt ePsf 
nufgLdWo]af6 k|To]s jif{ k|fylds k'FhLsf] Ps 
k|ltzt /sd;Ddsf] nufgL dfq laqmL ug{ 
;Sg] Joj:yf ul/Psf] 5 .

^@= b}lgs t/ntf ;'ljwf;DaGwL sfo{ljlw, 
@)&^ -k|yd ;+zf]wg @)&*_ hf/L ul/Psf] 
5, h;af6 Real Time Gross Settlement 

(RTGS) k|0ffnLdf cfa4 a}+s tyf ljQLo 
;+:yfnfO{ t/ntf ;'ljwf k|fKt ug]{ Joj:yf 
yk ;/nLs[t x'g uO{ 7"nf] d"Nosf e'QmfgL 
sf/f]af/ /fkm;fkmdf ;xh cj:yf ag]sf] 5 .

lg/LIf0f tyf ;'kl/j]If0f

^#=  Jfflif{s lg/LIf0f sfo{ of]hgf, @)&* df 
!* j6f jfl0fHo a}+ssf] ;dli6ut :ynut 
lg/LIf0f / gf} j6f nlIft :ynut lg/LIf0f 
/x]sf]df @)&* kmfu'g d;fGt;Dd tLg j6f 
jfl0fHo a}+ssf] nlIft :ynut lg/LIf0f tyf 
!@ j6f jfl0fHo a}+sx?sf] ;dli6ut :ynut 
lg/LIf0f ug]{ sfo{ ;DkGg ePsf] 5 .

^$= 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:ofnfO{ ;Daf]wg ug{ 
;'kl/j]IfsLo ;"rgf k|0ffnL (Supervisory 

Information System-SIS) :yfkgfsf] sfo{ 
;DkGg ePsf] 5 . of] k|0ffnL Ohfhtkqk|fKt 
a}+s tyf ljQLo ;+:yfdf @)&& kmfu'g !& 
b]lv ;dfgfGt/ ?kdf sfof{Gjogdf cfPsf] 
5 . ;fy}, e'QmfgL ;]jfk|bfos tyf e'QmfgL 
k|0ffnL ;~rfnsnufot cGo ;+:yfnfO{ ;d]t 
o; k|0ffnLdf qmdzM cfa4 ub}{ n}hfg] of]hgf 
/x]sf] 5 .

^%= a}+saf6 ;'kl/j]IfsLo ;"rgf k|0ffnL 

(Supervisory Information System-SIS) 
tyf ljBdfg l/kf]l6{ª kf]6{ndf k|fKt x'g cfPsf 
tYofÍsf]] u'0f:t/ tyf kof{Kttf ;'lglZrt ug{ 
Evaluation and Monitoring OsfO{ :yfkgf 
ul/Psf] 5 .

^^= k|To]s jfl0fHo a}+ssf nflu tf]lsPsf ;'kl/j]Ifs 

(Individual Bank Supervisor-IBS) n] a}+ssf] 
Joj:yfkg tyf ;~rfng;DaGwL ;dli6ut 
hfgsf/L /fvL dfl;s ?kdf ;DalGwt a}+ssf 
d'Vo ljQLo ;"rsfÍsf] k|ltj]bg tof/ ug]{ 
ul/Psf]] 5 .

^&= ;DklQ z'¢Ls/0f tyf cftÍjfbL lqmofsnfkdf 
ljQLo nufgL lgoGq0f;DaGwL ;'kl/j]IfsLo 

IX



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

k|efjsfl/tf clej[l¢sf] nflu tof/ ul/Psf] 

'AML/CFT Supervision Manual' cg';f/ 

a}+ssf] nlIft lg/LIf0f ug]{ sfo{ cl3 a9fOPsf] 

5 . @)&* kmfu'g d;fGt;Dd !% j6f jfl0fHo 

a}+ssf] AML/CFT nlIft lg/LIf0f ;DkGg 

ePsf] 5 .

^*=  CAELS Rating System ;lxtsf] Risk 

Based Supervision Offsite Mannual tof/ 

u/L sfof{Gjogdf NofOPsf] 5 .

^(= ljleGg lgsfo tyf ;]jfu|fxLaf6 @)&* kmfu'g 

d;fGt;Dd @^ j6f lgj]bg tyf ph'/L k|fKt 

x'g cfPsf] / ;f]xL cfwf/df jfl0fHo a}+sx?sf] 

ljz]if :ynut lg/LIf0f u/L cfjZos 

lgb]{zgx? lbOPsf] 5 .

&)= ;fljssf] ljsf; a}+s ;'kl/j]If0f ljefu / 

ljQ sDkgL ;'kl/j]If0f ljefu PsLs/0f eO{ 

@)&* kmfu'g ! b]lv …ljQLo ;+:yf ;'kl/j]If0f 

ljefuÚ sfod ePsf] 5 . o; ljefucGtu{t 

@)&* kmfu'g d;fGtdf cf7 j6f /fli6«o:t/sf 

ljsf; a}+s / gf} j6f k|fb]lzs:t/sf ljsf; 

a}+s u/L s'n !& ljsf; a}+s, !% /fli6«o:t/sf 

ljQ sDkgL / b'O{ k|fb]lzs:t/sf ljQ sDkgL 

u/L s'n !& j6f ljQ sDkgL /x]sf 5g\ . 

ljQ sDkgLdWo] b'O{ j6f ;d:ofu|:t cj:yfdf 

/x]sf 5g\ .

&!= cfly{s jif{ @)&*÷&( sf] kmfu'g;Dd 

/fli6«o:t/sf kfFr j6f ljsf; a}+sdf hf]lvddf 

cfwfl/t :ynut lg/LIf0f ;DkGg ePsf]] 5 . 

cf7 k|fb]lzs:t/sf ljsf; a}+s / cf7 ljQ 

sDkgL -h;dWo] b'O{ k|fb]lzs:t/sf_ sf] 

cg'kfngfdf cfwfl/t :ynut lg/LIf0f sfo{ 

;DkGg ePsf] 5 . ;fy}, ljleGg ;/f]sf/jfnfaf6 

k|fKt lgj]bg tyf ph'/Lsf cfwf/df tLg j6f 

ljsf; a}+s / Ps j6f ljQ sDkgLdf ljz]if 

lg/LIf0f ;DkGg ePsf] 5 .

&@= ljsf; a}+sx?n] AML/CFT ;DaGwL zÍf:kb 
/ ;Ldf sf/f]af/ ;DaGwdf hf/L ePsf gLlt 
lgb{]zg kfngf u/] gu/]sf] ;DaGwdf :ynut 
lg/LIf0f ug{ cnUu} 6f]nL v6fO{ lg/LIf0f 
ug{ ;'¿cft ul/Psf] 5 . h;cg';f/ ;dLIff 
cjlw;Dd cf7 j6f ljsf; a}+ssf] :ynut 
lg/LIf0f ;DkGg u/L k|ltj]bg sfof{Gjogsf 
nflu ;DalGwt ;+:yfdf k7fOPsf] 5 .

&#= ljsf; a}+s tyf ljQ sDkgLsf] clgjfo{ gub 
df}Hbft cg'kft, j}wflgs t/ntf cg'kft, 
ljkGg ju{ tyf tff]lsPsf If]qdf shf{ k|jfxsf] 
cj:yf, cfwf/b/ tyf Aofhb/ cGt/sf] lgoldt 
cg'udg u/L tf]lsPsf lgodsLo Joj:yf 
kfngf gug]{ a}+s tyf ljQLo ;+:yfnfO{ xhf{gf 
nufOPsf] 5 .

&$= ljb]zL ljlgdo sf/f]af/ ug]{ Ohfhtkqk|fKt 
;+:yf, xfo/ kr]{h sf/f]af/ ug]{ sDkgL, 
xfO8«f]On]lS6«l;6L OGe]i6d]G6 P08 8]enkd]G6 
sDkgL lnld6]8 / /fli6«o ;xsf/L a}+s lnld6]8sf] 
lg/LIf0f, ;'kl/j]If0f, cg'udgnufotsf 
;'kl/j]IfsLo sfo{x? ;Dkfbg ug]{ sfof{b]z;lxt 
ldlt @)&*÷!!÷)! b]lv …u}/–a}+s ljQLo 
;+:yf ;'kl/j]If0f ljefuÚ u7g ePsf]] 5 .

e'QmfgL k|0ffnL 

&%=  e'QmfgL tyf km:of}{6 P]g, @)&%, ljlgodfjnL, 
@)&& tyf cg'dlt gLltcGt{ut xfn;Dd 
!) j6f e'QmfgL k|0ffnL ;~rfns (PSOs) / 
@& j6f e'QmfgL ;]jf k|bfos (PSPs) ;+:yf 
;~rfngdf /x]sf 5g\ .

&^= o; a}+saf6 cg'dltkqk|fKt e'QmfgL;DaGwL 
sfo{df ;+nUg ;+:yfn] cfˆgf] k|0ffnL (System), 
;+oGq (Mechanism) jf pks/0f (Instrument) 
nfO{ cGo ;+:yfn] k|rngdf NofPsf] k|0ffnL, 
;+oGq jf pks/0f;Fu cGt/cfa4tf 
(Interoperability) u/L e'QmfgL ;]jfnfO{ 

X



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

;j{;'ne agfO{ ;j{;fwf/0fsf] kx'Fr lj:tf/ ug]{ 
tyf hf]lvd Joj:yfkg ug]{ p2]Zon] e'QmfgL 
k|0ffnLsf] cGt/cfa4tf (Interoperability) 
tyf kx'Fr (Access) ;DaGwL gLltut Joj:yf 
ul/Psf] 5 .

&&= a}+s tyf ljQLo ;+:yfdf shf{sf] nflu 
cfj]bgb]lv :jLs[t ug]{;Ddsf] k|lqmofnfO{ 
ljB'tLo dfWodaf6 x'g] Joj:yfsf nflu 
;xhLs/0f ug{ …l8lh6n shf{ dfu{bz{gÚ 
th'{df u/L sfof{Gjogdf NofOPsf] 5 .

&*= ;/sf/L /fh:j ;Íng k|of]hgsf nflu cg 
c; (On-Us) sf/f]af/ ;Ldf ¿=Ps s/f]8af6 
j[l4 u/L ¿=kfFr s/f]8 k'¥ofOPsf] 5 . ;fy}, 
o; a}+saf6 cg'dltkqk|fKt e'QmfgL;DaGwL 
sfo{ ug]{ ;+:yfn] kfngf ug'{kg]{ u|fxs lxt 
;+/If0f, hf]lvd Joj:yfkg, ;'zf;g, ;DklQ 
z'4Ls/0f tyf cftÍjfbL sfo{df x'g] nufgL 
lgjf/0f;DaGwL yk Joj:yf cjnDag u/L 
e'QmfgL;DaGwL hf]lvdnfO{ Go"gLs/0f ug]{ 
k|of; yflnPsf] 5 .

&(=  ;dLIff cjlwdf ljB'tLo e'QmfgL sf/f]af/df 
Jofks lj:tf/ ePsf] 5 . @)&* j}zfvb]lv 
kmfu'g d;fGt;Dd Mobile Banking, Internet 

banking, Wallet, QR Based Payment, Point 

of Sales (POS), E-commerce nufotsf 
ljleGg dfWodaf6 sl/a ¿=!#^ va{ a/fa/sf] 
sf/f]af/ ePsf] 5 . To;} u/L, o; a}+saf6 
;~rflnt RTGS k|0ffnLdfk{mt @)&* 
j}zfvb]lv kmfu'g d;fGt;Dd g]=¿=#@^ va{, 
USD ^* s/f]8, EURO @* s/f]8, GBP #@ 
nfv / JPY @@ ca{ a/fa/sf] sf/f]af/ ePsf] 
5 .

*)= g]kfn lSnol/ª xfp; lnld6]8n] sfof{Gjog 
ul//x]sf] National Payment Switch sf] 
Phase–1 sf] sfo{ ;DkGg ePsf] 5 . o; 
Joj:yfaf6 ljleGg e'QmfgL ;]jf k|bfosn] 

k|of]udf NofPsf df]afOn jfn]6 tyf So"cf/ 

nufotsf ;fgf d"Nosf e'QmfgL ;]jfx? (Retail 

Payment Services) aLr cGt/cfa4tf sfod 

x'g uO{ sf/f]af/sf] km:of}{6 (Settlement) ug]{ 

sfd ;xh ePsf] 5 .

cfGtl/s C0f Joj:yfkg

*!=  cfly{s jif{ @)&*÷&( sf] t];|f] qodf;af6 

gful/s artkqsf] k|fylds laqmL k|lqmof 

;+zf]wg u/L ljB'tLo dfWoddfk{mt cfj]bg lng] 

Joj:yf ;'¿cft ul/Psf] 5 . g]kfn ;/sf/n] 

:jLs[t u/]sf] Sofn]G8/cg';f/ lgoldt ?kdf 

cfGtl/s C0f p7fpg] sfo{ eO/x]sf] 5 .

*@=  @)&* kmfu'g 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 . cfly{s jif{ @)&*÷&( df 

g]kfn ;/sf/n] ¿=@( ca{ @$ s/f]8 ^& nfv 

a/fa/sf] cfGtl/s C0f e'QmfgL u/]sf] 5 .

ljb]zL ljlgdo Joj:yfkg 

*#= @)&* kmfu'g d;fGtdf o; a}+saf6 ljb]ZfL 

d'b|fsf] sf/f]af/ ug{ Ohfht lnPsf ;+:yfsf] 

;+Vof #,#&) /x]sf] 5 . o:tf ;+:yfdWo] 

ljk]|if0f;DaGwL sf/f]af/ ug]{ sDkgLsf] ;+Vof 

$@ / dlgr]~h/ sDkgLsf] ;+Vof #%! 

/x]sf] 5 . Ohfhtkqk|fKt dlgr]~h/dWo] 

sf7df8f}+ pkTosfleq  !%( j6f / sf7df8f}+ 

pkTosfaflx/ !(@ j6f ;~rfngdf /x]sf 

5g\ . @)&* kmfu'g d;fGtdf ljb]ZfL d'b|fsf] 

sf/f]af/ ug{ :jLs[lt lnPsf kmd{÷sDkgLdf 

xf]6]n @#), 6]«lsª !%((, 6«fen Ph]G;L (@%, 

sfuf{] ^%, Po/nfOG; &@, jfl0fHo a}+s @&, 
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ljsf; a}+s &, ljQ sDkgL & / cGo $% 
/x]sf 5g\ .

*$= sf]le8–!( af6 l;lh{t k|efjnfO{ b[li6ut u/L 
ljb]zL d'b|f sf/f]af/ Ohfhtkqsf] gjLs/0f 
ubf{ s'g} klg z'Ns glnO{ Ps jif{sf] nflu 
Ohfhtkqsf] gjLs/0f ug]{ Joj:yf ul/of] . 
;fy}, sf]le8–!( /f]syfd tyf Go"gLs/0fsf 
nflu g]kfn ;/sf/af6 hf/L ePsf] 
lgif]wf1f /x'~h]n;Dd / lgif]wf1f cf}krfl/s 
?kdf ;dfKt ePsf] #) lbgsf] cjlw;Dd 
Ohfhtkqk|fKt lgsfosf] Ohfhtkq gjLs/0f 
gePsf] cj:yfdf ;d]t oyfl:yltdf vftf 
;~rfng ug{ ;Sg] Joj:yf ul/of] .

*%= j}b]lzs /f]huf/Lsf nflu blIf0f sf]l/of hfg] 
g]kfnL sfdbf/sf nflu sf]le8–!( sf sf/0f 
Sjf/]lG6g vr{jfkt j}b]lzs /f]huf/ ljefusf] 
l;kmfl/;kqsf] cfwf/df yk clwstd cd]l/sL 
8n/ !,%)).– -Ps xhf/ kfFr ;o_ ;Dd ;6xL 
;'ljwf ljB'tLo sf8{sf] dfWodaf6 pknAw 
u/fpg ;lsg] Joj:yf ul/of] .  

*^= Ohfhtkqk|fKt …sÚ ju{sf a}+sn] Proprietary 

cGtu{tsf Derivatives sf/f]af/sf] aSof}tf 
vl/b / laqmL b'j}sf] hf]8 k|fylds k'FhLsf] !% 
-kGw|_ k|ltzteGbf a9L ug{ gkfpg] Joj:yf 
ul/Psf] 5 .

*&=  DAP tyf DAA sf] dfWodaf6 cfoft ug{ 
;lsg] /sdsf] ;Ldf cd]l/sL 8n/ %) xhf/ 
jf ;f]a/fa/sf] cGo kl/jTo{ ljb]zL d'b|f;Dd 
sfod ul/Psf] 5 . Sight L/C e'QmfgLsf] 
k|of]hgsf] nflu clwstd () lbg;Ddsf] 
nflu cfoftstf{nfO{ kl/jTo{ ljb]zL d'b|fdf 
C0f lbg ;Sg] Joj:yf ul/Psf] 5 .

**= ef/taf6 kl/jTo{ ljb]zL d'b|fdf cfoft ul/g] 
cf}Bf]lus sRrf kbfy{ tyf d]l;g/Lnufotsf 
j:t'sf] ;"rLdf !% j:t' yk u/L !*@ 
k'¥ofOPsf] 5 .

*(= ljk|]if0f sf/f]af/ ug{ Ohfhtkqk|fKt sDkgLn] 

ljk|]if0f sf/f]af/df nfUg] ;]jf z'Nsnufot 

ljb]zL ljlgdo b/;DaGwL ljj/0fnfO{ cf–

cfˆgf] j]a;fO6dfk{mt k|sfzg / cBfjlws 

ug'{kg]{] Joj:yf ul/Psf] 5 . ;fy}, ljk|]if0f 

sf/f]af/sf nflu ljb]zL ;+:yf j]lglkml;o/L x'g] 

u/L Prefunding k|of]hgsf] nflu a}+s Uof/]06L 

hf/L ug{ gkfOg] Joj:yf ul/Psf] 5 . 

()=  o; a}+saf6 @)&* j}zfvb]lv @)&* kmfu'g 

d;fGt;Dd ¿=^ ca{ ^& s/f]8 a/fa/sf] 

:jk'FhL k|ToIf j}b]lzs nufgLjfktsf] ljb]zL 

d'b|f leq\ofpg :jLs[lt k|bfg ul/Psf] 5 . 

To:t}, pQm cjlwdf ¿=!% s/f]8 ^* nfv 

a/fa/sf] ljb]zL d'b|fdf C0f:j?k leq\ofpg 

cg'dlt k|bfg ul/Psf] 5 . pQm cjlwdf ¿=!@ 

ca{ #^ s/f]8 a/fa/sf] k'FhL:j?ksf] ljb]zL 

nufgL / ¿=%# s/f]8 ^$ nfv a/fa/sf] 

C0f:j?k lelqPsf] ljb]zL nufgL n]vfÍg 

ePsf] 5 . af]g; tyf Right Share tk{m pQm 

cjlwdf ¿=! ca{ !# s/f]8 n]vfÍg ePsf] 5 . 

;fy}, pQm cjlwdf k|ToIf ljb]zL nufgL lkmtf{, 

C0fdfk{mt 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 .

(!= :jf:Yo tyf hg;+Vof dGqfno, :jf:Yo ;]jf 

ljefusf] l;kmfl/;df ul/g] sf]le8–!( ;Fu 

;DalGwt cf}iflwhGo ;fdu|L tyf :jf:Yo 

pks/0fsf] cfoft ubf{ Pp6} aLhsaf6 cd]l/sL 

8n/ Ps nfv jf ;f]a/fa/sf] cGo kl/jTo{ 

ljb]zL d'b|f;Ddsf] /sd 8«fˆ6÷6L=6L=sf 

dfWodaf6 e'QmfgL ug{ ;Sg] Joj:yf ul/Psf] 

5 . ;fy}, sf]le8–!( sf] pkrf/df k|of]u 

x'g] Oxygen nufotsf hLjg/Ifs :jf:Yo 

;fdu|L÷pks/0f cfoftsf] xsdf @)&* 
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r}t d;fGt;Dd 8«fˆ6÷6L=6L=sf] ;Ldf nfu" 

gx'g], Benefi ciary sf] Business Credibility 

Information cfjZos gkg]{ / :jf:Yo ;]jf 

ljefusf] l;kmfl/; clgjfo{ gx'g] Joj:yf 

ul/Psf] 5 . 

(@= ljk|]if0f ;]jf k|bfg ug]{ Ohfhtk|fKt sDkgLn] 

ljb]zL ljlgdo Joj:yfkg ljefuaf6 

Ohfhtkq k|fKt ubf{ k]; u/]sf] ;Demf}tfdf 

pNn]v gu/L ljb]zL ;]jf k|bfosnfO{ s'g} klg 

k|sf/sf] ljQLo tyf u}/ljQLo ;]jf ;'ljwf 

pknAw u/fpg gkfpg] Joj:yf ul/Psf] 5 .

(#= /fli6«o uf}/jsf cfof]hgf tyf /fli6«o 

k|fyldstfk|fKt cfof]hgfn] ljb]zL ;+:yfaf6 

lnPsf] ;]jf e'QmfgL ug{ tf]lsPsf sfuhftsf] 

cfwf/df ;f]em} jfl0fHo a}+saf6 ;6xL ;'ljwf 

k|bfg ug{ ;lsg] Joj:yf ul/Psf] 5 .

($= t];|f] d'n'saf6 lnPsf] ;]jfsf] e'QmfgLsf] nflu 

cd]l/sL 8n/ %,))) jf ;f]a/fa/sf] cGo 

kl/jTo{ ljb]zL d'b|f;Dd tf]lsPsf sfuhftsf 

cfwf/df a}+s tyf ljQLo ;+:yfaf6} ;6xL ;'ljwf 

k|bfg x'g], lgofds lgsfoaf6 ;Demf}tf÷;xdlt 

:jLs[t jf ;6xL l;kmfl/;sf] cfwf/df cd]l/sL 

8n/ !@,))) jf ;f]a/fa/sf] cGo kl/jTo{ ljb]zL 

d'b|f;Dd jfl0fHo a}+sx?af6 g} ;6xL ;'ljwf k|bfg 

x'g] / cd]l/sL 8n/ !@,))) jf ;f]a/fa/sf] cGo 

kl/jTo{ ljb]zL d'b|feGbf dflysf] e'QmfgLsf] nflu 

lgofds lgsfosf] l;kmfl/;;lxt o; a}+ssf] 

:jLs[ltsf] cfwf/df dfq ;6xL ;'ljwf k|bfg x'g] 

Joj:yf ul/Psf] 5 .

(%= jfo'ofg ;]jf ;~rfns ;+:yfnfO{ cd]l/sL 

8n/ @%,))) jf ;f]a/fa/sf] cGo kl/jTo{ 

ljb]zL d'b|f;Ddsf] ;]jf cfoftsf] nflu 

tf]lsPsf sfuhftsf] cfwf/df jfl0fHo a}+saf6 

ljb]zL d'b|f ;6xL ;'ljwf pknAw x'g] Joj:yf 

ul/Psf] 5 .

(^= g]kfnL kmd{, sDkgL, pBf]u, a}+s tyf ljQLo 
;+:yfnufotn] kl/jTo{ ljb]zL d'b|fdf C0f 
lnFbf ltg'{kg]{ Aofhb/nfO{ nfOaf]/ (LIBOR) 

b/;Fu cfa4 ul/Psf] Joj:yfnfO{ kl/dfh{g 
u/L ljleGg a]~rdfs{ Aofhb/ (Benchmark 

Interest Rates) ;Fu cfa4 ul/g'sf ;fy} dflh{g 
b/df k'g/fjnf]sg ul/Psf] 5 .

(&= g]kfnL lgsfon] ljb]zdf sf/f]af/ ;~rfng 
u/L g]kfndf ljb]zL d'b|f leq\ofpg] k|of]hgsf 
nflu ljb]zdf ljb]zL d'b|fdf C0f lngsf nflu 
a}+s Uof/]06L jf Stand by Letter jf Credit 
hf/L ug{ ;lsg] Joj:yf ul/Psf] 5 .

(*= g]kfnL af]nkqbftf;d]t ;xefuL x'g ;Sg] u/L 
cfXjfg ePsf] cGt/f{li6«o af]nkqsf nflu 
;'/If0f / hf]lvd ;DalGwt a}+sn] g} ljZn]if0f 
u/L ljb]zL d'b|fsf] a}+s Uof/]06L hf/L ug{ ;Sg] 
Joj:yf ul/Psf] 5 .

((= Jofj;flos s[lif, pTkfbgd"ns pBf]u, k"jf{wf/ 
lgdf{0f / ko{6g;Fu ;DalGwt g]kfnL kmd{ tyf 
sDkgLn] ljb]zL ;+:yfaf6 g]kfndf ljb]zL C0f 
lng] k|of]hgsf nflu jfl0fHo a}+sn] ljb]zL 
d'b|fsf] a}+s Uof/]06L jf Stand by k|tLtkq 
hf/L ug{;Sg] Joj:yf ul/Psf] 5 .

!))= jfl0fHo a}+sx?n] u}/cfjf;Lo g]kfnL tyf 
pgLx?af6 k|jl4{t ljb]zl:yt ;+:yfaf6 
kl/jTo{ ljb]zL d'b|fdf art lgIf]k ;Íng 
tyf kl/rfng ug{ kfpg] / pQm lgIf]k a}+lsª 
k|0ffnLdfk{mt tf]lsPsf ;t{x?sf] cwLgdf /xL 
lkmtf{ n}hfg ;Sg] Joj:yf ul/Psf] 5 .

!)!= ;+:yfut ljb]zL lgIf]kstf{ tyf u}/cfjf;Lo 
g]kfnLsf] gfddf a}+s vftf vf]Ng tyf ;~rfng 
ug{ ;lsg] Joj:yfdf ;/nLs[t u/L Go"gtd 
cd]l/sL 8n/ Ps xhf/ jf ;f]a/fa/sf] 
tf]lsPsf ljb]zL d'b|fdf lgIf]k ;Íng ug{ 
;lsg] Joj:yf ul/Psf] 5 .
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!)@= ef/tdf x'g] lgof{tsf] xsdf ;d]t clu|d 
e'QmfgL k|df0fkq hf/L ug{ ;lsg] Joj:yf 
ul/Psf] 5 . ;fy}, ef/tdf pRr lzIff 
cWoogsf nflu ;6xL ;'ljwf pknAw u/fpFbf 
NOC cfjZos kg]{ Joj:yf ul/Psf] 5 .

!)#= g]kfnL gful/sn] gub cd]l/sL 8n/ !,%)) 
eGbf clws /sd #% lbgleq ;x6L ug'{kg]{ 
jf a}+s vftfdf hDdf ug'{kg]{ Joj:yf ul/Psf] 
5 . /fxbfgLjfktsf] ;6xL ;'ljwf Ps jif{df 
b'O{ k6s;Dd k|bfg ug{ ;lsg] Joj:yf 
ul/Psf] 5 .

!)$= s[lif ;fdu|L sDkgL lnld6]8 / ;fN6 6«]l8ª 
skf]{/]zg lnld6]8n] Unf]an 6]08/dfk{mt :jLs[t 
u/]sf] af]nkqaf6 dn, aLp cfoft ubf{ t];|f] 
d'n'sd} lgld{t eO{ t];|f] d'n'saf6 Shipment 
x'g] cj:yfdf Unf]an 6]08/ kg]{ ef/tLo kmd{, 
sDkgLsf] gfddf ;d]t kl/jTo{ ljb]zL d'b|fdf 
e'QmfgL x'g] u/L k|tLtkq vf]Ng ;lsg] Joj:yf 
ul/Psf] 5 .

d'b|f Joj:yfkg

!)%=  g]kfn /fi6« a+}sn] g]kfnL a}+s gf]6sf] u'0f:t/ 
clej[l4 ug]{ sfo{nfO{ lg/Gt/tf lbFb} cfPsf] 5 . 
o;} qmddf rfn' gf]6 5kfO rqmdf 5kfO x'g] 
a}+s gf]6sf] ;'/If0f ljz]iftf / gf]6df k|of]u x'g] 
k|fljlws kIfnfO{ cfjZostfg';f/ :t/f]Gglt 
ub}{ g]kfnL gf]6nfO{ ;'/lIft agfpFb} nluPsf] 
5 . rfn' 5kfO rqmcGtu{t o; jif{ ¿=! / 
¿=@ b/sf gofF l;Ssf 6sd/L tyf ¿=%)) 
b/sf] gofF a}+s gf]6 5kfO u/L rngrNtLdf 
NofOPsf] 5 .

!)^= ljBdfg d'b|f Joj:yfkg k4ltnfO{ qmdzM 
cfw'lgsLs/0f tyf oflGqsLs/0f ub}{ hfg] 
nIocg'?k cf7 yfg -s]Gb|Lo sfof{no / 
k|b]zl:yt sfof{nosf] nflu_ a}+s gf]6 z|]l8ª 
tyf la|s]l6ª l;:6d (Banknote Shredding 

and Briquetting System-BSBS) vl/b u/L 

k|b]zl:yt sfof{nodf h8fg ul/Psf] 5 . 

rf/–rf/ yfg u/L b'O{ r/0fdf cfoft ul/Psf] 

tL d]l;gdWo] klxnf] r/0fdf NofOPsf d]l;g 

yfkfynLl:yt a}+s ejg lgdf{0ffwLg kl/;/ 

tyf k|fb]lzs sfof{nox? qmdzM lj/f6gu/, 

jL/u~h / g]kfnu~hdf h8fg eO{ k/LIf0f 

eO;s]sf] 5 . bf];|f] r/0fdf NofOPsf d]l;gnfO{ 

k|fb]lzs sfof{nox? hgsk'/, l;4fy{gu/ / 

wgu9Ldf h8fg u/L k/LIf0f ul/Psf] 5 . kf]v/f 

sfof{nodf eg] ;f] d]l;g h8fg / k/LIf0fsf] 

qmddf 5 .

!)&= rfn'' 5kfO rqmcGtu{tsf] ljleGg 5kfO 

sDkgL;Fusf] ;Demf}tfadf]lhd ¿=%), ¿=!)) 

/ ¿=!))) b/sf] ;a} a}+s gf]6 o; a}+ssf] 

9''s''6Ldf k|fKt eO;s]sf] 5 . ;fy}, cfufdL 

a}+s gf]6 5kfOrqmsf] nflu !) j6f ;]So"l/6L 

lk|G6;{ / l;Ssf 6sd/L k|of]hgsf] nflu l;Ssf 

6sd/L ug]{ gf} j6f sDkgLnfO{ k"j{of]Uotfsf] 

;"rLdf ;dfj]z ul/Psf] 5 .

!)*= a}+ssf] gub Joj:yfkg sfo{nfO{ oflGqsLs/0f 

ug]{ p2]Zocg'?k Ps yfg Currency 

Verifi cation and Processing System (CVPS) 

d]l;g vl/bsf nflu Cash Processing 

Solutions Limited, United Kingdom 

;Fu ;Demf}tf ul/Psf] 5 . pQm d]l;g xfn 

sDkgLsf] kl/;/d} k/LIf0fsf] qmddf /x]sf] 5 . 

;kmn k/LIf0fkZrft\ pQm d]l;g cfk"lt{ u/L 

a}+ssf] yfkfynLl:yt sfof{nodf h8fg ul/g] 

of]hgf /x]sf] 5 .

!)(= Central Bank Digital Currency (CBDC) 

;DaGwL cWoog hf/L /x]sf] 5 .

hgzlQm Joj:yfkg

!!)= hgzlQm ljsf; / Joj:yfkgsf nflu lgoldt 

?kdf a}+ssf] cfjZostfcg';f/sf b/aGbL 
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:jLs[t u/fO{ ;f]xLcg'?k sd{rf/L egf{, 
tflnd, ljsf;, ;¿jf, a9'jf, cjsf;nufotsf 
sfo{;Dkfbg eO/x]sf 5g\ . 

!!!= a}+sdf @)&* r}t !% df clws[t:t/df %^#, 
;xfos:t/df $$! / >]0fLljxLg sfof{no 
;xof]uL:t/df *% u/L hDdf !,)*( sd{rf/L 
sfo{/t 5g\ . o; ljj/0fcg';f/ sfo{/t 
sd{rf/LdWo] 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, @)&* r}t !% ;Dddf s/f/ ;]jfdf 
;'/IffsdL{tk{m !)% hgf, lrlsT;s !! hgf, 
OlGhlgo/ kfFr hgf, On]lS6«l;og Ps hgf, 
;xfos -l8:k]G;/L_ b'O{ hgf, sfof{no ;xof]uL 
!$ hgf / rfns &) hgf u/L hDdf @)* 
hgf sfo{/t 5g\ . 

!!@= cWoog, cWofkg / k|lzIf0f jf ;|f]tJolQmsf 
?kdf sfo{ ug]{;DaGwL sfo{ljlw, @)&& nfO{ 
cBfjlws ul/Psf] 5 . ;fy}, g]kfn /fi6« a}+s 
hUuf÷3/hUuf÷3/dd{t tyf sd{rf/L ;fk6L 
;'ljwf ;DaGwL PsLs[t sfo{ljlw, @)&% / 
clgjfo{ e|d0f ljbf;DaGwL sfo{ljlw, @)&% 
df ;+zf]wg u/L sfof{Gjogdf NofOPsf] 5 . 

!!#= @)&& r}tb]lv @)&* r}t !% ;Ddsf] cjlwdf 
s'n @( hgf sd{rf/L a}+s ;]jfaf6 cnu 
ePsf 5g\ . a}+s ;]jfaf6 cnu x'g]dWo] !^ 
hgf #) jif{ ;]jf cjlw / ;ft hgf %* jif{ 
pd]/ xbsf] cfwf/df cjsfz ePsf 5g\ eg] 
o;} cjlwdf Ps hgfnfO{ a}+s ;]jfsf] nflu 
cof]Uo g7xl/g] u/L ;]jfaf6 x6fOPsf], Ps 
hgfsf] /flhgfdf :jLs[t ePsf]] / rf/ hgfsf] 
c;fdlos d[To' ePsf] 5 .

!!$= a}+ssf] ;]jfdf dxTjk"0f{ tyf g]t[TjbfoL 
kbdf sfo{/t sd{rf/Lsf] plrt k|lt:yfkg 
ug{ pQ/flwsf/L of]hgf;DaGwL cWoog u/L 

k|ltj]bg tof/ ul/Psf] 5 .  To:t}, Human 

Resource Practices at Nepal Rastra Bank 

ljifodf ljz]if cWoog u/L k|ltj]bg tof/ 

ul/Psf] 5 .

!!%= ljBdfg HRIS df Training and Travel Order 

Module sf] k/LIf0f sfo{ ;DkGg eO{ ldlt 

@)&* ;fpg ! b]lv ;Dk"0f{ ljefu÷sfof{nodf 

cfGtl/s e|d0f cfb]z HRIS af6 hf/L eO/x]sf] 

5 . To;} u/L, j}b]lzs e|d0f cfb]z klg HRIS 

dfk{mt g} hgzlQm Joj:yfkg ljefuaf6 hf/L 

ug]{ ul/Psf] 5 .

!!^= a}+ssf axfnjfnf sd{rf/L tyf k"j{ sd{rf/Lsf] 

JolQmut ljj/0fsf] ljB'tLo clen]v /fVg] sfo{ 

;'rf¿ /x]sf] 5 . ;fy}, sd{rf/Lsf] JolQmut 

ljj/0fdf x'g] kl/jt{g;Fu} ljB'tLo clen]v 

klg cwfjlws ul/g] Joj:yf ul/Psf] 5 .

cfGtl/s n]vfk/LIf0f

!!&=  cfly{s jif{ @)&*÷&( sf] jflif{s 

sfo{of]hgfadf]lhd cfly{s jif{ @)&&÷&* 

bf];|f] cw{jflif{s cjlwsf] k|b]zl:yt ;a} 

sfof{no / pkTosfleqsf a}+lsª ljefu, d'b|f 

Joj:yfkg ljefu, ljQ Joj:yfkg ljefu, 

;DklQ tyf ;]jf Joj:yfkg ljefu, df}lb|s 

Joj:yfkg ljefu / ;+:yfut of]hgf tyf 

hf]lvd Joj:yfkg ljefusf]] :ynut cfGtl/s 

n]vfk/LIf0f u/L k|ltj]bg k]; ePsf] 5 . ;fy}, 

cfly{s jif{ @)&*÷&( k|yd cw{jflif{s cjlw 

-@)&* ;fpg ! b]lv k'; d;fGt;Dd_ sf] 

k|b]zl:yt ;a} sfof{nosf] :ynut cfGtl/s 

n]vfk/LIf0f ;DkGg ePsf] 5 .

!!*= a}+s tyf ljQLo ;+:yf lgodg ljefu tyf 

ljb]zL ljlgdo Joj:yfkg ljefusf] cfly{s 

jif{ @)&&÷&* sf] t];|f] qodf;b]lv cfly{s 

@)&*÷&( sf] k|yd qodf; -@)&& df3 ! 

b]lv @)&* c;f]h d;fGt;Dd_ sf] hf]lvddf 

XV



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

cfwfl/t cfGtl/s n]vfk/LIf0f k|ltj]bgpk/ 

;dLIff u/L k|ltj]bgnfO{ clGtd ?k lbO{ 

sfof{Gjogsf nflu ;DalGwt ljefudf 

k7fOPsf] 5 .

!!(= cfly{s jif{ @)&*÷&( sf] klxnf] q}dfl;s 

cjlwsf] a}+lsª ljefu, d'b|f Joj:yfkg 

ljefu, ljQ Joj:yfkg ljefu / k|b]zl:yt 

;a} sfof{nosf] u}/:ynut n]vfk/LIf0f u/L 

k|ltj]bg k]; ePsf] 5 .

!@)= cfly{s jif{ @)&&÷&* sf] bf];|f] cw{jflif{s 

cjlwsf] k|b]zl:yt sfof{nosf] :ynut 

cfGtl/s tyf afXo n]vfk/LIf0faf6 k|fKt 

s}lkmotsf ;DaGwdf lbOPsf lgb]{zgsf] 

sfof{Gjog tyf s}lkmot ;'wf/sf] l:yltsf] 

cg'udg u/L k|ltj]bg tof/ ePsf] 5 . To:t}, 

cfly{s jif{ @)&&÷&* sf] jflif{s cjlwsf] 

pkTosfleqsf a+}lsª ljefu, d'b|f Joj:yfkg 

ljefu / ljQ Joj:yfkg ljefusf] :ynut 

cfGtl/s n]vfk/LIf0faf6 k|fKt s}lkmotsf] 

;DaGwdf lbOPsf lgb]{zgsf] sfof{Gjog 

tyf s}lkmot ;'wf/sf] l:yltsf] cg'udg u/L 

k|ltj]bg tof/ ePsf] 5 .

ljQ Joj:yfkg

!@!= a}+saf6 x'g] e'QmfgLnfO{ l56f] 5l/tf] tyf 

ljZj;gLo agfpgsf nflu IPS k|0ffnLdfk{mt 

ljB'tLo e'QmfgLsf] ;'¿cft ul/Psf] 

5 . o;cGt{ut sd{rf/Lsf] ;]jf ;'ljwf, k"j{ 

sd{rf/Lsf] k]G;gnufot cGo e'QmfgL tyf 

cfk"lt{stf{nfO{ ul/g] ;Dk"0f{ e'QmfgL k|lqmofnfO{ 

ljB'tLo dfWodaf6 ug]{] Joj:yf ul/Psf] 5 . 

ljB'tLo dfWodaf6 ul/g] e'QmfgLnfO{ ;'/lIft 

tyf lgolGqt tj/n] ;~rfng ug{sf nflu 

…ljB'tLo dfWodaf6 e'QmfgL k|bfg ug]{;DaGwL 

sfo{ljlw, @)&*Ú hf/L ul/Psf] 5 .

!@@=  sf]le8–!( sf] k|sf]knfO{ b[li6ut u/L ef}lts 

?kdf l;naGbL b/efpkqsf] dfWodaf6 
ul/Fb} cfPsf] cfGtl/s nufgLnfO{ ljB'tLo 
dfWod (Online Bidding) dfk{mt ug]{ Joj:yf 
ldnfOPsf] 5 .

!@#= a}+ssf] :jfldTjdf /x]sf ljleGg ;+:yfsf] ;]o/ 
nufgLnfO{ g]kfn /fi6« a}+s P]g, @)%* sf] bkmf 
& sf] cg'kfngf x'g] u/L ;]o/ ljlgj]z ug]{ 
sfo{nfO{ lg/Gt/tf lbO{ @)&* c;f/ dlxgfdf 
gful/s nufgL sf]ifdf /x]sf] ;]o/ nufgL k"0f{ 
?kdf ljlgj]z ul/Psf] 5 .

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

!@$=  ljQLo hfgsf/L OsfO{df cfly{s jif{ 
@)&*÷&( sf] kmfu'g d;fGt;Dd !,%%^ j6f 
zÍf:kb sf/f]af/÷ultljlw k|ltj]bg k|fKt eO{ 
o; cjlwdf $^$ j6f k|ltj]bg ljZn]if0f 
ePsf]df @^% j6f clen]vLs/0f ul/Psf] 5 
eg] !(( j6f k|ltj]bg sfg'g sfof{Gjog ug]{ 
lgsfodf cg';Gwfgsf nflu k7fOPsf] 5 .

!@%= ljQLo hfgsf/L OsfO{n] xfn;Dd !^ j6f 
ljb]zL ljQLo hfgsf/L OsfO{;Fu ;"rgf 
cfbfgk|bfg ug]{ ;dembf/Lkqdf x:tfIf/ 

u/]sf] 5 . OsfO{n] cfly{s jif{ @)&*÷&( sf] 
kmfu'g d;fGt;Dd @# k6s Egmont Secure 

Web dfk{mt ljb]zL ;dsIfL lgsfo;Fu ;"rgf 
cfbfgk|bfg u/]sf] 5 .

!@^= ljQLo hfgsf/L OsfO{ / /fh:j cg';Gwfg 
ljefuaLr ;"rgf cfbfgk|bfg tyf 
uf]kgLotf;DaGwL ljifodf ;dembf/Lkqdf 
x:tfIf/ ul/Psf] 5 .

!@&= ljQLo hfgsf/L OsfO{sf] tYofÍnfO{ ;Defljt 
hf]lvdaf6 arfpg 8f6f l/se/L k|0ffnL 

Government Integrated Data Center 

(GIDC) l;+xb/af/df h8fg ul/Psf] 5 . pQm 
Server h8fgsf nflu ljQLo hfgsf/L OsfO{ / 
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/fli6«o ;"rgf k|0ffnL s]Gb|aLr ;dembf/Lkqdf 
x:tfIf/ ul/Psf] 5 .

!@*= ljQLo hfgsf/L OsfO{sf] goAML Production 

Environment df …sÚ …vÚ / …uÚ ju{sf a}+s 
tyf ljQLo ;+:yfnfO{ cfa4 ul/Psf] 5 
eg] goAML Test Environment df aLdf 
sDkgL, lwtf]kq Joj;foL, /]ld6\ofG; sDkgL, 
;xsf/L, n3'ljQ sDkgLnfO{ cfa4 ul/Psf] 
5 . o;} u/L, ;"rgf ;Dk|]if0fsf nflu ;DklQ 
z'4Ls/0f cg';Gwfg ljefu, g]kfn k|x/L, 
/fh:j cg';Gwfg ljefunufotsf sfg'g 
sfof{Gjog ug]{ lgsfonfO{ ;d]t goAML df 
cfa4 u/fOPsf] 5 .

!@(= ljQLo hfgsf/L OsfO{ / Pl;of Kofl;lkms 
;d"xsf] ;lrjfnosf] ;dGjodf g]kfnsf 
;/sf/L lgsfo tyf lghL If]qsf k|ltlglwsf] 
;xeflutfdf kf/:kl/s d"NofÍgsf] 
tof/Lsf nflu b'O{ j6f Pre Mutual Evaluation 

Workshop ;DkGg ePsf] 5 . 

a}+lsª sf/f]af/ cfw'lgsLs/0f

!#)=  o; a}+ssf a}+lsª sf/f]af/ ug]{ a}+lsª ljefu 
tyf k|b]zl:yt sfof{noaf6 ;Dkfbg x'g] 
sfo{nfO{ Jojl:yt ug]{ k|of]hgn] tof/ ul/Psf] 
…g]kfn /fi6« a}+s, a}+lsª sfo{ lgb]{lzsf, @)&*Ú 
hf/L ePsf] 5 .

!#!= ;dLIff cjlwdf s'n !( j6f jfl0fHo a}+ssf 
ljleGg zfvfnfO{ g]kfn ;/sf/, k|b]z ;/sf/ 
tyf :yfgLo txcGtu{tsf ljleGg lgsfosf 
s'n %# j6f sfof{nodfk{mt x'g] ;/sf/L 
sf/f]af/ ;~rfng ug]{ :jLs[lt k|bfg ul/Psf] 
5 . ;fy}, ;dLIff cjlwdf ;/sf/L sf/f]af/ 
ug]{ Ohfhtkqk|fKt jfl0fHo a}+ssf s'n !) 
j6f zfvf sfof{no, a}+ssf] k|b]zl:yt sfof{no 
tyf jfl0fHo a}+ssf zfvf sfof{nodf /x]sf 
b'O{ j6f ef=¿= sf]ifsf] :ynut lg/LIf0f sfo{ 
;DkGg ul/Psf] 5 .

;DklQ tyf ;]jf Joj:yfkg 

!#@=  @)&@ j}zfvsf] e"sDksf sf/0f Ifltu|:t 

o; a}+ssf] yfkfynLl:yt ejgsf] k'gMlgdf{0f 

sfo{ @)&* kmfu'g;Dd sl/a *% k|ltzt / 

afn'jf6f/l:yt ejgsf] k'glg{df{0f sfo{ sl/a 

&% k|ltzt ;DkGg ePsf] 5 .

!##= a}+ssf]  l;4fy{gu/  sfof{no kl/;/leq  

lgdf{0ffwLg cltlyu[x lgdf{0f sfo{sf] Structural 

Works ;Ddsf] sfo{ ;DkGg eO{ @)&* 

kmfu'g;Dd $% k|ltzt ef}lts k|ult xfl;n 

ePsf] 5 . ;fy}, sf]xnk'/l:yt a}+ssf] hUufsf] 

;fFw l;dfgf olsg u/L kSsL Boundary Wall 

lgdf{0f ug]{ sfo{ ;DkGg ePsf] 5 .

!#$= ;'Gwf/fl:yt o; a}+ssf] 6S;f/ dxfzfvfnfO{ 

aa/dxnl:yt ;/sf/L :jfldTjsf] g]kfn 

cf}iflw sDkgL lnld6]8sf] kl/;/l:yt ejg 

/ :yfg ef8fdf lnO{ cfjZos k"jf{wf/ tof/ 

u/L :yfgfGt/0f ul/Psf] 5 . ;fy}, g]kfn 

cf}iflw sDkgL lnld6]8sf] kl/;/df c:yfoL 

k"jf{wf/ tof/ u/L 6sd/L ug]{ d]l;gx?;d]t 

:yfgfGt/0f ePsf 5g\ .

!#%= a}+ssf] yfkfynLl:yt lgdf{0ffwLg ejgsf] 

Interior fi nishing tyf Furnishing sf] 

nflu Interior Design, Cost Estimate, Bill 

of Quantities (BoQ) and Specifi cation of 

Furnishing and Finishing Work ;DaGwL 

sfo{ ug{ k/fdz{ ;]jf vl/b ul/Psf] 5 .

;+:yfut of]hgf tyf hf]lvd Joj:yfkg

!#^= lbuf] Pjd\ ;dfj]zL cfly{s ljsf; / ljQLo 

:yfloTj xfl;n ug]{ lbzfdf ;xof]u k'uf];\ 

eGg] x]t'n] cfufdL kfFr jif{sf] nflu a}+ssf] 

rf}yf] /0fgLlts of]hgf @)@@–@)@^ ;~rfns 

;ldltaf6 ldlt @)&*÷!)÷@& df :jLs[t 

eO{ sfof{Gjogdf NofOPsf] 5 .
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!#&= g]kfn  ;/sf/ -dlGqkl/ifb\_ af6  ldlt  
@)&#÷)(÷@@ df :jLs[t eO{ sfof{Gjogdf 
cfPsf] ljQLo If]q ljsf; /0fgLlt 
-@)&#÷&$–@)&&÷&*_ sf] d'Vo /0fgLlts 
kl/df0ffTds nIo tyf pknlAwsf ;fy} ;f] 
/0fgLlt sfof{Gjogsf ;d:of / ;'wf/sf nflu 
;'emfj;lxtsf] jflif{s tyf clGtd k|ltj]bg 
tof/ u/L g]kfn ;/sf/, cy{ dGqfno;dIf 
ldlt @)&*÷)&÷!$ df k]; ul/Psf] 5 .

!#*= afUdtL k|b]zsf] /fhwfgL x]6f+}8fdf o; a}+ssf] 
k|b]z:t/Lo sfof{no :yfkgf ug]{ ;DaGwdf 
tof/ ul/Psf] ;Ë7g tyf Joj:yfkg ;j]{If0f 
k|ltj]bg ldlt @)&*÷)$ss÷!) df :jLs[t 
ePsf] 5 .

;"rgf k|ljlw

!#(=  sfo{sf/L lgb]{zsn] g]t[Tj ug]{u/L ldlt 
@)&*÷!)÷)! b]lv ;"rgf k|ljlw dxfzfvfnfO{ 
ljefusf] ?kdf :t/f]Gglt ul/Psf] 5 .

!$)= hL=Pn=l;:6d (Olympic Banking System) 
;~rfngfy{ k|of]udf /x]sf] IBM Power 7 

;e{/nfO{ gofF vl/b ul/Psf] IBM Power 9 

Server n] k|lt:yfkg u/L s]Gb|Lo sfof{nol:yt 
8f6f ;]G6/df :yfkgf ul/Psf] 5 .

!$!= a}+sdf k|of]udf /x]sf] hL=Pn= l;:6d 
(Olympic Banking System) sf] e;{g cku|]8 
u/L ;~rfngdf NofOPsf] 5 . ;fy}, a}+sdf 
;~rfngdf /x]sf] SWIFT System nfO{ gofF 
e;{gdf cku|]8 ul/Psf] 5 .

!$@= lgif]wf1f tyf aGbfaGbLsf] cjlwdf a}+ssf 
lgoldt sfo{x? sd{rf/Ln] 3/af6 ;d]t  
;~rfng ug{ (Work from home) sf nflu 
VPN nufot cGo k|fljlws Joj:yf ul/Psf] 5 . 
a}+sdf /x]sf g]6js{ l;:6dsf] clen]v /fVgsf 
nflu Network Documentation System 

h8fg ul/Psf] 5 .

sfg'gL sfdsf/afxL

!$#= o; a}+ssf] lgb]{zg pNnª\3g u/]sf sf/0f 
a}+s tyf ljQLo ;+:yf / To;df ;+nUg 
kbflwsf/LnfO{ o; a}+sn] u/]sf sf/afxLsf] 
lg0f{odf lrQ ga'emfO{ k'g/fj]bg u/]sf / o; 
a}+snfO{ ;d]t ljkIfL agfO{ ljleGg cbfntdf 
bfo/ ePsf rfn' cfly{s jif{ @)&*÷&( sf] 
kmfu'g d;fGt;Dddf -k|b]zl:yt sfof{no;Fu 
;DalGwt ;d]t u/L_ @)@ j6f rfn' d'2fx? 
/x]sf 5g\ eg] ;f]xL cjlwdf #* j6f 
d'2fsf] km};nf ePsf] 5 / tLg j6f d'2f 
bfdf;fxL;DaGwL /x]sf 5g\ .

!$$= ;fdflhs pQ/bfloTj;DaGwL 5'§} sfg'gsf] 
cfjZostf ;DaGwdf ;Ddflgt ;jf]{Rr 
cbfntsf] cfb]zadf]lhd o; a}+ssf] tk{maf6 
cWoog k|ltj]bg k]; eO;s]sf] 5 .

cWoog÷cg';Gwfg÷tflnd÷;Dd]ng

!$%=  'Financial Access in Nepal' ljifos cWoog 
;DkGg u/L k|ltj]bg k|sfzg ul/Psf]] 5 . ljQLo 
kx'Fr lj:tf/ /0fgLlt to ubf{ lgIf]k vftfsf] 
cj:yf ljZn]if0f dxTjk"0f{ x'g] ePsf]n] @)&& 
h]7 d;fGtdf sfod lgIf]k vftfsf] ljj/0fsf] 
cfwf/df o; cWoog ;DkGg ul/Psf] xf] .

!$^= 3/kl/jf/÷pkef]Qmfn] cfpFbf] lbgsf nflu 
cy{tGqdf /xg] d'b|f:kmLltb/ s:tf] /xG5 eGg] 
;DaGwdf nufpg] c8\sn tyf cg'dfgaf/] 
;j]{If0fsf cfwf/df d'b|f:kmLlt ck]Iff;DaGwL 
;j]{If0f k|ltj]bg (Infl ation Expectation 

Survey Report) tof/ u/L q}dfl;s cGt/fndf 
k|sfzg ug{ ;'¿ u/]sf]] 5 . ;dLIff cjlwdf 
tLg j6f o:tf ;j]{If0f ;DkGg ePsf 5g\ . 

!$&= o;} jif{af6 3/hUuf d"No ;j]{If0f k|ltj]bg 
;fj{hlgs ug{ ;'¿ ul/Psf] 5 . 

!$*= ljQLo ;fIf/tfsf] a9\bf] dxTj;Fu} g]kfndf 
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g]kfn /fi6« a}+s ;dfrf/ ^&cf}F jflif{sf]T;j ljz]iffÍ

ljQLo ;fIf/tfsf] cj:yf cWoog ug{ / ;f]sf] 

cfwf/e"t ;"rs u0fgf ug{ 'Baseline Survey 

on Financial Literacy' sf nflu b]ze/sf 

@^( :yfgLo txsf 5flgPsf sl/a gf} xhf/ 

JolQmdfem ;j]{If0f ul/Psf] 5 . To;} u/L, 

@)&* ;fndf sf]le8–!( n] cy{tGqdf kf/]sf] 

k|efj;DaGwL bf];|f] / t];|f] k'g/fj[lQ -Follow 

Up_ ;j]{If0f u/L k|ltj]bg ;fj{hlgs ul/Psf] 

5 . 

!$(= Foreign Exchange Derivative Market 

in Nepal cWoog ;DkGg u/L j]a;fO6df 

k|sfzg ul/Psf] 5 . To:t}, Corporate 

Social Responsibility in Nepalese Banking 

Industry cWoog ;DkGg ul/Psf] 5 . 

!%)= Optimal Number of Banks and Financial 

Institutions in Nepal ljifos cWoog ;DkGg 

ePsf] 5 . k|b]zut ?kdf k|fb]lzs cfly{s 

ultljlw cWoog k|ltj]bg ;fj{hlgs ug{ ;'¿ 

ul/Psf] 5 . 

!%!= @)&& r}t ! b]lv @)&* kmfu'g d;fGt;Dddf 

a}+s;{ k|lzIf0f s]Gb|n] ljleGg :t/ / ljifodf 

er'{cn tyf ef}lts pkl:yltdf u/L hDdf 

#% j6f tflnd sfo{qmdx? ;DkGg u/]sf] 5 . 

oL tflnddf a}+s aflx/sf ($ hgf ;d]t u/L 

hDdf !,$&) hgf k|lzIffyL{sf] ;xeflutf 

/Xof] . pQm cjlwdf 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 ;~rfng ul/Psf] 5 .

!%@= a}+s;{ k|lzIf0f s]Gb|n] ;~rfng ug]{ 

k|lzIf0f;DaGwL sfo{nfO{ Jojl:yt / k|efjsf/L  

agfpg cfGtl/s tflnd;DaGwL sfo{ljlw 

th'{df u/L nfu" ul/Psf] 5 . sfo{ljlwdf 

Joj:yf ePadf]lhd s]Gb|af6 ;~rfng ul/g] 

tflndsf] nflu cfGtl/s / afXo ;|f]t JolQmsf] 

;d"x tof/ ug]{ tyf tflnd ;DkGg ePkZrft\ 
tflnd ;fdu|L a}+ssf] OG6«fg]6df /fVg] sfo{ 
k|f/De ul/Psf] 5 .

!%#= cfly{s kqsf/x?sf nflu ldlt @)&* kmfu'g 
!# / !$ ut] 'Banking Training for Economic 

Journalists' ljifos b'O{ lbg] cfjf;Lo k|lzIf0f 
sfo{qmd ;DkGg ul/Psf] 5 .

!%$= lg/Gt/ ?kdf ljQLo r]tgf clej[l4 sfo{qmd 
tyf ;d;fdlos ljifodf 1fg cfbfgk|bfg 
sfo{qmd ;~rfng eO/x]sf 5g\ . cfly{s 
cg';Gwfg ljefudf q}dfl;s ?kdf Research 

Meet sfo{qmd x'Fb} cfPsf] 5 . 

!%%= ljleGg ljQLo r]tgfd"ns sfo{qmdsf] 
cfof]hgf u/L ldlt @)&* r}t &  b]lv !# 
;Dd d'nse/ Money Week-2022 dgfOPsf] 
5 .

!%^= o; a}+sn] ;g\ @)!@, @)!% / @)@) df u/L 
tLg j6f cGt/f{li6«o ;Dd]ngx? ;kmntfk"j{s 
cfof]hgf u/]sf]df sf]le8–!( sf] ;+qmd0fsf] 
c;/ k"0f{ ?kn] gxl6;s]sf]n] @)&* r}t @% 
df /fli6«o:t/df National Conference on 

Economics and Finance cfof]hgf ul/of] . 
@)&* dª\l;/ dlxgfdf The SEACEN Centre 

;Fusf] ;xsfo{df o; a}+sn] 'Springboard 

Leadership Online Course 2021-Leading 

My Team for High-Level Performance' 

ljifos cGt/f{li6«o tflnd sfo{qmd ;~rfng 
u/]sf] 5 .

!%&= sd{rf/Lsf] Ifdtf ljsf; ug]{ p2]Zon] 
cgnfOg tflnddf ;xefuL u/fOPsf], clws[t 
sd{rf/LnfO{ tflnd cfjZostf;DaGwL 
;j]{If0f ul/Psf] 5 . ;fy} a}+ssf] ;'kl/j]IfsLo 
sfo{sf] Ifdtf clej[l4 ug{ Toronto Centre 

;Fusf] ;xsfo{df tLg jif{sf] nflu nlIft gf} 
tflnddWo] rf/ j6f tflnd ;DkGg eO;s]sf 
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g]kfn /fi6« a}+s ;dfrf/ ^&cf}F jflif{sf]T;j ljz]iffÍ

5g\ . o;} u/L, SEACEN Technical Working 

Group 2 Project on Developing Leadership 

Competency Framework df o; a}+ssf] 
;d]t ;xeflutfdf SEACEN ;b:o s]Gb|Lo 
a}+sx?nfO{ cfjZos Leadership Competency 

Framework tof/ ul/Psf] 5 .

!%*= @)&* ;fpg ! b]lv @)&* kmfu'g d;fGt;Dddf 
s'n &@# hgf sd{rf/LnfO{ cgnfOg dfWod 
/ kfFr hgfnfO{ ef}lts ?kdf j}b]lzs tflnd 
tyf a}7sdf ;xefuL u/fOPsf] 5 .

cGt/f{li6«o ;DaGw

!%(=  ueg{/ >L dxfk|;fb clwsf/L ;g\ @)@! 
gf]e]Da/ !^ b]lv nfu" x'g] u/L ;fs{ kmfOgfG;sf] 
cWoIfdf rog x'g'ePsf] 5 . ;g\ @)@! Gff]e]Da/ 
!% -@)&* sflQs @( ut]_ df ;DkGg $@ 
cf}+ ;fs{ kmfOgfG; ueg{;{ u'|k ldl6ªn] cfufdL 
Ps jif{sf nflu ueg{/ clwsf/LnfO{ cWoIfdf 
rog u/]sf] 5 .

!^)= o; a}+saf6 ;g\ @)@! sf nflu 2021 Bank 

of Korea-Knowledge Partnership  Program 

(BOK-KPP) cGtu{t 'Financial Stability 

Challenges and Opportunities in the Post-

Covid Context' ljifos ;+o'Qm cWoog ;DkGg 
ePsf] 5 . To;} u/L, ;g\ @)@@ sf nflu 

BOK-KPP sfo{qmdcGtu{t 'Private sector 

credit growth and its impact upon real 

sector in the Nepalese economy' ljifos 

;+o'Qm cWoog ug]{ sfo{ cufl8 a9fOPsf]] 5 .

!^!=  Financial Inclusion df cfwfl/t Member 

Series Document sf] d:of}bf tof/ ul/Psf] 
5 . ;fy}, Alliance for Financial Inclusion sf] 
ljQLo tyf k|fljlws ;xof]udf ljQLo ;fIf/tf 
¿k/]vf (Financial Literacy Framework) 
cBfjlws eO/x]sf] 5 .

!^@= !@ jif{sf] cGt/fnkl5 g]kfndf cGt/f{li6«o 
d'b|f sf]ifsf] cfjf;Lo k|ltlglw /fVg] lg0f{o 

cGt/f{li6«o d'b|f sf]ifn] u/]sf] 5 . 

ljljw

!^#=  a}+ssf ;"rgf Pjd\ hfgsf/LnfO{ ;xh / ;/n 

9Ën] k|jfx ug{] p2]Zon] …g]kfn /fi6« a}+s 

ljB'tLo ;"rgf Joj:yfkg PsLs[t sfo{ljlw–

@)&*Ú hf/L ul/Psf] 5 . ;f] adf]lhd a}+ssf] 

cflwsfl/s ;fdflhs ;~hfn -l6\j6/ csfpG6 

/ k]m;a's k]h_ ;~rfngdf NofOg'sf ;fy} 

a}+ssf] cflwsfl/s df]afOn Pk …g]kfn /fi6« a}+s 

-Nepal Rastra Bank_Ú lgdf{0f eO{  ;~rfngdf 

NofOPsf] 5 . df]afOn Pksf] nflu cfjZos 

kg]{ API tyf Push Notifi cation sf] nflu 

Plug-in sf] lgdf{0f u/L a}+ssf] j]a;fO6nfO{ 

cku|]8 ul/Psf] 5 .

!^$= ljQLo u|fxssf] ;+/If0fsf nflu cgnfOg 

u'gf;f] btf{ ug]{ u/L Grievance Management 

System ;'¿ ul/Psf] 5 . 

cGTodf,

!^%=  sf]le8–!( sf] ;+qmd0f cem} s]xL dfqfdf sfod} 

/x]sf] 5 . ;+qmd0fsf] yk nx/sf] ;Defjgf 

klg 5 . tyflk clwsf+z dflg;n] sf]le8–!( 

lj¿4sf] vf]k nufO;s]sf] x'Fbf cfly{s ultljlw 

k'g¿Tyfgsf] qmddf g} /xg] b]lvG5 . cfly{s 

k'g¿Tyfgsf] qmddf shf{ k|jfx / cfoft a9\g 

uO{ zf]wgfGt/ 3f6f a9\b} hfFbf ljb]zL ljlgdo 

;l~rltdf rfk k/]sf] l:ylt 5 h'g cem} s]xL 

;do sfod /xg ;S5 . o;}nfO{ b[li6ut 

u/L afXo If]q :yfloTjsf] nflu g]kfn /fi6« 

a}+sn] cjnDag u/]sf gLltut k|of;n] ljb]zL 

ljlgdo ;l~rlt kof{Kttf ;"rs kl5Nnf 

dlxgfdf l:y/ /x]sf] 5 . afXo If]qsf] cj:yf 

x]/L o;sf] :yfloTjsf] nflu cfufdL lbgdf yk 

pkfo cjnDag ug{ g]kfn /fi6« a}+s k|lta4 

5 . o; kIfdf d}n] ;a} ;/f]sf/jfnfsf] ;xof]u 

/xg] ck]Iff /fv]sf] 5' .

XX
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!^^= 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] tk{maf6 
;]jf k|bfg ug{÷u/fpg ;Dk"0f{ sd{rf/LnfO{ d 
cfXjfg;d]t ub{5' .

!^&= jflif{sf]T;jsf] cj;/df @) jif]{ ;]jf pkxf/af6 
;'zf]let x'g'x'g] sd{rf/L ldqx?nfO{ awfO{ 
1fkg ub}{ a}+sk|lt pxfFx?n] b]vfpg'ePsf] 
;dk{0fnfO{ ;Ddfg ub{5' .  To;} u/L, a}+ssf] ̂ &cf}+ 

jflif{sf]T;jsf] pknIodf cfof]lht v]ns'b, 

cfly{s n]vnufotsf ljleGg k|ltof]lutfsf 

ljh]tfx?nfO{ klg xflb{s awfO{ 1fkg ub{5' . 

a}+ssf] sfdsf/afxLdf lg/Gt/ ;xof]u ug]{ g]kfn 

;/sf/sf ljleGg lgsfo, a}+s tyf ljQLo ;+:yf, 

lghL If]qsf ;+3 ;+:yf, ;~rf/ If]q, k|a'4 ju{, bft[ 

lgsfonufotsf cGt/f{li6«o ;+3 ;+:yf / ;j{;fwf/0f 

;a}df o; cj;/df d 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 @)&(

***

XXI
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kl/ro

…ljQLo :yfloTjÚ eGgfn] ljQLo ;+:yfsf dfWodaf6 

Jofj;flos kmd{, 3/kl/jf/ / ;/sf/sf aLrdf 

ul/g] ljQLo dWo:ytf lgoldt ?kdf ;~rfng ug{ 

;lsg] cj:yf xf] . ljQLo c:yfloTj To:tf] cj:yf 

xf], h;df ljQLo ;+:yfn] ;Demf}tfadf]lhd cfˆgf 

bfloTj k"/f ug{ g;Sgfn] jf ljQLo ;DklQsf] d"Nodf 

Jofks ptf/r9fj x'gfn] ;d:t cfly{s lqmofsnfk 

w/fkdf k5{g\ . o:tf] l:ylt pTkGg x'g glbg' g} ljQLo 

:yfloTj sfod x'g' xf] . ljQLo :yfloTjsf] cjwf/0ff 

ljz]if u/L k|0ffnLut hf]lvd, ljQLo k|0ffnLsf] 

k/:k/ ;DaGw / ;+qmd0fsf] c;/af6 pTkGg x'g] 

hf]lvd lg/fs/0f ug]{ cfjZostfaf6 pTkGg ePsf] 

xf] . o;n] ;"Id / ;dli6ut ljj]szLn lgodgdf 

hf]8 lbG5 .

ljZjJofkL ?kdf a]nfa]nfdf cfO/xg] ljQLo / 

cfly{s ;Í6n] ljZjnfO{ g} cfqmfGt kfg{ yfn]kl5 

ljQLo If]qsf] :yfloTj sfod ug'{ ljZjJofkL gLltut 

rf;f]sf] ljifo aGg k'u]sf] 5 . To;dfly klg kl5Nnf] 

b'O{ jif{otf k}mlnPsf] sf]le8–!( dxfdf/Lsf] c;/nfO{ 

;Daf]wg ug{ ljZje/sf s]Gb|Lo a+}sn] u/]sf cfly{s 

k'g?TyfgnlIft t/ntf ;xhtfsf k|of;, lgofdsLo 

;x'lnot, ;xh t/ntfn] 36fPsf] Aofhb/ / cTolws 

shf{ k|jfx, ;xh df}lb|s pkfo / cfk"lt{ >+[vnfdf 

cfPsf] cj/f]waf6 a9]sf] ljZjJofkL d'b|f:kmLlt tyf 

lj:tf/} ;xh gLltaf6 alxu{dg u/L sl;nf] gLlt 

ckgfpFb} u/]sf] cj:yf cflbsf] ;Gbe{df ljZjJofkL 

?kdf ljQLo :yfloTj sfod ug]{ ;Gbe{ cfhsf] 

cfly{s Pjd\ ljQLo If]qsf] hNbf]aNbf] rf;f]sf ljifo 

ag]sf] 5 .

ljQLo :yfloTjsf nflu g]kfn /fi6« a+}ssf] k|of;

8f= gLnd 9'Ëfgf ltlD;gf*

* 8]k'6L ueg{/, g]kfn /fi6« a+}s

sf]le8–!( / k'g?TyfgnlIft gLlt

;g\ @)!( sf] cGToaf6 ;'¿ ePsf] sf]/f]gf 
dxfdf/LhGo ;Í6sf sf/0f ljZj cfly{s j[l4 / 
ljZj Jofkf/n] 7"n} r'gf}tL ;fdgf u¥of] . ljleGg 
cGt/f{li6«o cfly{s ;+:yf tyf a}+sn] ljZjsf] cfly{s 
j[l4b/sf] nIonfO{ 36fP/ k"jf{g'dfg u/] . jf:tjd} 
;g\ @)@) df ljZjsf] cfly{s j[l4b/ pNn]Vo ?kdf 
36\of] . ;g\ @)@) df ljZjsf] cfly{s j[l4b/ #=! 
k|ltztn] 36\of] eg] ef/tsf] cfly{s j[l4b/ &=# 
k|ltzt / g]kfnsf] cfly{s j[l4b/ @=)( k|ltztn] 
36\of] . rLgsf] cfly{s j[l4 @=# k|ltztdf ;Lldt 
/Xof] .

cd]l/sfsf] k]m8/n l/he{ a}+s, a}+s ckm 
OËNof08nufot cGo w]/} d'n'ssf s]Gb|Lo a+}sn] 
gLltut b/df s6f}tL u/] . k]m8/n l/he{ a}+sn] 
6«]h/L / df]6{u]hdf cfwfl/t ;'/If0f kqx? vl/b u/L 
kl/df0ffTds ;xhLs/0f sfo{qmd cl3 ;fg{] 3f]if0ff 
ug'{sf ;fy} pNn]Vo /sdsf] l:6d'n; sfo{qmd nfu" 
u¥of] . w]/} s]Gb|Lo a+}sn] l/he{ l/Sjfo/d]G6 z"Godf 
emf/] . cGt/f{li6«o d'b|f sf]ifn] cfˆgf ;b:o /fi6«nfO{ 
cfjZostfcg';f/ sf]/f]gf;Fu h'Wg C0f ;xof]u 
lbof] . ef/tn] ;d]t sf]/f]gf ;+qmd0fsfndf gLltut 
b/df s6f}tL u/L rf/af6 tLg k|ltztdf emf/]sf] 
lyof] -xfn ;f] b/df j[l4 eO;s]sf] 5_ . w]/} d'n'sn] 
u}/k/Dk/fut df}lb|s pkfo / ljQ;DaGwL gLltut 
k|of;nfO{ ;3g agfP . oL ;Dk"0f{ k|of;sf] kmn:j?k 
xfn ljZj cy{tGqn] j[l4sf] no ;dft]sf] 5 . 
cGt/f{li6«o d'b|f sf]ifsf] hgj/L @)@@ sf] jN8{ 
Osf]gf]lds cfp6n'scg';f/ ljZjsf] cfly{s j[l4 ;g\ 
@)@) df #=! k|ltztn] 36]sf]df ;g\ @)@! df %=( 
k|ltzt / ;g\ @)@@ df $=$ k|ltztn] a9\g] k|If]k0f 
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ul/Psf] 5 . sf]le8–!( sf] ;+qmd0f qmdzM sd 
x'Fb} uPsf], o;lj?4sf] vf]ksf] pknAwtf ljZj:t/d} 
a9\b} uPsf] / cfly{s lqmofsnfkx? qmdzM lj:tf/ 
xF'b} uPsf sf/0f clxn] ljZjsf ljleGg d'n'sn] cfˆgf] 
Wofg cfly{s k'g?TyfgnfO{ lbuf] / lg/Gt/ ?kdf 
sfod /fVb} ljQLo :yfloTjtk{m s]lGb|t ug{ yfn]sf 
5g\ . sltko d'n'ssf ;/sf/n] gub pTk|]/0ff;DaGwL 
sfo{qmd aGb u/]sf 5g\ eg] sltkon] u}/k/Dk/fut 
df}lb|s pks/0fsf] k|of]unfO{ ;fF3'/f] agfpFb} uPsf 
5g\ . cfly{s k'g?Tyfgsf nflu sf]le8 ;+qmd0fsf] 
;dodf lbOPsf lgofdsLo ;x'lnot x6fpFb} uPsf 
5g\ . sf]le8 ;+qmd0fsf] b/ 36];Fu} cy{tGqn] ult 
lnFb} ubf{ ef/tdf clgjfo{ gub cg'kftnfO{ tLgaf6 
rf/ k|ltzt k'¥ofOPsf] 5 . km]8/n l/he{ a+}sn] 
;d]t gLltut b/df a9f]Q/L ug]{ ;Í]t ul/;s]sf] 
5 . t;y{ casf] k|fyldstf ljQLo :yfloTj xfl;n 
ug]{tk{m a9L s]lGb|t x'g yfn]sf] b]lvG5 . 

g]kfnsf] ;Gbe{

ljZj cy{tGq / ljZj ljQLo ahf/sf nflu 7"nf] 
r'gf}tL v8f u/]sf] sf]le8–!( dxfdf/Laf6 g]kfn 
klg k|efljt eof] . sf]/f]gf dxfdf/Ln] ;Fu;Fu} cfly{s 
;':tL klg lnP/ cfof] . o;n] ul/aL / a]/f]huf/L 
a9\of] . gful/ssf] :jf:Yo, hghLljsf, cy{tGqsf 
d'Vo cfwf/ -xf]6n, ko{6g, oftfoft, xjfO{ ;]jf, 
pBf]uwGbf, Jofkf/, Joj;fo_ df k|lts"n k|efj 
k¥of] . g]kfnsf] cfly{s j[l4b/ cfly{s jif{ @)&^÷&& 
df @=)( k|ltztn] C0ffTds /Xof] . xf]6n, /]i6'/]G6, 
xjfO{ oftfoft If]qn] 7"nf] gf]S;fgL a]xf]g{'k¥of] . sRrf 
kbfy{sf] cefj / dhb"/sf] cfjfudg aGb x'gfn] 
sf]le8 ;+qmd0f r/d laGb'df k'u]sf] a]nfdf pTkfbg 
36\of] . csf{lt/, clgjfo{afx]s cGo j:t'sf] dfu 
sd x'g yfn]sf]n] klg pTkfbg / Jofkf/ b'j} k|efljt 
eof] . sf]le8–!( n] pBf]u Joj;fodf kf/]sf] c;/ 
cWoog ug{ g]kfn /fi6« a}+sn] @)&& c;f/df %@ 
lhNnfsf ^&$ hgf pBf]uL÷Joj;foLdfem ;j]{If0f 
u/L k|ltj]bg ;fj{hlgs u/]sf] lyof] . ;f] ;j]{If0fn] 
aGbfaGbLkZrft\ cf};tdf ̂ ! k|ltzt pBf]u÷Joj;fo 

;~rfng x'g g;s]sf] / $=! k|ltzt pBf]u÷Joj;fo 

dfq k"0f{ ?kdf ;~rfngdf /x]sf] b]vfPsf] lyof] . 

ljb]zdf cfly{s ultljlwdf cfPsf] ;ª\s'rg / ofqfdf 

k|ltaGwsf sf/0f j}b]lzs /f]huf/Ldf hfg] g]kfnL 

>ldssf] ;+Vof 36\g yfNof] . klxn] uPsfx? klg 

wdfwd kmls{g yfn] . 

g]kfndf ePsf cfly{s k'g?Tyfgsf k|of;

sf]/f]gfsf sf/0f x'g] cfly{s c;/ Go"gLs/0f 

ug{ ;/sf/n] dxfdf/Lsf] cjlwdf lnPsf d'Vo 

ljQ gLltut pkfodf :jf:Yo If]q -sf]le8–!( 

k/LIf0f / pkrf/sf nflu ;d]t_ df ul/Psf] yk 

vr{, 3/kl/jf/ / Jofj;flos kmd{x?nfO{ s/ 

5'6, vfBfGg /fxt ljt/0f, ljh'nLsf] landf 5'6, 

cgf}krfl/s If]qsf >ldsnfO{ Hofnf ;xof]u, 

k|wfgdGqL /f]huf/ sfo{qmdcGtu{t ;/sf/L If]qsf 

cfof]hgfdf sf]le8 kLl8t a]/f]huf/nfO{ !)) lbg 

;Ddsf sfd lbg] sfo{, clt k|efljt, dWod k|efljt 

/ Go"g k|efljt pBdLnfO{ ;x'lnotk"0f{ shf{df Aofh 

cg'bfg ;'ljwf, sfdbf/sf] Hofnf e'QmfgLdf ;xof]u 

k'¥ofpg Jofj;flos lg/Gt/tf shf{sf] Joj:yf cflb 

d'Vo 5g\ . ;/sf/n] 3/]n' tyf ;fgf–demf}nf pBf]u 

Pjd\ sf]/f]gf k|efljt ko{6g Joj;fosf >lds tyf 

sd{rf/Lsf] kfl/>lds e'QmfgL tyf Joj;fo 

;~rfngsf nflu kfFr k|ltzt Aofhdf shf{ pknAw 

u/fpg %) ca{ ¿k}ofFsf] 5'§} sf]if :yfkgf u¥of] . 

ljB't pkef]QmfnfO{ vkt o'lg6sf cfwf/df dx;'n 

/ pBf]ux?nfO{ ns8fpg cjlwe/ ljB'tsf] l8dfG8 

z'Ns 5'6, sf]/f]gf k|efljt 3/]n' tyf ;fgf–demf}nf 

pBf]unfO{ kfFr k|ltzt;Ddsf] ;x'lnot b/df shf{ 

pknAw u/fpg k'g/shf{ sf]ifdf j[l4, ¿=Ps 

nfv;Ddsf] sf]/f]gf aLdf ubf{ nfUg] z'Nsdf %) 

k|ltzt 5'6 cflbsf] Joj:yf klg ;/sf/n] u/]sf] 

lyof] .

g]kfn /fi6« a}+sn] df}lb|s gLltdfk{mt cy{tGqdf 

t/ntfsf] cj:yf ;xh ug{ clgjfo{ gub df}Hbft 

cg'kft rf/ k|ltztaf6 36fO{ tLg k|ltzt / a}+sb/ 
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5 k|ltztaf6 sd u/L kfFr k|ltzt sfod u¥of] 

eg] Aofhb/ sl/8f]/sf] dflyNnf] / tNnf] ;Ldf 

Pjd\ gLltut b/;d]t 36fof] . sfpG6/ ;fOlSnsn 

akm/;DaGwL Joj:yf :yug, cNksfnLg shf{sf] 

e'QmfgL Dofb yk ul/g] Joj:yf, k'g/shf{sf nflu 

pknAw sf]ifsf] kfFr u'0ff;Dd k'g/shf{ pknAw 

u/fpg] Joj:yf, clt k|efljt k];f, Joj;fo 

;~rfng ug{] rfn' k'FhL shf{sf] ;Ldfdf a9Ldf 

@) k|ltzt;Dd yk shf{ k|jfx ug{ ;Sg] Joj:yf, 

shf{ e'QmfgL cjlwsf] Dofb yk, shf{ k'g;{+/rgf 

tyf k'g/tflnsLs/0f, t/ntf c;xhtfsf cfwf/df 

u}/k/Dk/fut df}lb|s pks/0fsf] k|of]u ug{ ;lsg] 

Joj:yf;d]t @)&&÷&* sf] df}lb|s gLltdf ul/Psf] 

lyof] . o;af6 sf]le8sf] k|efj sd ePkl5 ljQLo 

If]qdf b]vf kg{ ;Sg] r/d t/ntf cefjnfO{ 

;d]t ;Daf]wg ug{] k|of; ePsf] lyof] . ljQLo 

k|0ffnLdf t/ntfsf] cefj gxf];\ eGg] clek|fon] 

a+}s tyf ljQLo ;+:yfsf] ;"Id / lgs6 lgu/fgL x'Fb} 

cfPsf] 5 .

o; k|sf/ ;/sf/ / s]Gb|Lo a}+ssf k|of;n] 

sf]/f]gf dxfdf/Laf6 lzlyn cy{tGqnfO{ w]/} xb;Dd 

qf0f ldn]sf] dx;'; ePsf] 5 . cfly{s ultljlwx? 

rnfodfg x'g yfn] . oBlk, bf];|f] / t];|f] ;+qmd0fsf] 

nx/n] s]xL afwf gk'¥ofPsf] eg] xf]Og . o;/L 

cf}Bf]lus nufotsf cfly{s ultljlw lj:tf/ ePsf] 

kmn:j?k cfly{s j[l4b/ @)&&÷&* df $=)! 

k|ltzt / @)&*÷&( df ;ft k|ltzt k'Ug] cg'dfg 

ul/Psf] 5 . t/ ljQLo :yfloTjsf] ;jfn klg plQs} 

k]lrnf] eP/ cfPsf] x'Fbf o;nfO{ gh/cGbfh ug{ 

;Sg] cj:yf b]lvFb}g .

ljQLo :yfloTjdf k|fyldstfsf] cfjZostf

tyflk, a}+sx?n] k|jfx ug]{ shf{ ck]lIft ?kdf 

k|jfx x'g ;s]g -shf{sf] dfu g} gePsf]n]_ Psftk{m 

shf{sf] dfu g} sd x'g', sf]le8 ;+qmd0fsf] cjlwdf 

ljk|]if0f cfk|jfxdf lu/fj6 gb]lvg', csf{lt/ s]Gb|Lo 

a+}sn] lnPsf cToGt ;xh df}lb|s pkfo / lgofdsLo 

5'6sf] kmn:j?k sf]le8sf] klxnf] ;+qmd0f cjlwdf 
a}+lsª If]qdf pNn]Vo t/ntf sfod g} /Xof] . 
csf]tk{m dflg;sf] Wofg pkef]udf eGbf :jf:Yod} 
a9L s]lGb|t ePsf] xF'bf s'n dfudf sdL cfPsf 
sf/0f nufgLstf{df pT;fx b]lvg ;s]sf] lyPg . 
kmn:j?k, dxfdf/Lsf] klxnf] r/0fdf gofF shf{sf] 
dfu klg sd g} lyof] . cGt/a}+s Aofhb/ 36]/ 
z"GoeGbf tn k'Uof] . o;n] ubf{ ;f] cjlwdf a}+s 
tyf ljQLo ;+:yf shf{ k|jfx a9fpg] pkfodf s]lGb|t 
eP . clws t/ntf k|zf]rgsf nflu s]Gb|Lo a+}sdf 
af/Djf/ k|ToIf÷ck|ToIf bafj klg cfPs} x'g\ . o:tf] 
kl/l:yltdf, Go"g nfutsf] ;xh shf{sf] pknAwtfsf] 
sf/0f shf{sf] u'0f:t/ v:sg] xf] ls eGg] cfzÍf klg 
l;h{gf eof] .

s]xL ;dokZrft\ cy{tGq k'g?Tyfg x'g] qmddf 
a}+s ljQLo ;+:yfaf6 k|jfx x'g] shf{sf] dfu pNn]Vo 
?kdf a9\g yfNof] . ;fwg kl/rfng / shf{ dfusf] 
c;Gt'ngn] a}+lsª If]qsf] t/ntfdf rfk kg{ yfNof] . 
@)&& ;fpgb]lv k';;Ddsf] cjlwdf cf};t clws 
t/ntf ¿=!^% ca{ /x] klg @)&& df3otfsf] 
cjlwdf t/ntfdf sdL x'Fb} cfPsf] b]lvG5 . jflif{s 
laGb'ut cfwf/df @)&* k'; d;fGtdf a}+s tyf 
ljQLo ;+:yfaf6 lghL If]qtk{m k|jflxt shf{ @*=) 

k|ltztn] a9]sf] 5 eg] ;f] cjlwdf lgIf]k eg] !%=% 
k|ltztn] dfq j[l4 ePsf] b]lvG5 . /sdsf] cfwf/df 
x]bf{ @)&* ;fpgb]lv @)&* kmfu'g & ;Ddsf] 
cjlwdf a+}s tyf ljQLo ;+:yfaf6 ¿=!^#=() ca{ 
lgIf]k kl/rfng ePsf] 5 eg] ¿=%!^=$^ ca{ shf{ 
k|jfx ePsf] 5 . @)&* kmfu'g ^ ut] a}+lsª If]qdf 
t/ntf ¿=!# ca{ / cGt/a+}s Aofhb/ $=(* k|ltzt 
/x]sf] 5 . ;f] cjlw;Dd g]kfn /fi6« a+}sn] ¿=#,()% 
ca{ a/fa/sf] :yfoL t/ntf ;'ljwf, ¿=@@@ ca{ 
a/fa/sf] l/kf] ;'ljwf k|bfg ul/;s]sf] 5 . pNn]Vo 
/sd a/fa/sf] ;Lw} vl/b af]nsaf]n ;d]t ePsf] 
5 . lgIf]k kl/rfngsf] t'ngfdf shf{ k|jfxsf] j[l4b/ 
pRr ePsfn] a+}s tyf ljQLo ;+:yfsf] shf{ lgIf]k 
cg'kftn] klg lgofdsLo ;LdfnfO{ gf3]sf] 5 . @)&* 
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kmfu'g $ ut] of] cg'kft ()=&$ k|ltzt /x]sf] 5 . 

shf{ ltg]{ efvf ;fbf{, g;Sg] C0fLn] t ltb}{gg\ g}, 

;Sg] C0fLn] klg ltg{ cfgfsfgL ug{] k|j[lQ b]lvPsf] 

5 . lgIf]kstf{sf] lgIf]kdf a}+sn] lgoldt ?kdf 

Aofh ltg}{ k5{ . t/ cfˆgf] shf{df Aofh gcfpFbf 

a}+sx?nfO{ klg ;d:of kg{] u/]sf] 5 . c;'n gePsf] 

AofhnfO{ cfDbfgL afFWg'kbf{ sl7gfO t x'G5 g} . 

sf]/f]gf ;+qmd0f pTsif{df k'u]sf] ;do / ;+qmd0f 

sd xF'b} cfly{s k'g?Tyfgtk{m pGd'v x'Fb} uPsf] 

cj:yfdf ljQLo :yfloTjsf] ;jfn a]Unfa]Un} 9Ën] 

p7\g] ub{5 . sf]/f]gf ;qmd0f rls{Psf] a]nfdf 7"nf] 

;+Vofdf pBf]uwGbf aGb ePsf / pgLx?n] a}+saf6 

shf{ lnPsf] x'gfn] shf{ c;'nLdf ;d:of cfpg 

;Sg] ;Defjgf lyof] . shf{ c;'nLdf ;d:of cfpFbf 

Psflt/ a}+s tyf ljQLo ;+:yfsf] lgoldt cfDbfgL 

xF'b}g eg] csf{lt/ lwtf] lnnfdL ug'{kg{], ;:tf] d"Nodf 

lwtf] laqmL ubf{ 3/hUufsf] d"No 36\g], a}+sx?sf] 

jf;nftdf k|lts"n c;/ kg{], shf{ /f;lgª x'g], 

k|lts"n 5gf]6 x'g], g}lts hf]lvdh:tf ;d:of cfpg] 

;Defjgf lyP . sltko cj:yfdf o:tf ;d:of 

cfP klg g]kfn /fi6« a}+ssf] ljj]szLn lgodg, 

sf]le8hGo cfly{s ;':tLsf a]nf s]Gb|Lo a}+sn] k|bfg 

u/]sf] lgofdsLo ;xhtfsf sf/0f oL ;d:of ;txdf 

w]/} cfPgg\ / ljQLo :yfloTjdf k|lts"n c;/ kg{ 

kfPg . 

sltko pBf]uL÷Joj;foLn] cfˆgf] Joj;fo 

grn]sf sf/0f C0f ltg{ t k/} hfcf];\, cfˆgf] 

yftynf] 5f8L Joj;fo aGb u/]/ klg lxF8] . yk 

rfn' k'FhL shf{ lbFbf klg pgLx?sf sd{rf/L, 

3/ef8f, lah'nL, kfgL cflb bfloTj ltb}{ l7Ss x'g] 

cj:yf klg gcfPsf] xf]Og . gofF sf/f]af/ ;'¿ ug{ 

7"n} wg/flz cfjZos kg{], yk shf{ k|jfx ubf{ ;f] 

pBf]u Joj;fo ;fFlRrs} rNg ;Sg] xf] jf xf]Og eGg] 

bf]wf/sf] l:ylt klg ePs} xf] . rfn' k'FhL shf{ klg 

pBf]u Joj;fonfO{ /fxt k'¥ofpg]eGbf klg k'/fgf] 

C0f ltg{df nufP/ shf{nfO{ c;n agfpg] cEof; 

klg gePsf] xf]Og .

csf{lt/ dflg;sf] Wofg pkef]udf eGbf :jf:Yod} 

a9L s]lGb|t ePsf sf/0f s'n dfudf sdL cfPsf]n] 

nufgLstf{df pT;fx b]lvg ;s]sf] lyPg . kmn:j?k 

dxfdf/Lsf] klxnf] r/0fdf gofF shf{sf] dfu klg 

sd g} lyof] . cfly{s jif{ @)&^÷&& df a}+s tyf 

ljQLo ;+:yfsf] lgIf]k !*=& k|ltztn] a9]sf] lyof] 

eg] lghL If]qdf hfg] shf{ !* k|ltztn] dfq j[l4 

ePsf] lyof] . @)&& c;f/df lgIf]k ¿=!&#=! ca{ 

;Íng ePsf] lyof] eg] shf{ ¿=#^=* ca{ dfq k|jfx 

ePsf] lyof] . o;}n] ubf{ Tolt a]nf a}+lsª k|0ffnLdf 

pNn]Vo kl/df0fdf t/ntf y'lk|Psf] lyof] . @)&& 

ebf} d;fGtdf a}+lsª k|0ffnLdf ¿=@)* ca{sf] t/ntf 

lyof] . o;n] ubf{ a}+s tyf ljQLo ;+:yfaLr Pscsf{sf] 

shf{ vf];fvf];sf] l:ylt klg cfof] . Aofhb/ pNn]Vo 

?kdf 36\g uof] . ;f] ldltdf cGt/a}+s Aofhb/ 

)=!@ k|ltztdf em/]sf] lyof] . 

g]kfn ;/sf/sf nflu /fi6« a}+sn] hf/L ug]{ 6«]h/L 

lan / ljsf; C0fkqsf] af]nsaf]ndf kfFr u'0ffeGbf 

a9L cfj]bg kg]{ u/]sf] lyof] . a}+s tyf ljQLo 

;+:yfdf clws t/ntfn] lrGtf ylkPsf] lyof] . Aofh 

b/ / clws t/ntfsf] l:yltdf hf]lvdo'Qm If]qdf 

shf{ hfg] ;Defjgf a9L /xg] x'Fbf o;tk{m a}+s tyf 

ljQLo ;+:yfn] ;hu x'g cfjZos lyof] . a}+s tyf 

ljQLo ;+:yfn] Tof] a]nfdf cfˆgf] vr{ 36fpg]tk{m 

hfu?s x'g' t emg} cfjZos lyof] . lgot g} l7s 

geO{ -C0f ltg{ ;Sg] cj:yf xF'bfxF'b} klg_ C0f gltg{] 

C0fLx?k|lt klg plQs} rgfvf] x'g'kg]{ cfjZostf 

lyof] . lwtf]df /x]sf] 3/hUufsf] d"No sd x'Fb} uPkl5 

C0fLn] C0f ltg{ gcfpg] k|j[lQ a9\g ;Sg], shf{ 

c;'nLdf ;d:of x'g;Sg] / shf{ hf]lvdsf ;fy} 

t/ntf hf]lvd;d]t l;h{gf x'G5 . 

;/sf/ / s]Gb|Lo a}+ssf] ;'ema'emk"0f{ / v's'nf] 

Joj:yfn] a}+s tyf ljQLo ;+:yf / ;du| cy{tGqn] 

g} qf0f -/fxt_ kfof] . cfly{s k'g?Tyfgn] ult lng 

yfNof] . ;Í6sf a]nfdf h;/L eP klg cy{tGqnfO{ 
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arfpg'kg]{ lyof] . To;}n] ljleGg lgodsLo 5'6, 

;x'lnotk"0f{ shf{, k'g/shf{, C0f ltg]{ efvf lj:tf/, 

Aofh 5'6 h:tf cjnDag ug'{k¥of] . Aofhb/ Go"g 

x'Fbf a}+s tyf ljQLo ;+:yfn] o;/L shf{ k|jfx u/] 

ls lgIf]ksf] j[l4b/;Fu To;sf] tfnd]n ldNg g;Sbf 

;+:yfdf qmdzM t/ntfsf] cefj x'g yfNof] . ;/sf/L 

k'FhLut vr{ Go"g x'g', ljk|]if0f cfk|jfx 36\g yfNg', 

cfoft pNn]Vo ?kdf a9\g'n] klg t/ntfdf rfk 

a9fpg yk OGwgsf] ?kdf sfo{ u/]sf] cfef; x'G5 .

cfly{s jif{ @)&*÷&( sf] 5 dlxgfdf ljk|]if0f 

cfk|jfxdf %=% k|ltztn] sdL cfO{ ¿=$^* ca{ $% 

s/f]8 sfod ePsf] 5 . cl3Nnf] jif{sf] ;f]xL cjlwdf 

ljk|]if0f cfk|jfx !!=! k|ltztn] a9]sf] lyof] . ;f] 

cjlwdf afXo C0f cfk|jfx;d]t 36]sf]n] ;fwg 

kl/rfng j[l4b/df sdL cfPsf] 5 . 

sf]/f]gfsf] sf/0f nfu" ul/Psf] lgif]wf1f x6];Fu} 

;du| dfudf j[l4 eO{ rfn' cfly{s jif{sf] 5 

dlxgf;Dddf j:t' cfoft %!=! k|ltztn] j[l4 eO{ 

¿=((( ca{ #$ s/f]8 k'u]sf] 5 . o;af6 rfn' vftf, 

e'Qmfg ;Gt'ng tyf ljb]zL ljlgdo ;l~rltdf rfk 

k/]sf] 5 . ut jif{sf] klxnf] 5 dlxgfdf ¿=%! ca{ 

^* s/f]8n] 3f6fdf /x]sf] rfn' vftf of] jif{sf] 5 

dlxgf;Dd ¿=#%$ ca{ & s/f]8n] 3f6fdf /x]sf] 

5 . cl3Nnf] jif{{{sf] klxnf] 5 dlxgf;Dd ¿=!@$ ca{ 

(@ s/f]8n] artdf /x]sf] zf]wgfGt/ l:ylt o; 

jif{sf] 5 dlxgf;Dd ¿=@$! ca{ @# s/f]8n] 3f6fdf 

uPsf] 5 . @)&* c;f/ d;fGtdf ¿=!,#(( ca{ tLg 

s/f]8 a/fa/ /x]sf] s'n ljb]zL ljlgdo ;l~rlt 

!^=& k|ltztn] 36L @)&* k'; d;fGtdf ¿=!,!^% 

ca{ *) s/f]8df em/]sf] 5 . of] ljb]zL ljlgdo 

;l~rltn] ^=^ dlxgfsf] j:t' tyf ;]jf cfoft wfGg 

k'Ug] b]lvG5 . csf{]lt/, cGt/f{li6«o ahf/df k]6«f]lnod 

kbfy{sf] d"Nodf ef/L j[l4 x'g'sf ;fy} pkef]Uo j:t'sf] 

d"Nodf ;d]t j[l4 x'g'n] g]kfndf klg xfn d"Nodf 

rfksf] l:ylt /x]sf] 5 . of] xfdLn] ;hu x'g'kg]{ 

cj:yf xf] .

ljQLo :yfloTjsf nflu g]kfn /fi6« a+}sn] 
u/]sf k|of;

k'g?TyfgnlIft df}lb|s Pjd\ ljQLo ;xhtfsf 

sf/0f a}+s tyf ljQLo ;+:yfaf6 ef/L dfqfdf shf{ 

k|jfx x'g', a+}sx?sf] shf{ k|jfx Hofbf t/ cfoft;Fu 

;DalGwt If]qtk{m s]lGb|t x'g', lgIf]ksf] t'ngfdf shf{ 

k|jfx w]/} a9L x'g', ljb]zL ljlgdo ;l~rlt 36\b} hfg', 

ljk|]if0f cfk|jfx 36\g' / cfoftsf] clgolGqt j[l4sf 

sf/0f a+}sx?df nufgLof]Uo ;fwg sd x'Fb} uPsf], 

t/ntfsf] rfk k/]sf] h:tf kl/l:yltdf ljQLo If]qdf 

:yfloTj sfod ul//xgsf nflu g]kfn /fi6« a}+sn] 

s] s:tf k|of; u/]sf] 5 t < o;sf] af/]df rrf{ ug]{ 

hdsf]{ oxfF ul/Psf] 5 .

ljQLo ;+:yfx?n] o;/L sf]le8sf] klxnf] 

;+qmd0f cjlwkZrft\ cTolws shf{ k|jfx u/]sf] 

/ ;f] shf{ clwsf+z k'/fgf shf{ ltg{ uPsf] klg 

cg'dfg ul/Psf] 5 . clws t/ntf -Go"g Aofhb/_ 

ePsf a]nf hyfefjL shf{ k|jfx xF'bf ;f] shf{df 

hf]lvd x'g;Sg] s'/fnfO{ dgg u/]/ g]kfn /fi6« a}+sn] 

;a} c;n shf{df a}+sx?n] /fVg'kg]{ shf{ gf]S;fgL 

Joj:yfdf )=#) k|ltztn] yk u/]sf] 5 . To:t}, a}+s 

tyf ljQLo ;+:yfn] cfˆgf] d'gfkmfaf6 afF8\g] gub 

nfef+zsf] k|ltzt 36fOPsf] 5 . shf{ / k'FhLsf]if 

lgIf]k cg'kft -*% k|ltzt_ vf/]h u/]/ shf{–lgIf]k 

cg'kft dfq () k|ltzt sfod ug{ lgb{]zg lbOPsf] 

5 . ;]o/ lwtf] shf{df Ps JolQmn] shf{ lng ;Sg] 

;Ldf Pp6f a}+saf6 ¿=rf/ s/f]8 / ;a} a}+s ljQLo 

;+:yfaf6 ¿=!@ s/f]8sf] ;Ldf nufOlbPsf] 5 . 

n3'ljQ ljQLo ;+:yfnfO{ ;d]t g]kfn kmfOgflG;on 

l/kf]l6{ª :6Øf088{ -PgPkmcf/P;_ nfu" ug'{kg]{ 

Joj:yf u/]sf] 5 . 

;'kl/j]IfsLo ;"rgf k|0ffnL, :6«]; 6]l:6ªnufot 

k|efjsf/L ;'kl/j]If0fsf] dfWodaf6 ljQLo :yfloTj 

sfod ug]{ k|of; u/]sf] 5 . shf{–lgIf]k cg'kft  / 

;]o/ lwtf] shf{;DaGwL df}lb|s gLlt -@)&*÷&(_ 

sf] gofF Joj:yfsf] rf}tkmL{ lj/f]w eP klg o;n] 
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ljQLo :yfloTj xfl;n ug{ dxTjk"0f{ e"ldsf lgjf{x 
u¥of] . shf{ / k'FhLsf]if lgIf]k cg'kfts} k'/fgf] Joj:yf 
/lx/x]sf] eP, olt a]nf;Dd a}+lsª If]qdf k'FhLaf6 

klg shf{ k|jfx eO{ ljQLo k|0ffnLdf k|0ffnLut 

;d:of cfO;s]sf] x'GYof] . wGo, clxn] t/ntfsf] 

dfq rfk 5 .

a+}s tyf ljQLo ;+:yfsf] Aofhb/ :yfloTj sfod 

ug{ lgofdsLo pkfodfk{mt cNksfnLg Aofhb/ a9\g 

glbg] Joj:yf cjnDjg ul/Psf 5g\ . t/ntfsf] 

;d:of ;dfwfg ug{ g]kfn /fi6« a+}sn] lgoldt 

?kdf a}+lsª k|0ffnLdf t/ntf k|jfx ub}{ cfPsf] 5 . 

rfn' cfly{s jif{sf] kmfu'g !% ut];Dd sf/f]af/sf] 
cfwf/df :yfoL t/ntf ;'ljwfdfk{mt ¿=$!^! ca{ 
t/ntf k|jfx ePsf] 5 . o;sf] cltl/St cf]e/gfO6 
l/kf]af6 ¿=!!% ca{, l/kf]dfk{mt ¿=@$@ ca{ / :ff]e}m 
vl/bdfk{mt ¿=%% ca{ (! s/f]8 t/ntf k|jfx ePsf] 
5 .

a9\bf] zf]wgfGt/ 3f6fnfO{ Go"g ug{ / ljb]zL 
ljlgdo ;l~rltsf] rfknfO{ sd ug{ d'n'saf6 
ljb]zL d'b|f aflxl/g] k|j[lQnfO{ Go"g ug]{ / ljb]zL d'b|f 
leq\ofpg ljleGg gLltx? lnOPsf 5g\ . j}b]lzs 
/f]huf/Ldf hfg] sfdbf/nfO{ lbg] gub ljb]zL d'b|fsf] 
;Ldf 36fOPsf] 5 . j}b]lzs /f]huf/Ldf /x]sf 
g]kfnLsf] ljk|]if0f /sd a+}s tyf ljQLo ;+:yfdf 
hDdf u/]df Go"gtd Ps k|ltzt yk Aofh kfpg] 
Joj:yf sfof{Gjogdf NofOPsf] 5 . df}lb|s gLltsf] 
klxnf] q}dfl;s ;dLIffdfk{mt u}/cfjf;Lo g]kfnL 
tyf u}/cfjf;Lo g]kfnLx? ;+nUg ljb]zL ;+:yfaf6 
ljb]zL d'b|fdf lgIf]k ;Íng ug{ / ljb]zL d'b|fdf 
lnOg] C0fsf] Aofh tyf z'Ns ;DaGwdf ;xhLs/0f 
ug]{ Joj:yf ldnfOPsf] 5 . ljb]zL ljlgdo 
;l~rltsf] ljBdfg l:yltnfO{ b[li6ut u/L cfoft 
k|tLtkq vf]Nbf clgjfo{ ?kdf gub dflh{g /fVg'kg]{ 
-s]xL pkef]Uo tyf ljnfl;tfsf j:t'df_, Document 

Against Payment/Document Against Acceptance 

sf] ;Ldf k'g/fjn]fsg ug]{, rfFbL cfoftsf] nflu 
;6xL ;Ldf tf]Sg] nufotsf pkfox? cjnDjg 
ul/Psf] 5 . a}+lsª k|0ffnLdf t/ntf ;d:of cfpg 

glbg pko'St df}lb|s pks/0fx?dfk{mt t/ntf 
k|jfx eO/x]sf] 5 . kl5Nnf] ;do t/ntf ;d:of 
bL3{sfnLg k|s[ltsf] b]lvPsf]n] ;/sf/L ;'/If0f kqsf] 
;f]em} v/Lb pks/0f ;d]t k|of]udf NofOPsf] 5 .

df}lb|s gLltsf] cw{jflif{s ;dLIff;Dd cfOk'Ubf 

d'n'sdf cfoftdf pNn]Vo j[l4 ePsf], ljb]zL 

ljlgdo ;l~rltdf cem sdL cfPsf], cGt/f{li6«o 

ahf/df k]6«f]lnod kbfy{sf] d"Nodf pNn]Vo j[l4 

x'g'sf] ;fy} pkef]Uo j:t'sf] d"Nodf ;d]t j[l4 ePaf6 

g]kfndf klg d"Nodf rfksf] l:ylt /x]sf], a+}s tyf 

ljQLo ;+:yfsf] lgIf]k kl/rfngsf] t'ngfdf shf{ 

lj:tf/ pRr /x]sf]n] t/ntf Joj:yfkgdf bafa 

k/]sf] cj:yf 5 . ToxL sf/0f cfGtl/s Pjd\ afXo 

If]q ;Gt'ng sfod /fVg ;Lldt ljQLo ;fwgnfO{ 

pTkfbg clej[l4, /f]huf/L l;h{gf / pBdzLntf 

ljsf;sf If]qdf kl/rfng ug{] lbzfdf df}lb|s gLltn] 

k|fyldstf lbOPsf] 5 .

ljQLo If]q :yfloTj sfod ug{df df}lb|s 

gLltsf] dxTjk"0f{ e"ldsf x'G5 eGg] s'/f  Leaning 

Against The Wind l;4fGtaf6 klg k|i6 x'G5 . o; 

cjwf/0ffcg';f/ df}lb|s gLltsf] c8fgn] a+}s tyf 

ljQLo ;+:yfsf] hf]lvd axg ug]{ k|j[lQnfO{ k|efj 

kfb{5 . o;sf] l7s ljk/Lt ljQLo If]qsf] c:tJo:ttfn] 

df}lb|s k|;f/0f k|lqmof / d"No :yfloTjsf] kl/b[Zodf 

k|efj kfb{5 . t;y{ ljQLo :yfloTj;DaGwL ljifo 

df}lb|s gLltsf] dfWolds p2]Zo x'g'kb{5 . 

cltzo shf{ lj:tf/sf] cj:yfdf a+}s tyf ljQLo 

;+:yfn] hyfefjL shf{ k|jfx ug]{, h'g shf{ sfnfGt/df 

v/fa shf{df kl/0ft x'g ;S5 / hf]lvdk"0f{ ljQLo 

cl:y/tf lgDTofpgdf ;xof]u k'¥ofpF5 . ctM shf{ 

lj:tf/af6 pTkGg x'/LnfO{ /f]Sg pko'Qm df}lb|s 

gLlt cfjZos k5{ eGg] ;Gb]z klg of] cjwf/0ffn] 

lbG5 . tyflk, df}lb|s gLltn] Hofbft/ ?kdf shf{sf] 

kl/df0fdf dfq k|efj kfg{ ;S5 . shf{sf] ;+/rgf 

cyf{t\ shf{ s'g If]qdf uPsf] 5 eGg] s'/f -h'g ljQLo 

hf]lvdsf] d'Vo ;|f]t xf]_ sf] cg'udg, lgoGq0f / 
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lg/fs/0fsf nflu df}lb|s gLlt -Aofhb/ pks/0f_ sf] 

;fydf k|efjsf/L / lhDd]jf/ ;dli6ut ljj]szLn 

gLltsf] cfjZostf kb{5 . ljZjdf cfOk/]sf ljleGg 

ljQLo ;Í6af6 l;lsPsf] kf7 klg oxL g} xf] . 

jf:tjdf ljQLo ;Í6sf] d'Vo ;|f]t eg]sf] a+}s tyf 

ljQLo ;+:yfn] lng] cTolws hf]lvd xf], h'g ;Lldt 

bfloTj tyf lgIf]k aLdf cflbaf6 emg} k|f]T;flxt 

ePsf] x'G5 . hf]lvd lg/fs/0fsf nflu pRr k'FhL 

cg'kft / k|efjsf/L lgodg Pjd\  ;'kl/j]If0fsf] 

;d]t cfjZostf kb{5 . oL ;Dk"0f{ kIfnfO{ Wofgdf 

/fVb} g]kfn /fi6« a+}sn] cfˆgf] df}lb|s gLlt / ljQLo 

If]q gLltnfO{ ;f]xL lbzftk{m 8f]¥ofPsf] 5 . 

cfly{s jif{ @)&*÷&( sf] df}lb|s gLltsf] 

cw{jflif{s ;dLIff k|ltj]bgdf a+}sb/nfO{ ljBdfg 

kfFr k|ltztaf6 b'O{ k|ltzt laGb'n] a9fO{ ;ft 

k|ltzt k'¥ofOPsf] 5 . Aofhb/ sl/8f]/sf] dflyNnf] 

;Ldfsf] ?kdf /x]sf] :yfoL t/ntf ;'ljwf b/ ;ft 

k|ltzt, aLrsf] gLltut l/kf] b/ %=% k|ltzt / 

tNnf] ;Ldfsf] ?kdf /x]sf] lgIf]k ;Íng b/ rf/ 

k|ltzt k'¥ofOPsf] 5 . 

ef/tn] sf]le8 ;+qmd0fsf] klxnf] r/0fdf rf/ 

k|ltztaf6 36fO{ tLg k|ltztdf emf/]sf] clgjfo{ 

gub df}Hbft cg'kft ut jif{ g} k'gM a9fO{ rf/ k|ltzt 

k'¥ofO;s]sf] 5 . tyflk, g]kfnn] ;f] b/nfO{ xfn 

a}+lsª If]qdf k/]sf] t/ntf rfk / sf]le8kZrft\sf] 

k'g?Tyfgsf] cfjZostfnfO{ Wofgdf /fvL cBflk 

a9fPsf] 5}g . ljQLo :yfloTj sfod ug]{ qmddf 

cfly{s k'g?TyfgnfO{ k|lts"n c;/ gk/f];\ eGgsf 

vflt/ k'g/shf{, ;x'lnotk"0f{ shf{ / Jofj;flos 

lg/Gt/tf shf{sf Joj:yfx? oyfjt\ /flvPsf 5g\ . 

tyflk, a+}s tyf ljQLo ;+:yfn] k|jfx u/]sf] c;n 

shf{sf] lwtf]df k|bfg ul/g] k'g/shf{ ;'ljwfcGtu{t 

;DalGwt u|fxsaf6 lng kfpg] clwstd Aofhb/ 

;ft k|ltzt sfod ul/Psf] 5 .

a+}s tyf ljQLo ;+:yfn] k|jfx ug]{ ljleGg 

k|s[ltsf shf{dWo] pTkfbgzLn If]qtk{m k|jfx ul/g] 

shf{sf] Aofhb/ cGo If]qtk{msf shf{sf] Aofhb/eGbf 

sd x'g]u/L km/s kfg]{ s'/fdf hf]8 lbOPaf6 g]kfn 

/fi6« a+}sn] cg'TkfbgzLn shf{nfO{ lg?T;flxt ug{ 

vf]h]sf] 5 . To:t}, 6«:6 l/l;6nufotsf cfoft shf{, 

JolQmut clwljsif{ shf{, hUuf Knl6ª;DaGwL l/on 

O:6]6 shf{, JolQmut xfo/ kr]{h shf{ tyf dflh{g 

k|s[ltsf] shf{sf] hf]lvd ef/nfO{ a9fOPsf] 5 .

df}lb|s gLltsf] cw{jflif{s ;dLIffdf, ef/taf6 

qm]l86 ;'ljwfdf j:t' cfoft ug{ ;lsg] ljBdfg 

Joj:yfdf k'g/fjnf]sg ul/Psf] 5 . u}/cfjf;Lo 

g]kfnLsf] gfddf kl/jTo{ ljb]zL d'b|fdf vftf v]fNg 

;lsg] Joj:yfdf ;xhtf NofOPsf] 5 . ljk|]if0f 

sDkgLn] :jb]zleq ug]{ /sd :yfgfGt/0fsf] ;LdfnfO{ 

¿=Ps nfvaf6 ¿=@% xhf/df emfl/Paf6 ljk|]if0f /sd 

a}+lsª dfu{af6 d'n's leq\ofpg yk ;xof]u k'Ug] 

ck]Iff ul/Psf] 5 . oL ;Dk"0f{ Joj:yfaf6 d'n'sdf 

ljQLo :yfloTj sfod ug{] sfo{df pNn]Vo d2t k'Ug] 

b]lvG5 .

casf] csf]{ ;jfn eg]sf] sf]le8sf] a]nfdf cy{tGq 

/ a}+s tyf ljQLo ;+:yfnfO{ g]kfn /fi6« a}+saf6 lbOFb} 

cfPsf] ;x'lnot / ;'ljwf qmdzM x6fpFb} hfg' xf] . 

dxfdf/Lsf a]nfdf lbOPsf lgofdsLo 5'6 / ;'ljwf 

;w}Fsf nflu x'Fb}gg\ . t/ C0fLn] aGbfaGbLsf a]nf 

kfPsf 5'6 / ;'ljwf lg/Gt/ dflu/xg ;S5g\ . o:tf] 

kl/l:yltaf6 cfkm"nfO{ s;/L ;xh ?kdf cjt/0f 

u/fpg] eGg]tk{m klg a}+s tyf ljQLo ;+:yfn] a]n}df 

;hu x'g cfjZos 5 . sf]/f]gf dfxfdf/Lsf avt 

w]/}h;f] a}+lsª sf/f]af/ k|ljlwdf cfwfl/t x'g] ePsfn] 

;~rfng hf]lvd Go"gLs/0fdf klg plQs} ;+j]bgzLn 

x'g cfjZos 5 . cfˆgf] lgIf]k / shf{ k|jfxsf] 

;Gt'ng ldnfpg g;s]/ s]Gb|Lo a}+s / ;/sf/nfO{ 

;|f]t ;fwgsf nflu u'xfg'{eGbf klg ;Í6sfnLg 

t/ntf of]hgf agfP/ a]n}b]lv ;Gt'lnt / lbuf] 

a}+lsª cEof; ug{ a}+s tyf ljQLo ;+:yfn] kf7 l;Sg' 

cfjZos eO;s]sf] 5 . o;af6 ljQLo :yfloTjdf 

7"nf] 6]jf k'Ub5 . shf{sf] kl/df0f a9fpg dfq hf]8 
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g]kfn /fi6« a}+s ;dfrf/ ^&cf}F jflif{sf]T;j ljz]iffÍ

lbg] xf]Og, shf{sf] u'0f:t/df klg Vofn ug'{kg{] a]nf 
cfPsf] 5 . k'/fgf] shf{sf] Aofh ltg{ dfq yk shf{ 
k|jfx ug{] xf]Og, jf:tjd} pTkfbgzLn If]qdf shf{ 
k|jfx ug]{ afgL a;fNg' cfjZos 5 . 

ctM cfly{s k'g?Tyfgsf] lglDt ;xsfo{ u/]sf 

s]Gb|Lo a}+s / a}+lsª k|0ffnLn] ljQLo :yfloTjnfO{ 

;'b[9 agfpg]tk{m klg ;dGjfoTds ¿kd} cl3 a9\g' 

pko'Qm x'G5 . of] cjfZos klg 5 . ;Í6sf] ;dodf 

cfly{s k'g?Tyfgsf] ljsNk 5}g eg] ljQLo :yfloTj 

sfod ug]{tk{m ca yk ;hu x'g}kg]{ ePsf] 5 . 

***
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g]kfn /fi6« a}+s ;dfrf/ ^&cf}F jflif{sf]T;j ljz]iffÍ

!= ljifo k|j]z

rfn' cfly{s jif{ @)&*÷&( sf] klxnf] dlxgf 

g;lsFb} g]kfnsf] a}+lsª k|0ffnLn] t/ntf cefj 

a]xf]b}{ cfPsf] 5 . o;n] ubf{ ljQLo If]qdf cNksfnLg 

Aofhb/ a9]sf 5g\ . a}++s tyf ljQLo ;+:yfn] g]kfn 

/fi6« a}+saf6 pNn]Vo dfqfdf :yfoL t/ntf ;'ljwf 

k|of]u u/]sf 5g\ eg] t/ntf ;xhtfsf] nflu g]kfn 

/fi6« a}+sn] l/kf] / ;f]e}m vl/b af]nsaf]ndfk{mt 

t/ntf k|jfx u/]sf] 5 . t/ntf cefj;Fu} lgIf]ksf 

Aofhb/ klg a9]sf 5g\ . o;n] ubf{ shf{sf Aofhb/ 

a9\g] qmddf /x]sf 5g\ . o:tf] t/ntf cefj lsg 

eO/x]sf] 5 < of] qmd slxn];Dd /xnf / o;sf] 

;dfwfg s;/L xf]nf eGg] hgrf;f]sf] ljifo ag]sf] 

5 .

t/ntfn] gub tyf ;lhn} gubdf kl/0ft ug{ 

;lsg] ljQLo pks/0fnfO{ hgfpF5 . t/ntfsf] 

pknAwtfn] shf{of]Uo ;fwg a9fpF5 . t/ntf 

cefjsf sf/0f C0fLn] ;xh} shf{ kfPsf 5}gg\ . 

o; n]vdf clxn]sf] t/ntf cefjsf] sf/0f, o;sf] 

;Daf]wgsf lglDt ePsf k|of; / rfNg'kg]{ sbdaf/] 

rrf{ ug]{ k|of; ul/Psf] 5 . 

@= ljutdf t/ntf cefj

x'g t a}+lsª k|0ffnLdf t/ntf cefj clxn] 

dfq geO{ ;do;dodf b]lvg] u/]sf] / ;doqmd;Fu} 

;'NeFmb} cfPsf] klg 5 . ahf/ k|0ffnLdf ;do;dodf 

Jofkf/ rqmx? cfO/xG5g\, To;};Fu hf]l8P/ ljQLo 

rqm -fi nancial cycle_ klg cfO/xG5g\ . o; k6s 

t/ntf cefjsf] l:ylt cfpg ;Sg] ;Í]t @)&* sf] 

j}zfvb]lv g} b]lvPsf] lyof] . 

ljutnfO{ x]bf{ cfly{s jif{ @)&%÷&^ df df3b]lv 

c;f/;DDf -5 dlxgf_, @)&$÷&% sf] dª\l;/b]lv 

h]7;Dd -;ft dlxgf_, @)^&÷^* df c;f]hb]lv 

c;f/;Dd -!) dlxgf_, @)^^÷^& df c;f]hb]lv 

h]7;Dd -!) dlxgf_, @)^%÷^^ df c;f]hb]lv 

h]7;Dd -gf} dlxgf_, @)^$÷^% df dª\l;/b]lv 

h]7;Dd -;ft dlxgf_, @)^!÷^@ df kmfu'gb]lv 

c;f/;Dd -kfFr dlxgf_, @)^)÷^! df sflQsb]lv 

df3;Dd -rf/ dlxgf_, @)%*÷%( df c;f]hb]lv 

j}zfv;Dd -cf7 dlxgf_, @)%&÷%* df ;fpgb]lv 

kmfu'g;Dd -cf7 dlxgf_, @)%^÷%& df df3b]lv 

c;f/;Dd -5 dlxgf_, @)%$÷%% df df3b]lv 

r}t;Dd -tLg dlxgf_ / @)$%÷$^ b]lv @)%#÷%$ 

;Dd g]kfnsf] ljQLo k|0ffnLn] t/ntf cefjsf] 

;fdgf ug'{k/]sf] lyof] .

ljutdf t/ntf cefjsf sf/0f cNksfnLg 

Aofhb/ h:t} efl/t cf};t cGt/a}+sb/ cfly{s 

jif{ @)%@÷%#, @)^^÷^& / @)^&÷^* df !) 

k|ltzteGbf dfly k'u]sf] lyof] . o:t}, (! lbg] 

6«]h/L ljN;sf] efl/t cf};t Aofhb/ @)$(÷%) / 

@)%#÷%$ df !@ k|ltzteGbf dfly k'u]sf] lyof] eg] 

@)^&÷^* df o:tf] Aofhb/ gf} k|ltzt;Dd k'u]sf] 

lyof] .  

ljutnfO{ x]bf{ cfly{s jif{ @)^*÷^( b]lv 

@)&#÷&$ ;Dd -5 jif{_ t/ntf ;xhsf] l:ylt /x]sf] 

b]lvG5 . ;+ljwfg;efn] tf]lsPsf] ;dod} ;+ljwfg 

lgdf{0f ug{ g;s]sf sf/0f /fhgLlts cl:y/tf 

nlDaPsf], pmhf{ cefj, @)&@ ;fnsf] e"sDk / gofF 

;+ljwfgcg'?k gofF lgjf{rg gx'Gh]n;Dd aGb x8\tfn 

/ clglZrtfsf] kl/0ffd:j?k nufgLsf] jftfj/0f 

t/ntf cefjsf sf/0f, 
;dfwfgsf pkfo / ePsf k|of;

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

* sfo{sf/L lgb]{zs, g]kfn /fi6« a}+s 
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g]kfn /fi6« a}+s ;dfrf/ ^&cf}F jflif{sf]T;j ljz]iffÍ

gx'bfF nfdf] ;do;Dd t/ntf ;xhsf] cj:yf 

/Xof] . csf]{tk{m, @)$%÷$^ b]lv @)%#÷%$ ;Dd 

gf} jif{ t/ntf bafasf] l:ylt /x]sf] lyof] . ax'bnLo 

Joj:yfsf] k'gM:yfkgf tyf cfly{s pbf/Ls/0fn] 

lghL If]qsf] ultljlw a9]sf] t/ afXo ;fwg cfk|jfx 

a9\g g;s]sf] tyf ljQLo If]qsf]] kof{Kt lj:tf/ eO{ 

g;s]sf] kl/k|]Iodf t/ntf cefjs} l:ylt nfdf] 

;do;Dd /Xof] .

o;/L ljutsf] t/ntf clws / cefjsf] l:ylt 

x]bf{ s]xL dlxgfb]lv gf} jif{;Dd klg /x]sf] kfOPsf] 

5 . kl5Nnf] ;do aLrdf Ps b'O{ dlxgfafx]s cfly{s 

jif{ @)^*÷^( b]lv @)&#÷&$ ;Dd nfdf] ;do;Dd 

clws t/ntfsf] l:ylt /x]sf] lyof] . cfly{s jif{ 

@)&$÷&% / @)&%÷&^ df s]xL dlxgf t/ntfdf 

bafa k/] klg sf]le8–!( sf sf/0f @)&^ r}tb]lv 

ns8fpg x'Fbf @)&& j}zfv;Dd t/ntfdf ;LdfGt 

?kdf bafa k/]sf] b]lvPsf] lyof] . t/ ns8fpgsf 

sf/0f shf{ k|jfxdf sdL cfPsf], cfoft lzlyn 

ag]sf] / ljk|]if0f a9]sf sf/0f clws t/ntfsf] 

l:ylt l;h{gf ePsf] lyof] . o;sf ;fy} sf]le8–!( 

n] lzlyn ag]sf] cy{tGqsf] k'g?Tyfgsf] lglDt 

df}lb|s / lgodgsf/L ;xhtf;Fu} k'g/shf{ ;'ljwf 

pknAw u/fOPsf]]n] clws t/ntf yk a9\g uof] . 

kmn:j¿?k, @)&& c;f/b]lv df3;Dd cGt/a}+s 

Aofhb/ Ps k|ltzteGbf Go"g /x]sf] lyof] .

#= jt{dfgdf t/ntf cefjsf] sf/0f

cy{tGqdf t/ntf cefjsf] l;h{gf vf;u/L 

ljQLo ;fwg -shf{of]Uo ;fwg jf t/ntf_ sf] 

cfk"lt{df cfPsf] sdLn] ubf{ x'g] ub{5 . a}+lsª 

shf{sf] t'ngfdf lgIf]k sd b/n] a9\bf t/ntf 

cefj l;h{gf x'G5 . ljQLo If]qdf pknAw t/ntf 

s]xL e'QmfgL k|lqmof ;xh agfpg k|of]u x'G5 eg] 

afFsL shf{ k|jfxdf k|of]u ul/G5 . shf{ k|jfxaf6 x'g] 

cfDbfgL g} a}+s tyf ljQLo ;+:yfsf] d'Vo cfDbfgL 

xf] . o;n] ubf{ a}+s tyf ljQLo ;+:yfn] oyf;Dej 

shf{ k|jfx a9fpg rfxG5g\ . k|jfx ePsf] shf{ 

cfGtl/s cy{tGqdf g} k|of]u x'g] xf] eg] To;n] a}+lsª 
k|0ffnLdf lgIf]k klg l;h{gf ub{5 . kmntM lgIf]k / 
shf{sf] j[l4 ;dfg /xg k'U5 / t/ntfsf] ;d:of 
vf;} /xFb}g . t/, k|jflxt shf{ cfoft e'QmfgLdf jf 
cGo sf/0fn] afXo k|jfxdf k|of]u ePdf eg] a}+lsª 
k|0ffnLdf t/ntf ;ª\s'rg x'g hfG5 . 

vf;u/L afXo If]qsf] e'QmfgL ;Gt'ngsf] l:yltn] 
cfGtl/s ?kdf a}+lsª k|0ffnLsf] t/ntfdf k|efj 
kfb{5 . e'Qmfg ;Gt'ng ;sf/fTds eO{ ljb]zL 
ljlgdo ;l~rlt a9\b} uPdf a}+lsª k|0ffnLdf t/ntf 
klg a9\b} hfG5 eg] csf]{tk{m ljb]zL ljlgdo ;l~rlt 
36\b} uPdf a}+lsª k|0ffnLdf t/ntf 36\g uO{ cefjsf] 
l:ylt l;h{gf x'G5 . 

clxn] b]lvPsf] a}+lsª If]qsf] t/ntf cefjdf 
log} sf/0fx? g} xfaL /x]sf] b]lvG5 . @)&& r}tkl5 
lgIf]keGbf shf{sf] j[l4b/ a9L x'g yfn]sf] lyof] . shf{ 
k|jfx a9];Fu} cfoftsf] a9f]Q/L lg/Gt/ rln/Xof] . 
sf]le8–!( sf sf/0f ul/Psf] ns8fpgsf] ;dodf 
36\g uPsf] cfoft cf7 dlxgfkl5 @)&& dª\l;/df 
sf]le8–!( k"j{sf] cj:yf cyf{t\ @)&^ kmfu'gsf] 
txdf k'u]sf] lyof] . tTkZrft\ cfoft lg/Gt/ j[l4 
eO/x]sf] 5 . emg\ rfn' cfly{s jif{ @)&*÷&( 
nfu]kl5 cfoftn] cem /ˆtf/ lng k'Uof] . sf]le8–!( 
k"j{ @)&^ kmfu'g dlxgfdf ¿=!@! ca{ a/fa/sf] 
cfoft ePsf] lyof] . @)&& dª\l;/b]lv k|ltdlxgf 
cfoft Tof]eGbf a9L x'g yfNof] . cfoftsf] /ˆtf/ a9]/ 
@)&* dª\l;/ dlxgfdf dfq ¿=!** ca{sf] cfoft 
x'g k'Uof] . cGt/f{li6«o:t/df k]6«f]lnod kbfy{sf] d"No 
a9]sf sf/0f klg g]kfnsf cfoftsf] dfqf a9L x'g 
uPsf] xf] .

cfly{s jif{ @)&^÷&& df 36]sf] cfoft @)&&÷&* 
df pRr b/n] a9\g k'Uof] h;sf] lg/Gt/tf rfn' 
cfly{s jif{sf] klxnf] kfFr dlxgf;Dd /Xof], @)&* 
k'; / df3 dlxgfdf cfoftsf] dfl;s kl/df0fdf 
s]xL sdL cfP klg sf]le8–!( k"j{sf] t'ngfdf a9L 
g} 5 . sf]le8–!( sf sf/0f nfdf] ;do;Dd cy{tGq 
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g]kfn /fi6« a}+s ;dfrf/ ^&cf}F jflif{sf]T;j ljz]iffÍ

lzlyn /Xof] . t/ ns8fpg v's'nf] x'g yfNg' / 

;/sf/n] vf]ksf] pknAwtf a9fP;Fu} cfly{s ultljlw 

qmdzM a9\b} hfg yfNof] . o;}sf] kl/0ffd:j?k 

cfoft a9\g uPsf] b]lvG5, h'g c:jfefljs xf]Og . 

cl3Nnf] jif{ 36]sf] x'gfn] klg cfly{s jif{ @)&&÷&* 

df cfoftsf] j[l4nfO{ :jfefljs ?kdf lng t 

;lsG5 . t/ nfdf] ;do;Dd cfoftsf] pRr j[l4 

clns c:jfefljs /x]sf] / cy{tGqn] wfGg ;Sg] 

b]lvPsf] 5}g . cl3Nnf] jif{ sf]le8–!( ;+qmd0fsf] 

aLrdf klg g]kfnsf] ;]o/ ahf/ / 3/hUuf ahf/df 

p5fn cfPsf] lyof] . ;Dkltsf] d"Noj[l4n] l;h{gf 

u/]sf] ;Dklt k|efj -Wealth Effect_ sf sf/0f ;jf/L 

;fwg / ;'grfFbLsf] pkef]udf j[l4 x'Fbf klg cfoft 

a9\g k'u]sf]] b]lvG5 . ;fy}, of] cjlwdf sf]le8–!( 

lj?4sf] vf]ksf] cfoft a9]sf] sf/0fn] klg cfoftsf] 

j[l4df 6]jf k'¥ofPsf] b]lvG5 . 

o;/L cfoft tLj| b/df a9]sf] t/ ljk|]if0f 

cfk|jfx l:y/ /xL j[l4b/df sdL cfPsf]n] ubf{ 

e'QmfgL ;Gt'ng bafadf kg{ @)&* h]7 dlxgfdf 

g} ;'¿ ePsf] lyof] . pQm dlxgfdf ¿=!% ca{ !% 

s/f]8sf] zf]wgfGt/ 3f6f ePsf] lyof] . jf:tjdf 

@)&& df3b]lv zf]wgfGt/ art tLj| ?kdf 36\g 

;'¿ u/]sf] lyof] . @)&* c;f/df ;LdfGt zf]wgfGt/ 

art eP klg rfn' cfly{s jif{ @)&*÷&( sf] 

klxnf] dlxgfb]lv g} zf]wgfGt/ 3f6fdf /xFb} cfPsf] 

5, h'g cem a9\bf] qmddf 5 . @)&* df3;Dd ;ft 

dlxgfsf] cjlwdf zf]wgfGt/ 3f6f ¿=@$& ca{ k'u]sf] 

5, h'g clxn];Dds} pRr 3f6f xf] . 

sf]le8–!( sf sf/0f ko{6g If]q ultzLn x'g 

afFsL /x]sf], j}b]lzs nufgL / j}b]lzs ;xof]u 

cfk|jfx klg sdhf]/ /x]sf sf/0f zf]wgfGt/ 3f6f 

a9\g ;xof]u k'Ug uPsf] 5 . ljb]zL d'b|fsf] cfk|jfx 

a9]/ zf]wgfGt/ ;'wf/ gx'Gh]n;Dd a}+lsª k|0ffnLsf] 

t/ntfdf bafa kg]{ b]lvG5 . xfd|f] ljlgdo b/ ef/tLo 

d'b|f;Fu l:y/ /x]sf]n] afXo If]qsf] c;Gt'ng ljlgdo 

b/ kl/jt{g eO{ g;lRrg] x'Fbf zf]wgfGt/ l:yltdf 

c;Gt'ng b]vfk5{ . o:tf] c;Gt'ng cfGtl/s ?kdf 

a}+lsª k|0ffnLsf] t/ntfdf b]vfk5{ .

cfly{s jif{ @)&&÷&* sf] cGTo;Dddf lgIf]k 

kl/rfng @!=$ k|ltztn] a9\bf shf{ k|jfx @^=$ 

k|ltztn] a9\of] / o;;Fu} cl3Nnf] jif{ !%=^ k|ltztn] 

36]sf] cfoft @*=& k|ltztn] a9\of] . @)&*÷&( 

sf] ;ft dlxgf;Dd x]bf{ laGb'ut cfwf/df lgIf]ksf] 

j[l4b/ !$=^ k|ltzt /x]sf] 5 eg] lghL If]qdf uPsf] 

shf{sf] j[l4b/ @%=# k|ltzt /x]sf] 5 . o;} ;dodf 

cfoft cl3Nnf] jif{ z"Go k|ltztn] a9]sf]]df $@=* 

k|ltztn] a9]sf] 5 . o;/L pRr shf{ k|jfx ePsf 

sf/0f cfoftsf] kl/df0fdf tLj| j[l4 eO{ zf]wgfGt/ 

3f6f pRr /x]sf]n] g} kl5Nnf dlxgfdf a}+lsª 

k|0ffnLdf t/ntf cefj ePsf] xf] . cfoftsf] a9f]Q/L 

eP e}Fm ljk|]if0f ga9]sf sf/0f t/ntf ;d:of hl6n 

x'g uPsf] xf] . clxn] klg ljk|]if0f sf]le8–!( k"j{sf] 

cf};t cj:yfdf cfO/x] klg /ˆtf/n] j[l4 ePsf] 

cfoftnfO{ ;xof]u x'g] u/L ns8fpg v's'nf] eP;Fu} 

ljk|]if0f cfk|jfx a9]sf] 5}g . sf]le8–!( sf sf/0f 

uPsf] cfly{s jif{df j}b]lzs /f]huf/Ldf >ldsx? 

hfg g;s]sf / vf]ksf] pknAwtf;Fu} ns8fpg 

v's'nf] eO{ ljb]zaf6 dflg;sf] cfudg ;xh eP;Fu} 

ljk|]if0fsf cgf}krfl/s dfWodx? k|of]u ;'¿ ePsf]n] 

ljk|]if0fsf] j[l4b/ a9\g g;s]sf] b]lvG5 .

cfly{s jif{ @)&&÷&* / rfn' jif{ cfoftsf] 

j[l4;Fu} lgof{tsf] kl/df0f;d]t pNn]Vo dfqfdf 

a9]sf sf/0f cfoftdf cfwfl/t lgof{t /x]sfn] 

cfGtl/s cy{tGqdf d"No clej[l4 sd x'g] u/]sf] / 

cfoftsf] ;fgf] c+z dfq lgof{t x'g] ePsf]n] ljb]zL 

d'b|f cfDbfgLdf vf;} ;xof]u k'¥ofpg g;ls/x]sf] 

cj:yf 5 . 

cfoftdf lzlyntf / ljk|]if0f cfk|jfxdf ;'wf/ 

gx'~h]n;Dd t/ntfdf bafa sfod} /xg] b]lvG5 . 

of] cj:yf slt cjlw;Dd /xG5 eg]/ tf]s]/ eGg 

g;lsP klg c;Gt'ng ;dfof]hg x'g] ultn] ;dofjlw 

lgwf{/0f ub{5 . afXo If]qdf e'QmfgL ;Gt'ng 
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;sf/fTds geP;Dd t/ntf dflysf] bafadf sdL 

gcfpg] b]lvG5 . zf]wgfGt/ 3f6f a9];Fu} ljb]zL 

ljlgdo ;l~rlt sl/a ^=& dlxgfsf] j:t' tyf ;]jf 

dfq wfGg ;Sg] :t/df em/]sf] 5 . of] ;l~rlt k'gM 

a9]/ sl/a gf} dlxgfsf] cf;kf; gk'u'~h]n a}+lsª 

If]qsf] t/ntf ;xh x'g] b]lvFb}g . t;y{, t/ntfsf] 

;xhtf gLltut x:tIf]k / ahf/ ;dfof]hgsf] ultn] 

lgwf{/0f ub{5 . t/ntf bafasf] :t/ x]/]/ ljutdf 

s]xL dlxgfb]lv s]xL jif{kl5 dfq t/ntf cefjsf] 

cj:yf ;'wf/ cfPsf] b]lvG5 . 

$= zf]wgfGt/ 3f6f / t/ntf cefj sd ug{ 
ePsf k|of;

Zff]wgfGt/ 3f6f / t/ntf cefj Ps cfk;df 

cGt/;DalGwt ;d:of x'g\ . rfn' cfly{s jif{sf] 

k|f/Deb]lv oL ;d:ofx? b]vfk/]sf] ;Gbe{df a}+sn] 

ljleGg pkfo cjnDag ul//x]sf] 5 . a}+lsª 

k|0ffnLdf t/ntf cefj rls{g glbg a}+sn] lg/Gt/ 

?kdf :yfoL t/ntf ;'ljwf, cf]e/gfO6 l/kf], l/kf] / 

;f]em} vl/bdfk{mt t/ntf k|jfx ul//x]sf] 5 . ;fy}, 

k'g/shf{ k|jfxnfO{ klg lg/Gt/tf lbOPsf] 5 . clxn] 

a}+lsª k|0ffnLdf b]lvPsf] t/ntf cefjsf] k|d'v 

sf/0f zf]wgfGt/ 3f6f /x]sf] b]lvG5 . ljb]zL ljlgdo 

;l~rltsf] 36\bf] kl/df0fnfO{ ;Daf]wg ug{ b]xfosf 

gLltut Joj:yfnfO{ cjnDag ul/Psf] 5 .

j}b]lzs /f]huf/Ldf /x]sf g]kfnLsf]] ljk|]if0f /sd 

a}+s tyf ljQLo ;+:yfdf hDdf u/]df Go"gtd Ps 

k|ltzt laGb' yk Aofh kfpg] Joj:yf ul/Psf] 

5 .

pBf]un] sRrf kbfy{sf] ?kdf cfoft ug]{afx]s 

ljleGg $& k|sf/sf xfdf]{lgs sf]8 ePsf j:t' 

cfoft ug{ cfoft k|tLtkq vf]Nbf %) b]lv !)) 

k|ltzt;Dd clgjfo{ ?kdf gub dflh{g /fVg'kg]{ 

Joj:yf ul/Psf] 5 .

Document Against Payment/Document 

Against Acceptance sf] ;Ldf k|ltk6sdf 

cd]l/sL 8n/ Ps nfv jf ;f]a/fa/sf] cGo kl/jTo{ 

ljb]zL d'b|fnfO{ %) xhf/ sfod ul/Psf] 5 .

rfFbL cfoftsf] nflu ;6xL ;Ldf tf]Sg] Joj:yf 

;'¿ u/L k|ltk6s cd]l/sL 8n/ #% xhf/ jf ;f] 

a/fa/sf] kl/jTo{ ljb]zL d'b|f;Dd ;6xL ;'ljwf 

lbg] Joj:yf ul/Psf] 5 .

j}b]lzs /f]huf/Ldf hfg] g]kfnL >ldsnfO{ lbg] 

gub ljb]zL d'b|fsf] ;Ldf 36fOPsf] 5 .

t];|f] d'n'saf6 8«fˆ6÷6L=6L=sf] dfWodaf6 j:t' 

cfoft ubf{ Ps k6sdf a9Ldf #% xhf/ cd]l/sL 

8n/ jf ;f] a/fa/sf] kl/jTo{ ljb]zL d'b|f;Ddsf] 

nflu dfq ;x6L ;'ljwf k|bfg ug{] Joj:Yff ul/Psf] 

5 . ef/taf6 x'g] ef=¿= tLg s/f]8eGbf a9Lsf] 

j:t' cfoft ug{'kbf{ clgjfo{ ?kn] k|tLtkq 

vf]Ng'kg]{ Joj:yf ul/Psf] 5 .

;+:yfut ljb]zL lgIf]kstf{ jf u}/cfjf;Lo 

g]kfnLaf6 Go"gtd cd]l/sL 8n/ Ps xhf/ jf 

;f] a/fa/sf] cGo kl/jTo{ d'b|fdf ;d]t sDtLdf 

Ps jif{ cjlwsf] d'2tL lgIf]k vftf vf]Ng ;lsg] 

Joj:yf ul/Psf] 5 . ;fy}, u}/cfjf;Lo g]kfnL /  

pgLx?af6 k|jl4{t ljb]zl:yt ;+:yfn] ljb]zL 

d'b|fdf art vftf vf]Ng ;Sg] Joj:yf ul/Psf] 

5 .

gg8]lne]/]an km/jf{8 sG6of{S6 -Non Deliverable 

Forward Contract_ sf] ;Ldf k|fylds k'FhLsf] 

#) k|ltzt;Dd /fVg ;lsg] ;Ldf 36fP/ !% 

k|ltzt sfod ul/Psf] 5 .

df}lb|s gLltsf] cw{jflif{s ;dLIffdf a}sb/nufotsf 

gLltut b/x? b'O{ k|ltzt laGb'n] a9fOPsf] 

5 . a}+s tyf ljQLo ;+:yfn] lgIf]k tyf shf{sf 

Aofhb/ a9fPsf 5g\ . o;n] art ug{ k|f]T;fxg 

/ shf{sf] dfunfO{ lg?T;flxt ug{ ;S5 .

b}lgs ?kdf cfoft ug{ ;lsg] ;'gsf] dfqf @) 

s]hLaf6 36fP/ !) s]hL agfOPsf] 5 . 
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%= ;dfwfgsf yk s]xL pkfo

ljBdfg t/ntf cefj ;'wf/sf pkfox? dflysf 

sf/0fsf] klxrfgaf6 kQf nufpg ;lsG5 . lgIf]k 

kl/rfngeGbf shf{ k|jfx pRr /x]sf]n] / pQm shf{ 

k|jfx cfoftsf] e'QmfgLdf uPsfn] clxn]sf] t/ntf 

cefj ePsf] b]lvG5 . ;fy}, a9\bf] cfoftcg'?k 

ljk|]if0f cfk|jfx ga9]sf] / ljb]zL d'b|f cfk|jfxsf 

cGo ;|f]tx? klg sdhf]/ /x]sf]n] zf]wgfGt/ 3f6fdf 

/xL ljb]zL ljlgdo ;l~rlt v:sFb} uPsf] 5 . o;;Fu} 

lgIf]k kl/rfng sdhf]/ /xg uO{ t/ntfsf] cefj 

ePsf] 5 . 

-s_  shf{ k|jfxdf lzlyntf Nofpg h¿/L 5 . lgIf]k 

j[l4sf] t'ngfdf shf{ k|jfx Hofb} pRr b/n] 

al9/x]sf] 5 . sf]le8–!( sf sf/0f lzlyn /x]sf] 

cy{tGq k'g?Tyfgtk{m uO/x]sf]n] shf{ dfu pRr 

/x]sf] 5 . To;df klg cfofttk{m shf{ k|jfx 

a9]sf] 5 . xfd|f] cy{tGq Hofb} cfoftd'vL /x]sf] 

5 . cTofjZos hLjg lgjf{xsf j:t', cf}Bf]lus 

sRrf kbfy{b]lv ljnfl;tfsf j:t'x?sf] cfoft 

klg pRr 5 . cfofttk{m k|jflxt shf{ dfunfO{ 

lg?T;flxt t'Nofpg To;tk{m k|jflxt shf{sf 

Aofhb/ a9\g'kb{5 . ;fy}, lgIf]k kl/rfng 

a9fpg lgIf]ksf Aofhb/ klg a9\g'kb{5 . Aofh 

a9]df cfoftsf] nfut a9\g uO{ cfoftsf] d"No 

a9]/ o;sf] dfudf sdL cfpg ;S5 . To:t}, 

Aofh a9]df art ug{ k|]l/t eO{ Psftk{m lgIf]k 

a9\g] / csf]{tk{m dfudf sdL cfpF5 . a}+lsª 

k|0ffnLdf kl5Nnf dlxgfdf Aofhb/ a9]sf] 5 . 

o;n] c;Gt'ngnfO{ ;dfwfg ug{ ;xof]u ug]{ 

ck]Iff ug{ ;lsG5 . ;fy}, shf{ k|jfxsf] j[l4b/ 

36\b} uPsf] 5 . t/ of] df}lb|s gLltn] nIo 

/fv]sf] !( k|ltzteGbf cem a9L g} 5 . 

-v_  a}+lsª k|0ffnLdf t/ntf a9fpg ljb]zL d'b|fsf] 

cfDbfgL a9fpg] / vr{ 36fpg'kb{5 . o;n] 

zf]wgfGt/ 3f6f 36fpg klg ;xof]u ub{5 . 

lgof{t k|j4{g / cfoft k|lt:yfkg ug]{  gLltut 

pkfo sfof{Gjogdf Nofpg'kb{5 .

-u_  ljb]zL d'b|f cfh{g ug{ ko{6g If]qsf] k|j4{g / 

cgf}krfkl/s ljk|]if0f cfk|jfx lgoGq0f cflb 

tTsfn ug{ ;lsg] pkfo x'g\ .

-3_ a9Lh;f] cbIf >ldsx? j}b]lzs /f]huf/Ldf 

uO/x]sf] ;Gbe{df ltgnfO{ bIf agfP/ k7fpg 

;s]df To:tf >ldssf] cfo:t/ a9\g uO{ To;n] 

ljk|]if0f cfk|jfxnfO{ a9fpF5 . ;fy}, a9L cfo x'g] 

d'n'sdf >ldsx? k7fpg ;/sf/L:t/df kxn 

ug{'kg]{ b]lvG5 . 

-ª_ ;/sf/n] j}b]lzs ;xof]udf ;~rfngdf /x]sf 

ljsf; cfof]hgfx? ;dod} ;DkGg u/L zf]wegf{ 

dfu ug{ ;S5 . j}b]lzs ;xof]u cfk|jfxn] a}+lsª 

k|0ffnLsf] t/ntfnfO{ ;xh agfpF5 . ;fy}, bft[ 

lgsfoaf6 cg'bfg tyf C0f ;xof]u k|fKt ug{ 

kxn ug'{kg]{ b]lvG5 . 

-r_ dWodsfnb]lv bL3{sfn;Ddsf] nflu afXo 

If]q ;'b[9 u/L ljb]zL d'b|fsf] bl/nf] ;|f]t 

agfpg lgof{t a9fpg] / cfoft k|lt:yfkg 

ug{ h¿/L 5 . lgof{t a9fpg cGt/f{li6«o 

ahf/df k|lt:kwL{ Ifdtf j[l4 ug{'kg]{ cfjZostf 

5 . ;"rgf k|ljlwsf] If]q ljsf; ug{ ;s]df 

;ˆ6j]o/ lgof{t ug{ ;lsg] b]lvG5 . j:t' lgof{t 

a9fpg k|lt:kwL{ aGg ;xh} g;s] klg cfoft 

k|lt:yfkgdfk{mt ljb]zL d'b|fsf] vr{df sdL 

Nofpg ;lsG5 . vfBfGghGo j:t'sf] :jb]zd} 

pTkfbg ug]{, hnljB'tsf] pTkfbg / pkef]u 

a9fO{ k]6«f]lnod kbfy{ cfoft 36fpg ;lsG5 . 

s'n cfoft kl/df0fdf k]6«f]lnod kbfy{sf] lx:;f 

;a}eGbf a9L 5 .

-5_  lzIff cfh{g / g]kfnLsf] afXo e|d0fsf] nflu klg 

7"n} dfqfdf k};f aflx/ hfg] u/]sf] 5 . g]kfnd} 

u'0f:t/Lo lzIff / :jf:Yo ;]jf pknAw x'g ;s] 

g]kfnLx? ljb]z uP/ vr{ ug{'kg]{ lyPg . To:t}, 

/fli6«o Wjhfafxs g]kfn jfo';]jf lgudsf] …Po/ 
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sg]lS6le6LÚ sdhf]/ /x]sf g]kfnL gful/s jf 
ljb]zL ko{6ssf] g]kfn cfjfudgdf x'g] xjfO{ 
oftfoft vr{ g]kfn leq xf];\ jf ljb]zL g]kfn 
cfpFbf ug]{ xjfO{ oftfoft vr{ g]kfnn] kfpFFb}g . 
lgudnfO{ ;]jfnfO{ k|efjsf/L t'Nofpg cfjZos 
5 . 

-h_  g]kfndf j}b]lzs nufgL cfsif{0f ug{ ;s]sf] 
cj:yfdf klg ljb]zL d'b|f a9\g ;S5 . t/, 
o:tf nufgLaf6 lgof{t j[l4 / cfoft k|lt:yfkg 
x'g g;Sbf eg] ljb]zL nufgLaf6 x'g] ;fFjf tyf 
nfef+z e'QmfgL ubf{ ljb]zL d'b|f vr{ x'g k'U5 . 
t;y{, lgof{t k|j4{g tyf cfoft k|lt:yfkg x'g] 
u/L ljb]zL nufgL k|j4{g ug{'kg]{ b]lvG5 .

-em_  k'FhL vftfnfO{ yk v's'nf] kfb}{ u}/cfjf;Lo 
g]kfnLnufot cGo ljb]zLaf6 a}+lsª k|0ffnLdf 
lgIf]k cfk|jfxsf ;fy} ljb]zL C0f Nofpg ;Sbf 
klg ljb]zL d'b|f ;l~rlt a9\g] / t/ntf ;xh 
kfg{ ;xof]u t k'¥ofpF5 . t/, sdhf]/ lgof{tsf] 
cj:yf /xL ljb]zL d'b|f cfh{g ga9\g] xf] eg] 
o:tf] k'FhL s'g} klg a]nf jflx/ hfg ;Sg] x'Fbf 
yk cl:y/tf l;h{gf ug{ ;Sg]tk{m plQs} ;xh 
x'g cfjZos 5 . eljiodf ljb]zL d'b|f cfh{g 
a9fpg ;Sg] u/L o;/L cfk|jfx x'g] /sdsf] 
;b'kof]u ug{ ;lsPdf eg] cy{tGqdf ;sf/fTds 
k|jfx k/L cfly{s j[l4b/ ;d]t a9\g ;S5 .

^= lgisif{

;do;dodf g]kfnsf] a}+lsª k|0ffnLn] t/ntf 
cefjsf] ;fdgf ub}{ cfPsf] 5 . rfn' cfly{s jif{ 
@)&*÷&( sf] bf];|f] dlxgfb]lv k'gM t/ntf cefj 

b]vfk/]sf] 5 . o;n] ubf{ lgIf]k tyf shf{sf Aofhb/ 
a9]sf 5g\ . sf]le8–!( n] lzlyn kf/]sf] cy{tGq 
k'g?Tyfg x'g] qmddf cTolws ?kdf shf{ k|jfx 
a9]sf] / ;f] shf{ clwsf+z cfoft e'QmfgL ug{ 
k|of]u ePsf] t/ ;f]cg'?k ljk|]if0f cfk|jfx lzlyn 
ePsf sf/0f a}+lsª k|0ffnL t/ntf cefj Joxf]g'{ 
k/]sf] xf] . of] s'g} gf}nf] ;d:of geO{ ljutdf klg 
k6sk6s ;fdgf ub}{ cfPsf] ;d:of xf] . t/ntf 
cefjsf] cj:yfdf l;h{gf x'g] Aofhb/ j[l4nufotsf] 
;dfof]hg / s]Gb|Lo a}+ssf ;fy} ;/sf/n] ljb]zL 
d'b|fsf] vr{ 36fO{ cfk|jfx a9fpg] pkfon] t/ntf 
cefj s]xL ;dodf x6\g] b]lvG5 . slt ;do nfU5 
eGg] s'/f ahf/n] slt l56f] c;Gt'ngnfO{ ;dfof]hg 
u5{ / slt l56f] gLltut x:tIf]kx? ul/G5 eGg] 
s'/fn] lgwf{/0f ub{5 . 

Zff]wgfGt/ 3f6f sd ug{ kl5Nnf] ;do rflnPsf 
gLltut sbdn] ;sf/fTds k|efj kfg]{ ck]Iff ug{ 
;lsG5 . t/, g]kfndf sdhf]/ lgof{t, a9\bf] cfoft 
/ ljk|]if0fdf a9\bf] lge{/tfn] ubf{ ;do;dodf 
t/ntfsf] ptf/r9fj cfpg ;Sg] ;Defjgf eg] 
b]lvG5 . t;y{, t/ntfsf] bL3{sfnLg ;dfwfgsf] 
lglDt lgof{t k|j4{g, cfoft k|lt:yfkg / ljb]zL 
d'b|f cfh{gsf bl/nf pkfox? cjnDag ul/g'kb{5 . 

g]kfn h:tf] ljsf;zLn d'n'sdf cfly{s ultljlwn] 
ult lnfbf ljQLo k'FhL ckof{Kt eO/xg' :jefljs} 
xf] . ljZjdf lgoldt ?kdf ablng] cy{, /fhgLlts 
/ k|fljlws kl/j]znfO{ dWogh/ /fvL /0fgLlts 
9Ën] sfd ug{ ;lsPdf rqmLo ?kdf b]lvg] t/ntf 
cefjsf cltl/Qm ;du| cljsf;sf ;d:ofsf] 
;dfwfg u/L ;d[l4 xfl;n ug{ ;lsG5 .

***
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e"ldsf

cfoft÷lgof{t Jofkf/df b]vfk/]sf] c;Gt'ngsf] 
;fÍ]lts cj:yf @)&& r}t÷j}zfv dlxgfb]lv g} 
b]vfk/]sf] lyof] . o;} u/L, ljk|]if0f cfk|jfx ck]lIft 
kl/df0fdf a9\g g;s]sf]] cj:yf cfly{s jif{ @)&*÷&( 
sf] ;'? dlxgfb]lv d'n'ssf] zf]wgfGt/ cj:yfdf 
k|ltljlDat ePsf] xf] . cfly{s jif{ @)&^÷&& / 
@)&&÷&* df sf]le8sf sf/0f cfoftdf ePsf] sdL 
tyf cgf}krfl/s j}b]lzs Jofkf/df cfPsf] sdL 
Pjd\ ljk|]if0f cfk|jfxdf ePsf] j[l4sf sf/0f ljb]zL 
ljlgdo ;l~rlt ;Gtf]ifhgs cj:yfdf /x]sf] lyof] . 
kl5Nnf] ;dodf cfoft Jofkf/sf] kl/0ffd / k|ltzt 
j[l4 t/ ljk|]if0f cfk|jfx j[l4 x'g g;s]sf sf/0fn] 
cTolws dfqfdf Jofkf/ 3f6f;d]t a9\b} hfFbf rfn' 
vftf 3f6f clt a9]/ zf]wgfGt/ l:ylt lg/Gt/ 3f6fdf 
/x]sf] kl/0ffd:j¿k ljb]zL ljlgdo ;l~rlt lg/Gt/ 
?kdf cf]/fnf] nfUb} UfPsf] 5 . pk/f]Qm cj:yfsf] 
sf/0fn] lj=;+= @)&@ dª\l;/ dlxgfdf !*=& dlxgfsf 
nflu j:t' tyf ;]jf cfoft wfGg] Ifdtfdf /x]sf] 

ljb]zL ljlgdo ;l~rlt @)&* kmfu'g dlxgf;Dd 
cfOk'Ubf ̂ =& dlxgfsf nflu dfq kof{Kt x'g] l:yltdf 
/x]sf] 5 . 

d'n'ssf] jf:tljs afXo cfly{s cj:yf ljut cf7 
dlxgfotf dfq} xf]Og, s]xL jif{b]lv g} 36\g yfn]sf] 
xf] . o:tf] cj:yf sf]le8sf] cj:yfnfO{ lgoGq0f ug{ 
cjnDag ug{ ckgfOPsf ljZjJofkL aGbfaGbL;lxt 
:j]bzleqsf] aGbfaGbL / s]xL j:t' tyf ;]jfdf 
nufOPsf] kl/df0ffTds / k"0f{ aGb]hnufotsf 
Joj:yfn] cfhsf] cj:yf k|ToIf ?kdf b]vf kg{ ;do 
dfq k5fl8 ;/]sf] xf] . ctM cfly{s jif{ @)&%÷&^, 

@)&^÷@)&& / @)&&÷&* df sfod /x]sf] a}+lsª 

If]qsf] ;:tf] shf{ / sf]le8kl5sf] aGbfaGbL v'nf 

eP;Fu} cfly{s lqmofsnfk a9fpg] qmddf a}+s tyf 

ljQLo ;+:yfdfk{mt ;xh Aofhb/sf] k'g/shf{sf] 

clwstd pkof]u ;d]taf6 cfoftsf nflu k|tLtkq 

tyf cGo e'QmfgLsf dfWod hf/L ug]{ k|j[lQdf 

a}lsª If]q / Jofkfl/s ;d'bfosf] t5f8d5f8n] klg 

cfhsf] cj:yfnfO{ 8f]xf]¥ofPsf] b]lvG5 . cf}Bf]lus 

tyf Jofj:fflos lqmofsnfk ug]{ k'g/shf{ k|fKt 

ug{ of]Uo pBf]u tyf Joj:ffosf dflns tyf 

;]o/xf]N8/x? ljleGg k|sf/sf cg'Tkfbs tyf 

Jofkfl/s lqmofsnfkdf klg ;+nUg ePsf] sf/0fn] 

cf}Bf]lus / Jofj;flos k'g/pTyfgsf nflu k|bfg 

ePsf] k'g/shf{, ;x'lnotk"0f{ shf{ / s[lif If]qsf nflu 

sd Aofhb/df k|bfg eO/x]sf] shf{ cg'Tkfbs tyf 

ljz]if u/L cfofthGo lqmofsnfkdf uPsf] cfzÍf 

ul/Psf]n] klg o; k|sf/sf shf{sf] b'?kof]u eO{ 

cfoft lgoGq0faflx/ uPsf] sf/0f ljb]zL ljlgdo 

;l~rltdf rfk k/]sf] cj:yf xf] . 

cfoft a9\b} hfg yfn]sf] ;dodf ;/sf/n] ;d]t 

cfoftdf k"0f{ lgoGq0f / kl/df0ffTds aGb]h nufPsf 

j:t'sf] cfoftnfO{ v'nf ug'{ Pjd\ ;f]xL ;dodf 

;/sf/L lgsfosf] g]t[Tj klg sdhf]/ xF'b} hfg' tyf 

;/sf/sf dxTjk"0f{ lgsfon] kl/l:yltsf] lj?4df 

sbd p7fpg g;Sg'n] klg cy{tGq lbg b'u'gf / 

/ft rf}u'gfsf] b/df cgf}krfl/s cy{tGqsf] :j?kdf 

kl/jt{g x'g ;'? u/]sf] cj:yf qmdzM j[l4 xF'b} uPsf] 

xf] . ;fy}, xfn;Dd klg o:tf] cfoft / cgf}krfl/s 

cy{tGqsf ultljlwnfO{ lgoGq0f ug{ ;/sf/sf] 

tk{maf6 pQ/bfoL lgsfosf] cu|;/tf gx'g'n] klg 

ljb]zL ljlgdo ;l~rlt 
Joj:yfkgdf cjnDag ug'{kg]{ s]xL kIfx?

/fd' kf}8]n*

* sfo{sf/L lgb]{zs, g]kfn /fi6« a}+s
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afXo If]q :yfloTj / ljb]zL ljlgdo ;l~rltdf yk 
bafa Af9\b}} hfg yfn]sf] b]lvG5 . ljz]if u/L afXo 
If]qsf] o:tf] cj:yf lgoGq0fsf nflu s'g} klg b]zsf] 
s]Gb|Lo a}+sn] ug]{ gLltut Joj:yfsf nflu kof{Kt 
:k]; klg gx'g] -df}lb|s gLltsf] ;Lldt e"ldsf_ / 
s]xL pkfox? cToGt} cNksfndf k|efjsf/L x'g] 
eP klg s]xL ;dokl5 :jtM lgliqmo x'g] ePsfn] 
klg ;/sf/L lgsfosf] e"ldsf dxTjk'0f{ x'g] ub{5 . 
oBlk, ;/sf/L lgsfosf] e"ldsf cfjZostfcg';f/ 
k|of]u / sfof{Gjog x'g g;s]df afXo If]qsf] ;Í6 
yk hl6n x'Fb} hfg] ljZjJofkL cg'ej / ljleGg 
cWoogn] b]vfPsf 5g\ . 

o:tf] cj:yfsf] kl/0ffd:j¿k ljb]zL ljlgdo 
;l~rltdf @)&* ;fpg dlxgfb]lv xfn;Dd sl/a 
cd]l/sL 8n/ @=% ca{eGbf a9Lsf] x|f; ePsf], 
ljk|]if0f cfk|jfx dfq} cl3Nnf] jif{sf] t'ngfdf 
sl/a ¿=!! ca{eGbf a9Ln] sdL cfO{ rfn' vftf 
3f6f a9\b} uP/ ¿=$^@ ca{ k'u]sf] / s'n ufx{:Yo 
pTkfbg;Fu o:tf] 3f6f sl/a cf7 k|ltzt k'u]sf]n] 
klg afXo If]qsf] cj:yf yk lrGtfhgs ag]sf] 5 . 
o;} u/L, zf]wgfGt/ l:ylt;d]t ¿=@%*=^# ca{eGbf 
a9Ln] gsf/fTds eP;Fu} ljb]zL ljlgdo ;l~rltsf] 
cj:yfn] j:t' tyf ;]jfsf] cfoft wfGg] Ifdtfdf klg 

tLj| ?kdf lu/fj6 xF'b} cfPsf] 5 . tyflk, xfnsf] 
ljBdfg cj:yf cToGt} lg/fzfhgs geP klg 
;/sf/ / ;DalGwt lgsfon] Ps cfk;df ;dGjo 
u/L ljleGg txjf6 k|fKt ;'emfjx? Hf:t}Ù clgolGqt 
j:t'sf] cfoftdf nfUg] Aofhb/ pRr tf]Sg], ljk|]if0f 
cfk|jxsf] cj:yfdf sdLsf sf/0fx? klxrfg 
ug]{, j}b]lzs ;xof]u j[l4 ug]{, cfoft;DaGwL gLltdf 
k]m/abn u/L yk s8fO ug]{ / k]6«f]lnod kbfy{;lxt 
pRr cfoft ePsf j:t'df sdL ug{]{ cflb ljleGg 
pkfosf ;DaGwdf ljrf/ ljdz{ u/L cfjZos 
gLltut Joj:yf u/L sfof{Gjogdf hfg'sf] ljsNk 
5}g . xfn;Dd cjnDag ul/Psf pkfonfO{ x]bf{ s]Gb|Lo 
a}+safx]s ;/sf/sf cGo pQ/bfoL lgsfoaf6 yk 
s]xL pkfo cjnDag eOg;s]sf] tyf o:tf] cToGt} 

sl7g cj:yflt/ uO/x]sf] afXo If]qsf] cj:yfdf 
klg cfoftsf] nflu k|ltalGwt ;'kf/L, dl/r tyf 
5f]s8f h:tf ef/t;Fu cgf}krfl/s ?kdf Jofkf/ 
x'g] cfzÍf u/]/ k|ltalGwt cj:yfdf /xg] u/]sf 
j:t'sf] cfoft v'nf ug'{n] efjL kl/b[io yk sl7g 
cj:yftk{m ws]lng] xf] ls eGg] ;+zo l;h{gf ePsf] 
5 . 

ljb]zL ljlgdo ;l~rlt j[l4 ug{ cjnDag 
ug'{kg]{ pkfo

cfoft Jofkf/ / ljb]zL d'b|fsf] e'QmfgLsf aLrdf 
;f]emf] ;DaGw /x]sf] 5 . cfoftjfktsf] e'QmfgL ug{ 
ljb]zL ljlgdosf] lgoldt cfk|jfxn] gk'u]/ ljb]zL 
ljlgdo ;l~rltjf6 e'QmfgL ug'{k/]sf] cj:yfdf 
ljb]zL ljlgdo ;l~rltdf 7"nf] gf]S;fgL Joxf]{g'kg]{ 
x'G5 . xfn d'n'ssf] ;d:of oxL k|j[lQsf] ePsf]n] 
lgDglnlvt pkfosf] cjNfDagjf6 ;d:ofsf] ;dfwfg 
ug{ ;lsG5 M 

cfoftdf cfZr{ohgs j[l4, ljb]zL d'›f ;l~rltdf 
sdL, t/ntf cefj, Jofkf/ 3f6f, rfn' vftf 3f6f, 
/]ld6\ofG;df sdL, k'FhLut vr{df b]lvPsf] sdLsf 
sf/0f cy{tGq ;Í6sf] lbzflt/ uPsf] xf] . o:tf] 
cj:yfdf cy{tGqsf ;"rsfÍx? gsf/fTds x'g 

glbg Aofhb/ lj:tf/} dfly hfg] u/L ahf/nfO{ g} 
5f]l8lbg] pkfo cjnDag ug{ ;lsG5 . ljQLo If]qsf] 
Aofhb/ dfu tyf cfk"lt{sf] dfWodaf6 lgwf{/0f x'g] 
k|0ffnLsf] k|efjsf/L sfof{Gjogaf6 lgIf]k / Aofhb/ 
a9\g] lalQs} dflg;x?n] art ug{], pkef]udf sdL 
cfpg], pkef]usf] sdLn] d"No l:y/tf sfod x'g], 
cfoftdf sdL x'g] / cGTodf ljb]zL d'›fsf] ;l~rlt 
a9\g] / clxn] a9]sf] Aofhdf klg s]xL ;dokl5 cfk}Fm 
Pp6f :jLsf/of]Uo b/df cfP/ Aofhb/ :yfloTj klg 
x'g ;S5 eg] afXo If]q :yfloTjdf klg ;sf/fTds 
k|efj k/L ljb]zL ljlgdo ;l~rltdf j[l4 x'G5 . 

d"Noj[l4 lgoGq0f ug{, ljb]zL d'›fsf] ;l~rlt /fd|f] 
agfpg tyf e'QmfgL ;Gt'ngsf] xfnsf] cj:yfnfO{ 
;'wf/ ug{ df}lb|s gLltdfk{mt xfnsf] a}lsª If]qsf] 
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Aofhb/ k|0ffnLdf ;'wf/ ug{ h?/L 5 . To:t}, cfoftdf 

sdL Nofpg ;s]df ljb]zL d'›fsf] ;l~rltdf klg 

;sf/fTds k|efj kg]{, t/ o; jif{sf] wfg v]tL Tolt 

/fd|f] gePsf sf/0f vfBfGgsf] cfoftdf klg j[l4 

x'g] / To;n] ljb]zL ljlgdo ;l~rlt / d"Noj[l4 

b'j}df k|efj kfg{ ;Sg] cj:yfdf klg Aofhb/ ;'wf/n] 

;sf/fTds k|efj kfg{ ;Sg] ePsf]n] o;tk{m yk 

pkfo cjnDag ug{ ;lsG5 . pBf]usf] nufgLaf6 

k|ltkmn cfpg ;do nfUg] ePsf]n]] clxn] tTsfnsf] 

nflu ;/sf/n]] afXo tyf cfGtl/s ko{6g k|j{4g 

ug]{ / o;sf nflu ko{6sLo k"jf{wf/ lj:tf/ ug]{, 

3'dlkm/sf] nflu dflg;x?nfO{ k|]l/t ug]{ tyf ljleGg 

k|sf/sf yk ;]jf Pjd\ ;x'lnot pknAw u/fpg] / 

sd{rf/LnfO{ ko{6g labf eg]/ 3'Dg hfg lbOPsf] 

;x'lnotsf] k|efjsf/L sfof{Gjog u/]df cfly{s 

j[l4df klg ;xof]u k'Ug] b]lvG5 . cfGtl/s ko{6gnfO{ 

j[l4 ug{ ;s]df ;fgf]ltgf] /f]huf/L g]kfnd} l;h{gf x'g] 

/ To;n] ljb]zdf /f]huf/L u/]/ /]ld6\ofG; k7fO/x]sf 

JolQmx? g]kfnd} cfP/ klg ko{6g Joj;fodf ;+nUg 

ePdf cfGtl/s pTkfbgdf j[l4 x'g'sf] ;fy} /f]huf/L 

klg l;h{gf ug{ d2t u5{ . 

shf{ pkef]u x'g] If]qdf k|jfx ug{sf nflu lgif]w 

ug]{ tl/sfn] a9L Aofh tyf nfut kg]{ Aofhb/ 

ahf/n] sfod ug{ ;s]df tTsfn pkef]u s6f}tL 

x'G5 / lgIf]kdf j[l4 x'G5 -h:t}Ù C0f d"No cg'kftsf 

xfnsf ;Ldfdf k'g/fjnf]sg u/L uf8L tyf 3/hUufdf 

hfg] shf{nfO{ sd u/fpg ;lsG5_ . lgIf]k a9]df 

a}+s tyf ljQLo ;+:yfnfO{ shf{ k|jfx ug{sf nflu 

/sdsf] pknAwtf x'g] / o;n] t/ntfsf] ;d:of 

klg ;dfwfg ug{ d2t u5{ eg] pknAw ePsf] 

nufgLof]Uo ;fwg cg'Tkfbs tyf cfofttk{m ghfg] 

u/L s8feGbf s8f cg'udg tyf ;'kl/j]If0fsf] 

k|lqmof cjnDag ug'{k5{ .  

xfn g]kfnsf] cy{tGqsf] d]?b08sf] ?kdf /x]sf] 

/]ld6\ofG;df pNn]Vo dfqfdf sdL cfPsf] TfYo g]kfn 

/fi6« a}+sn] k|sflzt u/]sf]] kl5Nnf] ljj/0fdf klg 

b]lvPsf] 5 . o;aLrdf a}+lsª If]qdf t/ntfsf] 

;d:of a9]sf] / Jofkf/ 3f6f klg clgolGqt 

?kdf a9]sf] cj:yfdf ;/sf/n] k'FhLut vr{ ug{ 

klg g;s]sf] kl/0ffd:j¿k t/ntf ;Í6af6 ;d]t 

d'n'sn] t'?Gt} d'lQm kfpg] cj:yf b]lvFb}g . ctM 

pko'{Qm cj:yfdf ;'wf/ Nofpg] pkfosf] af/]df Ufxg 

5nkmn u/L ;d:ofsf] ;dfwfg ug]{ lbzfdf cufl8 

a9\bf ;j{k|yd Jofkf/ 3f6f sd ug]{, rfn' vftf 

3f6f 36fpg], zf]wgfGt/ cj:yfdf ;'wf/ ug]{ / 

ljb]zL ljlgdo ;l~rltdf ;'wf/ ug]{ pkfo cjnDag 

u/L k|efjsf/L sfof{Gjogaf6 afXo If]qsf] xfnsf] 

cj:yf ;'wf/ geP;Dd cy{tGqsf] t/ntf ;d:of, 

d'b|f:kmLlt cflb s'g} klg ;Df:of ;dfwfg x'g ;Dea 

5}g . o;sf/0f klg o;tk{m kxn x'g h?/L 5 . 

cfly{s jif{ @)&*÷&( sf] kmfu'g d;fGt;Dd 

g]kfnaf6 b}lgs pkef]Uo j:t' tyf ;]jf vl/b;lxtsf 

gfddf ¿=!# va{ * ca{sf] cfoft ePsf] 5 eg] 

Jofkf/ 3f6f rf/ dlxgfd} #$=% k|ltztn] a9]sf] 5 . 

o; cjlwdf ePsf] lgof{t eg] hDdf ¿=!$& ca{ dfq} 

5 . kl5Nnf dlxgfdf cfoft a9\g] ult tLj| ePsf] 

t/ ljk|]if0f cfk|jfxsf] s'n /sd / cl3Nnf] jif{sf] 

oxL cjlwsf] t'ngfdf j[l4b/ C0ffTds b]lvPsf] x'Fbf 

ljb]zL ljlgdo ;l~rlt hf]ufpg cfoft lgoGq0f, 

lgof{t j[l4, cgf}krfl/s Jofkf/df lgoGq0f, ljk|]if0f 

cfk|jfxdf j[l4 ug]{, ljb]zL nufgL tyf ;/sf/L 

;xof]u / ljb]zL d'b|fsf] cfk|jfx a9fpg] pkfo 

;/sf/L txaf6} cjnDag ug{ h?/L 5 . 

Jofkf/ 3f6f sd ug]{ ljifodf cToGt} uDeL/ eO{ 

;f]cg'¿k cfjZos Joj:yf u/L oyfzL3| sfof{Gjogdf 

hfg'sf] ljsNk g} 5}g . o;} u/L, cfGtl/s pTkfbg 

a9fpg], cfoft k|lt:yfkg / lgsf;L Kf|j4{g ug]{ 

pBf]unfO{ ;'ljwf pknAw u/fpg] s[lif pTkfbgdf 

cfTdlge{/ x'g ljleGg ;x'lnot tyf cg'bfgsf] 

Joj:yf ug]{, lgsf;L k|j4{g ug{ xfnsf] lgof{tdf 

gub cg'bfg Joj:yfn] lgof{tnfO{ k|f]T;fxg gu/L 

/fHosf] ;|f]t tyf ;fwgsf] b'?kof]u dfq ePsf]n] 
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o:tf] unt Joj:yfsf] oyfzL3| k'g/fjnf]sg u/L 
jf:tljs ?kdf lgsf;L a9fpg]tk{m ;DalGwt g]kfn 
;/sf/sf lgsfon] kxn ug{ h?/L 5 .

xfn ljk|]if0f / j}b]lzs ;xfotf kl/rfng Pjd\ 
;Lldt dfqfdf j}b]lzs nufgLaf6 k|fKt ljb]zL 
d'›fn] s]xL xb;Dd j}b]lzs Jofkf/sf] cfjZostf 
;Daf]wg eP tfklg of] lbuf] / e/kbf]{ gePsf]n] 
cfoft k|lt:yfkg u/L cfGtl/s pTkfbg a9fpg 
;s]df dfq Jofkf/ 3f6f sd ug{ ;lsg], :jb]zd} 
/f]huf/L / cfoft k|lt:yfkg;lxt qmdzM lgof{t;d]t 
j[l4 eO{ ljb]zL d'b|f cfh{g ug{ ;lsg] tyf ljb]zL 
ljlgdo ;l~rlt;d]t a9\g ;Sg] ePsf]n] ;/sf/ / 
;DalGwt lgsfosf] Ps dfq k|of; o; lbzftk{m 
x'g'kg{] b]lvG5 . 

Jofkf/ 3f6f, /fh:j 5nL / ljb]zL ljlgdosf] 
ckrng g]kfnsf] w/} k'/fgf] ;+/rgfTds tyf 
/fhgLlts sdhf]/L xf] . ;fy} k|zf;lgs OR5fzlQmsf] 
sdL, sfg'g sfof{Gjogsf] / gLltut cJoj:yfsf 
sf/0fn] l;h{gf ePsf] cgf}krfl/s cy{tGqsf] Ps 
8/nfUbf] tyf a9\bf] cfly{s /f]u klg xf] . ljleGg 
cWoogsf cg';f/ cem} klg sl/a #*=* k|ltzt 
g]kfnsf] cy{tGq cgf}krfl/s /x]sf] b]lvPsf] 5 . o; 
;d:ofnfO{ ;dfwfg ug{ ;DalGwt lgsfon] pko'Qm 
gLltut tyf ;+/rgfut Joj:yf u/L sfg'gsf] 
sfof{GjognfO{ k|efjsf/L agfpg'kb{5 . 

ljk|]if0fnfO{ pTkfbgd"ns If]qdf k/l/rfng ug{ 
/ art ug]{ p2]Zon] ;'? ul/Psf] j}b]lzs /f]huf/ 
artkqsf] sfof{Gjog lg/fzfhgs ePsf]n] o;sf 
;d:of / ck]Iffcg';f/ laqmL x'g g;Sg'sf sf/0fx? 
Vff]hL o; pks/0fsf] Jofks laqmL ljt/0fsf] 
dfWodaf6 ;|f]t kl/rfng ug{ cToGt} l9nf eOs]sf] 
5 . o;}n] Psflt/ gofF tl/sf / lsl;ddf of] ;fwg 
kl/rfngsf] pks/0f ljsf; ug{ t'?Gt} kxn ug'{k5{ 
eg] csf{lt/ lghL If]qnfO{ ljk|]if0f a08 lgisf;g 
u/L laqmL ljt/0f ug]{ Pjd\ ;f]df k|fKt x'g] k|ltkmndf 
s/ gnfUg] tyf pRr Aofhb/ k|bfg ug]{ ;'lglZrt 

ug'{kg]{ b]lvG5 .

;/sf/sf] tk{maf6 k'FhLut ah]6 ljlgof]hg ug]{ 

k/Dk/fut k|j[lQ tyf vr{ ug]{ ljBdfg k|j[lQ / 

;do, ljlgof]hg tyf vr{ ul/g] cfof]hgf tyf 

sfo{sf] k|s[lt, vr{sf] lgsf;f lbg] Joj:yfnufotsf 

k|0ffnLut ;d:ofx? krf;sf] bzsb]lv g} cToGt} 

k/Dk/fut /xL ultzLn, ;Ifd Pjd\ kf/bzL{ slxn} 

x'g g;Sg'sf] kl/0flt ljleGg ;dofdf b]lvFb} cfPsf] 

5 .  ljQLo If]q lj:tf/ xF'b} hfFbf ;/sf/L k'FhLut 

vr{sf] bogLo cj:yfsf] c;/ t/ntf / cGo cfly{s 

ultljlwdf klg k/]sf]n] of] Jo:yfdf t'?Gt} kl/j{tg 

u/L cfof]hgf 5gf]6, ah]6sf] ljlgof]hg, lgsf;f, 

vr{ / vr{sf] e'QmfgL k|j[lQ tyf k|0ffNfL ljns'n} 

gofF / ;Ifd / kf/bzL{ k|0ffnL ;'?cft ug'{k5{ . 

xfn;Dd g]kfnsf] hDdf !) j6f d'n's;Fu dfq 

bf]xf]/f] s/ ;Demf}tf ePsf] l:yltdf blIf0f Pl;ofnL b]z 

aËnfb]z, k"jL{ Pl;ofNfL b]z dn]l;ofnufot a|flhn, 

Sofg8f, hfkfg, cd]l/sf, a]nfot, l;Ëfk'/nufotsf 

b]zdf klg ;s];Dd bf]xf]/f] s/ ;Demf}tf ug{ ;s]df 

ljb]zL nufgLnfO{ ;DalGwt b]zjf6 yk cfslif{t 

ug{ ;lsg] ;Defjgf ePsf]n] ;/sf/sf] tk{maf6 o; 

lbzftk{m kxn x'g cfjZos 5 . 

k"jf{wf/ ljsf; / hnljB't pTkfbgnfO{ k|efjsf/L 

agfpg tyf hnljB't lgof{t u/L ljb]zL d'b|f 

cfh{g ug{ ljB't / k"jf{wf/sf If]qdf ljb]zL nufgL 

cfs{if0f ug{ lghL If]qsf] ljZjf; lhTg ;lsg] u/L 

nufgLd}qL jftfj/0f lgdf{0f, ljBdfg P]g÷lgoddf 

;dofg's'n ;'wf/ / :jb]zL pBf]usf] pTkfbgnfO{ 

;+/If0f / k|j4{g ug]{ sfo{nfO{ k|fyldstfsf ;fy 

cufl8 a9fpg cfjZos b]lvG5 . ;fy}, g]kfnsf] 

lghL If]q ;fgf], kfl/jfl/s 3]/fleq / ;ª\s'lrt 

ePsf]n] lghLIf]q;Fu 7"nf] nufgLnfO{ kl/rfng ug{ 

lghL If]qnfO{ ljZJfJofkL k|lt:kwf{df pqg ;Sg] u/L 

;Ifd agfpg' klg cfjZos 5 .

cf}Bf]lus pTkfbgdf hf]8, s[lifsf] Jofj;foLs/0f 
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Pjd\ cfw'lgsLs/0faf6 pTkfbsTj a9fpg], pTkfbg 

nfut sd ub}{ u'0f:t/Lo pTkfbgdf s]lGb|t, 

t'ngfTds nfe x'g] j:t'sf] pTkfbg Pjd\ Jofkf/ 

ljljwLs/0fsf] dfWodaf6 cfGtl/s pkef]udf 

cfTdlge{/ aGb} qmdzM cfoft k|lt:yfkg / lgof{t 

k|j4{gsf] dfWodaf6 cufl8 a9\g h?/L 5 . ;fy}, 
cfoftdf cfwfl/t cy{tGqnfO{ pTkfbgdf cfwfl/t 
cy{tGqdf ¿kfGt/0f ug{ cf}Bf]lus / s[lif pTkfbgdf 
hf]8 lbFb} cufl8 a9\g cfjZos b]lvG5 .  

g]kfndf :jb]zL s[lif tyf cGo pTkfbgdf qmlds 
x|f; x'b} hfFbf cfoft lbglbg} a9\b} UfO/x]sf] 5 eg] 
s'n Jofkf/df lgof{tsf] of]ubfg 36\b} uO/x]sf] 
5 . cf=j= @)&*÷&( sf] ;'?cftb]lv g} ljk|]if0f 
cfk|jfxdf sdL cfpg' / cfoft clgolGqt cj:yfn] 
a9\g' tyf cfoftdf Go"g aLhsLs/0fnufotsf 
ljQLo 3f6fsf] cfjZostfnfO{ k"/f ug{ Jofks 
dfqfdf cgf}krfl/s ljb]zL ljlgdo ahf/ h:t}M 
x'08Lnufotsf pks/0fsf] k|of]u ePsf] cfZfÍfn] 
d'n'sn] :jfefljs ?kdf ljb]zL d'b|f ;l~rltdf x|f; 
Joxf]{g' k/]sf] x'Fbf o:tf] ;d:of ;dfwfg ug{ t'?Gt 
kxn x'g cfjZos 5  .

cGt/f{li6«o Jofkf/sf] ;+/rgfdf cfoft k|f]T;flxt 
/ s]lGb|t x'gfn] jt{dfg cj:yfdf ljb]zL ljlgdo 
;l~rltsf] cj:yfdf uDeL/ ;Í]t b]vfk/]sf] 5 eg] 
eljiodf >LnÍfdf h:t} ljb]zL ljlgdo ;l~rltsf] 
cj:yf g]kfnn] klg Joxf]{g'kg]{ cg'dfg ug{ yflnPsf] 
5 . ef/t;uFsf] Jofkf/ 3f6f k"lt{ ug{ ljk|]if0faf6 
k|fKt cd]l/sL 8n/sf] 7"nf] kl/df0f laqmL u/L ef/tLo 
¿k}ofF vl/bdfk{mt e'QmfgL ug'{kl//x]sf] oyfy{ ljut 
b'O{ bzssf] cjlwdf cem a9\bf] 5 . g]kfnn] ;g\ 
@))$ df ljZj Jofkf/ ;Ë7gsf] ;b:otf k|fKt 
ul/;s]kl5 lgof{tdf j[l4 eO{ ljb]zL d'b|f cfh{g 
ug{ ;lsg] ck]Iff /x]sf] lyof] . ;fy}, To;af6 ljb]zL 
ljlgdo ;l~rltdf j[l4 eO{ cGt/f{li6«o hutdf ;fv 
j[l4 x'g] ck]Iffljk/Lt lgof{tsf] v:sFbf] k|j[lQ cem 
v/fa x'Fb} uO{ u'0ffTds tyf kl/df0ffTds lgof{t 
lj:tf/ / pTkfbg lj:tf/ g/fd|/L k|efljt x'Fb} uP/ 

ljb]zL ljlgdo ;l~rltsf] lbuf] cfwf/ l;h{gf x'g 
g;Sgfn] klg xfnsf] ljb]zL ljlgdo ;l~rltdf 
ck|Tofl;t ?kdf ;Í6 b]vfkg]{ cj:yf cfOk/]sf] 
5 . 

g]kfnsf] ljb]zL ljlgdo ;l~rltdf Psflt/ 
j:t' cfoftsf] j[l4n] :jb]zL pTkfbg, pkef]u / 
lgof{tnfO{ g/fd|/L k|efljt kf/]sf] 5 -h:t}M b}lgs 
pkef]Uo j:t', rfdn, bfn, t]n, t/sf/L tyf kmnk"mn 
cflb_ eg] ;g\ @)!) kl5sf] bzsaf6 cTolws j[l4 
xF'b} uPsf], ;]jf If]qtk{msf cfoft h:t}, ljleGg 
PlKns];g, ;ˆ6j]o/, u]ldª, ;fdflhs ;~hfndf 
x'g] lj1fkg, ljb]zL l;g]df, k/fdz{ ;]jfnufotdf 
cTolws dfqfdf cfoftsf] e'QmfgL j[l4 eO/x]sf] / 
o;n] 7"nf] dfqfdf ljb]zL d'b|f aflxl/P/ ;l~rlt 
36]sf] ;Gbe{df o:tf vr{x? sd ug'{kg]{ b]lvG5 . 

cfoft Jofkf/sf] ;+/rgf o:t} k|j[lQ / j:t' tyf 
;]jfdfk{mt a9\b} hfg] xf] . ljb]zL d'b|f cfh{gsf] lbuf] 
tyf e/kbf{] ;|f]t gvf]Hg] xf] eg] ljb]zL ljlgdo 
;l~rltsf] cj:yf sdhf]/ dfq x}g g]kfnL d'b|fsf] 
cl:tTj g} bL3{sfndf ;Í6df k'u]/ k'jL{ l6df]/ / 
sDaf]l8of h:t} 8n/fOh];g;d]t x'g ;S5 . ;]jf 
If]qdf v'b cfDbfgL j[l4 ug{ dxTjk"0f{ of]ubfg k'¥ofpg 
;Sg] ko{6g If]qsf] kl5Nnf] cj:yfn] ljb]zL ljlgdo 
;l~rltdf b]lvPsf] vf8n a9\b} uO/x]sf] 5 . j}b]lzs 
Jofkf/df rfn' vftfcGtu{t j:t' tyf ;]jf cfoftsf] 
uDeL/ cj:yfnfO{ s]xL xb;Dd y]lu/x]sf] /]ld6\ofG; 
cfk|jfxsf] clglZrt cj:yfn] ljb]zL ljlgdo 
;l~rltdf dxTjk"0f{ of]ubfg k'¥ofO/x]sf] cj:yf klg 
k|efljt aGg k'u]sf] 5 . j}b]lzs Jofkf/sf] ;+/rgf, 
l:ylt / ljb]zL ljlgdo ;l~rltsf] nflu cfufdL lbg 
;/sf/, g]kfn /fi6« a}+s / ;j{;fwf/0f ;a}nfO{ sl7g 
x'g ;Sg]] cg'dfg ug{ ;lsg] ePsf]n] klg pknAw 
ljsNkdf zL3| lg0f{o u/L sfof{Gjogdf hfg'k5{ . 

d'n'ssf] afXo If]q :yfloTjsf jt{dfg ;"rs / 
cfoft Pjd\ ljk|]if0f cfk|jfxsf] lbzfnfO{ ljZn]if0f ubf{ 
cfufdL s]xL dlxgfkl5sf lbg b}lgs pkef]u, e|d0f / 
cfly{s lqmofsnfksf b[li6sf]0fn] ;'vb g/xg ;S5g\ . 
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o;y{, ljk|]if0f cfonfO{ a}+lsª k|0ffnLdfk{mt leq\ofO{ 

a9LeGbf a9L pTkfbgzLn If]qdf pkof]u ug'{kg]{ 

cfjZostf 5 . ljk|]if0f cfk|jfxnfO{ pTkfbgd"ns 

If]qdf pkof]u ug{ ;s]df d'n'sleq} pTkfbg x'g ;Sg] 

j:t' tyf ;]jfsf] klxrfg u/L To:tf j:t' jf ;]jfsf] 

cfoftnfO{ qmdzM s/, eG;f/ / pRr Aofhb/sf] 

Joj:yfaf6 lgoGq0f ub}{ hfg ;s]df b]zsf] cfoft 

Jofkf/sf] jt{dfg l:yltdf s]xL ;'wf/ eO{ lgof{tdf 

clej[l4 x'g] / o;n] ljb]zL ljlgdosf] ;l~rltdf 

of]ubfg k'¥ofpg ;Sg] b]lvG5 . o;afx]s ljutsf 

jif{b]lv g} :jb]zleqsf] /fhgLlts tyf gLltut 

cl:y/tf / cfGtl/s ;Dfli6ut cfly{s :yfloTj 

sfod ug{ ;/sf/ / o;sf lgsfon] rfNg'kg]{ sbdsf] 

l9nfO -unresponse and no response 

to economic problem_ sf] l:yltn] cfGtl/s 

cfly{s ultljlwdf cfPsf] lzlyntfaf6 klg afXo 

Jofkfl/s lqmofsnfk / ljb]zL ljlgdosf] ;l~rltdf 

;f]emf] c;/ k/L tLj| ?kdf ;l~rltdf x|f; xF'b} 

uPsf] x'gfn] klg pko'Qm cj:yfnfO{ ;'wf/ ug{ clt 

cfjZos 5 .

lgisif{

Jofkf/ 3f6f km/flsnf] x'Fb} uO{ @)&* kmfu'g;Dd 

cfOk'Ubf d'n'ssf]] lgof{tn] Ps dlxgfsf] cfoft klg 

wfGg g;Sg] l:yltdf /x]sf], nfdf] ;do;Dd artdf 

/x]sf] zf]]wfgfGt/ l:ylt gsf/fTds cj:yfdf k'u]sf] 

/ ljk|]if0f cfk|jfxdf j[l4b/ gsf/fTds /x]sf]n] afXo 

If]q :yfloTjsf nflu tTsfNf} s]xL g s]xL ug'{kg]{ 

cj:yf 5 . tTsfnsf nflu s[lifhGo pBf]u, bfgf 

pBf]u zLt e08f/ lgdf{0fdf hf]8 lbg'kg]{, :jb]zL lrof 

pTkfbg tyf k|zf]wg pBf]u, b'Uw kbfy{sf] pTkfbg 

tyf sf/f]jf/ / :jb]zL sk8f tyf h'Qf Pjd\ rKknsf] 

pTkfbgdf hf]8 lbg'kg]{ ;fy} To:tf pBf]usf] ljsf; 

ug{ k|f]T;fxg ug'{kg]{ . :jb]zL pBf]ux?nfO{ ;+/If0f, 

g]kfndf pTkfbg ePsf ;+efJo j:t'sf] cfoftdf 

e+;f/ dx;'n / cGtz'Ns nufotsf s/x? 5'6 tyf 

;x'lnot k|bfg u/L cfoft k|lt:yfkgsf] sfo{nfO{ 

cufl8 a9fpg'k5{ . cfw'lgs ;]jf ;'ljwf / k"jf{wf/n] 

el/k"0f{ ljz]if cfly{s If]q, cf}Bf]lus If]q, lgof{t If]q 

cflbsf] ljsf; tyf lj:tf/df hf]8 lbg'kg]{ b]lvG5 . 

o;} u/L, g]kfnn] Go"g cfo ePsf] d'n'ssf] 

:t/f]Gglt;Fu} g]kfnsf] cfˆg} / lgof{tsf] pRr 

;Defjgf ePsf j:t'x? h:t}Ù xftaf6 aGg] pgL 

un}Frf, ofs pmg, skmL, lrof cflbsf] lgof{tdf Go"g 

/ z"Go eG:ff/ dx;'nsf] nflu cfh}b]lv cGt/f{li6«o 

;d'bfo;Fu 5nkmn ug'{kg]{ b]lvG5 eg] g]kfnn] ef/t, 

aËnfb]znufotsf d'n's;Fu ;xsfo{ u/L To;kl5sf] 

cj:yfdf lgof{t ;'ljwf / Ifdtf clej[l4sf nflu kxn 

ug{ h?/L 5 . g]kfnsf s[lifhGo j:t'x?sf] cu| tyf 

k[i7 ;DaGw xF'bfx'Fb} klg s[lifhGo j:t'sf] lgof{tdf 

k|lt:kwf{Tds Ifdtf qmdzM x|f; xF'b} uPsf] 5 . 

o;sf/0f lgof{thGo ;Defjgf ePsf pQm s[lifhGo 

j:t'df ;/sf/sf] tk{maf6 ljleGg k|sf/sf cg'bfg, 

lgof{t k|f]T;fxg, ;x'lnotk"0f{ shf{, Ps lglZrt 

d"Nodf vl/b / laqmLsf] Uof/]06L, lglZrt gfkmfsf] 

k|Tofe"lt, e08f/0f, cfk"lt{nufotsf Joj:yfdf 

;x'lnot;lxt Uof/]06Lsf] Joj:yf ug'{k5{ . o;} u/L, 

s[lif If]q / s[lif pTkfbgnfO{ g]kfnsf] ko{6g;Fu 

hf]8]/ :jb]zd} ljb]zL d'b|f cfh{gsf] ;|f]t l;h{gf ug]{ 

Pjd\ cf}Bf]lus If]q / cf}Bf]lus pTkfbg;Fu cfa4 

u/L lgof{taf6 ;d]t ljb]zL d'b|f cfh{g ug]{tk{m 

Joj:yf ug'{k5{ .

g]kfnsf ljZj Jofkf/ ;Ë7gsf] ;b:o ePkl5 

ljz]if u/L lgof{t clej[l4 x'g] ck]Iffljk/Lt cfoftsf] 

kl/df0f / j[l4 Psbd} a9]/ hfFbf 7"nf] kl/df0fdf Jofkf/ 

3f6fsf] cj:yf l;h{gf ePsf] b]lvG5 . g]kfn ljZj 

Jofkf/ ;Ë7gsf] ;b:otf x'g'eGbf cufl8sf] bzsdf 

g]kfnsf] cfoftlgof{t cg'kft qmdzM 36\b} uO/x]sf] 

/ To;n] lgof{tdf j[l4 ePsf] tyf cfoftdf sdL x'Fb} 

cfPsf] lyof] . t/ ;Ë7gsf] ;b:otf eO:fs]kl5sf] 

cj:yfdf g]kfnn] lgof{tdf Pp6f 7'n} em6\sf 

dx;'; ug{'k/]sf] cj:yf cfly{s jif{ @))#÷)$ sf] 

cfoftsf] t'ngfdf @))$÷)% / )^ sf] cfoftdf 
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@=% u'0ffsf] j[l4 tyf @))(÷!) b]lv @)!#÷!$ 
df 5 u'0ffsf] j[l4 /  @)!$÷!% b]lv @)!&÷!* 
sf] cjlwdf !) u'0ffeGbf a9L ePsf] j[l4n] k'li6 
x'G5 . o:f}n] ;dod} pk/f]Qm a9\bf] cfoft k|lt:yfkg 
ug{ g]kfnsf] k|lt:kwf{Tds Ifdtf j9L ePsf tyf 
t'ngfTds nfe ePsf j:t' tyf ;]jf h:t}Ù s[lif, 
ko{6g, hnljB'tnufotsf If]qsf] ljsf;, lj:tf/ 
u/L ljb]zL d'b|f cfh{gsf] ;|f]t vf]Hg'kg]{ b]lvG5 . 

ljZj Jofkf/ ;Ë7gdf g]kfnsf] k|j]z;Fu} s'n 
u|fx{:Yo pTkfbg;Fu j:t' tyf ;]jfsf] lgof{tdf ;g\ 
@))) df /x]sf] sl/a @@ k|ltztsf] of]ubfg 36]/ 
;g\ @)!* ;Dd cfOk'Ubf !) k|ltztdf ;Lldt 
ePsf] 5 eg] Jofkf/ 3f6f / rfn' vftf 3f6fsf] s'n 
ufx{:Yo pTkfbg;Fusf] cg'kft sxfnLnfUbf] ePsf]n] 
d'n'sn] pRr d"Nosf j:t' tyf ;]jfsf] pTkfbgdf 
hf]8 lbFb} ;f]sf dfWodaf6 lgof{t clej[l4 u/L ljb]zL 
d'b|f cfh{g ug]{, g]kfnsf] cfoft tyf lgof{tdf 
9'jfgL nfutdf sd ug{ sg]lS6le6LnfO{ ;'wf/ ug]{, 
nufgLsf] jftfj/0fdf ;'wf/ ug{ k|fljlws lZfIffdf 
hf]8 lbg] tyf lzIff vr{df tTsfn s6f}tL ug]{, 
g]kfnsf] cfoft lgof{t Jofkf/nfO{ k|ljlwd}qL cyf{Tf\ 
l8lh6nfOh ug{ cfjZos ;'wf/ ug]{, lgof{t;Fu 
;DalGwt zf;g Joj:yfdf ;'wf/ ug]{ Pjd\ 

sf]le8–!( nufot ;do;dodf g]kfnsf] cfGtl/s 
/ afXo cJf:yfsf] sf/0fn] afXo If]qsf] :yfloTjdf 
cfpg] ;Í6nfO{ ;dfwfg ug{ :jrflnt cWoog, 
cg';Gwfg / k[i7kf]if0fsf] k|0ffnL ;'?cft ug]{, 
jftfj/0fLo kl/j{tg tyf cGo ljZjJofkL kl/jt{gsf] 
nfe lng ;Sg] u/L lgoldt cWoog tyf cg';Gwfg 
k|0ffnLsf] ljsf; ug]{, O{–sdz{ tyf e'QmfgL, Jofkf/ 
;xhLs/0fnufotsf sfg'gL tyf gLltut Joj:yfdf 

;'wf/ u/L lgof{tsf] ;+/rgfdf j[l4 Pjd\ cfoftsf] 

xfnsf] ;+/rgfdf /x]sf sdhf]/LnfO{ ;'wf/ u/L 

cfoftnfO{ lg?T;flxt ug'{k5{ . 

c;Lldt ?kdf cfoft a9\g', cfoft a9]sf 

j:t'sf] k|s[lt x]bf{ cfoft Jofkf/ cgf}krfl/s cfly{s 

lqmofsnfk ljz]if u/L cToGt} ljnfl;tfsf / g]kfnsf] 

cy{tGqnfO{ cfjZos g} gePsf j:t'dfk{mt a9L 

ePsf] dx;'; ul/Psf]n] o:tf] cj:yfnfO{ k|f]T;flxt 

ug{ ljBdfg gLlt tyf sfo{qmd h:t}Ù shf{ gLlt, 

;lhnf] kmfOgflG;ªsf] ;'ljwf, ef/tsf] eG;f/ tyf 

s/ gLltsf] t'ngfdf g]kfnsf] ;f];DaGwL Joj:yf 

v's'nf] Pjd\ g]kfn ;/sf/ / ;DalGwt lgsfosf] 

cg'udg, lg/LIf0f Pjd\ sf/afxLsf] cefj;lxt 

ljk|]if0f cfk|jfxdf ePsf] sdLsf] sf/0fn] klg afXo 

If]q ;Gt'ngsf] cj:yf k|lts"n aGb} hfg ;xof]u 

ul//x]sf]n] o;tk{m Wofg k'¥ofpg ;s]df ljb]zL d'b|f 

;l~rltdf j[l4 u/L afXo If]q :yfloTj sfod x'g 

;Sg] b]lvG5 .

rfn' cfly{s jif{sf] xfn;Ddsf]] cj:yfd} 

j:t' tyf ;]jfsf] cfoft wfGg] ljb]zL ljlgdosf] 

;l~rltdf ef/L dfqdf s6f}tL x'g' / o:tf] cj:yf 

To;kl5sf lbgdf cfoft a9\b} uPdf / ljk|]if0f 

cfk|jfxdf sdL x'Fb} uO{ cGo j}slNks pkfo cjnDag 

gePdf e'QmfgL ;Gt'ng tyf zf]wgfGt/ l:ylt ce}m 

gsf/fTds x'Fb} hfg] cg'dfgsf cfwf/df klg cfufdL 

s]xL dlxgfkl5sf lbgx? afXo If]q :yfloTj, ljb]zL 

ljlgdo ;l~rlt / ;dli6ut cy{tGqdf l:y/tf 

sfod ug]{ lbzfdf ;dod} pko'{Qm sbd rfNg'kg]{ 

b]lvG5 . 

***
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lsg x'Fb}g k'FhLut vr{ <

8f= cRo't jfUn]*

* k|fWofks -cy{zf:q_, sf7df8f}+ ljZjljBfno
! https://www.fcgo.gov.np/daily-budgetary-analysis
@ cfly{s ;j]{If0f @)&&÷&*, k[=^! 

rfn' cfly{s jif{ @)&*÷&( sf cf7 dlxgf 
Joltt eO;Sbf kmfu'g d;fGt;Dd klg ;+3Lo ah]6n] 
ljlgof]hg u/]sf] k'FhLut vr{sf] @)=$ k|ltzt dfq 
vr{ ePsf] lyof] . cyf{t\ ¿=#&* ca{sf] ljlgof]hgdWo] 
sl/a ¿=&& ca{ dfq vr{ ePsf]] 5 .! ljsf; vr{ 
x'g g;Sg] ;d:of g]kfndf bL3{/f]u h:t} alg;s]sf] 
5 . ca Tof] cNksfnLs ;d:of dfq geP/ Pp6f 
s';+:sf/ / v/fa k/Dk/f alg;s]sf] b]lvG5 . k|b]z 
/ :yfgLo ;/sf/sf] ;fj{hlgs vr{sf] sfo{ k|bz{gL 
yk lg/fzfhgs 5 .

…ut cfly{s jif{ -@)&^÷&&_ df ;+3Lo k'FhLut 
vr{ ljlgof]lht k'FhLut ah]6sf] $^=@ k|ltzt /x]sf] 

lyof] . ljQLo ;+3Lotfsf] sfof{Gjog;Fu} ;+3af6 

k|b]z / :yfgLo txdf ul/Psf] ljQLo x:tfGt/0faf6 

ePsf] k'FhLut vr{nfO{ ;+3Lo k'FhLut vr{df 

n]vfÍg gul/Psf]n] klg ;+3Lo ;/sf/sf] k'FhLut 

vr{ t'ngfTds ?kdf Go"g b]lvg] u/]sf] 5 . cfly{s 

jif{ @)&^÷&& df ;+3, k|b]z / :yfgLo txsf] 

PsLs[t k'FhLut vr{ PsLs[t vr{sf] #$=! k|ltzt 

/x]sf] 5 .Ú@ 

oL cf}krfl/s tYofÍleqsf] sd 5nkmndf 

NofOg] t/ uDeL/ cGtlg{lxt kIf s] xf] eg], k|To]s 

cfly{s jif{sf] cf7–gf} dlxgf lalt;Sbf;Dd s'n 

ljlgof]hgsf], clxn]sf] cfly{s jif{sf] h:t}Ù @) 

;|f]tM cfly{s ;j]{If0f @)&&÷&*, cy{ dGqfno, g]kfn ;/sf/
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b]lv #) k|ltzt dfq vr{ x'g] k|j[lQ bzs k'/fgf] 
eO;s]sf] 5 . afFsL clGtd qodf;df xtf/xtf/ 
vr{ u/]/ k'FhLut vr{sf] nIo e]6\g] k|of; ul/G5 . 
cfly{s jif{sf] clGtd Ps–b'O{ dlxgfdf ul/g] vr{sf] 
k|efjsfl/tf, To;/L ul/g] ljsf; sfo{sf] lbuf]kg 
/ ToxfF x'g] Jofks clgoldttf / e|i6frf/ cnUu} 
ljZn]if0fsf kIf 5g\ . jt{dfgdf g]kfnsf] sfg'gL 
Joj:yf, /fhgLlts l:y/tf / zf;sLo k|0ffnLdf 
s'g} uDeL/ k|s[ltsf ;d:ofx? gb]lvPsf] ;dodf 
;d]t kF'hLut vr{ cf};teGbf klg yf]/} x'g] k|j[lQ 
yk lrGtfhgs kIf xf] . o;sf cltl/Qm, g]kfnsf] 
/fli6«o C0f kl5Nnf] ;dodf s]xL c:jefljs j[l4 
eP klg ce}m C0f–s'n ufx{:Yo pTkfbgsf] cg'kft 
%) k|ltzteGbf sd 5, h'g c;fdfGo cj:yf xf]Og . 
/fh:j c;'nLsf] j[l4b/ ;fdfGotM ;Gtf]ifhgs 5 . 
cyjf ljQLo nrstf -fi scal space_ pknAw gePsf 
sf/0f ;|f]t kl/rfgdf sl7gfO{ k/]sf] cj:yf 5}g . 
d'n'ssf] ljsf; x'g g;Sg'sf] sf/0f cfly{s ;|f]tsf] 
cefj xf] eGg] xfd|f] ;gftg ljsf;sf] efio ca 
kl/jt{g ePsf] 5 . oyfy{df ;|f]t k|zf]rg Ifdtf 
-absorptive capacity_ sf] o:tf] lg/Gt/ cefjsf] of] 
bogLo cj:yf d'n'ssf] vf;u/L ef}lts ljsf;df 
gofF r'gf}tLsf ?kdf b]lvPsf] 5 . 

sf/0f

k'FhLut vr{ Go"g x'g] ;d:of d'nsn] e]mn]sf] 
nfdf] ;do lalt;s]sf] 5 . oxL sf/0f, cof]hgfx? 
;dodf ;DkGg gx'g], ;DkGg ePsf cfof]hgfx? 
ck]Iffs[t lbuf]] / u'0f:t/Lo gx'g], nfut w]/} u'0ff 
a9\g] h:tf b'ikl/0ffdx? cy{tGqdf ;xh} b]lvG5\g\ . 
o;sf cltl/Qm, Go"g k'FhLut vr{s} sf/0f ljQLo 
k|0fnLdf cS;/ nufgLof]Uo t/ntf pknAw gx'g] 
/ o;n] ubf{ yk k'FhL lgdf{0f, Joj;fo lj:tf/, 
/f]huf/L l;h{gf / cGttM ;du| cfly{s pTkfbsTjdf 
g} gsf/fTds k|efj kl//x]sf] 5 . …c;f/] ljsf;Údf 
xtf/xtf/ vr{ ug]{ k|j[lQn] e|i6frf/ df}nfPsf] cfd 
hfgsf/Lsf] ljifo eO;s]sf] 5 . yk dxTjk"0f{, ljsf; 
;fe]mbf/dfem g]kfnsf] 5lj / ljZj;gLotf g/fd|/L 

v:s]sf] 5 . To;sf] gsf/fTds c;/ g]kfn lelqg] 

j}b]lzs ;xfotf / j}b]lzs nufgLdf k|ltljlDat x'g 

yfln;s]sf] 5 . g]kfn s]xL bzsotf oxL lgolt 

ef]Ug cle;Kt 5 . ;dod} kof{Kt k'FhLut vr{ x'g 

g;Sg'sf o:tf c? w]/} c;/x? 5g\ . 

ah]6 ljlgof]hgdf clÍt eO;s]sf] cfly{s 

;|f]t;d]t kl/rfng ug{ cyjf x'g g;Sg'sf sf/0fnfO{ 

k|d'v kfFr sf/0fx? b]xfoadf]lhd 5g\ .

!= ;+/rgfut sf/0f

d'n's PsfTdsaf6 ;+3Lo ;+/rgfdf ?kfGtl/t 

ug]{ d"n cf}lrTo g} k"j{jt\ /fHo k|0ffnL d'n'ssf] 

ljsf; k|zf;g / cEof; hgck]Iffcg'?k k|efjsf/L 

gePsf sf/0f :yflkt ePsf] xf] . oxL sf/0f ;+ljwfgn] 

sfo{sf/L, ljwflosL / cf+lzs Goflos clwsf/;d]t 

k|b]z / :yfgLo tx;Dd x:tfGt/0f ug]{ k|fjwfg 

/fv]sf] xf] . vf;u/L cfly{s P]g -ah]6_ th'{df / 

ljsf; lgdf{0fsf] zf;sLo clwsf/ lgIf]lkt ePsf] 

5 . ;+ljwfgsf] cg';"rL–% b]lv cg';"rL–( ;Ddn] 

;+3, k|b]z / :yfgLo txsf] ljlzi6 / ;femf clwsf/ 

jf lhDd]jf/L tf]lsPsf 5g\ . o;sf] k|i6 cy{ s] xf] 

eg] k|To]s txsf ;/sf/n] cfˆgf] sfo{If]qcg'?ksf 

ah]6 lgdf{0f, of]hgf 5gf]6, cfly{s ;|f]t kl/rfng 

/ of]hgf sfof{Gjog cfk}Fmn] ug'{k5{ . ug{ ;Ifd 

x'g'k5{ .  

t/, ;+ljwfgn] kl/sNkgf u/]sf o:tf ;+/rgfut 

Joj:yfx? cg]sf}F sf/0fn] kl/0fdd'vL 9Ën] 

kl/rflnt x'g ;s]sf 5}gg\ . ;+3Lo ;+/rgfcGtu{t 

;|f]t kl/rfngnfO{ Gofof]lrt / Jojl:yt agfpg 

;+ljwfgsf] wf/f @%) n] /fli6«o k|fs[lts ;|f]t tyf 

ljQ cfof]usf] Joj:yf u/]sf] 5 . t/ Jojxf/df 

of] ;+j}wflgs cfof]ueGbf /fli6«o of]hgf cfof]u yk 

zlQmzfnL h:tf] b]lvg]u/L lqmofzLn 5 . hals 

of]hgf cfof]usf] cjwf/0ff g} ;f]leot ;+3sfnLg 

s]Gb|Ls[t ljsf;sf] lg/Gt/tf xf] . o;sf] s'g} 

;+j}wflgs / sfg'gL x}l;ot 5}g . clxn]sf] /fli6«o 
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of]hgf cfof]u o;sf] …u7g tyf sfo{ ;~rfng 

cfb]z, @)&$Ú cg'?k :yflkt xf] .# t/ o;nfO{ 

g]kfnsf of]hgf lgdf{0fb]lv, lgodg / cg'udgsf] 

;d]t lhDd]jf/L lbOPsf] 5 . of] ;+3Lotfsf] efjgf 

/ cEof; ljk/Ltsf] ;+/rgf xf] . s]Gb|df /x]sf] o:tf] 

;+/rgfn] kl/sNkgf u/]/ sfof{Gjogsf nflu ljt/0f 

ug]{ cfof]hgfdf ljlgof]lht /sd sd vr{ x'g' 

:jefljs xf] .

/fhgLlts bafasf cfwf/df /fd|/L cWoog 

gul/Psf kl/of]hgfsf] 5gf]6 / ah]6 ljlgof]hg ug]{ 

ljs[ltn] h/f] uf8]sf] 5 . ;+3Lo / k|b]z ;/sf/n] 

;d]t ;f+;b ljsf; sf]ifsf gfddf s'g} lgwf{l/t 

of]hgfljg} ah]6 5'§Øfpg] cEof;nfO{ lgGt/tf 

lbPsf 5g\ . ah]6 lgdf{0f k|lqmof ;+3Lo ;/sf/df 

ce}m k/Dk/fut z}nLsf] 5 . k|fb]lzs / :yfgLo 

txdf ;fdfGo :jLsfo{ vfsfsf] ah]6 agfpg] Ifdtf 

g} ljsf; ug{ ;lsPsf] 5}g . :yfgLo of]hgfsf] 

dfusf cfwf/df cfˆgf ;|f]tsf ;DefjgfnfO{ ;d]t 

Wofg lbP/ ah]6 lgdf{0f ug]{eGbf cg'bfgsf] cfsfz] 

cfzfnfO{ dfq x]/]/ tNnf] txsf ;/sf/n] ah]6 

agfpg] u/]sf 5g\ . o;f] ubf{ ;xh sfof{Gjog x'g] 

hgrfxgfsf cfof]hgfeGbf sfo{sf/Lsf] 5gf]6sf 

of]hgfn] k|fyldstf kfpg] u/]sf] b]lvG5 . /, o:tf 

of]hgfdf ljlgof]lht /sd klg vr{ gx'g] ;Defjgf 

;w}F ljBdfg b]lvG5 .

h]7 !% ut] cyf{t\ gofF cfly{s jif{ ;'¿ x'g' 

8]9 dlxgf cufj} ;+3Lo ah]6 k|:t't ug]{ ;+ljwfgd} 

tf]lsPsf] k|fjwfgsf] nfe cy{tGqn] kfpg ;s]sf] 5}g . 

;+ljwfgsf] wf/f @#^ cGtu{tsf] k|wfgdGqL g]t[Tjsf] 

cGt/k|b]z kl/ifb\ / cGt/;/sf/L ljQ Joj:yfkg 

P]g, @)&$ sf] bkmf ## cGtu{tsf] ;+3Lo cy{dGqLsf] 

g]t[Tj, k|fb]lzs cy{dGqLx? kb]g ;b:o Pjd\ kflnsf 

txsf] ;d]t k|ltlglwTj ePsf] cGt/;/sf/L ljQ 

kl/ifb\h:tf ;+/rgfn] k'FhLut vr{sf] o:tf] bogLo 

cj:yf x'Fbf;d]t oyf]lrt rf;f] glbPsf] cj:yf 

5 . oL ;+/rgfsf] a}7s;d]t a;]sf] hfgsf/L 5}g . 

kflnsfsf pk–k|d'v :yfgLo /fh:j k/fdz{ ;ldltsf] 

;+of]hs /xg] Joj:yf 5 . Jojxf/tM of] kb kflnsf 

txsf] …cy{dGqLÚ xf] . t/, of] ;+/rgf ToxL efjgf 

/ ;lqmotfsf;fy ce}m lqmofzLn x'g ;s]sf] 5}g . 

;+3df clws ah]6 kl/rfng ug]{ …ljsf;]Ú dGqfnosf] 

cfjlws sfo{ k|ult ;dLIff ug{] cy{ dGqfnosf] 

e"ldsf k|efjsf/L b]lvPsf] 5}g . To:t}, ;+3Lo dfldnf 

dGqfnosf] ;+of]hsTj / g]t[Tjdf pk/fli6«o txsf] 

;|f]t kl/rfng k|efjsfl/tfsf] lgoldt cg'udg 

x'g] Pp6f cnUu} ;+oGqsf] cfjZostf 68\sf/f] 

b]lvPsf] 5 . 

;+3Lo, k|fb]lzs / :yfgLo ah]6 ;+/rgfsf 

dfkb08x? to x'g' cfjZos 5 . pbfx0fsf nflu, 

jt{dfg d"No:t/df, Go"gtd bz s/f]8 ¿k}ofFeGbf 

sd /sdsf of]hgf ;+3Lo ah]6df / Go"gtd kfFr 

s/f]8 ¿k}ofFeGbf sdsf cfof]hgfx? k|fb]lzs ah]6df 

;dfj]z gug]{ Joj:yfnfO{ s8fOsf ;fy nfu" ug'{kg]{ 

cfjZostf 5 . To:t}, clxn] /fli6«o uf}/jsf elgPsf 

cfof]hgfnfO{ ;+3Lo ;/sf/sf cfof]hgfx? dfq 

eGg' kof{Kt x'G5 . ltgsf] kl/efiff / Joj:yfkgsf] 

dfkb08 klg yk k|i6 x'g' cfjZostf 5 . 

@= ;+:yfut sf/0f

k'FhLut vr{ x'g g;Sg'sf] Pp6f d'Vo sf/0f 

cfof]hgf klxrfgb]lv ah]6 ljlgof]hg;Ddsf] k|lqmof 

;+:yfut x'g g;Sg' xf] . cfof]hgfsf] cfjZostf 

klxrfg cS;/ /fhgLlts bafa / :jfy{df ul/G5 . 

of] To;sf] nfe–nfutsf] ljZn]if0f ePsf] x'Fb}g . 

lj:t[t cfof]hgf k|ltj]bg -DPR_ / l8hfOg ag]sf] 

x'Fb}g . jftfj/0fLo k|efj d"NofÍg -EIA_ ul/Psf] 

x'Fb}g . cfof]hgfsf nflu cfjZos hUuf k|flKtsf] 

;'lglZrttf, jg s6fgsf] :jLs[lt / o;sf nflu 

:yfgLo nfeu|fxL jf ;/f]sf/jfnfsf] ;xof]u / 

# g]kfn /fhkq, v08 ^&, cltl/Qmfª\s $%, kmfu'g @)&$ 
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;xeflutfaf/] ;f]lrPs} x'Fb}g . t/, tL cfof]hgfsf 

gfddf ah]6 ljlgof]hg x'G5 t/ vr{ x'g ;Sb}g . 

o:tf ;of}F ;fgf / 7"nf b'j}vfn] cfof]hgfx? 5g\ . 

To:t}, g]kfndf 7"nf / ax'jifL{o elgPsf 

cfof]hgfsf] klxrfg, kl/efiff / ah]6 kl/rfng 

cToGt} tby{jfbL 5 . ax'jifL{o cfof]hgf eg]sf] k"/f 

x'g Ps jif{eGbf a9L nfUg] of]hgf x'g\ eg]/ dfq 

a'lemPsf] 5 . jf:tjdf To:tf cfof]hgfsf nflu k"/f 

cfly{s ;|f]tsf] Joj:yf ePkl5 dfq} 7]Ssf k|lqmof 

;'¿ ug'{k5{ . x/]s jif{sf] ah]6df ;fgf;fgf /sd 

ljlgof]hg ug]{ / Tof] vr{ ug{ k|To]s jif{ ah]6 

;+;baf6 kl/t x'g s'g'{kg]{ lgoltsf] lzsf/ tL 

cfof]hgfnfO{ agfOg' x'Fb}g . o:tf cfof]hgfsf] sfd 

cfly{s jif{ kl/jt{g ePsf sf/0f /f]lsg' klg x'Fb}g . 

g]kfndf ax'jifL{o elgPsf cfof]hgfnfO{ o;/L ;'rf? 

ug]{] cEof; g} cf/De ug{ ;lsPsf] 5}g .

cfof]hgfx? k|:tfj ul/Fbf To;sf] sfof{Gjog 

vfsf / cfjZos kg]{ k|fljlws hgzlQm vl6g'kg]{{ 

sd{rf/Lsf] pknAwtf cflbaf/] a]jf:tf ul/G5 . oxL 

sf/0f cfof]hgfdf 7]Ssf nfUg l9nf x'G5 / tL ;dodf 

;'¿ g} x'Fb}gg\ . 7"nf cof]hgfdf v6fOg] k|d'vx?sf] 

lgo'lQm / k]m/abndf r/d /fhgLlts x:tIf]k x'g] 

u/]sf] 5 . oL ;a} s'/fsf] k|efj cfof]hgf sfof{Gjogdf 

k5{ / tf]lsPsf] /sd vr{ x'Fb}g . :yfgLo txsf w]/} 

cfof]hgf k|fljlws hgzlQm / pks/0fsf] cefjdf 

pknAw ah]6 vr{ ug{ c;dy{ 5g\ . cfof]hgf k"/f 

gx'Fb} aLrd} sd{rf/Lsf] ;?jf x'g] u/]sfn] klg ah]6 

;dodf sfof{Gjog x'g ;d:of k/]sf] b]lvG5 . 

;+3Lo, k|fb]lzs / :yfgLo tLg j6} txsf ;/sf/;Fu 

/fd|/L cWoog ePsf / tTsfn sfof{Gjogdf hfg 

;Sg] ljleGg cfsf/sf cfof]hgfsf] of]hgf a}+s 5}g . 

o:tf] a}+sdf ePsf of]hgfdWo]af6 k|fyldsLs/0f u/]/ 

ah]6 ljlgof]hg / sfof{Gjog ug]{ kl/kf6L t emg\ 

k/sf] ljifo ag]sf] 5 . oL kIfx?nfO{ ;'wf/ gu/L 

k'FhLut vr{ a9fpg] lbzfdf vf; pknlAw xfl;n 

x'g] b]lvFb}g . 

#= sfg'gL sf/0f

Go"g k'FhLut vr{;Fu k|ToIf ?kdf ;DalGwt sfg'g 

…;fj{hlgs vl/b P]g, @)^#Ú xf] . o;sf] bz k6s 

;+zf]wg eO;s]sf] 5, tfklg sfof{Gjog k|efjsf/L 

x'g ;s]sf] 5}g . o;f] x'g'df klg s]Gb|Ls[t zf;sLo 

dfgl;stf lhDd]jf/ 5 . c? ;a} k|d'v cfly{s 

clwsf/ tNnf] txsf ;/sf/n] g} agfPsf cfly{s 

P]g÷lgodadf]lhd rNg] ;+3Lo k4lt a;flnPkl5 

;fj{hlgs vl/b rflxF Pp6} ;+3Lo sfg'gcg'?k 

ug{]÷u/fpg] s;/t qmdzM lg/y{s ;fljt eO/x]sf] 

5 . d"n rf;f] / lrGtf ;|f]t kl/rfngsf] k|efjsfl/tf 

/ vr{ kf/blz{tfsf] xf] . oL b'j} sfd cf–cfˆgf] 

If]qflwsf/cg';f/ k|fb]lzs / :yfgLo txnfO{ g} 

lhDd]jf/ / hjfkmb]xL agfP/ dfq} ug{ ;lsg5 . 

lsgeg], Pp6f vl/b cg'udg sfof{no a9Ldf k|b]z 

tx;Dd lqmofzLn x'g ;Snf . ;a} :yfgLo txdf 

k'Ug ;Dej 5}g . 

;fy}, ljleGg tx / vf; clwsf/k|fKt JolQmn] 

af]nkq :jLs[t ug]{ ;Ldf P]g / lgodn] tf]lslbPsf 

5g\ . tyflk, clwsf/Lx? cgfjZos emGem6df 

kml;g]nufotsf cg]sf}+ sf/0fn] ;dod} 6]08/ cfXjfg 

ug]{ / :jLs[t ug]{ hf]lvd lng rfxFb}gg\ . ;s];Dd 

lhDd]jf/Laf6 klG5g] u5{g\ . To;n] cfof]hgfx? 

;dodf sfof{Gjogdf hfFb}gg\ / ljlgof]lht ah]6 

vr{ x'Fb}g .

vr{ kf/blz{tfsf] k|Zg klg sfg'gL ljifo;Fu} 

hf]l8P/ cfpF5 . Psftk{m h'g xb;Dd :yfgLo 

;/sf/nfO{ ;d]t vr{sf] clwsf/ ljQLo ;+3Lotf 

cEof; ug]{ clwsf/ lbOPsf] 5 To;sf] t'ngfdf 

clgoldttf / e|i6frf/ lgoGq0fsf] ;+oGqx?, h:t} 

clVtof/ b'¿kof]u cg';Gwfg cfof]u, /fli6«o ;ts{tf 

s]Gb| cflbsf] ;~hfn k"0f{ ?kn] ljs]lGb|t x'g ;Sg] 

;Defjgf 5}g .

To;}n], cfly{s kf/blz{tf / hjfkmb]lxtf ;+oGq 

klg :yfgLo ;/sf/ ;fk]If g} lgdf{0f / sfof{Gjog x''g 



26

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

cfjZos 5 . ah]6 / cfof]hgfaf/] lgoldt ;fj{hlgs 

;'g'jfO, vr{ ljj/0fsf] cfjlws ;fj{hlgsLs/0f cflb 

Joj:yf / sfof{Gjog pk–/fli6«o ;/sf/s} txdf ug'{ 

ckl/xfo{ 5 . tL sfg'g pgLx?n] g} agfpg'k5{ . 

;+3Lo ;/sf/sf OsfO{n] ;femf vfsf -template_ 

;Dd lbg ;S5g\ . 

$= Ifdtfut sf/0f

Ifdtf cfkF}mdf Pp6f ax'cfoflds cjwf/0ff 

xf] . cy{tGqsf] ;~rfng, Tof] hqf];'s} cfsf/ jf 

ljljwtfsf] eP klg, Pp6f k|fljlws sfo{;d]t xf] . 

ah]6 lgdf{0f, ;|f]t Joj:yfkg, cfof]hgf 5gf]6 / 

sfof{Gjog, n]vfÍg cflb lhDd]jf/x? kmut 

;xh a'l4sf cfwf/df dfq pQd kl/0ffdsf ;fy 

;DkGg x'g ;Sb}gg\ . o;y{, cy{tGq ;~rfngsf] 

;fj{hlgs g]t[Tj ug]{ lgjf{lrt / ;fj{hlgs ;]jfsf 

lg0ff{osdf cy{zf:qsf] ljifout / If]qut ljlzi6 

lzIff, tflnd / 1fg x'g cfjZos dflgG5 . 

g]kfnsf xsdf of] cToGt} v6\s]sf] ljifo ePsf] 

5 . ;+3Lo Pjd\ k|fb]lzs cy{ dGqfno / kflnsf 

txsf] /fhgLlts / sd{rf/L b'j} g]t[Tj of] cfly{s 

dfldnfdf cf};t hfgsf/L g} gePsf] eof] eg] ;|f]t 

k|zf]rgnfuotsf kIfx? sdhf]/ x'G5g\ . vf;u/L 

cfof]hgf k|d'vx? ck|fljlws ;]jfaf6 v6fOg], 

Ol~hlgo/h:tf k|fljlwsdf Joj:yfksLo sf}zn 

sd x'g] / Joj:yfksdf k|fljlws 1fg lans'n} gx'g] 

;d:ofn] g]kfnsf] cfof]hgf sfof{Gjog k|efljt x'g] 

u/]sf] 5 . 

:yfgLo txnfO{ cfk"mn] rfx]cg'?ksf hgzlQm 

egf{ ug]{ 5'6 lbg ;+ljwfg / sfg'gn] sGh':ofOF u/]sf 

s/f0f klg k'FhLut vr{ Go"g x'g] u/]sf] 5 . pk–/fli6«o 

;/sf/sf lgjf{lrt g]t[Tj / sd{rf/L b'j} kIfnfO{ 

cfof]hgf Joj:yfkg Ifdtf ljsf;sf] cfjZostf 

/fi6«JofkL ?kd} 5 . lgjf{lrt hgk|ltlglwnfO{ 

cfof]hgf 5gf]6, ah]6 lgdf{0f, cfof]hgf sfof{Gjog, 
;fj{hlgs vl/b, n]vf k|0ffnL / cfly{s kf/blz{tfsf 
cfofd, dxTj / k2ltsf af/]df ;3g tflndsf] 
cfjZostf b]lvPsf] 5 . log} ;Lksf] cefjsf sf/0f 
sltko kflnsfn] jflif{s ah]6 agfpg hfg]gg\ / 
w]/}n] h]gt]g u/]/ agfPsf] ah]6df klg g k|fljlws 
cË k'u]sf] eof] g t o;sf] sfof{Gjog k|efjsf/L 
5 .

%= vf]h÷cg';Gwfg;Da4 sf/0f

g]kfndf nuftf/ Go"g k'FhLut vr{ x'g'sf 
sf/0faf/] Jojl:yt vf]h, cg';Gwfg / k|sfzg 
ePsf] 5}g . of] cfn]vdf h:t} s]xL ;txdf b]lvPsf 
d'Vo k|j[lQdfly k|ltlqmofTds ljZn]if0fx? Tof] klg 
;Lldt dfqfdf dfq ePsf] 5 . /fhgLlts bnsf 
cf}krfl/s b:tfj]hdf o:tf ljifon] k|j]z g} kfpFb}g . 
sfg'gsf] cefjn] s'g xb;Dd, ;+:yfut Ifdtf cefj 
/ lg0ff{ossf] of]Uotfsf] sdLn] sltslt dfqfdf 
;|f]t k|zf]rg IfdtfnfO{ k|efljt u/]sf] 5, cflb 
ljifodf lj/n} cWoog ePsf] 5 . t'ngfTds ?kn] 
pT;fxk|b k'FhLut vr{ ug{ ;kmn ePsf ;/sf/ 
vf; sfnv08sf ;+3Lo ;/sf/sf cy{dGqLsf] 
sfof{no, k|b]z / kflnsfx? ;a}sf] cWoog ug]{ / tL 
cEof;nfO{ cGoq lj:tf/ ug]{ k/Dk/f klg :yflkt 
ug{ h¿/L 5 .

clxn] ;/sf/L :jfldTjdf /x]sf] gLlt cg';Gwfg 
k|lti7fg, u}/;/sf/L If]qdf v'n]sf] g]kfn kf]ln;L 
OlG:6Ro'6 / ljleGg ljZjljBfnosf cg';Gwfg 
s]Gb|n] o:tf] vf]h ug{ ;3fpg ;S5g\ . ;d:ofx? 
ah]6 lgdf{0f, To;sf] sfof{Gjog k|lqmofsf] ;|f]t 
ljt/0fdf sxfF / s'g ulx/fO{df 5g\ < ltgsf] klxrfg 
u/]/ ;dfwfgtk{m nfUg'k5{ . /, logsf] lbuf]] ;dfwfg 
klxNofpgsf nflu of] vf]h cg';Gwfgsf] ;du| 
k|lqmof cg'dfg / k|ltlqmofdf xf]Og, tYo–tYofÍdf 
cfwfl/t x'g' clxn]sf] k"j{;t{ xf] . 

***
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!= ljifo k|j]z

cy{Joj:yfsf] lbuf] ljsf; x'gsf] nflu ;dli6ut 
dfu / ;dli6ut cfk"lt{aLr ;Gt'ng x'g'kb{5 . oL 
b'O{aLr ;Gt'ng x'g ;s]g eg] cy{Joj:yfdf c;Gt'ng 
b]vfk5{ . ;dli6ut dfu eGgfn] cy{Joj:yfdf 
pknAw ;Dk"0f{ j:t' / ;]jfsf] s'n dfunfO{ a'lemG5 
cyf{t\ jf:tljs s'n ufx{:Yo pTkfbgsf] ;dli6ut 
dfunfO{ a'lemG5 . ;dli6ut dfudf 3/fo;L If]qn] 
ug]{ j:t' / ;]jfsf] pkef]u dfu, Joj;flos If]qn] ug]{ 
nufgL dfu, ;/sf/L If]qn] pkef]u / nufgLsf] nflu 
ug]{ dfu / ;dli6ut If]qn] ug]{ aflx/L ljZj;Fusf] 
dfu kb{5g\ . o;} u/L, ;dli6ut cfk"lt{ eGgfn] 
s'g} cy{Joj:yfdf ljleGg d"Nodf pknAw x'g] j:t' 
/ ;]jfsf] kl/df0f eGg] a'lemG5 . ;dli6ut dfu / 
;dli6ut cfk"lt{df ;Gt'ng gePdf cy{Joj:yfdf 
cfGtl/s c;Gt'ng / afXo c;Gt'ng u/L b'O{ 
k|sf/sf c;Gt'ng b]vf kb{5g\ . 

cfGtl/s c;Gt'ng cy{Joj:yfdf ;DefJo 
pTkfbgeGbf sd jf a9Ldf cy{Joj:yf ;~rfng 
ePdf b]vfkb{5 . cy{Joj:yfsf] ;DefJo pTkfbgeGbf 
;dli6ut dfu a9L ePdf d'b|f:kmLlt b]vfk5{ eg] 
;DefJo pTkfbgeGbf ;dli6ut dfu sd ePsf] 
;dodf dGbL b]vfkb{5 . kl/0ffdtM cfly{s j[l4b/ 
36\5 / a]/f]huf/L a9\5 . afXo If]q c:yfloTj eGgfn] 
s'g} b]zsf] ljZjsf cGo b]z;Fu ul/g] sf/f]af/sf] 
c;Gt'ng eGg] a'lemG5 . afXo c;Gt'ng zf]wgfGt/sf] 
rfn' vftfn] b]vfpg] ePsf]n] olb rfn' vftf 3f6fdf 
5 eg] afXo c;Gt'ng ePsf] eGg] a'lemG5 . 
zf]wgfGt/ 3f6f x'g' eg]sf] b]zsf] ljb]zL ljlgdo 
;l~rlt yk 36\g' eGg] a'lemG5 . ljBdfg cj:yfdf 
g]kfndf b]vfk/]sf] zf]wgfGt/ 3f6f ;dli6ut dfu 

Zff]wgfGt/ 3f6f / ;+/rgfTds ;'wf/

/fd]Zj/L kGt*

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

/ ;dli6ut cfk"lt{aLr ePsf] c;Gt'ngsf] kl/0ffd 

xf] .

@= zf]wgfGt/ 3f6f

cGt/f{li6«o d'b|f sf]ifsf] 5}6fF} lgb]{lzsfsf cg';f/ 

zf]wgfGt/ eGgfn] s'g} b]zsf afl;Gbf / u}/afl;GbfaLr 

s'g} lglZrt cjlwdf ePsf] sf/f]af/sf] ;+lIfKt 

tYofÍsLo ljj/0f xf] . sf]ifn] s;nfO{ afl;Gbf dfGg] 
/ s;nfO{ u}/afl;Gbf dfGg] eGg] ljifodf lgb]{lzsfdf 
JofVof u/]sf] 5 . o;/L sf/f]af/ ubf{ Pp6f b]zn] 
cGo b]z;Fu lng'kg]{ / e'QmfgL lbg'kg]{ b'j} kIfsf] 
qmda4 tflnsf b]vfpF5 . o;}n] zf]wgfGt/df ul/g] 
sf/f]af/sf] clen]vnfO{ bf]xf]/f] n]vf k|0ffnLcg';f/ 
tof/ ul/G5 . o;]}]n] l;4fGttM qm]l86 / 8]la6 b'j} 
kIf a/fa/ x'g'kg]{ ePsf]n] of] ;Gt'ngdf x'g'kb{5 
cyf{t\ z"Go x'g'kb{5 . o;}n] o;nfO{ e'QmfgL ;Gt'ng 
eGg] ul/G5 . t/ jf:tljstfdf zf]wgfGt/ art 
jf 3f6f Pp6f cj:yfdf /x]sf] x'G5 . s'g} b]zn] 
ljZjsf cGo b]znfO{ e'QmfgL lbg'kg]{ /sd a9L ePdf 
zf]wgfGt/ 3f6f x'G5 eg] lng'kg]{ /sd a9L ePdf 
zf]wgfGt/ art x'G5 . o;}n] sf/f]af/sf] k|of]hgsf] 
cfwf/df zf]wgfGt/df x'g] sf/f]af/nfO{ rfn' vftf, 
k'FhL vftf / ljQLo vftfdf ljefhg ul/Psf] 
x'G5 . zf]wgfGt/ tYofÍdf rfn' vftfnfO{ ;a}eGbf 
dxTjk"0f{ kl/;"rssf ?kdf x]l/G5 . o;n] b]zsf] 
k|d'v cfly{s ultljlwnfO{ ;d]6\g] x'gfn] o;df 3f6f 
ePdf afXo c;Gt'ng ePsf] dflgG5 . o; vftfdf 
b]zsf] j}b]lzs Jofkf/, ;]jf If]q, cfo / :yfgfGt/0f 
-6«fG;km/_ af6 k|fKt x'g] ljb]zL d'b|f / log} zLif{sdf 
b]zaf6 aflxl/g] ljb]zL d'b|fsf] sf/f]af/sf] /sd 

pNn]v ul/Psf] x'G5 .

j}b]lzs Jofkf/cGtu{t b]zaf6 ePsf] j:t' lgof{t 

/ j:t' cfoftsf] sf/f]af/sf] /sd pNn]v ePsf] x'G5 
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eg] ;]jfcGtu{t oftfoft ;]jf, e|d0f ;]jf -lzIff, 
:jf:y, ko{6g, tLy{ ofqL_, ;~rf/ ;]jf, lgdf{0f 
;]jf, aLdf, ljQLo ;]jf, sDKo'6/ / ;"rgf ;]jf, 
/f]oN6L / nfO;]G; z'Ns, ;f+:s[lts tyf dgf]/~hg 
;]jf / ;/sf/L ;]jf -b'tfjf; vr{_ OToflb kb{5g\ . 
cfo zLif{scGtu{t u}/afl;Gbf sfdbf/nfO{ lbPsf] 
Hofnf / To;}cGtu{t k|fKt u/]sf] Hofnf, nufgLaf6 
k|fKt cfDbfgL, ;/sf/nfO{ k|fKt ePsf] ljb]zL 
cg'bfg, JolQmut :yfgfGt/0f -ljk|]if0f_ k]G;g, cGo 
cGt/f{li6«o cg'bfg kb{5g\ . 

rfn' vftfdf pNn]v ePsf] ko{6g / ljk|]if0f 
g]kfnsf] ljb]zL d'b|f cfh{gsf] k|d'v ;|f]t xf] . xfn 
zf]wgfGt/ 3f6fdf /xg'sf] k|d'v sf/0f cfoft j9\g' 
/ ko{6g If]qaf6 k|fKt x'g] ljb]zL d'b|f / ljk|]if0f 
cfo 36\g' xf] . sf]le8–!( sf sf/0f ko{6ssf] ;+Vof 
36]sf]n] ko{6g If]q;Fu ;DalGwt If]qsf] ultljlw 
36]sf]n] To; If]qdf ;Da4 JolQm a]/f]huf/ ePsf 
sf/0f pgLx?sf] cfDbfgL 36\g'sf ;fy} o; If]qaf6 
k|fKt x'g] cfo 36\g' :jefljs} xf] . o;} ;Gbe{df 
g]kfn /fi6« a}+sn] k|To]s dlxgf k|sfzg ug]{ …b]zsf] 
jt{dfg cfly{s tyf ljQLo l:yltÚ cg';f/ cfly{s 
jif{ @)&&÷&* df b]zsf] zf]wgfGt/ l:ylt ¿=Ps 
ca{ @# s/f]8n] artdf /x]sf] lyof] / o;} cjlwdf 

rfn' vftf eg] ¿=### ca{ ^& s/f]8n] 3f6fdf lyof] . 
cf=j= @)&*÷&( sf] klxnf] dlxgf cyf{t\ ;fpgdf 
rfn' vftf ¿=$& ca{ () s/f]8n] 3f6fdf /x]sf] lyof] 
eg] ;f] cjlwsf] zf]wgfGt/ l:ylt klg ¿=#* ca{ &% 
s/f]8n] 3f6fdf 5 . o;kl5 k|To]s dlxgfdf rfn' 
vftfnufot zf]wgfGt/ l:yltdf 3f6f a9\b} uO/x]sf] 
5 . 5 dlxgf cyf{t\ k'; dlxgfdf zf]wgfGt/ l:ylt 
¿=@$! ca{ @# s/f]8n] 3f6fdf /x]sf] 5 . cl3Nnf] 
jif{sf] ;f]xL cjlwdf zf]wgfGt/ l:ylt ¿=!)^ ca{ 
$* s/f]8n] artdf lyof] . cfly{s jif{ @)&&÷&* 
sf] cfoftnfO{ cfwf/ dfGbf a}lsª If]q;Fu /x]sf] 
ljb]zL ljlgdo ;l~rltn] !!=@ dlxgfsf] j:t' cfoft 
/ !)=@ dlxgfsf] j:t' tyf ;]jf cfoft wfGg kof{Kt 
/xg] b]lvG5 egL a}+sn] pNn]v u/]sf] lyof] . 

cfly{s jif{ @)&*÷&( sf] 5 dlxgfsf] cfoftnfO{ 
cfwf/ dfGbf a}lsª If]q;Fu /x]sf] ljb]zL ljlgdo 
;l~rltn] &=@ dlxgfsf] j:t' cfoft / ^=^ dlxgfsf] 
j:t' tyf ;]jf cfoft wfGg kof{Kt /xg] b]lvG5 . 
cGt/f{li6«o d'b|f sf]ifn] g]kfn h:tf] b]zsf] nflu 5 
dlxgfsf] j:t' tyf ;]jf cfoft ug{ k'Ug] ljb]zL 
d'b|f ;l~rlt /xg cfjZos /x]sf] atfPsf] 5 . 
o;/L nuftf/ ?kdf zf]wgfGt/ l:ylt 3f6fdf /xFb} 
hfg] / ljb]zL d'b|f ;l~rlt j9\bf] ?kdf 36\b} hfg] 
cj:yfnfO{ eg] lrGtfhgs dfGg ;lsG5 .

#= ;+/rgfTds ;'wf/

cy{Joj:yfdf ;dli6ut dfu / ;dli6ut cfk"lt{df 
c;Gt'ng b]vf k/]kl5 o:tf] c;Gt'ng x6fpg ;'wf/ 
ug'{kb{5 . c;Gt'ngsf] c;/ cy{Joj:yfsf] ;Dk"0f{ 
If]qdf b]lvG5 . jf:tljs If]]qdf cfly{s j[l4b/ 36\g], 
d'b|f:kmLltsf] b/ a9\g], ;/sf/L If]qdf ah]6 3f6fsf] 
cj:yf b]lvg] / afXo If]qdf zf]wgfGt/ 3f6fdf 
/xg' cflb o;sf kl/0ffd x'g\ . cNksfnLg ?kdf 
o:tf] 3f6fnfO{ cfoft 36fP/ jf j}b]lzs ;xfotf jf 
C0f lnP/ k"/f ug{ ;lsg] eP tfklg s]xL ;dokl5 
o;n] cy{Joj:yfdf gsf/fTds c;/ kfg{ ;'¿ ub{5 . 
pbfx/0fsf] ?kdf j}b]lzs C0f / To;sf] e'QmfgLsf] 
/sd a9\5, cfoft 36fpFbf sltko cj:yfdf sRrf 
kbfy{sf] sdL x'g] x'gfn] pTkfbg 36\5 / ;/sf/sf] 
/fh:j klg 36\5 . cfoft 36\bf d'b|fl:kmlt a9\5 . 
;fy} o:tf] cj:yfdf pTkfbg nfut a9\g] ePsfn] 
sltko cj:yfdf lgof{t a9fpgsf] nflu ljb]zL 
ljlgdo b/ cjd"Nog ug'{kg]{ x'G5 . o;}n] hlt ;Sof] 
l56f] c;Gt'ng x6fpg] pkfo ug'{kb{5 . of]eGbf 
klxn] s] sf/0fn] ubf{ zf]wgfGt/ 3f6f b]vf k/]sf] 
xf], To;sf] cWoog ug'{kb{5 . w]/}h;f] ;dodf 
;dli6ut cfk"lt{eGbf ;dli6ut dfudf x'g] j[l4sf] 
sf/0f zf]wgfGt/ 3f6fdf uPsf] kfOPsf] 5 . g]kfndf 
klg ljBdfg cj:yfdf lgof{tsf] t'ngfdf cfoftdf 
cTolws j[l4 ePsf] sf/0fn] ubf{ ;dli6ut dfudf 
ePsf] j[l4 g} zf]wgfGt/ 3f6fsf] sf/0f dfGg ;lsG5 . 
pbfx/0fsf] ?kdf cf=j= @)&*÷&( sf] 5 dlxgfdf 



29

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

cjlwdf s'n j:t' lgof{t ¿=!!* ca{ *% s/f]8 

k'u]sf] 5 eg] s'n j:t' cfoft ¿=((( ca{ #$ s/f]8 

/x]sf] 5 . 

cy{Joj:yfdf b]xfosf b'O{ k|sf/af6 ;'wf/ ug{ 

;lsG5 M

#=! l:y/tf gLltaf6

pRr d'b|f:kmLlt / rfn' vftf 3f6f ePsf] ;dodf 

l:y/tf gLltn] ;dli6ut dfudf k|efj kfb{5 / 

;dli6ut dfu 36fpF5 . o;sf k|d'v cf}hf/ ljQ 

gLlt, df}lb|s gLlt / ljb]zL ljlgdo gLlt x'g\ . 

oL gLltsf] dfWodaf6 cy{Joj:yfdf ;'wf/ ePkl5 

;dli6ut pTkfbg a9fpg ;xof]u ub{5 . h:tf] 

;/sf/n] ah]6 3f6f k"/f ug{ cfGtl/s C0f lnPsf] 

x'G5 . o;n] lghL If]qn] nufgL ug]{ ;fwg sd 

x'g] / d'b|f:kmLlt a9\g] x'gfn] cgfjZos vr{ sd 

u/L ah]6 3f6f 36fpg ;S5 . o;} u/L, d'b|f:kmLlt 

sd ug{ / cfly{s j[l4b/ a9fpg 3/fo;L If]q / 

Jofj;flos If]qnfO{ nufPsf] s/ 36fpg ;S5 . 

;dli6ut dfunfO{ k|efj kfg{sf] nflu s]Gb|Lo a}+sn] 

v'nf ahf/dfk{mt ;/sf/L C0fkqsf] Vfl/b laqmL ug]{, 

gLltut b/x? h:t}Ù a}+sb/, l/kf] b/, clgjfo{ gub 

cg'kft b/, j}wflgs t/ntf cg'kftdf kl/jt{g ug{ 

;S5 . ljb]zL ljlgdo gLltcGtu{t ljb]zL ljgldo 

;l~rlt sd ePsf] ;do / lgof{tsf] t'ngfdf 

cfoft a9L ePsf] cj:yfdf cfGtl/s pTkfbgsf] 

t'ngfdf cfofltt j:t'sf] d"Nodf j[l4 u/L cfoft 

dfu 36fpg ;lsG5 . h:tf], xfn g]kfn /fi6« a}+sn] 

u/]sf] cTofjZos j:t'afx]s cGo j:t'sf] cfoft 

lg?T;flxt ug{ %) b]lv ztk|ltzt;Dd gub 

dflh{g /fVg'kg]{ Joj:yfn] cfoftsf] dfu 36fpg 

;xof]u k'U5 . 

#=@ ;+/rgfTds ;'wf/af6

l:y/tf gLltaf6 cy{Joj:yfdf :yfloTj cfpg] 

x'gfn] cfly{s j[l4b/ a9fpgsf] nflu cy{Joj:yfsf] 

pTkfbg Ifdtf a9fpg'kb{5 . cfly{s :yfloTjljgfsf] 

cfly{s j[l4b/ lbuf] x'Fb}g . ;+/rgfTds ;'wf/ sfo{qmdn] 

;dli6ut cfk"lt{ kIfaf6 cy{Joj:yfdf ;'wf/ Nofpg] 

k|of; ub{5 . bL3{sfnLg ?kdf cy{Joj:yfsf] 

s'zntf a9fpg / ljleGg If]qdf b]lvPsf ;d:of 

;dfwfg u/L cy{Joj:yfsf] k|lt:kwf{Tds Ifdtf 

a9fpg ;+/rgfTds ;'wf/ ul/G5 . ;+/rgfTds 

;'wf/sf] cjwf/0ff ;g\ !(*) sf] bzsdf cGt/

f{li6«o d'b|f sf]if / ljZj j}saf6 ;+/rgfTds ;'wf/ 

sfo{qmd ;'¿ ul/Pkl5 ePsf] xf] . b'j} ;+:yf ldn]/ 

of] sfo{qmd NofPsf lyP . sf]ifn] ;'ljwfsf] ?kdf 

o; sfo{qmdsf] ;'¿cft u/]sf] lyof] eg] a}+sn] 

;x'lnot C0fsf] ?kdf ;xof]u u/]sf] lyof] . o; 

sfo{qmdn] cy{Joj:yfsf] ;+:yfut / lgodgdf 

b]lvPsf] sdhf]/L x6fpF5 . l:y/tf gLltn] ;dli6ut 

dfudf k|efj kf/]/ cy{Joj:yfdf :yfloTj NofpG5 

eg] ;+/rgfTds ;'wf/n] cy{Joj:yfsf] ;dli6ut 

cfk"lt{ kIfdf ;'wf/ u/]/ j:t' / ;]jfsf] pTkfbgdf 

b]vf k/]sf Jojwfgx? x6fpF5 . o;n] bL3{sfndf 

nufgL /f]huf/L / pTkfbsTj a9fpF5 . o:tf gLlt 

b]xfoadf]lhd x'g ;S5g\ M 

#=@=! s/ k|0ffnLdf ;'wf/ Nofpg] 

k|l;4 cfk"lt{ kIfLo cy{zf:qL Arthur Laffer n] 

Laffercurve df b]vfP h:t} u/]/ ;/sf/nfO{ s/af6 

/fh:jsf] /sd pRr cfpg] u/]/ s/sf] b/ lgwf{/0f 

ug{ ;lsG5 . pgsf cg';f/ sltko cj:yfdf s/sf] 

b/ sd ubf{ klg ;/sf/n] a9L /fh:j p7fpg 

;S5 .

#=@=@ ;/sf/L :jfldTjdf /x]sf ;+:yfsf] 

k|lt:kwf{Tds Ifdtf a9fpg] 

w]/} ljsf;zLn b]zdf ;/sf/sf] k"0f{ tyf cf+lzs 

:jfldTjdf ;+:yfgx? ;~rflnt 5g\ . lognfO{ 

qmdzM lghLs/0f ub}{ hfg] gLlt eP tfklg sltko 

;+:yfx? ;/sf/L :jfldTjdf g} /fVg'kg]{ cfjZostf 

5 . k|To]s jif{ ;/sf/L ah]6sf] 7"nf] efu oL ;+:yfsf] 

nflu ;/sf/n] vr{ ug'{kg]{ x'gfn] ah]6 3f6f a9]sf] 
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klg kfOPsf] 5 . 3f6fdf uP klg tL ;+:yfsf] 3f6f 

;/sf/n] Joxf]g]{ x'gfn] ltgn] k|lt:kwL{ geP klg 

x'G5 . ;fy} k|d'v sfo{sf/Lnufot ;~rfng If]qsf 

cGo JolQm;d]t ;/sf/L sf]6faf6 lgo'lQm x'g] x'gfn] 

pgLx?nfO{ klg s'zntf b]vfpg'kg]{ cfjZostf 

x'Fb}g . o;}n] lghL If]qaf6 ;~rflnt ;+:yfsf] t'ngfdf 

sd k|lt:kwL{ x'g] x'gfn] logLx?sf] nfut a9L x'G5 

/ gfkmf sd x'G5 . o;}n] oL ;+:yfsf] k|lt:kwf{Tds 

Ifdtfdf ;'wf/ NofO{ ;/sf/L If]qaf6 ug'{ kg]{ ;xof]u 

sd ug{ ;s]df pQm ;xof]u cGo If]qdf nufgL u/L 

pTkfbg a9fpg ;lsG5 .

#=#=# d"Nodf lgoGq0f x6fpg] 

w]/}h;f] b]zdf ljB't\, vfg]kfgL, OGwgnufotsf] 

d"No ;/sf/L If]]qaf6 g} tf]lsg] x'gfn] oyfy{ pTkfbg 

nfutsf] cfwf/df d"No tf]lsPsf] xF'b}g . pTkfbg 

nfut / dfusf] cfwf/df D"fNo tf]Sg] Joj:yf ePdf 

pkef]Qmf / pTkfbs b'j} kIf nfeflGjt x'g] x'Fbf ;/sf/L 

tj/af6 d"No lgoGq0f ug]{ k/Dk/f x6fpg'kb{5 .

#=#=$ s[lif If]qsf] ;+/rgfTds ¿kfGt/0f ug]{ 

s[lif If]q >ddf cfwfl/t ePsf] / o; If]qdf 

sfo{zLn >ldssf] t'ngfdf pTkfbg sd ePsf] 

x'gfn] cy{tGqdf ;+/rgfTds kl/jt{g Nofpg s[lif 

If]qsf] pTkfbg k|ljlwdf ;'wf/ Nofpg'kb{5 . g]kfnsf] 

;Gbe{df x]bf{ cfly{s ;j]{If0f @)&&÷&* cg';f/ 

g]kfndf ^)=$ k|ltzt hg;+Vofsf] d'Vo k];f s[lif 

/x]sf] 5 t/ klg sn ufx{:y pTkfbgdf o; If]qsf] 

of]ubfg @%=* k|ltzt 5 . g]kfn s[lifk|wfg b]z eP 

tfklg s[lif pTkfbg lgjf{xd'vL;d]t x'g ;s]sf] 5}g . 

o;sf] pbfx/0fsf] ?kdf k|To]s jif{ caf}{+ ¿k}ofFsf] 

vfBfGg, t/sf/L kmnkm"nNfufotsf s[lif cfoft ug'{ 

k/]sf]af6 yfxf x'G5 . o;af6 klg ljb]zL d'b|fsf] 

alxu{dg eO/x]sf] 5 . o;}n] zf]wgfGt/ 3f6f 

Go"gLs/0fsf] nflu s[lifsf] pTkfbg j[l4 ug'{sf] ;fy} 

s[lifdf dfq cfl>t /x]sf cbIf >d zlQmnfO{ bIf 

>ldsn] sfd ug]{ pBf]u tyf ;]jf If]qtkm{ kl/rfng 

ug{ ;s]df cy{Joj:yfsf] ;+/rgfTds kl/jt{g x'g 
;S5 . o;sf] nflu lzIff If]qdf ;'wf/ u/L u'0f:t/Lo 
lzIff / tflndsf] Joj:yf x'g'kb{5 . lzIff / tflndaf6 
gofF ;Lk l;Sg] x'gfn] Pp6f k];faf6 csf]{ k];fdf 
;lhn};Fu hfg ;S5g\ . o;n] ;+/rgfTds a]/f]huf/L 
b/ 36fpg'sf] ;fy} bIf >ldssf] cfk"lt{ a9fpF5 .

#=#=% 7"nf k"jf{wf/df nufgL a9fpg] 

ckof{Kt k"jf{wf/n] j:t' / ;]jfsf] cfjfudgdf 
sl7gfO x'G5 / o;n] cfk"lt{df Jojwfg ug]{ dfq geO{ 
Jofkf/ ug]{ nfut a9fpF5 . o;}n] ;8s, /]ndfu{, 
ljdfg:yn, ;~rf/ ;]jfdf nufgL ug'{kb{5 . ljz]if 
u/]/ u|fdL0f If]qdf oftfoft / ;~rf/df ul/Psf] 
nufgLn] To; If]qsf hgtfsf] hLjg:t/ ;'wf/ ePsf] 
kfOPsf] 5 .

#=#=^ ;'zfzg / gLlt lgoddf ;'wf/ Nofpg]

sdhf]/ ;'zfzg / gLlt lgodn] Jofkf/sf] nfut 
a9\g] dfq geO{ nufgLnfO{ lg¿T;flxt ub{5 h;n] 
ubf{ cfly{s j[l4b/ 36\5 . Jofkfl/s k|lqmofdf 
b]vf kg]{ ljjfbnfO{ ;dfwfg ug]{ sfg'gL k|0ffnLdf 
;'wf/ x'g'sf] ;fy} Jofkfl/s lgod / Ohfht k|lqmof 
;/n x'g'kb{5 . s/ k|zf;g ;'Jojl:yt x'g'sf ;fy} 
sd{rf/Ldf b]lvg] l9nf;':tL / clgoldt k|sf/sf 
ultljlwdf lgoGq0f x'g'kb{5 .

#=#=& ljQLo k|0ffnLdf ;'wf/ 

:j:y ljQLo k|0ffnLn] ljQLo ahf/sf] ljsf; 
x'g] dfq geO{ ;a}eGbf a9L pTkfbgzLn If]qdf k'FhL 
k|jfx x'G5 . o;n] ubf{ ljQLo lzIffsf] k|jfx x'G5 / 
h;af6 w]/} lghL If]qsf] jrt w]/} ;Íng x'g] dfq 
geO{ nufgL / cflys ljsf;df d2t k'U5 .

ef/tsf] cg'ej

zf]wgfGt/ l:ylt 3f6fdf /xg' eg]sf] b]zsf] 
ljb]zL ljlgdo ;l~rlt 36\b} hfg' xf] . of] slt;Dd 
eofgs x'G5 eGg] tYo ;g !((! sf] cjlwdf ef/tdf 
ePsf] zf]wgfGt/ 3f6fnfO{ pbfx/0fsf] ?kdf lng 
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;lsG5 . ;fy}, cy{Joj:yfdf ;'wf/sf] sfo{qmd nfu" 

ub}{ nu]df s;/L ;Df:of ;dfwfg ug{ ;lsG5 eGg] 

klg pbfx/0fsf] ?kdf lng ;lsG5 . ef/tdf ;g\ 

!((! Dff ;/sf/sf] cTolws ah]6 3f6fsf] k|efj 

afXo If]qdf Jofkf/ 3f6fdf k/]sf] / To;sf] c;/ 

rfn' vftf 3f6fdf k/]sf]n] zf]wgfGt/ 3f6f ePsf] 

lyof] . ef/t;Fu To; ;dodf cyf{t\ h'g !((! Dff 

tLg dlxgfsf] eGbf sd ;dosf] nflu cTofjZos 

j:t' dfq cfoft ug{ k'Ug] ljb]zL ljlgdo ;l~rlt 

lyof] . 

cGt/f{li6«o d'b|f sf]ifaf6 cd]/LsL 8n/ @=@ ca{ 

C0f lngsf] nflu ^& 6g ;'g a}+s ckm OËNof8 / 

o'lgog a}+s ckm l:j6\h/Nof08df w/f}6L /fVg'k/]sf] 

lyof] . h'nfO{ dlxgfdf dfq tLg lbgsf] aLrdf b'O{ 

k6s d'b|fsf] cjd"Nog ug'{k/]sf] lyof] . o;} sf/0fn] 

ubf{ tTsfnLg ;/sf/ ktg eof] / csf]{ ;/sf/n]] 

ef/tdf l:y/tf / pbf/Ls/0fsf ;fy} ;+/rgfTds 

;'wf/sf sfo{qmd nfu" u/]sfn] ef/tLo cy{Joj:yfdf 

;'wf/ x'Fb} uof] . ef/tn] hgj/L @)@@ df k|sflzt 

cfly{s jif{ @)@!÷@@ sf] cfly{s ;j]{If0fcg';f/ 

sf]le8–!( sf] dxfdf/Lsf] afah'b klg nuftf/ b'O{ 

jif{b]lv g} zf]wgfGt/ artdf /x]sf] 5 . #! l8;]Da/ 

@)@! df ef/t;Fu cd]/LsL 8n/ ^##=^ ca{ ljb]zL 

ljlgdo ;l~rlt /x]sf] 5 / of] !#=@ dlxgfsf] cfoft 

wfGg kof{Kt 5 / of] ;l~rlt b]zsf] afXo C0feGbf 

a9L 5 . ;fYf}, rLg, hfkfg / l:j6\h/Nof08kl5 

ljZjdf rf}yf} w]/} ljb]zL ljlgdo ;l~rlt ePsf] b]z 

ePsf] 5 . 

$= pk;+xf/

ljBdfg cj:yfdf ljk|]if0f g]kfnsf] ljb]zL 

ljlgdo ;l~rltsf] k|d'v cfwf/sf] ?kdf /x]sf] 

5 . ax';+Vos hg;+Vofsf] k|d'v k];f /x]sf] eP 

tfklg s[lif If]qsf] / ljk|]if0fsf] of]ubfg s'n ufx{:Yo 

pTkfbgdf ;dfg 5 . g]kfn /fi6 a}+sn] cfly{s jif{ 

@)&%÷&^ df u/]sf] cWoogcg';f/ s'n ufx{:Yo 

pTkfbg ljk|]if0f cg'kft @%=$ k|ltzt /x]sf]] 5 . 

ul/a b]zsf afl;Gbfx? wgL b]zdf sfd u/]/ 3/ 

kl/jf/nfO{ k7fpg] /sdnfO{ / ;fdfgnfO{ cyf{t\ 

ljk|]if0fnfO{ a]nfotL cy{zf:qL Ann Pettifor n] ul/a 

b]zsf] lgof{t dfg]sL 5g\ . pgsf cg';f/ ul/a 

b]zx?n] skmL / sf]sh:tf j:t' lgof{t ug{ ;Sb}gg\ 

To;sf] abnfdf dfgj >d lgof{t ub{5g\ / k|z:t 

sdfpF5g\ . t/ g]kfndf kl5Nnf dlxgfdf o;af6 

k|fKt x'g] ljb]zL d'b|f 36\g yfn]sf] 5 . 

g]kfn /fi6« a}+sn] k|To]s dlxgfdf k|sfzg 

ug]{ b]zsf] jt{dfg cfly{s tyf ljQLo l:yltcg';f/ 

cfly{s jif{ @)&&÷&* sf] jflif{s k|ltj]bgdf ljk|]if0f 

cfo a9]sf] lyof] . To;kl5sf k|To]s dlxgfdf 

36\b} uPsf] 5 . oBlk j}b]lzs /f]huf/Lsf nflu 

clGtd >d :jLs[lt -;+:yfut tyf JolQmut–gofF 

/ j}wflgsLs/0f_ lng] g]kfnLsf] ;+Vof pNn]Vo 

?kdf j[l4 ePsf] 5 . ljk|]if0f cfo 36g'sf] k|d'v 

sf/0f cgf}krfl/s If]qaf6 ljk|]if0f cfo k7fpg'nfO{ 

dflgPsf] 5 . 

vf;u/L blIf0f Pl;ofsf b]zx? g]kfn, ef/t, 

kfls:tfg, aËnfb]znufot rLg, yfONof08, 

lkmlnlkG;, xªsª, leotgfd cflb b]zdf klg 

cgf}krfl/s If]qaf6 ljk|]if0f k7fpg] k|yf w]/} k|rlnt 

5 . g]kfn / ef/tdf o;nfO …x'08LÚ elgG5 eg] cGo 

b]zdf ljleGg gfd lbOPsf] 5 . o;df a}+s, ljQLo 

;+:yf tyf /]ld6\ofG; sDkgLåf/f ljk|]if0f gk7fO{ 

bnfnDffkm{t k7fOG5 / h;n] ubf{ b]zleq ljk|]if0f 

/sd ljb]zL d'b|fdf k|fKt geO{ :jb]zL d'b|f g} k|fKt 

x'G5 . 

j}b]lzs /f]huf/Lsf] nflu r]tgfsf lx;fan] 

lgDg ju{sf o'jfo'jtL Hffg] x'gfn] h;n] w]/} /sd 

3/kl/jf/nfO{ lbG5, p;}dfkm{t ljb]zsf] cfˆgf] sdfO 

k7fpF5g\ . sltkosf kl/jf/nfO{ t a}+s tyf ljQLo 

;+:yfsf] ljifodf hfgsf/L g} x'Fb}g . csf]{ s'/f oL 

;+:yfaf6 /sd k7fpg nfUg] nfut klg a9L x'G5 . 

s/ klg ltg'{ gkg]{ sf/0fn] x'08L k|yf nf]slk|o ePsf] 

5 . j}b]lzs /f]huf/Ldf hfg] JolQmx?nfO{ pgLx?n] 
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k7fPsf] /sdn] b]zsf] ljb]zL ljlgdo ;l~rlt 

a9\5 / zf]wgfGt/ art x'G5 eGg] yfxf g} x'Fb}g . 

pgLx? cfkm}+n] k|of; u/]/, 3/ kl/jf/ Tofu]/, C0f 

lnP/ /f]huf/Lsf nflu uPsf x'G5g . pgLx?nfO{ 

t cfk"mn] lnPsf] C0f ltg{, 3/ 38]/L hf]8\g, 

aRrfx?nfO{ lzIff lbg' g} cfjZos x'G5 . j}b]lzs 

/f]huf/ artkq / lgIf]kdf a9L Aofh lbg] k|yfn] 

klg ljk|]if0f a9\g g;s]sf] xf] . csf]{tkm{ ljk|]if0f cfo 

c? b]zaf6 sfdbf/sf] dfu eP;Dd dfq k|fKt x'g] 

xf] . of] ljb]zL ljlgdo ;l~rltsf] lbuf] ;|f]t xf]Og . 
o;}n] cy{Joj:yfdf ;'wf/ Nofpg :yfloTj;lxtsf] 
;+/rgfTds ;'wf/ ug'{kb{5 lsgls :yfloTjn] cfwf/ 
tof/ ub{5 eg] ;+/rgfTds ;'wf/n] cy{Joj:yfdf 
b]vfk/]sf sdhf]/L x6fO{ cfly{s j[l4b/ a9fpF5 .

;Gbe{ ;fdu|L

kGt /fd]Zj/L -@)^$_ cfly{s l:y/tf / ;+/rgfTds ;'wf/ 

sfo{qmdsf] cfjZostf, ldlDf{/], cfly{s n]v ljz]iffÍ .

***
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!= k[i7e"le

g]kfn ;/sf/n] @)&% b]lv ;x'lnotk"0f{ shf{ 
sfo{qmd lgs} dxTjsf ;fy sfof{Gjogdf NofPsf]] 
5 . d'n'sleq pBdzLntf ljsf; u/L Psftk{m 
ul/aL / a]/f]huf/Lsf] ;d:of ;dfwfg ug]{ / csf]{tk{m 
pTkfbg tyf pTkfbsTj clej[l4 u/L cfTdlge{/ 
cy{tGqsf] lgdf{0fdf 6]jf k'¥ofpg] of] sfo{qmdsf] d"n 
p2]Zo /x]sf] 5 . 

ljutdf klg lglZrt e"uf]n, ju{, If]q / 
;d'bfosf] cfly{s lxt ug]{ p2]Zon] ljleGg k|sf/sf 
nlIft shf{ sfo{qmdx? ;~rfngdf NofOPsf] lyof] .  
t/ of] shf{ sfo{qmdnfO{ ljutsf] eGbf cln leGg 
?kn] x]g]{ ul/Psf] 5 . ;x'lnotk"0f{ shf{df ;/sf/n] 
Aofh cg'bfg lbg], shf{sf] ;'/If0f x'g] / Joj;fosf] 
aLdf;d]t x'g] sf/0f of] shf{ sfo{qmdnfO{ ljz]if 
dxTjsf ;fy x]g]{ ul/Psf] xf] . o:tf] shf{ k|fKt ug]{ 
cfwf/ ;'iki6 5, bfo/f km/flsnf] 5 / a}+sn] lgwf{/0f 
ug]{ Aofhb/ klg t'ngfTds ?kdf Go"g x'g] u/]sf] 
5 . o;} ;Gbe{df k|:t't n]vdf ;x'lnotk"0f{ shf{ 
sfo{qmdsf] cf}lrTo, cjwf/0ff / cfofdsf] af/]df 
5f]6s/Ldf ljZn]if0f ul/Psf] 5 .

@= ;x'lnotk"0f{ shf{ sfo{qmdsf] cjwf/0ff 

g]kfndf ljut cfwf ztfAbLb]lvsf cfly{s gLltdf 
ul/aL lgjf/0f, /f]huf/L l;h{gf, dlxnf ;zQmLs/0f, 
km/s Ifdtf ePsf JolQmnfO{ k|f]T;fxg / lk5l8Psf 
ju{, If]q Pjd\ ;d'bfosf] cfly{s lxt s]Gb| efudf 
/xg] u/]sf] 5 . cfly{s ?kn] sdhf]/ gful/snfO{ 
;anLs/0f ug]{ p2]Zon] pBdzLntf ljsf;sf] nflu 
gub cg'bfg, aLp k'FhL / cGo ;x'lnot k|bfg 
ug]{ sfo{qmd Kflg /x]sf 5g\ . o;afx]s, u|fdL0f 

 ;x'lnotk"0f{ shf{ sfo{qmdsf] 
cjwf/0ff, cfofd / ;'wf/sf pkfo

8f= /fdz/0f v/]n*

* lgb]{zs, g]kfn /fi6« a}+s

:jfjnDag sf]if, o'jf :j/f]huf/ sf]if, dlxnf 

pBdzLntf sf]ifnufotsf ;+:yfx? :yfkgf u/L 

ul/aL / a]/f]huf/Lsf ;d:of ;dfwfg ug{] k|of; 

klg ul/Psf] 5 . o;sf] afah'b klg ;x'lnotk"0f{ 

shf{ sfo{qmd cl3 a9fOg'df b]xfoadf]lhdsf s]xL 

lglZrt dfGotf /x]sf] b]lvG5 .   

-s_   ul/aL lgjf/0f x'Fb}df pBdzLNftf ljsf; 

;'lglZrt gx'g] t/ pBdzLntf ljsf;af6 

ul/aL / a]/f]huf/Lsf bL3{sfnLg ;d:of 

;dfwfg ug{ ;3fp k'Ug] dfGotf ljsf; xF'b} 

uPsf] 5 . t;y{, ljQLo ;fwg kl/rfngnfO{ 

pBdzLtf ljsf;;Fu cfa4 ug]{ / o;af6 

;Daf]wg x'g g;s]sf] ul/aLsf] ;d:ofnfO{ 

dfq cGo pkfoaf6 ;Daf]wg ug'{kg]{ dfGotfsf] 

cfwf/df ;x'lnotk"0f{ shf{ sfo{qmd cl3 

a9fOPsf] b]lvG5 .    

-v_   ;fdfGotof cg'bfgdf cfwfl/t pBdzLntf 

ljsf; sfo{qmd Tolt ;kmn ePsf] b]lvFb}g . 

JolQmsf] nufgL k|f]T;flxt x'g] xb;Dd /fHon] 

cg'bfgsf] Joj:yf u/]df Psftk{m ;fwgsf] 

;b'kof]u x'g] / csf]{tk{m pBdzLntf ljsf; 

k|efjsf/L x'g] dfGotf ljsf; xF'b} uPsf] 5 . 

o;} sf/0f ul/a, ljkGg / nlIft ;d'bfonfO{ 

pBdzLntf ljsf;tk{m k|f]T;fxg ug{ 

;x'lnotk"0f{ shf{ sfo{qmdsf] cjwf/0ff cl3 

a9fOPsf] b]lvG5 .  

-u_  ljutb]lv g} o'jf :j/f]huf/ sf]if, dlxnf 

pBdzLntf ljsf; sf]if, ul/aL lgjf/0f 

sf]if, u|fdL0f :jfnDag sf]ifnufotsf ;/sf/L 

sf]ifaf6 ljQLo ;fwg k|jfx u/L nlIft JolQm 
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/ ;d"xnfO{ :j/f]huf/ agfpg vf]lhPsf] 5 . 

To:tf sf]ifx?sf] ljz]if dxTj /x] tfklg tL 

sfo{qmdsf] cjwf/0ff / sfof{Gjogd} ;d:of 

klg b]lvPsf] 5 .

 klxnf]], ;/sf/n] ljleGg sf]ifx? :yfkgf u/L 

Aofhb/ lgwf{/0fb]lv C0f k|jfx;Ddsf] a}+lsª 

k|0ffNfLaf6 x'g] sfo{ ;dfGffGt/ ?kdf ;~rfng 

ubf{ ljQLo k|0ffnL sdhf]/ x'Gf] b]lvG5 . bf];|f], 

;/sf/L lgsfoaf6 lbOg] C0f sfnfGt/df 

ldgfxf x'g] cfd gful/ssf] ck]Iff /xg] sf/0f 

;fwgsf] b'¿kof]u x'g] hf]lvd klg /xG5 . 

t];|f], ;/sf/L sf]ifdf sfo{/t hgzlQmdf a+}lsª 

sf/f]af/sf] ;Lk / cg'ej t'ngfTds ?kdf 

sd x'Gf] sf/0f a}+lsª sf/f]af/ k|efjsf/L 

x'g ;Sb}g . rf}yf], To:tf sf]ifaf6 ;~rflnt 

sfo{qmdsf] sfof{Gjogdf bf]xf]/f]kgf cfpg], 

;~rfng vr{ clws x'g] / k|efjsfl/tf sd 

x'g] ;Defjgf /xG5 . kfFrfF}, To:tf sf]ifdf 

sfo{/t sd{rf/Ln] C0f k|jfx ;xh} ug{ ;Sg] 

t/ C0f c;'nL ug{ g;Sg] cWoogaf6 b]lvPsf] 

5 .  t;y{, To:tf sf]if k'g/;+/rgf jf vf/]h 

u/L nlIft ju{ / ;d'bfodf gofF 9Ëaf6 shf{ 

sfo{qmd ;~rfng ug{] p2]Zon] ;x'lnotk"0f{ 

shf{ sfo{qmdsf] cjwf/0ff NofOPsf] xf] .  

-3_  pBdzLntf ljsf;sf] nflu d"ne"t ?kdf 

k'FhLsf] pknAwtf;Fu} ;Lk cfjZos kg]{ 

ePsf]n] cfly{s jif{ @)&%÷&^ sf] ah]6dfk{mt 

;x'lnotk"0f{ shf{sf] cjwf/0ff;Fu} k|fljlws 

tyf Jofj:fflos tflndsf] pknAwtfnfO{ klg 

Jofks ?kdf cl3 a9fOPsf] lyof] . t;y{, 

tTsfnLg ;/sf/n] gful/snfO{ ;Lk ljsf;df 

k|]]l/t ug]{ / ;Lk l;s]sfnfO{ Joj;foL agfpg 

;x'lnotk"0f{ C0fdf cfa4 u/fpg vf]h]sf] 

b]lvG5 . 

-ª_ a}+s tyf ljQLo ;+:yfnfO{ cfly{s tyf ;fdflhs 

?kfGt/0fdf yk lhDd]jf/ / pQ/bfoL agfpg 

;x'lnotk"0f{ C0fsf] Aofhb/ Go"g u/fpg'kg]{ 

;f]r /x]sf] b]lvG5 . a}+sx?n] C0fsf] Aofhb/ 

sd ug]{ / ;/sf/n] klg Aofh / aLdfdf cg'bfg 

lbg] Joj:yfn] nlIft JolQm / ;d'bfonfO{ 

pBdzLntf ljsf;df cfslif{t ug{ ;lsg] of] 

sfo{qmdsf] cjwf/0ff b]lvG5 . To;kl5 ag]sf 

;/sf/n] klg ;x'lnotk"0f{ shf{ sfo{qmdsf] 

of] d"n dd{ / cjwf/0ffnfO{ lg/Gt/tf lbPsf] 

b]lvG5 .     

#=  ;x'lnotk"0f{ shf{ sfo{qmdsf] p2]Zo / 
ljz]iftf   

ul/a, j/f]huf/ / nlIft ju{ tyf ;d'bfonfO{ 

shf{df kx'Fr ;'lglZrt u/L d'n'sleq pBdzLntf 

ljsf;dfk{mt cfo cfh{g / /f]huf/L l;h{gf ug'{ 

;x'lnotk"0f{ shf{ sfo{qmdsf] k|d'v p2]Zo /x]sf] 5 . 

;f]cg';f/, s[lif tyf kz'kG5LhGo Joj;fo k|j¢{g 

u/L pTkfbg Pjd\ /f]huf/L clej[l¢ ug{, dlxnfnfO{ 

pBdzLn aGGf, lzlIft a]/f]huf/ o'jfnfO{ /f]huf/Lsf 

cj;/x? l;h{gf ug{ / ljb]zaf6 kms]{sf o'jfnfO{ 

:j/f]huf/ aGg ;xof]u k'¥ofpg ;x'lnotk"0f{ shf{ 

k|bfg ug]{ Joj:yf /x]sf] 5 . To;} u/L, blnt ;d'bfosf] 

k/Dk/fut ;Lk / k];fnfO{ cfw'lgsLs/0f Pjd\ k|j¢{g 

u/L pBdzLntf ljsf; u/fpg / cfly{s ?kdf 

ljkGg, ;LdfGts[t tyf nlIft ;d'bfosf ljBfyL{nfO{ 

pRr / k|fljlws tyf Jofj;flos lzIff cWoogsf] 

nflu klg ;x'lnotk"0f{ C0f pknAw u/fpg] p2]Zo 

/x]sf] 5 . o;afx]s e"sDk kLl8tn] lghL cfjf; 

lgdf{0f ug{ klg ;x'lnotk"0f{ shf{ kfpg] k|fjwfg 

/x]sf] 5 .   

;x'lnotk"0f{ shf{ sfo{qmdsf] bfo/f km/flsnf]  

/x]sf] 5 eg] o;sf] Aoj:yfdf ljljwtf b]lvPsf] 

5 . k|ydtM C0fLsf] k|sf/ / k|of]hgcg';f/ C0fsf] 

;Ldf lgwf{/0f ul/Psf] 5 . Joj;flos s[lif tyf 

kz'kG5L Joj;fo ;~rfng ug{ ¿=kfFr s/f]8;Dd 

shf{ pknAw x'G5 eg] j}b]lzs /f]huf/Laf6 kms]{sf 

o'jfnfO{ ljb]zdf l;s]sf] ;Lk ;b'kof]u u/L pBdL 
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AfGg / blnt ;d'bfonfO{ k/Dk/fut k];f / Joj;fo 
;~rfng ug{ ¿=!) nfv;Dd shf{ pknAw x'g] Joj:yf 
/x]sf] 5 . To;} u/L, lzlIft o'jfnfO{ :j/f]huf/ AfGg 
¿=;ft nfv;Dd, ul/a tyf tf]lsPsf ;d'bfosf 
ljBfyL{nfO{ pRr / k|fljlws tyf Jofj;flos lzIff 
cfh{g ug{ ¿=kfFr nfv;Dd / e"sDk kLl8tnfO{ lghL 
cfjf; lgdf{0f ug{ ¿=tLg nfv;Dd shf{ lbg] Joj:yf 
5 . dlxnfnfO{ pBdL aGg ¿=!% nfv;Dd ;x'lnot 
shf{ pknAw x'g] Joj:yf 5 . 

bf]:f|f], o:tf] shf{sf] ;'/If0f x'g] / Joj;fosf] 
;d]t aLdf x'g] sf/0f a}+ssf] C0f / C0fLsf] Joj;fo 
b'a} ;+/If0f ul/Psf] 5 . cyf{t\, C0fLsf] Joj;fodf 
Iflt k'u]df aLdf sDkgLn] C0fLnfO{ Ifltk"lt{ lbg] / 
C0fLn] a}+snfO{ C0f glt/]df shf{ tyf lgIf]k ;'/If0f 
s]Gb|n] a}+snfO{ C0f r'Qmf ug]{ Joj:yf /x]sf] 5 .  

t];|f], a}+s tyf ljQLo ;+:yfn] Aofhb/ lgwf{/0f 
ubf{ cfwf/b/df a9Ldf b'O{ k|ltzt;Dd dfq lk|ldod 
yk ug{ kfpg] Joj:yf 5 . o;/L sfod x'g] Aofhb/sf] 

kfFr k|ltzt ;/sf/n] cg'bfg lbg] / afFsL Aofh 

C0fLn] r'Qmf ug'{kg]{{ Joj:yf /x]sf] 5 . pbfx/0fsf] 

nflu s'g} a}+ssf] cfwf/b/ ;ft k|ltzt 5 eg] Tof] 

a}+sdf ;x'lnotk"0f{ shf{sf] Aofhb/ clwstd gf} 

k|ltzt sfod x'g ;S5 . o;dWo] kfFr k|ltzt 

;/sf/n] / rf/ k|ltzt C0fLn] r'Qmf ug]{ Joj:yf 

5 . dlxnf pBdzLntf shf{df eg] ;/sf/n] yk 

Ps k|ltzt Aofh cg'bfg k|bfg ug]{ Joj:yf /x]sf] 

5 . o;sf] cltl/Qm shf{ ;'/If0f z'Ns / Joj;fo 

aLdf z'Nssf] %) k|ltzt /sd klg ;/sf/n] Joxf]g]{ 

Joj:yf 5 .  

kfFrfF}, cfly{s ?kn] ljkGg JolQm jf a]/f]huf/nfO{ 

C0f k|flKtdf ;a}eGbf 7"nf] ;d:of lwtf] b]lvPsf] 

;Gbe{df ;x'lnotk"0f{ shf{ sfo{qmdn] lwtf]/lxt 

shf{sf] cjwf/0ff cl3 a9fOPsf] xf] . lwtf] gePsf] 

sf/0f C0f gkfpg] ;d:of ;dfwfg ug{ / lwtf] 

gePsf sf/0f a}+ssf] C0f klg hf]lvddf kg{ glbg 

shf{ ;'/If0fsf] Aoj:yf ul/Psf] xf] .  

tflnsf ! M ;x'lnotk"0f{ shf{ kfpg] C0fL ;+Vof

shf{ zLif{s
@)&% 

c;f/

@)&^ 

c;f/

@)&& 

c;f/

@)&* 

c;f/

@)&* 

kmfu'g
!= s[[lif tyf kz'kG5L Joj;fosf] nflu 8,930 17,203 24,763 46,057 59,560
@= lzlIft a]/f]huf/nfO{ z}lIfs k|df0fkqsf] lwtf]df - 24 65 140 153
#= ljb]zL /f]huf/af6 ;Lk l;s]/ kms]{sf o'jfnfO{  - 49 221 839 959
$= Dflxnf pBdL  - 796 6,682 55,551 82,197
%= blntsf nflu k/Dk/fut Joj;fo k|j4{g - 70 351 965 1,109
^= ;LdfGts[t ;d'bfo / nlIft ju{sf ljBfyL{nfO{ 

pRr tyf k|fljlws lzIff cWoog  - 60 84 111 142
&= e"sDk kLl8tsf nflu lghL cfjf; lgdf{0f - 93 221 231 216
*= Wffuf]hGo pBf]usf nflu   - - 61 210 257
(= ;L6LOeL6Laf6 ;DaGwgk|fKt ;+:yfnfO{ tflnd 

;~rfng - - - 2 2
!)=o'jfnfO{ :j/f]huf/ x'gsf nflu - - - 3 25

hDdf 8,930 18,295 32,448 104,109 144,620

;|f]t M b]zsf] jt{dfg cfly{s l:ylt, g]kfn /fi6« a}s 
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$= ;x'lnotk"0f{ shf{ sfo{qmdsf] k|ult l:ylt   

g]kfndf Ps bzscl3;Dd klg s[lifdf afx]s 
cGo If]qdf ;x'lnot shf{sf] pknAwtf vf;} lyPg . 
s[lif If]qsf] cfw'lgsLs/0f / Jofj;foLs/0f u/L s[lif 
pTkfbg clej[l4 ug]{ / s[ifssf] hLjg:t/df ;'wf/ 
Nofpg] gLltut k|fyldstfsf] afah'b ;x'lnotk"0f{ 
shf{ sfo{qmd cfpg'cl3 s[lif shf{sf] kx'Fr Go"g 
lyof] . ;f]cg';f/ @)&% c;f/df ( xhf/ $ ;o 
C0fLn] ¿=!) ca{ ^^ s/f]8 s[lif shf{ pkof]u u/]sf] 
b]lvPsf] 5 . 

cfly{s jif{ @)&%÷&^ df ;x'lnotk"0f{ shf{ 
sfo{qmd sfof{Gjogdf NofOPkl5 s[lif shf{ kfpg]sf] 
;+Vof Ps jif{d} bf]Aa/ ePsf] 5 . To;kl5sf] /ˆtf/ 
emg} tLj| x'Fb} uPsf] 5 . kl5Nnf] em08} rf/ jif{sf] 
cjlwdf ;x'lnotk"0f{ shf{ kfpg] C0fL !^ u'0ffn] 
a9L @)&* kmfu'g;Dddf Ps nfv $$ xhf/ k'u]sf] 
5 . o; cjlwdf shf{ /sd @) u'0ffn] a9L @)&* 
kmfu'gdf ¿=@ va{ !^ ca{ k'u]sf] 5 .  

;x'lnotk"0f{ shf{sf] bfo/f km/flsnf] eP tfklg 

of] sfo{qmdaf6 s[lif shf{ a9L k|f]T;flxt ePsf] 

5 . ;f]cg';f/ @)&* kmfug';Dd s'n C0fLdWo] 

$) k|ltzt s[lif Joj;foL / s'n C0fsf] sl/a ^) 

k|ltzt s[lif tyf kz'kG5L If]qdf k|jfx ePsf] 5 . 

s[lifkl5 dlxnf pBdzLntf shf{ pNn]VfgLo ?kdf 

a9\b} uPsf] 5 . @)&* kmfu'g dlxgf;Dd *@ xhf/ 

!(& dlxnf o:tf] shf{af6 nfeflGjt ePsf 5g\ . 

To;} u/L, em08} !! ;o blntn] k/Dk/fut Joj;fo 

k|j4{g ug{ o:tf] shf{ kfPsf 5g\ eg] ;LdfGts[t 

;d'bfo / nlIft ju{sf !$@ ljBfyL{n] cWoog ug{ 

;d]t ;x'lnotk"0f{ shf{ k|fKt u/]sf 5g\ .

lzlIft a]/f]huf/nfO{ z}lIfs k|df0fkqsf] lwtf]df 

k|jfx ul/g] shf{ ck]lIft ?kdf lj:tf/ x'g ;s]sf]] 

5}g . a}+s tyf ljQLo ;+:yfn] lwtf]/lxt shf{nfO{ Tolt 

k|f]T;flxt gug]{, o:tf] shf{ sfo{qmdsf] k|rf/k|;f/ 

sd ePsf] / ;DejtM shf{sf] cfsf/ klg ;fgf] 

/x]sf]n] o:tf] shf{ lj:tf/ sd b]lvPsf] 5 . @)&* 

tflnsf @ M ;x'lnotk"0f{ shf{ k|jfx -?=s/f]8df_

shf{ zLif{s
@)&% 

c;f/

@)&^ 

c;f/

@)&& 

c;f/

@)&* 

c;f/

@)&* 

kmfu'g
!= s[[lif tyf kz'kG5L Joj;fosf] nflu 1066.17 3218.95 5411.41 10697.84 13,779.01
@= lzlIft j]/f]huf/nfO{ z}lIfs k|df0fkqsf] lwtf]df - 1.15 3.52 6.37 5.91
#= ljb]zL /f]huf/af6 ;Lk l;s]/ kms]{sf o'jfnfO{  - 3.29 15.17 59.80 61.82
$= Dflxnf pBdL  - 51.22 435.35 5098.44 7,417.34
%= blntsf] nflu k/Dk/fut Joj;fo k|j4{g - 3.63 18.53 57.29 61.73
^= ;LdfGts[t ;d'bfo / nlIft ju{sf ljBfyL{nfO{ 

pRr tyf k|fljlws lzIff cWoog - 1.45 2.00 2.53 3.54
&= e"sDk lkl8tsf] nflu lghL cfjf; lgdf{0f - 2.46 5.47 4.94 3.80
*= Wffuf]hGo pBf]usf] nflu   - - 64.85 216.25 242.24
(= ;L6LOeL6Laf6 ;DaGwgk|fKt ;+:yfnfO{ 

tflnd ;~rfng - - - 0.04 0.03
!)= o'jfnfO{ :j/f]huf/ x'gsf nflu - - - 0.11 0.84

hDdf 1,066=17 3,282=15 5,956=30 16,143=61 21,576=26

;|f]t M b]zsf] jt{dfg cfly{s l:yltsf ljleGg k|sfzg, g]kfn /fi6 a}s 
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kmfu'g;Dd o:tf] shf{ !%# o'jfn] kfPsf] b]lvG5 .  

;x'lnotk"0f{ shf{ sfo{qmdsf] csf]{ d"Nf dd{ 

JolQmnfO{ ;Lk l;sfP/ ljQLo ;fwgdf kx'Fr ;'lglZrt 

ug]{ xf] . o;} sf/0f k|fljlws tyf Jofj;flos tflnd 

s]Gb|sf] ;DaGwgk|fKt lgsfonfO{ tflnd ;~rfng 

ug{;d]t ;x'lnotk"0f{ C0f k|bfg ug]{ Joj:yf /x]sf] 

5 . t/ o; k|sf/sf] C0f ck]lIft ?kdf hfg ;s]sf] 

5}g . kl5Nnf] ;do e"sDk kLl8tsf] nflu lghL 

cfjf; lgdf{0fdf shf{ k|jfx x'g ;s]sf] 5}g . e'sDk 

uPsf] nfdf] ;do Joltt eO;s]sf] ;Gbe{df o:tf] 

shf{sf] cfjZostf / cf}lrTo ;dfKt eO;s]sf]n] 

klg shf{ ga9]sf] xf] .  

kl5Nnf jif{df ;x'lnotk"0f{ shf{sf] j[l4;Fu} 

;/sf/sf] Aofh cg'bfg / aLdf z'Nsjfktsf] vr{ 

pNn]Vo ?kdf al9/x]sf] 5 . cfly{s jif{ @)&^÷&& 

df ;x'lnotk"0f{ shf{ sfo{qmddf g]kfn ;/sf/n] ¿= 

Ps ca{ @% s/f]8 Aofh cg'bfg k|bfg u/]sf] lyof] 

eg] cfly{s jif{ @)&&÷&* df ¿=# ca{ *% s/f]8 

e'QmfgL ePsf] 5 . cfufdL lbgdf shf{ k|jfx j[l4;Fu} 

o:tf] cg'bfg klg pNn]Vo j[l4 x'g] b]lvPsf] 5 .

$= cfufdL sfo{lbzf 

;+3Lotf sfof{Gjogdf cfPkl5 ag]sf] klxnf] 

;/sf/n] d'n'sleq pBdzLntf ljsf; u/L 

Psftk{m ul/aL / a]/f]huf/Lsf] ;d:of ;dfwfg 

ug]{ / csf]{tk{m pTkfbg / pTkfbsTj clej[l4 

u/L cfTdlge{/ cy{tGqsf] lgdf{0fdf 6]jf k'ofpg] 

cjwf/0ffn] ;x'lnotk"0f{ shf{ sfo{qmdsf] ;'¿cft 

ul/Psf] b]lvG5 . kl5Nnf jif{x?df of] sfo{qmdsf] 

bfo/f cem} km/flsnf] agfOPsf sf/0f shf{ Kf|jfx / 

;/sf/L bfloTj b'a} pNn]Vo a9\b} uPsf] 5 . cfufdL 

lbgdf of] sfo{qmdnfO{ b]xfoadf]lhd yk Jojl:yt / 

k|efjsf/L agfpg' cfjZos b]lvPsf] 5 .  

-s_ ;x'lnotk"0f{ shf{ sfo{qmd cl3 a9fOPsf] 

rf/ jif{ k"/f ePsf], of] sfo{qmddfk{mt 

pNn]Vo dfqfdf shf{ lj:tf/ ePsf] / cfly{s 

tyf ;fdflhs If]qdf o;sf] k|efj b]lvg 

yfn]sf] ;Gbe{df sfo{qmdsf] ;du| d"NofÍg ug{ 

cfjZos b]lvPsf] 5 . vf;u/L shf{ sfo{qmd 

p2]Zod"nos eP gePsf] olsg u/L ;'wf/sf 

pkfo cjnDag ug'{ cfjZos 5 . 

 ul/a tyf a]/f]huf/nfO{ sfd / /f]huf/Lsf 

cj;/ l;h{gf ug{ Psftk{m ;xlnotk"0f{ 

shf{sf] bfo/f km/flsnf] agfpg'sf] ;fy} shf{ 

/sd a9fpg'kg]{ cfjZostf b]lvPsf] 5 eg] 

csf]{tk{m shf{sf] ;Defljt b'¿kof]u /f]Sg]lt/ 

klg plQs} ;hu x'g'kg]{ b]lvPsf] 5 . pbfx/0fsf 

nflu ¿=!% nfvsf] uxgf nufPsf] JolQmnfO{ 

s]xL nfv ;x'lnotk"0f{ shf{ pknAw x'g] jf 

rf/kfª\u|] lghL ;jf/L ;fwg ePsf JolQmnfO{ 

pBdL aGg s]xL nfv ;x'lnotk"0f{ shf{ 

pknAw x'g] l:ylt /f]lsg' cfjZos 5 . Pp6} 

JolQmnfO{ PseGbf a9L k|sf/sf ;x'lnotk"0f{ 

shf{ pknAw x'g' klg ePg . nlIft ;d'bfosf 

wgL JolQm / kl/jf/n] o:tf] shf{ kfpg' 

ePg . ;Lk l;s]sf a]/f]huf/ o'jfnfO{ k|df0fkq 

pknAw gePsf sf/0f C0faf6 jl~rt x'g] 

l:ylt klg x'g'ePg . dlxnfnfO{ pBdzLntf 

aGg lbOPsf] shf{ k'¿ifn] pkof]u ug]{ l:ylt 

klg /xg' ePg .

-v_  ;Lk gePsf a]/f]huf/nfO{ k|fljlws tyf 

Jofj;flos tflndsf] dfWodaf6 ;Lk l;sfpg] 

/ ;Lk ePsfnfO{ pBdL aGg C0f pknAw 

u/fpg] of] sfo{qmdsf] d"n dd{ xf] . xfn :yfgLo 

txdf a]/f]huf/Lsf] ljj/0f cBfjlws x'g 

yfn]sf] ;Gbe{df :yfgLo txsf] ;]jf dfucg';f/ 

a]/f]huf/nfO{ Jofj;flos tflnd k|bfg ug]{ / 

jfl0fHo a}+sx?;Fu ;dGjo u/L C0fdf kx'Fr 

;'lglZrt ug]{tk{m kxn ug{ ;lsG5 . h:tÙ} 

s'g} If]qdf Ao'6L;Log, On]S6«L;Log jf kfOksf] 

sfd ug{] JolQmsf] dfu ePdf ;DalGwt 

:yfgLo txn] ;f] sfo{df OR5's JolQmnfO{ 



38

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

tflndsf] k|aGw ldnfO{ ;x'lnotk"0f{ shf{df 

cfa4 u/fpg ;lsG5 .  o;tk{m :yfgLo txsf] 

Wofg k'Ug ;s]sf] b]lvFb}g .    

-u_ Go"g cfo;|f]t ePsf / lwtf] gePsf ul/a 

tyf a]/f]huf/nfO{ pBdL aGGf ljgf lwtf] 

shf{ pknAw u/fpg] p2]Zon] ;x'lnotk"0f{ 

shf{sf] ;'/If0f ug]{ / To:tf] shf{ pkof]u x'g] 

Joj;fosf] aLdf x'g] Joj:yf ul/Psf] xf] . t/ 

o; cjlwdf k|jfx ePsf] shf{dWo] !@ k|ltzt 

dfq ljgf lwtf] uPsf] 5 . ;/sf/n] C0fsf] 

;'/If0f / aLdfdf vr{ ug]{ t/ lwtf] geO{ 

C0f gkfpg] la8Dagfk"0f{ l:yltsf] cGTo u/L 

kl/of]hgf lwtf]df shf{ pknAw x'g] Joj:yf 

ldnfpg' cfjZos 5 .    

-3_ kl5Nnf jif{df ;x'lnotk"0f{ shf{sf] cfsf/ 

pNn]Vo ?kdf al9/x]sf]n] ;/sf/sf] bfloTj 

klg ;f]xLcg'?k a9\b} uPsf] 5 . c;Lldt 

bfloTjnfO{ s'g} g s'g} lbg lgoGq0f ug'{kg]{ 

x'Fbf ;/sf/sf] bfloTj jxgsf] ;Ldf ;dod} 

klxrfg u/L ;f]xLcg'?k shf{ k|jfxsf] jflif{s 
;Ldf lgwf{/0f ug]{tk{m klg ;f]Rg cfjZos 5 . 
o:tf] shf{df e'QmfgL x'g] ;/sf/L cg'bfgsf] 
nflu ;|f]t Joj:yfkgsf] nflu ;/sf/åf/f 
;~rflnt ;dfg k|s[ltsf cGo sf]ifx?sf] 
vr{ s6f}tL ug]{b]lv sltko sf]ifx? vf/]h 
ug{ cfjZos 5 .  

-ª_ ;x'lnotk"0f{ shf{ kfpg] k|fjwfg v's'nf] 
agfpFbf b'¿kof]u x'g] / sl;nf] agfpFbf nlIft 
JolQm / ;d"xn] gkfpg] ;Defjgf /xG5 . t/ 
k|fjwfg v's'nf] agfpFb}df klg ;a} ljkGg, 
ul/a / a]/f]huf/Ln] C0f lnP/ pBdL aGg] 
;Defjgf klg xF'b}g . t;y{ ;x'lnotk"0f{ shf{sf] 
k|fjwfg yk v's'nf] agfpg]eGbf C0f glng] jf 
pBdL aGg grfxg] JolQm tyf ;d"x klxrfg 
u/L ul/aL / a]/f]huf/L lgjf/0fsf ;dfGffGt/ 
j}slNks pkfo ;f]Rg cfjZos 5 . ul/aL 
lgjf/0f / a]/f]huf/Ldf b]lvPsf ;a} k|sf/sf 
;d:ofx? ;x'lnotk"0f{ shf{ sfo{qmdaf6 dfq 
;dfwfg x'g] ;f]r klg ;xL gx'g ;S5 .  

***
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ljifo k|j]z

;fdfGotof ljQLo If]qsf] k|efjsfl/tf ;|f]t / 

;fwgsf] kl/rfng tyf ;}4flGts 1fg / cg'ejL 

sd{rf/Lsf] sfo{;Dkfbgdf lglxt x'G5 . k|To]s 

ljQLo ;+:yfsf] ;kmntfsf cfwf/x? klg km/skm/s 

x'g ;S5g\ . tyflk kl5Nnf] ;dodf ljQLo 

If]qdf ablnFbf] ;+:s[ltn] sfo{ jftfj/0f / ;]jfsf] 

u'0f:t/df klg k|ToIf jf k/f]If ?kdf c;/ kfl//x]sf] 

b]lvG5 . ;fdfGotof …;+:s[ltÚ eGgfn] s'g} klg JolQm jf 

;d"xnfO{ Pscsf{af6 km/s bzf{pg] u/L ljsl;t x'Fb} 

uPsf] wf/0ff, ljZjf;, Jojxf/, k|j[lQ, d"No, dfGotf 

cflbnfO{ a'lemG5 . g]kfnL zAbsf]ifdf ;+:s[ltnfO{ 

w]/} ;dob]lv rNb} cfPsf] k|rng, /Lltl/jfh, z'l4, 

;kmfO, ;+:sf/, dfgl;s ljsf;, ;Eotf, hftLo wd{, 

k/Dk/fsf] ?kdf cYof{OPsf] 5 . h'g;'s} k|sf/sf] 

;Ë7gsf] ;kmntfsf nflu c;n ;+:sf/ cfjZos 

x'G5 t/ ;+:sf/sf] ljsf; / kfngf cf}krfl/s Pjd\ 

sfg'gL k|lqmofaf6 dfq ;Dej x'g] ljifo xf]Og . 

Joj:yfkgsf l;4fGtn] k4lt / k|lqmofnfO{ a9L hf]8 

lbg] u/]sf] kfOP tfklg kl5Nnf] ;dodf ;Ë7gfTds 

;+:s[lt / To;n] ;+:yfsf] sfo{;Dkfbg / k|lti7fdf 

kfg{] k|efjnfO{ dxTj lbg] ul/Psf] kfOG5 . g]kfnsf] 

ljQLo If]qsf] ljsf; / lj:tf/;Fu} o; If]qdf klg 

ljleGg lsl;dsf wf/0ff, d"No, dfGotf, Jojxf/, 

k|j[lQsf] ljsf; x'Fb} uPsf] b]lvG5 . ljQLo ;+:yfx?nfO{ 

;/f]sf/jfnfn] x]g{] b[li6sf]0fdf klg ;+:sf/hGo k|efj 

a9\b} uPsf] b]lvG5 . g]kfnsf] ljQLo If]qdf ljBdfg 

;+:s[ltx?sf] ;sf/fTds / gsf/fTds k|efj kg{] 

;Ë7gfTds ;++:s[lt / ljQLo If]qdf o;sf] k|efj 

/fhgljqmd yfkf*

u/]sf] b]lvG5 . ;+:yfn] to u/]sf] /0fgLlt, nIo, 

gjk|jt{g, ;d"x cled'vLs/0f, ljleGg kIfx?;Fu 

ul/g] ;Demf}tf, u|fxs / sd{rf/LnfO{ ul/g] Jojxf/, 

tna ;'ljwfsf] lgwf{/0f, kl/jt{gsf] nflu rf;f], 

o;nfO{ cg';/0f ug{] k|f]T;fxg, ljleGg kIfaLrsf] 

;dGjo / PsLs/0f, ;fdflhs pQ/bfloTjnufotsf 

ljifoj:t' g} ljQLo If]qdf ;Ë7gfTds ;+:s[ltnfO{ 

k|ltljlDat ug{] tTjx? x'g\ . ;a} ;+:yfsf] plNnlvt 

ljifodf ;dfg wf/0ff / k|fyldstf g/xg] ePs} 

sf/0f ;+:yfsf] k[ys cl:tTj / klxrfg sfod x'g] 

xf] . k|:t't ;Gbe{df o; n]vdfkm{t ;Ë7gfTds 

;+:s[ltsf] ;}4flGts kIfsf] hudf g]kfnsf] ljQLo 

If]qdf o;sf] k|efjaf/] ljZn]if0f ug{] k|of; ul/Psf] 

5 .

;Ë7gfTds ;+:s[ltsf s]xL ;}4flGts kIf

jf:tjdf ;Ë7gfTds ;+:s[lt o:tf] tTj xf], h'g 

ljgf of]hgf ;Ë7gleq df}nfpFb} hfG5 / ghflgFbf] 

tj/n] k'/fgf k':tfaf6 :jtM gofF k':tftkm{ ;b{} 

hfG5 . ;+:sf/hGo ljifosf] ts{ / k|df0f h'6fpg 

sl7g x'G5 . ;Ë7gfTds ;+:s[ltnfO{ ;fd"lxs / 

;fdflhs k|0ffnLsf] ?kdf lng ;lsG5 . o;cGtu{t 

;Ë7gdf cfa4 ;b:oåf/f lgld{t / cfTd;ft ul/Psf] 

d"No dfGotf, ljZjf;, lgod, ljrf/wf/f, ldys / 

k/Dk/fx? ;dfj]z 5g\ h;n] sd{rf/Lsf] pTk|]/0ff 

/ sfo{;Dkfbg ;'wf/ k|lqmofnfO{ ;xh t'NofpF5 / 

;Ë7gleq k|efjsfl/tf / bIftfsf] d"Nojfg\ ;|f]t 

lgdf{0f ub{5 .! 

*  lgb]{zs, g]kfn /fi6« a}+s 
!  Organizational culture can be approached as a collective and social system, built and shared by the members 

of the organization, which contains values, beliefs, rules, ideologies, myths and rituals that facilitate the 
employees’ motivation and involvement in the performance improvement process, thus constituting a valuable 
source of effectiveness and effi ciency within a company ( Robbins,S. Coulter,2018)
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Jofjxfl/s ?kdf ;Ë7gfTds ;+:s[ltcGtu{t 

;Ë7gsf clwsf+z ;b:on] af]Ng] efiff, kmfOFk'm§L 

nufpg] jf u'8\8L xfFSg] tl/sf, pgLx?sf] klx/g, 

k|bfg ul/Psf] sfo{:yn, sfof{nonfO{ k|bfg ug{] ;do, 

sd{rf/LaLrsf] ;DaGw / ;dGjo, ;/f]sf/jfnfk|lt 

ul/g] Jojxf/, ljBdfg ;"rgf k|0ffnL / o;sf] 

pkof]unufotsf kIf ;dfj]z x'G5g\ . o;sf cltl/Qm 

;Ë7gfTds ;+:s[lt ;Ë7gsf] ;+/rgf, sfg'gL x}l;ot, 

lgoGq0f k4lt, ;Ë7gsf] Oltxf;, ljutsf ljleGg 

sygx? (Stories and Myth), b]zsf] xfjfkfgL, 

l/ltl/jfh, /fhgLlts cj:yf, cfly{s ljsf; cflb 

afXo tTjaf6 klg k|efljt x'G5 . 

;Ë7gfTds ;+:s[ltsf] dfWodaf6 Pp6} ;+:yfdf 

cfa4 dflg;x? lsg leGg :jefj / k|s[ltsf x'G5g\ 

eGg] a'em\g / To;nfO{ cfTd;ft ug{ d2t k'U5 . 

h;af6 sfo{;Dkfbgsf] qmddf cfOkg{] hl6ntf / 

clglZrttfnfO{ 36fpg ;xof]u k'¥ofpF5 . o;n] 

;Ë7gdf ljsl;t x'Fb} uPsf] c;n d"No / dfGotfaLr 

;fdf~h:o sfod u/L ;+:yfleq cfjZos ;dGjo, 

lgoGq0f / lg0f{o k|lqmofnfO{ ;/n / ;Dej t'NofpF5 . 

:yflkt / nfdf] Oltxf; af]s]sf ;a} k|sf/sf ;Ë7gdf 

cfˆg} klxrfg emNsg] ;+:s[lt ljsl;t x'Fb} hfG5 . 

o;n] ;+:yfsf] sfdsf/jfxL / k|lti7fdf ;sf/fTds 

Pjd\ gsf/fTds b'j} k|efj kfg{] tYo ljleGg 

cWoogx?n] b]vfPsf 5g\ . kfls:tfg, ef/tnufot 

ljleGg b]zdf ul/Psf] cg';Gwfgn] ;Ë7gfTds 

;+:s[lt ;+:yfsf] Ps dxTjk"0f{ kIf ePsf] / o;n] 

sd{rf/Lsf] Jojxf/, pTk|]/0ff / dfGotfdf k|efj kfg{] 

tYonfO{ k'li6 u/]sf] 5 . k|:t't ;Gbe{df o; n]vdf 

;Ë7gfTds ;+:s[ltsf s]xL dxTjk"0f{ ;}4flGts kIf 

tyf g]kfnsf] ljQLo If]qdf ljBdfg Pjd\ df}nfpFb} 

uPsf] ;+:s[lt / ;f]sf] k|efjsf jf/]df ljZn]if0f ug{] 

k|oTg ul/Psf] 5 . 

;Ë7gfTds ;+:s[ltsf k|sf/

;Ë7gfTds ;+:s[ltsf ;DaGwdf ljleGg d'n'sdf 

;DkGg cWoog cg';Gwfg;d]tsf cfwf/df b]xfosf 

tLg k|sf/ jf km/s ;|f]tx?sf] af/]df a'e\mg cfjZos 

x'G5 .

-s_ zlQm ;+:s[lt (The Power Culture)

zlQms]lGb|t ;Ë7gdf /x]sf JolQmn] cfk"m;Fu 

ePsf] zlQmsf k|efjn] ;+:yfsf sd{rf/L tyf ;Da4 

kIfnfO{ ;sf/fTds jf gsf/fTds ?kdf k|efj kfg{] 

ub{5g\\ . o:tf] ;+:s[ltdf zlQmsf] dfWodaf6 c?sf] 

Jojxf/dfly lgoGq0f ug{] k|oTg ul/G5 . lg0f{o ug{] 

clwsf/ ;Lldt JolQmdf lge{/ x'g] ePsf]n] zL3| 

lg0f{o x'g] / sfof{Gjogdf sd hl6ntf pTkGg 

x'g ;S5 . t/ Ifdtfjfg\ / cg'ejL sd{rf/LnfO{ 

a]jf:tf ul/g] ePsfn] sd{rf/Lx? lg/fz x'g] Pjd\ 

pTkfbsTjdf x|f; cfpg] ;Defjgf x'G5 . Ifdtfjfg\ 

sd{rf/Lx? ;+:yf 5f]8]/ hfg] k|j[lQ a9\b} hfG5 . 

cGttM o:tf] ;+:s[ltsf] k|efjsfl/tf g]t[Tjsf] 1fg, 

lg0f{o Ifdtf / OR5fzlQmdf lglxt x'G5 . 

g]kfnsf] ljQLo If]qdf ;d]t zlQm ;+:s[ltsf] 

/fd|f] k|efj b]Vg ;lsG5 . ;+:yfut ;'zf;gsf] 

k]lrnf d'2fs} aLrdf klg clwsf+z ljQLo ;+:yfdf 

;~rfns ;ldltsf] e"ldsf ljQLo ;+:yfdf ljz]if 

k|sf/sf] /xg] u/]sf] kfOG5 . ;Ë7g ;+:s[ltsf] lgdf{0f 

tyf k|of]udf nufgLstf{ / k|efjzfnL JolQmsf] 

e"ldsfnfO{ gh/cGbfh ug{ ;lsFb}g . g]kfnsf 

clwsf+z ;Ë7gdf zlQm s]Gb|s} jl/kl/ ;/f]sf/jfnf 

3'Dg] ;+:s[lt ljsl;t eO/x]sf] ;Gbe{df ljQLo If]qdf 

klg s]xL xb;Dd of] ;+:s[lt df}nfpFb} uPsf]] b]lvG5 . 

vf;u/L ljz]if k|s[ltsf ;'ljwf, Joj:yfksLo txsf] 

lhDd]jf/L, ;¿jf, a9'jfh:tf ljifodf ;Lldt JolQmsf] 

kbLo x}l;ot Pjd\ JolQmut lg0f{on] a9L k|efj 

kfg{] ePsf]n] Psy/L sd{rf/Ldf ltgs} kl5 nfUg], 

cgfjZos u'6 pku'6 agfpg] h:tf k|j[lQ ;+:s[ltsf] 

?kdf ljsl;t x'Fb} uPsf] b]lvG5 . ljQLo If]qdf 

dfq x}g g]kfne/ g} zlQmsf] k5fl8 bf}8g] ;+:s[ltsf] 

c;/ ;+:yfsf] ;~rfns, sfo{sf/L clws[tnufotsf 

pRr kbflwsf/Lsf] lgo'lQmb]lv g} xfaL x'g] ePsfn] 

To;sf] c;/ pgLx?sf] sfo{sfn;Dd} /xg] u/]sf] 5 . 
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lgo'lQm lbg] clwsf/ kfPsfn] cg'ej / IfdtfeGbf 
a9L cf:yf / ;DaGwnfO{ k|fyldstf lbg] ePsf sf/0f 
lgo'lQmkl5 klg ;+:yfsf] lxteGbf a9L ;Da4 kIfs} 
;+/If0f rfs8Ldf /dfpg] ;+:s[lt kl5Nnf] ;dodf 
af]w x'g] tj/n] df}nfPsf] b]lvG5 .

-v_ e"ldsf ;+:s[lt (The Role  Culture)

7"nf / ljlzi6 k|sf/sf :yflkt ;Ë7gdf nIo 
xfl;n ug{sf nflu sfo{x?nfO{ juL{s/0f u/L s'g} 
JolQm jf ;d"xnfO{ ljlzi6 lhDd]jf/L k|bfg ul/g] 
;+:s[ltnfO{ e"ldsf ;+:s[lt (Role  Culture) ?kdf 
lrq0f ul/Psf] 5 . o:tf] k4lt Pjd\ ;+:s[ltsf 
dfWodaf6 Ps} k|sf/sf sfddf x'g] bf]xf]/f]kg 36fpg 
d2t k'Ub5 . Ps} ;Ë7gn] km/s k|s[ltsf p2]Zo 
xfl;n ug{ km/s k|s[ltsf sfo{ ug{'kg{] cj:yfdf o:tf] 
;+:s[lt nfebfos dflgG5 . ;fgf / yf]/} p2]Zodf 
;Lldt ;+:yfsf nflu o:tf] ;+:s[lt k|efjsf/L gx'g 
;S5 . t/ 7"nf ;+:yfsf] nflu pgLx?sf] 1fg / 
Ifdtfsf] cfwf/df ljgf e]befj sfd ug{] cj;/ / 
e"ldsf k|bfg ug{] ljifo o;cGtu{t kb{5 . tfgfzfxL 
g]t[Tjz}nL cjnDag ug{] / cGo sd{rf/Lsf] Ifdtf 
/ bIftfdfly ljZjf; u/]/ cl3 ga9\g] xf] eg] o:tf] 
;++:s[lt ckgfPsf ;Ë7gsf] ;du| sfo{;Dkfbgdf 
k|lts"n c;/ kg{ ;Sg] b]lvG5 .

ljQLo If]qdf ljBdfg e"ldsf ;+:s[ltnfO{ 
s]nfpg] xf] eg] ;du|df ljQLo If]qdf cfˆgf] sfo{ 
Ifdtf b]vfpg] / ;+:yfnfO{ ult lbg ;Sg] JolQmn] 
k|d'v sfo{sf/L tyf ljefuLo txsf lhDd]jf/L k|fKt 
ug{] u/]sf] b]lvG5 . tfklg sltko ;+:yfdf ;Lldt 
JolQm jf ;d"xsf] cflwkTo /x]sf ;+:yfdf ;du| 
;+:yfut lxteGbf ;Lldt / u'6ut nfesf lx;fan] 
Ifdtf / c;n cfr/0f gePsf JolQmn] ;d]t ljz]if 
lhDd]jf/L kfpg] ;+:s[ltsf] ljsf; x'g yfn]sf] b]lvG5 . 
Ifdtfjfg / c;n cfr/0fsf JolQmn] lhDd]jf/L k|fKt 
ubf{ ;+:yfsf] 5lj / sfo{;Dkfbg cj:yfdf ;'wf/ x'g] 
eP tfklg unt JolQm / k|j[lQsf kfqx? xfaL x'Fbf 
;du| ljQLo ;+:yfsf] sfo{s'zntfdf x|f; cfPsf] 

klg b]lvG5 . sltko ;+:yfdf k|d'v sfdsf] clVtof/ 

k|Tofof]hg Pjd\ ljefuLo txsf lg0f{o / lhDd]jf/L 

k|d'v sfo{sf/L clws[tnfO{ ;'lDkPsf] eP tfklg 

cfˆgf] clwsf/ If]qsf] lg0f{o ug{ pT;flxt gx'g] / 

;Defljt kl/0ffdsf] lhDd]jf/L lng] grfxg] k|j[lQsf] 

ljsf; x'Fb} uPsf] b]lvG5 . b}lgs / lgoldt sfo{ 

;~rfng k|s[ltsf ljifo klg ;~rfns ;ldltaf6 

rf;f] lng] jf ck|ToIf tj/af6 x:tIf]]k ug{]] ;+:s[ltsf] 

ljsf; x'Fb} uPsf] b]lvG5 .  

-u_  sfo{ ;+:s[lt (Work culture)

sfo{ ;+:s[lt eGgfn] ;+:yfn] ;Dkfbg ug'{kg{] 

sfo{nfO{ k|lqmofut / ljlw;Ddt tj/n] ;DkGg ug{] 

;+:s[ltnfO{ a'emfpF5 . cNksfnLg, dWosfnLg / 

bL3{sfnLg of]hgf th'{df u/L sfof{Gjogsf nflu 

cfjZos ;|f]t / ;fwgsf] Joj:yf ug{], j}1flgs / 

kf/bzL{ tj/n] ah]6 lgdf{0f u/L sfof{Gjog u/fpg] 

h:tf ljifonfO{ o;cGtu{t ;d]l6Psf] x'G5 . o;n] 

;+:yfsf kbflwsf/LnfO{ tf]lsPsf] ;dodf cfˆgf] 

lhDd]jf/L Pjd\ sfo{ ;DkGg ug{ clek|]l/t ub{5 . 

JolQmuteGbf klg ;fd"lxs lhDd]jf/Ldf nIo k|fKt 

ug{, sfdsf] h;–ckh; ;d"xn] lng] s'/fdf hf]8 

lbOG5 . lg0f{o Ifdtfsf] ljsf; / pQ/flwsf/ of]hgf 

tof/ ug{ klg sfo{ ;+:s[ltdf a9L ;xh x'G5 . kb 

/ Ifdtfsf] cltl/Qm ;DkGg ePsf] sfdsf] ;+Vof / 

u'0f:t/sf cfwf/df sd{rf/Lsf] d"NofÍg, k'/:sf/ / 

k|f]T;fxg ul/g] ;+:s[lt g} sfo{ ;+:s[lt xf] .

g]kfnsf] ljQLo If]qsf ;+:yfn] d"ntM d"gfkmf 

ljt/0f / Joj;fo j[l4nfO{ ;kmntfsf] s]Gb|laGb' 

dfg]/ cfˆgf] /0fgLlt / sfo{ cl3 a9fO/x]sf] ;Gbe{df 

clwsf+z ;+:yfsf] sfo{ ;+:s[ltdf ;dfgtf kfOG5 . 

ljQLo If]qdf ljBdfg ;+:s[lthGo k|j[lQ

;Ë7gfTds ;+:s[ltnfO{ dfkg ug{] ljleGg 

cfofdx? x'G5g\ . tfklg ljz]if u/L ljZjJofkL 

?kd} ;j{;fwf/0fsf] ljZjf; lhTg] jf sfod ug]{ 

/ ljQLo :yfloTj sfod ug{] ;jfndf :yflkt d"No 
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dfGotfnfO{ k|fyldstfdf /fvL ljQLo If]qdf c;n 

cEof; Pjd\ ;+:s[ltsf] lgdf{0f / k|of]u x'Fb} cfPsf] 

kfOG5 . ;Ë7gdf ;+:yfut ;+:s[ltsf] dfkg tyf 

ljZn]if0f ug{ ;dfg lsl;dsf ljz]iftf / cfofdx? 

Jofjxfl/s x'Fb}gg\ . 

ce}m g]kfnsf] ljQLo If]qdf k'FhLut / Joj:yfksLo 

lx;fan] klg km/skm/s ;+:yfsf] afx'Notf /x]sf 

sf/0f ;a} ;+:yfdf Ps}vfn] ;Ë7gfTds ;+:s[ltsf] 

ck]Iff ug{ klg ;lsFb}g . k|:t't ;Gbe{df g]kfnsf] 

ljQLo If]qdf ljBdfg ;+:s[ltut kIf / ltgsf] 

k|efjsf] ljZn]if0fsf nfflu aS;df k|:t't ;Ë7gfTds 

;+:s[ltsf s]xL :yflkt cfofdx?;d]tsf cfwf/df 

s]xL kIf k|:t't ul/Psf] 5 .

!= g]kfnsf] ljQLo If]qdf Jofj;flos 3/fgflkR5] 

clws ;]o/ :jfldTj wf/0f u/L k|efj sfod 

/fVg] k|rng ljBdfg 5 . h;n] ubf{ ;+:yfsf] 

lgoldt sfdsf/jfxL tyf k|efjsfl/tfdf 

;DalGwt 3/gfsf] ;+:sf/hGo k|efj k/]sf] b]Vg 

;lsG5 . To:tf 3/fgf jf ;d"xn] dfu{bz{g 

u/]sf ;+:yfdf af]nLrfnL, Jojxf/, cfrf/0f 

cflb kIfdf vfgbfgL k|efj kg{], jl/i7 / 

slgi7 sd{rf/LaLrsf] ;DaGw / ;xsfo{ tna 

;'ljwfsf nflu x]g{] b[li6sf]0fnufotsf ljifodf 

k[ystf b]lvg] u/]sf] 5 .

@= g]kfnsf] ljQLo If]qdf gofF cg';Gwfg / vf]h 

ug{] k|rng jf ;+:s[ltsf] ljsf; x'g ;s]sf] 

b]lvFb}g . clwsf+z gLlt tyf k|8S6df c?sf] 

cg';/0f ug{] k|rng 5 . ljutdf h] rln/x]sf] 

5 To;}df ;dflxt x'g] jf oyfl:yltdf /dfpg] 

k|j[lQ ljBdfg 5 .

#= g]kfnsf] ljQLo If]qdf k|ljlwsf] k|of]un] 

Jofkstf kfPsf] b]lvP tfklg k/Dk/fut 

sfo{z}nL / k|lqmofut Joj:yfaf6 vf;} d'Qm 

x'g ;s]sf] b]lvFb}g . lg0f{o ug{], d"NofÍg ug{] / 

b}lgs sfo{ ;~rfngsf ;DaGwdf gjLg ;f]r 

/ z}nLsf]  ljsf; x'g ;s]sf] 5}g .

$= sltko ;+:yfdf ;d"xdf sfd ug{] / 

sfo{;Dkfbg :t/nfO{ ;d"x sfo{sf] ?kdf lng] 

k|rng 5 eg] sltko ;+:yfdf sfdsf] h;–

ckh; ;Lldt kIfn] dfq lng] k|rng 5 .

%= ljQLo If]qdf g]t[Tjsf ;a}vfn] z}nLx? k|of]udf 

/x]sf] b]lvG5 . ljb]zL nufgLsf, :jb]zL lghL 

nufgLsf / ;/sf/L :jfldTjdf /x]sf ;+:yfdf 

klxn]b]lv g} :yflkt z}nLnfO{ cg';/0f ub{} 

uPsf] b]lvG5 . ;/sf/L nufgLsf ;+:yfdf 

g]t[Tj rogb]lv lhDd]jf/L afF8kmfF8;Ddsf 

ljifodf k|efj / bafasf] cj:yf ljBdfg 

5 eg] ljb]zL nufgL ldl;Psf ;+:yfdf dft[ 

;+:yfsf] k|efj /xg] u/]sf] 5 eg] :jb]zL lghL 

nufgLsf ;+:yfdf d'Vo nufgLstf{sf] ;f]r, 

d"No dfGotfcg';f/ g} g]t[Tj / sfo{ z}nL 

lgdf{0f x'g] u/]sf] b]lvG5 .

^= ;+:yfn] to u/]sf] /0fgLlt / of]hgfn] 

;Ë7gfTds ;+:s[ltsf cfofd

;+/rgf / :jfldTj

gjk|jt{g tyf l;h{gf

kl/jt{gsf] lj/f]w jf cg';/0f

g]t[Tj tyf sfo{z}nL

;Ë7gsf] ;f]r / /0fgLlt

;d"xut jf JolQmut dxTj

lhDd]jf/L afF8kmfF8

kbf]Gglt tyf kb:yfkg

l;Sg]÷l;sfpg] ;+:s[lt

efjgffTds ;DaGwsf] ljsf;

JolQmut d"No, dfGotfsf] sb/

hf]lvd / k|ltkmnsf] cj:yf

;+jfb / ;~rf/sf] cj:yf
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;Ë7gfTds ;+:s[ltsf] ljsf; / k|of]udf c;/ 
k'¥ofpg] ub{5 . g]kfnsf] ljQLo If]qdf klg 
d"ntM Joj;fo lj:tf/ / d'gfkmfsf] clej[l4nfO{ 
s]Gb|df /fvL cfˆgf ultljlw ;~rfng 
ug{] ;+:yfn] ;fdflhs pQ/bfloTj / cGo 
;/f]sf/jfnfsf ck]Iff / k|fyldstfnfO{ sd 
dxTj lbg] ul/Psf] u'gf;f] a9]sf] b]lvG5 .

&= Jofj;flos jf ;Lldt ;d"xsf clwkTo /x]sf 
ljQLo ;+:yfdf ljz]if u/L Joj:yfksLo txsf 
sd{rf/Lsf] lgo'lQm, tna ;'ljwfsf] lgwf{/0f 
tyf lhDd]jf/L afF8kmfF8df ;d]t k|efj kg{] 
ePsf]n] To;sf] c;/ ;Ë7gsf] ;du| kIfdf 
kg{] u/]sf] b]lvG5 . sltko cj:yfdf o:tf] 
k|lqmofaf6 5gf]6 ePsf] Joj:yfks cg'ejL 
/ ;Ifd x'Fbf ljQLo ;+:yfsf] sfo{;Dkfbg / 
k|efjsfl/tdf ;sf/fTds c;/ k/]sf] b]lvG5 
eg] sltko cj:yf ;d"xut nfedf k|l/t eO{ 
lg0f{o eOlbFbf cGo ;/f]sf/jfnfnfO{ ;d]t 
gf]S;fgL k'u]sf] b]lvG5 . 

*== o:tf k|s[ltsf ;+:yfsf] ljz]if u/L Joj:yfksLo 
txdf ;a} ju{, lnË, hflt, efiff, ;+:s[lt, 
e"uf]nnufotsf] ;dfg'kflts k|ltlglwTj x'g 
;Sg] cj:yf b]lvFb}g . h;n] ubf{ ;]jf k|j]zs} 
cj:yfb]lv g} Ps lsl;dsf] dgf]lj1fg 
ljsl;t x'g] / egf{ tyf 5gf]6 k|lqmofb]lv 
g} ;Lldt ju{ jf kIfsf] clwstf /xg ;Sg] 
b]lvG5 . 

(= ljQLo ;+:yfdf sfd ug{] sd{rf/Lsf nflu 
sfof{no kf];fssf] clgjfo{tf, kl/rokqsf] 
Joj:yf, sfof{nosf] ;hfj6nufotsf 
ljifodf Ps?ktf g} sfod ePsf] b]lvP 
tfklg sd{rf/Ldf ;Ë7gfTds ;+:s[lt / 
Jojxf/sf af/]df 1fgsf] cefj x'g uO{ 
u|fxs tyf ;/f]sf/jfnf;Fusf] ;+jfb / ;"rgf 
k|jfxdf eg] lgs} /x]sf] ljljwtf b]lvG5 . 
ljifoj:t'sf] 1fgljgf g} sfdsf] lhDd]jf/L 

;'DkFbf lgs} /f]rs kl/l:ylt ;[hgf x'g] dfq 

x}g ;]jfu|fxLn] lgs} ;f:tL / sltko cj:yfdf 

df}lb|s gf]S;fgL;d]t a]xf]g'{kg{] cj:yf ;[hgf 

x'g] u/]sf] 5 .  

!)= lghL If]qsf ljQLo ;+:yfdf t'ngfTds ?kdf 

egf{ tyf 5gf]6 k|lqmof kf/bzL{ aGb} uPsf] 

/ lnlvt, cGtjf{tf{ / ;fd\"lxs cGt/lqmofsf 

dfWodaf6 5gf]6 ug{] k|rng al9/x]sf] 

5 . tyflk g]kfnL ;+:sf/hGo sf/0f ljleGg 

k|efju|fxL kIfsf] cg'/f]w :jR5 k|lt:kwf{sf] 

dfWodaf6 :jtGq ?kdf 5gf]6 ePsf 

sd{rf/L / k|efju|fxL kIfsf] l;kmfl/; ePsf 

sd{rf/LaLr pTkGg x'g] cfGtl/s åGåsf] c;/ 

ljQLo ;+:yfdf bL3{sfnLg ?kdf kg{] u/]sf] 

b]lvG5 . 

!!= lghL If]qsf a}+sdf sd{rf/Lsf] xslxt / 

dsf{nfO{ ;Daf]wg ug{] ;jfndf sd{rf/L 

o'lgogsf] e"ldsf k|efjsf/L b]lvFb}g . dflyNnf 

txsf sd{rf/Ln] cfˆgf] sfo{;Dkfbg v'aL jf 

Joj:yfkg / ;~rfns ;ldlt;Ddsf] kx'Frsf 

cfwf/df cfˆgf ;d:of /fVg ;Sg] cj:yf 

b]lvP tfklg tNnf] txsf sd{rf/Lsf] xsdf 

PskIfLo lg0f{onfO{ :jLsf/ ug{] jf hflu/ 

5f]8\g'kg{] cj:yf /x]sf] 5 . o;sf] ljk/Lt 

;/sf/L nufgLsf ljQLo ;+:yfdf /fhgLlts 

;+/If0f;lxtsf] b'O{ jf b'O{eGbf a9L sd{rf/L 

;Ë7gsf] lqmoflzntf /xL Joj:yfksLo 

sfo{ ;~rfngd} cj/f]w l;h{gf x'g] cj:yf 

b]lvG5 .

!@= ;+:yfsf] sfo{;Dkfbgsf] k|efjsfl/tfsf nflu 

l;Sg] / l;sfpg] k|yf ckl/xfo{ dflgG5 . t/ 

ljQLo If]qdf s'g} klg 1fg Joj:yfkg jf 

x:tfGt/0fsf] ljifonfO{ JolQmut ?kdf lng] 

ul/Psf sf/0f l;sfpg] ;+:s[lt (Learning 

Culture) sf] ljsf; x'g ;s]sf] b]lvFb}g .
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cGTodf

c;n ;+:s[ltsf] lgdf{0f / pkof]u x/]s ;Ë7gsf 
lglDt plQs} ckl/xfo{ /xG5 . cem} ;j{;fwf/0fsf] 
ljZjf;;d]tsf cfwf/df cl:tTjdf /xg'kg{] ljQLo 
If]qdf ljBdfg cjwf/0ff, d"No dfGotf, Jojxf/ / 
cfr/0fut kIfn] ;du| ;+:yfsf] sfo{;Dkfbg / ;]jf 
k|jfxsf] u'0f:t/df ljz]if k|efj kfg{] b]lvG5 . km/s 
;/f]sf/jfnfsf] km/svfn] ck]IffnfO{ ;xL tj/n] 
;Daf]wg ug{ klg c;n ;+:s[ltsf] lgdf{0f / pkof]u 
x'g' cfjZos x'G5 . ;fË7lgs hLjgdf ;w}F cf}krfl/s 
tl/sfn] dfq} sfd ug{ ;Dej xF'b}g . cem ljz]if 
u/L dfgjLo kIf;Fu ;DalGwt ljifodf cgf}krfl/s 
/ cfk;L ;DaGw jf ;+jfbsf] ljz]if e"ldsf /xg] 

ub{5 . ;a} ;+:yfsf] Ps} lsl;dsf gLlt jf k|lqmof 
x'gk5{ eGg] klg 5}g . ;+:yfn] lnPsf] /0fgLlt / 
nIo;d]tnfO{ cfTd;ft u/L cfa4 kIfn] :yflkt 
ug]{ d"No, dfGotf, ljrf/, Jojxf/n] g} ;+:yfnfO{ 
k[ys klxrfg;lxt bL3{sfnLg cl:tTjdf /fVg 
d2t k'¥ofpF5 . ;du|tfdf g]kfnsf] ljQLo If]qnfO{ 
t'ngfTds ?kdf kf/blz{tf / Joj;flostfsf 
b[li6n] ;a} ;/f]sf/jfnfaLr ;sf/fTds ?kdf g} 
lng] ul/Psf] 5 . t/ klg a9\bf] c:j:y k|lt:kwf{, 
;Lldt :jfy{ ;d"xsf] bafa jf k|efj, Psflwsf/ 
k|j[lQ, ;'zf;gsf] kfngfdf lg?T;fxnufotsf 
sf/0fn] pTkGg x'g] ;d:ofnfO{ ;dod} ;'wf/ ug{ 
;s]df ce}m k|efjsf/L x'g] b]lvG5 . 

***
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k[i7e"ld 

km]j|'c/L $, @)!^ df l;:6d Xofs/x?n] 
aËnfb]zsf] s]Gb|Lo a}+s -aËnfb]z a}+s_ sf] km]8/n 
l/he{ a}+s ckm Go'of]s{df /x]sf] vftfaf6 l:jˆ6 
g]6js{dfk{mt (% s/f]8 !) nfv cd]l/sL 8n/ 
x:tfGt/0f ug{ #% j6f cfb]z hf/L u/] . tLdWo] 
kfFr j6f cfb]zaf6 b'O{ s/f]8 8n/ hd{gLsf] 
a}+sdfk{mt >LnÍfsf] Ps u}/;/sf/L ;+:yfsf] nflu 
/ cf7 s/f]8 Ps nfv 8n/ lkmlnlkG;sf] l/hfn 
sdl;{on a}+lsª skf]{/];g -cf/;LaL;L_ df u/L s'n 
!) s/f]8 !) nfv cd]l/sL 8n/ e'QmfgL eof] . *% 
s/f]8 8n/sf afFsL #) j6f cfb]z eg] cd]l/sfn] 
sf/jfxLsf] ;"rLdf /fv]sf] h'lk6/ l;lkª gfdsf] Ps 
O/fgL kmd{;Fu gfd ldn]sf]]n] zÍf:kb 7fg]/ km]8n] 
tTsfn e'QmfgL u/]g . ;g\ @)!* ;Dd lkmlnlkG; 
k7fOPsf]dWo] Ps s/f]8 cf7 nfv 8n/ aËnfb]z 
a}+sdf lkmtf{ eof] eg] cGo /sd lkmtf{ x'g ;s]g . o; 
qmddf aËnfb]z a}+ssf tLg hgf pRr clwsf/Lx? 
;]jfaf6 avf{:t eP eg] tTsfnLg ueg{/ cltp/ 

/xdfgn] /fhLgfdf lbP . kl5 cg';Gwfgsf] qmddf 
g t l:jˆ6 l;:6dsf] sdhf]/L b]lvof] g t km]8sf] 
g} . aËnfb]z a}+sn] l:jˆ6 ;~rfng u/]sf] sDKo'6/ 
l;:6ddf k|of]u u/]sf] g]6js{sf :jLrx? k'/fgf x'g'sf 
;fy} kmfo/jfn gePsf] kfOPsf] lyof] . ;fy} Ps 
dlxgfcl3 a}+ss} sd{rf/Ln] l:jˆ6 /x]sf] sDKo'6/af6 
Od]n r]s u/]sf] kfOPsf] lyof] . Xofs/n] Od]ndfk{mt 
k7fPsf dfnj]o/sf] dfWodaf6 aËnfb]z a}+sn] 
s;/L km]8nfO{ l:jˆ6 k|0ffnLaf6 e'QmfgLsf] ;"rgf 
k7fpF5 eGg] hfgsf/L lnPsf] cg';Gwfgaf6 yfxf 
eof]] . o; 36gfnfO{ s]Gb|Lo a}+lsª If]qdf ePsf 7"nf 
ck/fw dWo]df /flvG5 / hf]lvd Joj:yfkgsf] nflu 

* lgb]{zs, g]kfn /fi6« a}+s 

Pp6f lzIffsf] ?kdf lng] ul/Psf] 5 . k|:t't n]vdf 
s]Gb|Lo a}+sdf hf]lvd ;+j]bgzLntf / o;sf ljleGg 
cfofdsf ljifonfO{ phfu/ ug]{ k|of; ul/Psf] 5 . 

hf]lvdsf] cy{ / k|sf/

hf]lvd eGgfn] To:tf ;Defljt 36gf h;n] a}+s 
;~rfngdf cfˆgf] p2]Zo xfl;n ug{ / ;/f]sf/jfnfsf] 
ck]Iff k"/f ug{ c;Ifd x'g] cj:yf l;h{gf u5{g\ jf 
clgZrosf] cj:yf NofpF5g\ eGg] a'lemG5 . hf]lvd 
Joj:yfkgnfO{ hf]lvdsf] klxrfg, dfkg, cg'udg 
/ lgoGq0f ug]{ k|lqmofsf] ?kdf a'e\mg ;lsG5 . 
hf]lvd klxrfg eGgfn] hf]lvd Nofpg] 36gf slxn], 
s;/L / lsg 36\5g\ eg]/ lgwf{/0f ug]{ k|lqmof 
egL a'e\mg ;lsG5 . cGo a}+s tyf ljQLo ;+:yfdf 
x'g] hf]lvdsf] t'ngfdf s]Gb|Lo a}+sdf x'g] hf]lvd 
cln km/s k|s[ltsf] x'g] ub{5 . s]Gb|Lo a}+sdf x'g] 
hf]lvdnfO{ ljz]ifu/L ljQLo / u}/ljQLo hf]lvd 
-;~rfng, gLlt÷/0fgLlt tyf Voflt;DaGwL hf]lvd_ 
df juL{s/0f ug]{ ul/G5 . 

 ljQLo hf]lvdcGtu{t ahf/ hf]lvd, shf{ 
hf]lvd / t/ntf hf]lvdnfO{ lng] ul/G5 . ahf/df 
cfk"mn] wf/0f u/]sf] ;DklQsf] d"No 36\bf x'g] hf]lvd 
…ahf/ hf]lvdÚ xf] . s]Gb|Lo a}+ssf] jf;nftdf 
;DklQtk{msf] 7"nf] lx:;f ljb]zL d'b|fdf /xg] x'gfn] 
ljb]zL ljlgdo hf]lvd / Aofhb/ hf]lvd /xg] ub{5 . 
shf{ lbPsf] csf]{ kIfn] tf]lsPsf] ;t{cg';f/ shf{ 
e'QmfgL ug{ OR5f gu/]df jf e'QmfgL ug{ g;s]df 
shf{ hf]lvd x'G5 . s]Gb|Lo a}+sn] cfk"mn] Ohfht 
lbPsf a}+s tyf ljQLo ;+:yfnfO{ shf{ k|bfg u/]sf] 
x'G5 . ;fdfGotM To:tf ;+:yfsf] lgIf]k s]Gb|Lo 
a}+sd} /xg] ePsf] / s'g} g s'g} lwtf]df shf{ k|bfg 

s]Gb|Lo a}+sdf hf]lvd Joj:yfkg

lxdk|;fb Gof}kfg]*
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ug]{ x'gfn] shf{ hf]lvdsf] :t/ klg sd g} /x]sf] 

x'G5 . tf]lsPsf] ;dodf a}+sn] bfloTj e'Qmfg ug{ 

g;s]df t/ntf hf]lvd x'G5 . :jod\ a}+sx?sf] a}+s 

/ clGtd C0fbftf x'g] ePsf]n] s]Gb|Lo a}+sdf t/ntf 

hf]lvdsf] :t/ sd x'g'kb{5 . oBlk kof{Kt ljb]zL 

d'b|fsf] ;l~rlt gePsf] cj:yfdf ljb]zL d'b|fsf] 

bfloTj e'Qmfg ug{ g;Sg] cj:yf cfpg ;S5 . ctM 

s]Gb|Lo a}+snfO{ plrt tj/n] ljb]zL d'b|f ;l~rlt 

Joj:yfkgsf nflu sfg'gL cfwf/;lxt clVtof/L 

lbPsf] kfOG5 . 

u}/ljQLo hf]lvdtk{m s]Gb|Lo a}+ssf] nflu ;~rfng 

hf]lvdnfO{ d'Vo hf]lvdsf] ?kdf lnOG5 . JolQm, 

k|0ffnL / k|lqmofdf /x]sf] sdhf]/Lsf sf/0f ;~rfng 

hf]lvd x'g] ub{5 . cfGtl/s 5nsk6 jf wf]vfw8L, 

afXo wf]vfw8L, /f]huf/L;DaGwL cEof; / sfd ug]{ 
If]qsf] ;'/Iff, u|fxs, pTkfbg / Jofj;flos cEof;, 
ef}lts ;DklQsf] gfz, Joj;fo cj?4 / k|0ffnLsf] 
ljkmntf, sfof{Gjog, ;]jf k|bfg, k|lqmof Joj:yfkgsf] 
sf/0f ;~rfng hf]lvd x'g] ub{5 . sfg'gL hf]lvd, 
;'/Iff hf]lvd, ljklQ hf]lvd, n]vfÍg hf]lvd, 
lgoGq0f hf]lvd, ;"rgf hf]lvd, hgzlQm hf]lvd, 
;"rgf k|ljlw k|0ffnL hf]lvd ;~rfng hf]lvdsf 
pk–k|sf/ x'g\ . o;afx]s gLltut÷/0fgLlt hf]lvd 
/ VoflthGo hf]lvd klg u}/ljQLo hf]lvdcGt{ut 
kb{5g\ . ;/sf/L gLlt kl/jt{g ePdf jf afXo b]zn] 
lnPsf] gLltsf sf/0f jf cfk}Fmn] u/]sf] gLltut 
Joj:yf kfngf gePsf] cj:yfdf s]Gb|Lo a}+sdf 
kg{ hfg] c;/ gLlt÷/0fgLlt hf]lvd xf] . dflysf 
s'g} klg jf ;a} hf]lvdsf] sf/0f s]Gb|Lo a}+sk|lt 

s]Gb|Lo a}+sdf 36]sf ;~rfng hf]lvd;DaGwL s]xL 36gf

cNjflgof M cNjflgofsf] ;+;bn] ToxfFsf ueg{/nfO{ cfˆgf] lhDd]jf/L /fd|f];Fu lgjf{x gu/]sf]n] kbaf6 
avf{:t ug]{ k|:tfj kfl/t u¥of] . ;g\ @)!$ ;]K6]Da/ !* df kmfOgflG;on 6fOD;df k|sflzt ;dfrf/cg';f/ 
a}+s ckm cNjflgofsf !( hgf sd{rf/Ln] rf/ jif{sf] cjlwdf &! s/f]8 cNjflgog n]s rf]/L u/]sf] 
:jLsf/ u/]sf lyP . o; 36gfaf6 gub /fVg] 9's'6L ;~rfngdf nfk/jfxL ePsf] / cGo sdhf]/L klg 
aflx/ cfPsf]] lyof] . 

tfGhflgof M tfGhflgofsf /fi6«kltn] a}+s ckm tfGhflgofsf ueg{/nfO{ ToxfF ePsf] Jofks wf]vfw8Lsf] 

nflu lhDd]jf/ agfpFb} kbaf6 avf{:t u/]sf] ;dfrf/ hgj/L !!, @))* df centralbanking.com n] 
k|sfzg u/]sf] lyof] . afXo n]vfk/LIf0fsf] qmddf 8]k'6L ueg{/;lxt cGo sd{rf/Lsf] ldn]dtf]df !## 
ca{ tfGhflgog l;lnª cl:tTjd} g/x]sf @@ sDkgLnfO{ e'QmfgL lbPsf] cf/f]k nfu]sf] lyof] . 

6sL{ M 6sL{sf /fi6«kltn] unt Aofhb/ gLlt lnPsf] sf/0f s]Gb|Lo a}+ssf ueg{/nfO{ b'O{ jif{sf] h]n 
;hfo;lxt kbaf6 avf{:t ug{ d'2f bfo/ ug{ nufPsf] ;dfrf/ km]a|'c/L !&, @)!% df lh/f]x]hdf 
k|sflzt ePsf] lyof] . d'b|f:kmLlt lgoGq0f ug{sf] nflu Aofhb/ 36fpg /fi6«kltn] lbPsf] ;'emfj ueg{/n] 
gdfg]sf] eGb} cfnf]rgf ePsf] lyof] . 

ci6«]lnof M ci6«]lnofsf] k|x/Ln] ;g\ @)!! df ;]So'/]G;L OG6/g];gnn] df};d k|lt/f]wL Knfl:6s gf]6 
-rngrNtLsf] efiffdf kf]lnd/ gf]6_ 5fKg] qmddf O08f]g]l;of, dn]l;of, g]kfn / leotgfdsf pRr 
;/sf/L clwsf/LnfO{ 3'; lbPsf] cf/f]kdf sDtLdf cf7 hgf k"j{ Joj:yfks / cGo sd{rf/Llj?4 d'2f 
rnfPsf] ;dfrf/ jfl;Ë6g kf]i6n] ;g\ @)!$ gf]e]Da/ !% df k|sflzt u/]sf] lyof] . pQm sDkgL l/he{ 
a}+s ckm ci6«]lnofsf] ztk|lt;t ;]o/ ePsf] gf]6 5kfO{ ug]{ ;xfos sDkgL xf] . 
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;j{;fwf/0fsf] ljZjf; 36\g] jf g/xg] cj:yfdf 

Voflt hf]lvd x'g hfG5 . dfkg ug{ ;lhnf] tl/sfsf] 

ljsf; ug{ g;lsPsf] eP tfklg Voflt hf]lvdnfO{ 

s]Gb|Lo a}+ssf] nflu d'Vo hf]lvdsf] ?kdf lnOG5 . 

hf]lvd Joj:yfkgsf nflu sfg'gL Pjd\ 
gLltut Joj:yf 

k|efjsf/L hf]lvd Joj:yfkgsf] nflu :ki6 

sfg'gL Joj:yf, kof{Kt gLltut Pjd\ k|lqmofut 

Joj:yf / Jojl:yt ;Ë7gfTds ;+/rgf cfjZos 

kb{5 . ;g\ @)!$ df cGt/f{li6«o d'b|f sf]ifn] cWoog 

u/]sf] (# s]Gb|Lo a}+sdWo] !% j6f dfq s]Gb|Lo a}+ssf] 

sfg'gdf hf]lvd Joj:yfkgsf] sfo{ :ki6 pNn]v 

ul/Psf] kfOPsf] lyof] . sfg'gdf pNn]v geP tfklg 

hf]lvd Joj:yfkgsf] sfd eO/x]s} x'G5 . hf]lvd 

Joj:yfkgsf] lhDd]jf/L k|bfg ubf{ s]xL ljefunfO{ 

bf]xf]/f] lhDd]jf/L klg k|bfg u/]sf] kfOG5 . pbfx/0fsf] 

nflu cfGtl/s n]vfk/LIf0f ljefunfO{ n]vfk/LIf0fsf 

;fy} hf]lvd Joj:yfkgsf] sfd klg x]g{ lbOof] 

eg] cfGtl/s lgoGq0fsf] p2]Zo OlËt ub{5 eg] 

hf]lvd Joj:yfkgsf] :ki6 clVtof/L;lxt hf]lvd 

Joj:yfkg ;ldlt jf kl/ifb\sf] ;+/rgf agfOPsf]] 

cj:yfdf hf]lvd Joj:yfkgsf] k|fyldstf OlËt 

ub{5 . ;g\ @))( df k|sflzt ISO 31000 n] ;a} 

k|sf/sf ;+:yfdf ;~rfng hf]lvd Joj:yfkgsf] 

nflu dfu{bz{g k|bfg ub{5 . 

kmfOgflG;on :6\ofljln6L af]8{n] ljQLo If]qsf] 

hf]lvd Joj:yfkgsf] nflu s]xL l;4fGtsf] af/]df 

k|sfz kf/]sf] 5 . s]Gb|Lo a}+ssf] xsdf cnUu} 

l;4fGtsf] rrf{ u/]sf] eg] 5}g . hf]lvd Joj:yfkgsf 

s]xL dxTjk"0f{ gLltut Joj:yfdf hf]lvd ¿lr 9fFrf 

(risk appetite), hf]lvd ;xgzLntf ;Ldf, Joj;fo 

lg/Gt/tf of]hgf cflb kb{5g\ . hf]lvd ¿lr 9fFrfdf 

;du| b[li6sf]0f, gLlt, k|lqmof, lgoGq0f, hf]lvd 

¿lr :yflkt ug]{, ;~rf/ / cg'udg ug]{ sfo{x? 

kb{5 . o;df hf]lvd ¿lr syg jf jStJo, hf]lvd 

;Ldf, ;+nUg JolQmsf] e"ldsf / lhDd]jf/L ;dfj]z 

x'G5g\ . ;fy} hf]lvd ¿lr sygdf s]Gb|Lo a}+sn] 

;fdgf ug]{ ;a} k|sf/sf hf]lvdsf] pNn]v ul/Psf] 

x'G5 . ctM hf]lvd ¿lr jStJo Joj;flos p2]Zo 

xfl;n ug]{ qmddf :jLsf/ ug]{ :t/sf] hf]lvd cyjf 

To:tf hf]lvdaf6 6f9f /xg]sf] ;du|td cfFsng  

xf] . o;n] hf]lvdsf] u'0ffTds / dfqfTds ?kdf 

cfDbfgL, k'FhL, hf]lvd Joj:yfkgsf pkfosf] af/]df 

klg pNn]v ul/Psf] x'G5 . dfqfdf pNn]v ug{ g;lsg] 

VoflthGo hf]lvd jf cfr/0f hf]lvdsf ;DaGwdf 

klg pNn]v ug'{kb{5 . o;sf ;fy} /fd|f] hf]lvd 

Joj:yfkg k|0ffnLdf hf]lvd / lgoGq0f :jd"NofÍg 

(Risk and Control Self Assessment-RCSA), 

d'Vo hf]lvd kl/;"rs (KRIs), d'Vo sfo{;Dkfbg 

kl/;"rs (KPIs), hf]lvd k|f]kmfOn cflb ljsf; 

ul/Psf] x'G5 .  

hf]lvd Joj:yfkg ;+/rgf 

s]Gb|Lo a}+sdf u}/ljQLo hf]lvd Joj:yfkg 

ljQLo hf]lvd Jj:yfkgsf] t'ngfdf cljsl;t 

cj:yfd} /x]sf] kfOG5 . ljQLo hf]lvd Joj:yfkgsf] 

nflu ljleGg k|sf/sf df]8nsf] ljsf; ePsf 

5g\ . slt k|of;sf afah'b klg wf]vfw8L / ;"rgf 

k|ljlw;DaGwL ;d:of lbgfg'lbg a9\b} uPsf] / csf]{ 

:j?kdf k|s6 eO/x]sf] kfOG5 . k/Dk/fut ?kdf 

s]Gb|Lo a}+ssf] hf]lvd Joj:yfkg sfo{ s]Gb|Ls[t 

/x]sf] kfOG5 . dWod (middle) clkm;n] hf]lvd 

klxrfg, hf]lvd k|fyldsLs/0f, hf]lvd cg'udg / 

hf]lvd Go"gLs/0f ug]{ u/]sf] kfOG5 . o;sf cnfjf 

hf]lvd Joj:yfkgsf sfo{sf] :jtGq n]vfk/LIf0f 

/ cg'kfngf;DaGwL sfo{ cfGtl/s n]vfk/LIf0fn] 

ub{5 . sltko s]Gb|Lo a}+sdf hf]lvd Joj:yfkg / 

cfGtl/s n]vfk/LIf0f sfo{ Pp6} OsfO{n] ug]{ cEof; 

/x]sf] kfOG5 . oL b'O{ sfo{x? Pscfk;df kl/k"/ssf] 

?kdf /xG5g\ . blIf0f clk|msfsf] s]Gb|Lo a}+sdf o; 

k|sf/sf] cEof; /x]sf] / of] k|efjsf/L;d]t b]lvPsf] 

ljleGg k|ltj]bgn] pNn]v u/]sf 5g\ . 

hf]lvd Joj:yfkgsf] nflu s]xL s]Gb|Lo a}+ssf] 
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;+/rgf ljs]lGb|t k|s[ltsf] /x]sf] kfOG5 . o:tf] 

;+/rgfdf x/]s Jofj;flos OsfO{df hf]lvd 

Joj:yfksx? tf]lsPsf] x'G5g / pgLx?n] cfˆgf] 

OsfO{ k|d'vnfO{ l/kf]l6{ª ub{5g\ . hf]lvd Joj:yfkgsf 

lbUuhx? (risk champions) d'Vo Jofj;flos 

OsfO{df sfd ug]{ ePsf]n] ;'¿ cj:yfd} hf]lvd 

klxrfg ug{ d2t ldN5 . 

 ef/tLo l/hj{ a}+sdf hf]lvd Joj:yfkgsf] 

nflu ;'/Iffsf] tLg 3]/f -y|L nfOG; ckm l8km]G;_ 

ljlw ckgfOPsf] 5 . klxnf] ;'/Iff 3]/fcGtu{t hf]lvd 

Joj:yfkgsf] k|fylds sfo{ ;DalGwt OsfO{n] g} ug]{, 

bf];|f] ;'/Iff 3]/fn] hf]lvd cg'udg / t];|f] ;'/Iff 

3]/fsf] sfd cfGtl/s n]vfk/LIf0fn] ug]{ Joj:yf 

u/]sf] 5 . ctM l/hj{ a}+sdf hf]lvd Joj:yfkgsf] 

klxnf] sfd ;DalGwt OsfO{n] ug]{ / bf];|f] dWo 

clkm;sf] ?kdf hf]lvd cg'udg ljefun] sfd ug]{ 

/ t];|f] cfGtl/s n]vfk/LIf0fn] klxnf] / bf];|f] ;'/Iff 

3]/fn] u/]sf sfdsf] k|efjsfl/tf lglZrt ug]{ u/L 

;+/rgf sfof{Gjog ul/Psf] 5 . 

hf]lvd Joj:yfkg ;+:s[lt

k|efjsf/L hf]lvd Joj:yfkgsf] nflu ;'b[9 

hf]lvd ;+:s[lt cfjZos kb{5 . hf]lvd ;+:s[ltnfO{ 

kl/eflift ug{ ;lhnf] 5}g . OlG:6Ro'6 ckm 

OG6/g];gn kmfOgfG;n] hf]lvd ;+:s[ltnfO{ kl/eflift 

ubf{ hf]lvdnfO{ s;/L klxrfg ul/G5, a'lemG5, 

5nkmn ul/G5 / ;Ë7gdf s;/L sfof{Gjog ul/G5 

eg]/ pNn]v u/]sf] 5 . cyf{t\ xfdL hf]lvdsf] 

;DaGwdf s] eG5f}F xf]Og, ;fFlRrs} xfdL s] u5f{+} 

eGg] s'/f o;df kb{5 . kmfOgflG;on :6\ofljln6L 

af]8{n] Ps :j:y hf]lvd ;+:sf/n] ;+:yfdf pTkGg 

x'g ;Sg] ;a} k|sf/sf hf]lvd / ;+:yfsf] hf]lvd 

¿lreGbf a9L dfqfsf] hf]lvd lng] sfo{ ubf{ To:tf 

hf]lvdsf] klxrfg ug]{, dflyNnf] lgsfodf hfgsf/L 

lbg] / ;dod} pko'Qm tj/n] ;Daf]wg u/]sf] 

x'g'kb{5 egL pNn]v u/]sf] 5 . / af]8{n] s]xL hf]lvd 

;+:sf/sf ;"rsx? h:t} a}ssf] ;~rfns ;ldlt / 

pRr Joj:yfkgsf] OdfGbfl/tf, a}+ssf] sd{rf/Lsf] 

sfd / hf]lvd jxgdf hjfkmb]lxtf, ;~rf/ / lg0f{o 

k|lqmofdf kof{Kt 5nkmn, ljQLo / u}/ljQLo ;'ljwf 

a}+ssf] d"No dfGotfcg';f/ ;';Ët x'g'kg]{ s'/fdf hf]8 

lbPsf] 5 . hf]lvd ;+:s[ltnfO{ ;+If]kdf a'e\mg'kbf{ 

hf]lvd Joj:yfkg;DaGwL lqmofsnfk dflyaf6 tn 

;~rf/ x'g'kb{5 / zLif{:y JolQmsf] :j/ (tone from 

hf]lvd Joj:yfkgsf] tLg 3]/f ;'/Iffsf] cjwf/0ff

cfGtl/s n]vfk/LIf0f

t];|f] ;'/Iff 3]/f

cfGtl/s n]vfk/LIf0fn] 
klxnf] / bf];|f] ;'/Iff 3]/fsf] 
k|efjsfl/tf lglZrt ub{5 .  

Joj:yfkg / n]vfk/LIf0f 
;ldltnfO{ l/kf]l6{ª ug]{ / 
k|lqmof ;'wf/ ug{ cfjZos 
;'emfj lbg] . 

hf]lvd Joj:yfkg 

bf];|f] ;'/Iff 3]/f

;+:yfut hf]lvd Joj:yfkg 
9fFrf tof/ ug{ hf]lvd 
Joj:yfkg ljefu lhDd]jf/  
/xG5 . 

:jtGq ?kn] Joj:yfkg 
jf]8{ / n]vfk/LIf0f 
;ldltnfO{ l/kf]l6{ª ug'{sf 
;fy} klxnf] ;'/Iff 3]/fnfO{ 
;Nnfx ;'emfj lbg] .

Joj;fo Joj:yfkg 

klxnf] ;'/Iff 3]/f

Joj;fosf] qmddf 
cfjZos klqmof to 
u/L cfk}Fm Joj:yfkg 
ug]{ lhDd]jf/L /x]sf] 
x'G5 . 

Joj;flos lgoGq0f 
9fFrfdfk{mt hf]lvd 
klxrfg / lgoGq0f ug]{ 
lhDd]jf/L /x]sf] x'G5 .  
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the top) df lge{/ ug]{ s'/f hf]lvd Joj:yfkgsf 
lbUuhx?n] pNn]v ug]{ u/]sf] kfOG5 . 

a}+ssf ;a} sd{rf/LnfO{ hf]lvd Joj:yfkgsf] 
cfwf/e"t tflnd pknAw x'g'sf ;fy} ;"rgf k|ljlwsf] 
;'/Iffk|lt hfu?s u/fpg cfjZos 5 . o;sf] nflu 
tLg 9f]sfsf] ;'/Iff dxTjk"0f{ dflgG5 . klxnf] 9f]sf 
;+:yfsf sd{rf/Ldfk{mt ul/g] ;'/Iff h;nfO{ ;fdflhs 
9f]sf elgG5, bf];|f] ;"rgf k|ljlw k|0ffnL ;'/Iff 9f]sf 
xf], h;nfO{ k|fljlws 9f]sf elgG5 / t];|f] cglws[t 
JolQmnfO{ lgif]w ug]{ 9f]sf h;nfO{ ef}lts 9f]sf 
elgG5 . o;sf ;fy} x/]s ljefu jf sfof{nodf ePsf] 
jf x'g nfu]sf] gf]S;fgLsf] tYofÍ ;Íng / ljZn]if0f 
ug]{ Joj:yf nfu" ul/Psf] x'G5 . gf]S;fgLsf] tYofÍ 
;Íngdf …olb ltdL b]V5f} eg] s;}n] l/kf]6{ ug}{kb{5Ú 
(If you see it, you must ensure someone reports 

it) eGg] ;+:sf/sf] ljsf; x'g'kb{5 . ;a} sd{rf/LnfO{ 
hf]lvd klxrfg / Joj:yfkgsf] clgjfo{ tflnd 
/ 1fgsf] Joj:yfn] klg hf]lvd ;+:s[lt ljsf;df 
plQs} dxTjk"0f{ e"ldsf lgjf{x u/]sf] x'G5 . 

g]kfn /fi6« a}+sdf hf]lvd Joj:yfkg 

g]kfn /fi6« a}+s P]g, @)%* df d"No / zf]wgfGt/ 
l:y/tf sfod ug{ df}lb|s / ljb]zL ljlgdo gLlt 
lgdf{0f u/L sfof{Gjog u/fpg], ljQLo kx'Fr clej[l4 

/ ljQLo :yfloTj sfod u/fpg], ;'/lIft, :j:y / 
;Ifd e'QmfgL k|0ffnLsf] ljsf; u/fpg] p2]Zo g]kfn 
/fi6« a}+ssf] /x]sf] 5 . dfly pNn]lvt p2]Zox? 
xfl;n ug]{ qmddf cfpg] sl7gfO hf]lvd xf] . To:tf] 
hf]lvd Joj:yfkgsf] nflu a}+sdf sfg'gL cfwf/sf] 
?kdf g]kfn /fi6« a}+s P]g, @)%* sf] bkmf #% 
sf] pkbkmf !-u_ df a}+sn] ckgfPsf] pko'Qm 
hf]lvd Joj:yf sfof{Gjogsf] ;'kl/j]If0f ug{] sfd 
n]vfk/LIf0f ;ldltnfO{ tf]lsPsf] 5 . 

hf]lvd Joj:yfkgnfO{ k|efjsf/L agfpg 
@)^^ ;fndf hf]lvd Joj:yfkg dfu{bz{g hf/L 
ePsf] / ;+:yfut of]hgf ljefudf hf]lvd OsfO{ 
:yfkgf ul/Psf] 5 . o;sf ;fy} hf]lvd Joj:yfkg 
sfo{nfO{ yk Jojl:yt ug{ u}/sfo{sf/L ;~rfns 
;+of]hs /xg] u/L hf]lvd Joj:yfkg ;ldlt u7g 
ul/Psf] 5 . 

;ldltn] q}dfl;s ?kdf ljefun] tof/ u/]sf] 
hf]lvd k|ltj]bg ;dLIff ug'{sf ;fy} ljefunfO{ 
cfjZos lgb]{zg lbg] u/]sf] 5 . hf]lvd Joj:yfkgsf] 
If]q lj:tf/ eP;Fu} @)&& ;fndf ;+:yfut of]hgf 
ljefusf] gfd ;+zf]wg u/L …;+:yfut of]hgf tyf 
hf]lvd Joj:yfkg ljefuÚ agfOPsf] 5 . ljefun] 
hf]lvd Joj:yfkg lgb]{lzsf–@)&#, OlG6u]|]6]8 l/:s 

OG6/g];gn ck/];gn l/:s jls{ª u|'k (IORWG) 
s]Gb|Lo a}+saLr ;dGjo, 1fg cfbfgk|bfg / cg';Gwfgsf] ;femf d~r

OG6/g];gn ck/];gn l/:s jls{ª u|'k ;g\ @))% df a}+s ckm :k]gsf] k|:tfjdf !& j6f s]Gb|Lo 
a}+sn] :jLsf/ u/L cl:tTjdf cfPsf] s]Gb|Lo a}+ssf] ;~rfng hf]lvd;Fu ;DalGwt ;Ë7g xf] . ;Ë7gsf] 
cWoIftf a}+s ckm :k]g / km]8/n l/he{ a}+s ckm lkmnf8]lNkmofn] kfn}kfnf] ub{5g\ . of] gjk|j{tg, 
cg';Gwfg, ;fd"lxs l;sfO{ / c;n cEof; ;f6f;f6 ug]{ ;femf d~r xf] . cd]l/sf, clk|msf, Pl;of, 
o'/f]k / cf];]lgofsf ;oeGbf a9L s]Gb|Lo a}+s, dlg6/L / ;'k/efOh/L cyf]l/6L o;sf ;b:o 5g\ . 
;Ë7gn] a}+s gf]6, dfs]{6 ck/];g, df}lb|s gLlt, k]d]G6 l;:6d, cg';Gwfg, tYofÍ, ;'kl/j]If0f, ah]6 
of]hgf, kmfOgflG;on PsfplG6ª, ;~rf/, js{Kn]; ;]ˆ6L, dfgj ;+zfwg, ;"rgf k|ljlw / sfg'gL ljifodf 
cg';Gwfg ug]{ u/]sf] 5 . o;sf ;fy} ;Ë7gn] ;b:onfO{ s]Gb|Lo a}+ssf] ;~rfng hf]lvdsf] k|f]kmfOn 
klg pknJw u/fpF5 .
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Dofg]hd]G6 k|m]djs{, @)!% sf] cwLgdf /xL hf]lvd 
Joj:yfkgsf] sfo{ ub}{ cfPsf] 5 . ;a} ljefu 
dxfzfvf / sfof{nodf hf]lvd clws[t tf]lsPsf] 5 . 
hf]lvddf cfwfl/t n]vfk/LIf0f nfu" ug]{ qmddf tLg 
;'/Iff 3]/fsf] cjwf/0ff klg nfu" x'g] r/0fdf 5 . 

pk;+xf/ 

s]Gb|Lo a}+sdf hf]lvd Joj:yfkg lg/Gt/ hf/L 
/xg] k|lqmof xf] . cGo a}+s tyf ljQLo ;+:yfsf] hf]lvd 
Joj:yfkgeGbf s]Gb|Lo a}+ssf] hf]lvd Joj:yfkg 
cln leGg / ljz]if k|sf/sf] x'G5 . ;+;f/e/sf s]Gb|Lo 
a}+sn] cfˆgf] Joj;fo ;'xfpFbf] hf]lvd Joj:yfkg 
k|0ffnL cËLsf/ u/]sf] kfOG5 . hf]lvdsf] ;+:sf/, 
hf]lvdsf] dfqf, k|j[lQ cflbn] hf]lvd Joj:yfkgsf] 
ljlw cjnDag ug{ lgb]{lzt ub{5 . ;fgf;fgf 
sdhf]/Laf6} 7"nf] hf]lvd l;h{gf x'g]] s'/f aËnfb]z 
a}+ssf] pbfx/0faf6 :ki6 x'G5 . 

x/]s ;Ë7gsf] hf]lvd Joj:yfkgdf cfˆgf] k"0f{ 
lgoGq0f /x]sf] x'g'kb{5 . w]/}h;f] hf]lvd cfˆgf] 
lgoGq0faflx/ jf afXo sf/0fn] x'g ;S5 t/ s;/L 
Joj:yfkg ug]{ eGg] lg0f{o ;DalGwt ;+:yfsf] pRr 
Joj:yfkgsf] x'G5 . hf]lvd Joj:yfkgsf] 9fFrf, 

ueg]{G;, hf]lvd l/kf]l6{ªsf] ;do cGt/fn, hf]lvd 

;DaGwdf 5nkmn, To;sf] nflu nufgL cflbn] hf]lvd 

Joj:yfkgdf ;DalGwt ;+:yfsf] cu|;/tf OlËt 

ub{5 . /fd|f];Fu l8hfOg ul/Psf] hf]lvd Joj:yfkg 

9fFrf / ueg]{G;n] ;~rfng gf]S;fgL 36fpg d2t 

ub{5, ;/f]sf/jfnfsf] cfTdljZjf; alnof] agfpF5 / 

;+:yfsf] p2]Zo k|flKtdf ;3fp k'¥ofpF5 . 

g]kfnsf] ;Gbe{df cGt/f{li6«o c;n cEof;;d]tsf] 

cfwf/df hf]lvd Joj:yfkgsf] nflu cfjZos yk gLlt 

lgb]{lzsf th'{df ug'{kgf{sf] ;fy} cfjZos ;fwgsf] 

pknAwtf, hf]lvd ;+:sf/sf] ljsf;, sd{rf/LnfO{ 

kof{Kt tflnd cj;/, ;du|df hf]lvd Joj:yfkg 

cfGtl/sLs/0f ug]{ sfo{ dxTjk"0f{ x'g] b]lvG5 . o;sf] 

cnfjf ljZjsf cGo s]Gb|Lo a}+sx?;Fu ;xsfo{ u/L 

cg'ej cfbfgk|bfg ug{, hf]lvd ;DaGwdf ePsf 

cWoog cg';Gwfgdf ;xefuL x'g / To:tf sfo{d'ns 

cg';Gwfgdf kx'Fr a9fpg IORWG sf] ;b:otf lng] 

sfo{ klg pkof]uL x'g ;S5 . xfn;Dd th'{df ePsf 

9fFrf, gLlt, lgb]{lzsfnfO{ ;do;fk]If ;'wf/ ub}{ 

alnof] hf]lvd ;+:s[ltsf] ljsf; u/fpg yk k|of; 

ug{ cfjZos 5 .

***
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ljifo k|j]z

b'O{ jf b'O{eGbf a9L /fi6«x?aLr x'g] cfly{s ;DaGw 

jf j:t' tyf ;]jfsf] sf/f]af/ x'g] lqmofsnfknfO{ 

j}b]lzs Jofkf/ elgG5 . o;n] afXo hut;Fu cfˆgf] 

Jofkf/ ;Dks{ a9fpg] ub{5 . j}b]lzs Jofkf/nfO{ 

cGt/f{li6«o ;Ldfkf/ /x]sf ljZjsf ljleGg b]zsf 

afl;GbfaLr x'g] j:t', ;]jf / k'FhLsf] cfbfgk|bfgsf] 

?kdf ;d]t kl/eflift ug{] ul/Psf] kfOG5 . 

:jb]zdf pknAw gePsf j:t'x? ljb]zaf6 

cfoft ug]{ / :jb]zdf cfk"lt{eGbf a9L ePsf] j:t'nfO{ 

lgof{t ul/G5 . cy{tGqsf] nflu cfjZos ;a} j:t' 

/ ;]jfx? cfk}Fm pTkfbg ug{ ;Dej gx'g] x'Fbf cfoft 

ug]{ b]zx?n] cfkm"n] kof{Kt pTkfbg ug{ g;Sg] j:t' 

/ ;]jfx? ;xh ?kdf kfpg] ub{5g\ . To;} u/L, 

lgof{tstf{n] cfˆgf j:t' / ;]jfsf] lgof{taf6 ljb]zL 

d'›f cfh{g ug'{sf ;fy} cGo b]zaf6 cfjZos kg]{ 

j:t' / ;]jfx? vl/b ug{ ;xof]u k'Ub5 . oftfoft 

tyf ;~rf/ k|ljlwdf ePsf] gjLg cfljisf/ / 

gjk|jt{gsf sf/0f j:t' tyf ;]jfx? Ps 7fpFaf6 

csf]{ 7fpFdf ;lhn} cf];f/k;f/ ug{ ;Sg] ePsfn] 

Ps b]zsf hgtfn] 6f9fsf cGo b]zaf6 pTkflbt 

j:t' / ;]jfnfO{ ;'ky d"Nodf pkef]u ug{] u/]sf] 

kfOG5 . 

j}b]lzs Jofkf/n] j:t'sf] pTkfbgdf j[l4 ug{ 

k|]/0ffbfoL e"ldsf lgjf{x ug'{sf ;fy} pkef]Qmfn] cf–

cfˆgf] /f]hfOsf j:t' tyf ;]jfx? ;j{;'ne / ;'ky 

d"Nodf k|fKt ub{5 . olt dfq geO{ j}b]lzs Jofkf/n] 

j}slNks Pjd\ k"/s j:t' / ;]jfsf] ;d]t pknAw 

u/fpF5 . b]zleq pknAw ;|f]t ;fwgsf] pRrtd 

kl/rfng u/L k|lt:kwL{sf] dfWodaf6 u'0f:t/Lo 

g]kfndf j}b]lzs Jofkf/sf] 
cj:yf tyf cjnDag ul/Psf gLlt

b'u]{zuf]kfn >]i7*

pTkfbsTj clej[l4 ug{ k|]/0ffsf] ;|f]tsf] ?kdf /xg] 

u/]sf] j}b]lzs Jofkf/ cy{tGqsf] cfly{s / ;fdflhs 

sNof0fsf] nflu dxTjk"0f{ sf/s dflgg] u/]sf] 5 . 

b]zsf] cfly{s j[l4sf] dfWod tyf k|d'v Ol~hgsf] 

?kdf /x]sf] j}b]lzs Jofkf/n] b]zsf] cfly{s ljsf;df 

dxTjk"0f{ e"ldsf v]Nb} cfPsf] 5 .

g]kfndf j}b]lzs Jofkf/

b'O{ pbLodfg ljZj cfly{s zlQmx? ef/t / 

rLgsf] aLrdf cjl:yt g]kfn Pp6f e"kl/j]li6t 

d'n's xf] . e"kl/j]li6t / cNkljsl;t d'n's ePsfn] 

cGt/f{li6«o ahf/df g]kfnn] oy]i6 Jofkf/ lj:tf/ 

ug{ ;s]sf] 5}g . ef/t / rLg g]kfnsf k|d'v Jofkf/ 

;fem]bf/ x'g\ eg] afFsL ljZj;Fu g]kfnsf] Jofkf/ 

lx:;f lgs} sd /x]sf] 5 . g]kfnsf] j}b]lzs Jofkf/ 

d'Votof ef/ts]lGb|t /x]sf] / s'n Jofkf/sf] sl/a 

b'O{ ltxfOeGbf a9L lx:;f ef/t;Fu sf/f]af/ x'g] 

u/]sf] 5 . o;sf] d"n sf/0f g]kfnsf] tLglt/sf] nfdf] 

/ v'nf ;Ldfgf l5d]sL /fi6« ef/t;Fu hf]l8Psf] 5 / 

b'O{ d'n'ssf gful/sx? lgjf{w ?kdf cfjfudgsf 

lglDt :jtGq 5g\ .

j}b]lzs Jofkf/ ljleGg d'n'saLrsf] Jofkf/ 

lj:tf/;Fu ;DalGwt 5 . t/, cNkljsl;t d'n'sn] 

k|lt:kwL{ cGt/f{li6«o ahf/df cfˆgf Jofkf/nfO{ 

lj:tf/ ug{ / Ifdtf pkof]u ug{ ;s]sf 5}gg\ . 

tyflk, ltgLx? Jofkf/df k|e'Tj hdfpg] l5d]sL 

d'n'sx?;Fu låkIfLo ;DaGw ;'b[9 kfg{df g} a9L 

s]lG›t ePsf] kfOG5 . cNkljsl;t d'n'ssf] ?kdf 

/x]sf] g]kfnsf] em08} ^) k|ltzteGbf a9L Jofkf/ 

ef/tdf / @) k|ltzteGbf a9L rLgdf lge{/ /x]sf] 

5 . o;af6 g]kfnsf] j}b]lzs Jofkf/n] b]zut / 

* lgb]{zs, g]kfn /fi6« a}+s 
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pTkflbt j:t'sf] lx;fan] ljljwLs/0f ug{ g;lsPsf] 
oyfy{ :ki6 5 .

t'ngfTds nfesf] lgof{t k|j4{g ug{ g]kfnn] 
ljljw kxnsbdL rfNg'sf ;fy} Jofkf/nfO{ b]z / 
pTkfbgcg';f/ ljljwLs/0fdf plQs} dxTj lbg'kg]{ 
b]lvG5 . o;sf nflu g]kfnn] b'O{ bzseGbf a9L 
;dob]lv pknAw ;|f]t ;fwgnfO{ pRrtd kl/rfng 
u/L cfly{s ljsf;df ;sf/fTds k|efj kfg]{ 
ck]Iff;lxt v'nf / ahf/d'vL Jofkf/ gLlt cjnDag 
ub}{ cfPsf] 5 . t;y{, jt{dfg cj:yfdf t'ngfTds / 
k|lt:kwf{Tds nfesf lgof{tof]Uo j:t'sf] klxrfg / 
ljsf; u/L cGt/f{li6«o ahf/ kx'Frsf] kmfObf p7fpg 
cfjZos /x]sf] b]lvG5 . 

g]kfndf j}b]lzs Jofkf/sf] cj:yf

l5d]sL d'n's ef/t / rLg g]kfnsf] k|d'v Jofkf/ 

;fem]bf/ x'g\ . ;g\ !(%! eGbf klxn] g]kfnsf] 

j}b]lzs Jofkf/ ef/t / ltAat;Fu dfq ;Lldt lyof] . 

Tolta]nf ef/t;Fusf] Jofkf/ (% k|ltzt / afFsL 

Jofkf/ ltAat;Fu /x]sf]df cGo b]z;Fusf] Jofkf/ 

nueu z"Go lyof] . t/, clxn] ef/t / rLgafx]ssf 

t];|f] ljb]zL d'n's;Fu g]kfnsf] Jofkfl/s ;DaGw 

ck]Iffs[t a9\b} uPsf] 5 . oBlk, ef/t cem} klg 

g]kfnsf] k|d'v Jofkfl/s ;fem]bf/ /x]sf] / sl/a 

^) k|ltzteGbf a9L lx:;f ef/t;Fu dfq Psfu|tf 

/x]sf] 5 .

j}b]lzs Jofkf/ l:ylt -?=ca{df_

ljj/0f @)&#÷&$ @)&$÷&% @)&%÷&^ @)&^÷&& @)&&÷&* cf};t
s"n lgof{t 73=0 81=4 97=1 97=7 141=1 98=1
ef/tdf 41=4 46=7 62=7 70=1 106=4 65=5
c+z -k|ltzt_ 56=7 57=4 64=6 71=8 75=4 65=2
rLgdf 1=7 2=4 2=1 1=2 1=0 1=7
c+z -k|ltzt_ 2=3 3=0 2=2 1=2 0=7 1=9
cGo d'n'sdf 29=9 32=2 32=3 26=4 33=7 30=9
c+z -k|ltzt_ 40=9 39=6 33=2 27=0 23=9 32=9
s"n cfoft 990=1 1,245=1 1,418=5 1,196=8 1,539=8 1,278=1
ef/taf6 633=7 814=1 917=9 735=3 971=6 814=5
c+z -k|ltzt_ 64=0 65=4 64=7 61=4 63=1 63=7
rLgaf6 127=2 160=0 205=5 181=9 233=9 181=7
c+z -k|ltzt_ 12=9 12=8 14=5 15=2 15=2 14=1
cGo d"n"saf6 229=2 271=0 295=1 279=6 334=3 281=8
c+z -k|ltzt_ 23=1 21=8 20=8 23=4 21=7 22=2
Jofkf/ 3f6f 917=1 1,163=7 1,321=4 1,099=1 1,398=7 1,180=0
ef/t 592=2 767=4 855=2 665=2 865=2 749=0
c+z -k|ltzt_ 64=6 65=9 64=7 60=5 61=9 63=5
rLg 125=5 157=5 203=4 180=7 232=9 180=0
c+z -k|ltzt_ 13=7 13=5 15=4 16=4 16=7 15=1
cGo d'n's 199=3 238=8 262=8 253=2 300=6 250=9
c+z -k|ltzt_ 21=7 20=5 19=9 23=0 21=5 21=3

;|f]t M b]zsf] jt{dfg cfly{s tyf ljQLo l:ylt, g]kfn /fi6« a}+s
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kl5Nnf] kfFr jif{sf] cjlwdf g]kfnaf6 cf};tdf 

¿=(*=! ca{ a/fa/sf] lgof{t ePsf] t'ngfdf cfoft 

a9]/ ¿=!,@&*=! ca{ k'u]sf] 5 h;af6 Jofkf/ 3f6f 

¿=!,!*)=) ca{ k'u]sf] 5 . To;} u/L, g]kfnsf] s'n 

Jofkf/ lx:;fsf] ̂ #=( k|ltzt ef/t;Fu, !#=# k|ltzt 

rLg;Fu / afFsL @@=& k|ltzt ljZjsf cGo d'n's;Fu 

/x]sf] 5 . kl5Nnf] cfly{s jif{ @)&&÷&* df ¿=!$!=! 

ca{sf] lgof{t ePsf]df cfoft ¿=!,%#(=* ca{ /xL 

Jofkf/ 3f6f ¿=!,#(*=& ca{ k'u]sf] b]lvG5 .

dflysf] tYofÍaf6 g]kfnsf] j}b]lzs Jofkf/sf] 

lgof{t kIf sdhf]/ /x]sf] / Jofkf/ 3f6f lg/Gt/ 

?kdf a9\b} uPsf] :ki6 b]lvPsf] 5 . lgof{tof]Uo 

j:t'x?sf] pTkfbg ga9\g', pTkflbt j:t'sf] u'0f:t/ 

/ k|lt:kwL{ Ifdtf sd x'g' / k]6«f]lnod kbfy{ tyf 

;jf/L ;fwgsf] kf6k"hf{sf] a9\bf] cfoftsf sf/0f 

lgof{t–cfoft cg'kft a9\g uPsf] 5 . ;fy}, b]zsf] 

lgof{tsf] t'ngfdf cfoftsf] cfwf/ tyf j[l4b/ pRr 

/x]sf] sf/0f pRr Jofkf/ 3f6f Joxf]g'{kg]{ cj:yf l;h{gf 

ePsf] x'Fbf lgof{tsf] k|lt:kwf{Tds Ifdtfdf j[l4 u/L 

lgof{t lj:tf/ ug]{ tyf cfofltt j:t' :jb]zdf g} 

pTkfbg ug]{u/L pBf]uwGbfsf] :yfkgf / lj:tf/ u/L 

lgof{t k|j4{g Pjd\ cfoft Joj:yfkgdfkm{t Jofkf/ 

3f6fnfO{ jfl~5t :t/df /fVg cfjZos 5 . 

lgof{t k|j4{gsf lglDt b]zleq j:t'x?sf] pTkfbg 

a9fpg]tkm{ ;DefJo If]qsf] vf]hL u/L lgof{td"ns 

j:t'sf] ;+Vofdf j[l4 ug'{kg]{ b]lvG5 . Jofkf/ 3f6f 

sd ug{ g]kfnsf] ;DefJo s[lifhGo tyf jghGo 

pTkfbgdf j[l4 u/L ltgsf] lgof{t a9fpg'sf ;fy} 

ljb]zdf pTkfbg x'g g;Sg] j:t'sf] klxrfg u/L 

To:tf j:t'nfO{ :jb]zd} pTkfbg ug]{ / To;sf nflu 

cfjZos pBf]u :yfkgf u/]/ lgof{tdf j[l4 ug'{kg]{ 

b]lvG5 . 

o;/L g]kfnsf] j}b]lzs Jofkf/df ljljwLs/0fsf] 

/0fgLlt cjnDag u/L cGt/f{li6«o Jofkf/ If]q 

tyf ljZj Jofkf/ ;Ë7gdf ePsf cEof; Pjd\ 

Jofkf/;DaGwL ;lGw / ;Demf}tfnfO{ ;d]t dWogh/ 

u/L xfnsf] Jofkf/ cj:yfnfO{ ;'wf/ ug{]tkm{ kxn 
ug{ ljleGg /0fgLlt tyf sfo{gLltx? cjnDag 
ug{'kg]{ cfjZostf b]lvG5 . ;fy}, g]kfnsf] j}b]lzs 
Jofkf/nfO{ ;'b[9 / ;an agfpgsf lglDt ef}lts tyf 
dfgj ;+zfwg kl/rfng, ;fdflhs k'FhL, ;+/rgfut 
kl/jt{g tyf k|fljlws Ifdtf ljsf; / Jofkf/d}qL 
jftfj/0fsf] k|j4{g u/L k|lt:kwf{Tds Ifdtf a9fpg 
cfjZos b]lvG5 .

j}b]lzs Jofkf/;DaGwL gLlt

ljZjJofkL ?kdf j}b]lzs / cfGtl/s Jofkf/nfO{ 
cfly{s j[l4 tyf ;dfj]zL ljsf;sf] dxTjk"0f{ 
;Djfxssf ?kdf lng] ul/Psf] 5 . lbuf] / ;dfj]zL 
cfly{s j[l4, ul/aL Go"gLs/0f / g]kfnL hgtfsf] 
hLjg:t/df ;'wf/ Nofpg] p2]Zo;lxt g]kfnn] cfoft 
Joj:yfkg / lgof{t k|j4{gsf nflu jiff}{+b]lv ljleGg 
of]hgf tyf pkfox? cjnDag ub}{ cfPsf] 5 .

…ljsf;sf nflu lgof{tÚ eGg] gf/fsf ;fy ;g\ 
!(*# df klxnf] k6s Jofkf/;DaGwL gLltut Joj:yf 
NofOPsf] lyof] . pQm Joj:yfn] :jb]zL pTkfbgsf] 
lgof{t k|j4{gdf ljz]if hf]8 lbPsf] kfOG5 . cfly{s 
pbf/Ls/0fsf] nx/kl5 g]kfnn] ;g\ !((@ df v's'nf] 
gLltx? NofOPaf6 ljutdf cfoft / lgof{tsf] nflu 

Ohfhtkq lng'kg]{nufot pBf]u :yfkgf ug{sf nflu 
ePsf cK7\of/f gLltut Joj:yf h:tf cj/f]wx? 
x6fOPsf] lyof] . cy{tGqdf ePsf kl/jt{gnfO{ 
cfTd;ft\ ub}{ cGt/f{li6«o ahf/df Jofkf/nfO{ d"n 
k|jfxdf Nofpg] kfOnfsf] ?kdf …jfl0fHo gLlt, 
@)^%Ú sfof{Gjogdf NofOPsf] lyof] . ljutsf 
gLltx? /0fgLlts Pjd\ ultzLn Jofkf/ gLlttkm{ 
pGd'v gePsf] x'Fbf pQm gLltn] Jofkf/nfO{ ljsf; 
Pjd\ ultzLn /0fgLltdf cfwfl/t agfO{ Jofkf/ 
If]qsf] ;xhLs/0f ug]{ / ax'kIfLo Jofkf/ k|0ffnLdf 
cfa4 ug]{ k|d'v p2]Zo lnPsf] kfOG5 .

Jofkfl/s If]qsf] ultzLntfnfO{ Wofgdf /fvL 
lrGtfhgs cj:yfdf /x]sf] ljBdfg Jofkf/ 3f6fnfO{ 
;Daf]wg ug{ g]kfn ;/sf/n] kl/dflh{t gofF …jfl0fHo 
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gLlt, @)&@Ú sfof{Gjogdf NofPsf] xf] . j:t' tyf 
;]jf Jofkf/sf cj;/sf] ;b'kof]u ug{ Pjd\ af}l4s 
;DklQ clwsf/sf] ;+/If0f ug{ cfjZos gLltut 
Joj:yfnfO{ ;Daf]wg ub}{ cGt/f{li6«o Jofkf/ lj:tf/ 
ug{ km/flsnf] b"/b[li6 ;lxtsf] …jfl0fHo gLlt, 
@)&@Ú sfof{Gjogdf NofOPsf] xf] . o;n] /fli6«o 
cy{tGqdf Jofkf/ If]qsf] of]ubfgnfO{ lj:tf/ ug]{ / 
lgof{t If]qnfO{ k|d'v gLltut cfwf/sf ?kdf k|j4{g 
ug]{ ;f]r;lxt /fi6«nfO{ bL3{sfnLg cfly{s ;d[l4sf] 
lbzfdf pGd'v u/fO{ ;dfj]zL / lbuf] cfly{s j[l4 
xfl;n ug{]tkm{ lbuf] Jofkf/ ljsf; ug{df ljz]if hf]8 
lbPsf] 5 . 

jfl0fHo gLlt @)&@ M b"/b[li6, nIo / p2]Zo

b"/b[li6 

 lgsf;L k|j4{gdfkm{t /fli6«o cy{tGqdf jfl0fHo 
If]qsf] of]ubfg a9fO{ cfly{s ;d[l4 xfl;n 
ug]{ .

nIo 

 lgsf;L k|j4{g u/L ;dfj]zL / lbuf] cfly{s j[l4 
xfl;n ug]{ .

p2]Zo 

 cfk"lt{hGo Ifdtfsf] ;'b[9Ls/0f ug{] / ljZj 
ahf/df d"No clej[l4o'Qm k|lt:kwL{ j:t' tyf 
;]jfsf] lgsf;L a9fO{ Jofkf/ 3f6f sd ug{],

 If]qLo tyf ljZj ahf/df j:t', ;]jf / af}l4s 
;DklQsf] kx'Fr j[l4 ug]{ .

jfl0fHo gLlt, @)&@ df ;dfj]z ul/Psf 
/0fgLlt

-s_ cfk"lt{hGo Ifdtfsf] ;'b[9Ls/0f ug{] / ljZj 

ahf/df d"No clej[l4o'Qm k|lt:kwL{ j:t' tyf ;]jfsf] 

lgsf;L a9fO{ Jofkf/ 3f6f sd ug{];DaGwL /0fgLlt 

 ;/sf/n] ;xhstf{, pTk|]/s / lgofdssf] 
e"ldsf lgjf{x ub}{ lghL If]qsf] ;lqmo ;xeflutf 
clej[l4 ug]{,

 t'ngfTds / k|lt:kwL{ nfesf j:t'sf] k|lt:kwL{ 
Ifdtf clej[l4 u/L lgof{t k|j4{g ug]{,

 cfk"lt{hGo Ifdtf ;'b[9Ls/0f ub}{ Jofkf/ 3f6f 
sd ug]{, 

 lgof{thGo ;]jf If]qsf] k|lt:kwL{ Ifdtf clej[l4 
ug]{,

 Jofkf/ ;xhLs/0f tyf ;+:yfut ;'b[9Ls/0fsf] 
dfWodaf6 sf/f]af/ nfut 36fpg],

 Jofkf/nfO{ cy{tGqsf] d'Vo ;Djfxssf] ?kdf 
:yflkt ug{ d"nk|jfxLs/0f ug]{ .

-v_ If]qLo tyf ljZj ahf/df j:t', ;]jf / af}l4s 

;DklQsf] kx'Fr j[l4 ug]{;DaGwL /0fgLlt 

 ax'kIfLo, If]qLo / låkIfLo ;+oGq tyf Jofkf/ 
s"6gLltsf] dfWodaf6 ahf/ lj:tf/ / Jofkf/hGo 
Ifdtf clej[l4 ug]{,

 j:t' / ;]jf Jofkf/nfO{ k|lt:kwL{ Pjd\ ;'b[9 
agfO{ Ps csf{sf] ;dk"/ssf] ?kdf If]qLo tyf 
ljZjJofkL ;~hfndf cfa4 ug]{, 

 Jofkf/;Da4 af}l4s ;DklQ clwsf/sf] k|j4{g 
/ ;+/If0f u/L ljZj ahf/df g]kfnL pTkfbgsf] 
kx'Fr a9fpg] .

g]kfn Jofkf/ PsLs[t /0fgLlt, @)!^

jfl0fHo gLlt @)&@ -;g\ @)!%_ sf] k"/ssf] 
?kdf tof/ ul/Psf]] …g]kfn Jofkf/ PsLs[t /0fgLlt, 
@)!^ (Nepal Trade Integration Strategy-NTIS, 

2016)Ú g]kfnsf] t];|f] k':tfsf] Jofkf/ PsLs[t 
/0fgLlt xf] . NTIS, 2016 n] b]zsf] lgof{t If]qsf 
;Defljt pTs[i6 Jofkf/ / k|lt:kwf{Tds r'gf}tLnfO{ 
;Daf]wg ug{ vf]h]sf] 5 . h'g jfl0fHo gLlt, @)&@ df 
kl/sNkgf ul/Psf] ;du| b"/b[li6, nIo / p2]Zox? 
k|fKt ug{df s]lGb|t /x]sf] b]lvG5 . g]kfnsf] lgof{t 
If]qdf u'0ffTds ;'wf/ Nofpg / lgof{t lj:tf/sf] 
;Defjgf /x]sf j:t' / ;]jfx?nfO{ ;f]xLcg'?ksf 
k[ys /0fgLlt, sfo{gLlt / sfo{qmd th'{df u/L nfu" 
ug{df o; /0fgLltn] hf]8 lbPsf] 5 .
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tbg';f/, of] /0fgLlt nfdf] ;dob]lv cj/f]wsf 
?kdf /x]sf b]xfoadf]lhdsf Ps csf{;Fu cGt/;Da4 
/x]sf ljleGg If]qdf ug'{kg]{ cfjZos sfo{x?sf] 
klxrfg ug]{tkm{ ;Daf]wg ug{df s]lG›t /x]sf] 5 . 

 Jofkf/ dWo:tstf{sf] Ifdtf clej[l4;lxt 
Jofkf/sf] nflu ;+:yfut Ifdtf lgdf{0f ug]{,

 nufgL / Jofkf/sf] nflu d}qLk"0f{ Jofkf/ 
jftfj/0f l;h{gf ug]{,

 Jofkf/ / oftfoft ;xhLs/0f ug]{,

 u'0f:t/, dfkb08 / k|fljlws k|fjwfgsf] Joj:yf 
ug]{,

 ;/;kmfO tyf :jR5tf;DaGwL pkfox? 
cjnDag ug]{,

 af}l4s ;DklQ clwsf/ ;'lglZrt ug]{,

 ;]jf Jofkf/;Fu ;DalGwt d'2fx?sf] ;'g'jfO{ 
ug]{ .

g]kfnsf] kGw|f}+ of]hgf -@)&^ – @)*!_

cfly{s jif{ @)&^÷&& b]lv @)*)÷*! ;Ddsf 
nflu g]kfn ;/sf/n] hf/L u/]sf] kfFr jif]{ kGw|f}+ 
of]hgf xfn sfof{Gjogdf /x]sf] 5 . o; of]hgfn] 
Jofkf/ If]qnfO{ ;du| cfly{s If]qsf] ;Djfxssf] 
?kdf lnOPsf] 5 . ax'kIfLo Jofkf/ k|0ffnL, If]qLo 
tyf låkIfLo Jofkf/ ;Demf}tfsf ;fy} ljZjJofkLs/0f, 
cGt/lge{/tf / cfa4tfn] Jofkf/df yk cj;/ l;h{gf 
u/L o; If]qdf lgof{t k|j4{g, cfoft Joj:yfkg / 
cfly{s ;d[l4sf nflu Jofkf/ ;Gt'ng sfod ug]{u/L 
bL3{sfnLg gLlt tyf sfo{qmdx? of]hgfdf nlIft 
ul/Psf 5g\ .

o; of]hgfn] pTkfbg / pTkfbsTjdf pNn]Vo 
?kdf j[l4 ug]{tkm{ cfjZos Jofkf/ k"jf{wf/sf] 
lgdf{0f / ljsf; ug]{ Pjd\ t'ngfTds / k|lt:kwL{ 
nfe ePsf j:t' tyf ;]jfsf] klxrfg, ljsf; / 
ljljwLs/0fdf hf]8 lbO{ :yfgLo ;Lk, k'FhL tyf 
k|ljlwsf] pRrtd k|of]u ug]{u/L bL3{sfnLg ;f]r 
/fv]sf] b]lvG5 . ax'kIfLo, If]qLo / låkIfLo Jofkf/ 

;Demf}tfaf6 l;lh{t cj;/sf] pkof]usf nflu 

;+:yfut Ifdtf ljsf; ug]{, pTkfbg nfut sd 

ug]{ tyf lgof{t / cfoftdf nfUg] pRr nfutdf 

sdL Nofpg] u/L Jofkf/ ;xhLs/0fsf yk pkfox? 

cjnDag ug]{, ;]jf Jofkf/af6 clwstd nfe lng], 

Jofkf/ s"6gLltsf] IfdtfnfO{ clej[l4 ug]{nufotsf 

;f]r /fvL o; of]hgfn] ;du|df lgof{t k|j4{g / 

cfoft Joj:yfkg ub}{ j}b]lzs Jofkf/nfO{ ;Gt'lnt 

:t/df /fvL u'0f:t/Lo g]kfnL j:t'nfO{ ljZj ahf/df 

;xh ?kdf k'¥ofpg] p2]Zo /fv]sf] 5 . 

g]kfnsf] ;+ljwfgn] cfoft Joj:yfkg / lgof{t 

k|j4{gsf] If]qdf j}b]lzs k'FhL / k|ljlwsf] nufgLnfO{ 

k|f]T;fxg ug]{ gLlt lnPsf] 5 . o; gLltnfO{ ;fy{s 

t'Nofpg kGw|f}+ of]hgfn] lnPsf bL3{sfnLg ;f]r, 

nIo, p2]Zo Pjd\ /0fgLltnfO{ lgDgfg';f/ k|:t't ug{ 

;lsG5 M

;f]r  M ;Gt'lnt j}b]lzs Jofkf/sf] dfWodaf6 

afXo If]q :yfloTj sfod /fVg] / ;'b[9 

cy{tGq lgdf{0f ug]{ .

nIo M lgof{t k|j4{g, j}b]lzs Jofkf/ ;Gt'ng 

sfod ug]{ .

p2]Zo  M pTkfbg clej[l4, cfoft Joj:yfkg 

tyf lgof{t k|j4{gsf] nflu b]zut tyf 

j:t'ut ljljwLs/0f u/L Jofkf/ 3f6f 

sd ug]{ .

/0fgLlt 

 t'ngfTds nfe ePsf If]qsf] ljsf; u/L j:t' 

/ ;]jfsf] pTkfbg clej[l4 ug]{,

 cgfjZos cfoft lgoGq0f u/L cfoft Joj:yfkg 

ug]{,

 j:t'ut tyf b]zut lgof{t ahf/ lj:tf/ tyf 

ljljwLs/0f ug]{ . 

j}b]lzs Jofkf/sf kmfObf tyf r'gf}tL

;fdfGotof, s'g} klg b]zn] sd nfutdf pTkfbg 
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ug{ ;Sg] :jb]zL j:t'x? lgof{t ub{5 . To;}u/L, 

:jb]zdf pTkfbg ug{ g;lsg] j:t' ljb]zaf6 ;:tf] 

d"Nodf vl/b ug{ ;lsg] j:t' g}} d'n'sn] cfoft ug]{ 

ub{5 . cGt/f{li6«o ahf/af6 cfoft gu/L s'g} klg 

b]zn] cfˆgf gful/snfO{ cfjZos ;Dk"0f{ j:t' / 

;]jf lbg ;Sb}gg\ . t;y{, ;a} b]zn] cfjZos ljleGg 

k|sf/sf j:t' / ;]jfx? k|efjsf/L ?kdf pTkfbg 

u/L kof{Kt dfqfdf pknAw u/fpg g;Sg] ePsfn] 

cfw'lgs ;dodf j}b]lzs Jofkf/ ckl/xfo{ /x]sf] 

tYonfO{ gh/cGbfh ug{ ;lsFb}g . j}b]lzs Jofkf/n] 

cfly{s j[l4sf] ultnfO{ tLj| agfpg d2t ub{5, To;}n] 

s]xL cy{zf:qLn] j}b]lzs Jofkf/nfO{ …j[l4sf] Ol~hgÚ 

klg eGg] u/]sf] kfOG5 . g]kfndf j}b]lzs Jofkf/sf] 

ljsf;af6 cfly{s ;d[l4 xfl;n ug]{ lbzfdf lgDg 

a'Fbfx?n] ;Í]t u/]cg';f/ cy{tGqnfO{ w]/} nfe Pjd\ 

kmfObf k'Ug] u/]sf] 5 .

kmfObf

 cfwf/e"t cfjZos j:t' tyf ;]jfsf] k"lt{,

 sRrf kbfy{sf] pknAwtfn] ahf/nfO{ km/flsnf] 

agfpg ;xof]u,

 k|fs[lts ;|f]t÷;fwgsf] pRrtd kl/rfng,

 /f]huf/Lsf cj;/sf] k|j4{g,

 hLjg:t/df j[l4,

 ljb]zL d'›f ;l~rltdf j[l4,

 ;/sf/L /fh:jdf j[l4,

 ljz]if1tfsf] nfe,

 k|fljlws k|ultsf] nfe, 

 lgikIf k|lt:kwf{df j[l4 .

r'gf}tL

g]kfnsf] j}b]lzs Jofkf/df y'k|} ;d:of / 

r'gf}tL /x]sf 5g\ . klxnf], of] e"kl/j]li7t d'n's xf] 

/ clwsf+z j}b]lzs Jofkf/sf nflu l5d]sL d'n's 

ef/t;Fu k/lge{/ /x]sf] 5 . bf];|f], lgof{tof]Uo 

pTkfbgsf] ;fF3'/f] cfwf/ ePsf]n] cf}Bf]lus cfsf/ 

r'gf}tLk"0f{ /x]sf] 5 . To;} u/L, cf}Bf]lus ljsf;sf 

nflu k|lts"n jftfj/0f, k|efjsf/L /0fgLlts 

of]hgfsf] cefj, ;/sf/L gLltsf] cl:y/tf, /fhgLlts 

cl:y/tfnufotn] g]kfnsf] Jofkf/ lj:tf/df afwf 

k'¥ofO/x]sf] 5 .

o;/L g]kfnsf] j}b]lzs Jofkf/n] jt{dfg cj:yfdf 

;Gtf]ifhgs k|ult ug{ ;s]sf] 5}g . j}b]lzs Jofkf/sf] 

ljsf; / lj:tf/sf nflu afwssf ?kdf /x]sf s]xL 

k|d'v ;d:of / r'gf}tLnfO{ lgDg a'Fbfdf k|:t't ug{ 

;lsG5 M

 e"kl/j]li7t b]z ePsf] sf/0f :yndfu{af6 

Jofkf/,

 ef/t;Fu tLgtkmL{ nfdf] tyf v'nf ;Ldfgf 

hf]l8Psf],

 cf}Bf]lus k"jf{wf/sf] ljsf; ug{ g;Sg',

 cfoft / ljk|]if0fdf cfwfl/t cy{tGq,

 pTkfbg / oftfoftdf pRr nfut,

 ;'Vvf aGb/ufx ;'ljwfsf] cefj,

 s"6gLlts k|of;sf] cefj,

 j:t'ut tyf b]zut lgof{tsf] ljljwLs/0fsf] 

r'gf}tL,

 lgof{t k|lt:kwf{Tds Ifdtf a9fpg] r'gf}tL,

 ;]jf Jofkf/;Fu ;DalGwt r'gf}tL,

 /fhgLlts cl:y/tf, aGb, x8tfn nufot 

cfGtl/s ;d:of .

lgisif{

;dfj]zL / lbuf] cfly{s j[l4 xfl;n ug{ d"No 

z[Înfsf] ljsf;, Jofkf/sf] d"nk|jfxLs/0f / lgof{t 

k|lt:kwf{df clej[l4 ug]{tkm{ ljleGg If]qut gLlt 

tyf pkfox? sfof{Gjog ug]{ k|of;sf afah'b 

ljut bzseGbf nfdf] ;dob]lv g]kfnsf] Jofkfl/s 

sfo{;Dkfbg ;Gtf]ifhgs g/x]sf sf/0f Jofkf/ 

3f6f pRr b/n] a9]sf] 5 . g]kfnsf] Jofkf/ l:ylt 

/ ultljlw sdhf]/ x'g'df d'Votof cfk"lt{ kIfsf] 
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cj/f]w, Go"g nufgL, ckof{Kt Jofkf/ k"jf{wf/ / 
Jofkf/ ;xhLs/0fsf pkfo, ef/t;Fu pRr Jofkf/ 
Psfu|tf / ef/tLo Jofkf/ gLltsf] k|efjnufotsf 
sf/0f /x]sf 5g\ .

cGo b]zsf nflu pko'Qm gLltut pkfo xfd|f 
nflu pko'Qm gx'g ;S5 . To;}n], xfdLn] xfd|f] ;Gbe{df 
/x]sf ;d:of / r'gf}tLsf] klxrfg u/L ;f]xLcg'?k 
;dfwfg ul/g'k5{ . ljZj nufgLsf] ultzLntf, 
:jb]zL tyf cGt/f{li6«o ahf/sf] ljsf;sf] ult 
/ pknAw :yfgLo ;|f]t ;fwgnfO{ Wofgdf /fvL 
cy{tGqsf] cfjZostfcg'?k nfe k|fKt ug{ k|To]s 
gLltsf] cfjlws ;dLIff ul/g'k5{ . To;} u/L, g]kfndf 
pTkfbg Ifdtf ePsf / ljb]zdf cfsif{s ahf/ eO{ 
lgof{t ;Defjgf /x]sf j:t' tyf ;]jfsf] vf]hL sfo{ 
ug]{ /0fgLlt cjnDag u/L lgof{t k|j4{gnfO{ hf]8 
lbg'kg]{ 68\sf/f] cfjZostf b]lvG5 . 

tYofÍn] k'li6 u/]cg';f/ lgof{tsf] t'ngfdf 
cfoftsf] cfsf/ 7"nf] / km/flsnf] /x]sf]n] Jofkf/ 
3f6f lg/Gt/ al9/x]sf] ;dodf cfGtl/s pTkfbgdf 
j[l4 geP;Dd lgof{t cfoft cg'kftdf ck]lIft 
;'wf/ gx'g] sf/0f cNksfnLg, dWodsfnLg / 
bL3{sfnLg gLlt tyf sfo{qmdaf6 ;Daf]wg u/L 
;Gt'lnt agfpg'kg]{ b]lvG5 . o;sf] nflu ax'kIfLo 
/ If]qLo Jofkf/ ;Demf}tfsf] kmfObf p7fpFb} j}b]lzs 
Jofkf/nfO{ ljljwLs/0f u/L /fi6«ut / pTkfbgd"ns 

lx;fan] lgof{t k|j4{g ug{ cfjZos /x]sf] Pjd\ 
k|ToIf j}b]lzs nufgL cfslif{t ug{ cg's"n ;+:yfut 
;+/rgf Pjd\ a[xt\\ cfly{s jftfj/0fnfO{ ;'b[9 
ub}{ n}hfg'kg]{ cfhsf] cfjZostf 5 . o;/L ;fs{ 
;b:o / cGo ljb]zL b]z;Fusf] Jofkfl/s ultljlwn] 
ef/t;Fusf] Jofkf/ lge{/tf 36fpg] dfq xf]Og, 
cGt/f{li6«o ;DaGw / kf/:kl/s ;xof]udf ;d]t 
;'wf/ Nofpg d2t k'Ug] b]lvG5 .
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!= ljifo k|j]z

lwtf]kq ahf/ x:tfGt/0fof]Uo ljQLo pks/0fsf] 

sf/f]af/ ul/g] ahf/ xf] . of] ahf/ ljQLo ahf/sf] 

Pp6f dxTjk"0f{ c+z xf], hxfFaf6 k|ToIf ?kdf ljQsf] 

Joj:yf ul/G5 . o; ahf/df dWo:ystf{sf] dfWodaf6 

dfu kIfn] lwtf]kq lgisf;g u/L artstf{;Fu 

/x]sf] ljQnfO{ k|fKt ub}{ pQm nufgLof]Uo k'FhLnfO{ 

jf:tljs ;DklQdf kl/rfng u/L j:t' tyf ;]jf 

pTkfbg ul/G5 . o; ahf/nfO{ lgisf;g ahf/ / 

sf/f]af/ ahf/ u/L b'O{ efudf ljefhg ul/G5 . 

lgisf;g ahf/ k|fylds ahf/ / sf/f]af/ ahf/ 

bf];|f] ahf/ xf] . 

cy{tGqdf lwtf]kq ahf/sf] e"ldsf ;sf/fTds 

/x]sf] x'G5 . o; ahf/sf] ;xof]uaf6 j:t' tyf ;]jf 

pTkfbg eO{ s'n ufx{:Yo pTkfbgdf j[l4 ug{ d2t 

ub{5 . ;fy} /f]huf/L, cfo Pjd\ /fh:j k|fKt ug{ 

;xof]u ub{5 . kl5Nnf] ;do lwtf]kqsf] k|fylds 

ahf/df cf:jf k|0ffnL nfu" ePkZrft\ of] ahf/ 

b]ze/ km}lnPsf] 5 eg] sf]le8sf] dxfdf/L ;'¿ 

eP;Fu} lwtf]kqsf] bf];|f] ahf/sf] sf/f]af/sf] k"0f{ 

?kdf cgnfOg ePsf] / tt\kZrft\ ahf/sf] cfsf/ 

tyf ulx/fOdf Jofks j[l4 eP;Fu} lwtf]kq ahf/df 

x'g] ;DklQ z'4Ls/0fsf] ;DefjgfnfO{ ;d]t a9fPsf] 

5 .

u}/sfg'gL ?kdf cflh{t cfonfO{ ?kfGt/0f ub}{ 

j}w agfpg] k|lqmofnfO{ …;DklQ z'4Ls/0fÚ elgG5 . 

of] ljQLo sf/f]af/sf] To:tf] kf6f] xf], h;df ;DklQ 

z'4Ls/0fstf{n] u}/sfg'gL ?kdf k|fKt u/]sf] cfonfO{ 

ljleGg hl6n tyf ax'rqmLo k|lqmofdfk{mt j}w 

;DklQdf ?kfGt/0f u/L ;DefJo sf/afxLaf6 aRg] 

lwtf]kq ahf/df ;DklQ z'4Ls/0f lgjf/0f
lgofds lgsfosf] e"ldsf / r'gf}tL

clDasfk|;fb lu/L*

* sf=d'=pk–sfo{sf/L lgb]{zs, g]kfn lwtf]kq af]8{

k|of; ub{5 . csf]{ zAbdf eGg'kbf{ ;DklQ z'4Ls/0f 
ljQLo sf/f]af/sf] To:tf] kIf xf] h;df u}/sfg'gL 
?kdf sdfPsf] ;DklQsf] jf:tljs pTklQ / 
;|f]t n'sfpg]], k|s[lt abNg] Pjd\ ljleGg ;+oGqsf] 
dfWodaf6 gofF sfg'gL ;|f]t l;h{gf u/L To:tf] 
;DklQnfO{ z'4 agfO{ ;f]sf] dflns aGg] k|of; 
ul/G5 . To;} u/L, …cftÍjfbL lqmofsnfkdf ljQLo 
nufgLÚ eGgfn] JolQmut jf ;fË7lgs ?kdf x'g] 
cftÍjfbL lqmofsnfkdf k|ToIf jf ck|ToIf ?kdf 
cfly{s ;xof]u ug]{ sfo{nfO{ hgfpF5 .

;DklQ z'4Ls/0f tyf cftÍjfbL lqmofsnfkdf 
ljQLo nufgL ;Ldf/lxt kmf}hbf/L lsl;dsf] ck/fw 
xf] . o; lsl;dsf cfk/flws lqmofsnfk lglZrt 
If]q, ju{ jf b]zdf dfq ;Lldt g/xg] ePsfn] o;n] 
/fHosf] sfg'gL, ljQLo / ;'/Iff k|0ffnLnfO{ sdhf]/ 
agfO{ ljZj cy{tGqd} uDeL/ c;/ k'¥ofpF5 . 
u}/sfg'gL ?kdf sdfPsf] ;DklQnfO{ j}w ;DklQdf 
?kfGt/0f ug]{ sfo{ d"ntM b]xfosf tLg j6f r/0fdf 
x'g] u/]sf] b]lvG5 .

-s_ /sd /fVg] (Placement)

of] r/0fdf ;DklQ z'4Ls/0fstf{n] cfk/flws 
sfo{af6 k|fKt u/]sf] sfnf] wgnfO{ ;]tf] wgdf 
kl/0ft ug{ sfnf] wGbfdf nfu]sf Jofkf/Ln] j}+s 
tyf ljQLo ;+:yfdf hDdf ug]{nufot cGo sfg'gL 
dfGotfk|fKt ;+3;+:yf, :s"n, ljZjljBfno, xf]6]n, 
OG:of]/]G;, Sofl;gf], l/;f]6{, oftfoft, ;~rf/, ljB't 
cfof]hgfnufotsf If]q tyf lwtf]kqsf pks/0fdf 
nufgL ub{5g\ . h;af6 sfnf] wgn] ;DklQ z'4Ls/0fsf 
nflu klxnf] r/0f kf/ ub{5 . o; r/0fdf ljleGg 
sfhuL jf hfnL sDkgLx?sf] lgdf{0f;d]t ul/G5 .
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-v_ /sdsf] txsLs/0f ug]{ (Layering)

of] r/0fdf dfly pNn]v ePadf]lhdsf] u}/sfg'gL 
/sdnfO{ ljleGg If]qdf ax'rqmLo ljQLo sf/f]af/ 
u/]/ ;f] /sd cfh{gsf] d"n ;|f]tnfO{ n'sfpg] sfo{ 
x'G5 cyf{t\ o; r/0fdf pQm ;DklQsf] jf:tljs 
;|f]t;Fusf] b'/L a9fOG5 . o; r/0fdf ;DklQ 
z'4Ls/0fstf{n] lwtf]kq ahf/sf] pks/0fnfO{ klg 
pkof]u ug{ ;S5g\ .

-u_ ;DklQ PsLs[t / d"n k|jfxLs/0f ug]{ 

(Integration)

of] r/0fdf ;DklQ z'4Ls/0fstf{n] ljleGg If]qdf 
5/]/ /fv]sf] jf nufgL u/]sf] /sdnfO{ j}w agfO{ 
PsLs[t ug]{ sfo{ ub{5 / ;DklQ z'4Ls/0fsf] sfo{ 
k"/f x'G5 .

;DklQ z'4Ls/0f ug'{ sfg'gL ?kdf ck/fw 
xf] . o;n] s'g} klg /fHosf] cfly{s Joj:yf dfq 
geO{ /fHosf x/]s If]q h:t}Ù ;fdflhs, /fhgLlts, 
sfg'gLnufotsf If]qdf k|lts"n k|efj kfb{5 . 
o;y{, :jfefljs ?kdf ljQLo k|0ffnLsf] dxTjk"0f{ 
If]qsf] ?kdf /x]sf] lwtf]kq ahf/ klg o;;DaGwL 
ck/fwjf6 k|efljt x'g] hf]lvd /xG5 . ;DklQ 
z'4Ls/0f lgjf/0f P]g, @)^$  / ;DklQ z'4Ls/0f 
-dgL nfpG8/Lª_ lgjf/0f lgodfjnL, @)&# n] g]kfn 
lwtf]kq af]8{nufotsf ;DjlGwt If]qsf lgofds 
lgsfonfO{ o; ;DaGwdf :ki6 clwsf/ ;lxtsf] 
lhDd]jf/L k|bfg u/]sf] x'Fbf lwtf]kq ahf/df x'g] 
;DklQ z'4Ls/0f lgjf/0fdf lwtf]kq af]8{sf] dxŒjk"0f{ 
e"ldsf /x]sf] 5 .

@= ;DklQ z'4Ls/0f lgjf/0f;DaGwL ljBdfg 
gLltut / sfg'gL Joj:yf

lwtf]kq ahf/ tyf j:t' ljlgdo ahf/sf] lgofds 
lgsfosf] ?kdf /x]sf] g]kfn lwtf]kq af]8{n] ;DklQ 
z'4Ls/0f lgjf/0f tyf cftÍjfbL lqmofsnfkdf 
ljQLo nufgL lgoGq0f;DaGwL b]xfoadf]lhdsf P]g, 
lgod tyf lgb]{zgdf ePsf] Joj:yfsf] cwLgdf /x]/ 

cfjZos sfo{;Dkfbg ul//x]sf] 5 .

-s_  ;DklQ z'4Ls/0f -dgL nfpG8l/ª_ lgjf/0f P]g, 
@)^$

-v_ ;DklQ z'4Ls/0f -dgL nfpG8l/ª_ lgjf/0f 
lgodfjnL, @)&#

-u_ ;DklQ z'4Ls/0f tyf cftÍsf/L lqmofsnfkdf 
ljQLo nufgL lgjf/0f lgb]{zg, @)&^

-s_ ;DklQ z'4Ls/0f -dgL nfpG8/Lª_ lgjf/0f P]g, 

@)^$ M ;DklQ z'4Ls/0f -dgL nfpG8l/ª_ lgjf/0f 
P]g, @)^$ adf]lhd g]kfn lwtf]kq af]8{sf] sfo{If]qsf] 
?kdf b]xfoadf]lhdsf sfd, st{Jo / clwsf/x? 
;d]l6Psf 5g\ .

 ;DklQ z'4Ls/0f lgjf/0f P]g jf pQm P]gcGtu{t 
ag]sf] lgod jf hf/L ul/Psf] lgb]{lzsf jf 
lbOPsf] lgb]{zgsf] kfngf ug]{ jf u/fpg], 

 ;DklQ z'4Ls/0f lgjf/0f P]g jf pQm P]gcGtu{t 
ag]sf] lgod jf hf/L ul/Psf] lgb]{lzsf jf lbOPsf] 
lgb]{zg jf cfb]zsf] Joj:yf kfngf eP gePsf] 
;DaGwdf lgodgsf nflu ;"rs ;+:yfsf] ?kdf 
af]8{af6 cg'dltkqk|fKt Joj;foLnfO{ tf]lsPsf] 
/ To:tf] ;"rs ;+:yfsf] cfjZostfcg';f/ 
:ynut lg/LIf0f tyf u}/:ynut ;'kl/j]If0f jf 
cg'udg ug]{,

 ;"rs ;+:yfn] ug]{ s'g} Joj;fo jf k];f btf{ ubf{ 
jf Joj;fosf] nflu cg'dltkq jf Ohfhtkq 
lbFbf k];f jf Joj;fo ;~rfng ug]{ JolQmn] 
P]gadf]lhdsf] sfd sf/afxL tyf bfloTj k"/f 
ug{'kg]{ ;t{ tf]Sg],

-v_ ;DklQ z'4Ls/0f -dgL nfpG8l/ª_ lgjf/0f 

lgodfjnL, @)&# M ;DklQ z'4Ls/0f -dgL nfpG8/Lª_ 
lgjf/0f lgodfjnL, @)&# df P]gn] lglb{i6 u/]sf] 
p2]ZonfO{ yk ;/nLs[t u/]sf]  5 . lgodfjnLn] 
af]8{sf] sfo{If]qnfO{ b]xfoadf]lhd ;dfj]z u/]sf] 5 .

 P]gadf]lhd lgodgsf/L lgsfosf] sfd, st{Jo 
/ clwsf/ tf]lsPsf],
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 ;"rs ;+:yf, u|fxssf] klxrfg tyf 
sf/f]af/;DaGwL Joj:yf ul/Psf],

 lgdgsf/L lgsfoaLr ;xof]u cfbfgk|bfgsf] 
Joj:yf ul/Psf],

 ph'/L, hfFra'em, cg';Gwfg tyf sf/afxL 
;DaGwdf :ki6 Joj:yf ul/Psf],

-u_ ;DklQ z'4Ls/0f tyf cftÍjfbL lqmofsnfkdf 

ljQLo nufgL lgjf/0f lgb]{zg, @)&^ M lwtf]kq tyf 
j:t' ahf/;DaGwL Joj;fo tyf sfd sf/afxL / 
sf/f]af/nfO{ kf/bzL{ agfO{ nufgLstf{sf] lxt ;+/If0f 
ug{ tyf pQm Joj;fodf ;+nUg ;a}nfO{ lhDd]jf/ 
agfO{ ;DklQ z'4Ls/0f tyf cftÍjfbL lqmofsnfkdf 
ljQLo nufgLnfO{ b'T;fxg tyf lgoGq0f ug{ ;DklQ 
z'4Ls/0f lgjf/0f P]g, @)^$ sf] bkmf &k-@_ tyf 
lwtf]kq;DaGwL P]g, @)^# sf] bkmf *&-!_ adf]lhd 
hf/L ul/Psf] …;DklQ z'4Ls/0f tyf cftËjfbL 
lqmofsnfkdf ljQLo nufgL lgjf/0f;DaGwL lgb]{zg, 
@)&^Ú df ePsf Joj:yf b]xfoadf]lhd 5g\ .

 ;"rs ;+:yfn] cfˆgf] sf/f]af/ / Joj;fo 
;~rfng ubf{ sfg'gsf] kfngf / pRr g}lts 
dfkb08sf] kfngf / cg';/0f ug'{kg]{,

 ;"rs ;+:yfn] ;DklQ z'4Ls/0f tyf cftÍjfbL 
lqmofsnfkdf ljQLo nufgL lgjf/0f;DaGwL 
k|rlnt sfg'gsf] sfof{Gjog / To;;DaGwL s;'/sf] 
cg';Gwfg tyf txlssftdf sfg'g sfof{Gjog ug]{ 
lgsfonfO{ cfjZos ;xof]u ug'{kg]{,

 ;"rs ;+:yfn] ;DklQ z'4Ls/0f tyf cftÍjfbL 
lqmofsnfkdf ljQLo nufgL lgjf/0f;DaGwL 
k|rlnt sfg'gdf ePsf] Joj:yf hf]lvd 
d"NofÍgdf cfwfl/t cfGtl/s gLlt tyf sfo{ljlw 
agfO{ nfu" ug'{kg]{,

 ;"rs ;+:yfn] cfˆgf u|fxssf] ;xL ?kdf 
klxrfg tyf ;f]sf] ;Dk'li6 ug'{kg]{,

 ;"rs ;+:yfn] pRr kb:y JolQmsf] ljz]if 
klxrfg jf olsg ubf{ yk pkfo;d]t cjnDag 
ug{'kg{] .

 ;"rs ;+:yfn] jf:tljs wgL klxrfg ug{] 
;+oGqadf]lhdsf] Joj:yf ldnfpg'kg]{,

 ;"rs ;+:yfn] jf:tljs wgL jf lghsf] kl/jf/ 
tyf ;Da4 JolQmsf] ;"rLsf] clen]v Jofj;flos 
;DaGw jf sf/f]af/ ;dfKt ePsf] ldltn] kfFr 
aif{;Dd /fVg'kg]{,

 ;"rs ;+:yfn] hf]lvdsf] klxrfg, d"NofÍg tyf 
Joj:yfkg ubf{ /fli6«o tyf If]qut hf]lvd 
d"NofÍg;DaGwL k|ltj]bg, ;DklQ z'4Ls/0f tyf 
cftÍjfbL lqmofsnfkdf ljQLo nufgL ;DaGwdf 
s'g} k|ltli7t cGt/f{li6«o ;+:yfn] u/]sf] cWoog 
tyf cg';Gwfgsf] k|ltj]bg, Jofj;flos ;DaGw, 
;Ldf / k|s[lt, u|fxs;DaGwL hf]lvd x'g;Sg] 
tTjx? / hf]lvd ;fk]If cGo ljifonfO{ ;d]t 
cfwf/ lng'kg]{,

 ;"rs ;+:yfn] hf]lvdnfO{ pRr, dWod, Go"g 
ju{df juL{s/0f ug'{kg]{5 . ;fy}, ;"rs ;+:yfn] 
hf]lvdsf] ;dLIffsf] cfwf/df yk juL{s/0f ug{ 
;Sg] OToflb,

 hf]lvd d"NofÍgdf ubf{ pRr hf]lvd b]lvPsf 
u|fxssf] xsdf a[xt\\ u|fxs klxrfgsf] pkfo 
cjnDag ug{'kg]{,

 ;"rs ;+:yfn] hf]lvdsf] cfwf/df cfk"m;Fu 
sf/f]af/ ul//x]sf tyf ug]{ u|fxssf] 
klxrfg;DaGwL ;"rgf tyf ljj/0f /fVg] Joj:yf 
nfu" ug'{kg]{,

 ;"rs ;+:yfn] 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]{,

 u|fxssf] klxrfgsf ;DaGwdf k]; ul/Psf 
ljj/0f tyf sfuhft ?h' ug]{ lhDd]jf/L;lxt 
s'g} sd{rf/LnfO{ tf]sL To:tf ljj/0f tyf 
sfuhftsf] cflwsfl/stf lghaf6 ?h' u/fO{ 
/fVg'kg]{,

 u|fxssf] klxrfg tyf hfFr ubf{ hf]lvddf 
cfwfl/t eP/ ug'{kg]{,
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;"rs ;+:yfn] Jofj;flos ;DaGw :yfkgf ubf{ 
jf sf/f]af/ ubf{ jf:tljs wgLsf] klxrfg tyf 
;Dk'li6 ug{sf] nflu cfjZos dgfl;a pkfox? 
ckgfpg'kg]{,

Ps lbgdf k6sk6s jf Ps} kN6 b; nfv 
¿k}ofFeGbf a9Lsf] sf/f]af/sf] hfgsf/L ljQLo 
hfgsf/L OsfO{df lbg'kg]{,

zÍf:kb sf/f]af/;DaGwL k|ltj]bg ljQLo 
hfgsf/L OsfO{df lbg'kg]{,

;"rs ;+:yfn] u|fxs;Fu Jofj;flos ;DaGw 
:yfkgf ubf{ jf sf/f]af/ ubf{ a[xt\\ u|fxs 
klxrfg;DaGwL pko'Qm pkfox? ckgfpg'kg]{,

;"rs ;+:yfn] vf; sf/f]af/sf] ;DaGwdf ljz]if 
Wofg lbg] k|0ffnLsf] ljsf; u/L nfu" ug{'kg{],

P]g, lgodfjnL / o; lgb]{zgsf] Joj:yfsf] 
k|efjsf/L sfof{Gjog gug{] ;"rs ;+:yf / 
To:tf] ;"rs ;+:yfsf] sd{rf/L / kbflwsf/LnfO{ 
P]gadf]lhdsf] sf/afxL x'g] . sf/afxLsf] 
k|sf/cGtu{t klxnf]] k6s lnlvt ?kdf ;r]t 
u/fpg], bf]];|f] k6s s'g} jf ;a} k|sf/sf] Joj;fo 
ug{ /f]s nufpg], t];|f] k6s b; nfvb]lv kfFr 
s/f]8 ¿k}ofF;Dd hl/afgf ug]{ / To;kl5 ;"rs 

;+:yfsf] btf{ vf/]h;Ddsf sf/afxL ug]{ .

#= ;DklQ z'4Ls/0f lgjf/0fdf g]kfn lwtf]kq 
af]8{sf] e"ldsf

lwtf]kq;DaGwL P]g, @)^# cg';f/ lwtf]kq ahf/sf] 
ljsf; u/L lwtf]kqdf nufgL ug{] nufgLstf{sf] 
lxt ;+/If0f ug{ lwtf]kqsf] lgisf;g, vl/b, laqmL, 
ljt/0f tyf ljlgdonfO{ Jojl:yt agfO{ lwtf]kq 
ahf/ / lwtf]kq Joj;fodf ;+nUg JolQmsf] sfd 
sf/afxLnfO{ lgoldt tyf Jojl:yt ug{] lhDd]jf/L 
;lxt g]kfn lwtf]kq af]8{sf] u7g ePsf] xf] . ;fy} 
j:t' ahf/sf] lgodg tyf ;'kl/j]If0fsf] e"ldsf;d]t 
af]8{n] lgjf{x u5{ . To;} u/L, ;DklQ z'4Ls/0f 
lgjf/0f P]g, lgod, lgb]{lzsf jf lbOPsf] lgb]{zg 
jf cfb]zsf] kfngf eP gePsf] ;DaGwdf af]8{n] 

cg'dltkqk|fKt lwtf]kq Joj;foL -;"rs ;+:yf_ sf] 

cfjZostfcg';f/ :ynut lg/LIf0f tyf u}/:ynut 

;'kl/j]If0f jf cg'udg ug]{, ;"rs ;+:yfnfO{ Joj;fosf] 

nflu cg'dltkq jf Ohfhtkq lbFbf k];f jf Joj;fo 

;~rfng ug]{ JolQmn] P]gadf]lhdsf] sfd sf/afxL 

tyf bfloTj k"/f ug{'kg]{ ;t{ tf]Sg] h:tf Joj:yf u/L 

lwtf]kq af]8{n] lwtf]kq ahf/df x'g] ;DklQ z'4Ls/0f 

lgjf/0fdf ultzLn e"ldsf v]n]sf] 5 .

xfn lwtf]kq ahf/ k"0f{ ?kdf cgnfOg ePsf] 5 . 

k|fylds ahf/df ;d]t cf:jf k|0ffnL nfu" ePkZrft\ 

of] ahf/ b]ze/ km}lnPsf] 5 . kl5Nnf] ;do lwtf]kq 

ahf/df ;j{;fwf/0fsf] ;xeflutf pT;fxhgs ?kdf 

a9\g yfn]sf] 5 eg] ahf/sf clwsf+z kl/;"rsn] 

cf=j=@)&&÷&* df gofF prfO{ sfod u/]sf 5g\ . 

lwtf]kq ahf/sf tYofÍnfO{ s]nfpFbf o; ahf/df 

cf=j=@)&&÷&* sf] k|f/lDes dlxgf sf]le8–!( sf] 

s]xL k|efj b]lvPsf] eP tfklg cf=j=sf] cGTo;Dd 

;sf/fTds ultdf cufl8 a9]sf] b]lvG5 . lwtf]kq 

ahf/df nufgLstf{sf] ;+Vof pNn]Vo dfqfdf j[l4 

eO{ @)&* c;f]h;Dd l8Dof6 vftfsf] ;+Vof $% 

nfv #( xhf/ ( ;o #! /x]sf] 5 eg] lwtf]kqsf] 

k|f/lDes ;fj{hlgs lgisf;gsf] Pp6} lgisf;gdf 

@$ nfv &$ xhf/eGbf a9L nufgLstf{n] cfj]bg 

lbg] cj:yfsf] l;h{gf ePsf] 5 . lwtf]kqsf] bf];|f] 

ahf/sf] kl/;"rs g]K;] ;"rsfÍ @)&* ebf} @ ut] 

#,!((=)# xfn;Dds} pRr laGb'df k'Ug'sf ;fy} 

ahf/ k'FhLs/0f;d]t ¿=$$ va{ ^* ca{ %) s/f]8 

sfod eO{ xfn;Dds} pRr /]s8{ /fv]sf] 5 . o;/L 

ahf/ pRr x'Fbf b}lgs ¿=@) ca{;Ddsf] sf/f]af/ x'g] 

u/]sf]df xfn b}lgs cf};t ¿=kfFr–5 ca{sf] sf/f]af/ 

eO/x]sf] 5 . o;/L ahf/df cfsf/ tyf ulx/fO{ 

a9];Fu} lwtf]kq ahf/dfk{mt x'g] ;DklQ z'4Ls/0f 

x'g;Sg] r'gf}tL klg plQs} a9\bf] 5 . o:tf] cj:yfdf 

g]kfn lwtf]kq af]8{n] cfˆgf] lgofdsLo e"ldsfnfO{ 

yk k|efjsf/L agfpg'kg]{ cfjZostf b]lvPsf] 5 . 

qm; af]8{/ lnl:6ª tyf ljb]zL nufgLstf{nfO{ 
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lwtf]kq ahf/df nufgL ug]{ sfg'gL Joj:yf gePsf] 
kl/k|]Iodf ;DklQ z'4Ls/0fsf] b[li6n] g]kfnsf] 
lwtf]kq ahf/df cGo If]qsf] t'ngfdf sd hf]lvd 
/x]sf] b]lvG5 . tyflk, ;"rs ;+:yfsf] hgzlQmdf 
o;;DaGwL 1fgsf] ckof{Kttf tyf ;+:yfut 
;'zf;gsf] cj:yf sdhf]/ /x]sf sf/0f lwtf]kq 
ahf/df hf]lvdsf] ;w}F /lx/xG5 .

;DklQ z'4Ls/0f tyf cftÍjfbL lqmofsnfkdf 
x'g] ljQLo nufgL clxn] ;du| ljZjsf] hNbf]aNbf] 
ljifo ag]sf] 5 . e"ldut cy{tGqn] ljZjJofkL ljQLo 
;+/rgfdf kfg]{ c;/ al9/x]sf] ;Gbe{df ;DklQ z'4Ls/0f 
tyf cftÍjfbL lqmofsnfkdf x'g] ljQLo nufgL 
lgjf/0fdf lgodgsf/L lgsfosf] cxd e"ldsf /x]sf] 
x'G5 . ;DklQ z'4Ls/0f lgjf/0f;DaGwL k|rlnt sfg'gdf 
ePsf] Joj:yfnfO{ cem k|efjsf/L ?kdf sfof{Gjog 
ug{ tyf af]8{af6 cg'dltkqk|fKt lwtf]kq tyf j:t' 
ahf/ Joj;foLsf] ;DklQ z'4Ls/0f lgjf/0f;DaGwL 
sfd sf/afxLnfO{ yk lgoldt tyf Jojl:yt ug{ af]8{n] 
kl5Nnf] ;dodf b]xfosf sfo{x? ub]{ cfˆgf] e"ldsfnfO{ 
yk k|efjsf/L agfpFb} nu]sf] 5 .

-s_ sfg'gL ;+/rgfsf] ljsf; tyf ;'b[9Ls/0f

lwtf]kq ahf/df x'g] ;DklQ z'4Ls/0f lgjf/0f 
ug{ af]8{n] sfg'gL ;+/rgfsf] ljsf; tyf ;'b[9Ls/0f 
ub}{ cfO/x]sf] 5 . @)&^÷)$÷)! b]lv ;DklQ 
z'4Ls/0f;DaGwL sfg'gL Joj:yfnfO{ ;dfj]z u/L 
;DklQ z'4Ls/0f tyf cftÍjfbL lqmofsnfkdf 
ljQLo nufgL lgjf/0f;DaGwL lgb]{zg, @)&^ hf/L 
u/]sf] 5 . To;} u/L, lwtf]kq Joj;foL -lwtf]kq 
bnfn tyf lwtf]kq Jofkf/L_, lgodfjnL @)^$, 
lwtf]kq Joj;foL -dr]{G6 a+}s/_ lgodfjnL, @)^$ 
/ ;L8LP; ljlgodfjnLdf u|fxs klxrfg, clen]v 
tyf ljj/0f;DaGwL Joj:yf ul/Psf] 5 . lwtf]kq 
Joj;foLnfO{ cg'dlt k|bfg ug]{ k|lqmofdf nufgLsf] 
;|f]t v'nfpgsf] nflu nufgLsf] ;|f]t;DaGwL 9fFrfsf] 
ljj/0f tf]lsPsf] 5 . lwtf]kq Joj;foLsf] ;'kl/j]If0f 
ug{ lwtf]kq Joj;foLsf] ;'kl/j]If0f lbUbz{g, @)&$ 

nfu" ul/Psf] 5 . ;DklQ z'4Ls/0f lgjf/0f P]gadf]lhd 

;DklQ z'4Ls/0f tyf cftÍjfbL lqmofsnfkdf ljQLo 

nufgL lgjf/0f;DaGwL gLlt tyf sfo{ljlw agfO{ 

nfu" ug{ lgb]{zg lbPsf] / ;f]xLadf]lhd lwtf]kq 

Joj;foLnfO{ pQm sfo{ljlw agfO{ nfu" ul/Psf] 

5 . ;f] sfo{ljlwn] ;"rs ;+:yfn] ;DklQ z'4Ls/0f 

tyf cftÍjfbL lqmofsnfkdf ljQLo nufgL;DaGwL 

hf]lvdsf] klxrfg, d"NofÍg tyf Joj:yfkg ug{ 

;xh x'g] ck]Iff ul/Psf] 5 . 

o;}ul/, lwtf]kq jf]8{af6 cg'dltkqk|fKt lwtf]kq 

Joj;foLsf] ;DklQ z'4Ls/0f lgjf/0f;DaGwL sfd 

sf/afxLnfO{ yk lgoldt tyf Jojl:yt ug{ 

;DklQ z'4Ls/0f lgjf/0f ;DaGwdf af]8{n] lwtf]kq 

Joj;foLsf] hf]lvddf cfwfl/t ;'kl/j]If0f Dofg'cn, 

@)&& hf/L u/]sf] 5 . 

-v_ ;DklQ z'4Ls/0f;DaGwL ;r]tgf tyf tflnd 

sfo{qmd

;DklQ z'4Ls/0fn] ;du| cy{tGqdf kfg]{ k|efjsf 

af/]df ;"rs ;+:yfx?nfO{ hfgsf/L u/fpg kl5Nnf] 

;dodf lwtf]kq af]8{n] o;;DaGwL ljQLo lzIff tyf 

tflnd sfo{qmd ;~rfng ub}{ cfPsf] 5 . o:tf 

sfo{qmdaf6 lwtf]kq ahf/df x'g] ;DklQ z'4Ls/0fsf] 

hf]lvd Go"g eO{ k'FhL ahf/ :jR5 / kf/bzL{ ?kdf 

;~rfng ug{ ;xof]u k'Ug] ck]Iff ug{ ;lsG5 . To;} 

u/L, ;DklQ z'4Ls/0f tyf cftÍjfbL lqmofsnfkdf 

ljQLo nufgL lgjf/0fsf ;DaGwdf af]8{n] lgjf{x 

ug'{kg]{ e"ldsf / kf/:kfl/s d"NofÍgnfO{ ;d]t 

b[li6ut u/L ljleGg cWoog, ;'kl/j]If0f, tflnd 

sfo{qmd ;~rfng ul//x]sf] 5 .

-u_ ;'kl/j]If0f tyf lg/LIf0f

:jR5, kf/bzL{ tyf k|efjsf/L lwtf]kq ahf/ 

ljsf; u/L nufgLstf{sf] lxt ;+/If0f ug{ tyf ljBdfg 

P]g, lgod tyf hf/L u/]sf lgb]{zgsf] cg'kfngf 

ug{÷u/fpg k'FhL ahf/sf] lgodsf/L lgsfo g]kfn 

lwtf]kq af]8{n] ahf/ ;'kl/j]If0f tyf lg/LIf0f;DaGwL 
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sfo{ a9fpFb} nu]sf] 5 . lwtf]kq ahf/df x'g;Sg] ;DklQ 
z'4Ls/0fnfO{ b[li6ut ub}{ lwtf]kq bnfn Joj;foL, 
dr]{G6 a}+s/, ;fd"lxs nufgL sf]if Joj:yfks, lgIf]k 
;b:o tyf cf:af ;b:ox?sf] :ynut ;'kl/j]If0f 
tyf lg/LIf0f sfo{nfO{ k|efjsf/L agfOPsf] 5 . g]kfn 
lwtf]kq af]8{n] lwtf]kq Joj;foLsf] ;'kl/j]If0fsf 
qmddf b]xfosf ljifo s]lGb|t ug]{ ul/Psf] 5 . 

 ;DklQ z'4Ls/0f tyf cftÍjfbL lqmofsnfkdf 
ljQLo nufgL lgjf/0f ug]{ ;DaGwdf lwtf]kq 
Joj;foLsf] cfGtl/s gLlt tyf sfo{ljlw,

 lwtf]kq Joj;foLn] cfˆgf] u|fxs klxrfg ug{ 
cjnDag u/]sf] k4lt tyf ;+oGq,

 lwtf]kq Joj;foLn] pRr kb:y JolQmsf] klxrfg 
ug{ ckgfPsf] ;+oGq tyf To:tf] JolQmnfO{ 
u|fxssf] ?kdf :jLsf/ ug{ cfjZos ljj/0f 
tyf sfuhft,

 lwtf]kq Joj;foLn] cfˆgf] u|fxssf] hf]lvd 
d"NofÍg ug{ lnPsf cfwf/ tyf hf]lvdsf] 
cfwf/df u|fxssf] juL{s/0f tyf u|fxs :jLsf/ 
ug{ :jLs[lt lbg] Joj:yf,

 ;DklQ z'4Ls/0f tyf cftÍjfbL lqmofsnfkdf 
ljQLo nufgL;DaGwL l/kf]l6{ªsf] cj:yf,

 ;DklQ z'4Ls/0f tyf cftÍjfbL lqmofsnfkdf 
ljQLo nufgL lgoGq0f ;DaGwdf Joj:yf 
ul/Psf] hgzlQm tyf tflnd;DaGwL Joj:yf, 

 lwtf]kq Joj;foLn] zÍf:kb sf/f]af/ klxrfg 
ug{ ckgfPsf] ;+oGq,

 ;DklQ z'4Ls/0f tyf cftÍjfbL lqmofsnfkdf 
ljQLo nufgL lgjf/0f ;DaGwdf u/]sf] 
sf/afxLsf] k|ltj]bg / cGo ljifo .

-3_ sfg'gL sf/afxL

lwtf]kq af]8{n] kl5Nnf] ;dodf ahf/ cg'udg 
tyf ;'kl/j]If0f sfo{nfO{ ;'b[9 ub}{ nu]sf] kl/k]|Iodf 
;DklQ z'4Ls/0f P]gcGtu{t ljleGg sf/afxL 
u/]sf] 5 . o:tf sf/afxLaf6 ;DklQ z'4Ls/0f tyf 

lwtf]kq;DaGwL s;'/sf] Go"gLs/0f eO{ bf];|f] ahf/ 

sf/f]af/ yk :jR5 / kf/bzL{ x'g] tyf gLltut 

Joj:yfsf] kfngfnfO{ yk k|efjsf/L agfpg ;lsg] 

ck]Iff 5 . o;} ;Gbe{df kl5Nnf] ;dodf s]xL hnljB't 

sDkgLsf] gSsnL ;]o/ sf/f]af/ ePsf] ;DaGwdf 

lwtf]kq bnfn Joj;foL sDkgL, bnfn sDkgLsf 

;DalGwt sfo{sf/L k|d'vnfO{ ;DklQ z'4Ls/0f 

lgjf/0f P]gcg';f/ sf/afxL ul/Psf] lyof] .

;DklQ z'4Ls/0f lgjf/0f P]g, @)^$ sf] bkmf 

&km adf]lhd lgodgsf/L lgsfosf] ?kdf g]kfn 

lwtf]kq af]8{df ;"rs ;+:yfnfO{ b]xfocg';f/ b08 

;hfo ug]{ ;Sg] clwsf/ /x]sf] 5 .

 lnlvt ?kdf ;r]t u/fpg],

 b; nfvb]lv kfFr s/f]8 ¿k}ofF;Dd hl/afgf ug]{,

 sf/f]af/, k];f jf Joj;fo ug{ cf+lzs jf k"0f{ 

?kdf /f]s nufpg],

 cg'dltkq, Ohfhtkq jf btf{ lgnDag ug]{, 

 cg'dltkq, Ohfhtkq jf btf{ vf/]h ug]{ 

-ª_ /fli6«o tyf cGt/f{li6«o ;DaGw

af]8{n] lwtf]kq ahf/df x'g] ;DklQ z'4Ls/0f 

lgjf/0fsf nflu ;Da4 /fli6«o tyf cGt/f{li6«o 

;+:yf;Fu cfk;L ;xof]u / ;djGosf nflu ;DaGw 

:yflkt ub}{ cfPsf] 5 . g]kfnsf] cy{tGqdf ;DklQ 

z'4Ls/0f lgjf/0fsf nflu sfo{/t ;DklQ z'4Ls/0f 

ljefu, g]kfn /fi6« a}+s, ljQLo hfgsf/L OsfO{, aLdf 

;ldlt h:tf lgsfo;Fu ;djGjo u/L kf/:kl/s 

;xof]u cfbfgk|bfg ub}{ cfPsf] 5 . o;} u/L, 

cGt/f{li6«o ;+:yfsf] k|fljlws ;xof]udf af]8{sf 

sd{rf/LnfO{ cfjZos tflnd lbOPsf] 5 . 

$= ;DklQ z'4Ls/0f lgjf/0fdf g]kfn lwtf]kq 
af]8{sf] r'gf}tL

;DklQ z'4Ls/0f lgjf/0fsf] If]qdf sfd ub}{ 

cfPsf] Pl;of k|zfGt ;d"x -PkLhL_ n] ;j{k|yd ;g\ 

@))% / bf];|f] k6s ;g\ @)!) df g]kfnsf] kf/:kl/s 
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d"NofÍg u/]sf] lyof] . klxnf] kf/:kl/s d"NofÍgsf] 
;dodf g]kfndf ;DklQ z'4Ls/0f lgjf/0f;DaGwL 
kof{Kt sfg'gL / gLltut Joj:yf gePsf sf/0f 
sdhf]/ glthf b]lvPsf] lyof] . ;g\ @)!) df bf];|f] 
kf/:kl/s d"NofÍg x'Fbf ;DklQ z'4Ls/0f lgjf/0f 
If]qdf ug'{kg]{ sfo{x? k"0f{ ?kn] ;Dkfbg ul/
g;s]sf]n] g]kfn lg/Gt/ lgu/fgLsf] ;"rLdf /x]sf] 
lyof] . ;g\ @)@@ df x'g nfu]sf] t];|f] kf/:kl/s 
d"NofÍgdf ljBdfg sfg'gL tyf ;+:yfut ;+/rgfsf] 
k|efjsfl/tf / sfof{Gjogdf s]lGb|t x'g] ePsf]n] 
o;df s]xL ;'wf/ b]lvg] ck]Iff 5 . tyflk, lwtf]kq 
ahf/nfO{ lgodg / ;'kl/j]IfsLo sf/afxLsf b[li6n] 
pQm g]kfnsf] d"NofÍg sdhf]/ x'g glbg] r'gf}tL 
lwtf]kq af]8{;fd' b]lvG5 . lwtf]kq ahf/df ;DklQ 
z'4Ls/0f lgjf/0fsf nflu af]8{n] ug'{kg]{ sfo{x? k"0f{ 
?kn] ;Dkfbg ug{ b]xfosf r'gf}tL b]lvPsf 5g\ . 

-s_ af]8{sf] ;+:yfut tyf lgodg Ifdtf clej[l4 ug'{ 

k'FhL ahf/nfO{ :jR5, kf/bzL{, k|efjsf/L Pjd\ 
k|lt:kwL{ agfO{ k'FhL kl/rfngstf{ tyf nufgLstf{sf 
nflu kx'Frof]Uo / ljZj;gLo agfO{ lwtf]kq ahf/df 
x'g] ;DklQ z'4Ls/0f lgjf/0fsf nflu g]kfn lwtf]kq 
af]8{sf] ;+:yfut tyf lgodg Ifdtf clej[l4 ug'{ 
cfhsf] k|d'v cfjZostf b]lvPsf] 5 . j:t' ljlgdo 
ahf/sf] lgodgsf/L lgsfosf] lhDd]jf/L;d]t 
af]8{df /x]sf] ;Gb{edf lwtf]kq ahf/ / j:t' ljlgod 
ahf/sf] If]qdf ;DklQ z'4Ls/0f;DaGwL sfg'gL 
Joj:yfsf] k|efjsf/L sfof{Gjogsf nflu lgodg tyf 
;'kl/j]If0f sfo{nfO{ yk k|efjsf/L agfpg ljBdfg 
hgzlQmnfO{ bIf / ;Ifd agfO{ af]8{sf]] ;+:yfut 
tyf lgodg Ifdtf clej[l4 ug'{' r'gf}tLsf] ?kdf 
/x]sf] 5 . 

-v_ ;DklQ z'4Ls/0f;DaGwL ;r]tgf clej[l4 ug'{ 

;j{;fwf/0f nufgLstf{, lwtf]kq Joj;foL / 
cGo ;"rs ;+:yfx? ;DklQ z'4Ls/0faf/] ;r]t 
/xg cfjZos 5 . ;DklQ z'4Ls/0f;DaGwL k|rlnt 
P]g, lgod / lgb]{lzsfsfaf/] cBfjlws 1fg ePdf 

lwtf]kq ahf/df x'g] ;DklQ z'4Ls/0f;DaGwL 
hf]lvd sd x'g hfG5 . o;sf] nflu lwtf]kq af]8{n] 
;DklQ z'4Ls/0f;DaGwL lzIff / tflnd sfo{qmdx? 
;~rfng u/L lwtf]kq ahf/df x'g] ;DklQ z'4Ls/0f 
lgjf/0f;DaGwL ;r]tgf clej[l4 ug{ h¿/L 5 . ;"rs 
;+:yfn] ;DklQ z'4Ls/0f tyf cftÍjfbL lqmofsnfkdf 
ljQLo nufgL lgjf/0f;DaGwL k|rlnt sfg'gdf ePsf] 
Joj:yf, hf]lvd d"NofÍgdf cfwfl/t cfGtl/s gLlt 
tyf sfo{ljlw agfO{ nfu" ug'{kg]{, cfˆgf u|fxssf] ;xL 
?kdf klxrfg tyf ;f]sf] ;Dk'li6 ug'{kg]{, u|fxs;Fu 
Jofj;flos ;DaGw sfod /fVbf jf sf/f]af/ ubf{ 
jf:tljs wgLsf] klxrfg tyf ;Dk'li6 ug{sf] nflu 
cfjZos dgfl;a pkfo ckgfpg'kg]{ h:tf Joj:yf 
/x]sf] eP tfklg xfn g]kfnsf] lwtf]kq ahf/sf 
;"rs ;+:yfdf o;;DaGwL ljifox? sfof{Gjogdf 
Nofpg] sfo{ r'gf}tLk"0f{ /x]sf] 5 . 

-u_ hf]lvddf cfwfl/t ;'kl/j]If0fnfO{ sfof{Gjog 
ug'{

:jR5, kf/bzL{ / k|efjsf/L lwtf]kq ahf/sf] 
ljsf; u/L nufgLstf{sf] lxt ;+/If0f ug{ tyf 
ljBdfg P]g, lgod / lgodgsf/L lgsfon] hf/L 
u/]sf lgb]{zgsf] cg'kfngf ug{ k'FhL ahf/sf] 
lwtf]kq af]8{n] lwtf]kq ahf/ ;'kl/j]If0f sfo{nfO{ 
yk k|efjsf/L agfpg'kg]{ b]lvPsf] 5 . lwtf]kq 
ahf/ tyf j:t' ljlgdo;DaGwL P]g, lgod tyf 
lgb]{lzsfdf ePsf Joj:yfsf] kl/kfngf eP gePsf] 
olsg u/L kl/kfngf gug]{ ahf/ ;xefuLnfO{ 
sf/afxL ug'{kg]{ b]lvG5 . lwtf]kq ahf/df x'g] 
;DklQ z'4Ls/0f lgjf/0fsf] nflu hf]lvddf cfwfl/t 
;'kl/j]If0fsf] Dofg'cn ljsf; u/L ;f]xLadf]lhd 
lwtf]kq Joj;foLsf] ;'kl/j]If0f ug'{;d]t r'gf}tLsf] 
?kdf /x]sf] 5 . 

-3_ u|fxssf] klxrfg / juL{s/0fsf nflu cfjZos 

k|0ffnLsf] ljsf; ug'{

o'lgs cfO{=8L=sf] cefjdf jf:tljs u|fxssf] 
klxrfg ug{ sl7gfO{ x'g' / j:t' tyf ;]jf, Delivery 
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Channel, ef}uf]lns If]q, pRr kb:y JolQm Pjd\ 

cGo tTjsf] cfwf/df u|fxsnfO{ juL{s/0f ug]{ 

k|0ffnLsf] ljsf; u/L sfof{Gjog u/fpg' klg af]8{sf 

nflu csf]{ r'gf}tL 5 . 

-ª_ zÍf:kb sf/f]af/sf] klxrfg ug{ cfjZos 

k|0ffnLsf] ljsf; ug'{ 

xfn lwtf]kq ahf/df lwtf]kq sf/f]af/sf] ;+Vof 

tyf /sd b'j}df a9f]Q/L eO/x]sf] ;Gbe{df lwtf]kq 

ahf/df x'g] zÍf:kb sf/f]af/sf] klxrfg ug{ ;"rgf 

k|0ffnLdf cfwfl/t ;+oGqsf] ljsf; u/L nfu" ug]{ 

sfo{ klg r'gf}tLk"0f{ g} 5 . 

-r_ u|fxs;Fu ;DalGwt ;"rgfdf lwtf]kq Joj;foLsf] 

kxF'r 

lwtf]kq ahf/df ;+nUg nufgLstf{x? ljleGg 

Jofkf/, Joj;fonufot cGo sfo{df ;d]t ;+nUg 

x'G5g\ . ctM jf:tljs u|fxs klxrfg ug{, hf]lvdsf] 

cfwf/df u|fxsnfO{ juL{s/0f ug{ Pjd\ zÍf:kb 

sf/f]af/sf] ;dod} klxrfg ug{ nufgLstf{;Fu 

;DalGwt pQm ;"rgfdf lwtf]kq Joj;foLsf] kxF'r 

k'¥ofpg' af]8{sf] r'gf}tLsf] ?kdf /x]sf] 5 .

%= pk;+xf/

;DklQ z'4Ls/0f;DaGwL s;'/ uDeL/ k|s[ltsf] 

kmf}hbf/L ck/fw xf] . of] Ps lsl;dsf] ;Ël7t  

ck/fw klg xf] . o:tf] ck/fwn] /fli6«o tyf 

cGt/f{li6«o:t/df cg]sf}F ;d:of l;h{gf u/]sf] 5 . 

g]kfn klg of] ;d:ofaf6 c5'tf] 5}g . cy{tGqsf]] 

dxTjk"0f{ cËsf] ?kdf /x]sf] lwtf]kq ahf/df x'g] 

;DklQ z'4Ls/0f lgjf/0f ug{ ;lsPg eg] b]zsf] 

ljQLo k|0ffnLdf ;d:of cfO{ d'n's g} sfnf];"rLdf 

uDeL/ ;d:of pTkGg x'G5 . t;y{ lwtf]kq ahf/ 

tyf j:t' ahf/df x'g] ;DklQ z'4Ls/0f lgjf/0fsf] 

nflu o; If]qsf] lgodgsf/L lgsfosf] lgs} g} 

dxTjk"0f{ e"ldsf /x]sf] ;Gbe{df ;"rs ;+:yfsf] 

sfdsf/afxLnfO{ lgoldt, Jojl:yt Pjd\ kf/bzL{ 
agfpg ljBdfg P]g÷lgoddf ;dofg's"n ;+zf]wg 
ug'{ tyf cGt/f{li6«o cEof;cg'?k gofF sfg'gsf] 
ljsf; ug{;d]t cfjZos b]lvPsf] 5 . o;sf ;fy} 
lwtf]kq ahf/sf ;"rs ;+:yfdf pko'Qm ;"rgf k|0ffnL 
Pjd\ bIf dfgj ;+zfwgsf] Joj:yf u/L ahf/df x'g] 
;DklQ z'4Ls/0f lgjf/0fdf ;a} kIfaf6 cf–cfˆgf] 
e"ldsf lgjf{x ug'{kg]{ vfFrf] 5 . 

;DklQ z'4Ls/0f tyf cftÍjfbL lqmofsnfkdf 
ljQLo nufgL lgjf/0f ug{ /fli6«o tyf cGt/f{li6«o 
If]qaf6 ljleGg k|of; x'Fb} cfPsf] ;Gbe{df ljQLo 
sf/afxL sfo{bnn] ;DklQ z'4Ls/0f tyf cftÍjfbL 
lqmofsnfkdf ljQLo nufgL lgjf/0f;DaGwL ljleGg 
$) j6f dfkb08 l;kmfl/; u/]sf] / lwtf]kq ahf/df 
x'g] ;DklQ z'4Ls/0f lgjf/0fsf nflu o; If]qsf] 
lgofds lgsfo lwtf]kq af]8{;d]t lhDd]jf/ x'g] 
k[i7e"lddf af]8{n] kl5Nnf] ;dodf o;;DaGwL sfg'gL 
Joj:yfnfO{ ;d]t s]lGb|t u/L ahf/ ;'kl/j]If0f 
sfo{nfO{ k|efjsf/L agfpFb} nu]sf] 5 . 

o;sf] cnjf af]8{n] ljBdfg sfg'gL Joj:yf 
adf]lhd ;"rs ;+:yfnfO{ ;d]t o; ;DaGwdf yk 
lhDd]jf/ agfpFb} cfˆgf] e"ldsf;d]t k|efjsf/L 
9Ën] lgjf{x ul//x]sf] 5 . tyflk, ahf/sf] ljsf; 
/ o; If]qsf] lj:tf/;Fu} ;Defljt cGo hf]lvdnfO{ 
Go"gLs/0f ug{ ;dofg's'n sfg'gL tyf ;+:yfut 
;+/rgfsf] ljsf; ug'{kg]{ r'gf}tL sfod} 5 . 

;Gbe{ ;fdu|L 
;DklQ z'4Ls/0f lgjf/0f P]g, @)^$ 

;DklQ z'4Ls/0f tyf cftÍjfbL lqmofsnfkdf ljQLo nufgL 
lgjf/0f;DaGwL lgb]{zg, @)&^

lwtf]kq;DaGwL sfg'g ;+u|x

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

g]kfn lwtf]kq af]8{ jflif{s gLlt tyf sfo{qmd

www.sebon.gov.np
http://www.dmli.gov.np
https://archive.nrb.org.np/fi u

***
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ljifo k|j]z

d'n'ssf] cy{tGqsf] cj:yfn] /fHosf ;a} kIfdf 
uDeL/ k|efj kf/]sf] x'G5 . To;}n] cy{tGq Joj:yfkgsf 
nflu ckgfOPsf] k4lt / sfof{Gjog ;Ifdtfk|lt 
Jofks ;fj{hlgs rf;f] /xG5 . sdhf]/ cy{tGqsf 
sf/0f ljsf;df nufgL / To;sf] Joj:yfkg ug]{ 
Ifdtfsf] cefjn] ubf{ hgtfsf] cfjZostf / ck]Iff 
k"/f ug{ g;Sg] cj:yf cfpF5 . cGt/f{li6«o kl/k|]Iodf 
Ps ;an cy{tGq ePsf / sdhf]/ cy{tGq ePsf 
d'n'ssf hgtfnfO{ ul/g] Jojxf/ / x]g]{ b[li 6sf]0fn] 
cy{tGqsf] cj:yfn] kfg]{ k|efjnfO{ :ki6 emNsfpF5 . 
cfly{s ultljlw -pTkfbg, ljt/0f, ljlgdo / pkef]u_ 
nfO{ cufl8 a9fpg, ;fj{hlgs ;]jf lg/Gt/ k|jfx 
ug{, hg sNof0fsf sfo{ ug{, k|ultsf nflu cfly{s 
;fdflhs k"jf{wf/sf] lgdf{0f, ;~rfng / ;Def/ ug{, 
zflGt ;'Joj:yf sfod ug{ / d'n'ssf] cGt/fli6«o 
5ljnfO{ dfly p7fpg cy{tGq ;an / ;'b[9 x'g 
h¿/L 5 . 

a]nfotsf k"j{ k|wfgdGqL 8]le8 Sofd/gsf] egfO{ 
…cy{tGq ;a} s'/fsf] k|f/De / cGTo xf] . ;'b[9 cy{tGqsf] 
cefjdf ltdLn] lzIffdf ;'wf/nfO{ ;kmn agfpg / 
To:t} c? s'g} klg ;'wf/ ug{ ;Sb}gf}Ú n] cy{tGqsf] 
dxTjnfO{ emNsfpF5 . ;/sf/sf] sfo{Ifdtfsf] 
d"NofÍgsf d'Vo cfwf/x?df cfly{s sfo{;Dkfbgn] 
hghLjg / cy{tGqsf] ;'b[9Ls/0fdf u/]sf] of]ubfg / 
k|efjnfO{ lnOG5 . To:t} /fHo c;kmn x'g'sf] k|d'v 
sf/0f cy{tGqsf] sdhf]/ -k|efjxLg_ Joj:yfkg / 
o;sf sf/0f l;lh{t cfly{s cl:y/tf /xg] u/]sf] 5 . 
cy{tGqsf] Joj:yfkg ;xL 9Ën] ug{ g;s]df s:tf] 
cj:yf cfpF5 / hgtfdf To;n] s:tf] dgf]efjgf 
l;h{gf ug{ ;S5 eGg] s'/fsf] tfhf pbfx/0f xfd|} b]z 

/fli6«o cy{tGqsf] Joj:yfkg M Ps ljj]rgf

/fdafa' g]kfn*

* k"j{ gfoa dxfn]vfk/LIfs

5 . ;ft bzsotf dxTjk"0f{ /fhgLlts cfGbf]ng eP 
klg cfly{s b[li 6n] b]znfO{ ;an agfpg xfdL r's]sf 
5f}F . cy{tGqsf] cj:yf ;Gtf]ifhgs 5}g / lbuf] 
cfly{s k|0ffnLnfO{ ;+:yfut agfpg ;lsPsf] 5}g . 
oL ;a} s'/fn] cy{tGqsf] Joj:yfkgdf p2]Zod"ns / 
uDeL/ x'g'kg]{ cfjZostf bzf{pF5 . 

cy{tGqsf] Joj:yfkg s] xf] <

s'g} klg d'n's jf If]qdf pTkfbg tyf ;]jfd"ns 
sfo{sf] dfWodaf6 cflh{t ;DklQnfO{ ;ª\If]kdf 
cy{tGq elgG5 . cfly{s ultljlwx? -pTkfbg, 
ljt/0f, ljlgdo / pkef]u_ sf] of]u / ltgsf] 
cGt/lqmofaf6 l;h{gf x'g] cj:yf cy{tGq xf] . g]kfnL 
a[xt\\ zAbsf]ifdf cy{tGqnfO{ …;/sf/sf] cy{;DaGwL 
sf/f]af/ ug]{ k|0ffnLÚ elgPsf] 5 . cy{tGqsf] 
Joj:yfkg pTkfbgzLn ;|f]t ;fwgsf] a'l4dQfk"j{s 
pkof]u ug]{ k4ltsf] of]u xf] . pTkfbgljgf cGo 
ultljlwsf] k|of]hg x'Fb}g . pTkflbt j:t' jf ;]jfnfO{ 
cfjZos 7fpFFdf k'¥ofpg g;s]df To;n] s'g} nfe 
lbFb}g . ljlgdosf] dfWodaf6 pTkflbt j:t' jf 
;]jfsf] d"No lgwf{/0f ul/G5, ha;Dd pTkfbgnfO{ 
cfjZos :yfgdf ;xL ;dodf k'¥ofpg ;lsFb}g, 
To;af6 plrt nfe lng klg ;lsFb}g . cfly{s 
ultljlwnfO{ ;dGjofTds 9Ën] cufl8 a9fpg g;s] 
cy{tGq sdhf]/ x'Fb} hfG5 . cy{tGqsf] Joj:yfkgdf 
k|fyldstf lbg'kg]{ ljifo b]xfoadf]lhd 5g\ . 

pTkfbgdf j[l4 / ljljwtf Nofpg',

cfly{s j[l4nfO{ lbuf] / ;dfj]zL agfpg',

cfly{s nfe / cj;/sf] Gofof]lrt ljt/0f ug'{,

gjk|jt{g / pBdzLntfnfO{ k|f]T;fxg ug'{

ljQLo ;+:yfx?nfO{ ;'b[9 agfpg',
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ljQLo :yfloTj ;'lglZrt ug'{,

ljlw / k|lqmofsf] kfngf÷ljQLo cfr/0fdf ;'wf/ 
Nofpg',

/fli6«o pBdsf] k|lt:kwL{ Ifdtf lj:tf/ ug'{

/fHosf] cGt/f{li6«o 5ljdf ;'wf/ Nofpg'

d'b||f:kmLltnfO{ lgoGq0f ug'{,

e'QmfgL ;Gt'ngdf ;'wf/ ug'{,

/fli6«o k'FhL lgdf{0f ug'{,

k|d'v sfo{

cy{tGqsf] Joj:yfkgsf nflu ul/g' kg]{ k|d'v 
sfo{x? lgDgfg';f/ 5g\ .

!= gLlt, of]hgf tyf sfo{qmd th'{df 

g]kfnsf] ;+ljwfgdf /fHosf] cfly{s p2]Zo 
lgDgfg';f/ pNn]v 5 M

;fj{hlgs, lghL / ;xsf/L If]qsf] ;xeflutf 
/ ljsf;dfk{mt pknAw ;fwg / ;|f]tsf] clwstd 
kl/rfngåf/f tLj| cfly{s j[l4 xfl;n ub}{ lbuf] 
ljsf; ug]{ tyf k|fKt pknlAwsf] Gofof]lrt ljt/0f 
u/L cfly{s c;dfgtfsf] cGTo u/L zf]if0f/lxt 
;dfhsf] lgdf{0f ug'{, /fli6«o cy{tGqnfO{ cfTdlge{/, 
:jtGq / pGgt agfpFb} ;dfhjfbpGd'v :jtGq / 
;d[4 cy{tGqsf] ljsf; ug]{ /fHosf] cfly{s p2]Zo 
x'g]5 .

o;n] b]zsf] cy{tGqsf] Joj:yfkgsf] qmddf 
gLlt, of]hgf tyf sfo{qmd th'{df ubf{ s:tf s'/fnfO{ 
k|fyldstf lbg'k5{ eGg] ;Gbe{ bzf{pF5 . d'VotM 
cy{tGqnfO{ ;'b[9 ug{, cfly{s d'2fx? ;Daf]wg 
ug{, pknJw ;|f]t ;fwgsf] pRrtd pkof]u ug{, 
ablnFbf] hgcfsf+Iff, cfGtl/s tyf afXo jftfj/0f, 
;fdflhs l:ylt -b[Zo_ cg';f/ ckgfg'kg]{ sbdx? 
lgwf{/0f ug{ gLlt of]hgf tyf sfo{qmdsf] th'{df 
ul/G5 . jf:tljs cfjZostf klxNofO th'{df ul/Psf], 
;do;fk]If / p2]Zo :ki6 ePsf] gLlt cfly{s j[l4 
/ ljsf;sf] 7f]; cfwf/ aGg ;S5 . cfly{s gLltn] 

jt{dfg l:yltsf] lgikIf ljZn]if0f u/L l;s]sf] kf7sf] 

cfwf/df eljiosf nflu s] ug'{kg]{ xf], ;f] klxNofO 

To;sf] nflu cfjZos kg]{ ;|f]tsf] Joj:yf, gLlt 

sfof{Gjogsf nflu cfjZos kg]{ sfo{qmd÷cfof]hgf, 

;Ë7gfTds Joj:yf, cg'udg / d"NofÍgsf cfwf/ 

k|bfg ub{5 .

cfGtl/s / afXo nufgL a9fpg :ki6 / lbuf] 

cfly{s gLlt cfjZos x'G5 . g]kfndf ;/sf/sf] cfly{s 

gLlt s:tf] x'g] xf], ;fj{hlgs / lghL If]qaLrsf] 

;fe]mbf/LnfO{ s;/L cufl8 a9fpg] xf] :ki6 gePsf] 

u'gf;f] 5 . ;xL gLltsf] cefjdf pko'Qm sfo{qmd 

aGg / ;fwg ;|f]tsf] pRrtd pkof]u ug{ u/fpg / 

p2]Zo xfl;n ug{ ;Sb}g . cfly{s gLlt tyf sfo{qmd 

th'{df / ;|f]tsf] ljt/0f ubf{ k|d'v r'gf}tLsf]] klxrfg 

/ ;Daf]wg ug]{ pkfo klxNofpg' h¿/L x'G5 . 

@= ;Ë7g tyf ;+:yfut k"jf{wf/ 

;'b[9 ;+:yfx? ;'zf;g / k|ultsf cfwf/ x'g\ . 

cy{tGqsf] Joj:yfkgsf nflu pko'Qm ;Ë7gfTds 

:j?k, clwsf/ / st{Josf] :ki6 ls6fg ;fy} 

ltgLx?aLr sfo{ut ;DaGw :yfkgf ug'{kg]{ x'G5 . 

gLlt /fd|f] eP klg sfof{Gjogsf] cfwf/ :ki6 / ;'b[9 

gePdf glthf xfl;n x'Fb}g . d'n'ssf] ;d[l4 dfgjLo 

k'FhL, ef}lts k'FhL / k|ljlwsf] ljsf;, To;df kx'Fr / 

pkof]u Ifdtfdf lge{/ ub{5 . o;sf] nflu ;+:yfnfO{ 

ultzLn / k|efjsf/L agfpg lgDg tTjx? x'g 

cfjZos 5 .

pko'Qm ;Ë7gfTds :j?k,

;Ifd hgzlQmsf] Joj:yf,

pko'Qm k|f]T;fxg / b08 k|0ffnL,

Jofjxfl/s sfo{;Dkfbg / k|ltj]bg k|0ffnL,

clwsf/ / st{Josf] :ki6 ls6fg,

;~rfng sfo{ljlw tyf k|lqmofsf] lgwf{/0f,

cGt/lgsfout sfo{;DaGw / ;dGjo,

;'kl/j]If0f, cg'udg tyf d"NofÍg Joj:yf .
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;Ë7gfTds :j?k / ljleGg ;Ë7gsf] sfo{If]q 

-clwsf/_ :ki6 gePdf k|zf;lgs bIftfdf k|lts"n 

c;/ kb{5 . s]Gb| / lhNnf:t/sf cfly{s ljifo;Fu 

;DalGwt ;Ë7gx?sf] sfd, st{Jo, clwsf/ / 

sfo{If]qaf/] :ki6 geP sfof{Gjogsf] r/0fdf cg]s 

sl7gfO cfpg], ;]jfu|fxLn] ;dodf ;]jf gkfpg], 

cGof]n l;h{gf x'g] / ;|f]t ;fwg ;do v]/ hfg] 

l:ylt cfpF5 . ;/sf/L lgsfoaLr clwsf/sf] 

:ki6tf gx'gfn] hl6ntf cfpF5 . ;]jfu|fxLnfO{ kg{ 

;Sg] ;d:ofnfO{ Vofn g/fvL cfk"m clwsf/k"0f{ x'g] 

dgf]efjgfn] ;d:ofnfO{ hl6n agfOlbG5 . To;}n] 

sfo{ut ;DaGwnfO{ ljjfb/lxt agfpg] ljifodf 

ljz]if xf]l;of/L ckgfpg'k5{ .

#= ;|f]t Joj:yfkg

ljleGg ;d"x -hgk|ltlglw, /fi6«;]js, Joj;foL, 

;fd'bflos ;+:yf cflb_ sf] k|lt:kwL{ dfux?aLr 

xf]lzof/Lk"j{s ;Gt'ng sfod ug{'kg]{ x'Fbf cy{tGq 

Joj:yfkgsf] qmddf ul/g'kg]{ sfo{dWo] ;|f]t 

kl/rfngnfO{ r'gf}tLk"0f{ dflgG5 . To:t} s] cfwf/df 

s'g If]qdf slt nufgL ug]{ eGg] s'/fsf] hl6ntf ;|f]t 

Joj:yfkgdf /x]sf] x'G5 . /fHon] ;Dkfbg ug{'kg]{ 

sfo{ / cfly{s lqmofsnfknfO{ k|f]T;fxg ug{ rfNg'kg]{ 

sbdnfO{ cfjZos kg]{ ;|f]t h'6fpg', /fHosf ljleGg 

cËsf] nflu cfjZos kg]{ ljQLo ;|f]t Gofok"0f{ 

tj/n] pknAw u/fpg' / ljlgof]lht /sd ;dod} 

;xL ;dodf k'¥ofpg] / To;sf] ;b'kof]u ;'lglZrt 

ug{' o; sfo{sf dxTjk"0f{ kIf x'g\ .

 ;/sf/n] cfGtl/s / afXo If]qaf6 ;|f]t 

h'6fpg] u/]sf] 5 . ljsl;t d'n'sdf k|ToIf s/af6 

clws ;|f]t h'6fOG5 eg] xfd|f] h:tf] b]zdf ck|ToIf 

s/dfly lge{/tf pRr x'G5 . k|ToIf s/sf] lx:;f 

a9fpg s/sf] bfo/f a9fpg' / kfngf ug]{ jftfj/0f 

agfpg' cfjZos x'G5 . afXo ;|f]tdf clws lge{/ 

x'Fbf /fli6«o :jfledfgdf k|lts"n c;/ kg]{ / /fi6«sf] 

lg0f{o k|lqmofnfO{ k|efljt ug]{ l:ylt cfpg ;S5 . 

pknAw ;|f]t s'g sfdsf] nflu s;/L afF8kmfF8 
ug]{ eGg] s'/f cfk}Fmdf hl6n ljifo xf] . 6f7faf7f 
/ ;Qfsf] glhs ePsf JolQmn] cfˆgf] ¿lrsf] 
If]qdf clws ;|f]t nufgL ug'{, ljkIfLsf] If]qnfO{ 
a]jf:tf ug'{, ;Lldt ;|f]t ljj]sk"0f{ tj/n] k|of]u 
gug'{, ljt/0fd'vL ;f]rn] ah]6 agfpg', bL3{sfnLg 
dxTjsf sfo{qmd / cfof]hgfnfO{ kof{Kt ;|f]t ;fwg 
lbg g;Sg' h:tf s6' ;To xfdL;fd' 5g\ . ;|f]tsf] 
;Íng, n]vfÍg, ;+/If0f ljlgof]hg / vr{ Joj:yfkg 
;|f]t kl/rfng k|d'v sfo{ x'g\ .

$= cGt/f{li6«o cfly{s ;DaGw 

o:tf] ;DaGw d'VotM ldq /fi6«x?, låkIfLo / 
ax'kIfLo ;DaGwnfO{ /fi6«sf] cfly{s lxt cg's'n 
agfO /fli6«o ul/df / :jfledfgdf s'g} cfFr cfpg 
glbO ;b[9 tyf ;an cy{tGqsf] lgdf{0f ug]{ s'/f;Fu 
;DalGwt 5 . x/]s /fi6« cfly{s b[li6af6 ;an, 
;Ifd / cfTdlge{/ aGg rfxG5 . cGtlg{e{/tfåf/f 
cfTdlge{/ cy{tGq lgdf{0f ug{' cfhsf] o'usf] dfu xf] . 
sRrf kbfy{{, ljlzi6 ;Lko'Qm hgzlQmsf] pknAwtf, 
t'ngfTds pTkfbg nfut / To;sf] cfwf/df cfh{g 
ug{ ;lsg] nfenfO{ ljrf/ ubf{ ;a} lsl;dsf j:t' 
Pp6} d'n'sdf pTkfbg ug{' nfek|b ;fy} ;Dej gx'g 
;S5 . o:tf] l:yltdf cGtlg{e{/tfsf] pkof]u u/]/ 
cfTdlge{/tf xfl;n ug'{kg]{ tYo la;{g' x'Fb}g . cfˆgf] 
d'n'ssf] ul/df, df}lns u'0f / ef}uf]lns cv08tfdf 
k|lts"n c;/ kg{ glbg' / ldq /fi6«;Fu} ax'kIfLo 
/ låkIfLo ;+:yf;Fusf] ;DaGwnfO{ /fi6«sf] lxtdf 
pkof]u ug{' ;/sf/sf] k|d'v bfloTj xf] . ljsf;sf 
nflu ;|f]t h'6fpg', k|ljlw x:tfGt/0fåf/f k|fljlws 
;Lk / Ifdtf a9fpg', cfly{s PsLs/0f ug'{, j}b]lzs 
Jofkf/nfO{ lj:tf/ / ljljwLs/0f ug{' tyf cGt/f{li6«o 
cfly{s If]qdf cfˆgf] pkl:yltnfO{ dha't agfpg' 
cGt/f{li6«o cfly{s ;DaGwsf] d'Vo p2]Zo x'g\ .

cfly{s s'6gLltsf] cjwf/0ff clxn] qmlds ?kdf 
lj:tf/ x'Fb} uPsf] b]lvG5 . o;sf] d'Vo tfTko{ cGo 
d'n's;Fusf] s'6gLlts ;DaGwnfO{ d'n'ssf] cfly{s 
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lxtsf] nflu pRrtd pkof]u ug{' xf] . s'6gLltsf] 
dfWodaf6 lgsf;L, k}7f/L, nufgL, cfly{s n]gb]g tyf 
Jofkfl/s ;Demf}tfnfO{ /fHosf] lxt cg's"n agfpg' 
cfly{s s'6gLltsf] d'Vo p2]Zo xf] . …k/Dk/fut 
s'6gLltsf] p2]Zo zflGt :yfkgfnfO{ dflgGYof] eg] 
clxn]sf] p2]Zo ;d[l4 ePsf] 5 / s'6gLltdf cfly{s 
ljifon] dxTj kfpFb} hfg yfn]sf] 5 .Æ   

%= ;'kl/j]If0f / lgodg 

h'g;'s} gLlt of]hgf tyf sfo{qmdn] nlIft 
p2]Zo ;dod} xfl;n eO/x]sf sfdsf] cfjlws 
?kdf ;'kl/j]If0f ug{'kg]{ x'G5 . ;'kl/j]If0fsf] d'Vo 
p2]Zo eO/x]sf sfdsf] p2]Zo, ;do, u'0f:t/, ah]6 
;Ldf, lgwf{l/t k|lqmofcg';f/ eO/x]sf] 5 jf 5}g 
eGg] s'/fsf] ljZj;gLo dfWodaf6 hfgsf/L lng' 
xf] . o;sf] cfwf/df ;dod} ;'wf/fTds sbd rfNg 
;lsG5 . o;sf] d'Vo p2]Zo sfo{;Dkfbg lgodk"j{s, 
of]hgfa4 tl/sfaf6 / plrt Jofj;flos ;ts{tf 
ckgfP/ eP, gePsf] ;'lglZrt ug]{ lgoldt jf 
cfjlws sfo{ xf] . 

/fHosf] cfwf/e"t bfloTj ;a} hgtfnfO{ 
pGgltsf] cj;/ k|bfg ug{' / pgLx?dfly x'g ;Sg] 
zf]if0f, pTkL8g, cGofo / lje]b /f]Sg'sf ;fy} sfg'gL 
zf;gsf] k|Tofe"lt lbnfpg' xf] . lgodgsf] d'Vo p2]Zo 
hglxtsf] ;+/If0f ug'{kg]{ bfloTj k|efjsf/L 9Ëaf6 
lgjf{x ug'{, ;dfhdf x'g] jf x'g ;Sg] zf]if0f, lje]b / 
cg'lrt lsl;dsf cfly{s ;fdflhs lqmofsnfknfO{ 
lgoGq0f ug'{ / :jR5 k|lt:kwf{nfO{ k|f]T;fxg ug'{ 
xf] . of] d'VotM cfly{s ;+:yfaf6 x'g ;Sg] unt 
sfo{ ;dod} /f]Sg, pgLx?nfO{ cg'zfl;t agfpg, 
;j{;fwf/0fsf] lxt /Iff ug{ / cfly{s hf]lvdaf6 
arfpg a}+s tyf laQLo ;+:yfsf lqmofsnfknfO{ 
Jojl:yt tyf dof{lbt ?kdf ;~rfng ug{, 
P]g÷lgodsf] ;+zf]wg / kl/dfh{g ug{ / cfly{s 
lqmofsnfk sfg'g;Ddt tyf Jofj;flos 9Ëaf6 
;~rfng eP, gePsf] ;'lglZrt ug'{;Fu ;DalGwt 
5 . /fHon] lgofds e"ldsfsf] d'Vo Wo]o Joj;fo 

tyf ;fj{hlgs ;Ë7gsf] ;~rfngsf nflu ag]sf 

P]g÷lgodsf] kfngf u/fpg', Joj;fo k|bfg ug]{ ;]jf 

/ pTkfbg ug]{ j:t'sf] u'0f:t/sf ;DaGwdf :yflkt 

dfg tyf pQd Jofj;flos cEof;sf] kfngf 

u/fpg' / cg'lrt Jofj;flos cEof;sf sf/0f 

pkef]Qmfdf kg{ ;Sg] k|lts"n c;/af6 ;'/lIft /fVg' 

xf] . lgofdssLo e"ldsf k|efjsf/L 9Ën] lgjf{x ug{ 

;/sf/n] b]xfosf kIfdf Wofg lbg' cfjZos 5 .

-s_  cfly{s k|0ffnLsf] ;~rfngsf nflu cfjZos 

lgb]{lzsf / sfo{ljlw th'{df u/L sfof{Gjog 

ug]{ . 

-v_  ;j{;fwf/0fsf] lxt /Iff / k|j4{g ug]{ / 

o;sf] nflu sfg'gL tyf ;+:yfut Joj:yf 

ldnfpg] . 

-u_  cfly{s ;'ljwf / clwsf/ s]xL ;Lldt ju{ / 

JolQmdf /xg] cj:yf cfpg glbg] .

-3_  Psflwsf/, k|lt/f]wfTds / cg'lrt tyf 

k|ltaGwfTds Jofj;flos cEof; x'g ;Sg] 

l:yltdf ;'wf/ jf lgoGq0f ug]{ . 

lgodg Jofks sfo{ x'gfn] o;sf] lhDd]jf/L 

klg /fHo k|0ffnLsf ;a} ;+:yfx? -;+;b, ;+j}wflgs 

lgsfonufot ;/sf/L lgsfo, :jzfl;t ;+:yf_ df 

/x]sf] x'G5 . 

^= cg'udg tyf d"NofÍg 

sfo{;Dkfbgdf ;'wf/ ug{ / k|efjsf/L aGg 

rfxg]n] ;Dkflbt sfd / To;sf] glthfsf] p2]Zod"ns 

/ lgikIf 9Ën] cg'udg tyf d"NofÍg xf];\ eGg] 

s'/fnfO{ :jLsf/ ug{'kb{5 . cg'udg Joj:yfkgaf6 

ul/g] lg/Gt/ tyf cfjlws lgu/fgL xf] . o;sf] 

nflu sfo{;Dkfbg ;xL tl/sfaf6 ePsf] 5, 5}g eGg] 

s'/f ;dLIff ug{ :ki6 / ;fGble{s cfwf/ klxNofpg' 

/ To;nfO{ s]G›laGb'df /fvL ljj]rgf ug{'kg]{ x'G5 . 

cg'udgsf] nflu sfo{;Dkfbg dfksx? :ki6 x'g 

h¿/L 5 . o;sf] dfWodaf6 h'g p2]Zo xfl;n ug{ 
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gLlt, sfo{qmd / cfof]hgf sfof{Gjog ul/Psf] xf], 

To;cg';f/ sfd cufl8 a9]sf] 5 jf 5}g, sfo{tflnsf 

/ ah]6df s'g} ;'wf/÷;+zf]wg cfjZos 5 jf 5}g / 

To;sf] bIftf / k|efjsfl/tf ;'lglZrt ug{ rfNg'kg]{ 

sbdaf/] hfgsf/L kfpg ;lsG5 . 

cg'udg Joj:yfkgaf6 ul/g] lg/Gt/ tyf 

cfjlws lgu/fgL (Surveillance) xf] . o;sf] nflu 

sfo{;Dkfbg ;xL tl/sfaf6 ePsf] 5 jf 5}g eGg] 

s'/f ;dLIff ug{ :ki6 / ;fGble{s cfwf/ klxNofpg' / 

To;nfO{ s]G›laGb'df /fvL ljj]rgf ug{ cfjZos 5 . 

cg'udgsf] nflu sfo{;Dkfbg dfksx? :ki6 x'g' 

h¿/L 5 . cy{tGq s'g lbzfdf cufl8 a9]sf] 5 eGg] 

s'/fsf] cg'udg :ynut sfof{noaf6 eO{ To;sf] 

PsLs[[[t ljj/0fsf] cfwf/df ;'kl/j]IfsLo lgsfon] 

cfjZos lg0f{o lng'kg]{ x'G5 . cg'udgaf6 ;'wf/ 

ug{ b]lvPsf ljifodf ;dod} lg0f{o lng g;s]df 

o;k|ltsf] ljZj;gLotfdf x|f; cfpF5 .

d"NofÍg s'g} gLlt sfo{qmd cfof]hgf jf sfo{ 

k|0ffnL p2]Zod"ns, lgikIf / Jojl:yt ljj]rgf ug]{ 

sfo{ xf], h;sf] dfWodaf6 To;sf] d"No ;fy{stf 

(Value for Money) lgwf{/0f ul/G5 . o;sf] nflu 

cGosf cltl/Qm d'Vo ?kdf bIftf, k|efjsfl/tf, 

;fGble{stf / lbuf]kgnfO{ cfwf/ dflgG5 . d"NofÍgnfO{ 

c;n cEof; klxNofpg] / kf7 l;Sg] cj;/ lbnfpg] 

plrt dfWod dflgG5 . cy{tGqsf] If]q Jofks 

x'gfn] olt s'/fsf] d"NofÍg u/] k'U5 eGg sl7g 

5 . t/ o;n] d'Vo ?kdf Wofg lbg'kg]{ ljifox? 

b]xfoadf]lhd 5g\M

-s_ ;/sf/n] cjnDag u/]sf cfly{s gLltn] kf/]sf] 

k|efjsf ;DaGwdf u'0ffTds tyf kl/df0ffTds 

tYo / tYofÍsf] ljZn]if0f,

-v_ If]qut sfo{;Dkfbgsf] ;dLIff / o;df cfly{s 

gLlt tyf of]hgfsf] k|efj,

-u_  ;/sf/sf] ;dli6ut cfly{s kl/;"rssf] 

;fGble{stf / ljZj;gLotf,

-u_  cfly{s gLlt / If]qut gLltaLrsf] ;DaGw / 

To;n] cfly{s lqmofsnfkdf kf/]sf] k|efj,

-3_ cGtb]{zLo t'ngf -cy{tGqsf] vf; If]qdf 

;dfg cfly{s cj:yf ePsf d'n'sx?n] 

xfl;n u/]sf] pknlAwsf] ;dLIff,

-ª_ cGt/f{li6«o cfly{s ;DaGwn] d'n'ssf] lbuf] 

cfly{s ljsf;df kf/]sf] k|efj,

-r_ cfly{s Joj:yfkgdf hjfkmb]lxtf / 

kf/blz{tf, 

-5_ cfly{s cg'zf;g sfod ug{ rflnPsf sbd 

/ ltgn] kf/]sf] k|efj . 

 d"NofÍgsf ;/f]sf/jfnf sf] x'g, ltgsf] 

;/f]sf/sf d'Vo ljifo s]–s] x'G5g\ / To;nfO{ s;/L 

;Daf]wg ug{ ;lsG5 eGg] s'/f /fd|f];Fu a'‰g ;s] dfq 

o;n] ug]{ sfo{nfO{ pkof]uL agfpg d2t ldN5 . 

pk;+xf/ 

;an /fli6«o cy{tGq lgdf{0f / To;sf] lbuf]kg 

;a}sf] ;/f]sf/sf] ljifo xf] / o;nfO{ ;'b[9 agfpg 

;a}n] cfˆgf] lhDd]jf/L uDeL/tfk"j{s lgjf{x ug'{kg]{ 

x'G5 . To;dWo] /fhgLlt1, pRr k|zf;s, of]hgfljb\, 

Jofj;flos If]qsf cu'jf / ljQLo ;+:yfsf k|d'vx?sf] 

e"ldsf lhDd]jf/, b"/bzL{, Gofok"0f{, ;dfj]zL, dof{lbt 

/ pgLx?sf] Jojxf/ cg'zfl;t x'g cTofjZos 5 . 

xfd|f] b]z cfly{s sfo{;Dkfbgsf] b[li 6n] pbfx/0fLo 

/ ;Gtf]ifhgs aGg g;s]sf] oyfy{ ;a};fd' 5n{Ë} 

5 . xfd|f] cy{tGqn] sl7g r'gf}tLx?sf] ;fdgf 

ug{'k/]sf] / o;n] b]z g} …c;kmn /fi6«Ú aGg] t 

xf]Og Û eGg] uDeL/ k|Zg v8f eO/x]sf] cj:yf 

5 . ;d:of ;dfwfgsf nflu PsLs[t k|of; ug{'kg]{ 

cfjZostf 5 . 

clxn];Dd ;dGjosf] s'/f ub}{ cfP klg 

To;cg'?ksf] cfr/0f / sfo{z}nL a;fNg 

g;s]sf] cj:yf 5 . b]zsf] cy{tGqsf] ;'wf/df 

;/sf/ / ;fj{hlgs If]qn] cu'jfO ug]{ eP klg JolQm 
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ljz]ifnufot ;dfh, ;fd'bflos ;+:yf / lghL If]qn] 
;3fpg h¿/L x'G5 . cy{tGq sdhf]/ ePsf] u'gf;f] 
ug]{ t/ cfˆgf] tk{maf6 ;xof]u gug]{ xf] eg] d'n'ssf] 
cj:yfdf ;'wf/ cfpg g;Sg] :ki6 5 . pTkfbg, 
ljlgdo, ljt/0f / pkef]u z}nLaLr ;Gt'ng sfod 

x'g g;Sbf b]zsf] cfly{s l:ylt sdhf]/ x'g uPsf] xf] . 
To;}n] ;Gt'ng sfod ug]{, cfly{s ultljlwsf] lgikIf 
/ p2]Zod"ns 9Ëaf6 d"NofÍg ug]{ / d"NofÍgaf6 
b]lvPsf] glthf / ;'emfj sfof{Gjog ug{ tTk/ x'g' 
;a}eGbf h¿/L 5 .

***
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ljifo k|j]z

clxn] clwsf+z dflg; s'g} g s'g} lsl;dsf] 

tgfjaf6 kLl8t b]lvG5g\ . efubf}8k"0f{ hLjgz}nL, 

cefj, dxTjsfª\Iff, c1fgtf cflbsf sf/0fn] dflg;df 

tgfj l;h{gf eO/x]sf] cj:yf 5 . tgfj Ps lsl;dsf] 

dfgl;s b'Mv xf], h'g ;fdfGo cj:yfeGbf km/s 

t/ k|lts"n kl/l:yltsf sf/0f pTkGg x'g] ub{5 . 

To;}n] tgfj Joj:yfkgdf dfG5]sf] 1fg, a'l4, ljj]s, 

pbf/tf h:tf ;sf/fTds dfgjLo u'0fsf] cfjZostf 

kb{5 . dflg;sf] dg, a'l4, lrQ, r]tgfh:tf cflTds 

kIf cWofTdsf ljifo x'g\ . 

tgfj s] xf] <

dfG5]sf] dg cfk"mdf g/x]/ cGoq bf}l8g], s'g} b'Mvb 

36gfn] dgnfO{ tflg/xg] cj:yf g} tgfj xf] . …tgfj 

;f]rfO cflbsf sf/0f pTkGg x'g] dfgl;s tGsfO jf 

emd]nfsf] sfds'/f xf]Ú egL g]kfnL a[xt\\ zAbsf]zn] 

kl/eflift u/]sf] 5 . tgfj dgsf] b'MvfTds cj:yf 

xf] . ha;Dd dgn] cg's"n cg'ej u5{ Tof] ;'v xf] . 

ha k|lts"n cg'ej u5{ Tof] b'Mv xf] -cg's"n j]bgLo+ 

;'vd\, k|lts"n j]bgLo+ b'Mvd\_ . o; k|sf/sf] k|lts"n 

j]bgfsf] sf/0f b'O{ k|sf/sf x'G5g\ M s'g} 36gfsf 

sf/0f pTkGg ePsf] b'Mv / dgsf] :jefjsf sf/0f 

cgfjZos ?kdf x'g] k|ltlqmof . 

tgfj Joj:yfkg / 
cfWoflTds kIf M Ps 5nkmn 

8f= efujt cfrfo{*

* pk–lgb]{zs, g]kfn /fi6« a}+s

-k|:t't n]vdf tgfjsf] kl/ro, tgfj pTklQsf] k|lqmof, tgfj Go"gLs/0fsf Jofjxfl/s pkfosf af/]df s]xL 
;gftg k/Dk/f, bfz{lgs b[li6sf]0f / af}4 cEof; cflbsf af/]df 5nkmn ug]{ k|of; ul/Psf] 5 . cWofTd ljifo 
clt g} Jofks ePsfn] of] k|:t'lt cWofTdsf] lsgf/} lsgf/ bf}l8Psf] x'g k'u]sf] 5 . tgfj Joj:yfkg ;DaGwdf 
kf7snfO{ s]xL Jofjxfl/s ljlwaf/] klg n]vn] hfgsf/L lbG5 / To;nfO{ Jojxf/df oyf]lrt ptfg{ ;lsg] ck]Iff 
klg ul/Psf] 5 ._

tgfjsf ;DaGwdf s]xL ;To / tYo o:tf /x]sf 

5g\ M

 $# k|ltzt o'jfx? tgfjs} sf/0f uDeL/ :jf:Yo 

;d:ofdf kg]{ u/]sf 5g\,

 lkmlhl;og 8fS6/sf &%–() k|ltzt ;]jfu|fxL 

tgfjaf6 l;lh{t ;d:ofaf6 kLl8t 5g\,

 dfG5]sf] d[To'sf] bf];|f] d'Vo sf/0f tgfj, 

 sfo{s'zntf 36fpg] d'Vo sf/0f tgfj, 

 kfl/jfl/s / cfly{s sf/0feGbf tgfjn] 

:jf:YonfO{ a9L gsf/fTds c;/ ug]{ u/]sf] . 

tgfjnfO{ lrGtf, Stress, Pressure, Tension 

h:tf zAbn] k'sfl/Psf] kfOG5 . ;fdfGotof tgfjnfO{ 

5f]6f] cjlwsf] dfgl;s b'Mv eg]/ a'e\mg] ul/Psf] 

5 . o;n] dflg;sf] sfo{ tyf b}lgsLnfO{ gsf/fTds 

k|efj kfb{5 . o;n] dfgj dgsf] ;Gt'ngdf k|efj 

kfb{5 / r]tgfnfO{ d"9 u/fOlbG5 . o;sf] kmn:j?k 

p;n] cfˆgf] sfd /fd|/L ug{ g;Sg] dfq geO{ sfd 

laufb}{ hfg klg ;S5 . To;f] eP tgfj sxfF pTkGg 

x'G5 t < cyf{t\ tgfj a:g] 7fpF s'g xf] < 

;'v, b'Mv, kL8f, Joyf, si6 cflb ;a}sf] cg'ej 

dgn] ub{5 . dg efjgfx?sf] e08f/ xf] . o;df 

aflx/L 36gfn] h:tf] k|efj kfb{5, To:t} efj phfu/ 
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x'G5 . ;fdfGo dfG5]nfO{ b'Mvsf] sf/0f aflx/L 36gf 

jf ;Gbe{ x'g\ eGg] nfUg ;S5 . t/ aflx/L 36gf 

b'Mvsf] sf/0f xf]Og . of] t dgsf] efj hufpg] dfq 

xf], h;n] dgdf k|lts"n k|efj kfb{5 / b'Mv cg'ej 

x'G5 . b'Mv dfG5]leq} 5, aflx/L 36gfn] Tof] b'MvnfO{ 

Ao'FemfOlbG5 . sf]xL dfG5]nfO{ ToxL 36gfn] k|efj 

kfb}{g t/ s;}nfO{ sd / s;}nfO{ a9L k|efj kf5{ . 

slt / s:tf] k|efj kf5{ eGg] s'/f dfG5]sf] :jefj, 

u'0f, 1fg, ljj]s cflbn] lgwf{/0f ub{5 . o;}n] tgfj 

dfG5]sf] dgdf x'G5 aflx/L 36gfdf xf]Og .  

dfG5]df lzIff, 1fg, a'l4, ljj]s, ;sf/fTds 

;f]r, pbf/ efj cflb pRr dfgjLo u'0f cjl:yt 

5g\ eg] aflx/L 36gf jf ;Gbe{n] k|efj kfb}{g t/ 

pko'{Qm u'0f sd 5g\ eg] To:tf] dfG5]nfO{ tgfj 

a9L x'G5 . pko'{Qm dfgjLo u'0fn] dfgjdf b|i6f 

efj hufOlbG5 . hxfF b|i6f jf ;fIfL efj k|an x'G5 

ToxfF tgfj sd x'G5 . dgsf cf/f]x cj/f]xk|ltsf] 

b|i6fefjn] tgfj 36fpF5 eg] ef]Qmf efjn] tgfj 

a9fpFb5 .

efjgfsf] e08f/ dg

dfgj dgdf b'O{ k|sf/sf efj pTkGg x'G5g\ . 

;sf/fTds efj / gsf/fTds efu . sfdgf jf cfzlQm, 

qmf]w jf l/;, nf]e, d"9tf, 3d08, O{iof{, 8fx cflb 

dfG5]sf gsf/fTds efj x'g\ eg] bof, s?0ff, 

;xgzLntf, lg:jfy{tf, ;]jf, ;xof]u, k|zGgtf, 

;lxi0f'tf, pbf/tf cflb dfgj dgsf ;sf/fTds 

efjx? x'g\ . cWofTdsf] ulx/f] /x:o s] xf] eg] dfgj 

dgdf pTkGg ePsf gsf/fTds efjk|lt dfG5]df 

;hutf jf xf]; pTkGg x'G5, ta Tof] gsf/fTds 

efj sdhf]/ x'g] ub{5 . tTsfnsf nflu dfq x}g, 

eljiodf ;d]t ;f]sf] zlQm sdhf]/ x'G5 . eljiodf 

p;df o;k|sf/sf] ;hutf jf xf]; cfpF5 h;n] 

p;nfO{ eljiodf tgfj sd ug{ d2t ub{5 . cyf{t\ 

gsf/fTds efjk|ltsf] ;hutf jf b|i6fefj jf 

;fIfLefjn] gsf/fTds efjj[lQ IfoLs/0f x'g k'U5 . 

To;}n] s'g} klg 36gf / ;f] 36gfn] dflg;sf] z/L/ 

jf dgdf kfg]{ k|efjk|lt t6:y efj, b|i6f efj jf 

;fIfL efj /fVg' g} tgfj Joj:yfkgsf] dxTjk"0f{ 

c:q xf] .

o;} u/L, pko'{Qm ;sf/fTds efj h;nfO{ pRr 

dfgjLo u'0f dflgG5, o;k|ltsf] t6:y efj, b|i6f 

efj jf ;fIfL efjn] ;f] u'0f clej[l4 ub{5 h;n] 

eljiodf dflg;df oL u'0f clej[l4 u/fpFb} nU5 . 

oxL 1fg t cWofTdsf] ulx/f] /x:o xf], ul/df xf], 

lrQzf]wgL 1fguËf xf] . 

s] o; k|sf/sf] t6:y efj, b|i6f efj jf ;fIfL 

efj /fVg' ;lhnf] 5 t < l/;sf a]nf s;n] j]b k9]/ 

a:5 / < ;fdfGo JolQmsf nflu of] c;Dej x'G5 . 

t/ ;+odL JolQmsf nflu of] cr's c:q xf] . ljZjsf 

7'nf g]t[Tj lbg] JolQm, k];f Joj;foL, kbflwsf/Lx? 

klg jfbljjfbsf] qmddf qmf]wnfO{ yfDg g;Sbf xft 

xfnfxfnsf] l:yltdf k'u]sf] b]lvPsf] 5 . of] cj:yf 

eg]sf] dfgl;s cfj]u ;+j]udfly JolQmn] lgoGq0f 

u'dfpg' xf], ef]Qmfefj ;lqmo x'g' xf] .

tgfj s;/L l;h{gf x'G5 <

k"jL{o jfª\dodf sfd, qmf]w, nf]e, df]x, db / 

dfT;o{ nfO{ if8\zq' dflgPsf] 5 . k"jL{o wd{ bz{gn] 

zq' aflx/ aflx/ xf]Og, cfk}Fmleq b]Vb5 . oLdWo] 

sfdgf jf cfzlQmnfO{ b'Mvsf] klxnf] sf/0f dflgPsf] 

5 . s'g} klg sd{sf] kl/0ffd jf ef}lts pknlAwdf 

cfˆgf] dgsf] rfxgf /fVg' g} sfdgf jf cfzlQm xf] . 

cfkm"n] rfx]sf] s'/f k"/f ePg eg] tgfj x'G5 . 

>Ldb\ eujb\uLtfdf eujfg\ >Ls[i0f ch{'gnfO{ 

eGg'x'G5 M 

sd{Go] jflwsf/:t] dfkmn];' sbfrg 

df sd{kmn x]t'e'{ dft];ª\uf]:Tj sd{0fL . 

->Ldb\eujb\uLtf @M$^_ .

ch{'g Û sd{ ug]{ ltd|f] clwsf/ 5 t/ kmnsf] 
clwsf/ ltdLdf 5}g . t;y{ ltdL sd{kmnsf] 
cfzlQmaf6 cnu /x]/ lgisfd sd{ u/ . 
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eujfg\ >Ls[i0fsf] o; egfOsf cfwf/df tgfjsf] 

h/f] kQf nufpg ;lsG5 . s'g} klg s'/fsf] ck]Iff, 

cfzlQm jf sfdgf g} tgfjsf] d"n xf] . dgn] ha 

s'g} s'/fsf] ck]Iff ub{5 . ;f] ck]Iff k"/f gx'g klg 

;S5 . ck]Iff k"/f gePdf tgfj l;h{gf x'G5 . o;}n] 

cfzlQm/lxt x'g', cfzlQmaf/] 1fg x'g' tgfj x'g 

glbg] pkfo xf] . 

tgfj Joj:yfkg ug]{ s]xL Jofjxfl/s pkfo

-s_ dgsf] efjj[lQk|ltsf] ;hutf 

dgsf] efjj[lQk|ltsf] ;hutf tgfj sd ug]{ 

klxnf] pkfo xf] . cfk"mdf tgfj pTkGg ePsf] yfxf 

kfpg] / tgfj dgsf] j[lQ xf] of] s]xL ;dodf x/fP/ 

hfG5 eg]/ tgfjk|lt ;hutf jf b|i6f efj /fv]df 

tgfj :jtM sd eP/ hfG5, h'g k|s[ltsf] lgod 

xf] eGg]af/] s]xL rrf{ eO;s]sf] 5 . tgfj dfq} 

xf]Og . k"jL{o wd{bz{gn] sfd, qmf]w, nf]e, df]x, db / 

dT;/nfO{ dfgjsf] if8\zq' dfg]sf] pNn]v eO;s]sf] 

5 . c¿ ;Dk"0f{ gsf/fTds efjx? log} 5, tTjsf 

;Gtfgx? x'g\ . t;y{ cfˆgf] dgdf pko'{Qm 5 j6f 

efjj[lQ pTkGg x'g] ljlQs} ddf oL efj cfP eGg] 

yfxf kfpg] / of] j[lQn] dnfO{ ktgtk{m n}hfG5 eGg] 

yfxf kfpg] ljlQs} ;f] efjj[lQ sdhf]/ eOxfN5 . 

o;kl5 dfG5]df tgfj sd x'g] dfq geO{ hLjgsf] 

af6f] g} ;'v, zflGt / cfgGbtk{m df]l8g] ub{5 . 

t;y{ cfˆgf] dgsf] efjj[lQk|lt ;hu /xg' g} tgfj 

Joj:yfkgsf] klxnf] cfwf/e"t pkfo xf] . 

-v_ cfˆg} z/L/ / :jf;sf] lg/LIf0f

cs:dft\ tgfj pTkGg x'g'df s'g} klg lsl;dsf] 

36gf x'g'kb{5 . h:t}M 3/emu8f x'g', s;}n] clk|o 

zAb af]lnlbg', l5d]sL of cfkmGt;Fu s'g} s'/fdf b'O{ 

dt pTkGg x'g', clkm;df sfd lau|g', pkNnf] bhf{sf 

JolQmTjaf6 ufnL vfOg' cflb . o; k|sf/sf 36gfn] 

dgdf Ps lsl;dsf] k|lts"n efj l;h{gf ub{5g\, h;n] 

dgdf b'Mv NofpF5 / tgfj pTkGg x'G5 . o; cj:yfdf 

z/L/n] Ps lsl;dsf] k|ltlqmof pTkGg ub{5 . 

o:tf] cj:yfdf dgsf] cj:yf ljrf/ u/L z/L/sf] 

k|ltlqmofnfO{ lg/LIf0f u/]df ;f] tgfj :jtM 36]/ 

hfG5 . pko'{Qm cj:yfdf z/L/df kl;gf cfpg], 

z/L/ sfKg], Zjf; a9\g] cflb k|ltlqmof pTkGg x'g 

;S5 . o; k|sf/sf zf/Ll/s k|ltlqmofnfO{ t6:y 

efjn] jf ;fIfL efjn] lg/LIf0f u/]df tgfj s]xL 

;dokl5 g} sd x'Fb} hfG5 . tgfj Joj:yfkgsf] 

of] csf]{ pQd pkfo xf] . ;fdfGo dflg; z/L/ / 

dgdf pTkfbg x'g] k|ltlqmofk|lt Wofg lbFb}gg\ cyf{t\ 

cfkm"tk{m kms{g ;Sb}gg\ . pgLx?n] ;f] 36gfk|lt tLj| 

k|ltlqmof hgfpF5g\ eg] ;+odLn] ;f] 36gfn] cfkm"df 

s] s:tf] k|efj pTkGg u¥of] egL z/L/, Zjf; tyf 

;+j]bgfsf] lg/LIf0f ub{5g\ . cfTdlg/LIf0f ;f] ;dosf] 

tgfj Joj:yfkgdf cr's cf}iflw ;flat x'G5 . 

-u_ dgsf] :jefjk|lt b|i6fefj

36gf 36]sf] cj:yfdf dfG5]sf] dgdf b'O{ j6f 

ljsNk /xG5g\ . klxnf] ;f] 36gfk|lt k|ltlqmof JoQm 

ug]{ / bf];|f] ;f] 36gfk|lt ;hu /xFb} b|i6f efjn] 

x]g]{ . s'g} klg 36gfk|lt k|ltlqmof JoQm ug'{ dgsf] 

ef]Qmfefj xf] eg] ;f] 36gf / ;f]af6 pTkGg zf/Ll/s 

dfgl;s k|ltlqmofnfO{ x]g'{ t/ s'g} klg k|ltlqmof 

JoQm gug'{ b|i6f efj xf] . h:t}M dgdf l/;, /fu, å]if, 

O{iof{, jf;gf, cxª\sf/ cflb pTkGg ePsf] x'g ;S5 . 

o:tf] cj:yfdf dgsf pko'{Qm j[lQk|lt ;hu /x]/ 

b|i6f efj /fv]df tgfj sd eP/ hfG5 .

-3_ dgsf] efjsf] Ifl0fstf / ;dtfsf] 1fg

dgsf efj Ifl0fs x'G5g\ . ;f] s'g} klg cfnDagsf 

sf/0f pAhG5g\ / s]xL ;dokl5 tL lanfP/ hfG5g\ . 

s'g} clk|o 36gfn] l/; pTkGg x'G5 t/ JolQmn] 

cfk"mdf l/; p7]sf] yfxf kfof] / pm xf];df cfof] 

eg] Tof] l/; t'?Gt} sd eP/ hfG5 . eujfg\ a'4n] 

;dtfnfO{ zflGt jf ;'vsf] cfwf/ dfGg'ePsf] 5 

eg] kt~hnL;d]t ;dtfnfO{ g} of]u cyf{t\ O{Zj/ 

;fIffTsf/sf] dfWod dfGg'x'G5 -;dTj+ of]u pRot] ._ 

o;sf] ljk/Lt dfG5] l/;sf] ljifotk{m jf cfnDagtk{m 
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Psf]xf]l/of] eg] p;n] xf]; -r]tgf_ u'dfpF5 / tgfjdf 

kb}{ hfG5 . l/;n] cGTodf a'l4df Iflt k'¥ofpF5 / 

JolQm ktgtk{m cu|;/ x'G5 .

qmf]wfb\ejlt ;Ddf]xM ;Ddf]xT:d[ltlje|d . 

:d[lt e|+;fb\ a'l4gfzf] a'l4gfzfTk|0fZolt_ ..

>Ldbeujb\uLtf ..@.^#.. 

qmf]w jf l/;nfO{ JolQmsf] ktgsf] d'Vo sf/0f 

dflgPsf] 5 . o;n] zf/Ll/s dfq xf]Og dfgl;s Iflt 

u/fP/ ;j{gfztk{m n}hfg] x'gfn] l/; jf tgfjnfO{ 

a]n}df Joj:yfkg ug]{tk{m nfUg'k5{ . of] 1fg cyf{t\ 

dgdf pTkGg x'g] cfj]u, ;+j]uh:tf efjgfx? Ifl0fs 

x'G5g\ eGg] 1fg ePsf dfG5] tgfjdf sd k5{g\ .

-ª_ tgfj Joj:yfkg / ljkZogf

cWofTdsf] x/]s ky jf u'¿k/Dk/f -;Dk|bfo_ 

sf] d"n nIo Pp6} x'G5 M dfG5]nfO{ ;'vL / v';L 

t'Nofpg] . o;sf nflu JolQmsf] dg jf cGtZr]tgfsf] 

z'4Ls/0fnfO{ hf]8 lbOPsf] x'G5 . eujfg\ a'4n] 

atfPsf] / cEof; u/]sf] ljkZogf ;fwgf ky JolQmsf] 

lrQsf] lgd{nLs/0f -Purifi cation of Mind_ ug]{ Ps 

;lhnf] / k|efjsf/L pkfo xf] . o;n] tTsfnsf 

nflu dfq xf]Og bL3{sfnLg ?kdf JolQmsf] dgnfO{ 

z'4Ls/0f u/L ;'vL / v';L t'Nofpg d2t ub{5 . 

…ljÚ sf] cy{ :jod\ / …kZogfÚ sf] cy{ x]g'{ eGg] 

x'G5 . ljkZogfsf] af/]df CUj]bdf pNn]v 5, t;y{ 

of] ljlw j}lbs ljlw g} xf] . z/L/ / Zjf;sf] ;+of]uaf6 

z/L/df pTkGg x'g] ;+j]bgfnfO{ t6:y efjn] lg/LIf0f 

ug]{ ljlw g} ljkZogf xf] . ljkZogfsf] cEof;af6 

JolQmdf s'g} klg 36gf jf ;Gbe{nfO{ t6:y efj 

jf j:t'ut efjn] x]g]{ :jefjsf] ljsf; x'Fb} hfG5 

h;n] ubf{ afXo 36gf jf ;Gbe{n] JolQmsf] dgdf 

k|efj kg]{ b/ Go"gLs/0f x'Fb} uO{ JolQm ljsf/d'Qm x'Fb} 

hfG5 . o; cEof;n] gofF ;+:sf/ aGg glbg] dfq 

geO{ k'/fgf] ;+:sf/ pbL0f{ x'Fb} hfg] / JolQmsf] dg 

lrQ lgd{n eO{ pm tgfj/lxt x'Fb} hfG5 . p;df gofF 

36gf jf sf/0fn] k|efj gkfg]{ dfq x}g 36gf jf 

;Gbe{k|lt k|ltlqmof JoQm ug]{ :jefj Go"gLs/0f x'Fb} 

hfG5 h;n] p;df gofF ;+:sf/ aGg kfpFb}g . 

dfgj dgsf] :jefj ls t e"tsfnLg 36gfsf] 

;dLIff ug{df s]lGb|t x'G5 ls t eljiosf] sNkgfdf 

/dfpg jf of]hgf agfpgdf ;+nUg /xG5 . cyf{t\ 

dfgjdg jt{dfgdf Ps l5g klg /xFb}g . o;/L 

3l6;s]sf 36gfsf] ;dLIff jf eljiosf] sNkgf b'j}n] 

dfgj dgdf /fu jf å]if l;h{gf ul//x]sf x'G5g\ . 

ljkZogf cEof;sf] qmddf dfgj dgnfO{ jt{dfgdf 

/fv]/ lrQsf] lgd{nLs/0f ul/G5 . 

af}4 bz{gn] dflg;sf] b'Mvsf] d"n sf/0fsf ?kdf 

oL b'O{ tTj cyf{t\ /fu / å]ifnfO{ dfg]sf 5g\ . c? 

sf/0f oL b'Oj6f sf/0fsf zfvf ;Gtfgx? x'g\ . 

qmf]w, 8fx, O{iof{, cledfg cflb dgf]ljsf/x? /fu 

/ å]ifs} 5f]/f gfltx? x'g\ eGg] b[li6sf]0f /x]sf] 5 . 

ljkZogfdf dfG5]leqsf] ;+j]bgfnfO{ t6:y efjn] 

x]/L /fuå]ifaf6 ljd'Qm x'g] cEof; ul/G5 . lsgeg] 

aflx/L 36gf jf ljifonfO{ JolQmn] /f]Sg ;Sb}g t/ ;f] 

36gfn] c;/ gug]{ dgl:yltsf] tof/L ug{ ;St5 . 

lgd{nLs[t dg g} ;f]sf nflu cfjZos x'G5 . tgfj 

aflx/L ljifo jf 36gfeGbf dgl:ylt jf ;+:sf/sf 

sf/0fn] hl6n aG5 eGg] s'/f :ki6 eO;s]kl5 

tgfjnfO{ lgjf/0f ug{ lgDglnlvt b'O{ b[li6sf]0faf6 

ljin]if0f u/L lgisif{df k'Ug'kg]{ x'G5 M

tTsfnLg tgfj Joj:yfkg / ljkZogf

s'g} klg 36gf jf ;Gbe{n] z/L/ jf dgdf k/]sf 

k|efjaf/] t6:y efj, b|i6f efj, ;fIfL efj jf j:t'ut 

?kn] lg/LIf0f ug'{ g} tTsfnLg tgfj Joj:yfkgsf] 

cr's cf}iflw xf] . o;sf nflu dfgl;s ?kn] …d 

tgfj lnGgÚ eg]/ alnof] ;ª\sNk ug'{kg]{ x'G5 . 

;ª\sNkzlQm cfkm"n] lnO;s]kl5 a|Xdf08Lo pmhf{n] 

klg tgfjnfO{ sdhf]/ agfpg d2t ub{5 . o;df 

z/L/df pTkGg x'g] ;+j]bgfk|lt s'g} klg k|ltlqmof 

hgfpg x'Fb}g . t6:y efjn] x]g'{dfq kb{5 . o; 

cj:yfdf dgk|lt, dgsf] cj:yfk|lt s'g} å]if efj 
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g/fvL …clxn] d]/f] dg czfGt 5 t/ of] czflGt 

s]xL If0fd} ;dfKt eOxfN5Ú eGg] efjn] dgsf] ;f] 

cj:yfnfO{ :jLsf/ ug'{kb{5 . cfˆgf] dgk|lt s'g} 

klg å]if g/fVg] / ;f] cj:yfnfO{ :jLsf/ ug'{ tgfj 

Joj:yfkgsf] klxnf] cfwf/ xf] . t;y{ s'g} klg 

clk|o 36gf jf ;Gbe{sf sf/0f tTsfn pTkGg tgfj 

Joj:yfkg ug{sf nflu of] cfTdlg/LIf0fsf] of] pkfo 

lgs} k|efjsf/L dflgPsf] 5 . cg]sg k|of]udfk{mt 

o;sf] k'li6;d]t eO;s]sf] 5 .

bL3{sfnLg tgfj Joj:yfkg / ljkZogf

ljkZogf dgdf cjl:yt gsf/fTds efj jf 

ljsf/sf] h/}b]lv lgd{nLs/0f ug]{ ljlw xf] . k|s[ltsf] 

lgodcg';f/ s'g} klg s'/fsf] a9f]Q/Lsf nflu s'g} 

g s'g} ?kdf dhnn cyf{t\ vfgf cfjZos kb{5 . 

dgf]ljsf/nfO{ dgn] g} vfgf lbO/x]sf] x'G5 . ha 

ljkZogf ul/G5 To;kl5 ;f] ljsf/n] vfgf -pmhf{_ 

kfpFb}g . oyfy{df ljkZogf Ps k|sf/sf] Wofg xf] 

h;df dgnfO{ jt{dfgdf /fVg] cEof; ul/G5 . 

dgåf/f l;lh{t ;'vb'Mvk|lt ;dtf jf t6:y efjn] 

x]g{ yfn]kl5 k'/fgf ;+u|lxt ;+:sf/ pbL0f{ cyf{t\ 

pTvgg\ x'g yfNb5 . To;nfO{ t6:y efjn] cjnf]sg 

u/]kl5 cyf{t\ To;k|lt ef]Qmf efj g/fvL b|i6f 

efj /fVbf ;f] ;+:sf/ gi6 eP/ hfG5 / dflg; 

lrQljsf//lxt lgd{n aGb5 . of] g} :yfoL zflGtsf] klxnf] 
v'8\lsnf] xf] . 

o;k|sf/ ljkZogf cEof; ug]{ u/]df tgfj/lxt 
x'gdf o;n] 7"nf] d2t ub{5 . bL3{sfnLg of] pkfo 
tTsfnLg dfq xf]Og af;gf jf ;+:sf/sf ?kdf 
hd]sf efjljsf/nfO{ pTvgg\ u/L kmfNg] / gofF 
lrQljsf/ lgdf{0f x'g} glbg] pkfo xf] . o;}n] ljkZogf 
cEof; tgfj Joj:yfkgsf] nflu cToGt pkof]uL / 
Jofjxfl/s pkfo xf] eGg ;lsG5 . 

lgisif{ 

tgfjnfO{ sd ug{ cWofTdsf] 1fg / cEof; 
cToGt k|efjsf/L pkfo xf] . tgfj Joj:yfkgsf] 
cWoflTds pkfo tgfjsf] h/} pv]n]/ kmfNg] ljlw xf] . 
clxn];Dd g]kfndf tgfj Joj:yfkgsf ;DaGwdf 
kfZrfTo b[li6sf]0fdfly ax; / 5nkmn eP klg 
k"jL{o Clif k/Dk/fåf/f :yflkt 1fg / cEof;k|lt 
Wofg sd lbg] ul/Psf] 5 . ;'v, zflGt, k|;Ggtf, 
v';L, pT;fx clej[l4 h:tf ljifonfO{ k"jL{o Clif 
k/Dk/fn] cToGt uxg ?kdf lrGtg dgg u/L xhf/f}F 
pkfox? atfPsf] 5 . k"jL{o if8\bz{g, kt~hnLsf] 
of]ulj1fg, a'4sf] 1fgdfu{ / o;sf] Jofjxfl/s k|of]u 
cflb d"ntM tgfj Joj:yfkgs} k|fof]lus ;fwgx? 
x'g\ . 

***
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!= k[i7e"ld

d'n'sdf cf}Bf]lus lqmofsnfk j[l4 ug{, /f]huf/L 
l;h{gf u/L hgtfsf] cfo:t/ a9fpg / cfly{s j[l4 
ug{ a}+s shf{n] 7"nf] of]ubfg ub{5 . 7"nf pBf]u jf 
;fgf Joj;foL ;a}nfO{ a}+s shf{ cfjZos k5{ . 
cfw'lgs k|ljlwsf] ljsf;;Fu} dflg;sf] hLjgz}nL / 
cfjZostf ablnPsf] jt{dfg cj:yfdf s[lifdf dfq 
lge{/ hgtf;d]t Jofj;flos eO{ cfo cfh{gdfk{mt 
cfly{s cfTdlge{/tf a9fpg'kg]{ cj:yfdf 5g\ . 
;fj{hlgs oftfoftb]lv lzIff, :jf:Yo / ;~rf/ h:tf 
cfwf/e"t ;fdflhs cfjZostfsf kl/k"lt{df 
cfTdlge{/tf a9fpg cfly{s lqmofsnfkdf ;+nUg 
x'g h¿/L x'G5 . t/ ;dfhsf ;a} ju{sf dflg;nfO{ 
Joj;fo u/L cfly{s cfTdlge{/tf a9fpg ;|f]tsf] 
pknAwtf x'Fb}g . To;}n] o:tf] cj:yfdf :jk'FhL 
nufgL ug{ g;Sg] ju{sf dflg;nfO{ shf{ pknAw 
ePdf dxTjk"0f{ ;xof]u k'U5 . 

g]kfndf !(($ sflQs #) ut] g]kfn a}+s 

lnld6]8sf] :yfkgf ePkl5 cf}Bf]lus tyf 3/fo;L 
k|of]hgsf nflu shf{ pknAw x'g] cj;/ h'6\of] . 
s[lif If]qdf shf{ k|jfx ug]{ p2]Zon] @)@$ ;fndf 
s[lif ljsf; a}+ssf] :yfkgf eof] . To;otf w]/} 
a}+s tyf ljQLo ;+:yf :yfkgf eO{ lghL If]qdf 
shf{ k|jfx a9]sf] / n3'ljQ ljQLo ;]jf k'¥ofpg] 
;+:yfx?;d]t :yfkgf eO{ tL ;+:yfdfk{mt e"ldxLg 
tyf ljkGg ju{sf dflg;nfO{ shf{ pknAw x'g 
yfNof] . t/ lzlIft a]/f]huf/ o'jf, dlxnf, blnt 
;d'bfo, pRr lzIff xfl;n ug{ rfxg] ljkGg ju{sf 
ljBfyL{ h:tf ;dfhsf s]xL ju{ cfly{s cefjdf ce}m 
klg ;a} cj;/af6 jl~rt /x]sfn] a}+s tyf ljQLo 
;+:yfdfk{mt shf{ k|fKt u/L cfˆgf] cfjZostf k"/f 

;x'lnotk"0f{ shf{sf] 
k|efjsfl/tf M Ps ljZn]if0f  

czf]ss'df/ /fO{*

* pk–lgb]{zs, g]kfn /fi6« a}+s 

ub}{ pBdzLntf ljsf; / :j/f]huf/ agL pgLx?sf] 

;fdflhs cfly{s ¿kfGt/0f xf];\ eGg] p2]Zon] 

…;x'lnotk"0f{ shf{sf nflu Aofh cg'bfg;DaGwL 

PsLs[t sfo{ljlw, @)&%Ú nfu" eof] . o; n]vdf ;f] 

sfo{ljlwdf ePsf] Joj:yfadf]lhd k|jflxt shf{sf] 

k|efjsfl/tf ;DaGwdf rrf{ ug]{ k|of; ul/Psf] 5 .  

@= ;x'lnotk"0f{ shf{ 

g]kfn ;/sf/, cy{ dGqfnon] @)&# df hf/L 

u/]sf] …Jofj;flos s[lif tyf kz'kG5L shf{df 

k|bfg ul/g] Aofh cg'bfg;DaGwL sfo{ljlw, @)&#Ú 

/ …e"sDk kLl8tsf] 3/ lgdf{0fsf nflu ;fd"lxs 

jf lwtf] hdfgLdf lgAof{hL C0f pknAw u/fpg] 

sfo{ljlw, @)&$Ú ;d]tnfO{ ;dflxt u/L ;x'lnotk"0f{ 

shf{;DaGwL PsLs[t sfo{ljlw cfPsf] xf] . 

nIo

sfo{ljlwsf] k|:tfjgfcg';f/ s[lif tyf 

kz'kG5LhGo If]q, lzlIft a]/f]huf/ o'jf, ljb]zaf6 

kms]{sf o'jf, dlxnf, blnt ;d'bfo, cfly{s ?kdf 

ljkGg, ;LdfGts[t ;d'bfo / ljBfyL{nfO{ nlIft u/L 

pgLx?df pBdzLntfsf] ljsf; ub}{ :j/f]huf/ agfP/ 

;fdflhs cfly{s ?kfGt/0f ug{ ;s'g\ eGg] p2]Zon] 

;x'lnotk"0f{ shf{sf] Joj:yf ePsf] b]lvG5 . 

If]qut shf{ tyf ;Ldf

shf{;DaGwL sfo{ljlwsf] kl/R5]b–@ df pNn]v 

ePcg';f/ a}+s tyf ljQLo ;+:yfaf6 k|jfx x'g] 

shf{sf] k|ltC0fL clwstd ;Ldf b]xfoadf]lhd 5 M 

 Jofj;flos s[lif tyf kz'kG5L ljsf; shf{ kfFr 

s/f]8 ¿k}ofF;Dd . -o:tf] shf{sf] ;Ldf k|lt C0fL 
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kfFr s/f]8 ¿k}ofF eGbf a9L ePdf s]lGb|o ;dGjo 
tyf cg'udg ;ldltdf k]; x'g'kg]{ Joj:yf 5 ._

 lzlIft o'jf :j/f]huf/ shf{ ;ft nfv 
¿k}ofF;Dd,

 ljb]zaf6 kms]{sf o'jf kl/of]hgf shf{ b; nfv 
¿k}ofF;Dd ,

 dlxnf pBdzLntf ljsf; shf{ kGw| nfv 
¿k}ofF;Dd,

 blnt ;d'bfo Joj;fo ljsf; shf{ b; nfv 
¿k}ofF;Dd,

 pRr / k|fljlws tyf Jofj;flos lzIff shf{ 
kfFr nfv ¿k}ofF;Dd,

 e"sDk kLl8tsf] lghL cfjf; lgdf{0f shf{ tLg 
nfv ¿k}ofF;Dd,

 sk8f pBf]u ;~rfngsf nflu kfFr s/f]8 
¿k}ofF;Dd,

 k|fljlws lzIff tyf Jofj;flos tflnd kl/ifb\af6 
dfGotfk|fKt ;+:yfaf6 lnOg] tflnd cflbsf] nflu 
lbg] shf{ b'O{ nfv ¿k}ofF;Dd,

 o'jf :j/f]huf/ shf{ kfFr nfv ¿k}ofF;Dd .

Aofh cg'bfg a9Ldf kfFr jif{sf nflu k|fKt x'g] 
Joj:yf sfo{ljlwdf 5 . shf{sf] Aofhb/ lgwf{/0f 
ubf{ ;DalGwt a}+s tyf ljQLo ;+:yfn] cfˆgf] cfwf/ 
b/df b'O{ k|ltzteGbf a9L gx'g] u/L Aofhb/ sfod 
ug'{kg]{ tyf shf{sf] Aofh, shf{ ;"rgf z'Ns, C0fLn] 
Joxf]g'{kg]{ aLdf lk|ldod / shf{ ;'/If0f z'Nsafx]s 
cGo s'g} klg k|sf/sf] yk ;]jf z'Ns lng gkfpg] 
Joj:yf 5 .

#= shf{sf nflu lwtf] tyf kl/of]hgf;DaGwL 
Joj:yf 

s/ sfof{nodf btf{ eO{ :yfoL n]vf gDa/ 
lnPsf, shf{ ;"rgf s]Gb|sf] sfnf];"rLdf gk/]sf / 
sfo{ljlwdf tf]lsPadf]lhd sf/afxLdf gk/]sf JolQm 
tyf Jofj;flos kmd{ / !* jif{ k'u]sf JolQmx? 
sfo{ljlwadf]lhd ;a} shf{sf] nflu of]Uo x'g]5g\ . 

sk8f pBf]usf] nflu rflxg] shf{afx]s cGo shf{df 

kl/of]hgfafx]s cGo lwtf] clgjfo{{ 5}g . 

#=! Jofj;flos s[lif tyf kz'kG5L ljsf; shf{ 

b; nfv ¿k}ofF;Ddsf Jofj;flos s[lif tyf 

kz'kG5L ljsf; shf{sf nflu Psf3/ kl/jf/sf 

;b:osf] JolQmut hdfgt / ;f]eGbf a9L shf{sf] 

nflu Jofj;flos kl/of]hgf lwtf] dfq lng'kg]{5 eg] 

o:tf] shf{nfO{ lgIf]k tyf shf{ ;'/If0f sf]ifaf6 shf{ 

;'/If0f ug'{k5{ . 

b; nfv ¿k}ofFeGbf a9L /sdsf] shf{sf nflu 

clgjfo{ ?kdf ;+:yf btf{ ePsf] / Ps s/f]8 

¿k}ofFeGbf a9L shf{sf nflu clgjfo{ ?kdf sDkgL 

g} x'g'kg]{ Joj:yf 5 . ;fy}, pBd ;~rfng tyf 

shf{ pkof]usf nflu ;+lIfKt k|:tfj / b; nfv 

¿k}ofFeGbf a9Lsf] shf{sf nflu lj:t[t kl/of]hgf 

k|:tfj cfjZos kb{5 . 

#=@ lzlIft o'jf :j/f]huf/ shf{ 

:jb]zL jf ljb]zL ljZjljBfnoaf6 sDtLdf 

:gfts tx pQL0f{ u/]sf] / $) jif{ pd]/ ggf3]sf 

lzlIft o'jfnfO{ tf]lsPsf ;+:yfaf6 sDtLdf ;ft 

lbgsf] Jofj;flos tflnd clgjfo{ ?kdf lnPsf] jf 

pQm shf{ :jLs[t ePkl5 To:tf] ;+:yfaf6 tflnd 

lnPsf] k|df0f k]; u/]kl5 shf{ kfpg] u/L lgj]bg 

;fy To:tf] pBd ;~rfng tyf shf{ pkof]u;DaGwL 

;+lIfKt k|:tfj lnO{ shf{ ;'/If0f nufotsf ;t{x? 

k"/f u/]df of] shf{ pknAw x'G5 . 

#=# j}b]lzs /f]huf/Ljf6 kms]{sf o'jf kl/of]hgf shf{  

>d :jLs[lt k|fKt u/L jf gu/L s'g} klg 

b]zdf sDtLdf 5 dlxgf sfd u/L kms]{sf o'jfnfO{ 

pgLx?sf] 1fg, ;Lk, cg'ej, ¿lr;Fu ;DalGwt 

Joj;fo ;~rfng ug{ lgj]bg;fy pBd ;~rfng 

tyf shf{ pkof]u;DaGwL ;+lIfKt k|:tfj lnO{ shf{ 

;'/If0fnufot tf]lsPsf ;a} ;t{x? k"/f u/]df 

kl/of]hgf lwtf]df shf{ k|jfx ug]{ Joj:yf 5 . 
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#=$ dlxnf pBdzLntf shf{ 

dlxnf pBdzLntf ljsf;sf] nflu C0fLn] 

;~rfng u/]sf] pBd, shf{;DaGwL sfuhft Psn 

jf ;fd"lxs hdfgtsf] sfuhft cflbsf] ;'/If0fdf 

dlxnf pBdzLntf shf{ nufgL ug]{ Joj:yf /x]sf] . 

!* jif{ pd]/ k"/f ePsf dlxnf jf sDtLdf kfFr 

hgf km/s kl/jf/sf !* jif{ pd]/ k'u]sf dlxnfsf] 

;d"xn] pBd ;~rfng jf shf{ pkof]u;DaGwL 

;+lIfKt k|:tfj / ;fd"lxs hdfgL;DaGwL sfuhftsf 

;fy} lgj]bg lbO{ shf{ ;'/If0fnufot tf]lsPsf ;a} 

;t{x? k"/f u/]df shf{ pknAw x'g]5 . 

#=% blnt ;d'bfo Joj;fo ljsf; shf{

blnt ;d'bfosf] k/Dk/fut ;Lk / k];fnfO{ 

cfw'lgsLs/0f / k|j4{gsf] nflu blnt ;d'bfosf 

dflg;nfO{ Psn jf ;fd"lxs hdfgLdf of] shf{ 

pknAw x'g] Joj:yf 5 . blnt hfthfltleqsf] 

!* jif{ k"/f ePsf JolQm jf !* jif{ k"/f ePsf 

cnucnu kl/jf/sf sDtLdf kfFr hgf JolQmsf] 

;d"xn] Joj;fo ;~rfng jf shf{ pkof]u;DaGwL 

;+lIfKt k|:tfj / ;d"xsf] xsdf ;fd"lxs hdfgLsf] 

sfuhft;lxt shf{ cfj]bg u/L shf{ ;'/If0fnufot 

tf]lsPsf ;a} ;t{x? k"/f u/]df of] shf{ pknAw x'g] 

Joj:yf 5 . 

#=^ pRr / k|fljlws tyf Jofj;flos lzIff shf{

pRr / k|fljlws tyf Jofj;flos lzIff xfl;n 

ug{ rfxg] ljBfyL{sf] Psf3/ kl/jf/sf ;b:osf] 

JolQmut hdfgLdf o:tf] shf{ lbOg] sfo{ljlwdf 

pNn]v 5 . 

dfWolds lzIff pQL0f{ u/L @% jif{ ggf3]sf], 

cfly{s ?kdf ljkGg, ;LdfGts[t ;d'bfo jf nlIft 

ju{sf] ljBfyL{ /x]sf] l;kmfl/; / :jb]zsf] s'g} sn]h 

jf ljZjljBfnodf cWoog ul//x]sf] jf ug{of]Uo 

/x]sf] ljBfyL{nfO{ shf{ ;'/If0fnufot tf]lsPsf 

;t{x? k"/f u/]df of] shf{ pknAw x'g]5 . 

#=& e"sDk kLl8tsf] lghL cfjf; lgdf{0f shf{

a}+s tyf ljQLo ;+:yfn] e"sDk kLl8tsf] lghL 

cfjf; lgdf{0f shf{ ;fd"lxs jf lwtf] hdfgLdf 

k|jfx ug]{ Joj:yf 5 . g]kfn ;/sf/n] lghL cfjf; 

cg'bfg lbPafx]s c? ;+:yfut cg'bfg gkfPsf], 

/fli6«o k'glg{df{0f k|flws/0f;Fu lghL cfjf; lgdf{0f 

ug{ ;Demf}tf u/L cfly{s cefjsf sf/0f cfjf; 

lgdf{0f sfo{ ;'¿ x'g g;s]sf e"sDk kLl8t / C0fLsf] 

kl/jf/sf] gfddf s'g} klg :yfgdf a:gof]Uo 3/ 

gePsfn] dfq of] shf{ kfpg]5 . 

#=* sk8f pBf]unfO{ lbOg] shf{

g]kfnL gful/ssf] :jfldTjdf /x]sf] sk8f 

pBf]un] a9Ldf ¿=kfFr s/f]8;Ddsf] C0fdf dfq 

;DalGwt pBf]u ;~rfngdf g} shf{sf] k|of]u ug]{ 

u/L o:tf] cg'bfg pknAw x'g]5 . of] shf{sf] Aofh 

cg'bfgsf] nflu lwtf] clgjfo{ /xg] / pBf]u d"No 

clej[l4 s/df btf{ ePsf] x'g'sf ;fy} Aofh cg'bfg 

bfjL u/]sf] cl3Nnf] cfly{s jif{sf] cfo ljj/0f÷s/ 

r'Qmf k|df0fkq k]; u/]sf] x'g'kg]{5 .

#=( k|fljlws lzIff tyf Jofj;flos tflnd kl/ifb\af6 

dfGotfk|fKt ;+:yfaf6 lnOg] tflnd shf{

Psf3/ kl/jf/sf ;b:osf] JolQmut hdfgLdf 

cfly{s ?kdf ljkGg, ;LdfGts[t ;d'bfo jf nlIft 

ju{sf] ljBfyL{ ePsf] l;kmfl/; / cWoog ug]{ z}lIfs 

;+:yf÷k|lti7fgdf egf{ ePsf jf x'gof]Uo /x]sf] v'Ng] 

sfuhftsf] k|ltlnlk;lxt lgj]bg lbO{ shf{sf nflu 

shf{ ;'/If0fnufot ;t{ k"/f ePdf a}+s tyf ljQLo 

;+:yfjf6 of] shf{ pknAw x'g] Joj:yf 5 . 

#=!) o'jf ju{ :j/f]huf/ shf{ 

dfWolds lzIff jf ;f] ;/x pQL0f{ u/]sf] z}lIfs 

k|df0fsf] ;Ssn k|lt, ;Lk ljsf; pBdzLntf 

tflnd s]Gb|, 3/]n' tyf ;fgf pBf]u sfof{no jf 

;ldlt, k|fljlws lzIff tyf Jofj;flos tflnd 

kl/ifb\nufotsf ;/sf/L lgsfodWo] s'g} lgsfojf6 
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sDtLdf ;ft lbgsf] pBdzLntf tflnd clgjfo{ 
lnPsf] jf shf{ :jLs[lt ePkl5 ;Lk ljsf; tflnd 
lnPsf] k|df0f k]; u/]sf] / pBd ;~rfng tyf 
shf{ pkof]u;DaGwL ;+lIfKt k|:tfj tyf hdfgLsf] 
sfuhft lnO{ lgj]bg;lxt tf]lsPadf]lhdsf ;t{x? 
k"/f ePdf a}+s tyf ljQLo ;+:yfn] of] shf{ k|jfx 
ug]{ Joj:yf 5 .

$= shf{ k|efjsf/L agfpg ePsf Joj:yfx?

of] shf{nfO{ k|efjsf/L agfpg ePsf ljleGg 
k|of;af/] b]xfoadf]lhd ;+lIfKt rrf{ ul/Psf] 5 .

-s_ sfo{ljlwdf ePsf] Joj:yf 

o; k|sf/sf] shf{df Aofh cg'bfg dfq geO{ shf{ 
;'/If0f ubf{ nfUg] z'Ns tyf Jofj;flos kl/of]hgfsf] 
aLdf u/fpFbf nfUg] lk|ldod /sddf cg'bfg pknAw 
u/fpg] Joj:yf 5 / o; k|of]hgsf nflu g]kfn 
;/sf/n] g]kfn /fi6« a}+s, a}+lsª ljefudf cg'bfg 
;f]wegf{ vftf vf]nL ;~rfngdf NofPsf] 5 .

Aofh cg'bfg  

a}+s tyf ljQLo ;+:yfn] k|bfg ug]{ ;x'lnotk"0f{ 
shf{df lgwf{/0f u/]sf] Aofhb/dWo] kfFr k|ltzt 
cg'bfg pknAw x'g]5 . dlxnf pBdzLntf shf{df 
of] cg'bfg 5 k|ltzt /x]sf] 5 eg] kfFr s/f]8 
¿k}ofFeGbf a9Lsf] Jofj;flos s[lif tyf kz'kG5L 
shf{df b'O{ k|ltzt dfq Aofh cg'bfg pknAw x'g] 
Joj:yf 5 . a}+s tyf ljQLo ;+:yfn] o:tf] shf{sf] 
Aofhb/ lgwf{/0f ubf{ cfˆgf] cfwf/ b/df b'O{ k|ltzt 
laGb'eGbf a9L gx'g] u/L sfod ug'kg]{ Joj:yf 5 .

shf{ ;'/If0f z'Ns cg'bfg 

b; nfv ¿k}ofFeGbf a9L /sdsf] Jofj;flos 
s[lif tyf kz'kG5L shf{afx]s cGo shf{sf] lgIf]k 
tyf shf{ ;'/If0f sf]ifaf6 ;'/If0f u/fpFbf nfUg] 
%) k|ltzt cg'bfg g]kfn ;/sf/jf6 g]kfn /fi6« 
a}+sdf /x]sf]] vftfdfk{mt pknAw x'G5 . o:tf] cg'bfg 
e'QmfgLsf] nflu q}dfl;s ?kdf g]kfn /fi6« a}+sdf 

;f]wegf{ dfu ug'{kg]{5 .

aLdf z'Nsdf cg'bfg

b; nfv ¿k}ofFeGbf a9L Jofj;flos s[lif tyf 
kz'kG5L shf{afx]s cGo shf{sf] nflu  Joj;fosf] 
aLdf ubf{ nfUg] lk|ldoddf g]kfn ;/sf/af6 k|fKt x'g] 
%) k|ltzt cg'bfg e'QmfgLsf nflu aLdf ;ldltdf 
;f]wegf{ dfu ug'{kg]{ Joj:yf 5 . 

lgb]{zg ;ldltsf] u7g

sfo{ljlwsf] sfof{Gjogsf ;DaGwdf ;xhLs/0f, 
;dGjo, cg'udg Pjd\ lgb]{zg lbg cy{ dGqfnosf 
;lrjsf] ;+of]hsTjdf g]kfn /fi6« a}+sn] tf]s]sf] 
8]k'6L ueg{/, s[lif tyf kz'kG5L ljsf; dGqfnosf 
;x;lrj, aLdf ;ldltsf cWoIf, lgIf]k tyf shf{ 
;'/If0f sf]ifsf k|d'v sfo{sf/L clws[t ;b:o /x]sf] 
s]Gb|Lo lgb]{zg ;ldlt u7g ul/Psf] 5 .

s]Gb|Lo ;dGjo tyf cg'udg ;ldlt 

a}+s tyf ljQLo ;+:yf lgodg ljefu x]g]{ 8]k'6L 
ueg{/sf] ;+of]hsTjdf ;f]xL ljefusf sfo{sf/L 
lgb]{zs, cy{ dGqfno, ljQLo If]q ;dGjo dxfzfvfsf 
;x;lrj, s[lif tyf kz'kG5L ljsf; dGqfnosf 
;x;lrj, lgIf]k tyf shf{ ;'/If0f sf]ifsf k|d'v 
sfo{sf/L clws[t, aLdf ;ldltsf sfo{sf/L lgb]{zs 
/ g]kfn a}+s;{ P;f]l;ogsf cWoIf ;b:o / g]kfn 
/fi6« a}+s, a}+s tyf ljQLo ;+:yf lgodg ljefusf 
lgb]{zs ;b:o–;lrj /xg] u/L s]Gb|Lo ;dGjo tyf 
cg'udg ;ldlt u7g x'g] Joj:yf 5 . o; ;ldltn] 
shf{ k|jfx ug]{ a}+s tyf ljQLo ;+:yfsf] lg/LIf0f ug]{ 
u/fpg] sfd ub{5 . 

sf/afxL tyf hf]lvdef/;DaGwL Joj:yf 

a}+s tyf ljQLo ;+:yfn] lgwf{/0f u/]sf] ls:tf 
e'QmfgL cjlwcg';f/ shf{ e'QmfgL gu/]df C0fLnfO{ 
sfnf] ;"rLdf /fVg, /fxbfgL /f]Ssf /fVg, lghsf] rn 
crn ;Dklt laqmL aGb]h nufpgsf nflu ;DalGwt 
lgsfodf n]vL k7fpg, vftf /f]Ssf /fVg, g]kfn 
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;/sf/af6 pknAw x'g] ;'ljwfaf6 jl~rt u/fpg 

;DalGwt lgsfodf l;kmfl/; u/L k7fpg ;Sg]5 

/ o:tf] cg'/f]w cfPdf ;DalGwt lgsfon] To:tf 

C0fLsf] ;'ljwf /f]Ssf /fVg'kg]{5 .

o; sfo{ljlwadf]lhdsf shf{sf] juL{s/0f g]kfn 

/fi6« a}+såf/f Ohfhtkqk|fKt a}+s tyf ljQLo ;+:yfnfO{ 

hf/L PsLs[t lgb]{zgadf]lhd juL{s/0f ug'{kg]{ / 

g]kfn ;/sf/af6 ;f]wegf{ k|fKt x'g] cg'bfgnfO{ z"Go 

hf]lvd ef/ k|bfg ug'{kg]{5 .

-v_ cGo k|of;

;x'lnotk"0f{ shf{nfO{ nlIft ju{df k'¥ofO{ 

nfeflGjt u/fpg sfo{ljlw nfu" ePkl5 ljleGg 

k|of;x? ePsf 5g\ . h;nfO{ b]xfoadf]lhd pNn]v 

ug{ ;lsG5 .

g]kfn /fi6« a}+saf6 ePsf k|of;

;x'lnotk"0f{ shf{nfO{ k|efjsf/L agfpg g]kfn 

/fi6« a}+sn] df}lb|s gLltdfk{mt ljz]if hf]8 lbFb} cfPsf] 

5 . cfly{s jif{ @)&%÷&^ sf] df}lb|s gLltn] of] 

shf{nfO{ ljkGg ju{df u0fgf ug]{ Joj:yf ub}{ s[lif 

If]qdf nufgL clej[l4 ug{ Jofj;flos s[lif tyf 

kz'kG5L shf{;DaGwL sfo{ljlwdf cfjZos kl/dfh{g 

ug]{ k|of; cl3 a9fof] .

cfly{s jif{ @)&^÷&& sf] df}lb|s gLltdf 

;x'lnotk"0f{ shf{nfO{ k|efjsf/L agfpg] / o:tf] 

shf{nfO{ shf{÷;|f]t kl/rfng cg'kft u0fgf ubf{ 

5'6 lbg] cEof;nfO{ lg/Gt/tf lbg] Joj:yf ul/of] . 

cfly{s jif{ @)&&÷&* sf] df}lb|s gLltn] sf]le8–!( 

n] cy{tGqdf k/]sf] c;/nfO{ Wofg lbFb} pTkfbg 

clej[l4, /f]huf/L l;h{gf / pBdzLntf ljsf;sf 

nflu ljBdfg ;x'lnotk"0f{ shf{ sfo{qmdnfO{ ;/n 

?kdf sfof{Gjog x'g] Joj:yf u¥of] . of] shf{ k|jfxdf 

k|b]zut ;Gt'ng sfod ug{ tyf nlIft If]q / ju{df 

k'¥ofpg jfl0fHo a}+sn] sDtLdf %)) jf Go"gtd 

k|ltzfvf !) / /fli6«o:t/sf ljsf; a}+sn] sDtLdf 

#)) jf Go"gtd k|ltzfvf kfFrdWo] h'g a9L x'G5 

;f]xL ;+Vofdf shf{ k|jfx ug'{kg]{ Joj:yf u¥of] . 

cfly{s jif{ @)&*÷&( sf] df}lb|s gLltn] 

pTkfbgzLn cy{tGq lgdf{0fsf] nflu pTkfbg 

clej[l4, /f]huf/L l;h{gf / pBdzLntf ljsf; 

ug{ ;x'lnotk"0f{ shf{sf nflu Aofh cg'bfg;DaGwL 

PsLs[t sfo{ljlwcg'?k ;x'lnotk"0f{ shf{ sfo{qmdsf] 

k|efjsf/L sfof{Gjog ug{ ljz]if hf]8 lbPsf] 5 .

o;sf ;fy} g]kfn /fi6« a}+ssf k|b]z sfof{nosf 

k|d'vsf] ;+of]hsTjdf a}+s tyf ljQLo ;+:yfsf 

k|b]z k|ltlglw, pBf]u jfl0fHo ;+3sf k|ltlglw, 

ljZjljBfnosf k|fWofks, ko{6g tyf xf]6n If]qsf 

k|ltlglw tyf cGo ;/f]sf/jfnf lgsfsf k|ltlglw;lxt 

u7g x'g] k|b]z:t/Lo ljQLo If]q ;dGjo ;+oGqsf] 

x/]s qodf;df a}7s a;L nlIft ju{df shf{ k'¥ofpg] 

/ k|efjsfl/tfsf ;DaGwdf 5nkmn / ;dLIff x'g] 

u/]sf] 5 .

cGo k|of;

;a} a}+s tyf ljQLo ;+:yfn] ;f] shf{ nufgL 

;DaGwdf sfo{ljlw tyf gLltut Joj:yf tof/ u/L 

shf{ nufgL ub}{ cfO/x]sf] 5 eg] g]kfn ;/sf/sf] 

tk{maf6 o:tf] shf{ ;DaGwdf ljleGg k|wfgdGqL 

s[lif cfw'lgsLs/0f kl/of]hgfnufotsf lgsfoDffk{mt 

sfo{qmdx? ;~rfng ug'{sf ;fy} cg'bfg ljt/0fsf 

nflu x/]s jif{ /sd ljlgof]hg ub}{ cfPsf] 5 .

%= shf{sf] l:ylt 

cfly{s jif{ @)&$÷&% sf] r}t d;fGt;Dd g]kfn 

;/sf/n] Aofh cg'bfg lbg] Jofj;flos s[lif tyf 

kz'kG5L shf{ &,&)$ hgf C0fLn] ¿=cf7 ca{ @# 

s/f]8 ## nfv pkof]u u/]sf lyP . sfo{ljlw hf/L 

ePkl5 @)&^ h]7 d;fGt;Dddf !%,(!^ hgf C0fLn] 

¿=@( ca{ #^ s/f]8 ;f] zLif{sdf / cGo zLif{sdf &^^ 

hgf C0fLn] ¿=$! s/f]8 #@ nfv shf{ k|of]u u/]sf] 

b]lvof] . ;f] cjlwdf s'n ¿=Ps ca{ @% s/f]8 Aofh 
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cg'bfg k|bfg u/]sf] lyof] . @)&& h]7 d;fGt;Dddf 
;a} zLif{sdf hDdf @(,!!% hgf C0fLn] pkof]u 
u/]sf] ¿=%% ca{ %$ s/f]8 shf{ aSof}tf /x]sf]df 
Ps jif{kl5 @)&* c;f/ d;fGt;Dddf C0fL ;+Vof 
a9]/ !,)$,!)( hgf k'u]sf] / shf{ /sd ¿=Ps 
va{ ^! ca{ $$ s/f]8 k'Uof] . h;dWo] s[lif tyf 
kz'kG5L Joj;fo zLif{sdf $^,)%& hgf C0fLnfO{ 
¿=Ps va{ ^ ca{ (* s/f]8 / dlxnf pBdzLntf 
shf{df %%,%%! hgfnfO{ ¿=%) ca{ (* s/f]8 shf{ 
nufgL ePsf] lyof] . ;x'lnotk"0f{ shf{sf cGo cf7 
zLif{scGtu{t @,%)! C0fLnfO{ ¿=# ca{ $* s/f]8 
dfq shf{ nufgL /x]sf] lyof] . 

@)&* df3 d;fGt;Dddf k|jflxt hDdf 
;x'lnotk"0f{ shf{sf] ljj/0fnfO{ tflnsf–! df k|:t't 
ul/Psf] 5 . 

@)&* c;f/ d;fGtsf] t'ngfdf @)&* df3 
d;fGt;Dd cfOk'Ubf o:tf] shf{ k|of]u ug]{ C0fLsf] 

;+Vof sl/a #* xhf/n] a9]/ !,$@,#$$ k'u]sf] / 
aSof}tf shf{ sl/a ¿=^@ ca{n] a9]/ ¿=@ va{ !$ 
ca{ &* s/f]8 !! nfv k'u]sf] 5 . o:tf] shf{sf] 
nflu ;f] cjlwdf Aofh cg'bfgtk{m ¿=!! ca{ %) 
s/f]8 *^ nfv e'QmfgL ePsf] b]lvG5 . s'n shf{dWo] 
Jofj;flos s[lif tyf kz'kG5L ljsf; shf{ / dlxnf 
pBdzLntf shf{ k|of]u ug]{ C0fLsf] ;+Vof / shf{ 
/sddf sf]/f]gf dxfdf/Ln] k|efljt ePsf] cjlwdf 
klg pNn]vgLo ?kdf j[l4 ePsf] b]lvG5 .

shf{sf] k|j[lQ

@)&* df3 d;fGtsf] ljj/0fcg';f/ Jofj;flos 
s[lif tyf kz'kG5L shf{df hDdf %*,@^( hgf C0fLn] 
¿=Ps va{ #^ ca{ *@ s/f]8 (@ nfv shf{ pkof]u 
u/]sf] b]lvG5 . h'g s'n ;x'lnotk"0f{ shf{sf] ^#=&) 
k|ltzt x'g cfpF5 . o:tf] shf{ ljgf lwtf]df hDdf 
%,(%) C0fLn] ¿=b'O{ ca{ $@  s/f]8 *@ nfv cyf{t\ 
;x'lnotk"0f{ s[lif shf{sf] !=&& k|ltzt / lwtf]df 

tflnsf–! /sd -?= nfvdf_

qm=;+= shf{sf] k|sf/ C0fL ;+Vof :jLs[t shf{ afFsL shf{
! Jofj;flos s[lif tyf kz'kG5L ljsf; shf{ %*,@^( !,%*,&&,#( !,#^,*@,(@

–ljgf lwtf] %,(%) #,@(,@! @,$@,*@
–lwtf];lxt %@,#!( !,%%,$*,!* !,#$,$),)(

@ lzlIft o'jf :j/f]huf/ shf{ !%! &,(! %,(%
# ljb]zjf6 kms{]sf o'jf kl/of]hgf shf{ (%& &*,$& ^@,^%
$ Dflxnf pBdzLntf shf{ *!,@@& *%,((,#^ &$,!(,$^
% blnt ;d'bfo Joj;fo ljsf; shf{ !,!)& &^,^! ^@,!&
^ pRr / k|fljlws tyf Jofj;flos lzIff shf{ !$) $,&$ #,%)
& e"sDk kLl8tsf] lghL cfjf; lgdf{0f shf{ @!* ^,#* #,(!
* sk8f pBf]u ;~rfngsf nflu shf{ @%) #,^@,^# @,#^,&!
( k|fljlws lzIff tyf Jofj;flos tflnd kl/ifb\af6 

dfGotfk|fKt ;+:yfaf6 lbOg] tflndsf nflu shf{
@ $ #

!) o'jf ju{ :j/f]huf/ shf{ @# (! *)
hDdf !,$@,#$$ @,%),!$,$$ @,!$,&*,!!

Jofj;flos s[lif tyf kz'kG5L / dlxnf pBdzLntf shf{ @,$$,&^,&% @,!!,)@,#*
afFsL cGo If]qtk{msf] shf{ %,#&,^( #,&%,&#

;|f]t M g]kfn /fi6« a}+s
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hDdf %@,#!( hgfn] ¿=Ps va{ #$ ca{ $) s/f]8 
( nfv cyf{t\ s'n ;x'lnotk"0f{ s[lif shf{sf] (*=@# 
k|ltzt pkof]u u/]sf] b]lvG5 . ;f] cjlwdf dlxnf 
pBdzLntf zLif{sdf hDdf *!,@@& Hfgf C0fLn] 
¿=&$ ca{ !( s/f]8 $^ Nffv shf{ k|of]u u/]sf] 
b]lvG5 . Jofj;flos s[lif tyf kz'kG5L / dlxnf 
pBdzLntf zLif{sdf u/L hDdf ¿=b'O{ va{ !! ca{ 
@ s/f]8 #* nfv shf{ pkof]u ePsf] b]lvG5 eg] 
afFsL cGo cf7 If]qtk{m hDdf ¿=kfFr ca{ #& s/f]8 
& nfv shf{ :jLs[t eO{ ¿=tLg ca{ &% s/f]8 ^# 
nfv shf{ k|jfx ePsf] b]lvG5 . o;/L ;f] cjlwdf 
k|jfx ePsf] s'n ;x'lnotk"0f{ shf{dWo] Jofj;flos 
s[lif tyf kz'kG5L Joj;fo ljsf; shf{ / dlxnf 
pBdzLntf ljsf; b'O{ j6f If]qtk{m dfq (*=@% 
k|ltzt shf{ k|jfx ePsf] b]lvG5 eg] afFsL cGo 
If]qtk{m hDdf !=&% k|ltzt dfq shf{ k|jfx ePsf] 
b]lvG5 .

^= ;du| shf{ / ;x'lnotk"0f{ shf{ l:ylt 

@)&* df3 d;fGt;Dddf k|jfx ePsf] 
;x'lnotk"0f{ shf{sf] aSof}tf /sd ¿=b'O{ va{ !$ ca{ 
&* s/f]8 !! nfvdWo] jfl0fHo a}+saf6 ¿=Ps va{ 
*% ca{ *@ s/f]8 Ps nfv cyf{t\ s'n ;x'lnotk"0f{ 
shf{sf] *^=%@ k|ltzt, ljsf; a}+saf6 ¿=@^ ca{ 
@ s/f]8 &^ nfv cyf{t\ s'n ;x'lnotk"0f{ shf{sf] 
!@=!@ k|ltzt / ljQ sDkgLaf6 ¿=b'O{ ca{ *$ 
s/f]8 $* nfv cyf{t\ s'n ;x'lnotk"0f{ shf{sf] 

!=#@ k|ltzt shf{ k|jfx ePsf] b]lvG5 . 

@)&* df3 d;fGtdf jfl0fHo a}+sx?sf] s'n 
shf{df ;x'lnotk"0f{ shf{sf] c+z $=$* k|ltzt  5 
eg] ljsf; a}+ssf] s'n shf{df ;x'lnotk"0f{ shf{sf] 
c+z ^=!) k|ltzt /x]sf] 5 . To;} u/L, ;f] cjlwdf 
ljQ sDkgLsf] s'n shf{df ;x'lnotk"0f{ shf{sf] c+z 
#=)^ k|ltzt /x]sf] 5 . 

&= k|jflxt shf{ nIocg'¿k 5 t <

sfo{ljlw nfu" x'g'eGbf cufl8 sfo{ljlwdf 
tf]lsPsf If]qnfO{ shf{sf] ;xh kx'Fr g/x]sf] / lwtf] 
lbg ;Sg] C0fLnfO{ rln/x]s} Joj:ffonfO{ ;xof]u 
k'Ug]u/L kx'FrjfnfnfO{ dfq shf{sf] pknAwtf x'g] 
u/]sf]n] lwtf] lbg g;Sg] t/ Joj;fo u5'{ eGg] ju{nfO{ 
;d]t ;d]6\g'k5{ eGg] p2]Zon] sfo{ljlw tof/ u/L 
shf{ ;DaGwdf gLltut Joj:yf eof] . o; Joj:yfn] 
o;cl3 shf{sf] kx'Frdf g/x]sf ju{ / If]qsf] ;d]t 
shf{df ;xh kx'Fr eO{ cfly{s lqmofsnfkdf ;xefuL 
x'G5g\ eGg] ck]Iff;lxt sfof{Gjog eof] . t/ k|jflxt 
shf{sf] sl/a (* k|ltzt shf{ lwtf]df cfwfl/t 
s[lif tyf Jofj;flos kz'kG5L shf{ / dlxnf 
pBdzLntf b'O{ j6f If]qdf k|jfx ePsf] / afFsL 
cGo cf7 If]qdf b'O{ k|ltzteGbf sd dfq shf{ 

k|jfx ePsf] b]lvG5 . 

k|fljlws lzIff tyf Jofj;flos tflnd kl/ifb\af6 
dfGotfk|fKt ;+:yfaf6 tflndsf nflu k|bfg x'g] shf{ 

Tfflnsf–@ -/sd ?=nfvdf_

qm=;+= a}+s tyf 

ljQLo ;+:yf

afFsL 

shf{ /sd

;x'lnotk"0f{ 

shf{ /sd

s'n shf{df ;x'lnot 

shf{ -k|ltztdf_

s'n ;x'lnot 

shf{df -k|ltztdf_

!= jfl0fHo a}+s $!,$*,!),*& !,*%,*@,)! $=$* *^=%@
@= ljsf; a}+s $,@^,(&,&* @^,)@,&^ ^=!) !@=!@
#= ljQ sDkgL (#,)!,&* @,*$,$* #=)^ !=#@
$= n3'ljQ ljQLo ;+:yf – ( – )=)$

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

;|f]t M Current Macro Economic and Financial Situation, df3 @)&*, g]kfn /fi6« a}+s
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xfn;Dd s]jn b'O{ hgf, o'jf ju{ :j/f]huf/ shf{ 

@% hgfeGbf klg sd / cGo If]qdf hfg] shf{sf 

C0fLx? klg cf};tdf %)) xf/fxf/L dfq /x]sf]n] of] 

shf{ vf; nlIft ju{df k|jfx x'g ;s]sf] b]lvFb}g . 

o;sf sf/0fnfO{ b]xfoadf]lhd dfu kIf / cfk"lt{ 

kIfdf ljefhg u/L j0f{g ug{ ;lsG5 . 

-s_ dfu kIf  

;x'lnotk"0f{ shf{sf] dfu kIfcGtu{t sfo{ljlwdf 

pNn]lvt !) j6f If]qsf nlIft C0fLx? kb{5g\ . 

nlIft ju{df shf{ k|efjsf/L aGg g;Sg'sf sf/0fnfO{ 

b]xfoadf]lhd pNn]v ug{ ;lsG5 M 

 shf{ sfo{ljlwdf /x]sf Joj:yf ;DaGwdf 

;j{;fwf/0fdf hfgsf/L gx'g',

 shf{ k|of]u u/L pBdL tyf :j/f]huf/ aGg]eGbf 

klg cGo cfjZostfsf] nflu shf{ lng] rfxgf 

x'g',

 shf{ lnFbf Jofj;flos of]hgf tof/ ug{], kmd{ 

btf{ ug{], JolQmut tyf ;fd'bflos hdfgL lbg], 

shf{ ;'/If0f, kl/of]hgf aLdf h:tf k|lqmofx? 

ufx|f] dfGg],

 Joj;fo ubf{ n]vf /fVg], n]vfk/LIf0f u/fpg] 

cflb sfd ug{ ufx|f] dfGg] sf/0f shf{ lng ¿lr 

gb]vfpg],

 dlxnf pBdzLntf ljsf; shf{, clwsf+z shf{ 

k'/fgf / k'¿ifn] g} rnfO/x]sf] Joj;fo dlxnfsf] 

gfddf btf{ u/L ;~rfng eO/x]sf], 

 k|fKt x'g] cg'bfg cf+lzs dfq /x]sf]n] Aofh, 

aLdf lk|ldod z'Ns, shf{ ;'/If0f z'Ns  ltg{ 

clgR5's /xg' cflb .

-v_ cfk"lt{ kIf

;x'lnotk"0f{ shf{sf cfk"lt{ kIfcGtu{t g]kfn 

;/sf/, g]kfn /fi6« a+}s / shf{ pknAw u/fpg] a}+s 

tyf ljQLo ;+:yf kb{5g\, h;sf sf/0f nlIft ju{df 

shf{ k'Ugdf /x]sf sdL sdhf]/LnfO{ b]xfoadf]lhd 

k|:t't ug{ ;lsG5 . 

 o; k|sf/sf] shf{sf] af/]df k|rf/ u/L ;a}nfO{ 

Jofks hfgsf/L lbg g;Sg',

 shf{ k|of]u u/L :jfjnDaL / pBdzLn aGg'kb{5 

eGg] ;Nnfx ;'emfj / k|lzIf0f nlIft C0fLnfO{ 

lbg g;Sg',

 ;/sf/ tyf cGo ;/f]sf/jfnf lgsfon] a}+s 

tyf ljQLo ;+:yf, nlIft ju{ tyf If]qdf 

:ynut e|d0f u/L cg'udg ug]{ / ;'wf/fTds 

sbd rfNg] gu/]sf],

 sfo{ljlwadf]lhd Joj;fo btf{, kfg btf{, shf{ 

;'/If0f, shf{ aLdf, Jofj;flos of]hgf;DaGwL 

Joj:yf ;fgf C0fLnfO{ emGeml6nf] nfUg',

 a}+s ljQLo ;+:yfn] 7"nf C0fLsf] h:t} lj:t[t 

Jofj;flos of]hgf vf]Hg] x'Fbf ;fgf C0fLx? 

lg¿T;flxt x'g],

 a}+s tyf ljQLo ;+:yfn] o:tf] shf{df klg lwtf] 

clgjfo{ ug]{ sf/0f lwtf] lbg g;Sg] C0fLn] 

shf{ gkfpg] cj:yf /x]sf],

 a+}+s tyf ljQLo ;+:yfn] o:tf] If]qdf lwtf] lbg 

;Sg] C0fLnfO{ 7"nf] /sdsf] shf{ k|bfg ubf{ 

a9L k|ltkmn k|fKt x'g] sf/0f ;fgf gofF C0fLdf 

Wofg gk'Ug', 

 g]kfn /fi6« a}+sn] shf{ k|jfx a9fpg ;+Vof 

tf]lslbPsf sf/0f s]jn ;+VofTds a9f]Q/L 

ePsf] t/ nIocg'?k nlIft ju{df shf{ k|jfx 

gePsf] x'g ;S5 .

&= lgisif{

g]kfndf w]/} a}+s tyf ljQLo ;+:yfsf] :yfkgf 

eO{ a}+lsª ;]jf klg Jofks ?kdf lj:tf/ ePsf] 

5 . o;af6 lzIff, :jf:Yo, pBf]u, Jofkf/, hnljB't, 

ko{6gnufot ;a} If]qsf pBf]uL Joj:ffoLn] nfe 

lnPsf 5g\ . t/ ;dfhdf 7"nf] ;+Vofdf /x]sf s]xL 

ju{ / If]q cem} klg ;xh shf{sf] kx'Frdf g/xL 

hLjg:t/df kl/jt{g cfpg ;s]sf] 5}g . cfw'lgs 

k|ljlwsf] ljsf;;Fu} ljBfyL{b]lv u[lx0fL;DdnfO{ 
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df]afOn kmf]g, OG6/g]6 h:tf ;]jf h¿/L eO;s]sf] 

5 . ljkGg ju{sf dflg;sf] nflu o:tf] ;fwg / ;'ljwf 

h'6fpg ;fx' dxfhgaf6 C0f lnFbf pgLx? emg\emg\ 

ul/aLsf] s'rqmdf km:b} hfg] ;Defjgf x'G5 . To;}n] 

;fdfGo ls;fgb]lv dlxnf, blnt, ljBfyL{ x/]snfO{ 

shf{df ;xh kx'Fr lbO{ pgLx?sf] cfly{s ;fdflhs 

¿kfGt/0f x'g ;sf];\ eGg] Wo]on] Aofh tyf ljleGg 

lsl;dsf cg'bfg k|bfg x'g] u/L ;x'lnotk"0f{ shf{ 
sfo{ljlw nfu" ul/Psf] xf] . sfo{ljlwadf]lhd k|jflxt 

shf{sf] l:ylt ljZn]if0f ubf{ ;Gtf]if dfGg ;lsg] 

cj:yf b]lvFb}g . t;y{ o; shf{sf] k|efjsfl/tf j[l4 

ug{ b]xfoadf]lhd sbd rfNg plrt x'g] b]lvG5 .

of] shf{sf] ljifodf Jofks k|rf/k|;f/ u/L 

;DalGwt ;a}nfO{ hfgsf/L lbg],

o:tf shf{sf] k|of]udf Jofks lg/Gt/tf lbg'sf] 

;fy} ljBfno tyf ;f]eGbf dflysf] z}lIfs 

;fdu|Ldf ;d]t ;dfj]z u/L k7gkf7g u/fpg], 

o:tf] shf{ ;x'lnotsf ?kdf Tolts} k|fKt x'g] 

xf] eGg] ;f]r C0fL :jod\n] TofuL Jofj;flos / 

pBdzLn aGg] ;f]r /fVg'kg]{, 

o:tf] shf{ cGoq k|of]u ug{ geO{ Joj;fo ;~rfngsf 

nflu k|of]u ug]{ of]hgf agfO{ cl3 a9\g],

a}+sn] shf{ k|jfx ubf{ l:y/ ;DklQ lwtf]eGbf 

kl/of]hgf lwtf]nfO{ g} hf]8 lbg],

g]kfn ;/sf/ tyf g]kfn /fi6« a}+sn] kl/of]hgfsf] 

lg/LIf0f u/L pTs[i6nfO{ plrt k|f]T;fxgsf] 

Joj:yf ug]{,

;DklQ lwtf]nfO{ dfq x]/]/ k|jfx u/]sf shf{ tyf 

shf{ k|jfxkZrft\ Joj;fo lj:tf/ gePsf C0fLnfO{ 

g]kfn ;/sf/ tyf g]kfn /fi6« a}+sn] cg'bfg /f]Ssf 

ug{] Joj:yf s8fOsf ;fy nfu" ug'{kg]{, 

blnt Joj;fo tyf lk5l8Psf] / ;LdfGts[t 

ju{sf ljBfyL{n] kfpg] shf{ k|efjsf/L agfpg 

ufpF;Dd k'uL cled'vLs/0f sfo{qmd;lxt 

shf{sf] hfgsf/L lbg], 

g]kfn /fi6« a}+sn] o:tf] shf{sf] ;DaGwdf 
kl/df0ffTdseGbf u'0ffTds j[l4 x'g] gLltut 
Joj:yf ug'{kg]{,

a}+s tyf ljQLo ;+:yfn] o:tf shf{sf] nflu 5'§} 
8]:s :yfkgf u/L u|fxs d}qL ;]jf k|bfg ub}{ 
;xhtfsf] jftfj/0f l;h{gf ug]{,

a}+s tyf ljQLo ;+:yfn] ;fgf C0fLsf] Jofj;flos 
of]hgf dfu ubf{ ;fdfGo / :ki6 ljj/0f lnO{ 
;xh ul/lbg],    

/fHon] a[xt\\ cfly{s, ;fdflhs nIo /fvL 
sfof{Gjogdf NofPsf] of] shf{ ;j{;'ne u/fpg' 
;a}sf] st{Jo xf] egL ;DalGwt ;a}n] dgg 
ug'{kg]{, 

;Gbe{ ;fdu|L

cfly{s ;j]{If0f, g]kfn ;/sf/, cy{ dGqfno, 

@)&&÷&* 

ah]6 jStJo, g]kfn ;/sf/, cy{ dGqfno, @)&*÷&(

;x'lnok"0f{ shf{sf nflu Aofh cg'bfg;DaGwL PsLs[t 

sfo{ljlw, @)&%

g]kfn /fi6« a}+såf/f hf/L cf=j= @)&$÷&%, @)&%÷&^, 

@)&^÷&&, @)&&÷&* / @)&*÷&( sf df}lb|s gLlt 

g]kfn /fi6« a}+såf/f Ohfthkqk|fKt a}+s tyf ljQLo 

;+:yfnfO{ hf/L PsLs[t lgb]{zg, @)&*

 b]zsf] jt{dfg cfly{s tyf ljQLo l:ylt -cfly{s jif{ 

@)&*÷&( sf] ;ft dlxgfsf] tYofÍdf cfwfl/t_, g]kfn 

/fi6« a}+s  

;d[l4sf nflu ;x'lnotk"0f{ shf{, lrGtfdl0f lzjfsf]6L, 

d'n's cfly{s ;d[l4sf] ofqfdf, k}/jL k|sfzg, @)&^ .  

;x'lnotk"0f{ shf{, k'g/shf{ Pjd\ ;fdflhs pQ/bfloTj 

;DaGwdf g]kfn /fi6« a}+såf/f ;/f]sf/jfnf lgsfosf] 

nflu cfof]lht cGtlqm{of sfo{qmddf sfo{sf/L lgb]{zs, 

b]js'df/ 9sfnåf/f k|:t't sfo{kq, @)&* c;f]h, 

hgsk'/   

ljleGg a}+s tyf ljQLo ;+:yfsf ;x'lnotk"0f{ shf{;DaGwL 

Product Paper x? .

***
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!= ljifo k|j]Zf

artstf{ / nufgLsf] dfustf{aLr ;dGjo ug]{ 

k|0ffnLnfO{ …ljQLo k|0ffnLÚ elgG5 . ljQLo k|0ffnLn] 

C0fof]Uo sf]ifsf] dfustf{ / cfk"lt{stf{aLr ;dGjo 

u/L k'FhL lgdf{0fnfO{ k|f]T;fxg ub{5 . ljQLo k|0ffnL 

ljQLo ;+:yf, ljQLo pks/0f, ljQLo dWo:ttf, ljQLo 

ahf/sf] ;du| ?k xf] . s'zn, ;'/lIft, :j:y, ;Ifd, 

ljZj;gLo, ;dfj]zL, kf/bzL{, hjfkmb]xL, ;fdflhs 

tyf jftfj/0fd}qL ljQLo k|0ffnLn] cy{tGqdf 5l/P/ 

/x]sf] ;–;fgf artnfO{ Pslqt u/L pTkfbgzLn 

If]qdf shf{ kl/rfngdfk{mt ;dfj]zL / lbuf] cfly{s 

ljsf; xfl;n u/L …;d[4 g]kfn / ;'vL g]kfnLÚ sf] 

bL3{sfnLg nIo k|fKt ug{ ;xof]u k'¥ofpF5 . o; 

cfn]vdf g]kfnsf] ljQLo k|0ffnLsf] kl/ro lbFb} To;sf] 

ljBdfg r'gf}tL / To:tf r'gf}tLnfO{ ;Daf]wg ug]{ 

pkfoaf/] ;+lIfKt ljZn]if0f ug]{ k|of; ul/Psf] 5 . 

@= g]kfnsf] ljQLo k|0ffnL

g]kfnsf] ljQLo k|0ffnLdf a}+lsª, aLdf, k'FhL 

ahf/, ;xsf/L, e'QmfgL k|0ffnL / u}/–a}+lsª If]q 

/x]sf 5g\ . 

-s_ a}+lsª If]q 

o; If]qcGtu{t jfl0fHo a}+s, ljsf; a}+s, ljQ 

sDkgL, n3'ljQ ljQLo ;+:yf / k"jf{wf/ ljsf; a}+s 

/x]sf 5g\ . !(($ ;fndf g]kfn a}+s lnld6]8sf] :yfkgf 

eP;Fu} g]kfndf cfw'lgs a}+lsª k|0ffnLsf] ;'¿cft eP 

tfklg @)$) ;fn;Dd g]kfndf /fHolgolGqt b'O{ 

jfl0fHo a}+s / b'O{ ljsf; a}+sx? /x]sf lyP . @)$@ 

;fndf /fHon] cfly{s pbf/Ls/0fsf] gLlt cjnDag 

u/];Fu} a}+s tyf ljQLo ;+:yfsf] :yfkgf ug]{ sfo{ tLj| 

g]kfnsf] ljQLo k|0ffnLsf ljBdfg r'gf}tL

/d]zk|;fb k/fh'nL*

* pk–lgb]{zs, g]kfn /fi6« a}+s

?kdf j[l4 eof] . @)^* kmfu'gdf a}+s tyf ljQLo 
;+:yfsf] ;+Vof @@) k'Uof] t/ ljQLo kx'Fr eg] ;x/L 
/ ;x/pGd'v u|fdL0f If]qdf dfq ;Lldt /xg k'Uof] . 
a}+sx?aLr c:j:Yo k|lt:kwf{ a9\g yfn]kl5 g]kfn 
/fi6« a}+sn] dh{/ tyf k|flKtsf] gLlt cjnDag u¥of] . 
o;n] a}+s tyf ljQLo ;+:yfsf] ;+Vofdf pNn]vgLo 
?kdf sdL cfpg'sf ;fy} ljQLo kx'Frdf klg j[l4 
x'g k'Uof] . @)&* k'; d;fGtdf jfl0fHo a}+s @&, 
ljsf; a}+s !&, ljQ sDkgL !&, n3'ljQ ljQLo 
;+:yf ^& / k'jf{wf/ ljsf; a}+s Ps u/L hDdf !@
( a}+s tyf ljQLo ;+:yf / ltgsf !!,@!% zfvfx? 
;~rfngdf 5g\ . &%# :yfgLo txdWo] &%) txdf 
jffl0fHo a}+ssf] zfvf sfof{no lj:tf/ ePsf] 5 . 

-v_ aLdf If]q

aLdfn] nufgLstf{sf] hf]lvd Go'gLs/0f Pjd\ 
Joj:yfkg u/L lbuf] cfly{s ljsf;df ;3fp 
k'¥ofpF5 . @))$ ;fndf g]kfn a}+s lnld6]8sf] 
;xfos sDkgLsf] ?kdf g]kfn aLdf tyf oftfoft 
sDkgL -xfnM g]kfn OG:of]/]G; sDkgL_ :yfkgf 
ePb]lv cf}krfl/s ?kdf aLdf Joj;fosf] ;'¿cft 
ePsf] xf] . @)@% ;fndf g]kfn ;/sf/n] hLjg 
tyf lghL{jg aLdf Joj;fo ;~rfng ug{ /fli6«o 
aLdf ;+:yfgsf] :yfkgf u/]sf] lyof] . g]kfnn] cfly{s 
pbf/Ls/0fsf] gLlt cfjnDag u/]kl5 aLdf Joj;fo 
:yfkgfsf] nx/ g} rNof] . @)$# ;fndf ;+o'Qm 
nufgLsf] aLdf sDkgL / @)$( ;fndf aLdf If]qsf] 
lgofds lgsfosf] ?kdf aLdf ;ldltsf] :yfkgf 
eof] . @)&* k'; d;fGtdf hLjg aLdf sDkgL !(, 
lghL{jg aLdf sDkgL @) / k'g{aLdf sDkgL @ u/L 
hDdf $! j6f aLdf sDkgL ;~rfngdf 5g\ eg] 
ltgsf] zfvf ;+Vof #,@#( k'u]sf] 5 . 
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-u_ k'FhL ahf/

g]kfndf lj=;+= !(($ -;g\ !(#&_ df lj/f6gu/ 

h'6 ldn / g]kfn a}+s lnld6]8n] ;]o/ lgisf;g 

u/]kl5 k'FhL ahf/ ljsf;sf] qmd ;'¿ eP tfklg 

lwtf]kq lgisf;g tyf Joj:yfkg sfo{nfO{ ;3fp 

k'¥ofpg] p2]Zon] @)## ;fndf o;;DaGwL cf}krfl/s 

;+:yf g]kfn lwtf]kq ljlgdo s]Gb|sf] :yfkgf eof] . 

lwtf]kq ahf/ ljsf;sf] sfg'gL ?kdf Jojl:yt 

ug]{ sfo{ @)$) ;fndf hf/L ePsf] lwtf]kq P]gn] 

u¥of] . ;'¿df lwtf]kq ljlgdo s]Gb|n] lgofds / 

ahf/ ;~rfns b'j}sf] sfo{ u/]sf] lyof] . @)%) 

;fndf lwtf]kq P]g ;+zf]wg u/L g]kfn lwtf]kq af]8{ 

u7g ePkl5 o;n] lgofds lgsfosf] sfo{ / lwtf]kq 

ljlgdo s]Gb|nfO{ g]kfn :6s PS;r]~hdf kl/0ft 

u/]kl5 o;n] ahf/ ;~rfnssf] sfo{ ub}{ cfPsf] 

5 . @)&* k'; d;fGt;Dd k'FhL ahf/cGtu{t g]kfn 

:6s PS;r]~h !, ;"rLs[t sDkgL @@%, ;L8LP; 

P08 lSnol/ª !, lwtf]kq bnfn %), dr]{G6 a}+s/ #), 

qm]l86 /]l6ª Ph]G;L @, km08 d]g]h/ tyf l8kf]lh6/L 

;+:yf !#, lgIf]k ;b:ox? &(, cf:af k|0ffnLdf 

cfa4 a}+s tyf ljQLo ;+:yfx? $( 5g\ . 

xfd|f] h:tf] cNkljsl;t d'n'sdf a}+s tyf ljQLo 

;+:yfn] dfq ljsf; kl/of]hgfnfO{ ljQLos/0f ug]{ 

Ifdtf x'Fb}g . pBf]u tyf ljsf; kl/of]hgfsf] nflu 

k'FhLsf] e/kbf]{ ;|f]t k'FhL ahf/ xf] . g]kfnsf] ;Gbe{df 

g]K;] ;"rsfÍ cToGt cl:y/ /x]sf] b]lvG5 . @)&* 

c;f/ d;fGtdf @,**# laGb' /x]sf] g]K;] ;"rsfÍ 

@)&* ebf} @ ut] Oltxf;s} ;jf{lws #,!(* laGb'df 

k'Uof] . To;kl5 cf]/fnf] nfu]sf] of] ;"rsfÍ @)&* 

k'; d;fGtdf @,*%& sfod eof] . ;]o/ ahf/sf] 

lg/Gt/ ptf/r9fjn] klg k'FhL ahf/sf] :yfloTjk|lt 

nufgLstf{x? ;zlÍt b]lvG5g\ .

-3_ u}/a}+lsª ljQLo If]q

of] If]qcGtu{t sd{rf/L ;~ro sf]if, gful/s 

nufgL sf]if / ;fdflhs ;'/Iff sf]if /x]sf 5g\ . 

;/sf/L sd{rf/Lsf] cjsfzkl5 ;fdflhs ;'/Iffsf] 

Joj:yf ug{ sd{rf/L ;~ro sf]ifsf] :yfkgf ePsf] 

xf] . ;j{k|yd ;g\ !(#$ df ;}lgsx?sf] ;~ro sf]if 

s§Lsf nflu ;}lgs b/af/ sf]if v'n];Fu] sd{rf/L 

;~ro sf]if :yfkgfsf] aLhf/f]k0f ePsf] lyof] . @)!( 

;fndf sd{rf/L ;~ro sf]if P]g, @)!( hf/L ePkl5 

@)!( ebf} #! b]lv sf]ifn] cf}krl/s ?kdf :jfoQ 

lgsfosf] dfGotf kfof] . o;} u/L, ;j{;fwf/0fnfO{ 

artk|lt k|f]T;fxg ug]{u/L gful/s nufgL sf]ifsf] 

:yfkgf lj=;+= @)$& df eof] . >ldssf] of]ubfgdf 

cfwfl/t ;fdflhs ;'/Iffsf] xs ;'lglZrt ug]{ 

p2]Zon] ;fdflhs ;'/Iff sf]ifsf] :yfkgf @)^& ;fndf 

eof] . @)&* k'; d;fGt;Dd sd{rf/L ;~ro sf]if 

/ gful/s nufgL sf]ifsf] qmdzM cf7 / tLg j6f 

zfvf sfof{no ;~rfngdf 5g\ eg] ;fdflhs ;'/Iff 

sf]ifsf] xfn;Dd s'g} zfvf sfof{no :yfkgf ePsf] 

5}g .

-ª_ ;xsf/L If]q

g]kfndf lj=;+= @)!) df ;xsf/L ljefusf] :yfkgf 

eof] . @)!# ;fn r}r @) ut] klxnf] ;xsf/Lsf] 

?kdf …avfg ;xsf/LÚ btf{ ePkl5 ;xsfl/tfsf] 

cjwf/0ffn] cf}krfl/stf kfPsf] b]lvG5 . g]kfnsf] 

;+ljwfg, @)&@ n] cfly{s ljsf;sf tLg :tDedWo] 

Pp6f :tDesf] ?kdf ;xsf/L If]qnfO{ ;dfj]z u/]sf] 

5 . ;xsf/L If]qcGtu{t @)&* k'; d;fGt;Dd 

@( xhf/eGbf a9L ;xsf/L ;+:yf, !( j6f ljifout 

s]Gb|Lo ;+3, Pp6f /fli6«o ;xsf/L a}+s / Pp6f 

/fli6«o ;xsf/L dxf;+3sf ;fy} ljleGg ljifout / 

lhNnf ;xsf/L ;+3 lqmofzLn 5g\ . 

-r_ e'QmfgL k|0ffnL

g]kfn a}+s lnld6]8sf] :yfkgf;Fu} cf}krfl/s 

?kdf r]s, 8«fˆ6nufotsf e'QmfgLsf ;fwgx? 

k|of]udf cfP tfklg cGt/a}+s e'QmfgL tyf km:of]{6sf] 

;'¿cft eg] g]kfn /fi6« a}+s :yfkgfsf] w]/}} jif{kl5 

dfq} ;Dej eof] . @)@$ ;fndf ;df;f]wg u[xsf] 
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:yfkgf ePkl5 cGt/a}+s e'QmfgL sfo{ s]xL ;xh 
eof] . @)#! ;fndf Pl;og lSnol/ª o'lgogsf] 
:yfkgf / g]kfn To;sf] ;+:yfks ;b:o ePkl5 
ljb]zL d'b|fsf e'QmfgL pks/0fsf] e'QmfgL tyf 
km:of]{6df ;xhtf cfof] . ;g\ !(() otf l8lh6n 
k]d]G6 pks/0fx? k|of]udf cfP;Fu} e'QmfgL k|lqmofdf 
cfd'n kl/jt{g cfPsf] b]lvG5 . @)^% ;fndf g]kfn 
lSnol/ª xfp; lnld6]8 -Pg;LPrPn_ sf] :yfkgf 
eof] . xfn g]kfndf cf/6LhLP;, sg]S6 cfO{kLP;, 
On]S6«f]lgs r]s lSnol/ª, l8lh6n jfn]6 l;:6d, 
O{–k]d]G6 l;:6d ;~rfngdf 5g\ . @)&* k'; 
d;fGt;Dd e'QmfgL ;]jf ;~rfns !), e'QmfgL ;]jf 
k|bfos ;+:yfx? @& / e'QmfgL ;]jf k|bfos ;+:yfsf 
Ph]G6 !! xhf/ /x]sf 5g\ . 

ljQLo :yfloTj k|ltj]bgsf] afx|f}F ;+:s/0fcg';f/ 
ljQLo k|0ffnLsf] s'n ;DklQ / bfloTjsf] &*=^^ 
k|ltzt lx:;f a}+lsª, ^=&# k|ltzt lx:;f aLdf, 
*=$* k|ltzt lx:;f u}/a}+lsª / sl/a %=&) k|ltzt 
lx:;f ;xsf/L If]qn] cf]u6]sf] 5 . ;fy} s'n ;DklQ 
/ bfloTj s'n ufx{:Yo pTkfbgsf] !&&=%# k|ltzt 
/x]sf] 5 . 

#= ljQLo k|0ffnLsf ljBdfg r'gf}tL

ljQLo k|0fffnLsf] cfsf/df j[l4 eP;Fu} 
r'gf}tLsf] rfª klg ylkFbf] 5 . gfkmfd'vL Jojxf/, 
cfqmfds Joj;fo lj:tf/, sdhf]/ k"jf{wf/, sdhf]/ 
lgodg, ;'kl/j]If0f tyf cg'udg, sf]le8–!( n] 
a9fPsf] hf]lvd / sdhf]/ ;fO{a/ ;'/Iffsf sf/0fn] 
ljQLo k|0ffnLdf hf]lvdsf] dfqf lbgfg'lbg a9]sf] 
b]lvG5 . g]kfnsf] ljQLo k|0ffnLdf ljBdfg r'gf}tLx? 
b]xfoadf]lhd 5g\ M

-s_ a}+lsª If]q

a}+s tyf ljQLo ;+:yf;DaGwL 5l/P/ /x]sf 
sfg'gnfO{ PsLs[t u/L cnUu} a}+lsª ;+lxtfsf] 
lgdf{0f ug]{, 

ljBdfg u|]8 a}+lsª k|0ffnL -s, v, u, 3_ nfO{ 

PsLs[t u/L Pp6} 5fgfd'lg ;a} k|sf/sf a}+lsª 

;]jf lbg] …o'lge;{n a}+lsª k|0ffnLÚ nfu" ug{,

a}+lsª ;]jfdf :j:y k|lt:kwf{sf nflu ;xh ?kn] 

zfvf lj:tf/sf] nflu cfjZos k"jf{wf/sf] ljsf; 

ug{ -afx|} dlxgf ;xh oftfoft cfjudg x'g] 

;8s, ljB't, OG6/g]6, ;~rf/ / PsLs[t ;'/Iff 

k|0ffnLsf] ljsf;_, 

b]zsf] cy{tGqsf] cfsf/cg'?k a}+s tyf ljQLo 

;+:yfsf] cfbz{td ;+Vof lgwf{/0f ug{,

a}+s tyf ljQLo ;+:yfsf] s'zn 9Ën] ;~rfng 

ug{, 

cgf}krfl/s If]qsf] ljQLo sf/f]af/nfO{ lg?T;flxt 

u/L cf}krfl/s sf/f]af/sf] bfo/f lj:tf/ ug{, 

a}+lsª If]qdf sfo{/t hgzlQmsf] k];fut bIftf 

clej[l4 ug{, 

ljQLo If]qdf cGtlg{lxt hf]lvdsf] Go"gLs/0f 

ug{, 

jf;]n–# sf] k"0f{ ?kdf sfof{Gjog ug{, 

;'kl/j]IfsLo ;"rgf k|0ffnLsf] k|efjsf/L 

sfof{Gjog ug{, 

s]Gb|Lo a}+ssf] lgodg, ;'kl/j]If0f / cg'udg 

Ifdtf clej[l4 ug{, 

shf{sf] xl/tLs/0fsf] Go"gLs/0f ug{, 

t/ntfsf] Joj:yfkg ug{ .  

-v_ aLdf If]q

s'n ufx{:Yo pTkfbgsf] #=%* k|ltzt dfq} /x]sf] 

aLdf If]qsf] of]ubfgnfO{ j[l4 ug{,

aLdf Joj;fosf] ;fF3'/f] bfo/fnfO{ km/flsnf] 

agfO{ hg;+Vofsf] cfwf/df xfn sfod /x]sf] 

aLdfsf] kx'Fr -j}b]lzs /f]huf/ aLdf;d]t_ @& 

k|ltztnfO{ j[l4 ug{, 

aLdf;DaGwL r]tgf clej[l4 ug{, 

aLdf sDkgL / ltgsf ;x/s]lGb|t ;]jfnfO{ u|fdL0f 

If]qdf lj:tf/ ug{, 
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aLdf ;ldltsf] lgodg, ;'kl/j]If0f / cg'udg 

Ifdtf a9fpg, 

;+3Lo Joj:yfcg'?k aLdf ;ldltsf] ;+:yfut 

;+/rgf lj:tf/ ug{, 

:jf:Yo / s[lif aLdfnfO{ k|efjsf/L ?kn] 

sfof{Gjog ug{, 

aLdf Joj;fonfO{ art, cfly{s ;'/Iff Pjd\ 

nufgLsf] pko'Qm If]qsf ?kdf ljsf; ug{, 

aLdfnfO{ Jojl:yt ug]{ sfg'g aLdf P]g / 

lgodfjnLnfO{ ;do;fk]If ;'wf/ tyf kl/dfh{g 

ug{, aLdf clestf{ / ;e]{o/sf] sfo{ lj:tf/ ug{, 

aLdf sDkgL, aLdf clestf{ / ;e]{o/x?aLr 

sfo{ut Pstf sfod ug{, 

aLdf Joj;fo -sDkgLx?_ df ;'zf;g clej[l4 

ug{, 

aLdf bfjL Pjd\ e'QmfgL k|lqmofnfO{ ;/n / l56f] 

agfpg, 

aLdf sDkgLsf] ;Dklt / bfloTjsf] lgoldt 

d"NofÍg ub}{ aLldtnfO{ ljZj;gLo agfpg] 

sfo{nfO{ k|efjsf/L agfpg,

b]zsf] cy{tGqsf] cfsf/cg';f/ aLdf sDkgLsf] 

cfbz{td ;+Vof lgwf{/0f ug{, 

aLdf ck/fwsf] lgoGq0f ug{, 

aLdf If]qdf bIf hgzlQmsf] k|flKt / ltgnfO{ 

nfdf] ;do;Dd ;Ë7gdf /xg k|]l/t ug{ 

aLdf Joj;fo;DaGwL gjLg cjwf/0ffsf] vf]hL 

ub{} To;nfO{ g]kfndf sfof{Gjog ug{ .

-u_ k'FhL ahf/

lgodgsf/L lgsfo g]kfn lwtf]kq af]8{sf] sfo{ut 

:jfoQtf :yflkt ug{, 

lwtf]kq af]8{sf] lgofdsLo, ;'kl/j]IfsLo / 

cg'udg Ifdtf clej[l4 ug{, 

lgofds -cy{ dGqfno, g]kfn lwtf]kq af]8{ / 

g]kfn /fi6« a}+s_ aLr ;dGjo sfod ug{, 

g]K;] sf/f]af/ k|0ffnLnfO{ k"0f{?kn] :jrflnt 

ug{,

;/sf/L C0fkqx?sf] cef}ltsLs/0f ug{, 

k'FhLahf/df ;fj{ef}d pkh aqm (Sovereign 

Yield Curve) sf] ljsf; ug{, 

;xfos ahf/x?Ù C0fkq ahf/, 8]l/e]l6e ahf/, 

sdf]l86L ahf/sf] ljsf; / lj:tf/ ug{, 

k'FhL ahf/df a}+s tyf ljQLo ;+:yfsf] k|e'Tj sd 

ug{, 

ljz]if1 ahf/ dWo:tstf{x?M h:t}Ù lglZrt 

cfDbfgL ePsf] bnfn 3/ / C0fkq cg';Gwfg 

ljz]if1sf] Joj:yf ug{, 

lwtf]kq pks/0fnfO{ ljljwLs/0f ug{, 

lwtf]kq sf/f]af/;DaGwL ljQLo ;fIff/tf lj:tf/ 

ug{, ;'rLs[t sDkgLdf ;+:yfut ;'zf;g ;'b[9 

t'Nofpg],

sf/f]af/df T+0 ;]6nd]G6 k|0ffnL cjnDag ug{, 

gofF :6s PS;r]~hsf] :yfkgf ug{, 

sf7df8f}+s]lGb|t bf];|f] ahf/sf] sf/f]af/nfO{ u|fdL0f 

If]q;Dd lj:tf/ ug{, 

k'FhLahf/ lgodg ug]{ ;+:yfdf ;Ifd g]t[Tj 

:yflkt ug{, 

tf]lsPsf] dfkb08 k"/f u/]sf jfl0fHo a}+sx?nfO{ 

;xfos sDkgLdfk{mt ;]o/ vl/b laqmL ug{ kfpg] 

u/L a|f]s/ nfO;]G; k|bfg ug{, 

leqL sf/f]af/ / ;]o/ sg{l/ªsf] k|j[lQnfO{ lgoGq0f 

ug{ .

-3_ u}/a}+lsª ljQLo If]q

u}/a}+lsª ljQLo ;+:yfnfO{ k|efjsf/L ?kdf 

lgodg tyf ;'kl/j]If0f ug{, 

u}/a}+lsª ljQLo ;+:yfsf] ;~rfngdf ;/sf/L 

x:tIf]k sd ug{, 

u}/a}+lsª ljQLo ;+:yfsf] sfo{df bf]xf]/f]kgf 

x6fpg,



90

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

cfGtl/s lgoGq0f k|0ffnLnfO{ k|efjsf/L agfO{ 
;+:yfut ;'zf;g sfod ug{, 

nufgL kf]6{kmf]lnof]nfO{ ljljwLs/0f u/L shf{ 
hf]lvdnfO{ sd ug{, 

7"nf / bL3{sfnLg kl/of]hgfdf nufgL ubf{ 
lj:t[t cWoog, hf]lvd ljZn]if0f, kl/of]hgfsf] 
;an tyf b'j{n kIfx?, shf{ lng]sf] Jofj;flos 
of]hgf h:tf ljifodf kof{Kt cWoog, ljZn]if0f / 
d"NofÍg u/]/ dfq shf{ k|jfx ug{, 

u}/a}+lsª ljQLo ;+:yfsf] ejgdf nufOPsf] ef8f 
;dod} c;'n ug{ -;Gbe{M sd{rf/L ;~ro sf]ifsf] 
;'Gwf/fl:yt ejgsf] ef8f aSof}tf_, 

u}/a}+lsª ljQLo ;+:yfsf] a}+s lx;fa le8fg b'¿:t 
/fVg, 

/fhgLlts bnsf] e|ft[ ;Ë7gsf] ?kdf /x]sf 
ax'o'lgogsf] Joj:yfkg u/L k];fut xslxt 
;+/If0f ug]{ Psn o'lgog :yfkgfsf] dfWodaf6 
;'dw'/ sd{rf/L ;DaGw sfod /fVg, 

;DklQsf] plrt Joj:yfkg u/L cg'Tkfbs vr{ 
lgoGq0f ug{, 

;~rfns / sd{rf/Ldf Jofj;flos efjgf 
clej[l4 ug{, 

gful/s nufgL sf]ifsf] ahf/ k|j4{s / dr]{G6 
a}+s/sf] sfo{ k|efjsf/L ?kn] ;DkGg ug{,

;fdflhs ;'/Iff sf]ifk|lt /f]huf/bftf / 
>ldsaLrsf] ljZj;gLotf clej[l4 ug{ .

-ª_ ;xsf/L If]q

;xsf/L;DaGwL lzIff / r]tgfsf] lj:tf/ ug{, 

;xsf/L ;+:yfsf] ;+VofTds lj:tf/eGbf u'0ffTds 
ljsf; u/L ;d'bfodf cfwfl/t / ;b:os]lGb|t 
;xsf/Lsf] lj:tf/ ug{, 

;+ljwfgn] lglb{i6 u/]cg';f/ ;xsf/LnfO{ d'n'ssf] 
;d[l4sf] cfwf/:tDesf] ?kdf ljsf; ug{, 

;xsf/L ;+:yfsf] :jlgodnfO{ ;'b[9 t'NofpFb} 
;'zf;g sfod /fVg,

;xsf/L If]q;Fu ;DalGwt ;+3, ;+:yf, k|j4{g 

/ lgodgdf ;+nUg lgsfox?aLr k|efjsf/L 

;dGjo sfod ug{, 

dlxnf tyf ;LdfGts[t ju{df ;xsf/Lsf] kxF'r 

clej[l4 ug{, 

;xsf/L If]qsf] lj:tf/dfk{mt ul/aL lgjf/0f ug{, 

;xsf/L If]qdf kl/rfng x'g] art tyf C0fsf] 

;'/Iffsf] nflu gLltut / ;+:yfut k|aGw dha't 

t'Nofpg, 

ljkGg ju{nfO{ cfly{s ;'ljwfsf] k|Tofe"lt lbg] 

dfWodsf] ?kdf ;xsf/L If]qnfO{ ljsf; ug{,

;xsf/Ldfk{mt ;dfj]zL ljsf; ug{, 

;xsf/Ldfk{mt o'jf :j/f]huf/ l;h{gf ug{, dlxnf 

;zQmLs/0fnfO{ ;an t'Nofpg,

;xsf/Ldfk{mt pBdzLntf / Jofj;flos Ifdtf 

ljsf; ug{,

art tyf C0f ;xsf/Ldfk{mt k|efjsf/L ljQLo 

;]jf k|jfx ug{, 

;xsf/L / ;fd"lxstfaf6 ;fdflhs ;'/Iff sfod 

ug{,

;xsf/Laf6 s[lif If]qnfO{ Jofj;flos, qflGqs / 

cfw'lgs t'Nofpg . 

-r_ e'QmfgL k|0ffnL

g];gn k]d]G6 :jLr / u]6j] ;~rfng ug{, 

e'QmfgL k|0ffnL;Fu ;DalGwt 5l/P/ /x]sf P]gnfO{ 

PsLs[t u/L e'QmfgL k|0ffnL;Fu ;DalGwt sfg'g 

;+lxtfsf] lgdf{0f ug{, 

ljQLo ahf/ k"jf{wf/sf] ljsf; u/L l/on 6fOd 

u|; ;]6nd]G6 -cf/6LhLP;_ nfO{ k|efjsf/L 

?kdf sfof{Gjog ug{, 

e'QmfgL k|0ffnLsf] nflu cfjZos ljB't, OG6/g]6 

/ ;~rf/ k|0ffnLnfO{ b]zsf] b'u{d If]qdf cljl5Gg 

?kn] afx|} dlxgf pknAw u/fpg, 

ljB'tLo dfWodaf6 x'g] e'QmfgL sf/f]af/nfO{ 

k|efjsf/L ?kdf lgodg ug{, 
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e'QmfgL k|0ffnL ljefusf] lgodg, ;'kl/j]If0f / 

cg'udg Ifdtf clej[l4 ug{, 

;]6nd]G6;Fu ;DalGwt lgsfox?aLr k|efjsf/L 

;dGjo sfod ug{, 

u|fxsnfO{ l8lh6n k]d]G6 pks/0f k|of]u ug]{ 

afgLsf] ljsf; ug{, 

e'QmfgL k|0ffnL;Fu ;DalGwt ljQLo ;fIf/tf 

clej[l4 ug{, 

e'QmfgL k|0ffnLsf pks/0fx? k|of]usf] uf]Kotf / 

;'/Iff clej[l4 ug{,  

e'QmfgL ;]jf k|bfos ;+:yfaLr :j:y k|lt:kwf{sf] 

jftfj/0f l;h{gf ug{ / ;fOa/ hf]lvd Go'gLs/0fsf 

nflu pko'Qm ;+oGq lgdf{0f ug{,

$= r'gf}tL ;dfwfgsf pkfo

dfly pNn]lvt r'gf}tLnfO{ ;Daf]wg ug{ 

k|efjsf/L, s'zn, ;dfj]zL tyf :yfloTj;lxtsf] 

ljQLo k|0ffnLnfO{ :yflkt ug'{kg]{ x'G5, h;sf] lglDt 

:j:y k|lt:kwf{, ljj]szLn lgodg, lghL If]q;Fu 

/fHosf] ;xeflutf, ljZj;gLo ;"rgf k|0ffnL, 

ljQLo ;'zf;g, lgoldt ahf/ cg'udg ;+oGqsf] 

cfjZostf kb{5 . gLltut, ;+:yfut, Joj:yfksLo, 

lgodg tyf ;'kl/j]IfsLo ;'wf/af6 dfq To;sf] 

;'lglZrttf /xG5 . r'gf}tLsf] ;dfwfgsf nflu 

lgDglnlvt pkfox? cjnDag ug{ pko'Qm x'G5 . 

-s_ gLltut ;'wf/

;du| ljQLo k|0ffnLsf] nflu PsLs[t gLltsf] 

lgdf{0f ug]{, 

/fli6«o ljj]szLn gLltsf] th'{df ug]{, 

ljQLo If]q ljsf; /0fgLltsf] j:t'lgi7 ;dLIff, 

ljQLo If]q;Fu ;DalGwt gLltx?aLrsf] ;dGjo 

sfod ug]{, 

ljQLo If]q gLlt cg';Gwfg k|lti7fgsf] u7g 

ug]{,

pRr:t/Lo gLlt ljZn]if0f tyf ;dGjo ;ldltsf] 

u7g ug]{, 

gLltsf sdLsdhf]/Lsf ;Gbe{df ;Da4 If]qsf 

k|a'4 ju{;Fu lgoldt 5nkmn / gLlt kl/dfh{gn] 

gLlt sfof{GjognfO{ k|efjsf/L t'NofpF5 . pbfx/0fsf] 

lglDtÙ yfONof08sf] ;dli6ut cfly{s gLltx? 

t'ngfTds ?kdf l:y/ /x]sfn] ;/sf/ kl/jt{g 

eO/x] klg p;n] pRr cfly{s j[l4 / ;fdflhs 

?kfGt/0fnfO{ sfod /fVb} cfPsf] 5 . sDaf]l8ofdf 

k|efjsf/L ;dli6ut cfly{s tyf ljQ gLlt, cfly{s 

pbf/Ls/0f, lghL If]qsf] k|j4{g / j}b]lzs nufgLsf] 

pko'Qm jftfj/0fn] ;g\ !((* b]lv @)!( ;Dd cf};t 

cfly{s j[l4b/ &=& k|ltzt sfod /fVg ;kmn ePsf] 

5 . g]kfndf gLltut l:y/tf sfod /fVb} ljQLo If]qsf] 

lgofdsLo lgsfosf] :jfoQtf / gLltut Joj:yfsf] 

k|efjsf/L sfof{Gjogsf] ;'lglZrttf x'g cfjZos 

5 . h:tf] lsÙ leqL sf/f]af/ lgoGq0f;DaGwL g]kfn 

lwtf]kq af]8{n] agfPsf] lgodfjnL, df}lb|s tyf ljQ 

gLltaLrsf] ;dGjo / kof{Kt cWoog tyf 5nkmn 

u/L lj1x?sf] ;xeflutfdf df6f] ;'xfpFbf] gLlt 

tof/ u/L sfof{Gjog ug{ ;s]df gLltut l:y/tf 

sfod eO{ sfo{ jftfj/0f ;xh x'g] b]lvG5 . 

-v_ ;+:yfut ;'wf/

ljQLo If]qnfO{ ;an / ;Ifd agfpgsf nflu 

ljBdfg ;+:yfut ;+/rgfnfO{ kl/jt{g ug]{,  

u}/a}+lsª If]qnfO{ k|efjsf/L lgodg tyf 

;'kl/j]If0fsf] nflu bf];|f] :t/sf] ;+:yf :yfkgf ug]{, 

;Í6sf] ;dodf k|0ffnLut ?kdf dxTjk"0f{ ljQLo 

;+:yfnfO{ ;/sf/n] ;+/If0f ug]{ ;'lglZrttfsf] 

nflu pko'Qm ;+oGqsf] ljsf; ug]{, 

;xsf/L ;+:yfsf] k|efjsf/L lgodg / ;'kl/j]If0fsf 

nflu :jtGq / :jfoQ ;+:yfsf] Joj:yf ug]{, 

lwtf]kq sf/f]af/df :6s PS;r]~haLr k|lt:kwf{ 

sfod ug{ gofF :6s PS;r]~hsf] :yfkgf ug]{,

sdf]l8l6h ahf/sf] lgodg tyf ;'kl/j]If0f ug{ 

lgodgsf/L lgsfosf] :yfkgf ug]{, 

g]kfn lwtf]kq af]8{ / aLdf ;ldltsf k|b]zl:yt 

sfof{nosf] :yfkgf ug]{, 
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g]kfn /fi6« a}+ssf] lgodg, ;'kl/j]If0f, cfly{s 

cg';Gwfg, ;fj{hlgs C0f Joj:yfkg;DaGwL 

sfo{x? k|b]zl:yt sfof{noaf6 ;DkGg ug]{ u/L 

clwsf/ k|Tofof]hg ug]{, 

g]kfn lwtf]kq af]8{åf/f ;'kl/j]If0fsf nflu 

cTofw'lgs On]S6«f]lgs ;le{n]G; l;:6d 

leq\ofpg] Joj:yf ug]{, 

;]o/sf] ;fj{hlgs lgisf;gdf :jtGq d"No 

k|0ffnL nfu" ug]{, 

;]o/ ahf/;DaGwL ljQLo ;fIf/tf a9fpg 

;]So'l/l6h P08 sdf]l8l6h 6]«lgª OlG:6Ro'6sf] 

:yfkgf ug]{, 

g]K;]df cGt/f{li6«o:t/sf] 6]:6]8 ;ˆ6j]o/sf] 

:yfkgf ug]{ -h;n] ahf/nfO{ k"0f{ c6f]d];gtk{m 

n}hfg d2t ub{5_,

Pp6} k|s[ltsf w]/} ;fgf ;xsf/L ;+:yfnfO{ 

ufEgsf lglDt ;f];DaGwL sfo{ljlwsf] k|efjsf/L 

sfof{Gjog ug]{, 

g]kfn ;xsf/L a}+s lnld6]8sf] :yfkgf ug]{ .

-u_ dfgj;|f]t Joj:yfkg

ljQLo ;fIf/tf, ljQLo kx'Frsf] clej[l4;Fu} 

;dfj]zL ljQLo k|0ffnLsf] ljsf; / lj:tf/sf] nflu 

;an, ;Ifd, cg'zfl;t / ljj]szLn hgzlQmsf] 

cfjZostf kb{5 . ;du| ljQLo k|0ffnLsf] 

sfo{hLjgdf u'0f:t/ clej[l4 ug{, pTkfbsTj a9fpg 

/ kl/jt{gsf nflu tTk/tf sfod /fVg cfw'lgs 

hgzlQm Joj:yfkg k|0ffnLdf lgDglnlvt pkfox? 

cjnDag ug'{kg]{ x'G5 . 

hgzlQm 5gf]6df :j:y k|lt:kwf{ sfod ug]{, 

Pp6f ;+:yfsf] ;Ifd hgzlQmnfO{ csf]{ ;+:yfn] 

tfGg] k|lqmofnfO{ lg¿T;flxt ug]{, 

bIf hgzlQmsf] ljsf; ug{ /0fgLlts hgzlQm 

of]hgfsf pks/0f nfu" ug]{, 

ljQLo k|0ffnLsf ;a} ;+:yfdf :jtGq / lgikIf 

9Ën] hgzlQm 5gf]6 ug{ ljQLo ;+:yf ;]jf 
cfof]u u7g ug]{, 

/fhgLlts bnsf] eft[ ;+37gsf] ?kdf sfo{/t 
ax'o'lgog Joj:yfkg u/L k];fut xslxt ;+/If0f 
ug]{ Psn o'lgogsf] :yfkgf ug]{ .

sfo{;Dkfbgsf] cfwf/df k'/:sf/ / 808sf] 
Joj:yf nfu" ug]{, 

#^) l8u|L sfo{ ;Dkfbg d"NofËgsf] Joj:yf 
ug]{, 

kl/jlt{t k|ljlwk|lt o; If]qsf sd{rf/Lx?nfO{ 
cJo:t /fVg lgodLt tflnd tyf Joj:yfkg 
ljsf;sf sfo{qmd ;~rfng ug]{, 

sfo{ jftfj/0f ;'wf/ ug]{, 

ljZjJofkLs/0f Joj:yfkg ug{ Think globally  

act locally eGg] d"ndGqnfO{ cfTd;ft ug]{,  

hgzlQmsf] jfXo ;|f]t u/]/ ;~rfng nfut 36fO{ 
;]jfsf] u'0f:t/ clej[l4 ug]{, 

sfo{zlQm ljljwtf Joj:yfkg ug]{, 

1fg Joj:yfkg, kl/jt{g Joj:yfkg / dfgj 
;+zfwg Joj:yfkgdf g}ltstf clej[l4 ug]{,  
sd{rf/L ;zQmLs/0f ug]{ /  

dfgj ;+;fwgsf] pTkfbsTjdf clej[l4 ug{ 
Flexi working time, HR score card, Digital 

dashboard nfu" ug]{ . 

-3_ cGo

/fhgLlts k'jf{u|x g/fvL aLdf ;ldlt, g]kfn lwtf]kq 
af]8{, g]kfn :6s PS;r]~h, ;L8LP; P08 lSnol/ª 
h:tf ;+:yfdf ;Ifd g]t[Tjsf] rog ug]{,

:jtGq / Jofj;flos 9Ën] a}+s tyf ljQLo ;+:yf, 
aLdf, k'FhL ahf/, e'QmfgL k|0ffnL / ;xsf/L;Fu 
;DalGwt ;+:yfx?sf] ;~rfng tyf Joj:yfkg 
ug]{, 

df}lb|s gLlt, ljQ gLlt, ljb]zL ljlgdo gLlt, 
k'FhL vftf gLlt / ;/sf/L ljQ gLltsf] k|efjsf/L 
?kdf sfof{Gjog ug]{, 
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ljQLo If]qdf ljj]szLn lgodg, k|efjsf/L 
;'kl/j]If0f, k"j{;r]tgf k|0ffnLsf] ljsf; / 
lgoldt ?kdf bafa k/LIf0f ug]{, 

k'FhL ahf/df e]Gr/ Soflk6n, k|fOe]6 OSjL6L / 
ODKofS6 km08 ;~rfng ug]{, 

cGt/a}+s :jrflnt e'QmfgL k|0ffnLsf] ljsf; 
ug]{, 

ljz]if If]qsf] cfjZostfnfO{ k"/f ug]{ a}+lsª 
;+/rgfsf] lgdf{0f ug]{ -hnljB't ljsf; a}+s_, 

bL3{sfnLg t/ntf Joj:yfkgsf nflu gofF 
pks/0fsf] k|of]u ug]{, 

ljQLo k|0ffnLdfk{mt ;DklQ z'4Ls/0f tyf 
cftÍjfbL lqmofsnfkdf x'g ;Sg] ljQLo 
nufgLnfO{ lg¿T;flxt t'Nofpg u|fxs klxrfg 
tyf ;Dk'li6sf] k"0f{ ?kn] sfof{Gjog ug]{, 

P6LPd Xoflsª, ;fOa/ qmfOd, k|m8, l;:6d 
Xoflsªdf sdL NofO{ ;Ifd, ;'/lIft tyf 
k|ljlwd}qL ljQLo k|0ffnLsf] ljsf; ug{ 8f6f 
;'/Iffsf nflu ;]So'l/6L n]o/x? a9fpFb} hfg],

8f6fsf] ;'/Iff, 8f6f l/se/L of]hgf tof/ u/L 
;f]sf] k|efjsf/L sfof{Gjog ug]{ .

%= lgisif{ 

cfly{s pbf/Ls/0fkl5 b'|t ultdf lj:tf/ eO/x]sf] 
g]kfnsf] ljQLo If]qsf] cfsf/ s'n ufx{:Yo pTkfbgsf] 
em08} bf]Aa/ -!&& k|ltzt_ /x]sf] 5 . ljQLo If]qsf] 
ljsf;, lj:tf/ / cfw'lgsLs/0f;Fu} o; If]qdf 
r'gf}tLsf] rfª ylkPsf 5g\ . ;du| hf]lvd -shf{, 
;~rfng, ahf/, t/ntf, Aofhb/, k|lti7f, ljb]zL 
ljlgdo_ df j[l4 ePsf] 5 . cy{tGqsf jf:tljs, 
afXo / ;/sf/L If]q ljQLo If]q;Fu cGt/;DalGwt 
ePsf]n] ljQLo If]qdf cfPsf] ;Í6 If0fe/d} oL 
If]qdf k|;f/0f x'g uO{ o;n] cfly{s ;Í6 l;h{gf 
ub{5 . ;g\ !&&@ sf] j]nfotL shf{ ;Í6 cd]l/sL 
qmflGtsf] k|d'v sf/s lyof] . ;g\ !(@(–#( sf] 
ljZjJofkL cfly{s dGbL jfnl:6«6 qmØf;af6 ;'¿ 
ePsf] lyof] . ;g\ !((& df Pl;ofnL d'n'sx?df 

b]vfk/]sf] dGbL klg k|f/lDes r/0fdf ljQLo ;Í6s} 
?kdf b]vfk/]sf] lyof] . ;g\ @))* sf] ljZjJofkL 
cfly{s dGbL cd]l/sfsf] nufgL a}+s n]XDofg P08 
a|b;{ 6f6 kN6]kl5 ;'¿ ePsf] lyof] . g]kfnn] klg 
oL 36gfaf6 kf7 l;Sb} ;dod} sfg'gL, gLltut, 
;+:yfut / ;+/rgfut ;'wf/dfk{mt k|efjsf/L hf]lvd 
Joj:yfkg / ;|f]t ;fwgsf] ;d'lrt afF8kmfF8dfk{mt 
s'zn, ;dfj]zL, lbuf] / :yfloTjk"0f{ ljQLo If]qsf] 
lgdf{0fsf] lglDt 7f]; sbd rfNg cfjZos 5 . 

;Gbe{ ;fdu|L

dxfn]vf k/LIfssf] sfof{no -@)&*_, dxfn]vf k/LIfssf] 
cG7fpGgf}F jflif{s k|ltj]bg

/fli6«o of]hgf cfof]u -@)&^_, kGw|f}F of]hgf 
-@)&^÷&&–@)*)÷*!_

cy{ dGqfno -@)&%_, d'b|f tyf k'FhL ahf/df b]lvPsf 
k|j[lQx?sf] ;du| d"NofÍg u/L ljQLo :yfloTj Pjd\ nufgLsf 
nflu ;|f]t Joj:yfkg;DaGwL ;'emfj ;ldltsf] k|ltj]bg

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

https://bankingkhabar.com/archives/71549
https://bizmandu.com/content/-24622.html
https://www.britannica.

com/list/5-of-the-worlds-most-devastating-fi nancial-
criseshttps://corporatefi nanceinstitute.
com/resources/knowledge/fi nance/asian-fi nancial-
crisis/

http://www.deoc.gov.np/
https://www.imf 

org/external/pubs/ft/fandd/1999/09/lane.htm
https://www.imf.

org/external/np/exr/ib/2000/062300.htm
https://nagariknews.nagariknetwork.

com/opinion/444601-1611724490.html
https://nagariknews.nagariknetwork.

com/opinion/459691-1613539628.html
https://ncbl.coop/html/img/Assets/Annual_

Report/18.pdf
http://nepalstock.com/
http://nib.gov.np/
https://www.nrb.org.np/
https://www.sharesansar.com/
https://gorkhapatraonline.com/loksewa
https://nayapatrikadaily.com/
http://www.sebon.gov.np/
https://unctad.org/system/fi les/offi cial-

document/gdsmdp20101_en.pdf ***
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k[i7e"ld

g]kfnsf] ;fdflhs Pjd\ ljQLo If]qdf lxhf]cfh 

n3'ljQ lgs} rrf{sf] ljifo aGg] u/]sf] 5 . ;§fahf/sf] 

kl/lwleq n3'ljQ ;]jf k|bfos ;+:Yffn] ;fj{hlgs ug{] 

jflif{s ljQLo ljj/0f Pjd\ To;leq /x]sf] nfef+zsf] 

rxs cem Hofbf rf;f]sf] ljifo x'g] u/]sf] b]lvG5 . 

;]o/sf] k|fylds ahf/df klg n3'ljQ ;+:yfk|ltsf] 

cfsif{0f cGo ljQLo ;+:Yffsf] eGbf a9L g} /xg] u/]sf] 

b]lvG5 . 

ufpF3/sf st} ?vsf] 5xf/L jf rf}tf/f] t, st} 

dlGb/sf 5]plsgf/, kf6L ;Qn jf o:t} ;fj{hlgs 

:yndf x/]s lbgh;f] s]xL dlxnf e]nf eP/ ;fdflhs 

st{Jo / g}lts d"No dfGotf;DaGwL ;"lQm ;fd"lxs 

?kdfJoQm ub{} n3'ljQ ;+:Yffsf sd{rf/L;dIf shf{ 

/sdsf] dfu ug{] jf ls:tf a'emfpg] sfd ul//x]sf 

b]lvG5g\ . cfk"m g}ltsjfg aGg] clg 3/ kl/jf/ / 

ufpF6f]nnfO{ ;kmf, ;d'Ggt Pjd\ ;d[4 t'Nofpg]h:tf 

;Gb]zd"ns k|fy{gfaf6 cf/De ePsf] To:tf] a}7s 

…5f]/f5f]/LnfO{ ljBfno k7fp5f}+ k7fp5f}+, ;/;kmfO / 

jftfj/0f ;+/If0fsf nflu ;r]t /xG5f}+ /xG5f}+, r'/f]6 

la8Lnufotsf cDanaf6 6f9f /xG5f}+ ===.Ú cflbh:tf 

k|lta4tf ;a} ;d"x ;b:on] ;fd"lxs ?kdf JoQm 

u/]kl5 dfq ;dfkg x'g] u5{ . 

b]ze/ ;~rflnt ̂ & j6f n3'ljQ ljQLo ;+:Yffsf 

s'n rf/ nfv s]Gb|dWo] -@)&* c;f/ d;fGtsf] 

tYofÍadf]lhd_ s'g} g s'g} ljQLo ;+:Yffsf s'g} g s'g} 

s]Gb| a}7s o;/L kflIfs jf dfl;s ?kdfufpF3/df 

;DkGg x'g] x'Fbf Pp6} ufpF6f]ndf lbg}lkR5] -slxn]sfxLF 

t Ps} lbg PseGbf Hofbf_ o:tf ;d'x a}7s ;DkGg 

x'g] u/]sf] kfOG5 . 

n3'ljQsf] ;fdflhs kf6f]

uf]s'nrGb| clwsf/L*

* k"j{ pk–lgb]{zs, g]kfn /fi6« a}+s

g]kfndf o; lsl;dsf lqmofsnfkdf cfwfl/t 
n3'ljQsf] cEof; cfheGbf tLg bzs cufl8b]lv 
x'g yfn]kl5 o; ljifosf] rrf{ Tolt a]nfb]lv g} 
lg/Gt/ x'Fb} cfPsf] 5 . km/s olt 5 plta]nf o;sf] 
rrf{ lgs} ;sf/fTds tl/sfn] x'GYof] cyjf Tof] 
;dodf o;nfO{ ;dfh ;'wf/s ultljlw;DaGwL gofF 
k|of]usf]] ?kdfx]g{] ul/GYof] eg] cfhsf] cj:yf;Dd 
cfOk'Ubf n3'ljQ ultljlwnfO{ sxLF st} ss{] gh/n] 
;d]t x]g{ yflnPsf] 5 . st} st} t, rsf{] Aofh 
c;'Ng kNs]sf k'/fgf ;fx'sf/sf] gofF ;+:s/0f;d]t 
eGg yflnPsf] 5 .  

n3'ljQsf ultljlwnfO{ lnP/ ;j{;fwf/0faLr 
k|z:t 6Lsfl6Kk0fL x'g yfn]kl5 lgofds lgsfosf] 
Wofg To;tk{m tflgg' :jefljs xf] . w]/}h;f] cfnf]rgf 
/ l6Kk0fLx?;txL / tYo/lxt eP klg o;/L k|sfzdf 
cfPsf sltko s'/fx?;To / oyfy{k/s ;d]t ePsf 
sf/0f o;nfO{ lgodg ug{] lgsfo g]kfn /fi6« a}+sn] 
klg kl5Nnf lbgdf n3'ljQ ljQLo ;+:YffnfO{ Pskl5 
csf{] ub{} sl;nf lgodsf] df]6f] 8f]/Ln] s:b} nu]sf] 
b]lvG5 / logsf cfDbfgLsf dfu{nfO{ qmdzM  ;Lldt 
t'NofpFb} nluPsf] kfOG5 .

n3'ljQ ljQLo ;+:yfn] cfˆgf] cfDbfgL j[l4sf 
nflu ul/cfPsf To:tf s]xL cEof; lgofds 
lgsfosf b[li6df cg'lrt 7xl/Pkl5 To;nfO{ /f]Sg 
jf Go"g t'Nofpg s8f lgb{]zg hf/L ug{] ul/Psf] 
5 . To;}sf] kl/0ffd:j?k xfn cfP/ oL ;+:Yffsf] 
d'gfkmf cfh{gsf] bfo/f pNn]Vo ?kd} v'Drg yfn]sf] 
b]lvG5 .

kl5Nnf] ;do shf{ / artaLrsf] Aofhb/sf] 
cGt/ -:k|]8_ nfO{ sl;nf] agfpFb} oL ;+:Yffsf] pRr 
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gfkmf cfh{gsf] cj:yfnfO{ ;Lldt t'NofOPsf]] 

lyof] . olt x'Fbf klg n3'ljQ ;+:Yffx?a9L g} 

gfkmfd'vL dfu{df lxF8\g yfn] eGg] cfIf]k lg/Gt/ 

nfUb} uPkl5 cGttM n3'ljQ ;+:Yffn] lng kfpg] 

Aofhb/ !% k|ltzteGbf Hofbf x'g gx'g] s8f Joj:Yff 

lgofds lgsfon] ul/;s]sf] 5 . n3'ljQ ;+:Yffn] jfl0fHo 

a}+snufotsf ljQLo ;+:Yffx?af6 shf{ nufgLsf nflu 

lng] u/]sf]] ljQLo ;|f]t -yf]s shf{_ sf] nfut xfnsf] 

t/ntf cefjsf sf/0f P3f/, afx| k|ltzteGbf dfly 

k'Ug yfn]sf] kl/l:yltdf ;d]t clwstd !% k|ltzt;Dd 

dfq Aofhb/ sfod u/]/ cfˆgf] Jofj;flos sd{ ;DkGg 

ug{'kg{] sl;nf] cj:Yffaf6 oL ;+:Yff u'lh|/x]sf 5g\ .

lxhf]cfh g]kfnsf] n3'ljQ lqmofsnfknfO{ d"NofÍg 

ubf{ kl5Nnf] Ps bzssf s]xL ;Lldt ultljlw / 

logsf] d'gfkmf kIfnfO{ dfq cfwf/ agfP/ ug{] ul/Psf] 

b]lvG5 . ljut #) jif{eGbf Hofbf ;dob]lv ;~rflnt 

g]kfnsf n3'ljQ ;+:Yffsf ultljlwnfO{ o;/L gfkmf 

cfh{gsf kl/;"rsdf dfq ;Lldt u/]/ x]l/of] eg] logsf] 

of]ubfgsf] oyfy{ lrq0f x'g ;Sb}g / lognfO{ x]g{] 

b[li6sf]0f PskIfLo x'g uO{ o;af6 k|fKt lgisif{;d]t 

cw"/f] / ck"/f] x'g hfG5 . oxL k[i7e"lddf ;fdflhs 

hfu/0f, dlxnf ;zQmLs/0f / ;dfj]zL ;+:s[ltsf] 

lgdf{0f h:tf ;fdflhs d"No dfGotfsf] k|j4{gdf 

n3'ljQ lqmofsnfkn] k'¥ofPsf] of]ubfgaf/] s]xL rrf{ 

ug{] k|oTg o; n]vdf ul/Psf] 5 . 

cg';Gwfgsf] cefj

cfheGbf tLg bzscl3sf] g]kfnL ufpF3/sf 

dlxnfsf] ;fdflhs cfly{s cj:Yff, pgLx?sf] lbgrof{, 

:YffgLo:t/sf ;+:Yffsf] g]t[Tj txdf pgLx?sf] 

;xeflutfsf] c+z, 3/sf] kl/lweGbf aflx/ lg:s]/ 

cfˆgf s'/f cleJoQm ug{ ;Sg] ;fx;b]lv lnP/ 

leGgleGg hftsf dfG5] Ps;fy jf Ps} nx/df 

j;]/ ;fd"lxs ?kdf 5nkmn ug{] k|j[lQ cflbh:tf 

ljifonfO{ cfhsf] cj:Yff;Fu t'ngf ug{] xf] eg] 

g]kfndf n3'ljQ lqmofsnfk ;fdflhs hfu/0f, 

;dfj]zL dfGotfsf] :yfkgf clg n}lËs ;dfgtfsf 

b[li6n] cToGt} k|z+;gLo lqmofsnfk /x]5 egL 

eGg}kg{] x'G5 . 

o;sf] tfTko{ g]kfnsf] ;fdflhs If]qdf ljut 

tLg bzsdf x'g k'u]sf] ;'wf/ jf kl/jt{gsf nflu 

n3'ljQ lqmofsnfkn] dfq h; kfpg'k5{ eGg 

vf]lhPsf] eg] xf]Og, t/ cfheGbf tLg bzs cufl8 

n3'ljQ ;]jfsf] kx'Fr k'u]sf] / gk'u]sf] b'O{ cnucnu 

ufpFsf] cj:YffnfO{ ;fdflhs kl/jt{gnfO{ OlËt ug{] 

;"rssf cfwf/df cfhsf] cj:yf;Fu t'ngfTds 

cWoog ug{] xf] eg] o; cjlwdf x'g uPsf] ;fdflhs 

kl/jt{gdf n3'ljQ lqmofsnfksf] c+z klg pRr 

/x]5 eg]/ :jLsf/ ug}{kg]{ x'G5 .

o:tf] ;fdflhs kl/jt{g cÍ ul0ftLo 

?kdf n3'ljQ ;+:Yffsf] ljQLo ljj/0fnfO{ x]/]/ 

k'li6 ug{ ;lsg] ljifo eg] xf]Og . of] t, ;fdflhs 

cg';Gwfg Pjd\ ;dfhzf:qLo ljZn]if0fsf] ljifo xf] . 

cfhsf lbg;Dd o; lsl;dsf] ljlzi6 cg';Gwfg 

x'g g;s]sf sf/0f g]kfnsf] n3'ljQ If]qn] ;fdflhs 

hfu/0fdf k'¥ofPsf] of]ubfg uf}/j ug{ nfos 5 eg]/ 

;k|df0f eGg ;lsg] cj:Yff 5}g . o;;DaGwL ljz]if 

Pjd\ uxg k|s[ltsf] cWoog cg';Gwfgsf] vfFrf] 

5 . o; lsl;dsf] cWoog ljZn]if0f sxLF s;}n] 

kmf§km'§ ?kdf ;fgf] ;d"x jf ;Lldt :yfgdf / s]; 

:68Lsf] ?kdfdfq u/]sf] b]lvG5 . g]kfn /fi6« a}+ssf] 

tk{maf6 klg s'g} zfvf sfof{non] cfˆgf] sfo{If]qsf 

;Lldt 7fpFnfO{ dfq cfwf/ agfP/ o;;DaGwL ljz]if 

cWoog k|ltj]bg tof/ kfg{] k|oTg u/]sf] eP klg 

l;Ëf] d'n'ssf] lrq cfpg] u/L a[xt\\ cWoog ljZn]if0f 

eg] x'g ;s]sf] 5}g . 

kl5NNff lbgdf n3'ljQ If]qdf cg';Gwfg Pjd\ 

tflnd ug{ eg]/ v'n]sf ;+:Yff / n3'ljQ ljQLo 

;+:Yffsf] ;fd"lxs k|of;df o;;DaGwL cg';Gwfgsf] 

sfo{ cful8 al9/x]sf] klg b]lvG5 . lgs6 eljiodf 

o:tf cg';Gwfgsf k|ltj]bg ;fj{hlgs eO;s]kl5 eg] 

To;af6 k|fKt tYosf] cfwf/df g]kfndf n3'ljQsf] 

k|efjsfl/tfaf/] oyfy{ lrq k|:t't x'g]5 . 
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u|fdL0f ljsf; a}+ssf] :yfkgf

n3'ljQ d"ntM ;fdflhs a}+lsª xf] . @)$* 
;fnkl5 g]kfn /fi6« a}+s :jod\sf] nufgL Pjd\ 
g]t[Tjdf b]zsf kfFr} ljsf; If]qdf u|fdL0f ljsf; 
a}+s :yfkgf u/L cfw'lgs cjwf/0ffdf cfwfl/t 
n3'ljQ lqmofsnfknfO{ Jofks t'NofOPkl5 dfly 
pNN]fv ul/Psf ;fdflhs kl/jt{gsf kl/b[Zo xfd|f 
ufpF3/df b]vfkb{} uP . o; k|sf/ ;/sf/ jf g]kfn 
/fi6« a}+sn] oL a}+sx¿df ;]o/ k'FhLsf] ?kdf nufgL 
u/]sf] eP klg Tof] /sd k|sf/fGt/n] ;fdflhs 
cfly{s ?kfGt/0fsf nflu ul/Psf] ;/sf/sf] Ps 
lsl;dsf] ljsf; cEof; lyof] eGg ;lsG5 . 

tTsfnLg ;dodf u|fdL0f ljsf; a}+sn] b]z}el/ 
lj:tf/ u/]sf] n3'ljQ lqmofsnfkn] k'¥ofPsf] of]ubfg 
cfly{seGbf klg ;fdflhs b[li6n] cToGt} u'0ffTds 
/ pRr:t/sf] lyof] . 3'D6f]leq} /x]/ r'nf]rf}sf]df 
;Lldt cf}+7f5fk dlxnfnfO{ 3/sf] ;fF3'/f] 3]/faf6 
aflx/ lg:sg clek|]l/t ub{} pgLx?nfO{ ;d"xdf 
cfa4 u/fP/ Jofj;flos cj;/ k|bfg ug{ tyf d 
cfk"mleq klg s]xL Ond ug{ ;Sg] Ifdtf / a'l4 
5 d}n] klg s]xL ug{'k5{ eGg] cfTd1fg pgLx?df 
hfu[t u/fpg u|fdL0f ljsf; a}+ssf ultljlw ;kmn 
x'g'n] To; ;dodf u|fdL0f ljsf; a}+ssf] :yfkgf 
;fdflhs hfu/0f / n}+lus c;dfgtf Go"g t'Nofpg]] 
b[li6n] pko'Qm sbd /x]sf] s'/f k'li6 x'G5 .

o;/L u|fdL0f If]qdf /x]sf ul/a dlxnfsf] g]t[Tj 
IfdtfnfO{ ljsf; jf phfu/ ug{] sfddf g]kfnsf] 
n3'ljQ lqmofsnfkn] k'¥ofPsf] of]ubfg pNn]vgLo 
5 . n3'ljQ lqmofsnfkdf Pp6f k"0f{ s]Gb| lgdf{0f 
x'Fbf ToxfF %) hgf u|fdL0f If]qsf ul/a dlxnf e]nf 
x'g kfpF5g\ / Jofj;flos ;Defjgfsf af/]df rrf{ 
/ 5nkmn ug{] cj;/ k|fKt u5{g\ . tL %) dWo] !) 
hgfn] cf–cfˆgf] ;d"xsf] cWoIfsf] e"ldsf lgjf{x ug{] 
cj;/ k|fKt u5{g\ eg] csf{ !) hgfn] ;d"x ;lrjsf] 
lhDd]jf/L ;DxfNg] df}sf kfpF5g\ . o;afx]s tL !) 
hgf cWoIfdWo]sf Ps hgfn] s]Gb| k|d'vsf] ?kdf / 

csf{ Ps hgfn] s]Gb| pk–k|d'vsf] ?kdf /x]/ tL 

%) hgfnfO{ g]t[Tj ug{] / s]Gb| a}7s ;~rfng ug{] 

k|d'v JolQmsf] ?kdf cfk"mnfO{ pEofpg] df}sf;d]t 

kfpF5g\ . o;} u/L, k|To]s jif{, b'O{ jif{df cWoIf 

/ s]Gb| k|d'vx? ;f6k]m/ eO/xg] kl/kf6Lsf sf/0f 

g]t[Tj;DaGwL o:tf] df}sf ;a}n] kfnf}kfnf] k|fKt 

ul//x]sf x'G5g\ . kflIfs jf dfl;s ?kdf ;~rfng 

x'g] s]Gb| a}7sdf u|fdL0f If]qsf tL dlxnfx? cf–

cfˆgf] kbcg';f/sf] cf;gdf /x]/ a}7s ;~rfng 

ug]{, art ug{], shf{sf] dfu jf l;kmfl/; ug{] u5{g\ . 

oL ;a} lqmofsnfk eg]sf ljQLo ;]jf k|fKt ug{] 

lqmofsnfk dfq geP/ k|sf/fGt/n] u|fdL0f If]qdf 

/x]sf ul/a dlxnfnfO{ g]t[Tj ug{ l;sfpg] ;fdflhs 

cleofg x'g k'u]sf] b]lvG5 .  

t/ b]zsf kfFr} j6} u|fdL0f ljsf; a}+ssf] 

of]ubfgnfO{ o;/L ;dfhzf:qLo cfFvfn] x]g{] sfd 

Tolta]nf k6Ss} ul/Pg . /fHon] caf}{+ /sd vr{ 

u/]/ klg ug{ g;lsg] dlxnf hfu[lt, pgLx?sf] 

cfTd;Ddfgsf] clej[l4 tyf ckx]lnt jf pk]lIft 

;d'bfonfO{ Jofj;flos t'Nofpg] sfd ul/asf 

3/ cfFugd} k'u]/ ljQLonufotsf ;]jf k|]bfg ug{] 

n3'ljQ gfdsf] ;dflhs a}+lsªdfk{mt b]zsf sltko 

e"efudf cToGt} sd nfutdf ;DkGg ePsf] 5 

eGg] s'/fsf] x]Ssf st}af6 klg ePg . slt;Dd 

eg] dlxnf hfu[lt / lk58f ju{sf] pTyfgsf gfddf 

v'n]sf ;}of}+ ;+:Yffn] ;d]t cfˆg} ufpF3/df ;~rflnt 

o; lsl;dsf ultljlwnfO{ cWoogsf] ljifo agfPsf] 

vf;} b]lvPg . 

k/Dk/fut hLjgk4ltleq /x]sL Ps u|fdL0f 

dlxnfnfO{ r'nf]rf}sfsf] ;fF3'/f] 3]/feGbf aflx/sf] 

;+;f/tk{m 8f]xf]¥ofpFb} ;Ddfghgs  ?kdf pleg] 

jftfj/0f tof/ kfg{ /fHon] slt /sd vr{ ug{'kg{] 

lyof] < cfk"mleq cGt/lglxt g]t[Tj Ifdtfsf] klxrfg 

g} gePsf cfdf / lbbLx¿nfO{ %) hgf ;b:o /x]sf] 

;d"xsf] cWoIf jf pkfWoIf egL lhDd]jf/L lbFbf tL 

u|fdL0f cfdfx?df h'g cfTd;Ddfg / sd{zLntfsf] 
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pmhf{ k|fKt x'G5 pgLx?nfO{ Tof] cj:Yff;Dd 

NofOk'¥ofpg /fHon] slt 7"nf] ljQLo nufgL 

ug{'k5{ < 3/ j/k/sf] jftfj/0f jf kof{j/0fsf] 

;+/If0f ug{'k5{ clg 5f]/f5f]/LnfO{ ljBfno h;/L 

klg k7fpg'k5{ eGg] r]tgf tL lg/If/ cfdfsf 

dlit:s;Dd k'¥ofpg /fHon] ;fdflhs hfu/0fsf 

zLif{sdf slt 7"nf] /sd 5'6\ofpg'k5{ < n3'ljQ ;]jfn] 

k'¥ofPsf] o; lsl;dsf cd"t{ t/ cToGt} uxlsnf] 

of]ubfgsf] uxg cWoog ug{] xf] eg] ;/sf/ / ;/sf/sf] 

9's'6L ;~rfnssf] ?kdf /x]sf]] g]kfn /fi6« a}+sn] To; 

;dodf u|fdL0f ljsf; a}+sdf u/]sf] s]xL s/f]8 nufgLsf] 

k|ltkmn cToGt} pRrsf]6Lsf] /x]sf] s'/f kSs} klg k'li6 

x'g]5 .

elgG5, ;fdflhs lj1fgsf x/]s ljifonfO{ df}lb|s 

?kdf jf ¿k}ofF k};fdf ljZn]if0f ug{ ;lsFb}g . To:tf 

ljifosf] ljZn]if0f klg ;fdflhs ?kd} x'g'kb{5 . 

lg/If/ dlxnfnfO{ pgs} 3/ cfFug;Dd k'u]/ kl/jf/sf 

cGo ;b:onfO{ klg ljZjf;df lnP/ cfˆgf] gfd 
cfˆg} cf}+nfn] n]Vg ;Sg] cj:Yffdf k'¥ofpFb} pgLx?df 
cfTd;Ddfgsf] clej[l4 ug{{] / hLjgk|lt cfzfd'vL 
t'NofpFb} hfFu/ / ;fx; el/lbg] sfd slt dfqfdf 
ePsf] /x]5 < To;sf] gfkhf]v n3'ljQ ;+:Yffsf 
ljQLo ljj/0fdf pNn]v ePsf] x'Fb}g . jf;nftleq} 
s]lGb|t /x]/ gfkmf3f6fs} dfq s'/f ug{] xf] eg] klg 
ljQLo ;+:Yffsf To:tf ljj/0fleq ;+:yfsf] ;fv, 
Uof/]G6Lnufotsf s]xL kl/;"rs jf;nftdf k|ToIf 
?kdf b]lvFb}gg\, h;nfO{ ckm Jofn]G; ;L6 cfO6d 
eGg] ul/G5 . 

n3'ljQ ;+:Yffsf ultljlw k'u]sf ufpF3/n] k|fKt 
ug{ ;s]sf] ;dfj]zL ;+:s[ltsf] cEof;, dlxnf hfu[lt 

clg ul/asf] em'k8Lleq cfdf, xh"/cfdfsf] dgleq 

hfu[t ePsf] cfTd;Ddfgsf] ph]nf] h:tf cd"t{ 

kl/;"rs eg]sf rf6{/ PsfpG6]G6n] n]vfk/LIf0f u/]sf 

gfkmf–gf]S;fg lx;faleq gb]lvg] t/ ;dfhzf:qLo 

ljZn]ifssf cfFvfn] eg] k|i6;Fu k9\g / lgofNg ;Sg] 

k|s[ltsf ckm Aofn]G; ;L6 cfO6d x'g\ . ;fdflhs 

ljZn]ifssf b[li6df dxŒjk"0f{ 7xl/g] o:tf ljifonfO{ 

u}/df}lb|s k|ltkmnsf ?kdf slxNo} x]l/Pg, kmn:j?k 

u|fdL0f ljsf; a}+s gfdsf oL n3'ljQ ;+:Yff eg]sf 

;/sf/sf] nufgLdfly nfef+z lbg g;Sg] cGo 

;fj{hlgs ;+:Yffg h:t} ;/sf/sf] nflu af]em x'g\ 

eGb} Psf]xf]/f] /6fg dfq ug{ yflnof] .

u}/;/sf/L ;+:yfsf] of]ubfg

g]kfnsf] n3'ljQ ofqfdf u|fdL0f ljsf; a}+ssf] 

lj:tf/;Fu} u}/;/sf/L ;+:Yffsf] dfWodaf6 ;d]t o; 
lsl;dsf] ;]jf k|bfg ug{] cEof; cf/De ul/Psf] 
lyof] . o; sfo{sf nflu ljQLo dWo:ytf P]g g} 
th{'df u/L hf/L ul/Psf] lyof] . 

g]kfndf n3'ljQsf] dfWodaf6 ;fdflhs 
?kfGt/0fsf] nflu ul/Psf] of] csf{] k|of]u   lyof] . 
of] cEof;sf] qmddf b]ze/ emG8} %) j6f u}/;/sf/L 
;+:yfnfO{ n3'ljQsf] cjwf/0ff cjnDag ub{} ;Lldt 
?kdf ljQLo ;]jf ;~rfng ug{ cg'dlt lbOPsf] 
lyof] . oL ;+:YffdWo] clwsf+z xfn n3'ljQ ljQLo 
;+:Yffsf] ?kdf -…3Ú ju{sf ljQLo ;+:Yffsf] ?kdf_ 
kl/0ft eO;s]sf 5g\ . ;fdflhs sfo{ dfq ug{] 

cyf{t\ gfkmf sdfpg] p2]Zo g} g/fvLsg ;~rfng 

ul/Psf oL u}/;/sf/L ;+:Yffn] ;~rfng u/]sf n3'ljQ 

sfo{qmdsf] ;fdflhs k|efj s:tf] /Xof] < To;af/] 

klg uxg cWoog x'g ;s]sf] b]lvFb}g . cfo–Joo jf 

nfef+zh:tf ljifoeGbf 6f9f /x]/ :jo+;]jf, ;fdflhs 

;'wf/ cflb h:tf nf]ssNof0fsf/L lqmofsnfkdf dfq 

s]lGb|t ;+:yfaf6 ;~rflnt n3'ljQ lqmofsnfksf] 

;fdflhs k|efj klg k|:t't k|;Ëdf cWoogsf yk 

ljifo x'g ;S5g\ . 

lgofds lgsfosf] Wofg

g]kfndf xfn ;~rfngdf /x]sf n3'ljQ 

;+:Yffx? ;a} Ps} :j?k jf Ps} k|s[ltsf 5}gg\ . 

n3'ljQ ;+:yfnfO{ cfjZos kg{] yf]s shf{ k|bfg ug{] 

ljQLo ;+:YffnfO{ klg v'b|f shf{ k|bfg ug{] ;+:Yffs} 

>]0fLdf /fv]/ n3'ljQ ljQLo ;+:Yff eGg] ul/Psf] 5 . 

;j{;fwf/0faf6 lgIf]k ;Íng ug{] ;'ljwf k|fKt u/]sf 

/ Tof] ;'ljwf k|fKt gu/]sf b'j}y/L n3'ljQ ;+:YffnfO{ 
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Pp6} >]0fLdf /fv]/ lgb{]zg hf/L ug{] ul/Psf]] 5 . s]xL 

n3'ljQ ;+:Yff nfdf] ;do;Dd u}/;/sf/L ;+:Yffsf] 

?kdf/x]/ xfn sDkgLsf] cjwf/0ffdf ljsl;t eO{ 

cfPsf 5g\ eg] s]xL rflxF ;f]e}m n3'ljQ ljQLo 

;+:Yffsf] gfddf :yflkt ePsf 5g\ . r'Qmf k'FhL / 

hu]8f sf]ifsf] cfwf/df klg xfn ;~rfngdf /x]sf 

n3'ljQ ljQLo ;+:YffaLr 7"nf] cGt/ /x]sf] b]lvG5 . 

o:tf] kl/l:yltdf sltko cj:Yffdf Pp6} 

gLltut Joj:Yffaf6 ;a} vfn] n3'ljQ ;+:YffnfO{ 

;dfg ?kdf ;Daf]wg ug{ ;lsg] cj:Yff /xFb}g . 

pbfx/0fsf] nflu t/ntf;DaGwL xfnsf] kl/l:Yfltsf 

sf/0f yf]sshf{sf] cefjdf sltko n3'ljQ ;+:Yff 

nufgL g} ca?4 x'g] kl/l:yltdf k'Ub} u/]sf] b]lvG5 

eg] yf]sshf{sf nflu sd} dfqfdf e/ kg{'kg{] cyf{t\ 

lgIf]k ;Íng ug{] ;'ljwf kfPsf ;+:Yffdf To; lsl;dsf] 

;d:of gePsf] jf Go"g ?kdfdfq /x]sf] b]lvG5 . o:tf] 

cj:yfdf, lgofds lgsfon] ;a} vfn] ;+:YffnfO{ Pp6} 

>]0fLdf /fv]/ cf};t lgwf{/0f u/L gLltut Joj:yf 

ubf{ s'g} ul0ft1n] vf]nf lsgf/df pleP/ vf]nfsf] 

ulx/fO{nfO{ cf};tdf u0fgf u/] h:tf] kf] x'g] xf] ls < 

o;tk{m klg ljrf/ k¥'ofpg' cfjZos b]lvG5 . 

lgisif{ 

g]kfnsf] n3'ljQ ofqfn] t];|f] bzs k"/f u/]/ 

rf}yf] bzs 6]Sb} ubf{ n3'ljQ ;+:Yffsf ;~rfnssf] 

Wofg gfkmfd"ns kIftk{m cln a9L g} s]lGb|t x'g 

yfn]sf] tyf ;fdflhs of]ubfgsf] c+z s]xL lkmsf x'Fb} 

uPsf] s'/fnfO{ gsfg{ ldNb}g . n3'ljQ lqmofsnfksf] 

d"n klxrfgsf] ?kdf /x]sf] ;d"x u7g / To;;Fu} 

ul/g] ;fdflhs dxTjsf lqmofsnfk klg sltko 

7fpFdf cf}krfl/stfdf dfq ;Lldt x'g k'u]sf] klg 

b]lvG5 . kflIfs jf dfl;s ?kdf x'g] u/]sf ;d"x 

a}7sdf klxn] h:tf] jftfj/0fLo r]tgf, ;fIf/tf, 

:YffgLo Jofj;flos ;Defjgfaf/]sf 5nkmn cflb 

h:tf ;fdflhs ljifon] sd} dxTj kfpg] u/]sf] 

/ ls:tf c;'Ng] / shf{ dfu ug{] sfddf dfq oL 

a}7s ;Lldt x'g] u/]sf] klg st}st} b]lvG5 . Ps 

hgf ul/a / lwtf]ljxLg dlxnfnfO{ shf{ lbg'kbf{ 

;d"xsf cGo ul/a dlxnfnfO{ ;fd"lxs ?kdf hdfgLdf 

/fv]/ lbg] k/Dk/faf6 cf/De ePsf] g]kfnsf] n3'ljQ 

lqmofsnfk cfhsf] lbg;Dd cfOk'Ubf lwtf] shf{sf] 
r/0fdf k'lu;s]sf] 5 . Tolt dfq xf]Og, n3'ljQ 
ljQLo ;+:Yff casf lbgdf dfOqmf] OG6/k|fOh]hsf] gofF 
cEof;df nfUg'k5{ eGg] egfOx?klg cfO/x]sf 5g\ . 

g]kfnsf] n3'ljQ ultljlwsf] of] nfdf] ofqfdf 
sltko s'/fdf ;do;fk]If jf cfjZostf cg';f/sf] 
;'wf/ jf kl/jt{g klg cfjZos x'G5 . t/ xfdLn] 
;fdflhs a}lsª eGg] u/]sf oL lqmofsnfkdf 
n3'ljQsf] cfwf/e"t dd{ / ;fdflhs rl/qdf 
vnn gcfpg] u/L dfq o:tf gofF cEof; ub{} 
hfg'kg{] b]lvG5 . x'gt, tLg bzs nfdf] ofqfdf ;a} 
;sf/fTds kl/0flt dfq x'G5 eGg] 7fGg' klg 7Ls 
xf]Og . ;dfhdf oL ultljlwn] lbPsf] of]ubfgsf] 
;fy} o;sf cWof/f kIfx?klg s]nfpg' cfjZos 5 . 
t/ ;fdflhs hfu/0f, ;dfj]zL cfly{s sfo{qmdsf] 
cEof; tyf dlxnf ;zQmLs/0fsf b[li6n] n3'ljQn] 
lbPsf] of]ubfgnfO{ k"/} la;{]/ sxLF st} l56k'6 
?kdf b]vfk/]sf sdLsdhf]/Lsf cfwf/df dfq 
o;nfO{ x]l/g' x'Gg . 

g]kfnsf] ljQLo If]qdf d'gfkmf cfh{gnfO{ g} k|d'v 
p2]Zo agfP/ :yfkgf ePsf ;+:Yffsf] sdL 5}g . o;} 
u/L, bl/nf] lwtf] lnP/ dfq Jofj;flos kl/of]hgfsf 
nflu shf{ k|bfg ug{] ljQLo ;+:Yffsf ultljlw klg 
d'n'ssf kxf8L Pjd\ u|fdL0f If]q;Dd lj:tf/ x'Fb} 
uPsf] kfOG5 . lwtf]ljxLgnfO{ dfq ljQLo ;]jf k|bfg 
ug{] ;fdflhs rl/q ePsf ;+:Yffsf] cfjZostf 
eg] of] d'n'sdf ce}m sfod} /x]sf] cj:yf 5 . oL 
;a} kIfnfO{ ljZn]if0f ub{} n3'ljQ lqmofsnfkn] 

k'¥ofPsf] ;fdflhs of]ubfgsf] uxg cWoog;lxtsf] 

b:tfj]h tof/ u/L To;af6 k|fKt ;'emfjsf] cfwf/df 

g]kfnsf] n3'ljQ ultljlwnfO{ cem kl/dflh{t ub{} 

o;nfO{ gfkmfd'vL ljQLo sfo{qmdsf] ?kdf geP/ 

ul/ad'vL ;fdflhs cleofgs} ?kdf cl3 a9fpg'kg]{ 

cfjZostf b]lvG5 . ***
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ljb]zL nufgLsf] cjwf/0ff

s'g} Ps d'n'ssf] JolQm, kmd{, sDkgL jf ;+:yfn] 
k'FhL j[l4 ug]{ p2]Zon] csf]{ d'n'sdf uP/ pTkfbgzLn 
If]qdf k'FhL jf k|ljlw nufgL ug]{ sfo{nfO{ j}b]lzs 
nufgL elgG5 . j}b]lzs nufgL ljZjJofkLs/0fsf] 
pkh xf] . of] k'FhLsf] ljZjJofkL k}mnfj6 / lj:tf/ 
ug]{ dfWod xf] .

ljb]zL nufgL tyf k|ljlw x:tfGt/0f P]g, @)&% 
cg';f/ …ljb]zL nufgLÚ eGgfn] …ljb]zL nufgL ug]{ 
ljb]zL JolQm, kmd{, sDkgL, u}/cfjf;Lo g]kfnL jf 
ljb]zL ;/sf/ jf cGt/f{li6«o ;+:yf jf cGo o:t} 
k|sf/sf ;Ël7t ;+:yfnfO{ ;Demg'kb{5 / ;f] zAbn] 
ljb]zL nufgLstf{ s'g} ;+:yfut ljb]zL nufgLstf{ 
ePdf To:tf] ;+:yfsf] clGtd lxtflwsf/L ;d]tnfO{ 
hgfpF5 .Ú …ljb]zL nufgLstf{Ú n] pBf]u jf sDkgLdf 
u/]sf] b]xfosf] nufgLnfO{ hgfpF5M

ljb]zL d'b|fdf ul/g] ;]o/ nufgL,

pBf]udf ljb]zL d'b|f jf ;]o/af6 k|fKt nfef+z 
/sdsf] k'gMnufgL,

bkmf ^ adf]lhd u/]sf] lnh nufgL,

bkmf ( adf]lhd k'FhL nufgL sf]ifdf u/]sf] 
nufgL,

bkmf !) adf]lhd lwtf]kqsf] bf];|f] ahf/dfk{mt 
;"rLs[t lwtf]kqdf u/]sf] nufgL,

g]kfndf ;+:yfkgf ePsf] sDkgLsf] ;]o/ jf 
;DklQ vl/b u/L ePsf] nufgL,

bkmf !! adf]lhd g]kfndf ;+:yflkt pBf]u jf 
sDkgLn] ljb]zL k'FhL ahf/df lwtf]kq hf/L u/L 
a+}lsª k|0ffnLdfk{mt k|fKt ePsf] /sd,

k|ljlw x:tfGt/0fåf/f ePsf] nufgL,

g]kfndf pBf]u :yfkgf / lj:tf/ u/L sfod 
ePsf] nufgL . 

…k|ljlw x:tfGt/0fÚ eGgfn] pBf]u / ljb]zL 
nufgLstf{aLr b]xfosf] sfo{sf nflu ePsf 
;Demf}tfdfk{mt ul/g] k|ljlwsf] x:tfGt/0f 
;Demg'kb{5M

k]6]G6, l8hfOg, 6]8dfs{, Jofkfl/s VoftL 
-u'8jLn_, k|fljlws ljlzi6tf, ;'q -kmd'{nf_, 
k|lqmof 

pkof]usf] Ohfht -o'h{; nfO;]G;_, k|fljlws 
hfgsf/L k|bfg -gf] xfp ;]ol/ª_ jf k|fljlws 
1fgsf] k|of]u -k|]mGrfO{h_,

j}b]lzs k|fljlws ;Nnfxsf/, Joj:yfkg tyf 
ahf/ ;]jf pknAw u/fpg] jf cGo k|fljlws ;Lk 
jf 1fg .

cf}Bf]lus Joj;fo P]g, @)&^ sf] cg';"rLdf 
pNn]v eO{ juL{s[t ePsf pBf]usf] cltl/Qm 
ljQLo If]qdf /x]sf cGo ;+:yfsf] xsdf ;DalGwt 
lgodgsf/L lgsfosf] :jLs[lt lng'kg]{ ljBdfg 
Joj:yf /x]sf] 5 . 

lghL If]qn] lng] afXo C0f 

lghL If]qn] :yfkgf / ;~rfng u/]sf kmd{, 
sDkgL, pBf]un] ljb]zL JolQm, ;+:yf tyf u}/cfjf;Lo 
g]kfnL;Fu C0f ;Demf}tf u/L Aofh jf ljgf Aofhdf 
ljb]zL d'b|f leq\ofpg'nfO{ ljb]zL C0f lng' egL 
kl/eflift ug{ ;lsG5 . ljb]zL nufgL tyf k|ljlw 
x:tfGt/0f P]g, @)&% sf] bkmf !@ df ljb]zL nufgLdf 
:yflkt pBf]u ljb]zL ljQLo ;+:yfaf6 dGqfnosf] 

g]kfn /fi6« a}+s ;dfrf/ ^&cf}F jflif{sf]T;j ljz]iffª\s g]kfndf ljb]zL nufgL tyf ljb]zL 
C0f;DaGwL ;d:of / ;dfwfgsf pkfo

k'is//fh e§/fO{*

* ;xfos lgb]{zs, g]kfn /fi6« a}+s
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l;kmfl/; tyf g]kfn /fi6« a}+ssf] :jLs[ltdf kl/of]hgf 

C0f lng ;Sg] Joj:yf /x]sf] 5 . o;} u/L, ljb]zL 

ljlgdo -lgoldt_ ug]{ P]g, @)!( sf] bkmf !)v df 

ljb]zL ljlgdodf C0f lng] lbg] Joj:yf o; a}+sn] 

;fj{hlgs ;"rgf k|sfzg tyf k|;f/0f u/]adf]lhd 

x'g] pNn]v 5 . ;fj{hlgs lghL tyf ;fem]bf/L P]g, 

@)&% cg';f/ C0f jf :jk'FhL jf k'gMnufgL jf o:t} 

k|sf/sf ljQLo pks/0fdfk{mt kl/of]hgfdf ul/g] 

k'FhL k|jfxnfO{ nufgL egL kl/eflift ul/Psf] 5 .

ljBdfg sfg'gL, gLltut tyf ;+:yfut Joj:yf 

ljb]zL nufgL tyf ljb]zL C0fsf] cfudgb]lv 

alx{udg;Ddsf sfo{nfO{ yk Jojl:yt, kf/bzL{ / 

hjfkmb]xL agfpg] ;Gbe{df k|rlnt sfg'gL, gLltut 

tyf ;+:yfut Joj:yfx? b]xfoadf]lhd 5g\ .

sfg'gL tyf gLltut Joj:yf 

ljb]zL nufgL tyf k|ljlw x:tfGt/0f P]g, @)&% 

tyf lgodfjnL, @)&&

;fj{hlgs lghL tyf ;fem]bf/L P]g, @)&% 

cf}Bf]lus Joj;fo P]g, @)&^ tyf lgodfjnL, 

@)&^

sDkgL P]g, @)^#

u}/cfjf;Lo g]kfnL;DaGwL P]g, @)^$ tyf 

lgodfjnL, @)^^

lwtf]kq;DaGwL P]g, @)^#

a}s tyf ljQLo ;+:yf;DaGwL P]g, @)&#

a}+lsª s;'/ tyf ;hfo P]g, @)^$

ljb]zdf nufgL ug{ k|ltaGw nufpg] P]g, @)@!

ljQLo dWo:ytfsf] sfd ug]{ ;+:yf;DaGwL P]g, 

@)%%

ljb]zL ljlgdo -lgoldt_ ug]{ P]g, @)!(

;DklQ z'4Ls/0f -dlg nfp08l/ª_ lgjf/0f P]g, 

@)^$

g]kfn /fi6« a}+s ljb]zL nufgL tyf ljb]zL C0f 

Joj:yfkg ljlgodfjnL, @)&*

aLds btf{ tyf aLdf Joj;fo ;~rfng;DaGwL 

lgb]{lzsf, @)&#

a}+s÷ljQLo ;+:yf ;+:yfkgf Pjd\ ljQLo sf/f]jf/ 

ug{] Ohfhtkq;DjGwL gLltut Pjd\ k|lqmofut 

Joj:yf, @)^#

k"jf{wf/ ljsf; a}+ssf] Ohfht;DaGwL gLltut 

Joj:yf, @)&$

qm]l86 /]l6ª lgodfjnL, @)^*

ljlzi6Ls[t nufgL sf]if lgodfjnL, @)&% . 

;+:yfut Joj:yf

pBf]u ljefu,

nufgL af]8{sf] sfof{no,

g]kfn /fi6« a}+s,

sDkgL /lhi6«f/sf] sfof{no,

a}+s tyf ljQLo ;+:yf

aLdf ;ldlt,

g]kfn lwtf]kq af]8{nufotsf lgsfo

ljb]zL nufgL tyf lghL If]qn] lng] afXo 
C0fsf] k|j[lQ tyf xfnsf] cj:yf

cfly{s pbf/Ls/0f, ljZjJofkLs/0f, lghLs/0fsf] 

nx/;Fu} g]kfndf ljb]zL nufgL leq\ofpg ljz]if 

kxn u/L ;f]cg'?k gLltut, sfg'gL, ;+/rgfut 

Joj:yf u/]sf] kfOG5 . o;} l;nl;nfdf s]xL ;Lldt 

pBf]uafx]s ;du| pBf]u / Joj;fosf If]qdf 

ztk|ltzt ljb]zL nufgL v'nf ug]{ gLlt cËLsf/ 

ul/Psf] 5 . pBf]u :yfkgfsf nflu nufgLstf{n] k"/f 

ug]{ cf}krfl/stfnfO{ sd vlr{nf] tyf ;/n agfpg 

Psn laGb' ;]jf s]Gb|sf] :yfkgf tyf ;~rfng, 

nufgLstf{nfO{ cfslif{t ug{ ljleGg ;x'lnotsf] 

k|fjwfg, lgsf;LnfO{ k|f]T;fxg ug{ gub cg'bfgsf] 

Joj:yf ul/Psf] 5 . 

g]kfn /fi6« a}+sn] ljb]zL nufgLsf] l:ylt cfFsng 

ug{ k|To]s jif{ ljb]zL nufgL ;j]{If0f ub}{ cfPsf] 

5 . g]kfn /fi6« a}+sn] ;g\ @)!(÷@) sf nflu 



101

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

u/]sf] k|ToIf j}b]lzs nufgLsf] ;j]{If0fcg';f/ s'n 
j}b]lzs nufgL !*=@ k|ltztn] a9]/ ¿=!(=^* ca{ 
k'u]sf] b]lvPsf] 5 . o;} u/L, ;g\ @)!)÷!! df v'b 
j}b]lzs nufgL ¿=^=$ ca{ /x]sf]df ;g\ @)!(÷@) df 
¿=!(=% ca{ k'u]sf] b]lvG5 . o;} u/L, xfn nufgLdf 
/lx/x]sf] ljb]zL nufgLsf] /sd ;g\ @)!(÷@) df 
*=% k|ltztn] a9]/ ¿=!(*=%@ ca{ k'u]sf] b]lvPsf] 
5 . nufgLdf /lx/x]sf] ljb]zL nufgLsf] %$=$ 
k|ltzt lx:;f ;]o/ k'FhL, ##=* k|ltzt lx:;f hu]8f 
sf]if / !!=* k|ltzt lx:;f C0fsf] ?kdf /x]sf] 5 . 
;a}eGbf a9L ljb]zL nufgL lelqg] d'n'ssf] ?kdf 
ef/t /x]sf] 5 eg] ;a}eGbf sd nufgL aËnfb]zaf6 
lelqPsf] b]lvPsf] 5 . cf=j=@)&*÷&( sf] klxnf] 
tLg dlxgfsf] tYofÍsf cfwf/df tof/ ul/Psf] b]zsf] 

juL{s/0f cg';f/sf] ljb]zL nufgL :jLs[lt -?= b; nfvdf_

ju{ kl/of]hgfsf] ;+Vof hDdf kl/of]hgf nfut ljb]zL nufgLsf] /sd
s[lif tyf jg @** *,*$(=*@ &,)%(=@#
pmhf{ *^ @,)#,@*(=*% !,@*,*)!=&^
;"rgf k|ljlw (^ !#,@!%=$* *,#^@=@%
k"jf{wf/ $^ #,*$@=#$ @,(*#=)!
pTkfbg !,!(@ !,!(,#!@=$& %*,)&*=%#
vlgh &@ !),#^^=(@ &,(*!=)!
;]jf !,^*) *(,(*)=&% ^%,*#^=((
ko{6g !,%(@ &!,%$*=$( %#,@*!=#^
hDdf %,)%@ %,$!,^!$=^# #,##,)%^=)%

cf=j=@)&*÷&( sf] xfn;Ddsf] :jLs[ltsf] cj:yf 
s[lif tyf jg $ ^))=)) ^))=))
pmhf{ ! !)^=@) %^=@)
;"rgf k|ljlw $ #%)=)) #%)=))
k"jf{wf/ –
pTkfbg !* #,@))=)) #,!()=))
vlgh –
;]jf #$ !!,!$%=)) !!,!))=))
ko{6g %$ (,&!!=%) (,$%$=))
hDdf !!% @%,!!@=&) @$,&%)=@)

;|f]tM pBf]u ljefu
Table 1 : DOI FDI approval by sectors

jt{dfg cfly{s tyf ljQLo l:yltcg';f/ v'b k|ToIf 

j}b]lzs nufgL &#=% k|ltztn] j[l4 eO{ ¿=kfFr ca{ 

;ft s/f]8 k'u]sf] 5 . 

pBf]u ljefuaf6 k|sflzt cf=j=@)&^÷&& sf] 

cf}Bf]lus tYofÍ tyf cf}Bf]lus ;"rgf k|0ffnLsf 

cfwf/df xfn;Dd :jLs[t ePsf] ljb]zL nufgLsf] 

cj:yf b]xfoadf]lhd /x]sf] b]lvG5 . 

ljb]zL nufgL tyf lghL If]qn] lng] afXo 
C0fsf ;DaGwdf b]lvPsf ;d:of

ljb]zL nufgLsf] :jLs[lt, n]vfÍg, nufgL laqmL 

Pjd\ cflh{t /sd lkmtf{ n}hfg] ;DaGwdf b]lvPsf 

;d:ofnfO{ b]xfoadf]lhd pNn]v ug{ ;lsG5 M
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ljb]zL nufgL x'g] pBf]un] ef]Ug'kg{] k|lqmofut 
emGem6;DaGwL

ljZj a}+ssf] 8'Oª lahg]; l/kf]6{ xfn cfjZos 
;'wf/sf lglDt :ylut eP tfklg ;g\ @)@) sf] nflu 
pknAw o; k|ltj]bgsf] clGtd ;+:s/0fn] g]kfndf 
cf}Bf]lus tyf Jofkfl/s If]qsf] lgodg;Fu ;DalGwt 
;d:ofnfO{ /fd|f];Fu phfu/ ub{5 .  

lgdf{0f;DaGwL Ohfhtsf] nflu !!* lbg nfUg], 
s/ ltg{sf nflu #&& 306f nfUg] -o;;DaGwL 
;a}eGbf /fd|f] d'n'sdf $( 306f dfq nfUg]_  / 
Jofj;flos ljjfbsf] ;dfwfgsf nflu (!) lbg nfUg] 
-o;;DaGwL ;a}eGbf /fd|f] d'n'sdf !@) lbg dfq 
nfUg]_ h:tf tYofÍn] g]kfndf pBf]u tyf Joj;fosf] 
clwsf+z ;do tyf pmhf{ lgodgsf/L Joj:yfsf] 
kfngfs} nflu vr{ eO/x]sf] ;Gbe{ b]vfpF5 .

ljb]zL nufgL tyf afXo C0fsf] k|of]u;DaGwL

ljb]zL nufgL tyf afXo C0fsf] pkfb]otf;DaGwL 
ljleGg b[li6sf]0f /xFb} cfPsf 5g\ . oLdWo] cGt/
f{li6«o Jofkf/df ljz]if1tf ePsf -/ gf]a]n k'/:sf/ 
xfl;n u/]sf_ cy{zf:qL kn qm'udgsf] l;4fGt k[ys 
tyf /f]rs 5 . qm'udgsf] l;4fGtcg';f/ -k|fKt ug{] 
d'n'ssf nflu_ ljb]zL nufgLsf] pkfb]otf eg]sf] -cfd 
wf/0ffcg'?k_ Resource Gap sf] kl/k"lt{ geO{ ljb]zL 
nufgLn] cfk"m;Fu} lnP/ cfpg] ljlzi6 k|ljlw g} xf] .

g]kfnsf] ;Gbe{df ljb]zL nufgL ePsf pBf]udWo] 
w]/} pBf]ux? ;fdfGo k|s[ltsf -ljlzi6 k|ljlw Pjd\ 
cGt/f{li6«o ;~hfn grflxg]_ k|sf/sf /x]sf] b]Vg 
;lsG5 . o; ;DaGwdf ljBdfg Joj:yfn] ljb]zL 
nufgLsf] nflu Go"gtd ;Ldf -¿=kfFr s/f]8_ tf]s]/ 
s]xL xb;Dd o; ;d:ofsf] ;dfwfg u/] tfklg 
ljlzi6 k|ljlwo'Qm ljb]zL nufgL leq\ofpgsf nflu 
yk Joj:yf -k|f]T;fxg_ cfjZos /x]sf] b]lvG5 . 

o; ;DaGwdf ljZj cfly{s d~rsf] Global 

Competitiveness Report, 2019 n] /fi6«x?sf] 
Jofj;flos k|lt:kwL{ Ifdtf cfFsng ug{sf] nflu 

!@ j6f ;"rs (Pillars) sf] ;"Id dfkg ub{5 . 

pQm k|ltj]bgcg';f/ !$! d'n'sdWo] k|lt:kwL{ Ifdtf 

Innovation Capability / Business Dynamism sf] 

;"rsdf g]kfnsf] :yfg qmdzM !!@ / (* df /x]sf] 

b]lvG5 eg] ;du|df g]kfn !)* cfF} :yfgdf /x]sf] 

b]lvG5 . 

pko'Q{m tYofÍn] klg g]kfnsf] Jofj;flos 

k|lt:kwL{ Ifdtf / ljz]ifu/L Innovation Capability 

tyf Business Dynamism clej[l4 ug{sf nflu 

ljb]zL nufgLsf] kl/df0fnfO{ geO{ u'0f:t/ -ljlzi6 

k|ljlwdf pRr ljb]zL nufgL_ nfO{ k|fyldstfdf 

/fVg'kg{] b]lvG5 .

ljb]zL nufgL tyf afXo C0fsf] :jfefljs 
kl/0ffd;DaGwL

kn qm'udgsf] ljb]zL nufgLsf] :jfefljs 

kl/0ffd;DaGwL l;4fGt;d]t plQs} k[ys tyf /f]rs 

/x]sf] 5 . qm'udg ts{ tyf tYofÍ b'j} dfu{dfk{mt 

s] lgisif{df k'U5g\ eg] ljb]zL nufgL clej[l4sf] 

:jfefljs kl/0ffd eg]sf] ljb]zL nufgL k|fKt ug{] 

d'n'ssf] Jofkf/ ;Gt'ng -Trade balance_ df 

x|f; cfpg' xf] . pbfx/0fsf] nflu ljb]zL nufgL 

lelqPkZrft\ ljb]zL nufgL k|fKt ug{] pBf]udfk{mt 

x'g] cfoft;d]t a9\5, h;sf/0f Jofkf/ ;Gt'ngdf 

x|f; cfpF5 -one channel or modus operandi of 

this consequnce_ .

g]kfnsf] ljb]zL nufgL;DaGwL tYofÍsf] 

ljZn]if0fdfk{mt ;d]t bL3{sfndf ljb]zL nufgLjfkt 

lelqg] /sdeGbf o;jfkt aflxl/g] /sd g} a9L 

x'g] b]lvG5 -oBlk oxfF alxu{dgsf] sf/0f km/s 

5_ . pbfx/0fsf] nflu g]kfndf ljb]zL nufgLsf] 

Oltxf;sf] ;'¿cft ePb]lv @)&* dª\l;/ & ;Dd 

n]vfÍg ePsf] s'n ljb]zL nufgL;DaGwL s]xL tYofÍ 

o; k|sf/ 5g\ M

n]vfÍg ePsf] s'n ;]o/ nufgL M ¿=!!! ca{ #@ 

s/f]8 !$ nfv
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lkmtf{ nluPsf] gub nfef+zjfktsf] /sd M ¿=!%) 

ca{ #) s/f]8 #) nfv

lkmtf{ nluPsf] ;]o/ laqmLjfktsf] /sd M ¿=$ 

ca{ &! s/f]8 #% nfv

lkmtf{ nluPsf] k|ljlw x:tfGt/0fjfktsf] /sd M 

¿=^ ca{ (# s/f]8 $@ nfv

t/, olb d'n'ssf] ljb]zL d'b|f ;l~rltdf kg{ 

hfg] k|efjnfO{ dfq ljb]zL nufgL tyf afXo C0fsf] 

pkfb]otfsf] ?kdf d"NofÍg ul/G5 eg] of] d"NofÍg 

ck"0f{ x'G5 . ljb]zL nufgL tyf afXo C0fsf] 

pkfb]otfsf] ;xL d"NofÍg ug{sf] nflu o;sf] a[xt\\ 

tyf ljljw c;/sf] ;dLIff ug{ cfjZos x'G5 . 

o;cGtu{t ljb]zL nufgL tyf afXo C0fsf sf/0f 

/fi6«sf] pTkfbg tyf pkef]u Ifdtfdf cfPsf] clej[l4, 

oLdfk{mt lelqg] gjLgtd k|ljlw, d'n'ssf] Jofj;flos 

k|lt:kwL{ Ifdtfdf x'g] clej[l4, /f]huf/Ldf c;/, 

cfoft k|lt:yfkgdf kg]{ c;/, 3/]n' Joj;fox?df 

kg{] ;sf/fTds spillover & demonstration effect 

cflb x'g cfpg] b]lvG5g\ .

ljleGg sfg'gL tyf ;+/rgfut
sdLsdhf]/L ;DaGwL

5l/P/ /x]sf sfg'gL Joj:yfsf sf/0f ;]jf k|jfxdf 

cGof]n x'g',

ljb]zL nufgLstf{nfO{ PsLs[t ;"rgf k|jfxsf 

nflu cfjZos ;:+yfut ;+/rgf (Integrated 

Online Information System) sf] cefj x'g',

ljb]zL nufgLstf{sf nflu tf]lsPsf] Go"gtd 

nufgL ;Ldf ;a} d'2fdf Jofjxfl/s gx'g',

ljb]zL nufgLsf If]qcg';f/ nufgLsf] ;Ldfdf 

ljljwLs/0f gx'g',

Psn ljGb' ;]jf s]Gb| k|efjsf/L ?kdf ;~rfng 

x'g g;Sg', h:t}M Electronic Database 

Management System sf] Joj:yf gx'g', 

;]jf k|jfxsf] u'0f:t/ sdhf]/ x'g'sf ;fy} ;]jf 

k|jfxdf cfw'lgstfsf] sdL x'g',

lgodgsf/L lgsfoaLr sfo{ut ;dGjosf] cefj 

x'g',

ljb]zL nufgLdf :yflkt sDkgLn] leq\ofpg] 

ljb]zL d'b|fsf] pkof]usf] lg/LIf0f gx'g',

kl/of]hgf sfof{Gjogdf b]lvPsf ;d:ofsf] 

tTsfn} ;dfwfg gx'g',

cflh{t /sd lkmtf{ n}hfg] k|lqmof nfdf] / 

emGeml6nf] x'g',

ljz]if cfly{s If]q tyf lgof{t k|j4{g If]q lgdf{0f 

u/L sfof{Gjogdf Nofpg g;lsg',

cf}Bf]lus k"jf{wf/ tyf pmhf{sf] kof{Kt Joj:yf 

x'g g;Sg',

nufgLsf cj;/sf] af/]df ahf/Ls/0f ug{ 

g;Sg',

sdhf]/ lg0f{o k|lqmof tyf lg0f{o sfof{Gojgdf 

l9nfO x'g',

ljb]zL nufgLdf :yflkt sDkgLn] ljb]zaf6 C0f 

lng kfpg], gkfpg] ;DaGwdf :ki6tf gx'g',

d'n'ssf] ;fj{ef}d ;fvsf] /]l6ª÷d"NofÍg gx'g',

ljb]zL nufgLjfktsf] ljb]zL d'b|f leq\ofPsf] 

oy]i6 k|df0f gePsf] t/ ;]o/ nfut sfod eO{ 

;]o/ k'FhLsf] ?kdf ;d]t /sd pNn]v ePsf] 

cj:yfdf ljb]zL nufgLsf] n]vfÍg ug]{, gug]{ 

;DaGwdf :ki6 gLltut Joj:yf gx'g' . 

ljb]zL nufgL / afXo C0f ;DaGwdf 
b]lvPsf ;d:of ;dfwfgsf pkfo

ljb]zL nufgLsf] :jLs[lt, nufgLsf] n]vfÍg, 

cflh{t /sd lkmtf{ n}hfg] tyf ljb]zL C0f;Fu ;DalGwt 

;d:ofsf] ;dfwfgsf nflu b]xfosf cNksfnLg, 

dWosfnLg tyf bL3{sfnLg pkfox? cjnDag 

ug'{kg]{ b]lvG5 M

cNksfnLg÷tfTsfnLs pkfo

pBf]ux?n] lgodgsf/L Joj:yfsf] kl/kfngf ug{] 

;DaGwdf ;/sf/L lgsfodf ef}lts ?kdf pkl:yt 
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x'g'kg{] cfjZostfnfO{ sd ug{] p2]Zo;lxt a[xt\ 

cWoog ug'{kg{] .

g]kfnsf nflu k|ljlw x:tfGt/0fsf] b[li6sf]0fn] 

s:tf] k|sf/sf ljb]zL nufgL tyf afXo 

C0f cfjZos 5g\ / o; k|sf/sf pRr 

u'0f:t/sf ljb]zL nufgL leq\ofpg cfjZos kg]{ 

gLltut Joj:yf -k|f]T;fxg_ af/] a[xt\ cWoog 

x'g'kg{] .

ljb]zL nufgL tyf afXo C0fsf] jf:tljs 

d"NofÍg ug{sf] nflu -xfnsf nflu ljb]zL d'b|f 

;l~rltdf kg{] ;sf/fTds k|efjdf dfq ;Lldt 

geO{_ a[xQ/ d"NofÍsf] vfsf (Model) tof/ 

kfg{sf] nflu cWoog ug'{kg]{ .

ljb]zL nufgLsf] cfudgb]lv alx{udg;DaGwL 

ljBdfg sfg'gL, gLltut tyf ;+:yfut Joj:yfaf/] 

hfgsf/L k|bfg ug{sf nflu PsLs[t ;xof]u sIf 

(Integreted Help Desk) sf] Joj:yf ug'{kg]{,

Psn laGb' ;]jf s]Gb|df lgsfout k|ltlglwTj 

;'lglZrt ug'{sf ;fy} sfo{;Dkfbgdf cfwfl/t 

gub k|f]T;fxgsf] Joj:yf ug'{kg]{,

;]jf k|jfxsf] u'0f:t/ clej[l4 ug{sf nflu 

ljB'tLo dfWoodsf] k|of]u ug'{kg]{,

lg0f{o k|lqmofnfO{ ;/nLs[t ug'{sf ;fy} lg0f{o 

sfof{Gjogsf] lgoldt cg'udg ug]{ Joj:yf 

ug]{,

ljb]zL nufgLsf] :jLs[ltnufotsf sfo{ ;DkGg 

x'g] ;do tf]lsPsf] gful/s a8fkqsf] Joj:yf 

ug'{kg]{,

kl/of]hgf sfof{Gjogdf b]lvPsf ;d:ofsf] 

tTsfn ;dfwfgsf nflu ;+3, k|b]z / :yfgLo 

txsf ;/sf/ lhDd]jf/ x'g] ;+oGqsf] Joj:yf 

ug]{,

ljb]zL nufgL tyf ljb]zL C0f;DaGwL tYofÍsf] 

Jo:yfkgsf nflu PsLs[t tYofÍ e08f/0fsf] 

Joj:yf ug]{ . 

dWosfnLg pkfo

pBf]ux?n] lgodgsf/L Joj:yfsf] kl/kfngf ug{] 

;DaGwdf ;/sf/L lgsfodf ef}lts ?kdf pkl:yt 

x'g'kg{] cfjZostfnfO{ sd ug{] p2]Zo;lxtsf] 

;+zf]lwt Joj:yf sfof{Gjog ul/g'kg{] .

g]kfnsf] nflu k|ljlw x:tfGt/0fsf] b[li6sf]0fn] 

cfjZos pRr u'0f:t/sf ljb]zL nufgL 

tyf afXo C0f leq\ofpgsf nflu cfjZos 

gLltut Joj:yf -k|f]T;fxg_ sfof{Gjog 

ul/g'kg{] .

ljb]zL nufgL tyf afXo C0fsf] jf:tljs d"NofÍg 

ug{sf] nflu -ljb]zL d'b|f ;l~rltdf kg{ hfg] 

;sf/fTds k|efjdf dfq ;Lldt geO{_ a[xQ/ 

d"NofÍgsf] vfsf sfof{Gjogdf Nofpg'kg{] .

ljb]zL nufgLstf{sf nflu tf]lsPsf] Go"gtd 

nufgL ;LdfnfO{ pBf]usf] k|s[lt, nufgLsf] 

cfjZostf tyf pkof]usf] cj:yfnfO{ dWogh/ 

u/L ljljwLs/0f ug]{,

ljb]zL nufgL tyf ljb]zL C0fsf ;DaGwdf 

b]lvPsf ;d:ofsf] ;dfwfgsf nflu dWod:t/sf] 

u'gf;f] ;'g'jfO ;+oGqsf] ljsf; ug]{ / ;d:of 

;dfwfgsf pkfosf] vf]hL ug]{ Joj:yf ug]{,

nufgLsf cj;/ tyf ;Defjgfaf/] ahf/Ls/0f ug{ 

ljleGg PS:kf]df efu lng] / ljb]zL b'tfjf;sf] 

sfo{ ljj/0fdf ;+nUg ug]{,

b]zsf] ;fj{ef}d ;fvsf] /]l6ª÷d"NofÍg ug'{kg]{,

ljb]zL nufgLdf :yflkt sDkgLn] leq\ofpg] 

ljb]zL d'b|fsf] pkof]usf] lg/LIf0fsf] Joj:yf ug]{ 

tyf :jLs[t nufgLjfktsf] ljb]zL d'b|f Nofpg 

k|]l/t ug]{, 

k|ljlw x:tfGt/0fdfk{mt x'g] ljb]zL nufgLsf] 

cfjZostf tyf cf}lrToaf/] cfjZos cWoog 

cg';Gwfg u/L nufgLsf] If]qnfO{ Jojl:yt ug]{, 

pBf]u :yfkgfsf nflu cfjZos k"jf{wf/sf] kof{Kt 

Joj:yf ug]{ . 
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bL3{sfnLg pkfo

pBf]ux?n] lgodgsf/L Joj:yfsf] kl/kfngf 
ug{] ;DaGwdf ;/sf/L lgsfox?df ef}lts 
?kdf pkl:yt x'g'kg{] cfjZostfnfO{ sd ug{] 
p2]Zo;lxt sfof{GJogdf NofOPsf] ;+zf]lwt 
Joj:yfsf] d"Nofª\sg ub{} yk cfjZos ;'wf/ ub{} 
hfg'kg{] .

g]kfnsf nflu k|ljlw x:tfGt/0fsf] b[li6sf]0fn] 
cfjZos pRr u'0f:t/sf ljb]zL nufgL tyf 
afXo C0f leq\ofpgsf nflu sfof{Gjogdf 
NofOPsf] ;+zf]lwt Joj:yfsf] d"NofÍg ub{} yk 
cfjZos ;'wf/ ub{} hfg'kg{] .

ljb]zL nufgL tyf afXo C0fsf] jf:tljs 
d"NofÍg ug{sf] nflu -ljb]zL d'b|f ;l~rltdf 
kg{ hfg] ;sf/fTds k|efjdf dfq ;Lldt geO{_ 
sfof{Gjogdf NofOPsf] vfsfsf] d"NofÍg ub{} yk 
cfjZos ;'wf/ ug'{ kg{] .

ljb]zL nufgL leq\ofO{ /fd|f] d'gfkmf cfh{g u/]sf 
pBf]unfO{ cfˆgf] d'gfkmfsf] lglZrt k|ltztn] 
x'g] /sd nufgLsf] k|j4{gdf vr{ ug'{kg]{ Joj:yf 
ug]{,

ljb]zL nufgL tyf ljb]zL C0f;Fu ;DalGwt 
PsLs[t÷5ftf P]gsf] Joj:yf ug]{,

lglZrt /sd ;Ddsf] ljb]zL nufgLsf] :jLs[lt 
c6f]d]l6s ?6dfk{mt x'g] Joj:yf ug]{,

ljb]zL nufgL tyf ljb]zL C0fsf] :jLs[ltb]lv 
lkmtf{ e'QmfgL;Ddsf ;Dk"0f{ sfo{x? ;Dkfbg ug]{ 
clVtof/L;lxtsf] PsLs[t ;]jf s]Gb|sf] Joj:yf 
ug]{,

cf}Bf]lus k"jf{wf/ tyf pmhf{sf] kof{Kt Joj:yf 
ug'{kg]{,

cflh{t /sd lkmtf{ n}hfg] nfdf] / emGeml6nf] 
k|s[ofnfO{ ;/nLs[t ug{sf nflu sfg'gL k|aGw 
ldnfpg],

ljz]if cfly{s If]q tyf lgof{t k|j4{g If]q lgdf{0f 
u/L ljb]zL nufgLdf :yflkt pBf]usf] nflu 
;x'lnotsf] Joj:yf ug]{ . 

ljb]zL d'b|f cfh{gsf] d'Vo ;|f]tsf] ?kdf ljb]zL 
nufgLnfO{ k|of]u ug]{ u/L ljb]zL nufgL leq\ofpg], 
;f]sf] n]vfÍg ug]{, ljb]zL nufgLaf6 cflh{t /sd 
lkmtf{ n}hfg] k|lqmofnfO{ ;/nLs/0f ug]{tk{m cufl8 
a9\g' plrt x'g] b]lvG5 . 

***



106

g]kfn /fi6« a}+s ;dfrf/ ^&cf}F jflif{sf]T;j ljz]iffÍg]kfn /fi6« a}+s ;dfrf/ ^&cf}F jflif{sf]T;j ljz]iffª\s 

dflysf] jf:tljs pbfx/0fn] ;d]t k'FhL ahf/sf] 

ljsf;af6 s]xL ;Lldt ju{n] dfq kmfObf lng] 

u/]sf] xfnsf] u'gf;f] ;Daf]wg eO{ b'/b/fh;Dd k'FhL 

ahf/sf] bfo/f a9fpg ljQLo ;fIf/tfsf] dxTjnfO{ 

k|i6 kfb{5 .

!= kl/ro

cfd ;j{;fwf/0fnfO{ a}+lsª tyf ljQLo 

k|0ffnLcGtu{tsf ljleGg cjojsf] k|of]usf] 

afgL ljsf; ug{ Pjd\ ljleGg a}+lsª tyf ljQLo 

lqmofsnfksf] af/]df hfgsf/L k|jfx u/L ljQLo 

kx'Fr a9fpg ul/g] lqmofsnfk g} ljQLo ;fIf/tf 

xf] . o;af6 s'g} JolQm;Fu ePsf] ljleGg ljQLo ;|f]t 

;fwgsf] k|efjsf/L Pjd\ ldtJooL tj/n] pkof]u 

u/L ;j{;fwf/0f;Fu /x]sf] /sdnfO{ pTkfbgzLn 

If]qtk{m k|jfx ug{ 1fg k|bfg ug]{, cfk"m;Fu ePsf] 

;Lldt ;|f]t / ;fwgsf] k|efjsf/L pkof]uaf6 s;/L 

cfˆgf] cfDbfgLsf] :t/df ;'wf/ ug{ ;lsG5 eGg] 

;DaGwdf l;sfpg]nufotsf art, shf{, nufgL, 

cGo a}+lsª pks/0fsf] ;DaGwdf ;fdfGo hfgsf/L 

lbg], ljQLo r]tgf clej[l4 ug]{, ;j{;fwf/0fnfO{ 

a}+lsª afgLsf] ljsf; ug]{, cfk"m;Fu ePsf] ljQLo 

;|f]tsf] k|efjsf/L pkof]u ug]{;Ddsf sfo{qmdx? 

ljQLo ;fIf/tf cGtu{t ;dfj]z x'G5g\ .

csf]{tk{m ;fdfGotM Ps jif{eGbf a9L ;dofjlwsf] 

g]kfn /fi6« a}+s ;dfrf/ ^&cf}F jflif{sf]T;j ljz]iffª\s ljQLo ;fIf/tf / k'FhL ahf/

o'j/fh bxfn*

* ;xfos lgb]{zs, g]kfn /fi6« a}+s

d]/f] :yfoL 3/ ePsf] :yfg bdsdf Ps hgf l5d]sL hf] sIff !) ;Dd dfq cfˆgf] cWoog k"/f ug'{ePsf] 
5 / pxfFnfO{ k'FhL ahf/sf] ;Gbe{df vf;u/L ;+:yfx?n] lgisf;g ug]{ k|fylds ;]o/df nufgL ug]{ tl/sf, 
o;af6 x'g] kmfObfnufotsf ;fdfGo ljQLo ?kn] ;fIf/ x'g] u/L dfq 1fg k|bfg ug]{ df}sf kfPsf] lyPF . @)^* 
;fnb]lv pxfFn] ;+:yfsf] k|fylds ;]o/df dfq nufgL ug{ ;'¿ ug'{ ePsf]df pxfFsf] k'FhLsf] nfutnfO{ lx;fa 
gubf{ xfn;Dd sl/a tLg nfvsf] nufgL /x]sf] / ;f]sf] xfnsf] ahf/ d"No sl/a ¿=!( nfv ePsf] kfPF . 

nflu lgisf;g ul/g] Pjd\ vl/b laqmL ul/g] 
k|lte"ltx?sf] sf/f]af/df ;+nUg ahf/nfO{ k'FhL ahf/ 
elgG5 . of] ahf/df bL3{sfnLg ljQLo pks/0fx? 
;]o/, aG8, l8j]~r/sf] lgisf;g / To:tf k|Tofe''ltsf] 
vl/b laqmL x'G5, h;nfO{ bL3{sfnLg sf]ifsf] 
k|jfxdf ;+nUg ahf/sf] ?kdf ;d]t kl/eflift ug{ 
;lsG5 . k'FhL ahf/sf] dfWodaf6 ljleGg ;+3;+:yf 
/ ;/sf/nfO{ cfjZos kg]{ l:y/ k'FhLsf] nflu 
sf]ifsf] cfk"lt{ ul/G5 . o:tf] ahf/df vl/b laqmL 
x'g] pks/0fsf] kl/kSj cjlw Ps jif{eGbf a9L 
/xg] / k|ltkmn;d]t clws /xg] x'gfn] hf]lvdsf] 
dfqf;d]t clws /xG5 . k'FhL ahf/n] artstf{ / 
nufgLstf{aLr dWo:ytf eO{ sfo{ ;DkGg u/]sf] 
x'G5 . artstf{nfO{ Aofh / nufgLstf{nfO{ nfef+z 
pknAw u/fO{ art Pjd\ nufgL b'j}nfO{ k|f]T;fxg 
ug{ k'FhL ahf/n] dxTjk"0f{ e"ldsf lgjf{x u/]sf] x'G5 . 
o;} u/L, k'FhL lgdf{0f sfo{nfO{ k|>o lbO{ ;du| b]zsf] 
cfly{s j[l4df ;sf/fTds of]ubfg k|bfg ug{ ;d]t 
k'FhL ahf/sf] e"ldsf /x]sf] x'G5 . 

@= ljQLo ;fIf/tf / k'FhL ahf/

k'FhL ahf/sf] ljsf;df ljQLo ;fIf/tfsf] 
dxTjk"0f{ e"ldsf /x]sf] x'G5 . k'FhL ahf/;DaGwL 
ljleGg pks/0fsf] k|of]u ug]{ ljlw, ljleGg sDkgLdf 
ul/g] nufgL, cfk"m;Fu /x]sf] ljQLo ;fwg / ;|f]tsf] 
k|efjsf/L pkof]u u/L cfo cfh{gsf lqmofsnfkdf 



107

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

j[l4 ug{ Pjd\ ck|ToIf /f]huf/Lsf] ;'lglZrttfsf] 

lgldQ k'FhL ahf/;DaGwL 1fg / ;Lksf] cfjZostf 

kb{5 / oL ljifoj:t'sf] 1fg tyf ;Lk ljQLo 

;fIf/tfdfk{mt xfl;n ug{ ;lsG5 . g]kfndf k'FhL 

ahf/sf] ljsf; k|f/lDes r/0fdf /x]sf] 5 . cem} 

klg ;Dk"0f{ hgtfdf k'FhL ahf/;DaGwL kof{Kt 1fgsf] 

cefj /x]sf] 5 . b'/b/fhdf /x]sf] ljQLo ;fwg 

/ ;|f]tsf] k|efjsf/L pkof]usf] nflu To; If]qdf 

a;f]af; ul//x]sf dflg;df ha;Dd ljleGg ljQLo 

pks/0fsf 1fgsf] cefj x'G5, ta;Dd g]kfnsf] 

k'FhL ahf/sf] ljsf;n] ult lng ;Sg] b]lvFb}g . 

o; sf/0f g]kfndf k'FhL ahf/sf] b'|tt/ ljsf; u/L 

b]zsf] cfly{s ljsf;df 6]jf k'¥ofpg ;Dk"0f{ hgtfdf 

Go"gtd ljQLo ;fIf/tf cfjZos 5 . 

k'FhL ahf/sf] ljsf;sf] nflu ;j{k|yd b]zsf 

;Dk"0f{ hgtf k'FhL ahf/;DaGwL nufgLsf ljleGg 

tl/sf, cj;/ h:tf cfwf/e"t kIfaf/] hfgsf/ 

/xg'k5{ . h:t}Ù s'g} sDkgLnfO{ cfˆgf] ljQLo ;|f]tsf] 

cfjZostf kl/k"lt{ ug{ ;j{;fwf/0fdf ;]o/ hf/L 

ug'{kg]{ cj:yfdf ;j{;fwf/0faf6 pQm sDkgLsf] 

;]o/ vl/b ug{ cfj]bg k|fKt gePdf pQm sDkgLn] 

ljQLo cfjZostf k"/f ug{ ;Sb}g . h;sf] sf/0fn] 

pQm sDkgLn] cfˆgf nufgLsf cj;/ u'dfpg 

;S5 / o;af6 :jod\ sDkgLsf] dfq cj;/ u'Db}g, 

;j{;fwf/0fsf] xftdf /x]sf] /sdsf] ;b'kof]u gx'g], 

/f]huf/Lsf cj;/ l;h{gf gx'g], artsf] If]qaf6 

Go"g If]qtk{m sf]ifsf] k|jfx x'g g;Sg], ;/sf/sf] s/ 

;Íngdf k|efj kg]{ h:tf c;/ pTkGg x'g] u5{ . 

o;af6 ljleGg ;/f]sf/jfnfnfO{ k|ToIf c;/ k/]sf] 

x'G5 .

ljQLo ;fIf/tfaf6 ;a} pd]/ Pjd\ cfDbfgL 

;d"xsf pkef]Qmfx? k|ToIf nfeflGjt x'g ;S5g\ . 

cfˆgf] cfDbfgLsf] bfo/f Pjd\ kl/df0fdf clej[l4 

ub}{ ;du| hLjg:t/df ;'wf/ Nofpg;d]t ljQLo 

;fIf/tfsf] vfFrf] kb{5 . cfd ;j{;fwf/0fnfO{ cfDbfgL, 

vr{, art tyf nufgLsf] of]hgf agfpg ljQLo 

;fIf/tf cfjZos kb{5 . ;fy} kl/jf/df ljQLo 

cg'zf;g sfod /fVg;d]t of] ckl/xfo{ x'G5 . Go"g 

cfo ePsf ju{nfO{ cfk"m;Fu ePsf] ljQLo ;|f]taf6 

clwstd k|ltkmn k|fKt x'g] ;'lglZrt tf}/ tl/sf 

yfxf kfpg] dfWod ljQLo ;fIf/tf g} xf] . o;/L 7"nf 

Pjd\ ;fgf nufgLstf{ cyjf cfo:t/ pRr, dWod 

Pjd\ Go"g x'g] ju{nfO{ cfˆgf] nufgLsf] lg0f{o ug{ 

ljleGg ljQLo pks/0f, nufgLsf ljsNk cflbsf] 

af/]df :ki6 1fg x'g' cfjZos 5 . k'FhL ahf/sf 

ljleGg pks/0fdWo] ;xL / pko'Qm pks/0fdf 

nufgL u/L clwstd k|ltkmn xfl;n ug{ ljQLo 

;fIf/tfn] dxTjk"0f{ e"ldsf lgjf{x u/]sf] x'G5 . 

#= k'FhL ahf/df ljQLo ;fIf/tfsf] cfjZostf

k'FhL ahf/df k|of]u x'g] ljleGg pks/0f Pjd\ 

k'FhL ahf/sf nufgLsf ljsNkx? ;j{;fwf/0fn] 

;lhn} a'‰g ;Sg] lsl;dsf sd} x'G5g\ . To:tf 

;fwgdf nufgL ubf{ nfUg] z'Ns, sld;g, x/]s jif{ 

k|fKt x'g;Sg] k|ltkmnsf] b/, t/ntf, kl/kSj cjlw 

Pjd\ nufgL lkmtf{df ;xhtfsf] cj:yf, s/ 5'6 tyf 

;x'lnot h:tf ljljw kIfn] o:tf pks/0fnfO{ hl6n 

agfPsf] x'G5 . o; k|sf/ nufgLstf{df tL ;Dk"0f{ 

ljifoj:t'sf] k"0f{ 1fg g/xFbf;Dd ck]lIft nufgL 

gx'g ;S5 . nx8sf] e/df nufgL ul/Psf] cj:yfdf 

nufgLstf{sf] nufgL g} w/f;foL aGg ;S5 . To;}n] 

k'FhL ahf/df pknAw x'g] ljljw ljsNksf] kof{Kt 

1fg nufgLstf{df x'g'k5{ h'g 1fg ljQLo ;fIf/tfs} 

Pp6f kf6f] xf] . 

;g\ !(*) sf] bzsdf ljZje/ cfly{s 

pbf/Ls/0fsf] r/0f k|f/De ePsf]df o;af6 g]kfn;d]t 

c5'tf] /xg ;s]g . ;g\ !(*$ df g]kfndf ;+o'Qm 

nufgLdf g]kfn c/a a}+s lnld6]8sf] :yfkgf eP;Fu} 

cfly{s pbf/Ls/0fsf] o'u ;'¿ ePsf] dfGg ;lsG5 . 

To;kZrft\ ljleGg r/0f kf/ ub}{ cfh a}+lsª tyf 

ljQLo If]qdf ;"rgf k|ljlwsf] k|of]usf] o'u k|f/De ePsf] 

5 . k'FhL ahf/sf ljljw lqmofsnfkdf ;d]t o;n] 

k|ToIf c;/ kf/]sf] x'G5 . cfh ;"rgf k|ljlwljgfsf] 
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a}+lsª tyf ljQLo If]qsf] kl/sNkgf;d]t ug{ ;lsFb}g . 

o; sf/0f k'FhL ahf/;DaGwL lqmofsnfksf] ;DaGwdf 

;"rgf k|ljlwsf] a9\bf] k|of]u, o:tf k|ljlwsf] k|of]u 

ug]{ tl/sf h:tf kIfdf ;d]t nufgLstf{n] cfjZos 

1fg xfl;n ug'{kg]{ ePsf] 5, h;sf] lgldQ ljQLo 

;fIf/tf g} cfjZos k5{ . 

kl5Nnf] ;dodf cfly{s lqmofsnfkdf ;lqmo 

hg;+Vof / lgliqmo hg;+VofaLrsf] c;Gt'ng a9]sf] 

5 . yf]/} ;lqmo hg;+Vofn] w]/}nfO{ kfng kf]if0f 

ug'{kg]{ cj:yf cfPsf] 5 . o:tf] cj:yfdf JolQm, 

kl/jf/ Pjd\ ;du| /fi6«n] g} k|efjsf/L ljQLo of]hgf 

th'{df u/L cl3 a9\g'kg]{ b]lvG5 . b'/b/fhdf ;d]t 

k'FhL ahf/sf ultljlw clej[l4 u/L cyf]{kfh{gsf 

lqmofsnfk a9fpg ;a}df ljQLo ;fIf/tfsf] 

cfjZostf dx;'; x'Fb} uPsf] 5 . 

ljleGg sDkgLn] lgisf;g ug]{ ;]o/, l8j]~r/, 

a08 Pjd\ cGo bL3{sflng ljQLo pks/0fdf nufgL 

ug'{k"j{ nufgLstf{nfO{ To:tf sDkgLsf] ljQLo 

l:yltsf] ;DaGwdf Go"gtd 1fg xfl;n x'g' h¿/L 

x'G5 . g]kfnsf] ;Gbe{df lj=;+= @)$) / %) sf] 

bzsdf ljleGg sDkgLn] ;j{;fwf/0fdf ;]o/ lgisf;g 

ubf{ kof{Kt cfj]bg g} gkg]{ cj:yf /x]sf] lyof] . 

o;sf] d"n sf/0f eg]s} ;j{;fwf/0fdf o:tf ljQLo 

pks/0fdf nufgL ubf{ x'g] kmfObfsf] ;DaGwdf 1fg 

gx'g' xf] . xfnsf] glan a}+s lnld6]8n] ;j{;fwf/0fdf 

;]o/ lgisf;g ubf{ s'g} JolQmn] bz xhf/ ¿k}ofFsf] 

nufgL u/]sf] /sd cfly{s jif{ @)&&÷&* ;Dd 

cfOk'Ubf Ps s/f]8 ¿k}ofFeGbf a9L k|ltkmn xfl;n 

eO;s]sf] tYo ;fj{hlgs ePsf] 5 . o;af6 s] :ki6 

x'G5 eg] k'FhL ahf/sf ljljw pks/0fsf] ;DaGwdf 

kof{Kt 1fg Pjd\ ljQLo lzIffsf] sdLsf sf/0f 

;j{;fwf/0fn] plrt Pjd\ pRr k|ltkmn k|fKt x'g] 

If]qdf nufgL ug{ r'ls/x]sf 5g\ / o;af6 cfˆgf] 

cfDbfgLsf] :t/ clej[l4df nufd nfu]sf] cj:yf 

5 . o;sf/0f ;j{;fwf/0f;Fu 5l/P/ /x]sf] art 

/sdnfO{ Pslqt u/L sf]ifsf] cefj /x]sf] If]qtk{m 

sf]if k|jfx ug{ k'FhL ahf/sf] dxTjk"0f{ e"ldsf /xG5 

eg] k'FhL ahf/sf ljleGg pks/0fdf kof{Kt nufgL 

cfslif{t ug{ ljQLo ;fIf/tfsf] cfjZostf kb{5 . 

$= g]kfndf ljQLo ;fIf/tf;DaGwL r'gf}tL

;dfhdf ljleGg tx tyf ljleGg :t/sf] 1fg 

/ r]tgf ePsf ;d'bfosf] ldl>t a;f]af; /x]sf] 

5 . ;fy} cj;/sf] b[li6sf]0faf6 ;d]t ljljwtfo'Qm 

;dfh cl:tTjdf /x]sf] 5 . t;y{ ljQLo ;fIf/tf 

eGg] ljlQs} s;sf] nflu, s'g ju{sf] nflu, s'g 

e"uf]ndf a:g] ;d'bfosf] nflu cflb h:tf s'/fn] 

k|efj kfb{5g\ . t;y{ nlIft ju{cg';f/ ljQLo 

;fIf/tfsf] nflu ;fdu|L tyf ljQLo ;fIf/tf;DaGwL 

sIff lng'kg]{ x'G5 . o;sf nflu ljleGg txsf hgtfn] 

a'‰g] lsl;dsf] kf7Ø;fdu|L, dfWod cflbsf] k|of]u 

ul/g'k5{ . b]zsf] km/skm/s e"efudf km/skm/s 

;+:s[lt, efiff, e]ife'iff ePsf dflg;sf] a;f]af; 

ePsf]n] :yfgLo txdf sfo{qmd n}hfFbf pgLx?s} 

efiffdf ;fdu|L tof/ u/]/ n}hfg' tyf ;|f]tJolQm 

;d]t ToxL efiffsf] k|of]u ug'{ k|efjsf/L x'G5 . k'FhL 

ahf/;DaGwL ljljw kIfsf] hfgsf/L k|jfx ubf{;d]t 

nlIft ju{sf] 1fgsf] :t/, nufgLsf] ;|f]t / kl/df0f 

h:tf kIfdf ljrf/ u/]/ ;f]xLadf]lhd ;fdu|L 

tof/ u/]sf] v08df dfq ljQLo ;fIf/tf sfo{qmd 

k|efjsf/L aGg k'U5 . cGoyf ljQLo ;fIf/tf sfo{qmd 

k|efjsfl/tfdf ;'wf/ x'g g;sL ;|f]t / ;fwg Joy{df 

v]/ hfg] x'G5 .

ljQLo ;fIf/tf;DaGwL sfo{qmd ljleGg 

;+3;+:yfn] ug]{ u/]sf 5g\ . lgofds lgsfo g]kfn 

/fi6« a}+s, g]kfn lwtf]kq af]8{, aLdf ;ldltnufot 

cGo ljleGg ;+3;+:yfaf6 :jod\ cfk}Fm cu|;/ 

eO{ tyf lgofdsLo k|fjwfgdfk{mt cfk"mn] lgodg 

ug]{ ;+:yfaf6 ;d]t o:tf sfo{qmd x'g'n] o;nfO{ 

/fd|f] kIfsf] ?kdf lng ;lsG5 . t/ klg o:tf 

sfo{qmdsf] :t/Lo 9fFrf jf k|m]djs{sf] cefjdf 

sfo{qmd ;txL ?kdf 5l/Psf] b]lvG5 . :t/Lo 9fFrf 

/ lgb]{lzsfsf] cefjdf cnucnu ;+:yfn] ljQLo 
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;fIf/tfsf] gfddf pgLx?sf pTkfbgsf] k|rf/k|;f/ 

ug]{, pgLx?sf] a|f08 gfdsf] dfq aofg / lj1fkg 

ug]{ h:tf ;DefjgfnfO{ gsfg{ klg ;lsFb}g . o;y{, 

o:tf sfo{qmd ;~rfng ubf{ ;s];Dd Ps} lsl;dsf 

ljlw, k4lt Pjd\ k|lqmofsf] cjnDag ug'{ r'gf}tLk"0f{ 

/x]sf] 5 . 

ljQLo ;fIf/tf sfo{qmd Pp6f lg/If/ dflg;b]lv 

ljZjljBfnoaf6 bLlIft ju{ Pjd\ :jod\ ljQLo 

If]qdf sfd ug]{ hgzlQm;DdnfO{ klg cfjZos kg]{ 

b]lvG5 . ljQLo If]qdf ePsf gofFgofF ljsf; Pjd\ 

k|ljlwsf] af/]df To; If]qdf sfo{/t hgzlQmn] yfxf 

kfpg] Joj:yf ug'{ klg ljQLo ;fIf/tfsf] Pp6f ?k 

xf] . ljBfyL{sf] nflu, j}b]lzs /f]huf/Laf6 kms]{/ 

:jb]zd} s]xL ug{ rfxg]sf nflu, cfdf ;d"x h:tf 

u|fdL0f e]udf a;f]af; ug]{ dlxnfsf nflu, h]i7 

gful/ssf nflu, cnucnu ju{ / ;d'bfosf nflu 

ljQLo ;fIf/tf cfjZos 5 . t/ cnucnu ;d'bfo 

tyf nlIft ju{sf sfo{qmd ;~rfng ubf{ cnucnu 

txsf] ;fdu|Lsf] cfjZostf kb{5 . ;fdu|Lsf] 

u'0f:t/Lotf;d]t cnucnu rflxG5 . o;} u/L, 

sltko pbfx/0fÙ pgLx?s} j/k/af6 lnFbf k|efjsf/L 

x'G5 . sltko ;fdu|L kf7Øk':ts x'g cfjZos x'G5 

eg] sltko ;fdu|L >Ao k|efjsf/L x'G5 . o'jf ju{sf] 

nflu df]afOn PK;sf] k|of]u k|efjsf/L x'g ;S5 . t/ 

xfn k|of]udf /x]sf ;fdu|Lx? cToGt ;Lldt 5g\ . 

sltko ;fdu|Lsf] u'0f:t/ sdhf]/ 5 eg] sltko 

;fdu|LnfO{ cBfjlws ug'{kg]{ cj:yf 5 . o;sf/0f 

ljQLo ;fIf/tfsf nflu nlIft ju{cg';f/ pkof]uL 

Pjd\ cg's"n ;fdu|Lsf] cefj 5 . 

ljQLo ;fIf/tfsf] If]q Jofks 5 . of] x/]s If]q 

Pjd\ Joj;fosf dflg;sf nflu cfjZos 5 . t/ 

xfnsf] ljlwcg';f/ cfof]hgf ul/Psf ljQLo ;fIf/tf 

sfo{qmdn] w]/} 7"nf] If]qnfO{ ;d]6\g ;s]sf] b]lvFb}g . 

o;sf/0f e/;s ;a} If]qnfO{ ;d]6\g] u/L ljQLo 

;fIf/tf sfo{qmd ;~rfng ul/g'k5{ . o;sf] nflu 

&%# j6} :yfgLo txn] cfˆgf] jflif{s sfo{qmddf ljQLo 

;fIf/tf sfo{qmd ;dfj]z u/]/ sfof{Gjog ug]{ xf] eg] 

o;n] b]zsf] Jofks If]qnfO{ ;d]6\g ;Sg] b]lvG5 . 

o;} u/L, ljleGg pBf]u jfl0fHo;Da4 ;+3;+:yf, cGo 

k];fut ;+3÷;Ë7gnfO{ ;d]t kl/rfng u/]/ cl3 

a9\g ;s] ljQLo ;fIf/tfsf] k|efjsfl/tfdf j[l4 x'g 

;Sg] b]lvG5 . 

g]kfndf k'FhL ahf/sf] ljsf;nfO{ x]g]{ xf] eg] 

kl5Nnf] ;do cTofw'lgs ;"rgf k|ljlwsf] k|of]u 

qmdzM a9\b} uO/x]sf] b]Vg ;lsG5 . h:t}Ù s'g} 

;do sDkgLn] hf/L u/]sf] ;]o/df cfj]bg lbg 

306f}+ nfOgdf nfu]/ ef}lts ?kdf pkl:yt eO{ 

;]o/ cfj]bg lbg'kg]{ cj:yf lyof] eg] xfn cfP/ 

3/d} a;La;L ljleGg sDkgLsf] k|lte"ltdf nufgL 

ug{ ;lsg] ePsf] 5 . To:t}, g]K;] sf/f]af/df ;d]t 

cgnfOg k|0ffnLsf] ljsf; eO;s]sf] 5 . t/ cfd 

;j{;fwf/0fnfO{ o;sf] k|of]u ug{ l;sfpg], ljleGg 

lwtf]kqdf nufgL ug]{ / vl/b laqmL ug]{ tl/sf 

cflbsf] ;Gbe{df ;d]t cfjZos 1fg cfbfgk|bfg 

ug'{kg]{ b]lvG5 . cem} klg b]zsf ljleGg e]udf 

a;f]af; ug]{ 7'nf] hg;+Vof OG6/g]6sf] kx'Fraf6 aflx/ 

/x]sf], OG6/g]6sf] kx'Fr k'u]sf] :yfgdf ;d]t o;sf] 

u'0f:t/df sdLsf] sf/0f ljleGg cgnfOg Pkx? 

;~rfngdf sl7gfO{ ePsf] h:tf kIfnfO{ lj;{+bf k'FhL 

ahf/;Fu ;DalGwt ljleGg cgnfOg k|0ffnLsf] k|of]u 

ljlwsf] ;DaGwdf ;d]t ;j{;fwf/0fnfO{ hfgsf/Lsf] 

cefj /x]sf] 5 . o;sf/0f o:tf gjLgtd ljlwsf] 

k|of]usf ;DaGwdf ;d]t cfjZos 1fg k|bfg ug{ 

ljQLo ;fIf/tf cfjZos b]lvG5 . 

%= k'FhL ahf/sf r'gf}tL

g]kfn :6s PS;r]~h lnld6]8 bf];|f] ahf/df 

lwtf]kqsf] sf/f]af/ ug]{ Ps dfq k'FhL ahf/ xf] . 

To;}n] k'FhL ahf/df r'gf}tL;d]t k|z:t 5g\ . clxn]sf] 

k'FhL ahf/ ;]o/ sf/f]af/df ;Lldt 5, C0fkqx?sf] 

sf/f]af/ guGo 5, 8]l/e]l6e k|s[ltsf ljQLo 

cf}hf/sf] sf/f]af/ ePsf] 5}g . ljleGg jf:tljs 

If]qsf sDkgLnfO{ ;d]t k'FhL ahf/df leq\ofpg'kg]{ 



110

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

r'gf}tL b]lvG5 . k'FhL ahf/ cy{tGqsf] P]gf xf] . 

k'FhL ahf/sf] plrt ljsf; x'g ;s]df cy{tGq;d]t 

rnfodfg x'G5 . o;sf/0f k'FhL ahf/df jf:tljs 

If]qsf sDkgLnfO{ ;d]t cfslif{t ug'{ g]kfnsf] k'FhL 

ahf/sf] k|d'v r'gf}tL /x]sf] 5 . 

ljZjsf clwsf+z d'n'sdf k'FhL ahf/ ;/sf/L 

:jfldTjdf /x]sf 5}gg\ . t/ g]kfn :6s PS;r]~h 

lnld6]8 ce}m klg ;/sf/ dftxt /x]sf] 5 . ;/sf/L 

:jfldTjdf /x]s} sf/0fn] ljleGg gLltut lg0f{o Pjd\ 

b}lgs sfdsf/afxLdf cgfjZos l9nf;':tL x'g] u/]sf] 

tYonfO gsfg{ ;lsFb}g . g]kfn :6s PS;r]~hdf 

g]kfn /fi6« a}+sn] cfˆgf] ;]o/ qmdzM ljlgj]z ub}{ 

nu]sf] 5 eg] g]kfn ;/sf/sf] ;]o/ sfod} 5 . o;y{ 

g]kfn ;/sf/sf] :jfldTjdf /x]sf] ;]o/ ljlgj]z u/L 

;fj{hlgs lghL ;fem]bf/Lsf] cjwf/0ff ckgfO{ k'FhL 

ahf/df lghL ;fem]bf/ leq\ofpg' csf]{ r'gf}tL 5 . 

lgofds lgsfoaf6 ljQLo ;fIf/tf ;DaGwdf 

ljleGg sfo{qmd ;~rfng ub}{ cfO/x]sf] kl/k|]Iodf 

To:tf sfo{qmd nlIft ju{ / If]qdf k|efjsf/L ?kn] 

k'¥ofpg ;lsPsf] 5}g . ljQLo ;fIf/tfsf] gfddf 

dxFuf tf/] xf]6ndf ul/g] uf]i7L, ;ef ;Dd]ngn] kSs} 

klg b'/b/fhdf /x]sf ;j{;fwf/0fsf] ljQLo r]tgfsf] 

:t/df clej[l4 ug{ ;xof]u k'¥ofpFb}gg\ . o;y{ o:tf 

sfo{qmdnfO{ ;DalGwt kIf;dIf k'¥ofpg' klg k'FhL 

ahf/sf] If]qdf csf]{ r'gf}tL /x]sf] 5 . 

g]kfnsf] k'FhL ahf/ ;do / k|ljlwcg';f/ t'¿Gt 

kl/jt{g x'g g;Sg'nfO{ of] If]qsf] csf]{ r'gf}tLsf] 

?kdf lng ;lsG5 . kl5Nnf] ;dodf ljleGg 

k|ljlwsf] k|of]u a9\b} uO/x]sf] eP tfklg o:tf 

k|ljlwdf a]nfavt b]lvg] ;d:ofn] sf/f]af/ k|efljt 

eO/x]sf ljifo ;~rf/dfWoddf cfO/xG5g\ . o;sf/0f 

ablnFbf] ;'rgf k|ljlwsf] ;dod} k|of]u ug]{ / To:tf 

k|ljlwx?sf] ;Defljt hf]lvd Go"gLs/0f u/L cl3 

a9\g' r'gf}tL b]lvG5 . 

g]kfndf ljut s]xL jif{ cl3b]lv s]lGb|o lgIf]k ;]jf 

nfu" ePsf] 5 . t/ cem} klg b]zleq tyf aflx/sf 
;Defljt nufgLstf{;Dd bf];|f] ahf/ ;]jf ce}m k'Ug 
;s]sf] 5}g . ;Dk"0f{ ;Defljt nufgLstf{;dIf k'FhL 
ahf/sf] kx'Fr k'¥ofpg' csf]{ r'gf}tL 5 . 

k'FhL ahf/df ljb]zL nufgLnfO{ xfn k"0f{ ?kdf 
lgif]w ul/Psf] 5 . k'FhL ahf/df nufgLsf] nflu 
nufgLstf{n] d'Vo ?kdf a}+s tyf ljQLo ;+:yfd} 
lge{/ /xg' k/]sf] / ljljwLs/0fsf nflu cGo If]q 
Pjd\ ljQLo cf}hf/sf] pknAwtf cToGt Go"g 5 . 
o;sf/0f ljleGg cGt/f{li6«o cEof; Pjd\ k|rlnt 
sfg'gsf] cfwf/df k'FhL ahf/df ;d]t ljb]zL nufgL 
v'nf ug'{kg]{ r'gf}tL /x]sf] 5 . 

g]kfndf s]xL af7f nufgLstf{n] ljleGg 
JolQmdfk{mt leqL ;'rgf lnP/ cglws[t ?kdf ;]o/ 
sf/f]af/ ug]{ u/]sf] ;'lgPs} 5 . ctM o:tf leqL 
sf/f]af/nfO{ Go"gLs/0f ug{ Pjd\ o:tf] u/]sf] yfxf 
ePdf s8f sfg'gL sf/afxL ug{ r'gf}tLk"0f{ b]lvG5 . 
kl5Nnf] ;dodf sf7df8f}+aflx/ klg a|f]s/ sfof{no 
;~rfngdf cfPsf 5g\ . t/ tL 7"nf ;x/df dfq} 
;Lldt b]lvG5g\ . cyf{t\ bf];|f] ahf/sf] 7"nf] lx:;f 
sf7df8f}+ pkTosfd} /x]sf] b]lvG5 . o;sf/0f k'FhL 
ahf/df Jofks ?kdf ;r]tgfsf] cfjZostf /x]sf] 
5 .

^=  k'FhL ahf/sf] ljsf;df ljQLo ;fIf/tfsf] 
dxŒj

dfly pNn]v u/]adf]lhd ljQLo ;fIf/tfsf] 
cfjZostf h'g;'s} ;d'bfo, ju{, hfltnfO{ k5{ . km/s 
olt dfq xf], ljQLo 1fg / r]tgfsf] :t/n] s:tf] 
;d'bfodf s:tf] k|sf/sf] ljQLo ;fIf/tfsf] sfo{qmd 
cfjZostf k5{, ;f]xLadf]lhd ljQLo ;fIf/tf;DaGwL 
sfo{qmdx? ;~rfng ul/g'k5{ . g]kfnsf] k'FhL ahf/ 
cem} klg k|f/lDes r/0fdf /x]sf] / o;sf] ;d'lrt 
ljsf; ug{ ;s]df ;du| cy{tGqsf] ljsf;df 6]jf 
k'Ug] x'gfn] k'FhL ahf/df b]lvPsf r'gf}tLnfO{ ljQLo 
;fIf/tfsf] dfWodaf6 s]xL xb;Dd Go"gLs/0f ub}{ 
n}hfg cfjZos /x]sf] x'G5 . cfd ;j{;fwf/0fn] klg 
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k'FhL ahf/df efu lng ;Sg] cj:yfsf] l;h{gf 

gx'~h]n k'FhL ahf/sf] ljsf; ;Dej 5}g . o;sf/0f 

b]zsf] ;a} e"uf]ndf a;f]af; ug]{ hgtf;dIf 

k'FhL ahf/;DaGwL r]tgf hufpg ljQLo ;fIf/tf 

sfo{qmdsf] dxTjk"0f{ e"ldsf /x]sf] x'G5 . 

&= k'FhL ahf/sf] r]tgf clej[l4 ;DaGwdf 
ePsf s]xL k|of;

k'FhL ahf/sf] lgofds ;+:yf g]kfn lwtf]kq af]8{n] 

;j{;fwf/0fdf k'FhL ahf/;DaGwL ljljw hgr]tgfd'ns 

sfo{qmd ;~rfng ub}{ cfPsf] 5 . lj/f6gu/df 

k|yd k|fb]lzs k'FhL ahf/ k|bz{gL, x/]s jif{ ljZj 

nufgLstf{ ;Ktfx sfo{qmdsf] cfof]hgf, lgoldt 

nufgLstf{ k|lzIf0f h:tf sfo{qmddfk{mt k'FhL 

ahf/;DaGwL r]tgf clej[l4 ub}{ cfPsf] 5 . o;} 

u/L, lwtf]kq ahf/ tyf j:t' ljlgdo ahf/;DaGwL 

ljifoj:t' dfWolds tyf ljZjljBfnosf ljleGg 

txsf] kf7Øk':tsdf ;dfj]z ug{ cfjZos ;dGjo 

Pjd\ kxn ul//x]sf] 5 . k'FhL ahf/;DaGwL cfwf/e"t 

tYonfO{ kf7Øqmddf ;dfj]z ug{ ;lsPsf] v08df 

o;af6 ljQLo r]tgfdf clej[l4 x'g uO{ ;f]af6 

cGtTjf]uTjf ;du| b]znfO{ g} nfe k'Ug ;S5 . 

(www.sebon.gov.np)

o;} u/L, g]kfn lwtf]kq af]8{n] @)&^ ;fnb]lv 

x/]s dlxgfsf] klxnf] a'waf/ /]l8of] sflGtk'/dfk{mt 

nufgLstf{;Fu k|ToIf /]l8of] ;+jfb sfo{qmdsf] k|;f/0f 

yfn]sf] 5 . of] sfo{qmd k'FhL ahf/;DaGwL u'gf;f] 

;dfwfg ug{, gLlt lgod th'{df ug{, df}h'bf P]g, 

lgod Pjd\ gLlt lgoddf cfjZos k'g/fjnf]sg 

Pjd\ ;+zf]wg ug{ ;xof]uL ePsf] 5 . o;} u/L, af]8{n] 

;do;dodf cfly{s If]qsf kqsf/nfO{ k|lzIf0f 

sfo{qmd;d]t ;~rfng ub}{ cfPsf] 5 . ;g\ @)!( 

df g]kfndf klxnf] k6s ljQLo ;fIf/tf;DaGwL 

cGt/f{li6«o ;Dd]ng OECD/INFE ;Fusf] ;xsfo{df 

;DkGg u/]sf] 5 . o;} u/L, ljleGg ;dodf 

nufgLstf{nfO{ k|lzIf0f sfo{qmdsf] cfof]hgf u/]sf] 5 . 

(www.sebon.gov.np) o; k|sf/ g]kfnsf] 

k'FhL ahf/sf] ljsf; / lj:tf/sf nflu ljQLo 

;fIf/tf;DaGwL s]xL k|of; ePsf 5g\ . 

*= casf] lbzf

dfly pNn]v ul/Padf]lhd g]kfndf ljz]if u/L 

k'FhL ahf/sf] lgofds lgsfo g]kfn lwtf]kq af]8{n] 

k'FhL ahf/sf] ljsf; / lj:tf/df ljleGg lqmofsnfk 

;~rfng ub}{ cfPsf] 5 . ljQLo ;fIf/tf / k'FhL 

ahf/nfO{ Ps;fy hf]8]/ x]g]{ xf] eg] g]kfnsf] k'FhL 

ahf/sf] ljsf;sf] nflu lgDg k|of;x? ul/g' pko'Qm 

b]lvG5 . 

b]ze/sf :yfgLo lgsfodfk{mt k'FhL ahf/;DaGwL 

hgr]tgf clej[l4 ug]{ lqmofsnfk ;~rfng 

ul/g' pko'Qm x'G5 .

cgnfOg dfWodaf6 x'g] lwtf]kq sf/f]af/sf] 

bfo/fnfO{ b'u{d e]udf /x]sf ;j{;fwf/0f;Fu 

hf]8\g ;s]df k'FhL ahf/sf] bfo/f b]ze/ k'Ug 

;Sg] tYonfO{ dgg ub}{ ufpFufpFdf ;]o/;DaGwL 

1fg k|jfx ug'{k5{ . o;sf] nflu ;fd'bflos 

ljBfnosf lzIfsnfO{ jflif{s ?kdf lglZrt 

/sd kfl/>lds:j?k k|bfg u/L pgLx?dfk{mt 

ljQLo r]tgf k|jfx ug{ ;lsG5 / lzIfsx?nfO{ 

k|bfg ul/g] kfl/>lds a|f]s/af6 pko'Qm zLif{sdf 

lglZrt /sd c;'n u/L ;Íng ug{ ;lsG5 . 

7"nf xf]6ndf ljQLo r]tgfsf] gfddf ul/g] 

vr{nfO{ x6fO{ b'u{ddf To:tf] ;fwg / ;|f]t vr{ 

ul/g'k5{ . 

ljleGg /]l8of], 6]lnlehgdfk{mt k'FhL ahf/;DaGwL 

1fg k|jfx ul/g'k5{ . 

a}+s tyf ljQLo ;+:yf Pjd\ cGo ljleGg 

;+3÷;Ë7gnfO{ k'FhL ahf/;DaGwL 

ljifoj:t';d]t ;dfj]z x'g] u/L ljQLo r]tgf 

clej[l4 x'g] sfo{qmdx? ;~rfng ug{ nufpg] 

/ clgjfo{ ?kdf v'b d'gfkmfsf] lglZrt k|ltzt 

/sd vr{ ug'{kg]{ Joj:yfnfO{ s8fOsf ;fy 
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kfngf ug{ nufpg'k5{ .

ljleGg a|f]s/ sDkgLnfO{ sf7df8f}+ pkTosfaflx/ 
Pjd\ k|d'v ;x/eGbf leGg :yfgdf cfˆgf zfvf 
sfof{no vf]Ng'kg]{ u/L af]8{n] lgb]{zg lbg' pko'Qm 
x'G5 . ;fy} o;/L pkTosfaflx/ zfvf sfof{no 
:yfkgf u/]jfkt ljleGg 5'6 tyf ;x'lnot k|bfg 
ug]{ Joj:yf ul/g'k5{ . 

g]kfn :6s PS;r]~hsf] Psflwsf/ tf]8\g csf]{ 
5'§} sDkgL :yfkgf ug{ cfjZos sfg'gL tyf 
ef}lts k"jf{wf/ lgdf{0f ul/lbg'k5{ . 

o; k|sf/ cGo y'k|} sfg'gL Pjd\ ;+:yfut ;'wf/ 
ub}{ g]kfnsf] k'FhL ahf/nfO{ rnfodfg / lj:tf/ 
ug'{kg]{ cfjZostf /x]sf] 5 . 

(= lgisif{

k'FhL ahf/ cy{tGqsf] P]gf xf] . ;du| cy{tGqsf] 
ult s'g lbzftk{m pGd'v 5 eGg] s'/f To; b]zsf] 
k'FhL ahf/sf] cj:yfnfO{ ljZn]if0f ubf{ yfxf kfpg 
;lsG5 . t/ g]kfndf k'FhL ahf/sf] ljsf; k|f/lDes 
r/0fd} /x]sf], s]xL ;+:yfnfO{ 5f8]/ jf:tljs If]qsf 
sDkgLn] ce}m klg ;]o/ lgisf;g gu/]sf], b]zsf 

;Dk"0f{ hgtfdf k'FhL ahf/;DaGwL hgr]tgfsf] 
cefj h:tf sf/0fn] g]kfnsf] k'FhL ahf/nfO{ ;du| 
cy{tGqsf] P]gfsf] ?kdf kl/eflift ug{ g;lsg] l:ylt 
/x]sf] 5 . o;sf/0f ;j{;fwf/0fdf ljQLo r]tgfsf] 
:t/df ;'wf/ Nofpg ljleGg tx Pjd\ lgsfoaf6 
cfjZos ;xof]u / ;dGjo ub}{ ljljw sfo{qmdx? 
;~rfng ug'{kg]{ cfjZostf 5 . a9LeGbf a9L 
;j{;fwf/0fsf] ;xeflutf ePsf] k'FhL ahf/n] dfq 
;fFlRrs} cy{tGqsf] ljsf; / lj:tf/df of]ubfg ug]{ 
ePsf]n] ljQLo ;fIf/tf clej[l4 ug'{ g} cfhsf] k|d'v 
cfjZostf /x]sf] b]lvG5 . 
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ljut s]xL bzsotf g]kfndf w]/} /fhgLlts, 

;fdflhs / cfly{s kl/jt{g eP . h;sf] kmn:j?k 

d'n'sdf lbuf] ;fdflhs cfly{s ef}uf]lns / dfgj 

;|f]t ;+zfwg ljsf;sf lgldQ ckl/xfo{ /xg] ljleGg 

cfofdx?sf] cfudg eof] . oBlk e"kl/j]li6t /fi6« / 

;f];Fu} lglDtPsf] afXo Jofkf/sf] k/lge{/tfn] d'n's 

l;h{gzLntflt/ pGd'v /xg ;s]g . 

s'g} ;dodf ef/t / rLgnufotsf d'n'snfO{ 

lgof{t ug]{ xfd|f] b]z cfh ef/t;Fu ^) k|ltzt / 

rLg;Fu !% k|ltzt Jofkf/df lge{/ 5 . tYofÍn] 

b]vfPcg';f/ @) jif{cl3 ef/taf6 g]kfndf sl/a 

!=@ s/f]8 cd]l/sL 8n/a/fa/sf] vfBfGg ;fdu|L 

cfoft x'g] uYof]{ . oBlk cfhsf] ldlt;Dd cfOk'Ubf 

ef/taf6 cfoft sl/a *) u'0ffn] j[l4 eO{ Ps ca{ 

cd]l/sL 8n/ /xg uPsf] 5 . 

cl3Nnf] cfly{s jif{sf] 5 dlxgfsf] tYofÍsf] 

t'ngfdf rfn' cf=j=sf] 5 dlxgfdf d'n'sdf cfoft 

%!=! k|ltztn] / lgof{t (%=% k|ltztn] j[l4 ePsf] 

b]lvG5 . s'n cfoftsf] t'ngfdf s'n lgof{t lgs} 

sd ePsf]n] Jofkf/ 3f6f cfsfl;Psf] x'Fbf d'n's 

cfTdlge{/tflt/ cu|;/ x'g g;s]sf] xf] ls eGg] 

efg x'G5 . gjLg :jb]zL pTkfbg / l;h{gzLntf 

k"0f{ pBdzLntf k|r'/ dfqfdf ljsf; gx'Fbf cfh 

kfd / ;f]ofljg cfonsf sRrf kbfy{ cfoft u/L 

o;}nfO{ …lkmlg:8 k|f]8S6Ú sf] ?kdf kl/0ft u/L 

lgof{t ug{'k/]sf] 5 .

cf=j= @)&&÷&* df $=)! k|ltztsf] cfly{s 

j[l4 xfl;n ug{ ;kmn ePsf] d'n'sdf rfn' cf=j= 

g]kfn /fi6« a}+s ;dfrf/ ^&cf}F jflif{sf]T;j ljz]iffª\s g]kfn /fi6« a}+s ;dfrf/ ^&cf}F jflif{sf]T;j ljz]iffª\s d'n'ssf] ;dli6ut cfly{s 
ljsf; cfhsf] ckl/xfo{tf 

cflbTo kf]v||]n*

* ;xfos lgb]{zs, g]kfn /fi6« a}+s

df ^=% k|ltztsf] cfly{s j[l4 xfl;n ul/g] nIo 

lnOPsf] 5 . o;}cg'?k d'n's k|fs[lts / ;f+:s[lts 

;Dkbf, ef}uf]lns agf]6, jghËn jg:klt, jGohGt', 

hnfzo OToflbn] ;d[4 eP klg ;|f]tsf] ljj]szLn / 

j}1flgs 9Ën] kl/rfng gePsf] x'Fbf ljZjdf Go"g cfo 

ePsf] d'n'sdf ;"rLs[t x'g'kg]{ lj8Dagf 5 . ljBdfg 

t/ntf cefj, cTofznfUbf] cfoft, zf]wgfGt/ 3f6f, 

ljb]zL ljlgdo ;l~rltsf] ckof{Kttfsf sf/0f d'n's 

bL3{sfndf cfly{s ;Í6tk{m pGd'v g/xnf eGg 

;lsGg . 

ljutsf] ;dodf ljb]zL ljlgdosf] k|d'v ;|f]tsf] 

?kdf /x]sf] ljk|]if0f cfo kl5Nnf] ;dodf ;ª\s'rg 

ePsfn] cy{tGq w/fzfoL x'g] xf] ls eGg] cfzÍf pTkGg 

ePsf] 5 . oBlk zf]wstf{x?sf] zf]w glthfcg';f/ 

ljk|]if0f cfon] ;du| d'n'ssf] cy{tGqnfO{ bL3{sfnLg 

?kdf :yfloTj k|bfg gug]{ tYo b]lvG5 . tyflk 

oL ;a} l6sfl6Kk0fLnfO{ cfzfjfbL eP/ dgg ubf{, 

d'n'sdf ljBdfg ;|f]t ;fwg / bIf hgzlQmnfO{ 

pRrtd ;fy} ljj]sL 9Ën] kl/rfng ug]{ xf] eg] 

cfoftnfO{ HofldtLo ?kdf sd ug{ ;lsG5 .

;fwf/0ftof Jofkf/sf lglDt l5d]sL d'n's;Fu 

lge{/ x'Fbf pQm b]zdf hf/L ul/Psf cfoft÷lgof{t 

gLlt, s[lif gLlt, cfly{s gLltnufot ;f] b]zdf cfpg] 

cy{ /fhgLlts kl/jt{gn] ;d]t Jofkf/ / eG;f/df 

c;/ ul//x]sf x'G5g\ . cfTdlge{/ cy{tGq lgdf{0f 

ul/g'sf ljz]iftf eg]s} o; lsl;dsf ljleGg 

…Pl;d]l6«s OGkm/d];gÚ af6 jfl~5t /xL cfly{s 

ljsf;nfO{ ;xL lbzf lbO{ nlIft uGtJo;Dd 

k'¥ofpg' xf] . 
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If]qut ljBdfg gLltut Joj:yf, cfly{s l:ylt 
Pjd\ ;d:of

-s_ s[lif If]q

d'n'ssf] s"n hg;+VofdWo] s/La ^) k|ltzt 

hg;+Vof s[lifdf k/lge{/ /x]sf] 5 . rfn' cf=j=sf] s'n 

ufx{:Yo pTkfbgdWo] -$,@^^ cj{_ s[lif If]qn] s/La 

@%=* k|ltzt lx:;f cf]u6]sf] 5 . g]kfn ;/sf/n] 

s[lif If]qnfO{ hghLjgsf /f]huf/L Pjd\ cfly{s tyf 

;fdflhs ?kfGt/0fsf] k|d'v cfwf/ dfg] tfklg s[lif 

If]qdf ck]lIft ;'wf/ x'g ;s]sf] 5}g . s[ifs;Fu 

s[lifof]Uo hldg, dn tyf aLpsf] cefj Pjd\ ;f]sf] 

d"No j[l4, plrt ;+:yfut ;dy{gsf] sdL, s[lif 

If]qdf a9\bf] larf}lnof k|j[lQ / s[lif pkhsf] d"No 

lgwf{/0f ug{sf lgldQ hf/L ul/Psf] Go"gtd ;dy{g 

d"Nosf] Go"g k|efjsfl/tfn] ubf{ s[lif If]q ljsif{0fsf] 

s]G› aGg] s'/fdf cfzÍf pTkGg ePsf] 5 .

s[lif If]qsf] Jofj;foLs/0fdf hf]8 lbOP tfklg 

d'n'ssf] clwsf+z hg;+Vof s[lif If]qaf6 knfog x'Fb} 

uPsf] efg  x'G5 . oBlk xfn ;/sf/af6 s[lif If]qsf] 

cfw'lgsLs/0f Pjd\ s[lif k|ljlw ljsf;sf lgldQ 

ljleGg kl/of]hgf nfu" ul/Psf 5g\ . k|wfgdGqL 

s[lif cfw'lgsLs/0f kl/of]hgf, pGgt aLpaLhg 

sfo{qmd / rSnfaGbL v]tL sfo{qmd k|d'v ?kn] 

;/sf/sf] dxTjk"0f{ s[lif kl/of]hgfcGt{ut kb{5g\ . 

d'n'ssf] s]Gb|Lo a}+s, g]kfn /fi6« a}+sn] s[lif If]qnfO{ 

k|j4{g ug]{ x]t'n] a}+s tyf ljQLo ;+:yfnfO{ clgjfo{ 

?kdf s[lif If]qdf s[lif shf{ k|jfx ug{sf lgldQ 

k|]/0ff ub}{ cfPsf] 5 . ;x'lnotk"0f{ shf{sf nflu 

Aofh cg'bfg;DaGwL PsLs[t sfo{ljlw, @)&% 

df Jofj;flos s[lif tyf kz'kG5L shf{sf lglDt 

shf{sf] ;Ldf ¿=kfFr s/f]8sf ;fy} ;f] shf{df Aofh 

cg'bfg %Ü pNn]v ul/Psf] 5 . g]kfn /fi6« a}+ssf] 

tYofÍcg';f/ ut cf=j= @)&&÷&* k'; d;fGtsf] 

t'ngfdf rfn' cf=j=@)&*÷&( df C0fL ;+Vofdf 

&) k|ltztn] j[l4 ePsf] 5 eg] :jLs[t shf{df &^ 

k|ltztsf] j[l4 b]lvPsf] 5 . ;x'lnot b/df k|bfg 

ul/g] shf{n] s[ifssf] dgf]an j[l4 eO{ s[lif If]qdf 

pTkfbg;d]t a9\g] ePsfn] o; lsl;dsf shf{ s[lif 

If]qsf] pTkfbsTj j[l4sf lglDt sf];]]9'Ëf ;fljt 

ePsf 5g\ . 

ljz]iftM s[lif If]qsf] s'n pTkfbg cf=j=@)&*÷&( 

df vfBfGg afnLsf] c+z $% k|ltzt, t/sf/L afnL 

!&=@ k|ltzt, gub] afnL !$=& k|ltzt, cf}Bf]lus 

afnL !#=& k|ltzt / cGo afnLx? (=$ k|ltzt 

/xg] cg'dfg ul/Psf] 5 . rfn' cf=j=sf] 5 dlxgfsf] 

tYofÍnfO{ s]nfpFbf rfdn÷wfgsf] cfoft -ut cf=j= 

@)&&÷&* sf] ;f]xL ;doeGbf_ &=@* k|ltztn] j[l4 

ePsf] b]lvG5 eg] t/sf/LhGo vfB ;fdfg ut 

cf=j=eGbf rfn' cf=j=df -5 dlxgf;Dd_ sl/a #)=! 

k|ltztn] j[l4 ePsf] b]lvG5 .

s[lif If]qsf] ;dli6ut cfly{s l:yltnfO{ dgg 

u/]kZrft\ jt{dfg l:ylt / ;d:of ;dfwfgsf pkfo 

cfFsng ug{ ckl/xfo{ /x]sf] b]lvG5 . s[lif If]qnfO{ 

lgof{td'vL agfpg ufpF, 6f]n Pjd\ :yfgLo txaf6} 

cu|;/ eP/ nfUg cfjZos 5 . …Ps ufpF, Ps 

j:t'Ú eGg] gf/f s[lif If]qdf klg ;fef/ ug{ ;lsG5 . 

tYofÍn] b]vfPcg';f/ d'n'sdf jif]{gL 5 nfv d]l6«s 

6g s]/fsf] dfu x'g] u/]sf] kfOG5 / xfn d'n'sdf 

!) nfv d]l6«s 6g s]/fsf] pTkfbg eO/x]sf] 5 . 

s]/f pTkfbgof]Uo hldgdf s]/f pTkfbg ug]{ xf] eg] 

s]/fdf d'n's cfTdlge{/ x'g ;S5 . o:tf] b[i6fGt 

cGo kmnk"mn jf s[lifhGo pTkfbgdf ;d]t nfu" 

x'G5 . 

s[ifssf] lxt ;+/If0fsf lgldQ s[ifsd}qL 

gLltsf] ckl/xfo{tf 5 . s[ifsnfO{ ;fd'bflos / 

:yfgLo:t/af6 s[lif lzIff k|bfg ug]{, afnL tyf 

l;FrfOsf] ;xhtf Pjd\ sl7gfOsf] af/]df ;f]wk'5 

ug]{, v]tLof]Uo hldgsf] df6f] hfFr ug]{ h:tf cGo 

sfo{x? oyfzL3| ul/g' cfjZos b]lvPsf] 5 . o;sf 

;fy} ;/sf/af6 k|bfg x'g] s[lif cg'bfg kx'FrjfnfnfO{ 

eGbf klg jf:tljs s[ifsnfO{ k|bfg ul/g'k5{ . o; 

sfo{;Dkfbg ug{sf lgldQ s[ifs hg;+Vofsf] 7f]; 



115

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

tYofÍ /flvg'k5{ . s[lif shf{ a}+s tyf ljQLo ;+:yfn] 

:yfgLo ;/sf/;Fu ;xsfo{ u/]/ jf:tljs s[lif 

shf{ ckl/xfo{ ePsf] s[ifs klxrfg ul/g' cfjZos 

b]lvG5 . 

ahf/sf] plrt Joj:yfkg ug{sf lglDt 

ljrf}lnoftGqnfO{ lgoGq0f ug]{, …s[ifs;Fu ;/sf/Ú 

sfo{qmd cfof]hgf u/L ;/sf/åf/f s[lif pkef]Uo 

j:t' ;f]e}m plrt d"Nodf ls;fg;Fu lsGg] ;fy}, 

;/sf/åf/f e"ld ;'wf/sf] P]g;d]t ;+zf]wg ug'{'kg]{ 

cfjZostf b]lvPsf] 5 . 

jg If]q tyf s[lifof]Uo hldgdf x'g] cgfjZos 

hUuf Knl6ª /f]Sg ;/sf/åf/f 7f]; sbd rflng'k5{ . 

o;sf cltl/Qm, ljZjljBfnodf s[lif lj1fgsf] ljz]if 

Jofjxfl/s 1fgzfnL agfOg'kg]{, ljBfyL{x?nfO{ s[lif 

cGj]if0f ug{sf lglDt k|]l/t u/L ;f]sf nflu 

ljZjljBfnoåf/f 5'§} ah]6 5'6\ofOg' ckl/xfo{ b]lvG5 . 

d"ntM ;du|df x]bf{ s[lif If]qaf6 cfly{s ljsf; ug{sf 

nflu …d]/f] b]z, d]/f] df6f], d]/f] pTkfbgÚ eGg] efjgf 

hufOg' ckl/xfo{ b]lvPsf] 5 .

-v_ cf}Bf]lus If]q

d'n'ssf] cfly{s k'g?Tyfg ug{ cf}Bf]lus If]qn] 

ljz]if e"ldsf v]Ng] u5{ . ;/sf/n] cf}Bf]lus pTkfbg 

j[l4 u/]/, s'n ufx{:Yo pTkfbgdf cf}Bf]lus If]qsf] 

of]ubfg a9fpFb} n}hfg] ;fy} cf}Bf]lus If]qdf nufgL 

ug{sf lglDt cfjZos gLltut, sfg'gL Pjd\ ;+:yfut 

;'wf/ u/L k|lt:kwf{Tds Ifdtfsf ;fy} t'ngfTds 

nfe ePsf pBf]udf nufgL ug{ hf]8 lbFb} cfPsf] 5 . 

ut cf=j=@)&&÷&* d'n'sdf s'n nufgL k|lta4tf 

¿=Ps va{ !* ca{ !( s/f]8 sfod eP tfklg of] 

tYofÍ cf=j=@)&^÷&& sf] nufgL k|lta4tf -¿=Ps 

va{ @& ca{ (! s/f]8_ eGbf sd /x]sf] 5 . d'n'sleq 

ljBdfg 7"nf, demf}nf Pjd\ ;fgf pBf]usf lx:;f 

qmdzM !$ k|ltzt, @@=% k|ltzt / ^#=% k|ltzt 

/x]sf 5g\ . 

rfn' cf=j= @)&*÷&( df 7"nf, demf}nf Pjd\ 

;fgf pBf]uaf6 s'n ^ nfv @$ xhf/ ^ ;o ^! 

/f]huf/L ;[hgf x'g] eGg] cg'dfg ul/Psf] lyof] . 

k|ltpBf]u cf};t /f]huf/L dfq &% hgf b]lvPsf]n] 

d'n'ssf] s'n /f]huf/Lsf] dfu kl/k"lt{ gx'g] xf] ls eGg] 

cfzÍf pTkGg x'G5 . o;sf ;fy}, cf=j=@)&&÷&* 

df s[lif tyf jghGo pBf]udf s'n nufgL #@=# ca{ 

/x]sf] lyof] eg] ;f]xL cf=j=df ;a}eGbf clws nufgL 

pmhf{d'ns If]qdf -!#$ ca{_ /x]sf] lyof] . 

;fy}, ut cf=j=df s[lif tyf jghGodf ¿=&=$$ 

ca{, pmhf{ If]qdf ¿=!@( ca{, pTkfbgd"ns If]qdf 

¿=^! ca{, ;"rgf k|;f/0f tyf ;~rf/ k|ljlwdf 

¿=!)=$ ca{ / ko{6g If]qdf ¿=^*=@ ca{ ljb]zL 

nufgL :jLs[t ePsf] bfjL ul/Psf] 5 . s'n j}b]lzs 

nufgLdWo] l5d]sL d'n's rLgåf/f sl/a #%=% 

k|ltzt nufgL ul/g] to ePsf] 5 eg] sl/a !%=$ 

k|ltzt nufgL ef/tn] ug]{ ePsf] 5 .

o;sf cltl/Qm d'n'sdf :yfgLo:t/df 

pBdzLntfsf] ljsf; ug{sf lglDt ;fy} ul/aLsf] 

/]vfd'lg /x]sf] hg;+Vof / j}b]lzs /f]huf/Laf6 

kmls{Psf jf :jb]zdf /f]huf/L u'dfPsf a]/f]huf/ 

o'jfnfO{ /fxt k'Ug] p2]Zon] ;/sf/n] n3' pBd 

ljsf; sfo{qmdsf] yfngL u/]sf] 5 . 

;/sf/åf/f ut cf=j=@)&&÷&* df @@ xhf/ 

&*& hgf gful/snfO{ pBdzLntf ljsf; tflnd 

Pjd\ !! xhf/ ^)# hgfnfO{ k|fljlws ;Lk ljsf;sf] 

tflnd k|bfg eO;s]sf] 5 . ;fy}, ;LdfGts[t ju{, 

ljleGg ;d'bfodf pBdzLntf ljsf; / Ifdtf 

clej[l4 ug{sf nflu 3/]n' pBf]un] ;/fxgLo e"ldsf 

v]Ng] elgP tfklg cem} klg b"/b/fh Pjd\ lk5l8Psf] 

If]qdf 3/]n' pBf]uåf/f :yfgLo ;|f]t kl/rfng ck]lIft 

?kdf x'g ;s]sf] 5}g .

…s[lifk|wfgÚ b]z elgP klg s[lif If]qdf Go"g 

nufgL, sdhf]/ ;+:yfut ;+/rgf, bIf hgzlQmsf] 

cefj, nufgLd}qL jftfj/0fsf] sdL / cg'Tkfbs 

If]qdf k|r'/ nufgL h:tf sfo{n] cf}Bf]lus If]q 
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eljiodf w/fzfoL gxf]nf eGg ;lsGg . jt{dfg 

l:yltdf k|foM pBf]ux? afUdtL k|b]zd} s]lG›t /x]sf] 

x'Fbf cGo k|b]z / :yfgLo txaf6 ;|f]t kl/rfng Go"g 

dfqfdf eO/x]sf] 5 . kmn:j?k, :yfgLo txaf6 

pBdzLntfsf] ljsf; / /f]huf/Lsf] l;h{gf ug{ 

sl7gfO x'g] b]lvG5 . cfwf/e"t ef}lts tyf ;fdflhs 

k"jf{wf/sf] sdL, ;+:yfut ;'zf;gsf] cefj, cl:y/ 

/fhgLlts kl/j]z, ul/aL, ;fdflhs Pjd\ ;f+:s[lts 

d"No dfGotf, c:j:y k|lt:kwf{ / sdhf]/ hgzlQm 

Joj:yfkg, sl7g ef}uf]lns agf]6 h:tf sf/0fn] 

pBf]u :yfkgf / ;~rfngdf c;xhtf pTkGg x'g] 

u/]sf] 5 . 

;fgf tyf n3' pBf]ucGtu{t ljleGg 
3/]n' pBf]usf kl/sNkgfx? kb{5g\ . :yfgLo s[lif 
pTkfbgnfO{ ;d]6]/ ;~rfng ug{ ;lsg] pBf]u 
Joj;fo h;dWo] 3/]n' crf/ pBf]u, cNnf], ;gkf6 
cflbåf/f lgld{t h'Qf, sk8f pBf]u, :yfgLo vfB 
ldn, e'lhof Pjd\ bfndf]7 sf/vfgf, x:tsnf Pjd\ 
u[x>[Ëf/sf] ;/;fdfg lgdf{0f ug]{ sf/vfgf, :yfgLo 
u'G›'s l;GsL, kfk8, tfdfh:tf g]kfnL df6f]sf] ;'uGw 
af]s]sf vfB ;fdu|Lsf] sf/vfgf cflb k5{g\ . o:tf 
;–;fgf 3/]n' pBf]un] :yfgLo ;|f]t k|r'/ dfqfdf 
k|of]u u/L /f]huf/L / cfDbfgL j[l4 ug{;d]t d2t 
k'¥ofpF5g\ .

o;sf cltl/Qm nufgLsf] cfsf/ km/flsnf] 
ePsf pBf]u / snsf/vfgfsf] pTkfbgn] 7"nf] 
dfqfsf] Jofkf/sf] dfunfO{ wfGg ;lsg] agfOg'k5{ . 
o;sf nflu sRrf kbfy{sf] plrt Joj:yfkg;d]t 
ul/g' cfjZos 5 . /f]huf/L / cfo l;h{gf ug]{ dfq 
geO{ pBf]uaf6 pTkfbg ul/Psf] j:t' tyf ;]jfsf] 
cfoftnfO{ k|lt:yfkg u/]/ lgof{tnfO{ k|j¢{g ug{ 

;Sg'k5{, Jofkf/ 3f6f ef/L cÍn] 36fpg ;Sg'k5{ / 

;du|df pRr cfly{s j[l4 xfl;n ug'{k5{ . 

-u_ ko{6g If]q 

d'n'sdf j}b]lzs d'b|f cfh{g ug{] k|d'v ;|f]tdWo] 

ko{6g If]q klg Ps xf] . ljut s]xL jif{otf sf]le8–!( 

sf] dxfdf/Ln] ko{6g If]q klg g/fd|/L k|efljt x'g 

k'Uof] . oBlk, cfh ef]ln dxfdf/Lsf] k|sf]k s]xL Go"g 

b]lvFb} uPsf]n] ko{6g If]qdf s]xL cfly{s ultljlw 

b]lvg ;'¿ ePsf 5g\ . g]kfn e|d0f jif{, @)@) /2 

eP tfklg d'n's cfufdL lbgdf gjLg 9Ën] :jb]zL 

/ ljb]zL ko{6snfO{ :jfut ug{ tTk/ b]lvPsf] 5 . 

d'n'ssf] a9\bf] a]/f]huf/LnfO{ Go"gLs/0fsf nflu klg 

ko{6g pBf]usf] of]ubfg ckl/xfo{ /x]sf] kfOG5 . 

ko{6g pBf]usf] ljsf;sf sf/0f ljleGg xf]6]n, 6«]lsª 

ljhg];, kyk|bz{s Pjd\ snfTds j:t'sf] pTkfbg, 

Po/nfOG;, 6«fen Ph]G;Lnufotsf cGo Joj;fo 

tyf pBf]ux? km:6fpg] x'Fbf Psftk{m o;n] b]zsf] 

k|fs[lts / ;f+:s[lts hu]gf{ u5{ eg] csf]{tk{m 

/f]huf/Lsf cj;/x? k|r'/ dfqfdf l;h{gf ug{ d2t 

k'¥ofpF5 . ljBdfg pRr Jofkf/ 3f6fsf] cj:yfdf 

ko{6g If]qsf cflh{t ljbzL d'b|fn] k|ToIf ?kn] 3f6f 

Go"gLs/0f ug{ ;S5 . 

ljz]iftM kGw|f}F of]hgfdf ko{6ssf] ;'/IffnfO{ 

;d]t ljz]if hf]8 lbOPsf] 5 . ;]jfsf] u'0f:t/nfO{ 

dWogh/ /fVb} ko{6sLo nfenfO{ ;dGoflos ?kn] 

hg:t/;Dd k'¥ofpg] / lzIff, :jf:Yo, v]ns'b h:tf 

If]q ;d]6]/ PsLs[t ko{6g ljsf; ug{] c7f]6 ;d]t 

kGw|fF} of]hgfn] lnPsf] 5 . 

cf=j= @)&^÷&& df ljleGg p2]Zon] e|d0fdf 

cfPsf ljb]zL ko{6saf6 s'n ¿=@$ ca{ (% s/f]8 

%( nfv a/fa/sf] ljb]zL d'b|f cfh{g ePsf] 5 . 

h'g ut cf=j=sf] t'ngfdf &) k|ltztn] a9L xf] . 

;a}eGbf a9L ko{6s ef/taf6 !&=% k|ltzt cfPsf 

5g\ eg] Dofgdf/, yfONof08, rLg / cd]l/sf h:tf 

d'n'saf6 cfPsf] b]lvG5 . 

ko{6g If]qsf ljBdfg ljleGg ;d:ofdWo] 

oftfoftsf] c;'ljwf, cfw'lgs ;'ljwfo'Qm xf]6]nsf] 

sdL, kyk|bz{ssf] cefj cflb k|d'v ;d:ofx? 

k5{g\ . k|foM ko{6sx? sf7df8f}+, kf]v/f, n'lDagL, 

lrtjg h:tf 7fpFx? dfq 3'd]/ kmls{g] u/]sf 5g\ . 

o:t} sltko ko{6s cGgk"0f{ / v'Da' If]qdf kbofqfdf 
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hfg] u/]sf 5g\ . g]kfndf ;fxl;s v]ns'b, kof{–

ko{6g, u|fdL0f ko{6gnfO{ k|j4{g ug'{kg]{ cfjZostf 

b]lvPsf] 5 . 

-3_ pmhf{ tyf hnljB't\ If]q 

pmhf{ If]qsf] ljsf;nfO{ k|j4{g ug{ ;/sf/n] 

lj=;+= @)&% b]lv @)*% ;Dd …pmhf{ tyf hn;|f]t 

bzsÚ dgfpg] lg0f{o u/]sf] 5 . kGw|f}F of]hgfdf 

hnljB'tsf] lbuf] / e/kbf]{ ljsf;dfk{mt d'n's 

;d[l4tk{m pGd'v /xG5 eg]/ pNn]v ul/Psf] 5 . 

;fy}, pQm of]hgfn] nlIft ;dofjlwdf ljB'tsf] kx'Fr 

ztk|ltzt hgtfdf k'¥ofpg] nIo lnPsf] 5 . o;sf 

;fy}, ljB't r'xfj6nfO{ sl/a !@ k|ltztdf 36fO{ 

pmhf{ ;'/Iff Pjd\ k|j{4g ug{] b[9 c7f]6 of]hgfn] 

lnPsf] 5 . 

o;;Fu}, hnljB'tsf] pTkfbgnfO{ lbuf] agfpgsf 

lglDt g]kfn ;/sf/n] …b"/b[li6 @)@)Ú df cfufdL 

bz jif{df ljB't pTkfbg b; xhf/ d]ufjf6;Dd 

k'¥ofP/ ljB'tsf] kx'Fr / lgof{t a9fpg] nIo lnOPsf] 

5 . g]kfn ;/sf/n] o; lsl;dsf] of]hgf agfO/xFbf 

d'n'sdf ljB'tLo uf8L, vfgf ksfpg] OG8S;g r'Nff] 

h:tf ljB'tLo pks/0fsf] k|of]u a9\g] / ;f];Fu} PnkL 

Uof; Pjd\ k]6«f]lnod kbfy{sf] cfoft 36\g] ;Defjgf 

/xG5 . g]kfn ljB't k|flws/0fsf] tYofÍcg';f/ 

cf=j= @)&&÷&* sf] kmfu'g d;fGt;Dd u08sL 

k|b]zaf6 ;a}eGbf clws %@& d]ufaf6 hnljB't 

pTkfbg ePsf] lyof] eg] s0ff{nL k|bz]af6 -;a}eGbf 

sd_ !! d]ufjf6 ljB't pTkfbg ePsf] lyof] . o;sf 

cltl/Qm ljB't r'xfj6 lgoGq0fsf lglDt k'/fgf] 

tf/sf] Joj:yfkg gofF 6«fG;kmd{/ h8fg / ;/sf/af6 

r'xfj6sf] cg'udg lg/Gt/ ul/P tfklg @)&&÷&* 

sf] kmfu'g d;fGt;Dd ljB't r'xfj6 !%=# k|ltzt 

/x]sf] 5 . 

oL ;a} tYon] pmhf{ tyf hnljB'tsf] ;Defjgf 

k|r'/ dfqfdf b]vfP tfklg o; If]qdf plQs} ;d:of 

5g\ . hnljB't If]qdf nufgL a9fpgsf nflu 

…xfO8«f]On]S6«L;L6L OGe]:6d]G6 P08 8]enkd]G6 sDkgL 

lnld6]8Ú sf] ;'¿cft ul/Psf] 5 . pQm sDkgLn] 

dWodb]lv d]uf hnljB't pTkfbg, k|;f/0f / ljt/0f 

ug{ ljleGg kl/of]hgfdf nufgLsf cfjZostf 

klxrfg u/L hnljB't pTkfbgdf /fli6«o tyf 

cGt/f{li6«o ljQLo ;+:yfaf6 nufgL k'FhL kl/rfng 

ub{5g\ . 

o;;Fu}, n3' hnljB'tsf] lglDt sd Ifdtfsf 

ljB't pTkfbg ug{] 6\jLg u|L8 nfOg, kfgLsf] kfOk 

cflb ef}lts k"jf{wf/x? ;/sf/åf/f ;x'lnot b/df 

k|bfg ul/g'k5{ .;fy} j}slNks pmhf{ k|j4{g tyf 

ljB'tLo pks/0fsf] k|of]udf j[l4 Nofpg ljB'tLo 

;jf/L ;fwg, vfgf ksfpg] ljB'tLo r'Nff], ljB'tLo 

lx6/ tyf luh/ h:tf j:t'df ;/sf/åf/f sd cfoft 

dflh{g /fv]/ Go"g eG;f/ z'Ns lgwf{/0f ul/g'k5{ . 

-ª_ jfl0fHo tyf ljQLo If]q 

cfly{s ljsf;df ljz]if of]ubfg /fVg] Jofkf/ 

If]qnfO{ ;~rfngsf b[li6af6 :jR5 /fVgsf lglDt 

PG6L 8lDkª gLlt cfjZos k5{ . 8lDkª gLlt eGgfn] 

;fdfGotM cGt/f{li6«o d"No e]befjsf] Pp6f ?k xf], 

hxfF lgof{tstf{ d'n'sn] s'g} j:t'sf] ahf/ d"No 

cfoftstf{ d'n'ssf] ahf/d"Nosf] t'ngfdf a9L /fvL 

sd d"Nodf j:t' lgof{t u/]sf] x'G5 . o; cy{df 

cfoftstf{ d'n'sn] sd u'0f:t/sf] ;:tf] j:t' pkef]u 

ug{'kg{] jfWotf /x]sf] x'G5 . o;;DaGwL d'n'sdf 

…PG6L 8lDkª tyf sfp06/ e]lnª lgodfjnL, @)&&Ú 

th{'df u/L sfof{Gjogdf NofOPsf] 5 . 

o;sf ;fy} g]kfn ;/sf/af6 …pTklQsf] 

k|df0fkq hf/L ug{] sfo{ljlw, @)&&Ú ;d]t th{'df 

u/L sfof{Gjogdf NofOg] ePsf] 5 . o;sf] cnfjf 

;'Svf aGb/ufxsf] cfjZostf / ;'ne Jofkf/sf 

nflu rflxg] k"jf{wf/sf] ;d]t lgdf{0f ul/g' cfjZos 

5 . ;f]xLcg'?k g]kfn ;/sf/af6 /;'jfsf] l6d'/]df 

;'Svf aGb/ufxsf] lgdf{0f sfo{ k|f/De ul/Psf] 5 . 

Jofkf/sf nflu cGtb]{zLo ;DaGw /flvg' cfjZos 
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x'G5 . ut cf=j=df o;sf nflu g]kfn Pjd\ ;+o'Qm 
/fHo cd]l/sfaLr Jofkf/ / nufgL k|m]djs{ -6Lkmf_ 
/ g]kfn / aËnfb]zaLr jfl0fHo ;lrj:t/Lo j}7s 
;DkGg eO{ b]z aLrsf] Jofkf/ k|j4{g / ;xof]u 
lj:tf/sf] sfo{ cufl8 a9]sf] b]lvP tfklg d'n'saf6 
Jofkf/df k/lge{/tf x6\g' cfjZos /x]sf] kfOG5 . 
d'n'sleq k|r'/ dfqfdf pTkfbg geP/ lgof{t dfq} 
ug{ ;Dej 5}g . 

ljQLo If]q d'n'ssf] ;du| cfly{s ljsf; ug{sf 
nflu ckl/xfo{ /xg] Ps ;+j]bgzLn / dxTjk"0f{ If]q 
xf] . @)&* k'; d;fGt;Dd g]kfn /fi6« a}+saf6 
Ohfhtkqk|fKt a}+s tyf ljQLo ;+:yfsf] ;+Vof !@
( /x]sf] 5 . h;dWo] @& jfl0fHo a}+s, !& ljsf; 
a}+s, !& ljQ sDkgL / ^& j6f n3'ljQ ljtLo ;+:yf 
tyf Pp6f k"jf{wf/ ljsf; a}+s ;~rfngdf 5g\ . 
;f]xL cjlwdf a+}s tyf ljQLo ;+:yfsf] zfvf ;+Vof 
!!,@!% j6f 5g\ . o;sf cltl/Qm xfn d'n'sdf $) 
aLdf sDkgL, Ps k'gaL{df sDkgL, @(,**^ ;xsf/L 
;+:yf, sd{rf/L ;~ro sf]if, gful/s nufgL sf]if, 
lgIf]k tyf shf{ ;'/If0f sf]if, ;fdflhs ;'/Iff sf]if 
/ x'nfs art a}+s;d]t ;~rfngdf /x]sf 5g\ . 

ut jif{ sf]le8–!( af6 cy{tGqdf k/]sf] 
k|efjnfO{ Go"gLs/0f ug{sf x]t' shf{ k|jfx Pjd\ 
shf{sf] k'g;{+/rgf / k'g/tflnsLs/0f ug{sf nflu 
ljleGg gLltut Joj:yfx? cjnDag ul/Psf lyP . 
oBlk shf{ juL{s/0f / gf]S;fgLsf] Joj:yfdf nrstf 
ckgfOPsf sf/0f lgliqmo shf{sf] c+z ;LdfGt ?kdf 
a9]sf] b]lvG5 . tyflk, ljB'tLo sf/f]af/ eg] pNn]Vo 
?kdf lj:tf/ ePsf] 5 . @)&* k'; d;fGt;Dd 
df]afOn a}+lsªsf pkef]Qmf ($,$)& k'u]sf 5g\ . o; 
tYofÍdf ut @)&* dª\l;/sf] tYofÍdf eGbf ^=^# 
k|ltztn] j[l4 b]lvPsf] 5 . ljB'tLo r]s e'QmfgL, 
cf/6LhLP;, zfvf/lxt a}+lsª ;]jf, So"cf/ sf]8af6 
x'g] e'QmfgL sf/f]af/df pNn]Vo j[l4 ePsf] 5 . 

sf]le8 dxfdf/Lsf afah'b klg cfo @)&*÷&( 
sf] klxnf] 5 dlxgfsf ljQLo :yfloTjsf ;"rsx? 

;du|df ;an g} b]lvG5g\ . a}+s tyf ljQLo ;+:yfsf] 
lgliqmo shf{ cg'kft @)&& k'; d;fGt;Dd !=*$ 
k|ltzt lyof] eg] rfn' cf=j=sf] k'; d;fGt;Dd 
lgliqmo shf{sf] lx:;f !=!% k|ltzt 5 . ut k'; 
d;fGt;Dd /fi6« a}+såf/f ¿=!%* ca{ #* s/f]8 
k'g/shf{ nufgLdf /x]sf]df ¿=!)^=)( ca{ a/fa/sf] 
;fwf/0f, ljz]if / n3', 3/]n' tyf ;fgf pBd;DaGwL 
k'g/shf{ pknAw u/fOPsf] 5 eg] ;f] cjlwdf @)&* 
k'; d;fGt;Dd ¿=@!# ca{ %* s/f]8 a/fa/sf] 
;x'lnotk"0f{ shf{ aSof}tf /x]sf] 5 . o;sf cltl/Qm 
@)&* k'; d;fGt;Dd (! lbg] 6]«h/L lan b/ %=)& 
k|ltzt / jfl0fHo a}+sx?aLrsf] cGt/a}+s b/ $=&^ 
k|ltzt /x]sf] 5 . o;sf] cnfjf k'FhL ahf/sf] g]K;] 
;"rsfÍ @)&& k'; d;fGtdf @@*^=^ lyof] eg] 
@)&* k'; d;fGtdf @,*%&=* /x]sf] 5 . 

 ljut s]xL dlxgfb]lv a}+lsª If]qn] t/ntfsf] 
cefjsf] ;d:of em]ln/xFbf ljb]zL d'b|f ;l~rlt 
;d]t 36\g uO{ @)&* k'; d;fGt;Dd ¿=!,!^% 
ca{ *) s/f]8 sfod ePsf] 5 . @)&* c;f/ 
d;fgtdf ljb]zL d'b|f ;l~rlt ¿=!,#(( ca{ # s/f]8 
sfod /x]sf] lyof] . xfnsf] ljb]zL d'b|f ;l~rltn] 
^=^ dlxgfsf] j:t' tyf ;]jfsf] cfoft wfGg ;lsg] 
kof{Kttf b]lvG5 . sf]le8 ;+qmd0f 36];Fu} cfoftsf] 

kl/df0fdf pRr j[l4 ePsf sf/0f t/ntfdf rfk 
k/]sf] b]lvPsf] 5 . Jofkf/ 3f6fsf] j[l4;Fu} @)&* 
k'; d;fGt;Dd rfn' vftf ¿=#% ca{ & s/f]8n] 
3f6fdf uPsf] 5 . o;} u/L, ;f] cjlwdf ljk|]if0f 
cfodf ;d]t %=% k|ltztn] sdL cfPsf] 5 . cfoft 
sd ug]{ p2]Zon] g]kfn /fi6« a}+sn] $& j6f j:t'df 
gub dflh{g;DaGwL Joj:yf yk u/]sf] 5 . 

-r_ cGo If]q 

cfly{s ljsf;df k|d'v of]ubfg ug{] cGo 
If]q;d]t /x]sf 5g\ . ;/sf/sf] cf=j= @)*)÷*! 
;Dd lg/k]If ul/aLnfO{ !) k|ltzteGbf sddf emfg{] 
nIo sf]le8–!( sf] dxfdf/Ln] ubf{ r'gf}tLk"0f{ ag]sf] 
5 . o;sf nflu pRr cfly{s j[l4 xfl;n ug{] u/L 
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/fli6«o gLlt cjnDag ul/P tfklg ul/aLsf] k}mnfj6 

/ uxgtfnfO{ ljZn]if0f u/L nlIft sfo{qmddfk{mt 

k'FhL, k|ljlw / :yfgLo ;|f]t ;fwgsf] pkof]udf ul/a 

/ ljkGg ju{sf] kx'Fr Pjd\ ;xeflutf a9fpFb} n}hfg 

cfjZos /x]sf] 5 . o;sf ;fy} j}b]lzs /f]huf/LnfO{ 

;'/lIft dof{lbt Pjd\ pTkfbgzLNf agfpg j}b]lzs 

/f]huf/L k|bfg ug{] d'n's / j}b]lzs /f]huf/ af]8{aLr 

;Demf}tf x'g cfjZos 5 . ;fy}, b}lgs pkef]Uo j:t' 

tyf ;]jf, cTofjZos cf}iflwhGo kbfy{ k]6«f]lnod 

kbfy{nufotsf j:t' tyf ;]jfx? b]zJofkL ?kdf 

;j{;'ne cfk"lt{sf] Joj:yf ldnfpg cfjZos 5 . 

pk;+xf/

ljleGg If]qcGtu{t gLltut Joj:yf, cfly{s 

kl/;"rs, jt{dfg cj:yf, ;d:of / sl7gfO{nfO{ 

;dl:6ut ?kn] dgg ug]{ xf] eg] cfly{s ljsf;sf] 

d"ne"t kIf lgtfGt olsg x'g hfG5 . () sf] bzsotf 

cfly{s pbf/Ls/0ftk{m pGd'v /x]sf] d'n'sdf cfoft 

k|lt:yfkg ug{ sl7g /x] tfklg bL3{sfndf eg] Go"g 

cfoftdf hf]8 lbO{ lgof{tnfO{ k|r'/ dfqfdf a9fpg' 

h¿/L 5 . o;sf] nflu ;j{k|yd d'n'ssf] j}b]lzs 

Jofkf/ ;an, k|lt:kwf{Tds / u'0f:t/Lo agfpg 

cfjZos 5 . :jb]zL pTkfbgsf] nfut, u'0f:t/ tyf 

cfk"lt{sf] kIfaf6 l5d]sL d'n'snufot ljZj ahf/sf 

cGo d'n's;Fu k|lt:kwf{ ug{ ;Sg] agfOg' k5{ . 

:jb]zd} pTkfbg ug{sf nflu lghL If]q;d]t 

k|f]T;flxt x'g'k5{ . plNnlvt If]qut ljZn]if0fdf 

:yfgLo s[lif pTkfbgsf] lj:tf/ / ;f]sf] bL3{sfnLg 

k|j4{g, :jb]zL sRrf kbfy{åf/f ;~rflnt 

pBf]uwGbfsf] ljsf;, hnljB'tsf] ljsf;, ;an / 

hf]lvd jxg ug]{ vfnsf] ljQLo If]q ;fy} ljleGg 

gLltut b:tfj]hn] bL3{sfndf cfTdlge{/ cy{tGq 

lgdf{0f u/L cfly{s j[l4 xfl;n ug{ d2t u/] tfklg 

;dsfndf 7f]; gLlt th{'df ug{ cfjZos 5 .  

vfBfGg / t/sf/L;d]t cfoft ug'{k/]sf] x'Fbf 

d'n'sn] cjnDag u/]sf gLlt tyf sfo{qmdsf] 

cfjZos sfo{Gjog ePsf] b]lvFb}g . ;/sf/sf] 
cfly{s ;Nnfxsf/ / lj1x?af6 cfoftnfO{ Go"g 
ug]{ pkfo g;'emfOPsf] xf]Og, tyflk To:tf gjLg 
cjwf/0ff ;/sf/sf] b}nf];Dd gk'Ub} x/fpg] u/]sf 
5g\ . xfnnfO{ g]kfndf cfoft ul/g] j:t'x?sf] dfqf, 
d"No Pjd\ cfoft k|j[lQnfO{ cWoog ug{ cfjZos 5 . 
;f]xLcg'?k ;f] j:t'sf] g]kfndf pTkfbg ;DefJotf 
/ cfoft k|lt:yfkgsf] ;Defjgf, pkef]u ug]{ 
;Defljt hg;+Vof / sRrf kbfy{sf] pknAwtfnfO{ 
cWoog u/L lglZrt j:t'x? 5gf]6 u/]/ cfjZos 
gLlt th{'df ug]{ sfo{nfO{ km/flsnf] agfP/ pTkfbg 
j[l4 ug{ cfjZos 5 . 

o; lsl;dsf] cjwf/0ff ckgfpFbf s[lif If]qsf] 
pTkfbg klxnf] r/0fdf k5{g\ . To;kl5 qmdzM 
vfgLhGo kbfy{, jghGo pTkfbg, hnljB't / 
ko{6g If]qsf pTkfbgx? k5{g\ . cfoftnfO{ lgoGq0f 
ug{ tTsfn} g]kfn /fi6« a}+saf6 s'n $& j6f j:t' 
cfoftdf dflh{Gfsf] Jo:yf nfu" ul/Psf] 5 . oBlk 
eG;f/ dx;'n, s/sf bfo/fx?, kl/df0ffTds aGb]h 
cflb h:tf cfoft k|lt:yfkgsf pkfox? ;fef/ ubf{ 
v'nf cy{tGqdf s]xL k|efj x'g] eg] b]lvG5 . tyflk 
d'n'snfO{ lgof{td'vL agfpgsf lgldQ d'n'ssf] 
cy{tGq s]xL xb;Dd lgolGqt eg] x'g}k5{ . 

o;sf ;fy}, l:y/ ljlgdo b/df lglxt /x]sf] 
d'n'ssf] cy{tGqdf ljb]zL d'›f ;l~rltsf] bafa 
sd ug{ ;dfof]hg ug{ ljlgdo b/ k|0ffnL ;Dej 
gePsfn] ahf/åf/f lgwf{l/t shf{sf] Aofhb/ 
k|0ffnLsf]  cjnDag ul/g'k5{ . 

ljz]iftM a}+s tyf ljQLo ;+:yfaf6 k|bfg x'g] 
shf{sf] Aofh b/af6 cfoftdf cgfjZos ljQkf]z0f 
gx'g] ePsf]n] o;n] ljb]zL d'›f ;l~rlt;d]t lglZrt 
laGb'af6 tn emg{ lbFb}g . ;fy} a}+s tyf ljQLo 
;+:yfaf6 ;x'lnot b/df k|bfg ePsf] k'g/shf{ Pjd\ 
;x'lnotk"0f{ shf{df pRr Aofhb/sf] c;/ kg{ ;d]t 
lbg' x'Fb}g . o:tf lsl;dsf shf{ s]jn tf]lsPsf 
/ k|fyldstfk|fKt If]qdf dfq} k|jfx u/L ;f] If]qsf] 
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pTkfbsTj a9fpg'kb{5 . o;sf cltl/Qm ;'g cfoft 
sf]6fdf ;Ldf lgwf{/0f, cfoftsf e'QmfgLsf ;Ldf, 
cfofthGo j:t'df dflh{gsf Joj:yfdf cem} hf]8 
lbg'kg]{ b]lvPsf] 5 . 

o;} u/L, d'n'sdf /f]huf/Lsf] l;h{gf k|r'/ dfqfdf 
a9fpg j}b]lzs /f]huf/Ldf cfa4 ePsf hgzlQmnfO{ 
:jb]zdf kmsf{pg] / cfjZos tflnd lbP/ d'n'sleq} 
Joj;fo ug{ k|f]T;fxg ul/g'k5{ . pQm sfo{af6 
/fHosf] /fh:j j[l4 eO{ cfjZos ;fj{hlgs vr{ 
a9\g uO{ lbuf] cfly{s ljsf; x'g hfG5 . cGTodf, 
d'n'sdf ;du| cfly{s ljsf; 5f]6f] cjlwdf ;Dej 
5}g . o;sf Jofjxfl/s, cfsl:ds Pjd\ ax'cfoflds 
kIfnfO{ cfTd;ft ub}{ ;a} ljj]sL gful/s cfly{s 
ljsf;tk{m xf]ldg cfjZos 5 .  

;Gbe{ ;fdu|L

!=  cfly{s ;j]{If0f, @)&&÷&*, cy{ dGqfno 

@=  cf}Bf]lus ;j]{If0f, @)&&÷&* 

#=  pRr cfoft j[l4sf sf/0f tyf Joj:yfkgsf pkfox?, 
8f= l8NnL/fd kf]v|]n 

$=  b]zsf] jt{dfg cfly{s tyf ljQLo l:ylt -cf=j= 
@)&*÷&( sf] 5 dlxgfsf] tYofÍ_, g]kfn /fi6« a}+s 

%=  g]kfn ljB't k|flws/0f, jflif{s k|ltj]bg, @)&&÷&* 

^=  kGw|f}F of]hgf, @)&^÷&& – @)*)÷*!, /fli6«o of]hgf 
cfof]u 

&=  g]kfndf ko{6g pBf]usf] ;Defjgf, dxTj, ljsf;, k|of; 
;d:of / ;dfwfg, afns[i0f ;'j]bL 

*=  /fli6«o s[lif jg gLlt, @)&^ 

***
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ljifo k|j]z

/fh:j k|zf;g ;~rfng u/L s/ tyf u}/s/ 
/fh:j ;Íng ug{ /fHo÷;/sf/n] cjnDag ug]{ P]g, 
lgod, sfo{ljlw, lgb]{lzsf, kl/kq Pjd\ dfkb08sf] 
PsLs[t :j?k /fh:j gLlt xf] . /fh:j Joj:yfkgsf 
;DaGwdf cjnDag ul/g] d"No, cfbz{ Pjd\ cjwf/0ff, 
Jojxf/, ;+/rgfut k4ltsf] d"n cfwf/zLnfsf] 
?kdf /fh:j gLltnfO{ :jLsf/ ul/G5 . o;df /fh:j 
;Íng ug]{ ljlw, /fh:j r'xfj6 lgoGq0f, ;Ílnt 
/fh:jsf] Gofof]lrt ljt/0f tyf lbuf] pTkfbgd'vL 
pkof]u;d]tsf ljifo ;dfj]z x'G5g\ . /fh:j gLltn] 
lghL If]qsf] ljsf;, cfly{s j[l4, cf}Bf]lus If]qsf] 
ljsf; / lj:tf/, cfoft lgoGq0f, Joj:yfkg tyf 
lgsf;L j[l4 h:tf dxTjk"0f{ kIfnfO{ Wofgdf /fv]/ 
g} /fh:j gLlt th{'df ul/G5 . o;sf] k|d'v ljz]iftf 
eg]sf] d'n's ljZj Jofkf/ ;Ë7gsf] ;b:o eO{ 
;s]sf]n] eG;f/ dx;'nsf b/x? qmdzM 36fpFb} 
hfg], s/sf] bfo/f a9fpg], s/sf b/x? / lgsf;L 
;]jf z'Ns 36fpFb} hfg], cfGtl/s j:t' tyf ;]jfsf] 
pkef]udf k|j4{g ug]{, cgfjZos, sd dxTjsf tyf 
ljnf;L j:t'÷;]jfsf] pkef]unfO{ lg?T;flxt ug{ 
cGtMz'Ns, k"jf{wf/ / jftfj/0f s/sf] b/ / bfo/f 
qmdzM a9fpFb} hfg], ljz]if k|fyldstf If]q, ljz]if 
cfly{s If]q tyf b'u{d / lxdfnL e]udf :yfkgf ePsf 
/ k"jf{wf/ ljsf;sf pBf]unfO{ lglZrt cjlw;Dd 
cfly{s / k"0f{ ?kdf s/x? 5'6 lbFb} d'n'ssf] 
cy{tGqnfO{ ljZj cy{tGq;Fu cfa4tf sfod ub}{ 
hfg' /x]sf] x'G5 . 

o;af6 v'nf tyf pbf/ cy{tGqsf] ljsf;, lghL 
If]qsf] g]t[Tjdf cfly{s ljsf; / ;d[l4 cfh{g ug{ 
låkIfLo tyf ax'kIfLo ljsf; ;fem]bf/, lghL, ;xsf/L, 

;fd'bflos If]q, cGt/f{li6«o÷/fli6«o u}/;xsf/L ;+:yf, 
gful/s ;dfh;Fu ;xsfo{sf] jftfj/0f tof/ ug{ 
;xof]u ub{5 . g]kfndf /fh:j gLltsf] 5'§} b:tfj]h 
xfn;Dd th{'df ePsf] 5}g . g]kfnsf] /fh:j gLlt 
d'n'ssf] ;+ljwfg, cfjlws of]hgf, ;/sf/sf] gLlt 
tyf sfo{qmd, /fh:j k/fdz{ ;ldltsf] l;kmfl/;, 
jflif{s ah]6 jStJosf cfwf/df th{'df, ;~rfng / 
sfof{Gjog x'G5 . tyflk, lbuf] ;f]r;lxtsf] ;+3Lo 
PsLs[t /fh:j gLltsf] cefjn] ck]lIft ?kdf 
/fh:j ;Íng / kl/rfng x'g g;s]sf] cj:yf 5 .

/fh:j gLlt th{'dfsf l;4fGt

/fh:j gLlt th{'df ubf{ d'n'sn] lglZrt 
cy{zf:qLo l;4fGtsf] cfwf/df th{'df ug{'kb{5 . 
o;/L th'{df ul/Psf] /fh:j gLltn] ;/sf/sf] j}wtf 
k'li6 ug{] Ifdtf;d]t /fVb5 . /fh:j gLlt ;Ifd 
;+:yfaf6 th{'df, ;~rfng, kl/rfng / Jojj:yfkg 
ubf{ b]xfosf] l;4fGt cjnDag ul/Psf] x'G5 .

-s_  /fh:jsf] cGt/f{li6«o ;}4flGts b[li6sf]0fM ;g\ 
!@!% sf] DofUgfsf6f{n] :yflkt u/]sf] No 

Taxation without representaton sf] d"ne"t 
dfGotfsf] cfwf/df /fh:jsf] gLlt th{'df ul/g] 
x'G5 . o; l;4fGtnfO{ clwsf+z d'n'sn] cfly{s 
sfo{ k|0ffnLdfk{mt ;Ëlt sfod u/]sf] b]lvG5 . 
g]kfndf klg ;+3, k|b]z / :yfgLo txn] o; 
l;4fGtnfO{ cfTd;ft u/L /fh:j gLlt th{'df, 
sfof{Gjog / ;~rfng ub{5g\ .

-v_  ;+j}wflgs cfly{s p2]Zosf] l;4fGtM g]kfnsf] 
;+ljwfgcg';f/ d'n'ssf] klxnf] lgb]{zs l;4fGt 
/fhgLlts p2]Zo, bf];|f]df ;f+:s[lts p2]Zo, 
t];|f]df cfly{s p2]Zo / rf}yf]df cGt/f{li6«o 

g]kfn /fi6« a}+s ;dfrf/ ^&cf}F jflif{sf]T;j ljz]iffª\s g]kfn /fi6« a}+s ;dfrf/ ^&cf}F jflif{sf]T;j ljz]iffª\s ;+3Lo /fh:j gLltM ;|f]t ;+/rgfdf 
/x]sf r'gf}tL / ;'wf/sf pkfo

/fdaxfb'/ s];L*

* s/ clws[t, cfGtl/s /fh:j sfof{no, nlntk'/  



122
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;DaGw;DaGwL rf/ k|d'v lgb]{zs l;4fGt /x]sf 

5g\ . pNn]v ul/Pcg';f/ t];|f]df /x]sf] cfly{s 

p2]Zodf /fli6«o cy{tGqnfO{ cfTdlge{/, :jtGq 

tyf pGgltzLn agfpFb} ;dfhjfbpGd'v :jtGq 

/ ;d[4 cy{tGqsf] ljsf; ug]{ /fHosf] cfly{s 

p2]Zo x'g]5 eGg] pNn]v ePaf6 /fh:j gLlt 

to ubf{ pNn]lvt p2]Zo k"/f x'g] u/L th{'df 

x'g'kb{5 .

-u_  /fh:jsf] ljlzi6 p2]Zout l;4fGt M nf]slxtsf] 

nflu ;/sf/n] ug]{ vr{sf] hf]xf] /fh:j ;|f]tsf] 

k|Tofe"lt ug{' /fh:jsf] ljlzi6 p2]Zo /x]sf] 

x'G5 . ;dGofo sfod ug{, lugL;"rsfÍcg';f/sf] 

c;dfg b"/L Go"g ug{ k|ultzLn /fh:j gLlt 

cjnDag ul/G5 . 

-3_  sfo{If]qsf] l;4fGt M ;/sf/sf] zf;g ;~rfngsf] 

bfloTj k"/f ug]{ ;fj{hlgs k|zf;gsf] k/Dk/fut 

tyf cfw'lgs cjwf/0ffcg';f/ ;/sf/sf] d'Vo 

sfo{cGtu{t /fh:j ;Íng tyf kl/rfng ug]{ 

sfo{ /x]sf] x'G5 . o;} l;4fGtsf] cfwf/df ;d]t 

tLg txsf ;/sf/n] /fh:j gLlt th{'df / 

kl/rfng ub}{ cfPsf 5g\ . 

-ª_  s/bfg ug{ ;Sg] Ifdtfsf] l;4fGt M  ax'k|rlnt 

/ ;j{:jLsfo{ o; l;4fGtn] Ifdtfjfg JolQmn] 

cfˆgf] Ifdtf / ;fdYo{n] Eofo;Dd ;/sf/nfO{ 

s/ a'emfpg' kb{5 eGg] cfbz{ cfwf/sf] ?kdf 

o;nfO{ lnOG5 . c;dfg cfo x'Fbf s/ bflvnf 

ug]{ ;fdYo{;d]t c;dfg x'G5 eGg] o; 

l;4fGtsf] k|d'v ljz]iftf xf] . h'g JolQm, ;+:yf 

jf lgsfon] a9L cfo cfh{g ub{5, tL JolQm, 

;+:yf / lgsfosf] s/bfg Ifdtf klg a9L x'G5 

eGg] cjwf/0ff o; l;4fGtsf] pkh xf] . 

-r_ kmfObfsf] l;4fGt M o; l;4fGtcg';f/ ;/sf/af6 

nfe jf kmfObf k|fKt u/]sf] cg'kftdf s/ 

nufpg'kb{5 . olb a/fa/ kmfObf k|fKt ub{5g\ 

eg] a/fa/ s/ ltg{'kb{5 . a9L kmfObf lng]n] 

a9L s/ ltg{'kg]{ x'G5 . k|fljlws ?kdf o; 

l;4fGtsf] pkof]u /fh:j gLlt th{'df ubf{ 

cjnDag ug{ sl7g x'G5 . o;n] cfo c;dfgtf 

x6fpg'sf] ;§f yk a9fpg] b]lvG5 . 

-5_ cf8d l:dysf] l;4fGtsf cfwf/ M ;dGofo, 

lglZrttf, ;'ljwf / ldtJolotf h:tf cfwf/df 

/xL /fh:j gLlt th{'df ug{'kb{5 . oL l;4fGtsf 

cfwf/df /fh:j gLlt th'{df ubf{ ;Ddflgt 

s/bftfdf s/ xf};nf j[l4 ug{ ;lsG5 . 

/fh:j gLltsf] cfjZostf

/fh:j kl/rfngsf] cToGt dxTjk"0f{ cf}hf/sf] 

?kdf /fh:j gLlt /x]sf] x'G5 . o; gLltsf] cfwf/df 

/fh:j kl/rfng ubf{ d'n'sdf /fh:j ;Íngsf] 

k|If]k0f / /fh:j p7\tLaLrdf ;Ëlt sfod x'g 

hfG5 . s/bftfdf bfxf]/f] s/ef/ kb}{g . kl/0ffd:j?k 

d'n'sdf ;dli6ut ;dfj]zL cfly{s p2]Zox? k"/f 

x'g d2t ub{5 . t/ la8Dagf g]kfndf bL3{sfnLg 

;f]r;lxtsf] PsLs[t /fh:j gLlt xfn;Dd th{'df 

ePsf] 5}g . /fh:j gLltsf yk cfjZostfnfO{ 

lgDgadf]lhd k|:t't ul/Psf] 5 M 

-s_ lbuf], pRr, cem km/flsnf], pTyfgzLn 

(Resilient), xl/t, ;dfj]zL, nrs / /f]huf/

d"ns cfly{s j[l4sf] nflu cfGtl/s / afXo 

cfly{s :yfloTjtk{m cu|;/ x'g,

-v cfGtl/s /fh:jsf] clwstd kl/rfngdfk{mt 

j}b]lzs cg'bfg, j}b]lzs C0f / cfGtl/s 

C0fdflysf] lge{/tfnfO{ qmdzM Go"gLs/0f 

ub}{ /fli6«o cy{tGqnfO{ cfTdlge{/, :jtGq tyf 

pGgltzLn agfpg, 

-u_ ;+3Lo zf;g k|0ffnLdf ;do;fk]If ;|f]tsf] 

;Íng, kl/rfng / x:tfGt/0fdf ljz]if Wofg 

k'¥ofpg, 

-3_  /fh:j k|0ffnLnfO{ cfw'lgs, j}1flgs / k|ljlwn] 

;'zf]let agfO{ :jb]zL tyf ljb]zL nufgL 
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pTkfbgd"ns pBf]udf cfsif{0f u/L gjLg 
k|ljlwsf] pkof]u;d]t a9fO{ cfGtl/s pTkfbg 
/ pTkfbsTj cfsf/ j[l4, nfut Go"gLs/0f, 
:yfgLo ;Lk, >d, ;|f]tsf] kl/rfng u/L ;fgf 
tyf 3/]n' pBf]unfO{ k|f]T;fxg Pjd\ ;+/If0f, 
gful/sdf pBdzLntf, gjk|jt{g, l;h{gf 
/ :j/f]huf/Lk|lt cfsif{0f j[l4, Cross 
Cutting Issues ;Fu tfbfTDo sfod 
u/L ljk|]if0f cfonfO{ cf}krfl/s dfWodaf6 
leq\ofpg ;xof]u, cfoft Joj:yfkg tyf 
lgsf;L k|j4{g u/L ;xhk"0f{ ljb]zL ljlgdo 
;l~rlt / km/flsnf] Jofkf/ 3f6fnfO{ ;fF3'/f] 
agfpF+b} n}hfg,  

-ª_  cfGtl/s /fh:j kl/rfngnfO{ Jojl:yt u/L 
nufgLd}qL s/sf b/x?, km/flsnf] bfo/f 
lj:tf/, s]xL zLif{s / cTofjZos If]qdf 5'6 
k|bfg / r'xfj6 lgoGq0f / s/bftfdf s/ 
cg'kfngf j[l4 ug{,

-r_ /fh:j k|zf;gnfO{ cfw'lgs, k|ljlwo'Qm, 
k|lqmofnfO{ ;/nLs/0f, hgzlQmdf pTk|]/0ff / 
s/bftfd}qL r':t, emGem6d'Qm, hjfkmb]xL / 
pQ/bfoL agfpg, 

-5_ /fli6«o of]hgf cfof]u, /fli6«o k|fs[lts ;|f]t 
tyf ljQ cfof]u, cy{ dGqfno, g]kfn /fi6« a}+s 
tyf If]qut dGqfnoaLr r':t gLltut tyf 
;+:yfut ;dGjo sfod u/L j}w, cflwsfl/s 
;"rgf, tYofÍ / k|df0fsf] cfwf/df /fh:j 
k|If]k0f, /fh:jsf] nIo lgwf{/0f, /fh:j ;Íng 
j[l4 ug{, 

-h_  /fh:j gLltcg';f/ Go"g ljQsf] ;|f]t kl/rfng 
ubf{ df}l›s gLltn] t/ntf Joj:yfkg ubf{ 
sfod ug]{ jflif{s Sofn]G8/ ;dGjofTds ?kdf 
sfod u/L d'›f :kmLltnfO{ jfl~5t ;Ldfleq 
/fVg,

-em_ ;fj{hlgs ljQ kl/rfng ubf{ ljlgof]hg 

s'zntf, sfof{Gjog bIftf / vr{df cg'zf;g 
sfod ug{, 

-`_  cfw'lgs, ultzLn, ljZj;gLo,  k|efjsf/L, 
cu|ufdL / cGt/f{li6«o:t/sf] /fh:j gLltdfk{mt 
ljb]zL d'n's, ljsf; ;fem]bf/, lghL, ;xsf/L 
tyf ;fd'bflos If]q, cGt/f{li6«o÷/fli6«o 
u}/;/sf/L ;+:yf, gful/s ;dfh, ;~rf/ hut 
/ ;a} gful/s;Ddsf] efjgfnfO{ ;Daf]wg u/L 
gful/s / ;/sf/aLrsf] b"/L ;fF3'/f] agfpg,

-6_  k|b]z tyf :yfgLo /fh:jsf] Psn s/ k|zf;g 
/ /fh:j kl/rfngsf] nflu Ifdtf ljsf; 
ug]{u/L dfu{ lgb]{z / dfkb08 sfod ug{, 

-7_  Jofj;flos nufgLdf AML/CFT Regime -:j:y 
nufgL dfq_ sfod u/L cGt/f{li6«o j}wtf 
xfl;n ug{,        

jt{dfg /fh:jsf] ;|f]t / ;+/rgf

d'n's xfn ;+3Lo ;+/rgf sfof{Gjogsf] qmddf 
5 . ljQLo ;+3Lotfsf] cjwf/0ffcg';f/ ;+3, k|b]z 
/ :yfgLo txn] /fh:jsf] ;|f]t / ;+/rgf g]kfnsf] 
;+ljwfgdf lsl6Psf] clwsf/adf]lhdsf] /fh:j 
gLlt th{'df u/L ;|f]tsf] klxrfg / ;Íng nIo 
tf]sL /fh:j Joj:yfkg ub{5g\ . o; n]vdf ;+3Lo 
/fh:jsf] ;|f]t / ;+/rgfsf] dfq pNn]v ul/Psf] 5 . 
;+3Lo /fh:jsf] ;|f]t / ;+/rgf b]xfoadf]lhd 5 . 

/fh:jsf] ;|f]t

/fh:j ;Íng ubf{ ;+3df u}/s/ /fh:j / s/ 
/fh:j zLif{s ;|f]taf6 x'g] ub{5 . u}/s/ /fh:jsf 
;|f]t zLif{sdf -s_ b08, hl/jfgf / hkmt -v_ b:t'/ 
tyf ;]jf z'Ns -u_ ;/sf/L ;DklQ, j:t' tyf ;]jfsf] 
laqmL tyf ef8f -3_ nfef+z, Aofh / ;nfdL b:t'/ 
-/f]oN6L_ -ª_ bfg, bftJo, pkxf/ tyf ljljw cfo / 
-r_ ;fFjf lkmtf{ /x]sf 5g\ . o;} u/L, s/ /fh:jsf 
;|f]tdf ;+3Lo ;/sf/n] k|ToIf s/ / ck|ToIf s/ u/L 
b'O{ j6f k|d'v ;|f]taf6 /fh:j ;Íng ug]{ ub{5 . 
k|ToIf s/tk{m -s_ ;+:yfut cfos/ -v_ JolQmut 
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cfos/ / -u_ kfl/>lds s/sf zLif{saf6 /fh:j 
k|fKt x'g] ub{5 . To;} u/L, ck|ToIf s/tk{m  -s_ 
eG;f/ dx;'n -v_ d"No clej[l4 s/ / -u_ cGtMz'Ns 
/x]sf 5g\ . cfly{s jif{ @)&&÷&* sf] /fh:j ;Íng 
;|f]tut ?kdf x]bf{ u}/s/sf zLif{saf6 ¿=^* ca{ @) 
s/f]8 k|flKt ePsf] 5 . k|ToIf s/tk{msf] cfos/ ¿=@ 
va{ #) ca{ ;Íng ePsf] 5 . ck|ToIf s/tk{msf 
zLif{sx? qmdzM d"No clej[l4 s/, eG;f/ dx;'n 
/ cGtMz'Nsdf ¿=@ va{ *@ cj{, @ va{ ! ca{ / ! 
va{ ## ca{ u/L s'n ( va{ #* cj{ /fh:j ;Íng 
ePsf] 5 . cfly{s jif{ @)&&÷)&* sf] s'n ufx{:Yo 
pTkfbgdf /fh:jsf] of]ubfg sl/a @@ k|ltzt /x]sf] 
5 .  

jt{dfg ;+3Lo /fh:jsf] ;+/rgf

k|ToIf s/ / ck|ToIf s/sf] lzif{sx?af6 /fh:j 
k|fKt x'g] x'+bf oL b'O{sf] ld>0faf6 /fh:jsf] ;+/rgf 
th{'df ul/G5 . /fh:jsf] ;+/rgfnfO{ b[li6ut ubf{ 
jt{dfg /fh:jsf ;|f]tx?sf] ;du| agfj6 g} o;sf] 
d'Vo cfwf/ xf] . o;df s/ /fh:jsf] lx:;f clws 
x'g] x'Fbf /fh:j kl/rfngdf o;sf] dxTjk"0f{ e"ldsf 
b]lvG5 . g]kfnsf] /fh:j k|zf;gdf ck|ToIf s/sf] 
b/, bfo/f km/flsnf] /x]sf]n] /fh:jsf] ;+/rgfdf 
ck|ToIf s/sf] of]ubfg ;d]t prf] /x]sf] b]lvG5 . 
s/ / u}/s/sf] ld>0faf6 x]bf{ u}/ s/sf] of]ubfg 
;dfgfGt/ ?kdf /x]sf] b]lvG5 . g]kfnsf] ;+3Lo 

/fh:j ;+/rgfdf d"Noclej[l4 s/, cfos/, eG;f/ 
dxz'n, cGtMz'Ns, u}/s/ / cGo u/L o;sf] ;+/rgf 
Pjd\ agfj6 /x]sf] 5 .

pko'{Qm /fh:jsf] ;+/rgfdf cfos/sf] lx:;f s'n 
/fh:jdf j[l4 x'Fb} uPsf] b]lvPsf] 5 . kl5Nnf] cfly{s 
jif{df s'n /fh:jdf cfos/, d"No clej[l4 s/, eG;f/ 
dx;'n, cGtMz'Ns, u}/s/ / cGosf] lx:;f qmdzM 
@*=#(, @$=@*, @!=!#, !#=%&, (=&% / @=** /x]sf] 
5 . cfly{s jif{ @)&&÷&* ;Fu kl5Nnf tLg jif{sf] 
/fh:j ;Íng t'ngf ubf{ d"No clej[l4 s/ qmdzM 
36\bf] qmddf /x]sf] b]vfpF5 eg] cfos/ -k|ToIf s/_ 
df qmdzM ;'wf/ x'Fb} uPsf] b]lvG5 . g]kfn ljZj 
Jofkf/ ;Ë7gdf cfj4 ePkZrft\ eG;f/ dx;'n 
b/df s6f}tL x'Fb} hfFbf eG;f/ dx;'n qmdzM 36\bf] 
qmddf /x]sf] 5 . cGtMz'Ns / u}/s/sf] of]ubfg 
sl/asl/a l:y/ g} /x]sf] b]lvG5 . 

pNn]lvt ;+/rgf cjlwdf g]kfnn] sf]le8–!( sf] 
sf/0f aGbfaGbLsf] lg0f{o lng'k/]sf] h;af6 cfoft 
Pjd\ cfGtl/s dfu, pTkfbg, pkef]u / ljt/0fsf] 
>[ª\vnfdf c;/ kg{ uO{ Jofkfl/s rqmdf cfPsf] 
x|f;n] ;+3Lo /fh:jsf] ;+/rgfdf g} kl/jt{g ePsf] 
b]lvof] . pk/f]Qm ;+/rgfcg';f/ cfos/sf] of]ubfgdf 
a9f]Q/L ;sf/fTds b]lvP tfklg o;sf] lbzf, ult, 
cfotg, l:y/tf / lbuf]kgf sfod ul//xg' cToGt} 
r'gf}tLk"0f{ b]lvG5 . 

jt{dfg ;+3Lo /fh:jsf] ;+/rgf

/fh:j ;|f]t ?= nfvdf /fh:jdf cg'kft
@)!&÷!* @)!*÷!( @)!(÷@) @)!&÷!* @)!*÷!( @)!(÷@)

d"=c=s/ !@,^!^.@# !),&!&.&( !!,^$^.^* #).&! @$.$( @$.@*
cfos/ *,^)$.*) !),%%@.@! !#,^!(.#* @).(% @$.!! @*.#(
eG;f/ dx;'n *,$!^.$^ !),#^&.*& !),!#&.#! @).$( @#.^( @!.!#
cGtz'Ns ^,!$!.^# ^,$*&.*$ ^,%)(.!% !$.(% !$.*@ !#.%&
u}/s/ $,#!^.^# $,@)&.%( $,^&^.%* !).%! (.^! (.&%
cGo (,*^.#^ !,$##.!^ !,#*!.^( @.$) #.@& @.**

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

;|f]tM cfly{s ;j]{If0f, cy{ dGqfno
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;+3Lo /fh:jsf] ;+/rgf / cy{tGqsf] 
;+/rgfaLrsf] t'ngfTds ljZn]if0f

cfly{s jif{ @)&&÷)&* sf] jflif{s tYofÍcg';f/ 

s'n ufx{:Yo pTkfbgdf s[lif If]q, pBf]u If]q / ;]jf 

If]qsf] of]ubfg qmdzM @%=*#Ü, !#=!!Ü / ^!=)^Ü 

/x]sf] 5 . jflif{s j[l4 b/ s[lif If]q, pBf]u If]q / ;]jf 

If]qsf] qmdzM @=^$Ü, %=)%Ü / $=$#Ü /x]sf] 5 . 

o; tYofÍn] pBf]u If]qsf] of]ubfg lemgf] b/df a9]sf] 

b]lvG5 . cy{tGqsf] ;+/rgfdf pBf]u If]qsf] of]ubfg 

a9f]Q/L x'g' ;'vb kIf xf] . ;/sf/n] hf/L ug]{ cfly{s 

tyf /fh:j gLltn] rfx]sf] cfly{s ;+/rgf / p2]Zo 

klg oxL xf] . o;af6 /f]huf/L l;h{gf, cfocfh{g 

j[l4, ul/aL Go"gLs/0fdf ;sf/fTds k|efj kb{5 . 

cfos/df j[l4 x'g'df pBf]u If]qsf] of]ubfg /x]sf] 

cg'dfg ug{ ;lsG5 . pBf]u If]qsf] of]ubfg a9fpg 

nufgLd}qL s/sf b/, nufgLsf] jftfj/0f, cu|ufdL 

;f]r;lxtsf] /fhgLlt / pRr txsf] k|zf;lgs 

g]t[Tjaf6 gLltut :ki6tf, pBf]udf k|ToIf j}b]lzs 

nufgLsf] cfsif{0f j[l4, bIf >dzlQm tyf nlrnf] 

>d gLlt, k|fyldstf k|fKt If]qdf a}+s tyf ljQLo 

;+:yfaf6 tf]lsPadf]lhd clgjfo{ shf{ k|jfx, 

gful/sdf ljz]ifu/L o'jfdf pBdzLntfsf] efjgf 

hfu[t, ;'/Iff / sRrf kbfy{sf] ;'lglZrttf cfjZos 

kb{5 . k|ToIf s/sf] of]ubfg pRr agfpg g;Sg' 

o;}sf] sf/0f, kl/0ffd / zf;sLo cIfdtf xf] . 

cy{tGqsf] ;+/rgfdf s[lif If]q, pBf]u If]q / ;]jf 

If]qsf] s'n ufx{:Yo pTkfbgdf of]ubfg cToGt Go"g, 

dWod / pRr x'g'kg]{ xf] t/ s[lif If]qsf] of]ubfg 

qmdzM 36\bf] qmddf /xg', pTkfbgd"ns pBf]usf] 

of]ubfg bogLo cj:yfaf6 u'h|g' / ;]jf If]qsf] 

of]ubfg qmdzM a9\bf] qmddf /xg'n] cy{tGqsf] 

;+/rgfdf ;d:ofx? a[xt\\ 5g\, alNemPsf 5g\ eGg] 

g} xf] . csf]{tk{m g]kfnsf] /fh:j gLltdf s[lif If]q 

clws cgf}krfl/s /x]sf], cfl>t w]/} t/ /f]huf/L 

l;h{gf Go"g x'g], df};ddf e/ kg]{, cfw'lgs, oflGqs, 

j}1flgs / Jofj;flos gx'Fbf d"No >[ª\vnfdf 7"nf] 

cy{ /fv]sf] b]lvFb}g . pBf]u If]qn] cfˆgf] lj/f;t 

lj:tf/} u'dfpFb} uPsf] cj:yf 5 . 

jt{dfg /fh:j gLlt, ;|f]t tyf ;+/rgf 
lgdf{0fsf cfwf/

g]kfnsf] /fh:j gLlt, ;|f]t tyf ;+/rgf lgdf{0f 

ubf{ lgDg cfwf/af6 th{'df ug]{ ul/G5M 

-s_ g]kfnsf] ;+ljwfg / ;f]df pNn]lvt cfly{s 

p2]Zo, lgb]{zs l;4fGt tyf gLltx?

-v_ cfjlws of]hgf

-u_ ;/sf/sf] jflif{s gLlt tyf sfo{qmd

-3_ ah]6sf l;4fGt, ah]6 jStJo

-ª_ cGt/f{li6«o /fh:j kof{j/0f, kl/j]z / c;n 

cEof; 

-r_ /fh:j k/fdz{ ;ldltsf] ;'emfj tyf l;kmfl/;

-5_ låkIfLo tyf ax'kIfLo bftfsf ;'emfj / 

l;kmfl/;x?

-h_ lghL If]q tyf /fh:j lj1sf ;'emfjx? 

;+3Lo g]kfnsf] /fh:j gLlt, ;|f]t tyf 
;+/rgfsf sfg'gL cfwf/

g]kfnsf] /fh:j gLlt, ;|f]t tyf ;+/rgf lgDg 

sfg'gsf cfwf/af6 ;~rfng, kl/rfng / Joj:yfkg 

ug]{ ul/G5M 

-s_ g]kfnsf] ;+ljwfg

-v_ d"No clej[l4 s/ P]g, @)%@ tyf lgodfjnL, 

@)%# 

-u_ cfos/ P]g, @)%* tyf lgodfjnL, @)%(

-3_ eG;f/ P]g, @)^$ tyf lgodfjnL, @)^$

-ª_ cGtz'Ns P]g, @)%* tyf lgodfjnL, @)%( 

-r_ dlb/f P]g, @)#! tyf lgodfjnL, @)#!

-5_ cfos/ lgb]{lzsf, @)^^ -;+zf]wg;lxt, 

@)&*_

-h_ d"No clej[l4 s/ lgb]{lzsf, @)^(
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-em_ k~rjifL{o /fh:j ;'wf/sf] sfo{of]hgf

-`_ eG;f/ ;'wf/ tyf cfw'lgsLs/0f of]hgf -cfly{s 

jif{ @)&*÷&( – @)*@÷*#_

-6_ pRr:t/Lo s/ k|0ffnL ;'wf/ cfof]usf 

;'emfjx?

-7_ g]kfn ;/sf/sf] gLlt tyf sfo{qmd, ;fnj;fnL 

cfly{s P]g, jflif{s ah]6 aQmAox? 

-8_  g]kfn /fh:j k/fdz{ ;ldltsf] jflif{s 

k|ltj]bg

;+3Lo /fh:j gLlt, o;sf ;|f]t tyf ;+/rgf 
;DaGwL r'gf}tL

xfn;Dd PsLs[t ;+3Lo /fh:j gLlt g/x]sf] t/ 

;fnj;fnL ;dli6ut cfly{s tyf ljQ gLltdfk{mt 

g} /fh:j gLlt ;~rfng, kl/rfng / Joj:yfkg 

x'Fb} cfPsf] ;dodf /fh:j gLlt, o;sf ;|f]t tyf 

;+/rgfdf b]xfosf r'gf}tLx? /x]sf 5g\ . 

-s_  g]kfnsf] df}h'bf ;+ljwfgsf] cfly{s p2]Zodf 

/x]sf] ;dfhjfbpGd'v PsLs[t bL3{sflng ;f]r, 

nIo, p2]Zo;lxtsf] /fh:j gLlt th{'df u/L 

;dli6ut cfly{s gLltsf Cross Cutting 

Issues h:t}Ù df}l›s gLlt, ljb]zL ljlgdo 

gLlt, k//fi6« gLlt, /fli6«o ;'/Iff gLlt, s[lif 

gLlt, lzIff gLlt, jfl0fHo gLlt, pBf]u gLlt, 

ko{6g gLlt, ;"rgf k|ljlw gLlt, jg gLlt, lbuf] 

ljsf; nIo gLlt, hnjfo' kl/jt{g gLlt, e"ld 

gLltnuftotsf gLltsf] ;f]r, nIo, p2]Zo, 

/0fgLltx?nfO{ ;Daf]wg ug{',  

-v_ sdhf]/ cfGtl/s pTkfbg, sf]le8–!( af6 

Joj;fodf k/]sf] k|efj, ljB'tLo sf/f]af/nfO{ 

/fh:jsf] bfo/fleq ;d]t NofO{ s]xL dfnj:t'df 

ul/Psf] cfoft lgoGq0fsf] kl/k"/0f u/L 

dfl;s÷jflif{s nIocg';f/sf] /fh:j ;Íng 

ug{',   

-u_ ;Ifd, cfw'lgs, k|ljlwn] ;';lHht, pRr dgf]an 

/ pTk|]/0ff;lxt hf]lvd axg ug]{, g}lts / 

l;h{gzLn, hjfkmb]xLtf / pQ/bfloTj lng] 
hgtf / ;/sf/aLrsf] b"/L 36fpg] clws[td'vL 
;+:yf lgdf{0f ug{',

-3_ ;+ljwfgcg';f/ P]g, lgod, k|lqmof, sfo{ljlwdf 
;/nLs/0f Pjd\ k|0ffnLdf :ki6tf Nofpg 
lg/Gt/ ;'wf/,  gLlt gjk|jt{g / l;h{gzLntf 
(Policy Innovation and Creativity) sf] 
cjnDag u/L Tax Compliance j[l4 ug{',

-ª_ /fh:j Joj:yfkgdf zf]w, vf]h, cWoog, 
cg';Gwfg / ljsf;nfO{ pRr k|fyldstfsf lbO{ 
k|ltj]bgsf] l;kmfl/; / ;'emfjcg';f/ /fh:j 
gLltdf ;'wf/ Pjd\ kl/dfh{g ug{', 

-r_ lg/Gt/ s/bftf lzIff, k|rf/ k|zf/, ;3g ahf/ 
cg'udgdfk{mt s/bftfsf] r]tgf:t/ j[l4 / 
Jofj;flos g}ltstf tyf ;bfrfl/tf k|j4{g 
ug'{,

-5_ /fh:j gLlt pBdzLntf lj:tf/, pTkfbg, 
Joj;fo j[l4 / /f]huf/L ;[hgfsf ;fy cfly{s 
j[l4, cfly{s ljsf; / ;d[l4 pGd'v;Fu ;Ëlt 
sfod ug{', 

-h_ /fhgLlts ?kdf ;/sf/ kl/jt{g x'Fbf;d]t 
/fh:j gLltsf] efj, clei6, ult, k|j[lQ, lbzf 
/ k|efjdf x'g] cl:y/tf, clglZrttf, hl6ntf  
/ b'ljwf x6fpg] / /fh:jsf b/df s'g} k|sf/sf] 
kl/jt{g gx'g] u/L lghL, ;xsf/L, ;fd'bflos / 
k|ToIf j}b]lzs nufgL cfsif{0f x'g] jftfj/0fsf] 
ljZjf; cfh{g ug{',

-em_ rfn' tyf k|zf;lgs vr{df cf}lrTo / 
ljj]szLntf k'li6 x'g] u/L Go"g ug{' / k'FhLut 
vr{sf] cfotg j[l4 / u'0f:t/ ;'wf/ ug{', 

-`_ cgf}krfl/s cy{tGqnfO{ cf}krfl/s k|0ffnLdf 
Nofpg', 

-6_ d"No clej[l4 s/df ax'b/ sfod ug{',

-7_ cfos/, d"No clej[l4 s/ / cGtMz'Nstk{msf] 
aSof}tf /sd ;Íng, k|zf;sLo k'g/fjnf]sg 
tyf Goflos lgsfodf HofdL ePsf s/bftfsf] 
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ljjflbt ljifodf zL3| Goflos lg0f{o / a]?h'sf] 

/sd km5\of]{6 u/L ;Dk/LIf0f ug{',   

-8_ eG;f/ d"NofÍgdf dfqf, u'0f:t/, a|f08 / 

pTkfbgsf] ;'Id ;"rgf tYofÍsf] cfwf/df x'g] 

3f]if0ff oyfy{k/s, sf/f]af/ /sd / hf]lvddf 

cfwfl/t d"NofÍg k|0ffnL cjnDag ug{', 

-9_ cGtMz'Nstk{m k|ljlw lgolGqt Jofj;flos 

k|lti7fgnfO{ :jod\ lhDd]jf/ agfO{ ef}lts 

lgisf;g k|0ffnLaf6 lj:tf/} :jod\ lgisf;g 

k|0ffnLsf] cjnDag ub}{ pBf]u Joj;fosf] 

Recovery Rate / /fh:j gLlt;Fu 

tfbfTDotf / cGtMz'Ns l:6s/df Fairness 

sfod ug{' .  

-0f_ /fh:j gLlt, ljk|]if0f cfo / ljb]zL ljlgdo gLlt 

/ d'›f:kmLlt aLr tfbfTDotf Pjd\ ;x;DaGw 

sfod u/L ;dli6ut cfly{s :yfloTj, d"No 

l:y/tf, zf]wfgfGt/ ;Gt'ng / nIoadf]lhdsf] 

ljb]zL ljlgdo ;l~rlt sfod ub}{ lqmK6f]s/]G;L, 

xfO{k/ km08df ePsf]÷x'g] cj}w nufgL k"0f{ 

?kdf lgoGq0f ug{', 

-t_ u}/s/ /fh:jnfO{ d'›f:kmLlt, nfutk|efjL agfO{ 

;]jf k|jfx, nfut, ;'ljwf, k|ljlwsf] pkof]u, 

;do / PsLs[t agfpg k'g/fjnf]sg ug{',

-y_ Transfer Pricing, Thin Capitalization, Debt 

Shifting df lgoGq0f ug{ Arms Length 

Principle cg';f/ ;xL s/f/f]k0fsf nflu ljb]zL 

lgsfoaf6 ;"rgf cfbfgk|bfg ug{ cGt/f{li6«o 

lgsfo / ;+3;+:yf;Fu ;dGjo ;xsfo{ a9fpg 

cfly{s s'6gLlt k|j4{g ug{',

-b_ /fh:j gLlt ;j{;fwf/0fnfO{ ;]o/ sf/f]af/df 

cfsif{0f ug]{, :j:y k'FhL ahf/sf] lj:tf/ ug]{ 

/ aLdf Joj;fo b"/ b/fhsf :yfgLo tx;Dd 

k'Ug] u/L th{'df ug{',   

-w_ cfGtl/s cfly{s lqmofsnfkdf clwstd 

cfGtl/s tyf afXo nufgL pTkfbgd"ns 

pBf]u, snsf/vfgfdf j[l4 ub}{ /fh:jsf] 

;+/rgf / ;|f]tdf cfos/sf] s'n ufx{:Yo 
pTkfbgdf of]ubfg pRr j[l4 / ;fdflhs 
c;dfgtf Go"gLs/0f ug{',

-g_ /fh:j k|zf;gnfO{ ljlzi6Ls/0f ug{ 
/fhkqflÍt k|yd >]0fL;Dd b/aGbL sfod ug{ 
/fh:j ;]jf u7g ug]{, ;+:yfut clen]vLs/0f 
/ ckgTj÷nufj (Institutional Memory 

& Ownership/Passion) sfod ub}{ sfo{/t 
hgzlQmnfO{ g}ltstf, ;bfrfl/tf, OdfGbfl/tf, 
;'zf;g;lxt hjfkmb]lxtf / pQ/bfloTj sfod 
ug{' yk r'gf}tLk"0f{ 5 .  

;+3Lo g]kfnsf] /fh:j gLlt, o;sf ;|f]t tyf 
;+/rgf;DaGwL r'gf}tL ;dfwfgsf pkfo

;+3Lo /fh:j gLlt, o;sf ;|f]t tyf ;+/rgfdf 
/x]sf ;d:of tyf r'gf}tLnfO{ b]xfocg';f/ ;dfwfg 
ug{ ul/g' kb{5M

-s_ gLltut Joj:yfdfk{mt :jod\ ;xeflutf clej[l4 

ug]{

cfoftdf lge{/ s/ k|0ffnLnfO{ qmdzM cfGtl/s 
pTkfbgd"ns cfly{s lqmofsnfkdf cfwfl/t t'NofO{ 
lbuf] jftfj/0fd}qL xl/t s/ k|0ffnLdf ?kfGt/0f 
ub}{ j}1flgs,  cg'dfgof]Uo, kf/bzL{ / pQ/bfoL s/ 
k|0ffnLdfk{mt nufgLof]Uo jftfj/0f l;h{gf ug{ hf]8 
lbg' ckl/xfo{ 5 . PsLs[t s/ ;+lxtf cjnDag ub}{ 
cgf}krfl/s cy{tGqnfO{ Go"gLs/0f ub}{ cf}krfl/s 
cy{tGq j[l4 ug{ ljQLo kx'Fr / ljQLo ;dfj]zLtfdf 
hf]8 lbg'kb{5 . ljB'tLo sf/f]af/nfO{ /fh:jsf] 
bfo/fdf Nofpg] k|of; cf/De / s/bftfsf] :jod\ 
;xeflutf clej[l4 ul/g'kb{5 .  

-v_ ;Ifd, cfw'lgs k|ljlwo'Qm ;+:yf lgdf{0f ug]{

/fh:j k/fdz{ af]8{sf] :yfkgf, o;sf] ;'emfjnfO{ 
qmdzM sfof{Gjog ub}{ nluPsf] 5 . clwsf+z lhNnf 
jf cfly{s OsfO{x?df /fh:j sfof{no :yfkgf 
ub}{ hfg], ;+:yf btf{ ug]{ lgsfox? h:t}Ù :yfgLo 
lgsfo, 3/]n' tyf ;fgf pBf]u sfof{no, cf}iflw 
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Joj:yf ljefu / sDkgL /lhi6«f/sf] sfof{no tyf 
lgofdsLo lgsfo h:t}Ù g]kfn /fi6« a}+s, /fh:j 
cg';Gwfg ljefu, eG;f/ ljefu, ;DklQ ;'l4s/0f 
cg';Gwfg ljefu, dxfn]vf k/LIfssf] sfof{no / 
cfGtl/s /fh:j ljefu aLrdf ;"rgf k|ljlwdfk{mt 
;"rgf ;~hfnLs/0f u/L PsLs[t ;"rgf bf]xf]/f] 
k|;f/0f ul/g] gLltsf] cjnDag u/L /fh:j r'xfj6 
/ 5nL lgoGq0f ug]{, ;fgf], r':t, kf/bzL{, hjfkmb]xL 
/ pQ/bfoL /fh:j k|zf;gaf6 u'0f:t/Lo s/bftf 
d}qL ;]jf k|bfg ug]{ gLltsf] cjnDag ul/g'k5{ . 

-u_ pRr dgf]an / pTk|]/0ffo'Qm, hf]lvd axg ug]{, 
g}lts / l;h{gzLn ;Ifd hgzlQm lgdf{0fdf 
hf]8 lbg /fh:j ;]jfsf] ljlzli6s/0f ug]{

-3_ /fh:j Joj:yfkgdf zf]w, vf]h, cWoog, 
cg';Gwfg / ljsf;nfO{ pRr k|fyldstfsf 
;fy lg/Gt/tf lbO{ ;'emfjx?nfO{ gLltut 
;Daf]wg ug]{

-ª_ s/;DaGwL P]g, lgod, k|s[of, sfo{ljlwdf 
;/nLs/0f Pjd\ k|0ffnLdf :ki6tf Nofpg 
lg/Gt/ ;'wf/, gLlt gjk|jt{g / l;h{gzLntfsf] 
cjnDag ug]{

-r_ lg/Gt/ s/bftf lzIff, k|rf/k|;f/, ;3g ahf/ 
cg'udgdfk{mt ;'zf]Eo / ;Ddflgt s/bftfsf] 
r]tgf:t/ ;d]t j[l4 / Jofj;flos g}ltstf 
k|j4{g ug]{

-5_ ;|f]t ;fwgsf] k|of]udf ldtJolotf, ljQLo 
cg'zf;g / ;fwgsf] pTkfbgzLn If]qdf 
s'zntfk"j{s k|of]udf klg ljz]if Wofg lbg]

-h_ :yfgLo txb]lv g} o'jfdf pBdzLntf lj:tf/, 
pTkfbg, Joj;fo j[l4 / /f]huf/L l;h{gfsf 
;fy cfly{s j[l4, cfly{s ljsf; / ;d[l4 
pGd'vnfO{ hf]8 lbg],

-em_ /fh:j gLltsf] efj, clei6, ult, k|j[lQ, lbzf / 
k|efjdf x'g] cl:y/tf, clglZrttf, hl6ntf / 
b'ljwf x6fpg] ;/sf/ kl/jt{g x'Fbf;d]t /fh:j 
gLlt, /fh:jsf b/df s'g} k|sf/sf] kl/jt{g 

gx'g] u/L lghL, ;xsf/L, ;fd'bflos / j}b]lzs 
nufgL cfsif{0f x'g] u/L /fh:j gLlt tof/ 
ug]{,

-`_ rfn' k|zf;lgs vr{df cf}lrTotf k'li6 / 
ljj]szLntf sfod x'g] u/L Go"g ug]{ / k'FhLut 
vr{sf] cfotg / u'0f:t/ sfod ug{ ax'jifL{o 
7]Ssf k|0ffnLdf ;'wf/, cfof]hgf a}+ssf] k"0f{ 
sfof{Gjogtk{m hf]8 lbOg'kg]{,

-6_ cfO{PdPkmn] sl/a #* / /fli6«o tYofÍ ljefun] 
$(=% k|ltzt g]kfndf cgf}krfl/s cy{tGqsf] 
cfsf/ /x]sf] b]vfPsf 5g\ . o;n] g]kfnsf] 
oyfy{ s'n ufx{:Yo pTkfbgsf] cfsf/, /fh:jsf] 
bfo/faflx/ /x]sf] If]q / /fh:jsf] ulx/fO{sf] 
ljifodf a[xt\\ ljZn]if0f / ;+/rgfTds kl/jt{g 
ug{ cfjZos 5 . d"No clej[l4 s/df sf/f]af/sf] 
;Ldf z"GopGd'v agfpg'kb{5 . sf/f]af/sf] ;Ldf 
hlt a9\b} hfG5, ;f]xL cg'kftdf cgf}krfl/s 
cy{tGq;d]t a9\g] x'G5 . s[lif If]qnfO{ qmdzM 
cToGt Go"g b/df /fh:jsf] bfo/fdf Nofpg], 
eG;f/ laGb' aflx/af6 x'g] cj}w Jofkf/ lgoGq0f 
u/L cgf}krfl/s cy{tGqsf] cf}krfl/sLs/0f, 
k"0f{ k|f]befjL n]vfdf cfwfl/t sf/f]af/, 
g}ltstf, ;bfrfl/tf, kf/blz{tf, hjfkmb]lxtf, 
pQ/bfloTj, cGt/f{li6«o k|lt:kwf{ / Jofj;flos 
;+:sf/;lxtsf] Joj;fo k|j4{g j[l4 ubf{ s/sf] 
Go"g b/ x'Fbf;d]t s'n ufx{:Yo pTkfbgdf /fh:j 
;Íngsf] of]ubfg sl/a #% b]lv $) k|ltzt 
;Íng ug{ ;lsg] u/L lgdf{0f ul/g'kb{5 .

-7_ cfos/, d"No clej[l4 s/ / cGtMz'Nstk{m 
nfdf] ;dob]lv /x]sf] aSof}tf /sd ;Íng / 
a]?h'sf] /sd km5\of]{6 ug{ pRr /fhgLlts 
;xdlt;lxt Ps sfo{bn u7g u/L l56f]eGbf 
l56f] x6fpg sfg'gL tyf ;+:yfut Joj:yf 
ul/g'kb{5 . d"No clej[l4 s/sf] b/df ax'b/sf] 
;jfnn] :yfg kfPsf] 5 . ;}4flGts ?kdf 
o;sf] ljut @)%@ ;fnb]lvsf] ax'kIfLo 
ljZn]if0f, tYo, k|df0f / cg';Gwfg gu/L of] 
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k|0ffnLsf] b/sf] ;+/rgf kl/jt{g ul/g' x'Fb}g .

-8_ eG;f/ d"NofÍgdf dfqf, u'0f:t/, a|f08 / 
pTkfbgsf] ;'Id ;"rgf tYofÍsf] cfwf/df 
sf/f]af/ /sd / hf]lvddf cfwfl/t d"NofÍg 
k|0ffnL cjnDag ul/g'kb{5 . ;fy}, kf]i6 
lSno/]G; clkm;af6 Go"g aLhsLs/0f ;DaGwdf 
Off the track af6 On the track df Nofpg 
;+:yfut Ifdtf clej[l4 ul/g'kb{5 . ;fy}, 
/fh:j cg';Gwfg ljefuaf6 ;3g cg';Gwfg 
u/L gSsnL lan lahs ;DaGwdf pkrf/fTds 
ljlwaf6 sf/afxLsf] bfo/fdf Nofpg'kb{5 .

-9_ cGtMz'Nstk{m k|ljlw lgolGqt Jofj;flos 
k|lti7fgnfO{ :jod\ lhDd]jf/ agfO{ ef}lts 
lgisf;g k|0ffnLaf6 lj:tf/} :jod\ lgisf;g 
k|0ffnLdf hfg'kb{5 . cGtMz'Ns l:6s/df 
Bar Code System ;lxtsf] Tracking k|0ffnL 
cjnDag ul/g'kb{5 .

-0f_ /fh:j gLlt, ljk|]if0f cfo / ljb]zL ljlgdo gLlt 
/ d'›f:kmLltaLr tfbfTDotf Pjd\ ;x;DaGw 
sfod ug]{ lbzftk{m cufl8 a9\g'kb{5 . l:y/ 
ljlgdo b/ k|0ffnLn] clglZrttfsf] jftfj/0f 
gx'g] x'Fbf ahf/ If]q cg'dfgof]Uo / sf/f]af/ 
nfut sd x'G5 eGg] cfly{s ljZjf; /x]sf] 

5 . o;af6 Jofkf/ / nufgL d'n'sdf km/flsnf] 
x'Fb} hfg] ts{ /x]sf] 5 . t/ l:y/ ljlgdo b/ 
k|0ffnLaf6 g]kfnn] ck]lIft ?kdf afXo nfe 
k|fKt ug{;d]t ;s]sf] 5}g . ctM lj:tf/} g]kfnL 
d'›fnfO{ k'FhL vftfdf kl/jTo{ / ljlgdo b/ nrs 
aGb} hfFbf g]kfnaf6 ljb]zdf x'g] nufgLjfkt 
nfef+z k|flKtsf] b/, nufgL k|jfxsf] ax'kIfLo 
cWoog / cg';Gwfg ul/g'kb{5 . lqmK6f]s/]G;L, 
xfO{k/ km08df ePsf] cj}w nufgLnufotn] 
;dli6ut cfly{s :yfloTjdf kf/]sf]÷kfg]{ 
k|efj of]hgf, ljQ / df}l›s clwsf/Laf6 zL3| 
ul/g'kb{5 . ;fy} df}l›s gLltsf] k"0f{ :jfoQtf 
;DaGwdf cfly{s kl/;"rssf] cfwf/df ;Demf}tf 
ug{ g;lsg] x'g'kb{5 . 

-t_ k|b]z tyf :yfgLo /fh:jsf] Psn k|zf;g 

/ /fh:j kl/rfngsf] nflu Ifdtf ljsf; 

ug]{u/L dfu{ lgb]{z, ljlw / dfkb08 ;+3Lo 

/fh:j gLltadf]lhd sfod ug{'kb{5 . :yfgLo 

/fh:j ;|f]t kl/rfngsf] ;DefJotf cWoog 

ul/g'kb{5 . 

-y_ /fh:j k|zf;gdf sfo{/t hgzlQmnfO{ g}ltstf, 

;bfrfl/tf, OdfGbfl/tf / ;'zf;g sfod 

ug{ s7f]/ ;Ë7gfTds cfrf/;+lxtf th{'df 

ul/g'kb{5 .

lgisif{

s[lif, hn;|f]t, ljB't, ko{6g, pTkfbgd"ns pBf]u, 

;fdflhs tyf ef}lts k"jf{wf/, lzIff, :jf:Yo cflbdf 

cfGtl/s tyf k|ToIf ljb]zL nufgL lj:tf/ ug]{ k|d'v 

cfwf/ /fh:j gLlt xf] . pRr nufgL lj:tf/af6 cem 

km/flsnf], ;dfj]zL / l:y/ cfly{s j[l4 / ljsf;af6 

g} cfGtl/s /fh:j ;|f]t kl/rfng a9fO{ lj=;+= 

@)&( ;Dddf d'n'snfO{ clt sd ljsl;t /fi6«af6 

ljsf;zLn /fi6«df, lj=;+= @)*& ;Dddf dWod 

cfo:t/Lo d'n'sdf ?kfGt/0f ug{ / lehg @!)) 

tyf lbuf] cfly{s ljsf; nIox? xfl;n /fh:j 

gLlt sf];] 9'Ëf ;fljt x'g]5 . ;fy}, g]kfn Pn8L;L 

u|fh'o;g ePsf]n] cfufdL kfFr jif{kl5 j}b]lzs 

cg'bfgdf ef/L s6f}tL x'g], 5fqj[lQnufot e|d0f 

vr{sf ;'ljwf k|fKt gx'g], lgsf;Ldf sf]6f;d]t k|fKt 

gx'g] x+'Fbf ;f]af6 /fh:j kl/rfngdf kg{ ;Sg] k|If]k0f 

ug{ Transition Revenue Mobilization Strategy 

tof/Ldf nfUg'kg]{ ;d]t 5 .  

gful/sn] bflvnf u/]sf] s/sf] ;fj{hlgs 

dfldnfsf If]qdf /fli6«o k'FhL lgdf{0f x'g] u/L pkof]u 

ePsf] 5 eGg] ljZjf; ;/sf/n] xfl;n ug{'kb{5 . 

o; k|sf/sf] j}Btf / ljZjf; gful/saf6 cfh{g 

ug{ ;s] dfq gful/sdf :jod\ s/ bflvnf ug]{ 

Jojxf/sf] ljsf; x'g], nf]stGqdf ;+:yf ;Ifd x'g], 

hgzlQmdf pQ/bfloTj sfod x'g], s/bftfdf 

s/ cg'kfngf / s/ bflvnf pTk|]/0ff prf] x'G5 . 



130

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

o;sf nflu cfoftdf cfwfl/t /fh:jsf] ;|f]tnfO{ 

cfGtl/s pTkfbg / cfly{s lqmofsnfkaf6 ;Íng 

/ ;+/rgfTds kl/jt{g tyf k|b]z / :yfgLo txnfO{ 

dfu{bz{g x'g] u/L lbuf] ;f]r, nIo / p2]Zo;lxtsf] 

;+3Lo /fh:j gLlt oyfzL3| th'{df ug{' cfjZos 

5 .     

;Gbe{ ;fdu|L

 g]kfnsf] ;+ljwfg, sfg'g lstfj Joj:yf ;ldlt,
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 ah]6 jSto, cfly{s ;j]{If0f cf=j= @)&&÷&*, cy{ 

dGqfno, 

 dxt, 8f= /fdz/0f, nf]stGqsf] kIfdfM g]kfnL 

cy{÷/fhgLltsf r/0f / r'gf}tL, 

 cof{n, lht]G› k|sfz, -@)^*_,  ;'Id cy{zf:q, Go" lx/f 
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!= kl/ro

…ljQLo ;fIf/tfÚnfO{ JolQmn] ljQLo ;|f]t 

;fwgnfO{ cfˆgf] lxt cg's"n / k|efjsf/L ?kdf 

k|of]u ug{ xfl;n ug]{ 1fg / ;Lksf] ?kdf kl/eflift 

ul/Psf] 5 . ljQLo ;fIf/tfn] ;du| ljQLo k|0ffnLdf 

ljZjf;sf] clej[l4;Fu} dflg;sf] ;xeflutf ;d]t 

j[l4 ug{ d2t ub{5 . g]kfnsf] ;Gbe{df ;a} :t/sf 

dflg;nfO{ ljQLo ;fIf/tf cfjZos /x]sf] b]lvPsf] 

5 . pko'Qm ljQLo lzIffsf] cefjdf plrt lg0f{o 

lng g;Sbf uDeL/ cfly{s b'3{6gf x'g uO{ ljQLo 

Iflt Joxf]g{'sf ;fy} ;dfhdf gsf/fTds c;/ kg{] 

cj:yf klg b]lvPsf] 5 . oBlk, dflg;x?sf] pd]/ 

;d"x, z}lIfs of]Uotf, cfly{s cj:yf cflbsf sf/0f 

ljleGg ju{sf dflg;sf nflu km/skm/s ljQLo lzIff 

cfjZos x'g] b]lvG5 . ljQLo Joj:yfkg;DaGwL 1fg 

h:t}Ù ah]6 lgdf{0f ug{], cfDbfgL / vr{sf] ljj/0f 

tof/ ug{], art ug{] tyf C0f lng] k|lqmof / 

aLdfsf] af/]df dflg;nfO{ kof{Kt hfgsf/Lsf] sdLsf 

sf/0f cgfjZos ?kdf C0fdf km:g], >d zf]if0fdf 

kg{] tyf ;|f]t / ;fwgsf] cg'Tkfbs If]qdf k|of]u 

x'g ;Sg] ;Defjgf  /xG5 . To;}n] Go"g cfo:t/ 

ePsf JolQmnfO{ k};fsf] plrt Joj:yfkg ug{, 

k'FhL lgdf{0fsf] nflu ;xof]u ug{, pgLx?sf] ;'/Iff 

tyf hLjgdf pknAw ljleGg cj;/sf] klxrfg 

ug{, k};fsf] dxTj a'e\mb} ;dfhdf ePsf] ;fj{hlgs 

;DklQsf] ;+/If0f / ;Dj4{g ug{ ;Ifd agfpg 

ljQLo lzIff cfjZos x'G5 . k|To]s JolQm;Fu ePsf] 

l;ldt ;|f]t / ;fwgsf] s'zn pkof]uaf/] hfgsf/L 

k|bfg ub}{ cfod"ns If]qdf nufgL x'Fb} ;du| d'n'ss} 

cfly{s pGglt xfl;n ug]{ 1fg k|bfg ug{' ljQLo 

;fI./tfsf] p2]Zo xf] . pBdzLntfs} sf/0f d'nssf] 

pBf]u Joj;fo j[l4 eO{ Jofkf/ 3f6f klg sd ug{ 
d2t ub{5 . t;y{ ljQLo ;fIf/tf art;Fu dfq 
;Da4 geO{ b]zsf] ;Dk"0f{ cfly{s lqmofsnfkdf of] 
ljifo s]lG›t /xG5 . 

@= k[i7e"ld 

ljQLo sf/f]af/;DaGwL 1fgnfO{ g} ljQLo 
;fIf/tfsf] ?kdf a'e\mg] ul/G5 . b]zsf gful/ssf] 
nflu ckl/xfo{ ljQLo ;fwg / ljQLo sf/f]af/ ;DaGwL 
1fgnfO{ clej[l4 ug{ dxTjk"0f{ e"ldsf v]Nb5 . cGt/
f{li6«o ;dGjo tyf ljsf;sf nflu ;+:yfn] ;g\ @))% 
df ljQLo ;fIf/tfnfO{ kl/eflift u/]sf]df ;g\ @)!@ 
df hL–@) /fi6«sf g]tfx?n] o;nfO{ cflwsfl/tf k|bfg 
u/]kZrft\ clwsf+z b]zn] ;f] kl/efiffnfO{ dfGotf 
lbPsf] b]lvG5 . pQm ;+:yfn] ljQLo ;fIf/tfnfO{ 
ljQLo pkef]Qmf jf nufgLstf{x?n] ljQLo pTkfbg, 
ljQLo ;fwg, o;sf] cjwf/0ff / ;f]df /xg] 
hf]lvdx?sf] af/]df hfgsf/L, lgb]{zg jf på]Zosf] 
dfWodaf6 1fg clej[l4 u/L ljQLo hf]lvd tyf 
cj;/sf] ;DaGwdf ;fjwfg eO{ ljQLo ;DaGwLt 
sfo{x? ug{ ;Sg] k|lqmofsf] ?kdf JofVof u/]sf] 
kfOG5 . ljQLo ;fIf/tf cfkm";Fu pknAw ;|f]t tyf 
;fwgsf] ;b'kof]uaf6 cfly{s tyf ;fdflhs ;'/Iff 
xfl;n ug]{, ;Lldt ;fwgsf] clwstd pkof]u u/L 
c;Lldt cfjZostfx?nfO{ k|fyldstfsf] cfwf/df 
k"/f ug{ Jojl:yt ah]6 agfpg] tl/sf l;sfpg] tyf 
;fwgsf] Jojl:yt kl/rfng / pRrtd ;b'kof]u 
ug]{ 1fg k|bfg ub{5 . o;n] ljQLo ;]jf pknAw 
u/fpg]nfO{ ;d]t pgLx?sf] ;]jf jf pTkfbgsf] af/]df 
/fd|/L a'e\mg, pTkfbg;Fu hf]l8Psf] hf]lvdsf] klxrfg 
ug{, To;nfO{ Joj:yfkg ug{ tyf u|fxssf] jf:tljs 
cfjZostfnfO{ klxrfg u/L pTkfbgnfO{ kl/dfh{g ug{ 

g]kfn /fi6« a}+s ;dfrf/ ^&cf}F jflif{sf]T;j ljz]iffª\s g]kfn /fi6« a}+s ;dfrf/ ^&cf}F jflif{sf]T;j ljz]iffª\s ljQLo ;fIf/tfsf] cj:yf 
/ r'gf}tL M g]kfnsf] ;Gbe{

lblnks'df/ >Ljf:tj*

* k|zf;sLo clws[t, g]kfn lj1fg tyf k|ljlw k|1f k|lti7fg
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;xof]u k'¥ofpg] ub{5 . ljQLo ;fIf/tfsf] dfWodaf6 

cfd hgdfg;df k'FhLsf] l;h{gf, cf}krfl/s If]qaf6 

;fk]lIft ?kdf ;:tf] Aofhb/df shf{ pkof]u u/L 

pTkfbg, pkef]u, nufgL, /f]huf/Ldf ;sf/fTds 

k|efj kg]{ b]lvG5 . ljQLo r]tgf cfd hgdfg;sf] 

;/f]sf/ / rf;f]sf] ljifo eP tfklg o; sfo{qmdn] 

ljz]if u/]/ ljQLo ;]jf / kx'Frsf] cj;/af6 jl~rt 

b'u{d u|fdL0f If]qdf a;f]af; ug]{ ;j{;fwf/0f / ljQLo 

sf/f]af/ / pks/0faf/] cgle1 lszf]/÷lszf]/LnfO{ 

s]G›laGb'df /fVg' /fHosf] bfloTj xf] . JolQm;Fu 

ePsf ;|f]t / ;fwgsf] s'zn pkof]uaf/] hfgsf/L 

lbFb} cfod"ns If]qdf nufgL ug]{, pBdzLntfsf] 

ljsf; ug]{ / To;af6 cfly{s pGglt ug]{;DaGwL 

1fg÷;Lk lbnfpg' ljQLo ;fIf/tfsf] nIo x'G5 . 

ljQLo kx'Fr Go"g ePsf] g]kfn h:tf] d'n'sdf ljQLo 

;fIf/tfsf] clej[l4 clxn]sf] 68\sf/f] cfjZostf 

xf] . ljQLo ;fIf/tfsf] dfWodaf6 lwtf]kq ahf/, 

a}+lsª, aLdfnufotsf ljQLo ;]jfsf] k|of]udf ;xhtf 

Nofpg ;lsG5 .

#= ljQLo ;fIf/tfsf] cj:yf 

ljZjsf] sl/a b'O{ ca{ %) s/f]8 hg;+Vof a}+lsª 

tyf ljQLo ;]jfsf] kx'Fraf6 aflx/ /x]sf] cg'dfg 

5 . To;} u/L, ljZje/sf sl/a b'O{ ca{ @) s/f]8 

afnaflnsfdWo] sl/a Ps ca{ afnaflnsf clxn] 

klg lg/k]If ul/aLsf] /]vfd'lg /x]sf 5g\ . /. xfn;Dd 

Ps k|ltzteGbf sd afnaflnsf dfq ljQLo 

;fIf/tfsf] bfo/fdf cfPsf 5g\\ eg] !% b]lv @% 

jif{ pd]/ ;d"xsf o'jfdWo] sl/a $) k|ltztsf] dfq 

a}+s tyf ljQLo ;+:yfdf vftf /x]sf] kfOPsf] 5  . 

ljQLo ;fIf/tfsf] a9\bf] cfjZostf / dxTjn] ubf{ 

kl5Nnf jif{df gLlt lgdf{tf, ljQLo Pjd\ ;xsf/L 

;+:yf, aLdf sDkgLn] klg ljQLo ;fIf/tf cleofgdf 

of]ubfg lbFb} cfPsf 5g\\ . ljQLo kx'Fr lj:tf/, 

ul/a, ljkGg ;d'bfodf n3'ljQsf] kx'Fr a9fpg] 

p2]Zon] ;+o'Qm /fi6«;+3Lo ljsf; sfo{qmd, ;+o'Qm 

/fi6«;+3Lo k'FhL ljsf; sf]ifsf] k|fljlws tyf cg'bfg 

;xof]udf ljQLo kx'Fr sfo{qmd ;g @)!# df ;'¿ 

ePsf] lyof] . of] sfo{qmdn] gofF ;b:o agfpg], 

;]jfk|bfosnfO{ k|lzIf0f, ljQLo ;fIf/tf k|j4{g, 

art, shf{, /]ld6ØfG;, aLdf, n3'shf{ lj:tf/ 

ug{ ;~rf/ dfWoddfk{mt hfgsf/Ld"ns ;Gb]zx? 

k|;f/0f ul/g'sf ;fy} g]kfn /fi6« a}+sn] klg ljleGg 

dfWoddfk{mt ljQLo r]tgf k|j4{g ul//x]sf] b]lvG5 . 

g]kfn /fi6« a}+sn] …ljQLo r]tgf clej[l4 sfo{qmdÚ 

/ …ljBfyL{;Fu g]kfn /fi6« a}+sÚ sfo{qmdx? lgoldt 

?kdf ul//x]sf] b]lvG5 . To:t} g];gn a}+lsª 

OlG:6Ro'6n] klg ljQLo ;fIf/tf k|a4{g ug{ ljleGg 

sfo{qmdx? lgoldt ?kdf ul//x]sf] 5 .

xfn ljQLo ;fIf/tf ufpF a:tL;Dd klg k'Ug 

yfn]sf] 5 . ljleGg ;+3–;+:yfn] ;do;dodf 

ljQLo ;fIf/tf;DaGwL tflnd ;~rfng ug]{, /]l8of], 

6]lnlehg cflb dfWodaf6 ljQLo ;fIf/tfsf ;Gb]z 

lj:tf/ ug]{, ;d'bfo:t/d} k'u]/ sIff ;~rfng ug]{, 

u[x k/fdz{ ug]{, uf]i7L, ¥ofnLsf ;fy} cGo r]tgfd"ns 

sfo{ ;~rfng eO/x]sf]n] a}+s tyf ljQLo ;+:yfx?sf] 

zfvf la:tf/;Fu} ljQLo kx'Fr a9]sf] 5 . g]kfn /fi6« 

a}+ssf cg';f/ @)&* kmfu'g d;fGt;Dddf a}+s tyf 

ljQLo ;+:yfsf] zfvf ;+Vof b]ze/ !!,#$( k'u]sf 

5g\ eg] s'n &%# :yfgLo txdWo] &%) :yfgLo 

txdf jfl0fHo a}+ssf zfvf :yfkgf eO;s]sf 5g\ . 

b]zdf $* k|ltzt k'¿if / #! k|ltzt dlxnf;Fu 

;lqmo art vftf /x]sf] cg'dfg ul/Psf] 5 . a}+lsª 

k|0ffnLdf cem} dlxnf ;xeflutf pT;fxhgs /x]sf] 

kfOFb}g . blIf0f Pl;ofnL b]zdWo] e'6fgsf] ljQLo 

;fIf/tf b/ %$, >LnÍfsf] #%, rLgsf] @*, ef/tsf] 

@$ / aËnfb]zsf] !( k|ltzt /x]sf] 5 . o;sf] 

t'ngfdf g]kfnsf] ljQLo ;fIf/tf b/ sl/a !* 

k|ltzt x'Fbf xfdL ljQLo ?kdf sd ;fIf/ /x]sf] 

b]lvG5 . of] cj:yfdf ;'wf/ ug{ g]kfn /fi6« a}+s, aLdf 

;ldlt, lwtf]kq af]8{nufotsf lgofds lgsfon] 

gLltut tyf ;+:yfut ;+/rgf tof/ u/L ljQLo 

;fIf/tf a9fpg / ;du| ljQLo If]qsf] ;'b[9Ls/0f / 
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;d[l4 xfl;n ug{ ljQLo ;fIf/tfnfO{ k|fyldstfdf 
/fVg'kg]{ cfjZostf /x]sf] b]lvG5 .

$= ljQLo ;fIf/tfsf] dxŒj

;g\ !((# sf gf]a]n zflGt k'/:sf/ ljh]tf g]N;g 
d08]nfsf] egfOdf …s'g} klg b]z ta;Dd ljsl;t 
xF'b}g ha;Dd ;f] b]zsf gful/s ljQLo ?kdf ;fIf/ 
x'Fb}gg\ .Ú pQm egfOaf6 ljQLo ;fIf/tfsf] dxTjnfO{ 
k|i6;Fu a'e\mg ;lsG5 . ljQLo If]qn] 5l/P/ /x]sf] 
k'FhLsf] kl/rfng ug]{ Pjd\ art ug]{ / nufgLsf] 
dfu ug]{ lgsfosf] aLr dWo:ystf{sf] sfo{ ug]{ x'Fbf 
;du| cy{tGqdf ljQLo k|0ffnLsf] dxTjk"0f{ e"ldsf 
x'g] ;Gb{edf ljQLo k|0ffnLsf] lbuf] ljsf;df ljQLo 
;fIf/tfsf] 7"nf] dxTj /x]sf] x'G5 . ljQLo r]tgfsf 
cfwf/df JolQmn] ;|f]t / ;fwgsf] dxTj a'emL ;f]sf] 
pkof]usf nflu plrt lg0f{o ug{ ;Ifd agfpF5 . 
cfo cfh{gsf] ;b'kof]uaf6 cfly{s tyf ;fdflhs 
;'/Iff xfl;n ug{ ;xof]u ub{5 . olt dfq xf]Og, 
ljQLo ;fIf/ dflg; kfl/jfl/s vr{ Joj:yfkg ug{, 
cjsfzkl5sf] hLjg Jojl:yt ug{ klg ;Ifd x'G5 . 
To:t} sltko cj:yfdf ljQLo ;+:yfsf] k|nf]egdf 
k/L jf cgf}krfl/s ljQLo k|0ffnLsf] ;]jf lnFbf 
cgfjZos C0fsf] af]emdf 3/af; 8'a]sf pbfx/0f 
klg ;'lgg] ul/Psf] 5 . o;sf nflu ljBfno:t/b]lv 
g} ljQLo ;fIf/tfsf] kf7Øqmd ;dfj]z ug{ cfjZos 
/x]sf] b]lvG5 . clzlIft jf cw{lzlIft dfq xf]Og, 
lzlIft o'jfdf ;d]t art, nufgL / C0faf/] pko'Qm 
1fg 5}g . ljz]iftM o'jfnfO{ ljQLo of]hgfaf/] ;';"lrt 
ug'{kg]{ cfjZostf 5 .

%= ljQLo ;fIf/tfsf nflu ePsf k|of; 

cy{tGqsf] ;du| ;+/rgf x]bf{ clwsf+z ljsl;t 
/ ljsf;zLn d'n'ssf] cy{tGqdf ljz]iftM jf:tljs 
If]q, ;/sf/L ljQ If]q, a}+lsª Pjd\ ljQLo If]q afXo 
cyf{t\ j}b]lzs Jofkf/ tyf e'QmfgL If]q /x]sf 5g\\ . 
oLdWo] ljQLo If]qcGt{ut kg]{ sfo{ k|ToIf ?kdf 
;j{;fwf/0fsf] hghLjg;Fu} cufl8 a9]sf] x'G5 . 
ljQLo If]qleq ;du| ljQLo k|0ffnLsf ;fydf ljQLo 

;+:yf, ljQLo ahf/, ljQLo pks/0f, artstf{, 
C0fL, aLdf If]q tyf lgodgsf/L lgsfox? kb{5g\\ . 
;dfhdf 5l/P/ /x]sf] jrt / k'FhLnfO{ Pslqt u/L 
pTkfbgzLn If]qdf k|jfx jf kl/rfng ug{ dxTjk"0f{ 
e"ldsf ljQLo If]qsf] /xG5 . ljQLo If]qdf a}+lsª 
k'FhL ahf/, aLdf ;]jf;lxt ;dli6ut ljQLo 
ultljlwx? kb{5g\ . of] If]qn] d'›fsf] k|of]u cyf{t\ 
df}l›sLs/0fjf6 cy{tGqnfO{ rnfodfg jgfPsf] x'G5 . 
a}+s tyf ljQLo ;+:yfx?sf] lgofds lgsfo g]kfn 
/fi6« a}+sn] df}l›s gLltsf] sfof{Gjogdfk{mt a}+lsª / 
df}l›s If]qnfO{ lgoGq0f / lgb]{zg u/]sf] x'G5 . To;} 
u/L, g]kfn lwtf]kq af]8{n] dr]{G6 a}+s/, a|f]s/, lgIf]k 
;b:o, ;fd"lxs nufgL of]hgfnufotnfO{ lgodg 
ub{5 . ;fy} cy{ dGqfnon] l;w} lgodg ug]{ ;+:yfdf 
sd{rf/L ;~ro sf]if, lgIf]k tyf shf{ ;'/If0f sf]if, 
gful/s nufgL sf]if / ;fdflhs ;'/Iff sf]if;d]t o; 
If]qdf /x]sf 5g\ . aLdf ;ldltn] aLdf sDkgLx?sf] 
lgodg ub{5 . o;/L ;du|df x]bf{ o; If]qdf d'›f 
k|bfo, lgIf]k, shf{, aLdf, ;]o/ sf/f]af/nufotsf 
ljifox? kb{5g\ . ljQLo If]q k|fljlws k|s[ltsf] ePsf] 
x'gfn] o;;DaGwL 1fgdf sdL ePsf]n] :yfloTj / 
lbuf]kg Nofpgsf nflu xfn}sf jif{df ljQLo ;fIf/tf 
clej[l4sf nflu ljZjsf ljsl;tb]lv ljsf;zLn 
d'n'sn] k|fyldstf lbFb} cfPsf] kfOG5 .

;g @))* sf] ljZjJofkL ljQLo ;Í6kZrft\ 
ljQLo ;fIf/tfsf] cfjZostf a9]sf] k[i7e"lddf 
G20, Organization of Economic Coopetation and 

Development (OECD),  International Organisation 

of Securities Organisation (IOSCO) h:tf cGt/
f{li6«o ;+:yfn] ljQLo cf}hf/, art, nufgL;DaGwL 
;j{;fwf/0fsf] 1fg a9fpgsf nflu ljz]if dxTj 
lbO{ ljleGg sfo{qmd ;~rfng ub}{ cfPsf] 5 . pQm 
ljQLo ;Í6kZrft\ ljQLo ;fIf/tfsf] cj:yfdf 
;'wf/ Nofpg pNn]lvt ;+:yfx?n] tof/ u/]sf ljQLo 
;fIf/tf;DaGwL /0fgLlt agfO{ sfof{Gjogdf NofPsf 
5g\ . g]kfnsf] kl/j]zdf x]bf{ ljQLo If]qsf lgofds 
lgsfon] 5'§f5'§} ?kdf ljQLo ;fIf/tfnfO{ a9fjf 
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lbO{ a9LeGbf a9L hgtfdf lwtf]kq ahf/, a}+lsª, 
aLdf, ;xsf/L h:tf ljQLo ;]jfsf] kx'Fr lj:tf/ ug]{ 
p2]Zon] ljleGg sfo{ ul//x]sf] cj:yf 5 . 

g]kfn ;/sf/sf] ljQLo If]q ljsf; /0fgLlt 
-@)&#÷)&$ – @)&&÷&*_ df ljQLo kx'Fr / 
;dfj]zLs/0f clej[l4 ug]{ sfo{nfO{ pRr k|fyldstfdf 
/fv]sf] 5 . o;sf] lglDt ljQLo ;fIf/tf / lzIffsf] 
dfWodaf6 hgr]tgf clej[l4 ug]{ /0fgLlt lnOPsf] 
b]lvG5 . g]kfn /fi6« a}+ssf] t];|f] /0fgLlts of]hgf 
-@)!&–@)@!_ df /0fgLlts :tDedf ljQLo :yfloTj 
/ ljQLo If]q ljsf;cGtu{t ljQLo kx'Fr / ljQLo 
;dfj]zLs/0fdf clej[l4 ug]{ p2]Zo /x]sf]] 5 . o;} 
/0fgLltadf]lhd g]kfn /fi6« a}+sn] ljQLo ;fIf/tf 
9fFrf, @)@) th'{df u/]sf] 5 . 

g]kfn ;/sf/sf] kGw|f}F cfjlws of]hgf -@)&^÷)&& 
/ @)*)÷)*!_ sf] cfwf/kqn] ljQLo ;fIf/tf 
clej[l4 ug]{ /0fgLlt lnFb} ;f]xLadf]lhd sfo{gLlt 
th{'df u/]sf] b]lvG5 . cfly{s jif{ @)&&÷)&* 
sf] df}l›s gLltn] ljQLo ;fIf/tf sfo{qmdnfO{ 
k|efjsf/L agfpFb} ljQLo ;]jfsf] dfu clej[l4 ug]{ / 
ljQLo ;fIf/tf 9fFrfsf] sfof{Gjog ug]{ gLlt lnPsf] 
kfOG5 . To:f} u/L, a}+s tyf ljQLo ;+:yfnfO{ ljQLo 
;fIf/tf clej[l4 ug]{ sfo{df yk pQ/bfoL agfpFb} 
;x'lnotk"0f{ shf{, k'g/shf{, ;kmf gf]6 gLlt, ljB'tLo 
e'QmfgL ;]jfnufot /fi6« a}+sn] hf/L u/]sf] gLltut 
Joj:yf Pjd\ sfo{qmdsf] k|j4{gdf kl/rfng u/fOg] 
gLlt lnPsf] 5 . xfd|f] b]zsf] hg;+Vofsf] 7"nf] lx:;f 
cf}krfl/s ljQLo ;]jfaf6 jl~rt /x]sf] cj:yf 5 . 
jf:tjdf ljQLo ;]jfsf] dfu kIfdf ;'wf/ Nofpg 
g]kfndf klg ljQLo r]tgf Pjd\ ;fIf/tf sfo{qmd 
lj:tf/ ug{' ckl/xfo{ eOs]sf] 5 .

^= ljQLo ;fIf/tfsf r'gf}tL

ljQLo kx'Fr a9LeGbf a9L gful/saLr k'lu/x]sf] 
cj:yfdf o;;DaGwL hfgsf/L lbg' lgodgsf/L 
lgsfosf] bfloTj x'g cfpF5 . g]kfn ljQLo ;fIf/tfsf 
nflu PsLs[t ;+oGq gx'Fbf s]xL cGof]nsf] cj:yf 

klg b]lvPsf] 5 . ljQLo ;fIf/tfnfO{ k|j4{g ug]{ 

;Gbe{df b]lvPsf r'gf}tLnfO{ b]xfoadf]lhd pNn]v 

ug{ ;lsG5 .  

^=!=  xfd|f] ;dfhdf ljleGg tx / :t/sf] 1fg ePsf 

a;f]af; /xg'sf ;fy} cj;/sf] b[li6n] klg 

;dfhdf ljljwtf /x]sf] 5 . To;}n] ljQLo 

;fIf/tfeGbf s;sf], s'g ju{, s'g e"uf]ndf 

a:g] ;d'bfosf] nflu h:tf s'/fn] k|efj 

kfb{5g\ . To;}n] nlIft ju{cg';f/ ljQLo 

;fIf/tfsf] nflu ;fdu|L tyf ljQLo ;fIf/tfsf] 

sIff lng'kg]{ x'G5 . o;sf nflu ;j{;fwf/0fn] 

a'e\mg] lsl;dsf] ;fdu|Lsf] k|of]u ug'{k5{ . 

b]zsf] ljleGg +efudf km/skm/s ;+:s[lt tyf 

efiff af]Ng] dflg;sf] a;f]af; ePsf]n] :yfgLo 

txdf sfo{qmd n}hfFbf pgLx?s} efiffdf 

;fdu|L tof/ u/]/ n}hfg' tyf ;|f]tJolQmn] klg 

ToxL efiffsf] k|of]u ug'{ k|efjsf/L x'G5 . Pp6} 

;fdu|L / k4ltsf] k|of]u ;a} 7fpFdf ePsf] 

b]lvG5 . o;n] ljQLo ;fIf/tf sfo{qmdsf] 

k|efjsfl/tfdf c;/ kf/]sf] b]lvG5 .

^=@=  ljQLo ;fIf/tf;DaGwL sfo{qmd g]kfn /fi6« 

a}+snufot ljleGg ;+3;+:yfn] ;d]t ug]{ u/]sf 

5g\ . o;/L a9LeGbf a9L ;+:yfn] sfo{qmd 

cfof]hgf ubf{ w]/} hg;+Vof tyf If]q ;d]l6g] 

ePsf]n] sfo{qmdsf] :t/Lo 9fFrf jf k|]mdjs{sf] 

cefjdf sfo{qmd ;txL ?kdf 5l/Psf] b]lvG5 . 

:t/Lo 9fFrf jf lgb]{lzsfsf] cefjdf cnucnu 

;+:yfn] ljQLo ;fIf/tfsf] gfddf pgLx?sf 

pTkfbgsf] k|rf/k|;f/ ug]{, pgLx?sf] a|fG8 

gfdsf] dfq aofg ug]{ h:tf ;DefjgfnfO{ 

gsfg{ klg ;lsFb}g . o;af6 7f]; pknlAw 

xfl;n x'g] cj:yf Go"g /x]sf] b]lvG5 .

^=#=  ljQLo ;fIf/tf sfo{qmd lg/If/ dflg;b]lv 

ljZjljBfnoaf6 bLlIft ju{ Pjd\ :jo+ ljQLo 

If]qdf sfd ug]{ hgzlQm ;DdnfO{ klg 

cfjZos kg]{ b]lvG5 . ljQLo If]qdf ePsf 
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gofFgofF ljsf; Pjd\ k|ljlwsf] af/]df To; 

If]qdf sfo{/t hgzlQmn] yfxf kfpg] Joj:yf 

ug'{ ljQLo ;fIf/tfsf] Pp6f ?k xf] . ljBfyL{sf] 

nflu, j}b]lzs /f]huf/Laf6 kms]{/ :jb]zd} s]xL 

ug{ rfxg]sf nflu, cfdf ;d"x h:tf u|fdL0f 

dlxnf, Ho]i7 gful/s, sn]h k9\g] ljBfyL{;lxt 

cg]s k|sf/sf ju{ / ;d'bfosf ljQLo ;fIf/tf 

cfjZos 5 To;}n] ;fdu|Lsf] u'0f:t/Lotf klg 

cnucnu rflxG5 . o'jfju{sf] nflu df]afOn 

Pksf] k|of]u k|efjsf/L x'g ;S5 . sltko 

;fdu|Lsf] u'0f:t/ sdhf]/ 5 eg] sltko 

;fdu|LnfO{ cBfjlws ug'{kg]{ cj:yf 

5 . o;sf/0f ljQLo ;fIf/tfsf nflu nlIft 

ju{cg';f/ pkof]uL Pjd\ cg's"n ;fdu|Lsf] 

cefj /x]sf] b]lvG5 . 

^=$=  ljleGg ;+3;+:yfn] ljQLo ;fIf/tf;DaGwL 

sfo{qmd cfof]hgf u/] tfklg To:tf sfo{qmdsf] 

p2]Zodf k|i6tf gePsf] ;d]t b]lvG5 . of] 

sfo{qmd ug]{ lgb]{zg ePsf]n] ug'{k/]sf] xf] eGg] 

h:tf efjgfn] ;~rfng ul/Psf sfo{qmdaf6 

s:tf] k|ltkmnsf] ck]Iff x'G5 < o;tk{m ;f]Rg'kg]{ 

b]lvG5 . o;} u/L, sfo{qmd ;DkGg eO;s]kl5 

To;sf] k|efj sfo{qmdsf ;xefuLdf s:tf] 

k¥of] < pgLx?sf] b}lgs hLjgdf ;sf/fTds 

kl/jt{g cfof] ls cfPg < cyjf, sfo{qmdsf] 

k|efjsfl/tf j[l4 ug{ sfo{qmdsf] 9fFrf jf 

;Gbe{ ;fdu|Ldf g} kl/jt{g ug'{kg]{ xf] ls < 

h:tf ljifodf clxn];Dd d"NofÍg ug]{ ul/Psf] 

5}g . To;}n] pknAw ;fdu|L / sfo{qmdsf] 

k|efjsfl/tf s] slt eof] eGg] hfgsf/L 

cfof]hs;Fu ePsf] b]lvFb}g . o; lsl;dsf] 

sfo{qmdn] ;|f]t ;fwgsf] ;b'kof]u ePsf] 

cj:yfnfO{ dfGg ;lsFb}g .

^=%=  ljQLo ;fIf/tfsf] If]q Jofks 5 . of] x/]s 

If]q / Joj;fosf dflg;sf nflu cfjZos 

5 . t/ cfof]hgf ul/Psf ljQLo ;fIf/tf 

sfo{qmdn] w]/} 7"nf] If]qnfO{ ;d]6\g ;s]sf] 
b]lvFb}g . pbfx/0fsf nflu, clxn] b]zdf &%# 
j6f :yfgLo ;/sf/ 5g\ . tL ;a} :yfgLo 
;/sf/sf] jflif{s sfo{qmddf ljQLo ;fIf/tf 
sfo{qmdnfO{ ;dfj]z u/]/ sfof{Gjog ug]{ xf] 
eg] o;n] b]zsf] Jofks If]qnfO{ ;d]6\g ;Sg] 
b]lvG5 . o;} u/L, pBf]u jfl0fHo ;+3, ljleGg 
k];fut ;Ë7g cflbnfO{ ;d]t kl/rfng u/]/ 
tL If]qdf cfjZos kg]{ ;fdu|L;lxtsf] ljQLo 
;fIf/tf sfo{qmd ;~rfng ug'{kg]{ cfjZos 
b]lvPsf] 5 .

^=^=  b]zsf sltko :yfgdf a}+ssf] pkl:ylt 
5}g . ePsf 7fpFdf klg a}+s tyf ljQLo 
;+:yfsf] emGeml6nf] k|lqmofsf sf/0f ;fdfGo 
dflg;x? sf/f]af/ ug{ hfg OR5's gePsf] 
;d]t b]lvPsf] 5 . csf]{lt/, w]/}h;f] a}+s tyf 
ljQLo ;+:yfdf sfo{/t u|fxs;Fu ;f]e}m ;Dks{ 
x'g] hgzlQmdf u|fxs ;]jfsf] af/]df /fd|f] 1fg 
ePsf] b]lvFb}g . bf]xf]¥ofP/ k|Zg ;f]Wbf lbSs 
dfGg], ;DemfP/ hjfkm lbg'sf] ;§f u|fxsd}qL 
hjfkm glbg] u'gf;f] ;'lgg] u/]sf] 5 . o;n] ubf{ 
;j{;fwf/0fx? cf}krfl/s ljQLo k|0ffnL;Fu 
hf]l8g lxlRsrfPsf] cj:yf klg 5 .

^=&= ljZjsf ljleGg d'n'sn] /0fgLltsf] th'{df / 
sfof{GjognfO{ Jofkstf lbO/x]sf 5g\ .  g]kfndf 
ljQLo If]qsf ?kdf g]kfn ;/sf/;lxt g]kfn 
/fi6« a}+s, g]kfn lwtf]kq af]8{, aLdf ;ldlt, 
;xsf/L ljefu h:tf lgsfox? /x]sf 5g\ . tL 
lgsfon] cfk"mn] lgodg ug]{ If]q;Fu ;DalGwt 
ljifonfO{ olsg u/L PsLs[t 9fFrfdf ljQLo 
r]tgfd"ns sfo{qmd ;~rfng ug'{kg]{ r'gf}tL 
/x]sf] b]lvG5 . 

&= ;'emfj

g]kfndf ljQLo ;fIf/tfsf cleofg rnfOP klg 
clwsf+z b'u{d tyf u|fdL0f e]usf afl;Gbf o;sf] 
kx'Fr;Dd k'Ug g;sL ljQLo ;fIf/tfsf] cefjdf 
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;fdfhdf eO/x]sf cfly{s ultljlwaf/] cgle1 
alg/x]sf 5g\ . a}+lsª tyf ljQLo If]qnfO{ ;xh 
9Ëaf6 ;~rfng ug{ geO{ gx'g] Go"gtd ;'ljwfx? 
h:t}Ù ;8s, oftfoft, lgoldt ljB't cfk"lt{, OG6/
g]6sf] Joj:yf, ;fv ;"rgf k|0ffnL, e'QmfgL Joj:yf 
cflb h:tf k"jf{wf/sf] cfjZos kb{5 . lxdfnL / 
kxf8L If]qdf ef}uf]lns ljs6tf / kftnf] a:tL x'Fbf 
ljQLo ;]jf k'¥ofpg vlr{nf] / sl7g /x]sf] 5 . 

csf]{tk{m /fHosf] Psn k|of;af6 dfq ljQLo 
;fIf/tf ;~rfng ug{ g;lsg] ePsfn] :yfgLo tx;Fu 
xft]dfnf] ub}{ ljQLo ;]jfx? u|fdL0f If]q;Dd lj:tf/ 
ug{ cfjZos /x]sf] b]lvG5 . ;/sf/ / ;a} ;DalGwt 
;/f]sf/jfnfn] lgikIf, lhDd]jf/Lk"0f{ / ;dGjofTds 
9Ëaf6 ljQLo lzIffsf] k|j4{g ug{'kb{5 . d'n'sdf 
;Dk"0f{ gful/sn] ljQLo ;fIf/tfsf lzIff k|fKt ug{ 
o;;DaGwL kf7Øqmd ljBfno txaf6} nfu" ug'{k5{ . 
h;n] ljQLo ;fIf/tfnfO{ cf}krfl/s lzIff;Fu hf]8\g] 
sfd ub{5 . ljQLo lzIffnfO{ a}+s tyf ljQLo 
;+:yfsf] ;+:yfut ;'zf;gsf] Ps d'Vo cËsf] ?kdf 
:yflkt ug{'kg]{ cfjZostf 5 . ljQLo lzIff;DaGwL 
gLlt tyf of]hgfx? ljQLo ljz]if1af6 :ki6 ?kdf 
lgwf{/0f ug{'kb{5 . ;fy} ljQLo ;+:yfsf sd{rf/LnfO{ 
dfu{bz{g ug{ ljQLo lzIff cfrf/;+lxtfsf] ljsf; 

ug{' cfjZos 5 . 

ljz]ifu/L hLjgf]kof]uL cfly{s of]hgfx? agfpg 
;Sg] Ifdtfdf ljQLo ;fIf/tf sfo{qmdx? s]lG›t 
x'g'kb{5 . ljQLo lzIff;DaGwL sfo{qmd ljQLo 
Ifdtf lgdf{0fdf s]lG›t u/L /fli6«o cleofg, ljlzi6 
j]a;fO6, lgMz'Ns ;"rgf ;]jf / ljQLo u|fxssf nflu 
pRr hf]lvd;DaGwL r]tfjgL k|0ffnLnfO{ Jojl:yt 
ug'{k5{ . 

ljQLo ;fIf/tf clej[l4 sfo{qmdx? pTkfbg / 
ljt/0f ug]{ sfo{df cfw'lgs ;~rf/dfWod / k|ljlwsf] 
k|of]u ug{ cfjZos 5 . ;xsf/L / n3'ljQ ;+:yfsf] 
b]ze/ Jofks ;~hfn ePsf] x'gfn] ljQLo ;fIf/tf 
sfo{qmddf log} ;+:yfsf] ;fIf/tf j[l4 ug{ ;Sg] 

Ifdtfsf] ljsf; u/L cfjZos cfly{s tyf k|fljlws 

;xof]u ug{'kg]{ b]lvG5 . a}+s tyf ljQLo ;+:yfn] 

kf/bzL{ ?kdf ;"rgf / hfgsf/L lbg'kg]{, ;/n 

efiffsf] k|of]u ug{'kg]{, e|d l;h{gf x'g] u/L ;"rgf 

lbg gx'g], ;/n a}+lsª;DaGwL Joj:yf ug{'kg]{, ljQLo 

;]jfsf] z'Nsnufot ;t{ kl/jt{g;DaGwL hfgsf/L 

lbg] Joj:yf ug{ cfjZos 5 . o;sf nflu :yfgLo 

txn] ljQLo ;+:yfx?;Fu klg ;xsfo{ ug{ h¿/L 

5 . ljQLo ;+:yf a9\b}df ljQLo ;]jfsf] kx'Fr a9\g], 

ljQLo ;]jf u'0f:t/Lo x'g] / nlIft ;d'bfo o;af6 

nfeflGjt 5g\ eGg ;lsg] :ki6 cfwf/ 5}g . ljQLo 

?kdf ;fIf/ x'g' eg]sf] ljQLo ;|f]t ;fwgsf] ;xL 

kl/rfng x'g' xf] . t;y{ j}wflgs ?kdf cfo cfh{g 

ug{, cflh{t /sdsf] Joj:yfkg u/L art /sdsf] 

nufgL;Ddsf] 1fg ljQLo r]tgfn] k|bfg ug]{ x'gfn] 

ljQLo r]tgf clej[l4sf nflu ;a}sf] ;xsfo{ 

cfjZos 5 . ;'/lIft ljQLo eljio / ljQLo ;d[l4 

k|flKtsf nflu ljQLo ;fIf/tfnfO{ /fli6«o cleofgs} 

?kdf cufl8 a9fpg ;a} If]qaf6 kxn x'g'kg]{ 

cfjZostf b]lvG5 .

*= pk;+xf/

g]kfn ;/sf/n] …;d[4 g]kfn, ;'vL g]kfnLÚsf] 

cleofg cufl8 a9fPsf]df ;f]sf nflu b]zdf pRr 

cfly{s j[l4sf] ;fy} ;du| ljsf; x'g cfjZos 

b]lvG5 . o;sf nflu ljQLo If]qdfk{mt  k'FhLsf] 

kl/rfng ug]{ Pjd\ art ug]{ / nufgLsf] dfu ug]{ 

lgsfosfaLr dWo:ystf{n] dxTjk"0f{ e"ldsf lgjf{x 

ub{5 . b]zsf a9LeGbf a9L hgtfn] a}+s tyf aLdf 

sDkgLaf6 k|fKt x'g] ljleGg ;]jfsf] pkof]u u/] eg] 

b]z}e/ cfly{s ultljlwdf j[l4 x'G5 . o;n] lj:tf/} 

;dli6ut artdf j[l4 x'gfsf] ;fy} shf{ ;b'kof]u 

ug]{ afgLsf] ;d]t ljsf; eO{ pBdzLntfsf] ljsf; 

x'G5 . o;n] /f]huf/Lsf] l;h{gf ug]{ / JolQmdf 

lhDd]jf/L Pjd\ Ifdtfk|ltsf] ljZjf; a9]/ hfG5 . 

cGttM b]zleq pTkfbg ug]{ jftfj/0f aGb} uPsf] 

cj:yfdf ;–;fgf 3/fo;L pkef]usf j:t'b]lv 
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lnP/ 7"nf7"nf Jofkfl/s k|of]hgsf j:t';d]t cfoft 
ug{'kg]{ cj:yfdf ;'wf/ cfO{ Jofkf/ ;Gt'ngdf ;d]t 
6]jf k'Ug] b]lvG5 .

;Gbe{ ;fdu|L

uf]kLgfy d}gfnL, -@)^^_ /fHo ;~rfngsf cfwf/x?, 
;f]kfg dfl;s, 

cfly{s jif{ @)^(÷&) sf] vr{ Joj:yfsf] dWofjlw 
;dLIff k|ltj]bg, cy{ dGqfno, 

;fj{hlgs Joj:yfkg ;|f]t ;fdu|L, cu|;f/yL k|sfzg, 
@)^*, 

/fli6«o of]hgf cfof]u -@)^&_ lqjifL{o of]hgf 
-@)^&÷^*–@)^(÷&)_, 

…ldld{/]Ú cfly{s n]v ljz]iffÍ, cÍ–#$) g]kfn 
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!= k[i7e"ld 

ztfAbLs} ;a}eGbf 7"nf] dxfdf/Lsf ?kdf 

b]vfk/]sf] sf]/f]gf efO/; -sf]le8–!(_ ;+qmd0fsf 

sf/0f ljZjn] 7"nf] dfgjLo / cfly{s ;Í6sf] ;fdgf 

ul//x]sf] l:Yfltdf g]kfn klg o;af6 k|efljt x'g' 

:jefljs xf] . lj=;+= @)&@ sf] dxfe"sDk tyf To; 

nuQ} ef/t;Fusf] ;Ldf gfsfdf ePsf] cj/f]wsf] 

k|efjnfO{ Go"gLs/0f ub}{ g]kfnL cy{tGq lj:tf/} cl3 

al9/x]sf] cj:yfdf sf]le8–!( sf] dxfdf/Laf6 ko{6g, 

s[lif, pBf]u, oftfoft, lgdf{0f, ;]jfnufot w]/}h;f] 

If]q k|efljt ag] . o;sf] kmn:j?k cf=j=@)&^÷&& 

df d'n'ssf] cfly{s j[l4b/ b'O{ k|ltztdf v'lDrg 

k'Uof] . 

sf]/f]gf efO/; ;ª\qmd0f /f]syfd / Go"gLs/0f 

ug{ cjnDag ul/Psf ljleGg k|sf/sf  lgif]wf1fsf 

sf/0f ko{6g, oftfoft, xf]6nnufot ;]jfd"ns 

Joj;fo 7Kk eP eg] pBf]uwGbf, s[lif tyf 

lgdf{0fnufotsf If]qx? ;d]t g/fd|/L k|efljt ag] . 

o;n] Psflt/ b}lgs sfd u/L hLljsf]kfh{g ug]{ 

dhb'/sf] /f]hL/f]6L vf]l;g k'Uof] eg] csf]{tk{m sltko 

pBdL Joj;foL knfog x'g] l:yltdf k'u] . cGt/

f{li6«o d'b|f sf]ifn] sf]le8–!( sf] ;Gbe{df ;g\ @)@) 

sf] ljZj cy{tGqnfO{ 'A crisis like no other, A year 

like no other.' egL ul/Psf] lrq0f g]kfnsf] ;Gbe{df 

klg nfu" ePsf] b]lvG5 .

sf]le8–!( ;ª\qmd0f /f]syfd / Go"gLs/0f 

ug{ cjnDag ul/Psf] lgif]wf1fsf sf/0f cfqmfGt 

cy{tGqsf] zL3| k'g¿Tyfg ug{] p2]Zon] g]kfn /fi6« a}+s 

/ g]kfn ;/sf/n] sf]le8 k|efljt pBdL÷Joj;foLnfO{ 

ljleGg k|sf/sf /fxt pknAw u/fpg'sf ;fy} C0fdf 

g]kfn /fi6« a}+s ;dfrf/ ^&cf}F jflif{sf]T;j ljz]iffª\s g]kfn /fi6« a}+s ;dfrf/ ^&cf}F jflif{sf]T;j ljz]iffª\s g]kfn /fi6« a}+s ;dfrf/ ^&cf}F jflif{sf]T;j ljz]iffª\s Uf08sL k|b]zdf ;~rflnt …Joj;fo 
hLjg /Iff shf{ sfo{qmdÚ M Ps kl/ro

tf/f kf]v/]n zdf{*

* k|wfg ;xfos, g]kfn /fi6« a}+s

;d]t ;x'lnot lbPsf 5g\ . o;afx]s u08sL k|b]z 
;/sf/n] sf]le8–!( af6 k|efljt pBd Joj;fonfO{ 
hf]ufpg, l6sfpg / ;'rf? Ufg]{ p2]Zon] …Joj;fo 
hLjg /Iff sf]ifÚ :yfkgf u/L pBdL÷Joj;foLnfO{ 
lgAof{hL shf{ pknAw u/fpg yfn]sf] 5 . k|:t't 
n]vdf Joj;fo hLjg /Iff shf{ sfo{qmdsf] cjwf/0ff, 
ljz]iftf / sfof{Gjogsf] l:yltaf/] ;+If]kdf rrf{ 
ul/Psf] 5 .

@= Joj;fo hLjg /Iff shf{ sfo{qmdsf] 
cjwf/0ff

sf]le8 k|efljt k];f, pBf]u / Joj;fosf] 
k'g?Tyfg ug{ ;+3Lo ;/sf/ / s]Gb|Lo a}+sn] 
k'g/shf{, ;x'lnotk"0f{ shf{ / Joj;fo lg/Gt/tf 
shf{sf] Joj:yf u/]sf] 5 . o:tf shf{ sfo{qmdsf] 
dfWodaf6 C0fLn] yk C0f kfpg'sf] ;fy} Aofhb/df 
;x'lnot kfPsf 5g\ .

sf]le8 k|efljt pBd / Joj:ffosf] zL3| 
k'g?Tyfgdf s]Gb|Lo:t/af6 ;~rflnt To:tf 
sfo{qmdsf cltl/Qm u08sL k|b]z ;/sf/n] k|b]zleq 
;~rfngdf /x]sf lglZrt k|sf/sf ;fgf, 3/]n' 
tyf demf}nf pBf]u Joj;fonfO{ yk /fxt pknAw 
u/fpg cfjZos 7fGof] . tTsfnLg cj:yfdf To:tf 
pBf]uLnfO{ knfog x'gaf6 /f]Sg / pBf]unfO{ hf]ufpg, 
l6sfpg / k'gM ;~rfng ug{ b'O{ j6f cfjZostf 
k|b]z ;/sf/n] dx;'; u¥of] . klxnf], C0fLnfO{ yk 
C0fsf] Joj:yf / bf];|f], C0fLnfO{ s]xL ;do Aofh 
bfloTjaf6 pGd'lQm .  

pko'{Qm cjwf/0ffcg'?k u08sL k|b]z ;/sf/åf/f 
Joj;fo hLjg /Iff sf]if -;~rfng_ sfo{ljlw, @)&& 
sfof{Gjogdf NofOPsf]] 5 . pQm sf]if ;~rfngsf] 
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d'Vo p2]Zo lglZrt pBd tyf Joj:ffonfO{ tf]lsPsf] 
/sd;Ddsf] C0f k|flKtdf ;xhLs/0f ug]{ / pQm 
gofF C0fsf] tLg jif{sf] ;Dk"0f{ Aofh k|b]z ;/sf/n] 
e'QmfgL ug]{ /x]sf] 5 .  

u08sL k|b]z ;/sf/n] sfof{Gjogdf NofPsf] pQm 
sfo{qmddf g]kfn /fi6« a}+s, kf]v/f sfof{nodfk{mt a}+s 
tyf ljQLo ;+:yf;Fu ;dGjo ug]{, shf{ sfo{qmdsf] 
;b'kof]lutf / k|efjsfl/tfsf] cg'udg ug]{ / u08sL 
k|b]z ;/sf/sf] tk{maf6 a}+snfO{ C0fsf] Aofh 
cg'bfg pknAw u/fpg] cjwf/0ff /x]sf] 5 . pQm 
sf]ifdf ePsf] Joj:yfcg';f/ g]kfn /fi6 a}+s, kf]v/f 
sfof{non] pQm sfof{qmd ;'¿df !* jfl0fHo a}+ssf 
zfvfdfk{mt ;~rfngdf NofPsf]df xfn ljsf; 
a}+sx?;d]t o;df ;d]l6Psf 5g\ .

sf]le8–!( af6 k|efljt tf]lsPsf If]q;Fu 
;DalGwt JolQm jf ;+:yfn] o; shf{ sfo{qmdcGtu{t 
/x]/ C0f÷shf{ ;'ljwf k|fKt ug{ Joj;foL g]kfnL 
gful/s x'g'kg]{ / u08sL k|b]zleq pBd Joj;fo 
;~rfng u/]sf] x'g'kg]{ tyf shf{sf] cfj]bg lbg] 

ldlt;Dd Joj;fo ;~rfng u/]sf] Ps jif{ x'g'kg]{ / 
olb Joj;fo Ps jif{eGbf klxn]b]lv g} ;~rfngdf 
/x]sf] t/ btf{ gePsf] cj:yfdf :yfgLo txn] ;f] 
Joj;fo Ps jif{eGbf cufl8b]lv g} ;~rfngdf /x]sf] 
egL k|dfl0ft u/]sf] x'g'kg]{ Joj:yf ul/Psf] 5 . 

o;} u/L, Pp6} JolQm÷;d"x÷kmd{ jf sDkgLn] 
Pp6} zLif{s jf km/s zLif{sdf PseGbf a9L shf{ lng 
gkfpg] Joj:yf ul/Psf] / k|ltC0fL ¿=%) xhf/b]lv 
¿=!% nfv;Dd z"Go Aofhb/df shf{ pknAw u/fpg] 
tyf C0fsf] ls:tf dfl;s ?kdf :jod\ C0fLn] g} 
a'emfpg'kg]{ Joj:yf ul/Psf] 5 . shf{sf] ;fFjf e'QmfgL 
k|lqmof a}+s / C0fLaLrsf] cfk;L ;dGjodf to ug{ 
;lsg] / C0fLn] ;fFjf /sd oyf;dodf e'QmfgL ug{ 
g;Sg] cj:yf /x]df ;'¿sf] 5 dlxgf u|]; cjlw k|bfg 
ug{ ;lsg] k|fjwfg /flvPsf] 5 .

k|b]z ;/sf/sf] Aofh cg'bfgdf ;~rflnt shf{ 
sfo{qmdcGtu{t k|jflxt shf{sf] Aofh ;f]wegf{ ug]{ 
k|of]hgsf nflu k|b]z ;/sf/åf/f cf=j=@)&&÷&* 
sf] ah]6df Ps ca{ ¿k}ofF ljlgof]hg ul/Psf] lyof] . 

tflnsf –! M Aofh cg'bfgdf k|jfx x'g] If]qut shf{

qm=;+= shf{ If]q  shf{ zLif{s  
!= n3' 3/]n' tyf ;fgf pBd 

Joj;fo shf{
:yfgLo pTkfbg -hl8a'6L, b'Uw, kz'kG5L, wft', afF;, k/fn, lgufnf], 
h';, dx, crf/, t'n;L, gLd, Pnf]e]/f, g;{/L, jg, vlgh, cflb_ df 
cfwfl/t ;fgf pBd Joj;fo, h'Qf rKkn, kf]t] a'Gg], emf]nf k;{ agfpg], 
s'v'/fkfng Joj;fo cflb;Fu ;DalGwt Joj;fo .

@= ;fgf ko{6g Joj;fo shf{ xf]6n, xf]d–:6], /]i6'/]06, 6«fen Ph]G;L, 6«]lsª, ¥oflˆ6ª, ;fxl;s ko{6g;Fu 
;DalGwt Joj;fo, ;f+:s[lts dgf]/~hg lbg] Joj;fo, Trekking 

Equipment laqmL ug]{ k;n Joj;fo, 8'Ëf Joj;fo, kf6L{ Kofn]; tyf 
Sof6l/ªcGtu{tsf pBd Joj;fo .

#= ;fgf oftfoft Joj;fo 
shf{

6\ofS;L, a;, 6«s, ldlg a;, dfOqmf] a;, hLk, Eofg, 6«ofS6/, l/S;f, c6f] 
l/S;f;Fu ;DalGwt Joj;fo .

$= ;fgf ;]jf Joj;fo shf{ js{;k, Ao'6Lkfn{/, x]o/ sl6ª, 5fkfvfgf, l;nfO–a'gfO, l;g]df xn, 
Jofofdzfnf, lghL ljBfno tyf z}lIfs ;fdfu|Lsf] sf/f]af/ ug]{ Joj;fo, 
;~rf/ u[x, lgdf{0f Joj;fo cGtu{tsf Joj;fo .

;|f]tM Joj;fo hLjg /Iff sf]if -;~rfng_ sfo{ljlw, @)&& 
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h;cg';f/ g]kfn /fi6« a}+sdf ;f]wegf{ vftf vf]nL 
¿=@% s/f]8 ¿k}ofF clu|d ?kdf hDdf u/]/ ;f]xL 
vftfaf6 jfl0fHo a}+snfO{ Aofh ;f]wegf{ lbg] Joj:yf 
/x]sf] 5 . 

#= shf{ sfo{qmdsf ljz]iftf

ljz]ifu/L sf]le8–!( af6 k|efljt ;fgf 
pBdL÷Joj;foLn] e]mNg'k/]sf cfly{s ;d:ofnfO{ 
;Daf]wg ug]{u/L sfof{Gjogdf NofOPsf] o; shf{ 
sfo{qmdnfO{ ;zQm, k|efjsf/L / p2]Zod"ns agfpg 
b]xfoadf]lhdsf Joj:yf ul/Psf 5g\ M

-s_ rf/ k|sf/sf C0fdf Aofh cg'bfg

Joj;fo hLjg /Iff sfo{qmdn] jflif{s 
sf/f]af/÷laqmL /sd ¿=%) nfveGbf sd ePsf n3' 
3/]n' tyf ;fgf pBd Joj;fo, ;fgf ko{6g Joj;fo, 
;fgf oftfoft Joj;fo / ;fgf ;]jf Joj;fonfO{ 
;d]6]sf] 5 .  

-v_ C0fLnfO{ k"0f{?kdf Aofh cg'bfg k|bfg 

sf]le8 k|efljt ;fgf Joj;foLn] cfˆgf] pBd 
Joj;fonfO{ sDtLdf klg sf]le8 ;+qmd0fk"j{sf] 
cj:yfdf kmsf{pg ;s'g\ eGg] p2]Zon] tf]lsPsf 
jfl0fHo a}+sx?n] o; sfo{qmdcGtu{t /xL shf{ 

k|jfx ug]{ / ;f]sf] Aofh /sd ;Dk"0f{ ?kdf k|b]z 
;/sf/n] g]kfn /fi6« a}+sdfk{mt cg'bfg lbg] Joj:yf 
ul/Psf] 5 . o;/L o; sfo{qmdn] C0fLnfO{ Aofhsf] 
Jooef/ axg ug'{ gkg]{ u/L lgAof{hL shf{ k|bfg 
ug]{ Joj:yfn] pBdL Joj;foLnfO{ 7"n} /fxt k'Ug] 
b]lvG5 .

-u_ lwtf]/lxt shf{ sfo{qmd 

k|b]z ;/sf/n] ;–;fgf] k'FhL nufgL u/]/ 
cfˆgf] hLljsf]kfh{g ul//x]]sf t/ sf]le8sf sf/0f 
Joj;fonfO{ oyfl:yltdf ;~rfng ug{ g;Sg] / a}+s 
tyf ljQLo ;+:yfaf6 shf{ lng lwtf]of]Uo hfoh]yf 
klg gePsf ;fgf pBdL Joj;foLnfO{ ljz]if ?kn] 
dxTj lbPsf] 5 . h;cg';f/ Joj;fo hLjg /Iff 

shf{ k|jfx ubf{ ;fd'lxs jf JolQmut hdfgLsf 
cfwf/df lwtf]/lxt shf{ k|jfx ug'{kg]{ s'/fnfO{ ljz]if 
k|fyldstf lbOPsf] 5 . k|b]z ;/sf/sf] o:tf] sbdn] 
ul/aLsf] /]vf cf;kf; /x]sf tyf sf]le8sf sf/0f 
ul/aLsf] /]vfd'lg k'u]sf hgtfnfO{ /fxt lbg] tyf kGw|f}+ 
of]hgfsf] …;d[¢ g]kfn, ;'vL g]kfnLÚsf] bL3{sfnLg 
;f]rnfO{ ;fsf/ agfpg 6]jf k'Ug] b]lvG5 . 

-3_ ;fgf pBdL Joj;foL nlIft sfo{qmd 

o; sfo{qmdcGtu{t ;fgf pBdL Joj;foL nlIft 
Joj;fo hLjg /Iff shf{ ;'ljwf lng shf{ juL{s/0fsf 
cfwf/df k|lt C0fL clwstd ¿=!% nfv;Dd shf{ 
pknAw u/fpg] tyf jflif{s sf/f]af/÷laqmL /sd 
¿=%) nfveGbf sd ePsf] x'g'kg]{ Joj:yf ul/Psf] 
5 .

-ª_ 5f]6f] cjlwsf] shf{  

cy{tGqdf sf]le8sf sf/0f l;lh{t ;d:of 
;dfwfg ug{ tyf Joj;fon] sf]le8k"j{s} no lng 
sl/a b'O{–tLg jif{ nfUg ;Sg] cg'dfgdf o; shf{ 
sfo{qmdcGtu{t k|jflxt shf{ clwstd tLg jif{df 
r'Qmf ul/;Sg'kg]{ Joj:yf ul/Psf] 5 .

-r_ Go"g Aofhb/df shf{ k|jfx 

o; sfo{qmdåf/f tf]lsPsf ;fgf 
pBdL÷Joj;foLnfO{ lgAof{hL ?kdf shf{ k|bfg 
ug]{ / a}+s tyf ljQLo ;+:yfn] sfo{qmdcGtu{t /xL 
shf{ k|jfx ubf{ pgLx?n] k|fKt ug'{kg]{ Aofhsf] ef/ 
k|b]z ;/sf/n] axg ug]{ Joj:yf 5 . h;cGtu{t 
tf]lsPsf a}+sn] shf{ k|jfx ubf{ cl3Nnf] qodf;sf] 
cf};t cfwf/ b/df clwstd tLg k|ltzt;Dd dfq 
lk|ldod yk u/L Aofhb/ sfod ug{ ;Sg] Joj:yf 
ul/Psf] 5 .

$= shf{ sfo{qmd sfof{Gjog l:ylt

u08sL k|b]zdf /x]sf !! j6f lhNnf ;d]6\g] 
o; shf{ sfo{qmd, u08sL k|b]z ;/sf/ / g]kfn 
/fi6« a}+s, kf]v/f sfof{noaLr ;Demf}tf eO{ cf=j= 
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@)&&÷&* sf] rf}yf] qodf;af6 sfof{Gjog eO/x]sf] 

5 . cf=j=@)&*÷&( sf] c;f]h d;fGt;Dd tf]lsPsf 

rf/ j6f If]qdf ¿=Ps ca{ @( s/f]8 @^ nfv %) 

xhf/ shf{ nufgL eO;s]sf] 5 . rfn' cfly{s jif{sf] 

k|yd qodf;;Dd k|jflxt shf{nfO{ tflnsf–@ df 

k|:t't ul/Psf] 5 .

If]qut shf{ k|jfxcGtu{t n3' 3/]n' tyf ;fgf 

pBd Joj;fotk{m cf=j=@)&*÷&( sf] c;f]h 

d;fGt;Dddf ¿=$& s/f]8 &# nfv cyf{t\ s'n shf{ 

k|jfxsf] #^=(@ k|ltzt shf{ k|jfx ePsf] b]lvG5 

eg] ;fgf ko{6g Joj;fo shf{tk{m ¿=%^ s/f]8 %% 

nfv () xhf/ cyf{t\ s'n k|jflxt shf{sf] $$=%# 

k|ltzt /sd nufgL ePsf] kfOG5 . o;} u/L, ;fgf 

oftfoft Joj;fo shf{cGtu{t ;ft s/f]8 $( nfv 

%) xhf/ ¿k}ofF / ;fgf ;]jf Joj;fo shf{tk{m ¿=!^ 

s/f]8 $* nfv !) xhf/ nufgL ePsf] 5 . 

o; k|sf/n] ko{6sLo b[li6n] b]zs} cu|:yfgdf 

/x]sf] u08sL k|b]zsf] s'n ufx{:Yo pTkfbgdf ko{6g 

If]qsf] of]ubfg sl/a !) k|ltzt /x]sf]df o; shf{ 

sfo{qmdcGtu{t k|jfx ePsf] shf{dWo] ;a}eGbf a9L 

c+z -$$=%# k|ltzt_ ;fgf ko{6g Joj;fotk{m uPsf] 

b]lvG5 eg]] ;a}eGbf sd shf{ -%=*) k|ltzt_ ;fgf 

oftfoft Joj;fo If]qtk{m k|jfx ePsf] b]lvG5 . o;/L 

;fgf oftfoft Joj;fotk{m ;a}eGbf sd shf{ k|jfx 

x'g'df oftfot Joj;foLn] klxn] g} ls:tfaGbLdf 

tflnsf–@ M cf=j= @)&*÷&( k|yd qodf;;Ddsf] If]qut shf{ k|jfx

qm=;+= shf{ zLif{s If]qut shf{ k|jfx 

/sd -?= xhf/df_

If]qut shf{ k|jfx       

-k|ltztdf_
!= n3' 3/]n' tyf ;fgf pBd Joj;fo shf{ 4,77,300 36.92
@= ;fgf ko{6g Joj;fo shf{ 5,75,590 44.53
#= ;fgf oftfoft Joj;fo shf{ 74,950 5.80
$= ;fgf ;]jf Joj;fo shf{ 1,64,810 12.75

hDdf 12,92,650 100

;|f]t M g]kfn /fi6« a}+s, kf]v/f sfof{no 

ltg]{u/L ljleGg ;xsf/L tyf a}+s ljQLo ;+:yfaf6 
C0f lnO/x]sf / k'/fgf ;jf/L ;fwgsf] d"NofÍg ug{ 
k|lqmofut hl6ntf nufotsf ;d:ofx?n] e"ldsf 
v]n]sf] kfOG5 . 

o:t} u/L u08sL k|b]z cGtu{tsf !! j6f 
lhNnfdf o; sfo{qmdcGtu{t k|jfx ul/Psf s'n 
lhNnfut shf{ ;+Vof / s'n shf{ ;+VofnfO{ tflnsf–# 
df k|:t't ul/Psf] 5 .

tflnsf M # lhNnfut shf{ k|jfx 
-shf{ ;+Vofsf cfwf/df_

qm=;+= lhNnf shf{ ;+Vof shf{ ;+Vof k|ltzt

1 sf:sL 703 50.17
2 tgx'F 142 10.13
3 afUn'ª 91 6.50
4 DofUbL 87 6.21
5 gjnk'/ 84 6.00
6 d':tfª 72 5.14
7 :ofª\hf 66 4.71
8 ndh'ª 51 3.64
9 kj{t 43 3.07
10 Uff]/vf 39 2.78
11 dgfª 23 1.65

hDdf 1,401 100.00

;|f]tM g]kfn /fi6« a}+s, kf]v/f  sfof{no
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Joj;fo hLjg /Iff sf]if -;~rfng_ sfo{ljlw, 
@)&& cGtu{t k|jfx ePsf] s'n shf{nfO{ shf{ kmfOn 
;+Vofsf] cfwf/df x]bf{ sf:sL lhNnfdf ;a}eGbf a9L 
%)=!& k|ltzt /x]sf] b]lvG5 . To:t} tgxF', afUn'ª, 
DofUbL, gjnk'/ / d':tfª lhNnfdf % b]lv !! 
k|ltztsf aLrdf shf{ kmfOn /x]sf 5g\ eg] cGo 
lhNnfdf kfFr k|ltzteGbf sd /x]sf] 5 . o;/L shf{ 
kmfOn ;+Vof k|b]zsf !! lhNnfdWo] sf:sL lhNnfdf 
;a}eGbf a9L cyf{t\ %)=!& k|ltzt /xg'df sf:sL 
lhNnf k|b]zsf] /fhwfgL lhNnf, ko{6g pBf]usf 
b[li6n] cu|:yfgdf /x]sf] lhNnf tyf t'ngfTds ?kdf 
hg3gTj a9L ePsfn] pBf]uwGbf Jofkf/ Joj;fo 
klg oxLF s]lGb|s[t /xg' h:tf sf/0fn] e"ldsf v]n]sf] 
kfOG5 .

%= sfof{Gjogsf r'gf}tL / ;d:of

b]zn] sf]le8af6 l;lh{t ;d:ofaf6 kf/ kfpg 
sf]l;; ul//x]sf] a]nfdf s]Gb|Lo sfo{qmdsf cltl/Qm 
u08sL k|b]z ;/sf/n] o; lsl;dsf] yk sfo{qmd 
sfof{Gjogdf NofPsf] 5 . sfo{qmdsf] p2]Zo 
k|flKt ug{ sfof{Gjog kIf ;an x'g cfjZos 5 . 
Joj;fo hLjg /Iff shf{ sfo{qmdsf] sfof{Gjogdf 
b]xfoadf]lhdsf r'gf}tL / ;d:of b]lvPsf 5g\ .  

-s_ ljgf lwtf] C0fsf] kl/sNkgf k|efjsf/L ?kdf 

sfof{Gjogdf cfpg g;Sg' 

;fgf tyf demf}nf pBf]u Joj;fonfO{ ljgf lwtf] / 
ljgf Aofh shf{ pknAw u/fpFb} Joj;fo lg/Gt/tfdf 
pTk|]l/t ug]{ sfo{qmdsf] d'Vo p2]Zo /x]sf] 5 . 
;f]xLcg'?k shf{nfO{ …lgIf]k tyf shf{ ;'/If0f sf]ifÚ 
af6 ;'/If0f u/fpg] kl/sNkgf ul/Psf] 5 . tyflk, 
kof{Kt sfg'gsf] cefj / lgIf]k tyf shf{ ;'/If0f 
sf]ifsf] clgR5fsf sf/0f C0fLsf] shf{sf] ;'/If0f x'g 
g;s]sfn] ljgf lwtf] shf{ pkNfAw x'g ;s]sf] 5}g . 
o;} u/L, a}+sdf lwtf]:j?k hfoh]yf /fVg g;Sg] 
sf]le8 k|efljt ;fgf pBdL Joj;foLn] shf{ ;'ljwf 
lng ;s'g\ eGg] dg;fon] JolQmut tyf ;fd"lxs 
hdfgL tyf kl/of]hgf lwtf] /fvL shf{ lng ;Sg] 

Joj:yf ul/Psf] 5 . t/ a}+sx?n] hdfgLsf cfwf/df 
dfq shf{ k|jfx u/]sf] klg b]lvPsf] 5}g . kmn:j?k 
sf]le8 k|efljt C0fLn] sfo{qmdsf] dd{cg'?ksf] 
;'ljwfaf6 nfeflGjt x'g ;s]sf] b]lvFb}g .  

-v_ a}+ssf ljBdfg C0fLx?n] dfq shf{ 
;'ljwf pkef]u ug]{ cj:yf 

of] sfo{qmd ;'¿cft ug]{ ;dodf sf]le8af6 
k|efljt t/ ljQLo kx'Fraaf6 6f9f /x]sf ;fgf 
pBdL Joj;foLnfO{ nlIft u/L a}+lsª k|0ffnLdfk{mt 
shf{ sf/f]af/df ;lDdlnt u/fpg] p2]Zo /flvPsf] 
eP tfklg sfo{qmd sfof{Gjogsf] xfn;Ddsf] cj:yf 
d"NofÍg ubf{ ;–;fgf pBd Joj;fo u/]/ a;]sf t/ 
xfn;Dd a}+s tyf ljQLo ;+:yfaf6 shf{ pkof]u 
gu/]sf sf]le8 k|efljt Joj;foLnfO{ eGbf a}+sn] 
cfˆgf ljBdfg C0fLnfO{ g} shf{ k|jfx u/]sf] b]lvPsf] 
5 . ;fy} o;cl3 s'g} klg pBd Joj;fodf ;+nUg 
g/x]sf jf sf]le8åf/f k|efljt eO{ /f]huf/L u'dfpg 
k'u]sf a]/f]huf/ ju{x? klg o; shf{ ;'ljwfaf6 
jl~rt x'g] cj:yf l;h{gf x'g] b]lvPsf] 5 .

-u_ shf{ cjlw 5f]6f] x'g'

shf{ ;'ljwf pkef]u ug]{ pBdL Joj;foLn] tLg 
jif{leq cfk"mn] lnPsf] shf{sf] ;fFjf /sd e'QmfgL 

ug'{kg]{ Joj:yf 5 . t/ Psflt/ sf]le8sf] ;+qmd0f 
g} b'O{ jif{eGbf a9L ;do;Dd /lx/xg', oxL ;dodf 
Joj;fon] k'ghL{jg k|fKt ug]{ cj:yf gx'g' tyf 
ltg'{kg]{ ;fFjf /sdsf] ef/ a9L x'g' h:tf ;d:ofn] 
ubf{ shf{ cjlw cToGt 5f]6f] ePsf] b]lvG5 . o;n] 
ubf{ Joj;foLx? shf{ lng;d]t Tolt pT;flxt 
ePsf] b]lvFb}g .  

-3_ a}+sx¿ ;fgf shf{ k|jfxdf pT;flxt gb]lvg' 

sfo{ljlwn] k|ltC0fL Go"gtd ¿=%) xhf/b]lv 
clwstd ¿=!% nfv;Dd shf{ k|jfx ug]{ tyf a}+sn] 
k|jfx ug]{ s'n shf{ /sdsf] %) k|ltzt /sd ¿=kfFr 
nfveGbf sd shf{ dfu ug]{ pBdL Joj;foLnfO{ 
k|bfg ug]{ gLlt lnPsf] eP tfklg nufgL ubf{ b]vfkg]{ 
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k|lqmofut em~em6 tyf k|zf;lgs nfut cflbsf 
sf/0fn] a}+sx?n] ;fgf shf{ k|jfx ug{ g;Sg] cj:yf 
b]lvG5 . o;af6 ;fgf pBdL Joj;foL sfo{qmdn] 
;f]r]cg'?ksf] k|ltkmn lngaf6 jl~rt x'g] cj:yf 
l;h{gf ePsf] kfOG5 .

-ª_ shf{ ;b'kof]u ;'lglZrt ug'{ r'gf}tLk"0f{ 

h'g sfo{ / p2]Zosf nflu shf{ lnOPsf] xf] ;f] 
sfo{df k|of]u gu/L shf{ /sd cGo sfo{df k|of]u 
ul/Psf] cj:yfdf shf{sf] b'¿kof]u ePsf] dflgG5 . 
Joj;fo hLjg /Iff shf{ k|jfx ubf{ jf:tljs sf]le8 
k|efljt xf] jf xf]Og eGg] kQf nufpg ljleGg 
pks/0fsf] k|of]u ul/Psf 5g\ . t/ klg sfo{ljlwn] 
klxrfg u/]sf]eGbf km/s If]qdf shf{ k|jfx x'g] tyf 
tf]lsPsf]eGbf cGo k|of]hgdf shf{ /sd vr{ x'g] 
k|j[lQ b]lvPsf] 5 . of] k|j[lQnfO{ /f]Sg] sfo{ r'gf}tLk"0f{ 
b]lvG5 .   

^= lgisif{

sf]le8–!( sf] dxfdf/Lsf sf/0f cy{tGqdf k/]sf] 
k|efj Go"gLs/0f ug{ Pjd\ cy{tGqsf] k'g?Tyfg ug{ 

u08sL k|b]z ;/sf/åf/f Joj;fo hLjg /Iff sf]if 

-;~rfng_ sfo{ljlw, @)&& sfof{Gjogdf NofOPsf] 

xf] . ljz]if u/L ;fgf pBdL Joj;foLsf tTsfnLg 

;d:of ;dfwfg u/L pgLx?nfO{ knfog x'gaf6 

/f]Sg u08sL k|b]zsf :yfgLo txdf ;/sf/L sf/f]af/ 

ug]{ !* j6f jfl0fHo a}+sdfk{mt rf/ j6f If]qdf 

ljgf Aofh tLg jif{;Dd shf{ nufgL ug]{ Joj:yf 

sfo{ljlwn] u/]sf] 5 . o;cGtu{t cf=j= @)&&÷&* 

sf] c;f]h;Dd sl/a Ps ca{ #) s/f]8 ¿k}ofF nufgL 

eO;s]sf] 5 . 

k|b]zsf] s'n ufx{:Yo pTkfbgdf ko{6g / s[lif 

If]qsf] afx'Notf /x]sf] cj:yfdf k|b]z ;/sf/sf] o:tf] 

sfo{qmd cfpg'nfO{ cToGt ;sf/fTds ?kdf lng 

;lsG5 . ljgf lwtf] shf{ k|jfx x'g g;Sg', shf{sf] 

cjlw 5f]6f] x'g', ;fgf pBdL Joj;foLnfO{ ;d]6\g 

g;Sg' tyf shf{sf] b'kof]u x'g ;Sg] ;Defjgf /xg' 

h:tf r'gf}tL tyf ;d:ofsf afah'b o;n] u08sL 

k|b]zsf] cy{tGqnfO{ psf:g dxTjk"0f{ e"ldsf v]Ng 

;Sg] s'/fdf b'O{ dt x'g ;Sb}g . 

***
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Background
The volume of global trade has increased 

signifi cantly with the adoption of liberal trade 
policy by many countries, particularly after 
1990s. Merchandize trade peaked to $ 19.6 
trillion in 2018 from $ 3.4 trillion in 1990 but 
slowed down to $ 17.6 trillion in 2020While the 
export trade of commercial services reached to 
6 .2 trillion in 2019 from $ 783 million in 1990. 
This has dropped down to 5.1 trillion in 20201.
Break over the steady growth of global trade 
occurred twice over the last one and half decade 
or so; fi rst as a fallout of global fi nancial crisis in 
2008-09 and second during pandemic of Covid-
19 in 2020-21.

Nepal's external trade has grown from NRs 
30.6 billion in 1990-91 to NRs 1,680.9 billion 
in 2020-21, an increase of 19 fold in export 
in comparison to 66 fold in import. India has 
remained a single largest trade partner of Nepal 
at all times. However, the rapid growth of export 

Trade facilitation: breaking 
the barriers of global supply chain

Purushottam Ojha*

to third countries over the period between 
1970 and 1995, exhibited good omen of trade 
diversifi cation.  But, a U-turn was made since 
1996 as the preferential market access to Nepalese 
goods were facilitated by the revision in the 
protocol to the Nepal-India treaty of trade. The 
following table shows the volume and direction 
of trade over the past 30 years.

Nepal as a sovereign nation, after 
overthrowing a century long Rana oligarchy 
from a popular revolution, opened up its 
economy to outside world in 1950.Diplomatic 
relations with several countries were established 
during fi fties and sixties. However, the trade 
remained highly concentrated to India as the later 
occupied more than 90 percent of the Nepal's 
international trade till 1970. The diversifi cation 
of export trade started with the export of carpet, 
readymade garments, pashmina and handicraft 
to the European countries and the US. This was 
largely facilitated by the provision of generalized 

Table: Direction of Nepal's external trade 

F.Y 1990-91 1995-96 2000-01 2005-06 2010-11 2015-16 2020-21#
Export to India 1.5 3.7 26.0 40.7 43.4 39.5 106.4

Other countries 5.9 16.2 29.7 19.5 20.9 30.6 34.7
Total 7.4 19.9 55.7 60.2 64.3 70.1 141.1

Import 
from

India 7.3 24.4 54.7 107.1 261.9 477.2 971.6
Other countries 15.9 50.1 61.0 66.7 134.3 296.4 568.2
Total 23.2 74.5 115.7 173.8 396.2 773.6 1,539.8

Total trade India 8.8 28.1 80.7 147.8 305.3 516.7 1078.0
Other countries 21.8 66.3 90.7 86.2 155.2 327.0 602.9
Total 30.6 94.4 171.4 234.0 460.5 843.7 1680.9

Source: Nepal Rastra Bank: Quarterly Economic Bulletin; mid-July 2021. www.nrb.org.np.  
# Department of Customs, www.customs.gov.np

*  Former Commerce Secretary, Government of Nepal
1 World Trade Statistics: World Trade Organization: stats.wto.org
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system of preferences (GSP), and allocation of 
quota for readymade garments under the Multi 
Fiber Agreement (MFA) of GATT on one side 
while the restrictive rules of origin criteria laid 
in bilateral treaty with India discouraged export 
to Indian markets at the other. Similarly, Nepal's 
major sources of Nepalese imports were also 
diverted to the third countries due to increasing 
number of foreign funded development assistance 
projects and growing taste of the Nepalese people 
to third country made consumer goods.

Another infl ection point in country 
composition of Nepalese trade is attributed to the 
amendment in the protocol to the treaty of trade in 
1996 that gave fl exibility to the Nepalese side on 
deciding its own rules of origin for export under 
the treaty. Government of Nepal in consultation 
with the industries fi xed the parameters of 20 
percent domestic value added for export. This 
resulted in jump of export volume within a short 
period on one side while increased the fl ow of 
Indian investment into Nepal at the other. The 
unchecked fl ow of export continued for a few 
years until the provisions of the treaty were revised 
in 2002. The liberalization of trade regime with 
reduction in tariffs caused a double whammy 
effect in Nepalese trade and commerce; imports 
surged at a faster pace cheaper goods replacing 
the domestic products while export showed a 
tepid growth due to less competitive capacity of 
the Nepalese industries and production units. 

Barriers of trade

Free trade under perfect competition is a 
utopian concept. The principle of comparative 
advantage under constant costs suggests that 
nations will achieve the greatest possible gains 
from trade when they completely specialize in the 
production of commodities of their comparative 
advantage. One factor that limits specialization 
is the restrictions governments impose on the 
movement of commodities among nations. 
By reducing the overall volume of trade, trade 
restrictions tend to reduce the gains from trade 

(Carbough-2002).

Trade restrictions occur in many ways. 
Increased cost of supply may occur due to high 
cost of production, imposition of duties and 
charges by the importing and exporting country 
itself. On the other side, interest in protection 
of domestic industries, revenue implications, 
protection of public health, morale and social 
values are other concern behind the imposition 
of barriers to trade. Some countries also use the 
instruments of trade barriers in order to address 
the security concern and achieve the foreign 
policy objectives of the country.  

All kind of barriers created in smooth fl ow 
of trade can be classifi ed into three categories. 
The fi rst one is the tariff barriers which relates 
with the imposition of import duties, charges and 
export duties that raises the cost of goods in trade. 
The second is the para-tariffs which are other 
duties and charges like education charges, luxury 
fee, infrastructure development fee, agriculture 
reform fee and like charges that also impact on 
fi nal price of goods. The third category relates 
with other factors that are not related with the 
fee, charges or duty but helps in restricting trade 
through imposition of quota, quantity allocations, 
health and safety, product standard, rules of 
origin, route allocations, and method of payment 
and so on. These provisions are known as non-
tariff measures which if used in trade restrictive 
manner are termed as non-tariff barriers.

Trade facilitation

Easing the cross border fl ow of goods by 
minimizing the hassles in supply chain has 
remained a crucial issue in international trade. 
Timely delivery of goods requires effi ciency not 
only in physical movement or transportation but 
also requires simplifi cation and harmonization 
of documents and processes across the territory 
where the goods across the borders. This would 
entail fl ow of information backed by the modern 
communication system, business process 
reengineering by eliminating the redundant 
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documents and processes and improvement 
and standardization of the transport and border 
infrastructures. These functions collectively 
become the part of trade facilitation.

Trade facilitation is defi ned in several ways 
by various agencies. From customs perspectives, 
it is the simplifi cation of customs documents 
and procedures while from the other border 
agencies like plant, animal health and food 
safety authorities, trade facilitation means 
harmonization of quarantine and food safety 
standards and the mutual recognition of test 
and certifi cation between trade partners. United 
Nations Economic Commission for Europe 
(UNECE) considers trade facilitation as the 
systematic rationalization of procedures and 
documentation for international trade, where the 
trade procedures are the "activities, practices and 
formalities involved in collecting presenting, 
communicating and processing data required for 
the movement of goods in international trade."2 
According to UNCTAD, any measure that eases 
trade transaction and leads to time and cost 
reductions in the transaction cycle fi ts into the 
category of trade facilitation. Moreover, trade 
facilitation involves political, economic, business, 
administrative, technical and technological, as 
well as fi nancial issues, all of which must be 
taken into consideration when a country or region 
develops its trade facilitation strategy. Thus the 
contents of trade facilitation measures could be 
highly technical and require the input of expert 
practitioners and administrators (UNCTAD-
2006).

The discipline of trade facilitation was 
formally bought to WTO for the fi rst time in its 
ministerial conference in 1996 which was called 
one of the four Singapore issues; the others 
being investment, government procurement and 
competition policy. This was made one of the 
negotiating issues in Doha Development Agenda 

2001 and the negotiation started after adoption 
of July package by the General Council in 2004. 
The negotiation framework was related with the 
review and clarifi cations of three GATT Articles 
(Article V: Freedom of transit, Article VIII: 
Fees and formalities connected with importation 
and exportation and Article X: Publication 
and administration of trade regulations). After 
several rounds of negotiations in the Negotiating 
Group on Trade Facilitation (NGTF), the text 
was fi nalized and adopted by the Bali Ministerial 
Conference in 2013 (WTO-2021). The trade 
facilitation agreement contains 24 Articles and 
several clauses that revolve around the above 
said three Articles of GATT. The provision of 
special and differential treatment and support for 
capacity buildings are the inherent part of the 
agreement that help provide level playing fi eld 
for the least developed countries. Bilateral donors 
and multilateral institutions have focused on 
providing technical and fi nancial support to the 
least developed countries in building capacity on 
implementation of trade facilitation measures.

Nepal under the radar
One of the several bottlenecks in trade 

development of Nepal is the high cost related with 
transit transportation.  Port delay, congestions 
and ineffi ciency combined with cumbersome 
border clearance procedures, multiple handling 
of documents and lack of cross-border 
harmonization of documents and procedures is 
taking a toll on Nepalese trade. 

Reducing the cost of delivery of goods is the 
prime concern for all countries in general and 
to the landlocked countries in particular as the 
location disadvantage makes those countries 
easy prey to any non-cooperative attitude of the 
neighboring countries. Hence, attempts have 
been made in various international conventions 
and economic rules to ensure that the landlocked 
countries get unfettered access to and from the sea 

2.  UN/CEFACT Recommendation 18.
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through multiple modes of transportation and the 
unnecessary delays and processes are avoided.  
Some key areas that are needed for reducing the 
trade costs and smoothening the cross-border 
fl ow of goods can be categorized as follows;

Ensure that the conditions of transit 
transportation are made simpler, transparent 
and predictable. Nepal, occasionally in the 
past, has experienced uncertainties in transit 
movement of goods as the transit rights has been 
held hostages to the hostile geopolitical relations. 
Transit is virtually dependent on a single country 
as the transit transportation agreement with the 
northern neighbor remains merely a show piece 
without implementation on the ground.  On 
the other side, procedures laid in movement of 
goods between the gateway port in India and 
Nepalese borders is complex and require making 
them simple and implementable by addressing 
the genuine concern of both countries. Nepal's 
interest lies in reduction of transit related time 
and cost while Indian side wants to ensure that 
goods are not defl ected or re-exported to their 
territory. Clearances of goods in transit as well as 
in land borders face several bottlenecks and often 
these become a nightmare to the Nepalese traders 
to get the traded goods through. The situation 
becomes worse during the time of pandemic. The 
lack of regular consultations between the border 
agencies, traders and other stakeholders and 
the unilateral move in changing the conditions 
of transit movement often pushes the trade in a 
baffl ing zone.

Minimize the requirement of documents for 
cross-border movement of goods. According to 
the provisions of the customs regulations, ten 
types of documents are required for clearances of 
export and import from the border customs and 
these add some more documents like customs 
transit declaration, duty insurance, copies of L/C 
and letter from consulate offi ce while clearing 
the goods in transit (WB-2020).The number of 
copies and signatures goes between 30 to 40 and 
considered heavy from the perspectives of time 

and cost involved. There is need of reducing 
the documentary requirement which needs 
business process analysis in order to fi nd out the 
duplication and redundancies involved in supply 
chain from the point of dispatch to the delivery 
of goods. The documents should be limited to 
the number just meeting the minimum regulatory 
requirement and avoid the elements of over 
restricting the trade. 

Promote the use of information and 
communication technology (ICT) for creating 
a favorable trade facilitation environment. 
Standardization and harmonization of data 
elements used in customs and administration 
has been identifi ed as a pressing issue for trade 
facilitation for both developed and developing 
economies. Data model developed by World 
Customs Organization (WCO) could be a 
harbinger for harmonization of data elements that 
can be translated into electronic business tools for 
facilitation of trade. The use of IT enabled services 
presents an unique opportunity for a review of 
the entire customs or transaction process and it 
is in this process itself that most of the benefi ts 
can be achieved (UNECE-2003). Nepal's digital 
infrastructures are being strengthened to support 
the use and application of IT enabled services in 
all customs and industries. The tele density of 
the country has reached 130 percent broadband 
coverage reached 103 percent, with 76 percent 
using mobile broadband and 26 percent using 
fi xed broadband (NTA-2021). There was 
tremendous increase in the use of digital services 
with the incursion of pandemic. However, there 
is need of reinforcing the use and expansion of 
services targeting the micro and small enterprises 
and to the household in remote and distant areas 
with the expansion of digital literacy and fi nancial 
technology.

Develop transport and border infrastructures 
in key border posts in order to provide easy and 
safe passage to cargo vehicles. Government 
of Nepal has been implementing border 
infrastructures development projects since late 
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1990s, in the form of inland clearances depots, 
integrated customs check posts, and special 
economic zones in selected border crossings 
and improvement of existing north-south road 
network. It is important to consolidate and create 
more value added services of these assets rather 
than embarking upon expansion of the facilities 
in several locations. Improvement in operations 
of major border posts in the south and linking 
them with northern border posts in key locations 
is considered to be important steps with a view to 
realizing the vision of country becoming a land 
bridge between two giant neighbors. 

A robust coordination mechanism need to 
be instituted and made operational in order 
to realize the objectives of facilitation. Such a 
coordination mechanism would require at the 
national as well as binational or regional level. 
Government of Nepal has constituted a national 
transport and trade facilitation committee in 1998 
in order to bring all the national stakeholders 
together to discuss the issues of transit, transport 
and trade facilitation but this mechanism mostly 
remained defunct until some donors come 
forward to reawaken the discussion forum. Thus, 
functioning of this body has become on and off 
depending upon the will of the authority at the 
helm of bureaucracy. 

The WTO trade facilitation agreement came 
forward making provisions for designating the 
transit coordinator by the member countries in 
order to facilitate the transit movement of goods. 
It is in this context that landlocked countries 
should nudge their coastal country neighbors to 
cooperate in formation of cross country trade 
facilitation mechanism in the spirit of the trade 
facilitation agreement. 

Creating necessary environment for 
uninterrupted fl ow of traded goods has been 
regarded as necessary conditions for an open 
and free trade regime advocated under the 
multilateral trading system. This requires 
removing the supply chain bottlenecks to reach 

goods and services from the source of production 
to the ultimate consumers. A well-coordinated 
effort among various stakeholders that includes 
transport operators, shipping lines, freight 
forwarders, port operators, customs and other 
border agencies, banks, insurance and logistics 
management companies can only bring about the 
desired result in bringing effi ciency by reducing 
trade cost and making services more reliable and 
predictable. 

Follow the contours of international 
instruments in renegotiating the transit and 
trade facilitation agreement: The long held 
discourse on international fora has drawn up 
various measures on facilitating cross border 
fl ow of trade. These have been coded as the 
international instruments and conventions like the 
TIR Conventions, Revised Kyoto Convention, 
WTO Trade Facilitation Agreement and Vienna 
Program of Action. Government of Nepal can 
take a cue from these sources and negotiate 
with the neighboring countries and major trade 
partners in implementation of these provisions. 
This also entails to renegotiating the terms of 
transit provisions with the neighboring countries 
that helps to establish a stable, predictable and 
transparent transit transport regime that in turn 
support  increasing competitive strength of the 
country. 

Conclusion

International trade is now facing unprecedented 
challenge due to protectionist approach taken by 
some developed countries in pretext of promoting 
domestic employment and industries. This is more 
compounded by the fl are of war between Russian 
federation and the Ukrainian army backed by 
the western countries. Trade war in the form of 
imposition of tariff and non-tariff restrictions and 
economic sanctions between the big economies 
has also been experienced in recent years, thus 
facilitation of taking a back seat in the process. 

In any case, trade facilitation is considered as 
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lubricant of trade fl ow and supply chain bought 
about by a number of reform measures related 
with customs and border agency operations, 
infrastructures and logistics provisions, 
simplifi cation and harmonization of trade 
processes and maintaining transparency of rules, 
and regulations.  This has remained an important 
issue in this part of South Asia as the trade costs 
are normally higher in comparison to other 
trading blocs in Asia and Pacifi c region. Poor 
performance of the intra-regional trade in South 
Asia is largely attributable to lack of facilitation 
measures which among others includes 
inadequate domestic transport and trade enabling 
infrastructures, ineffi cient border processes and 
lack of multimodal transport integration. 

Nepal is on the spree of developing more ICDs 
and ICPs as the border infrastructures. Currently, 
fi ve ICDs and two ICPs are in operation and the 
construction of two more ICPs and ICDs are 
on various stages of development. Government 
should consolidate these facilities for more 
value added services rather than proliferating the 
numbers unless justifi ed by the volume of trade. 

As a landlocked country, Nepal's dependency 
with the neighboring countries cannot be 
overemphasized in reaching out to the global 
market. This entails to taking a double edge 
approach; formulation of transport connectivity 
and logistics master plan on the domestic front 
and negotiating a conducive transit transport 

regimes with the neighboring countries at the 
other. Technology led innovation including the 
internet of things, cross-border electronic data 
interchange, e-payment and the single window 
should be introduced to reduce trade costs and 
catch up with the mainstream of paperless trade. 
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Prologue

European Central Bank – Euro System 
(2015) has defi ned as “a central bank is a 
public institution that manages the currency of 
a country or group of countries and controls the 
money supply – literally, the amount of money in 
circulation. The main objective of many central 
banks is price stability. In some countries, central 
banks are also required by law to act in support 
of full employment.” In Nepalese context, Nepal 
Rastra Bank (NRB) not only acts for the currency 
management and price stability but also acts for 
the economic growth through fi scal policies 
alignments with the Government of Nepal. 
However, in the Euro System context, European 
Central Bank controls currency of the member 
countries (group of countries) through the use 
of common currency and money supply for 
stability. These all activities are guided through 
periodic monetary policy announcementsand 
their implementation.

As identifi ed by Intelligent Economist (2017), 
objectives of centralbanks are generally described 
(a) to pursue a low and stable rate of infl ation 
(b) to promote a stable fi nancial market and 
fi nancial institutions (c) to maintain a desirable 
level of interest rates (d) to try to maintain stable 
exchange rates, and (e) to help support for a high, 
stable real growth and high employment rate in 
the economy. These objectives are very relevant 
to the context of Nepal Rastra Bank also as it is 
also pursuing to accomplish the similar objectives 
in the Nepalese context. 

Thus, what we can say about the traditional 
functions of central bank are - formulating and 
implementing monetary policy; regulating 

Contemporary Legal and Policy Reforms
With Reference to Payment Industry in Nepal

Dr. Shankar Prasad Acharya*

interest rates and directing money supply to 
achieve price stability; regulating and supervising 
the banking and fi nancial systems, and managing 
foreign currency reserve and ensuring the 
stability of fi nancial markets. However, the 
time has changed now and one must be aware 
about the changing role of central bank in the 
context of growing innovationsin information 
communication technology (ICT), green banking, 
digitization and digital payments, and fi nancial 
access and inclusion. To accommodate these new 
developments in the fi nancial market and economy, 
there needs a meaningful ‘transformation’ in the 
central banksalso through the contemporary legal 
and policy reforms in a timely and accurately 
manner. It is worth mentioning here that, as 
stated by Capie, Goodhart and Schnadt (2012), 
what Bank of England does is – “on the occasion 
of the 300th anniversary of the Bank of England 
there is a natural tendency to look back at the 
historical record of central banks, to examine 
their development to the present time, and, more 
daringly, to speculate about their future.” This 
daring of Bank of England’s effort indicates 
that there needs an analysis of the past, evaluate 
the present and transform itself with pace of 
time matching to its objectives with the future 
demand for that every central bankneeds to go 
for contemporary legal, policy and operational 
reforms. 

Legal and Policy Reform in the Past in 
Nepal

A quick and brief global example of legal 
and policy departure can be of Euro Zone to 
recapitulate. An astonishing step of legal and 
policy reform of central banking in the global 
history can be referred by recognizing brave and 

*  Former Executive Director, Nepal Rastra Bank
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risky step of establishment of the European Central 
Bank in June 1998 witnessing numerous efforts of 
establishment of Economic and Monetary Union 
(EMU) since 1962 and fi nally Euro became the 
common currency by the beginning of January 
1999. Against this historical background, the 
realization of EMU at the end of the 20th century 
was unique and, in the process, it introduced a 
new monetary regime with a single currency for 
a larger part of Europe (Sheller, 2004).

This perspective of legal and policy departure 
can best be substantiated by an example of total 
shift of major objectives of the Nepal Rastra 
Bank Act, 2012 to Nepal Rastra Bank Act, 2058 
in the Nepalese context also as mentioned the 
comparative shifts in the table below:

There is almost no repetition of old objectives 
in the new Act, 2058 compared to previous 
act. It can be said as a paradigm shift of Nepal 
Rastra Bank at the front of legal reform. There 
are numerous policy formulations and policy 
departures by Nepal Rastra Bank to support the 
new objectives which are out of scope to go into 
greater detail in this paper. 

For an example only, the monetary policy 

of Nepal for the past two fi scal years (FYs) 
2077/78 and 2078/79 have taken a very right 
and forward-looking steps towards central 
bank’s strong presence to help support in the 
economy and meaningful departure towards 
deeper digitalization of fi nancial system and 
regulatory reforms. One very contextual example 
is establishing a Non-Bank Financial Institution 
Supervision Department. This bold step will help 
streamlining the scattered non-bank fi nancial 
activities under a separate supervising umbrella 
to capture their behaviors and transparency. 
This decision saves Nepal Rastra Bank itself 
from the moral hazard issue alsothat providing 
license &regulation and supervision& oversight 
from the same window (department). This was a 
long-awaitedcrucial need to be addressed since 
the time when there was an effort to establishing 
the Second Tier Institution in the past for this 
purpose but was a failure because of several 
adverse lobbying and lack of decision-making 
willpower of the government and central bank.  

What Leads for Legal and Policy 
Shifts in Central Banks?

Now question arises that, what leads for 

Comparison of NRB’s Current Objectives to NRB Act, 2012 

S.N. NRB Act, 2012 (1955 AD) S.N. NRB Act, 2058 (2002 AD)
01 To manage properly to issue the 

Nepalese notes for maintaining 
general public’s comfort and 
economic wellbeing

01 To formulate necessary monetary and foreign exchange 
policies in order to maintain the stability of price and 
balance of payment for sustainable development of 
economy, and manage it

02 To make proper arrangement to 
circulate the Nepalese currency 
throughout the kingdom

02 To promote stability and liquidity requiredin the 
banking and fi nancial sector 

03 To maintain the stability of 
Nepalese currency exchange

03 To develop a secure, healthy and effi cient system of 
payment

04 To make capital dynamic for 
development and to help develop 
national industries too

04 To regulate, inspect, supervise and monitor the 
banking and fi nancial system

05 To develop banking system in 
Nepal

05 To promote entire banking and fi nancial system 
of the Kingdom of Nepal and to enhance its public 
credibility
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a legal and policy changes into central banks 
and what kind of reforms should opt for? The 
answer may be simple or complex too. It is a 
subjective matter and perception and willpower 
of respective leadership towards changes. 
Tendency of maintaining ‘status quo’ sometimes 
may hinder contemporary changes and as an 
aftermath of reluctancy of changes, organizations 
may incur huge losses and costs for cultivating 
inevitable changes in organizations when it is 
late. In fact, it is a matter of change management 
of legal and policy affairs and it always indicates 
for proactive moves in a timely and accurately 
manner. In this context broadly, there might be of 
(a) developmental change (b) transitional change, 
and (c) transformational change. Developmental 
change is the simplest type of change that 
improves what you are currently doing rather 
than creates something new. Transitional change 
replaces “what is” with something completely 
new. Transformation is a state of paradigm shift, 
however, is far more challenging because, the 
future state is unknown when you begin and 
future state is so radically different than the 
current state and is determined through trial and 
error as new information is gathered. So, legal 
and policy transformation is deemed to be a very 
diffi cult and risky task and should be implemented 
carefully and in a proactive manner.

In the Nepalese central banking context, 
if we minutely evaluate the legal departures 
of Nepal Rastra Bank after four decades of its 
establishment, we can infer that the economy was 
directed from close system to liberalized and open 
economic system. Global economic and fi nancial 
development path was dramatically changing 
with new technology and innovations. Initial 
objectives of money issue and management, 
dual currency system abolition, development of 
fi nancial institutions, mobilization of capital for 
development were almost fulfi lled. However, 
new necessities of  (a) effi cient monetary policy 
initiation for internal stability, (b) effi cient 
regulation and supervision of fi nancial system 

to the tune of international best practices 
for fi nancial stability (c) appropriate foreign 
exchange policies and management for external 
stability (d) need of liquidity management (e) 
need of healthy, secured and effi cient payment 
system, and (f) building public confi dence 
to be built on the fi nancial system were the 
major catalytic factors for changes. During this 
time, ICT innovations got its momentum and 
automation and mechanization further compelled 
Nepal RastraBanktowards the paradigm shift in 
its objectives and goals to serve the nation.

In a summary, what we can say about what 
factors lead the contemporary legal and policy 
reforms in organizations like Nepal Rastra Bank 
are mentioned in the following. However, this 
is not an exhaustive list of compelling factors 
towards change.

 Fulfi llment of initial objectives and 
requirements of new objectives and goals to 
set

 Dynamism in time horizon

 New innovations and technological progress 
and their adoptions in the system

 Growing intensity of risks and world of 
digitization

 Emergence of new concepts, approaches and 
human resources

 Obsoleteness or failure of existing policies 
and resources to cope the new environment

 Social forward-looking behavior or 
transformation

 Failure as stimulus and crises (internal or 
external)

 Market failure and need of merger, 
acquisitions and consolidation

 Need of resources and organizational 
consolidation

 Global change and fi ne-tuning in sectoral 
policies
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 Legal and political changes and 
transformation

 Natural calamities or epidemics, natural 
&environmental change and need of 
adaptation, etc.

Contemporary Legal, Policy& 
Operational Reforms in Central 
Banking in Nepal

Owing to the inevitability of contemporary 
reforms with the time and new innovations in the 
local and global fi nancial market; here are few 
critical and time-demanded suggestions to be 
considered by Government of Nepal and Nepal 
Rastra Bank as proposed in the following for 
making our legal provisions, central baking and 
fi nancial system innovative, better, competitive 
and effi cient. 

 There is a provision of conversion of 
information and technology (IT), FinTech 
and digital payments related businesses 
having Rs. 50 (Fifty) million paid-up capital 
to public limited company within three years 
of their establishment. Regulator has also 
compulsion to recognize this legal provision. 
However, how far is it practicable to make 
such small entities ‘go as public’ and how 
far they would get subscriptions in the 
future. Such provision should be made only 
to those companies which have Rs. 1 (One) 
billion capital. This needs an amendment in 
Company Act, 2063 of Nepal and NRB’s 
regulation as well.

 There is no any specifi c legal provision to 
invite foreign direct investment (FDI) in 
these industries. FDI should be formalized 
cautiously, so that latest and up-to-date 
technological knowledges would be 
transferred in Nepal. For this purpose, FDI 
related Act should be revised.

 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 
all kinds of payments and transfers in all 
sector economies, Payment and Settlement 
Act, 2075 should be revised and NRB 
should accommodate such sectors by issuing 
directives. 

 Most importantly, Nepal Rastra Bank (NRB) 
should buildup itself as a neutral regulatory 
entity while looking after the fi nancial 
and non-fi nancial institutions.  As being a 
responsible regulator of the country, NRB 
has to regulate these fi nancial and non-
fi nancial institutions directly or indirectly 
depending upon the urgency and practicality 
to the time. Being a regulator, it is a universal 
practice that it doesn’t establish business 
interest upon whom it regulates. Honoring 
this universal practice, NRB should totally 
divest it’s shares from the non-fi nancial 
institutions. Then only, NRB can stand high 
and morale of zero tolerance and can hold 
total neutrality. 

 There are few noticeable provisions in 
regulatory provisions. For example, any 
Payment Service Provider (PSP) supposed 
to maintain the 300,000 (Three Hundred 
Thousand) active customers within Ashad 
end of 2079 and achieve average monthly 
business transaction volume equivalent Rs. 
600,000/- (Six Hundred Thousand). Such 
practice may sound unusual 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 regarding their delicensing.  

 Further, while fi xing the age limit of the chief 
executive offi cer (CEO) which is 60 (Sixty) 
year in NRB regulated payment industry now, 
it is advisable to consider the contemporary 
market practices in the other industries. We 
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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. 

 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 Payment System Operator 
(PSO), minimum paid up capital should be 
NPR 500,000,000/- and for PSP minimum 
paid up capital should be NPR 100,000,000/- 
However, while raising such capital 
increment, reasonable timeframe should be 
set. NRB should promulgate and enforce a 
merger or acquisition policy and guidelines 
also in this industry

 Very recently NRB has issued a digital lending 
guideline, which is a bold and far reaching 
positive step in real digitization for fi nancial 
access and inclusion to the grass-root level. 
However, this digital lending initiative has 
not incorporated the microfi nance institutions 
and credit and saving cooperatives which 
bars the real need and speed of digitization 
of the economy. Coming monetary policy 
should address this issue. 

 Nepal’s constitution has accepted the 
Cooperative sector as a “Third Pillar” of 
the national economy. However, this pillar 
is relatively weak in corporate governance, 
transparency, accountability and security 
assurance of public resources and technology 
used. 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 on them and fuller 
digitization; government and regulatorsmust 

promote FinTech use and digitization of the 
core system and fi nancial transactions in 
cooperatives so that they could be streamlined 
and monitored comfortably in the future 
digitally. For this, NRB must introduce 
supportive payments regulations to the credit 
and saving cooperative institutionsby using 
PSO and PSP channels. 

 Banking and Financial Institutions (BFIs) in 
Nepal are in a sort of structured and well-
regulated position because of implementation 
of international standards. However, the digital 
payment sector is an infant and emerging 
industry which is associated with public’s 
fl oating money. 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 or security breach occurred in 
non-regulated sectors like cooperatives and 
other non-banking institutions; there might 
be a moral binding and responsibility to the 
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 Blockchain technology and 
secure cloud infrastructure. 

 Nepal Rastra Bank should focus more on 
digital banking and microlending innovation 
policies and guidelines to achieve a real 
digitization including rural economy. To 
accomplish this objective, NRB should 
introduce “payment bank” concept and allow 
the payment service providers (PSPs)to lend 
up to a certain amount of micro loan to their 
clients to help promote micro, SMEs, and 
Start-ups in the economy. For this purpose, 
NRB should revise the capital requirement to 
the PSPs who wish to go for micro lending. 

 Nepal has a very short history of FinTech 
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innovations and digital payment development. 
However, technology is moving in faster and 
disruptive manner. Developed countries are 
having vision of less cash society and working 
on that direction. Nepal will also witness the 
same scenario in the near future. For that 
reason, regulatory, oversight and monitoring 
function shall have to be strengthened and 
updated in line with the current global moves. 
Side by side, payments system regulation and 
oversight manuals, and security guidelines 
shall have to be formulated comprehensively 
and implemented effectively. However, such 
manuals, guidelines and reporting should be 
simple, easy to understand and easy to report 
to NRB.

 If we recall the past practice of NRB, there 
was a Banking Promotion Board and Banking 
Promotion Unit in NRB at the infancy stage 
of banking system of Nepal for numerous 
promotional roles and result oriented 
activities to promote the banking system of 
Nepal. To the same tuning, NRB shall take 
same move now to develop and stabilize the 
payment industry of Nepal until this industry 
turn into sustainable and well-grown. For 
the effective innovation and all-round 
digitization in the country, NRB should form 
a ‘High-Level Digital Payments Promotion 
and Monitoring Committee’ on the lead of 
one of the professional directors of Board 
and make it functional in this direction. 

Epilogue

With the speedy pace of technological change 
in global fi nancial markets, central banks are 
increasingly recognizing that many legacy tools, 
methods and manual processes are inadequate 
now. Advancements in technology are having 
a signifi cant impact on the way global fi nancial 
markets operate, with banks and fi nancial non-
fi nancial institutions of all sizes investing in 
automation and innovation to allow them to 
take advantage of new opportunities. Similarly, 

digitization is becoming increasingly important 
in the way central banks operate and interact with 
market participants. One of the main drivers of 
this is the availability of vast amounts of data, on 
which central banks rely to formulate policy and 
understand the machinations of global fi nancial 
markets. As technology evolves, many central 
banks recognize automation, and data can create 
new opportunities for more effi cient functioning of 
fi nancial infrastructures. The Covid-19 pandemic 
has further increased demand for this data to be 
captured and consumed in a timely manner, as 
central banks rapidly respond to changing market 
conditions. Central banks also have a growing 
role to play in evaluating technology innovation 
and promoting the adoption of new technology 
while ensuring fi nancial stability and the effi cient 
operation of the markets.All these discussionsand 
recommendations that we presented in this paper 
are focused to highlight the importance and need 
of proactive and catalyst central bank. 

These issues are equally important and 
applicable to Nepal Rastra Bank too. There is 
a common belief that ‘change is inevitable’ as 
the time and technology progress by. Over the 
time, existing policies or requirements would 
become obsolete and new approaches emerge. 
For example, in the recent years, digital payment, 
digital currency, inclusive digital fi nancing, green 
banking, cloud computing, block chain ledger, 
paperless or no paper work environment, use of 
green energy, working remotely as innovations 
and IT developments and associated cyber-
crimes, frauds and other IT security risks and 
other new issues are coming up overwhelmingly. 
Developed countries have started moves already 
to address and accommodate in these areas. In 
this context, Nepal Rastra Bank also should start 
working on these issues gradually so that it can 
move its steps comfortably matching with the 
global moves and wouldn’t face accumulated 
problems to address in bulk in the future. 
Otherwise cost of adjustment would be huge in 
the future.
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Introduction

The segment on the socio-economic impact 
of COVID-19 is still under development as the 
full extent of the impact is yet to be known. It is 
expected that those hardest and most immediately 
affected by the crisis and the necessary measures 
of lock-down will be the most vulnerable. The 
Nepal Preparedness and Response Plan (NPRP)
is a living document and will be updated as the 
situation evolves and as the needs of vulnerable 
populations are identifi ed. The defi nition of 
vulnerable populations is based on that laid 
out in Agenda 2030 and includes - but is not 
limited to - women, children, youth, persons 
with disabilities (of whom more than 80% live in 
poverty), people living with HIV/AIDS, elderly 

Impact of COVID-19 Pandemic 
on Nepalese Economy

Prof. R K Shah, Ph.D.*

*  Research Director, RajarshiJanak University, Janakpurdham

 Abstract
Public health concern is increasing with a recent rise in the number of COVID-19 cases in Nepal. To 
curb this pandemic, Nepal is facing some forms of lockdown, encouraging people to implement social 
distancing so as to reduce interactions between people which could eventually reduce the possibilities 
of new infection; however, it has affected the overall physical, mental, social and spiritual health of 
the people. The objective of this study is to analyze the impact of COVID-19 in Nepal including South 
Asian countries. Secondary data from Ministry of Health and Population (MoHP), Central Bureau of 
Statistics (CBS), magazines, and different websites have been used for this study. The nature of this 
study is qualitative as well as quantitative. This is true that just calculating the impact on tourist trips, 
hotels, declines in retail trade, decline in remittance, close-down of education centers are not enough to 
get the real picture of impact on economy in Nepal. There are some linkages in economy across various 
sectors; both direct and indirect impact need to be calculated as economic shock of one nation will be 
directly linked to other nations in this global world. The impact illustrated through the qualitative data is 
far greater than the cost to a health budget of treatment of the cases involved. The more persistent shock 
is Corona lasting for longer than anyone hopes in this increased globalization. There is need of global 
monitoring and coordination mechanisms in containing both economic and microbial epidemics as the 
impact is higher than expected.

Key words: Novel Corona Virus, Impact, Economy, Remittance, Tourism, Labour Market,   COVID-
19.

persons, indigenous peoples, refugees, internally 
displaced people and migrants.  

Corona Virus: At a Glance
Corona-viruses are a group of RNA viruses 

that cause diseases in mammals and birds. In 
humans and birds, they cause respiratory tract 
infections that can range from mild to lethal. 
Mild illnesses in humans include some cases of 
the common cold (which is also caused by other 
viruses, predominantly rhinoviruses), while 
more lethal varieties can cause SARS, MERS, 
and COVID-19. In cows and pig, they cause 
diarrhea, while in mice they cause hepatitis and 
encephalomyelitis. There are as yet no vaccines 
or antiviral drugs to prevent or treat human 
coronavirus infections (Decaro, 2011).  
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Novel corona-virus named Severe Acute 
Respiratory Syndrome corona virus 2 (SARS-
CoV-2) was fi rst identifi ed in a seafood market 
in Wuhan City, Hubei Province in China, at the 
end of 2019 (Zhu et al., 2020). The contagious 
respiratory illness caused by this Novel corona-
virus is called corona-virus disease 2019 or, in 
short, COVID-19 (Wu et al., 2020). Corona Virus 
is any of a family (Coronaviridae) of large single-
stranded RNA viruses that have a lipid envelope 
studded with club-shaped spike proteins, infect 
birds and many mammals including humans, and 
include the causative agents of MERS, SARS, 
and Covid-19 (Stein, 2020). 

On 30Janaurary 2020, the World Health 
Organization declared a Novel Coronavirus 
‘COVID-19’ a matter of public health emergency 
of international concern. In February of 2020, 
with the fi rst death from COVID-19 in France 
and a steep increase of positive cases in Europe 
(Klonowska, 2020). COVID-19 is spreading fast 
across the globe.

The COVID-19 pandemic will have multi-
faceted and widespread impact on the Nepalese 
economy. The country is still in lockdown phase. 
The extent of possible spread of COVID-19 and 
the need for its containment and treatment are 
uncertain. 

Thus, relaxation of restrictions to allow 
economic activities to start operation is also 
uncertain. Saving life and containing the spread 
of the virus is the fi rst priority. At the same time, 
there is an unprecedented and urgent need for 
interventions and actions to save economy in 
this diffi cult period than any time before. To the 
extent possible, such interventions and actions 
should be based on plausible evidences and 
assumptions, which should be updated as events 
unfold.    

Novel Corona-virus (COVID-19 or 2019-
nCoV) is an emerging global health concern 
that requires a rapid diagnostic test (Lamb et al., 

2010). According to World Health Organization 
(2020): “Corona-viruses (CoV) are a large 
family of viruses that cause illness ranging from 
the common cold to more severe diseases such as 
Middle East Respiratory Syndrome (MERSCoV) 
and Severe Acute Respiratory Syndrome (SARS-
CoV).” 

WHO (2020) further states that Corona 
viruses are zoonotic, meaning they are 
transmitted between animals and people.  
Detailed investigations found that SARS-CoV 
was transmitted from civet cats to humans and 
MERS-CoV from dromedary camels to humans. 
Several known corona-viruses are circulating in 
animals that have not yet infected humans.  

Objectives of the Study

The general objective of this study is to 
explore and understand the overall impact of 
Novel Corona-virus pandemic on Nepalese 
Economy in 2020. The specifi c objectives of this 
study are as follows:

 To identify the impact of COVID-19 pandemic 
in Nepalese economy, 

 To give an overview of COVID-19 pandemic 
in economic parameters in Nepal,

 To analyze the impact of COVID-19 pandemic 
in Nepal and global level. 

Materials and Methods

Secondary data have been taken from 
Ministry of Health and Population (MoHP), 
Central Bureau of Statistics (CBS), magazines, 
published articles, economic and disaster offi ces 
and different websites for this study. The nature 
of this study is qualitative as well as quantitative. 
Descriptive and analytical methods have been 
used to analyze the data. The transmission 
approach looks like this:

COVID-19 Remittance infl ow

Economic Growth Rate
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Novel Corona-virus Pandemic and 
Nepalese Economy
1. GDP in FY 2020-21

The real GDP would have a growth rate 
of 6.2 percent in FY 2019-20 if COVID-19 
pandemic had not affected Nepalese economy 
and economies worldwide. Economists have 
projected that economic growth rate of India 
will be about (-) 7 percent. GDP has decreased 
by 1.61 percent if one-degree temperature will 
increase. GDP has decreased 4 trillion Nepalese 
rupees from 39 trillion Nepalese rupees (https:// 
www.adb.org). The World Bank has projected 
Nepal’s economic growth for 2020-2021 at 0.6 
percent if COVID-19 disruptions persist and 
relief expending weakness growth could be as 
little as 0.1 percent. Global growth is projected 
to rise from an estimated 2.9 percent in 2019 to 
3.3 percent in 2020 and 3.4 percent for 2021—a 
downward revision of 0.1 percentage point for 
2019 and 2020 and 0.2 for 2021 compared to 
those in the October World Economic Outlook 
(WEO) (https://www.imf.org).

Table-1: Economic Growth 
Rate of SAARC Countries

Country                            Year (in %)

2019 2020 2021 2022*

Afghanistan 3.9 -5.5 2.5 3.3

Bangladesh 8.1 2.0 1.6 3.4

Bhutan 3.8 1.5 1.8 2.0

India 6.1 4.2 -9.6 5.4

Maldives 5.9 -1.9 9.5 12.5

Nepal 7.0 0.2 0.6 2.5

Pakistan 1.0 -1.5 0.5 2.0

Sri-Lanka 2.3 -6.7 3.3 2.0

Source: Kantipur, 2021, Friday, October-9. * means 

estimated growth rate.

Table-2: Economic 
Growth Rate of Nepal

Economic Growth Rate (%)
Fiscal Year Q1 Q2 Q3    Q4
    2017-18 3.4 6.1 5.5    8.0
   2018-19 8.5 7.0 6.2    5.2
   2019-20 5.4 4.2 0.8    3.4

Source: Quarterly Report on GDP (CBS, 2020)
Economic growth rate of the world has 

decreased 4.4 percent, 5.8 percent of developed 
countries, and 4.3 percent of the USA, 8.3 
percent of the European Union sector, 3.3 
percent of emerging countries and 10.3 percent 
of India. The International Monetary Fund (IMF) 
has projected that economic growth of People’s 
Republic of China is only 1.9 percent.

Employment and Job Loss  

It is estimated that about 9.2 lakh people might 
lose their jobs in the domestic economy during 
the remaining of FY 2019-20. The domestic job 
losses come mainly from the non-agriculture 
sector of the economy. From 5.1 lakh to 6.4 lakh 
Nepalese people working abroad might return 
home during FY 2020-21. This means that the 
economy will have from 11.7 lakh to 15.6 lakh 
people looking for employment. It is assumed that 
these job losses will add pressure to agriculture 
and rural employment.  

It is widely expected that COVID-19 will 
prevail for a prolonged period and unemployment 
will further increase.  

Poverty 

An additional 1.65 percent of population 
(about fi ve lakh people) is estimated to fall below 
the poverty line due to the short-term economic 
impact of COVID-19 in FY 2019/20, thus, falling 
under the transient (short-term) poverty category. 
At the same time, poverty intensity is estimated 
to increase from 3.40 to 3.74 percent. These 
estimates assume contractions of farm income by 
0.5 percent, non-farm income by 4.5 percent and 
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Table- 3: Estimated Job Loss in FY 2020-21

Employment 
(thousands)

Job loss range
(percent)

Estimated job loss range 
(thousands)

Domestic Economy 15,905.6 4.1 5.8 657.1 924.4
Agriculture 10,305.0 0.8 1.5 77.3 154.6
Non-agriculture 5,600.5 10.4 13.7 579.8 769.8
Industry 2,196.4 14.0 18.0 307.5 395.4
Service 3,404.1 8.0 11.0 272.3 374.5
Foreign Employment 3,200.1 16.0 20.0 512.0 640.0

Total 8,800.6 1,169.1 1,564.4

Source: Labour force surveys, CBS for total employment.

remittances by 15.5 percent and use sector-wise 
income weights by consumption quintile. Nepal 
is in the fi rst point among 17 countries in Asia. 
Poverty has increased by 12 percent in Nepal 
(Transparency International, 2021, February).

Impact on Trade and Tourism
India and China are the major trade countries 

for Nepal. As the precautionary measures to avoid 
COVID-19 spread in Nepal, the Government 
of Nepal closed Rasuwagadhi border on 28 
January, completely halting Nepal–China trade 
(My Republica, 2020a). This closure limited 

the availability of raw materials which used to 
come from China for manufacturing goods. On 
22 March, 2020, Nepal closed its open borders 
with India resulting in serious effects in the 
import and export of goods. Import has lost 12.5 
percent due to Corona-virus (The Economic 
Times, 2020). This resulted in a situation of 
panic-buying and hoarding of goods among 
the Nepalese, creating a shortage of goods and 
supplies. Thousands of Nepalese, who wanted to 
return to Nepal, got stuck at Indian border points 
(Al Jazeera, 2020). The travel restriction to and 
from different international destinations was put 

ig. 1: Forecasted Change in Revenue from the Travel and Tourism Industry due to 
COVID-19Pandemic Worldwide from 2019 to 2020, by Region

Source: https://www.statista.com/forecasts/1103431/covid-19-revenue-travel-tourism-industry-region-forecast
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in place as a measure to prevent the spread of 
COVID-19 infection, which massively affected 
the tourism sector. A large number of Nepalese 
labour migrants and students could not return to 
their destinations abroad from Nepal, resulting in 
serious havoc. Tourism sector has decreased from 
3.6 percent to 1.5 percent (CBS, 2020). Tourism 
sector, lack of hotels, restaurants, aeroplanes, the 
number of tourists, has decreased due to Corona 
pandemic.

Impact on Agriculture 
The agricultural crops, livestock and 

fi sheries are not outside the impact of COVID-
19 pandemic. Being an agricultural country, the 
travel restriction and lockdown have affected 
every stage of the food supply chain, including 
food production and distribution in Nepal. 
Farmers are compelled to dump milk and 
vegetables after a signifi cant decrease in supply 
and closure of processing companies and proper 
markets (Poudel et al., 2020). 

About 60 percent of employment depends 
on agriculture (CBS, 2011). Employment in 
agriculture in 2017-18 stood at about 103 lakhs. 
On an average, about 13.5 lakh people are 
expected to return to their home from urban areas 
and from abroad in the short-run. That could add 
about 13 percent to the existing employment 
in agriculture. As COVID-19 pandemic has 
reversed the trend of migration, agriculture must 
be developed in the short-run in such a way that 
it will provide employment opportunities and 
boost agriculture production.

Impact on Education 
The action of the Government of Nepal to close 

all educational institutions, even postponement of 
all national level examinations and restriction on 
the gathering of more than 25 people together, led 
to an out-fl ux of more than 300,000 people from 
Kathmandu in 3 days (Rising Nepal Daily, 2020). 
Perception of the rural municipality environment 
as pure, free from germs and contamination, and 

unlikely to get Corona-virus might have led to 
the surge in the out-fl ux of people. The drastic 
increase in new infection rates, lesser tests, 
increased media reporting and death tolls have 
increased public anxiety. The absence of clear 
messages and the desire for facts have heightened 
fear among the public and propelled them to seek 
information from less reliable portals (Rubin 
& Wessely, 2020). The current pandemic has 
imposed multiple restrictions on research as 
laboratories have been closed, and scientists 
and researchers have been working from home, 
limiting recruitment in studies. According to the 
World Bank (2020b), the COVID-19 pandemic 
has caused more than 1.6 billion children and 
youth in 161 countries to be out of school, which 
is close to 80 percent of the world’s enrolled 
students. 

 Impact on Media Sectors

The infodemics, misinformation and 
inaccurate conception are spreading quicker from 
fake and unauthorized news portal websites, 
contributing to myths and rumors in the society. 
Myths related to alcohol, adding hot peppers, 
ginger and garlic to food, and exposing oneself to 
temperatures higher than 25° or to cold weather 
and snow to kill the Corona-virus are misleading 
people. Therefore, there is a need to be thoughtful 
and conscious when communicating through 
social media and other communication platforms 
(UNICEF, 2020a). 

Impact on Health Sectors

The COVID-19 pandemic has brought serious 
psychological impact among health workers, 
students and the general public around the globe. 
Although Nepal lacks routine national-level 
data on suicide, the data from media and the 
police suggest that about 5,000 Nepalese people 
commit suicide every year. The pandemic-related 
restraints, such as spatial distancing, isolation 
and home quarantine are affecting the economic 
sustainability and wellbeing, which may induce 
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psychological mediators such as sadness, 
worry, fear, anger, annoyance, frustration, 
guilt, helplessness, loneliness and nervousness 
(Bhuiyan et al., 2020; Mukhtar, 2020). In the fi rst 
month of the nationwide lockdown, a total of 487 
people committed suicide, which is 20 percent 
more compared with mid-February to mid-March, 
when the number stood at 410 (My Republica, 
2020b). The data compiled by Nepal Police show 
that from the onset of lockdown, 23 March till 6 
June, a total of 1,227 suicide (16.5 a day) cases 
were fi led. By the time, the government lifted the 
lockdown on July-21, without utilizing the period 
to improve health care facilities and increasing 
the number of hospital beds and ventilators, the 
number of cases had crossed the 115,358 mark 
(MoHP, 2020, October-13).

Impact on Vulnerable People 

According to the Nepal Living Standards 
Survey 2010– 2011, 25 percent of the population 
lived below the poverty line (CBS, 2011). 
The link between poverty and communicable 
disease is well-evident (Alsan et al., 2011; 
Bhutta et al., 2014). The slowing of economic 
growth means incomes will stagnate or even 
fall and this will impact the living standards of 
people, especially those with lower incomes 
(vulnerable people). COVID-19 is no exception 
and has triggered increasing unemployment, 
loan defaults and major economic losses around 
the globe (Kantamneni, 2020). The economic 
downturn caused by COVID-19 can increase 
the economic instability, health inequalities and 
social disparities in Nepal, which can have a huge 
impact on the poverty levels. While the lockdown 
has affected traders, especially people with small 
shops and those with limited sources of income, 
the poor, marginalized people and daily wagers 
are more vulnerable. 

COVID-19 Impact on Households  

The COVID-19 crisis triggered 
multidimensional social and economic impacts 
that stretch beyond the primary health crisis. To 

assess how this crisis is affecting households, 
a series of questions related to food security, 
livelihood, and vulnerability were asked. This 
household analysis reviews (1) impacts on food 
security, (2) impacts on livelihoods and income, 
and (3) examines household profi les of those 
most affected by the ongoing crisis. Price of 
vegetables has increased by 23 percent (Kantipur 
2020, November).

Impact on Household Food Security 
To ascertain the current food security situation 

of surveyed households, two dimensions were 
examined: (1) households’ food consumption 
patterns and changes in food consumption habits, 
and (2) households’ access to food. Additionally, 
the survey observed the diet quality of children 
between 6 and 23 months of age by measuring 
minimum dietary diversity.  

 The Food Consumption Score2 (FCS) is a 
key component for assessing diet quality. The 
FCS is used to categorize households into three 
groups: poor, borderline, and acceptable food 
consumption. Poor food consumption corresponds 
to less than 1500 kilocalories (kcal) eaten per 
person per day. At national level, nearly 1 out of 
4 households had inadequate food consumption, 
with 9 percent of households consuming poor 
diets and another 14 percent borderline diets.  

Impact on Livelihoods and Income 
One of the most telling questions was on the 

impact of COVID-19 on livelihoods and income 
sources. Livelihood and income sources are 
central to assessing households’ access to food 
as well as their vulnerability to shocks. 

Remittance from Foreign Employment 
Amid all doom and gloom, remittance so far 

has been a silver lining. Remittance infl ows to 
Nepal increased by a surprising 23 percent in the 
fi rst month of the current fi scal year, fortunately 
refuting forecasts that the income of Nepalese 
migrant workers would crash due to the Corona-
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virus pandemic affecting the global economy. 
The growth in remittance is surprising despite 
tens of thousands of Nepalese migrant workers 
are in out of the job in major hiring destinations 
abroad (The World Bank, 2020-2021). 

Nepal, 19th top remittance achiever in 2019, 
is popular for exporting labour because of various 
reasons like civil war, political persecution or 
economic hardship. Dhungana (2014) observed 
that most of the remittance in Nepal is going 
into consumption, which leads to the dearth of 
resources for investment. The pandemic badly 
affects the international labour market for 
Nepalese workers. Thus, it is clear that COVID-
19 is going to deteriorate the remittance infl ow 
and is doing other harms to the Nepalese economy 
(Chaudhary, 2020). 

Table-4: Overview of Remittance in Nepal

Total remittance introduced in FY 2018/19 NPR 879.30 Billion 

Sector Contribution to GDP in FY 2018/19 25.3 percent 

Number of countries where Nepalese are 
migrated through Labour Approval 

172 

Major destinations of Nepalese Workers Qatar, The United Arab Emirates, Saudi Arabia, 
Kuwait, Bahrain, India, Malaysia, The United States of 

America, Japan, South Korea, etc. 
Number of workers receiving labour 

approval for foreign employment from FY 
2009/10 to mid-March of FY 2018/19 

4,540,906 

Source: The World Bank 2020-2021

Current and Potential Impact on 
Remittance Sector 

12.5 percent increase has been observed in 
the remittance sector and 2 trillion, 58 billion 
rupees has been received as remittance in Nepal 
(NRB, 2020). Remittance income will be severely 
affected due to COVID-19 pandemic. The 
income has fallen by 0.5 percent per annum in 
mid-February 2020 after rising by 16 percent for 
the same period in the earlier year (NRB, 2020). 
Remittance income of about NPR 879.30 billion 
per fi scal year, which is 25 percent of GDP, is 
one of the major sources of foreign earnings. 
A sharp decline of remittance will undermine 
Nepal’s external stability. During the fi rst seven 
months of current fi scal year (FY 2019/20). 
Nepal has received remittance of NPR 513.20 
Billion of which 50 percent was from 5 Gulf 

Table-5: Ratio of Remittance with GDP of Nepal

Fiscal Year GDP of Nepal 
(In NRs. "Billion") 

Total Remittance Infl ow
(In NRs.  "Billion") 

Ratio of  
Remittance with GDP 

2019/20 3914.40 950.40 24.3
2018/19 3,464.30 879.30 25.3 
2017/18 3,031.00 755.10 24.9 
2016/17 2,674.50 695.45 26.0 
2015/16 2,253.20 665.06 29.5 
2014/15 2,130.10 617.28 28.9 

Source: Economic Survey, MoF, FY 2020/21
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Countries - Qatar, The United Arab Emirates, 
Saudi Arabia, Kuwait and Bahrain (NRB, 2020). 
The remittance income has decreased from 30 
to 40 percent in Nepal during this period. It will 
affect employment and total domestic production 
(CBS, 2020). 

Foreign Direct Investment (FDI)
Foreign direct investment from developed 

countries has decreased by 27 percent due to 
Corona-virus pandemic at the global level (NRB, 
2020). 

Conclusion
While many countries are supporting their 

citizens with sophisticated health safety-nets 
and various relief funds, some developing 
countries have unique challenges with vulnerable 
population and limited resources to respond to the 
pandemic. This study presents the consequences 
of pandemic and lockdown on socio-economic, 
mental health and other aspects in Nepalese 
society. The lockdown curfews, self-isolation, 
social distancing and quarantine have affected 
the overall physical, mental, spiritual and social 
wellbeing of the Nepalese. With the beginning of 
lockdown, the government decided to shut down 
all cinema halls, gyms, health clubs and museums, 
as well as banned the gathering of people for 
cultural, social or religious activities, including 
temples, monasteries, churches and mosques. In 
the case of death, the pandemic has disrupted the 
normal mourning rituals of families.

 Although these measures are taken for the 
protection of people from COVID-19, it has 
created fear, anxiety and uncertainty among 
the Nepalese, which needs to be addressed 
immediately. The economic recessions have put 
signifi cant fi nancial pressure on many families, 
which might increase unhealthy confl ict, family 
breakdown, abuse, depression and domestic 
violence. The psychological impacts of the 
COVID-19 lockdown might be a challenge 
for an indefi nite time, hence, it is necessary to 

emphasize and address coping strategies, mental 
health interventions and awareness using the 
available resources. The Nepalese economy which 
is based on remittance, is mostly affected now. 
The role of remittance in Nepal is immense on 
the micro as well as macro-level. This study aims 
to investigate the possible loss in GDP growth 
rate for FY 2020 due to possible retardation in 
remittance infl ow (% of GDP) under explosion of 
the COVID-19. The Government of Nepal should 
stand on investing in alternative sectors, for 
instance in rural agriculture, animal husbandry, 
fi sheries, construction, and so on.

Swift action is needed to provide income, 
social protection, and employment to the people. 
This includes key investment climate reforms 
to promote physical infrastructures and access 
to fi nance for the informal sector to shorten the 
transition to recovery.
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1. Introduction of Research 
Research is creative and systematic work 

undertaken to increase the stock of knowledge. It 
involves the collection, organization and analysis 
of information to increase understanding of a 
topic or issue or any research area.

The primary purposes of basic research (as 
opposed to applied research) are discovery, 
interpretation,material,and the research and 
development (R&D) of methods and systems 
for the advancement of human knowledge. The 
writers defi ne research in their own ways. 
Considering some defi nitions as follows;

Fred Kerlinger and H.B.Lee (200): Research 
is a systematic, controlled, empirical and critical 
investigation of hypothetical propositions 
about the presumed relations among natural 
phenomena.

John W.Best and J.V.Kahn (2006): defi ne 
research as a systematic and objective analysis 
and recording of observations that may lead to 
the development of a theory.

Uma Sekaran and Roger Bougie (2013): 
Research is an organized, systematic and, data-
based, critical, scientifi c enquiry or investigation 
into a specifi c problem, undertaken with the 
objective of fi nding answers or solution to it.

These defi nitions of research disclose two 
important aspects:

First, research investigations are suffi ciently 
broad to include all types of investigations 
requiring solutions to a problem, or creation of 
new knowledge. Second,they explicitly recognize 
the systematic nature of the research process in 

which data are gathered,recorded, analyzed,and 
interpreted in an organized and systematic 
manner.

2. Nature and Purpose of research

The purpose of research is to fi nd out about 
a particular subject that has signifi cance for the 
research. Research is undertaken to verify the 
existing one, and also to discover a new subject. 
It is also the way to generate new knowledge. 
It goes beyond the simple descriptions and 
explanations of our research topic.the nature and 
purpose of research can be outlined as follows: 

2.1 Exploration: The fi rst purpose of research 
is to explore the reality. It helps to be familiar 
with the social issues or phenomena. This kind 
of research is used when the researcher does not 
have enough information on the topic and wants 
the fl exibility to explore the issue. In this way, 
this kind of research helps the researchers to deal 
with the unknown, tackling new problem issues 
or topics.

2.2 Description: The second purpose of 
research is to describe the phenomenon under 
investigation. Here, precise observation and 
description are the basis of research. It adds more 
to our existing knowledge. It describes certain 
characteristics, or function, that management 
is likely to be interested in, such as customer's 
opinion and their purchase behavior and market 
situation etc. Organizations that have to maintain 
data bases of suppliers, customers or employees 
etc., conduct descriptive studies using internal 
information.

2.3 Explanation: Explanatory studies thus go 
beyond simple description and attempt to explain 

Qualitative Approaches to Research: 
Concept, Types and Qualitative Research Design

Sushma Regmi (Rijal)*

*  Director, Nepal Rastra Bank
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3. Approaches to Research: 
Quantitative and Qualitative

There are two different approaches of 
research, i.e.; Quantitative and Qualitative. 
The researchers seek facts or causes of social 
phenomena. This type of research depends on 
quantitative data which is in a numerical form, 
and which can be analyzed or presented using 
tables, charts of fi gures, graph, or statistics.

Interpretivists believe in qualitative approaches 
to research. It tries to give people's perspectives 
primarily employing qualitative data. Qualitative 
approach to research normally does not include 
numerical measurement, rather uses either of 
written or spoken words. Qualitative methods are 
thus best use of questions that relate to qualify of 
or variations in experience. Exploratory research 
and case studies are examples of qualitative 
research. Qualitative research is now applied 
in the different fi elds of social and behavioral 
science research. Some of the branches and 
methodological approaches of qualitative 
research are Ethnography, Phenomenology, 
Hermeneutics, Constructivism, Subjectivism 
and Feminism. Both quantitative and qualitative 
techniques can be used within a single research 
project that provide more comprehensive 

how variables involved in the situation behave. 
The essential purpose of research is to study the 
phenomena and provide an explanation for them. 
A researcher's aim is to prove more deeply to fi nd 
reasons for the occurrence of these events.

2.4 Prediction: Prediction is one of the 
primary functions of research. The predictive 
process in research depends very much upon 
establishing accurate causal connections. The 
more generalizable the research, the greater is its 
usefulness and value for prediction.

Any of the above four types of studies-
exploratory, descriptive, explanatory and 
predictive- can properly be called research. 
Research studies may, therefore, differ in their 
methods and treatment of the subject. Some 
research investigations can only be explanatory 
type. In some larger research studies all these 
four types of investigations may be involved. 
Explanatory and predictive studies are probably 
the most demanding of the four types of studies 
to perform. The scope of the research can be 
noticeable especially in economics, sociology, 
management, administration, and other 
disciplines. These disciplines deal with different 
dimensions of the society and human beings, and 
use a wide range of research methods in their 
pursuit of knowing more.

Triangulation or Mixed Method methodology*

Literature 
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research outcome. Triangulation or mix-method 
methodology combines both the quantitative and 
qualitative approaches of conducting research.

While doing research in any fi eld, researcher 
can use different sources and methods at various 
points in the research process and researcher 
can build on the strength of each type of data 
collection and minimize the weakness of any 
single approach. Hence, a mixed methods 
approach can increase both the validity and the 
reliability of the research results.

This paper highlights on the qualitative 
research concept, conditions for the use of 
qualitative research methods, types, features, 
qualitative research design etc.

As stated above, qualitative research is an 
approach to gathering and analyzing information 
using both informal and formal techniques. It 
involves the exploration and interpretation of 
the perception, opinion, aspiration, behavior, 
concerns, motivation, culture or lifestyles of 
small samples of individuals. It is highly focused, 
exploring in depth, the attitudes of people. There 
is no universal defi nition of qualitative research. 
However, some writers defi ne it in their literatures 
in the following way:

John Creswell (2014): Qualitative research 
is an inquiry process of understanding based on 
distinct methodological traditions of inquiry that 
explore a social or human problem.

N.Denzoin&Y.S.Lincoln (2000): Qualitative 
Research is multi-method in focus, involving an 
interpretive, naturalistic approach to its subject 
matter.

Uwe Flick (2010): Qualitative research 
is an investigation of thesubjective meaning 
or the social production of issues, events, or 
practices by collecting non-standardized data and 
analyzing tests and images rather than numbers 
and statistics.

Above defi nitions give the concept of 

qualitative research. Qualitative research is thus an 
approach to gathering and analyzing information 
using both informal and formal techniques. 
Qualitative research involves collecting and 
analyzing non-numerical data (e.g., text, video, 
or audio) to understand concepts, opinions, or 
experiences. It can be used to gather in-depth 
insights into a problem or generate new ideas for 
research. Qualitative research is commonly used 
in the humanities and social sciences, in subjects 
such as anthropology, sociology, education, 
health sciences, history, etc. Qualitative research 
has some features such as:

a. A focus on natural setting,

b. An interest in meaning, perspectives, and 
understanding,

c. An emphasis on processand it requires 
planning,

d. A concern with inductive analysis and 
grounded theory.

Qualitative research depends on data obtained 
by the researcher from fi rst-hand observation, 
interviews, questionnaires (on which participants 
write descriptively), focus groups, and participant-
observation, recordings made in natural settings, 
documents, and artifacts. The data are generally 
non-numerical.

Qualitative methods include ethnography,  
grounded theory, discourse analysis, 
and interpretative phenomenological analysis.
Qualitative research methods have been used 
in sociology, anthropology, political science, 
psychology, social work, and educational 
research.Qualitative researchers study individuals' 
understanding of their social reality.

Some glimpse of qualitative research's 
historical background refl ect that it was one 
of the forms of social studies. However, in the 
1950s and 1960s as quantitative science reached 
into peak of popularity, it was diminished in 
importance. Qualitative research began to regain 
its recognition only in the 1970s.During the 1970s 
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and 1980s, this research approach began to use 
in other disciplines like social works, education, 
management, medicine, political science,women's 
studies,communication studies,and information 
studies.Qualitative research has been widely 
used in the fi eld of management.It is particularly 
used in organizational behavior,human resource 
management,strategic management etc.It 
provides powerful tools for research in these 
areas of management.Qualitative research has 
some assumptions like:

i. Research enables a holistic perspective,

ii. Research is primarily concerned with process 
rather than outcomes,

iii. Research is subjective in nature and it 
incorporates an emergent design,

iv. Research uses the researcher as the primary 
instrument for data collection and analysis,

v. The process of research is inductiveand 
research is descriptive and it needs  
planning.

The qualitative research concentrates on 
investigating subjectivedata, in particular, the 
perception of the people involved. And this 
research focusses on the people's perception. The 
strength of qualitative research lies in exploration 
and case studies. It typically studies a relatively 
smaller number of individuals and situations. 
The researchers can use their judgements and 
discretions in this research.

4. Qualitative Research Design

A good design, one in which the components 
work harmoniously together, promotes effi cient 
and successful functioning; a fl awed design 
leads to poor operation or failure. In qualitative 
research, any component of the design may 
need to be reconsidered or modifi ed during 
the study in response to new developments or 
to changes in some other component. In this, 
qualitative research is more like sciences such 

as paleontology than it is like experimental 
psychology. Maxwell Qualitative Research 
Design has fi ve components, each of which 
addresses a specifi c set of concerns:

a. Goals (Purposes)

What are the ultimate goals of the study? Why 
is your study worth doing? What issues do you 
want it to clarify, and what practices and policies 
do you want it to infl uence? Why do you want 
to conduct this study, and why should we care 
about the results? 

b. Conceptual framework (Theoretical 
Framework)

What theories, fi ndings, and conceptual 
frameworks relating to these phenomena will 
guide or inform your study? What theories, 
beliefs, and prior research fi ndings will guide 
or inform your research and what literature, 
preliminary studies, and personal experiences 
will you draw on for understanding the people or 
issues you are studying? 

c. Research questions. 

What, specifi cally, do you want to better 
understand about the settings or participants that 
you are studying? What do you not know about 
these that you want to learn? What questions will 
your research attempt to answer? What questions 
best capture these learnings and understandings, 
and how are these questions related to one 
another ? 

d. Methods.

 What will you actually do in conducting this 
study? What approaches and techniques will 
you use to collect and analyze your data? And 
how do these constitute an integrated strategy? 
This component of your research design includes 
following four main parts:

i. The relationships that we establish with 
the participants in our study; or research 
relationship with the people our study,
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ii.  Our selection of settings, participants, times 
and places of data collection, and other data 
sources such as documents (what is often 
called 'sampling'),

iii.  Our methods for collecting our data; and 

iv. Our data analysis strategies and techniques 
we will use.

e. Validity

How might our results and conclusions 
be wrong? What are the plausible alternative 
interpretations and validity threats to these results 
and conclusions, and how will we deal with 
these? How can the data that we have, or that we 
could potentially collect, support or challenge 
our ideas about what’s going on? Why should we 
believe our results? These components are not 
substantially different from the ones presented in 
many other discussions of research design. What 
is innovative is the way the relationships among 
the components are conceptualized. 

The relationships among these fi ve 
components are displayed in the above diagram. 
In this model, the different parts of a designform 
an integrated and interacting whole, with each 
component closely tied to several others, rather 
than being linked in a linear or cyclic sequence. 
In this model, in contrast to some other views 
of research design, the research questions are 

not the starting point or controlling piece of 
the design, to which all other components must 
conform. Instead, they are at the center of the 
design; they are the heart, or hub, of the model, 
the component that connects most directly to all 
of the other components. They not only have the 
most direct infl uence on the other components, 
but are also the component most directly affected 
by the others; they should inform, and be sensitive 
to, all of the other components. The strength 
of qualitative research design, thus, lies in its 
fl exibility. Qualitative research studies typically 
require considerably more time to design, collect 
and analyze data and to report the results than do 
quantitative studies.

5. Conclusion

Qualitative research is an approach to gathering 
and analyzing information using informal 
and formal techniques of data collection and 
analysis. This research involves the exploration 
and interpretation of the perceptions, opinion, 
aspirations, behaviors, concerns, motivation, 
culture or lifestyle of small samples of individuals. 
It is highly focused and provides in depth insights 
into the problem under investigation.

For the quantitative investigation following 
three conditions must be met: 

a. The researcher and the respondent must have 
a common understanding of the concept,

b. The respondent must be competent enough 
to answer the researcher's questions,

c. The respondent must be willing to provide 
the unbiased information. Absence of these 
conditions, qualitative research approach has 
to be applied.

Qualitative research has a focus on natural 
setting, an interest in meaning, perspectives, and 
understandings, an emphasis on process, and a 
concern with inductive analysis and grounded 
theory. The strength of qualitative research lies 
on qualitative research is an interactive process 

Maxwell Qualitative Research Design 
(Maxwell, 2013)
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fl exibility and hypothesis generation. There are 
no rigid sequences as in quantitative research. A 
well-designed qualitative research is never easy 
to conduct because it requires considerably more 
time to design, collect and analyze data and to 
report the results like in quantitative research.
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Background

Every economy looks to the fi nancial 
industry as a source of growth and development. 
It is crucial in channeling fi nancial resources 
from the surplus to the defi cit sector. Except for 
willful exclusion, the fi nancial sector's blooming 
expansion is favored by including all segments 
of the economy in productive sectors. Financial 
inclusion is defi ned as a holistic approach to 
fi nancial services that includes competitive 
pricing, high-quality fi nancing, and the capacity 
of fi nancial consumers to access fi nancial 
services.

Financial inclusion is becoming a global 
priority. This is due to the fact that a considerable 
portion of the population has yet to be included 
in the formal income class. Financial inclusion 
is the process of gaining more access to, use of, 
and quality of fi nancial services at a lower cost. 
Inclusive funding is required to maintain inclusive 
economic growth and development. Ineffective 
governmental initiatives, excessive regulation, 
and a lack of internal synergies to promote 
fi nancial inclusion are all well-known emerging-
market concerns. The Group of Twenty (G20) 
recognizes fi nancial inclusion as a key enabler to 
fi ght against poverty1. Financial inclusion policies 
and activities are becoming more prominent as a 
result of the quest for inclusive development.

To promote fi nancial inclusion, a suitable 
economic and fi nancial environment is required. 
This also helps to maintain macroeconomic 
stability, which is vital for long-term, inclusive 
growth. Without improving people's ability to 
attain greater income levels, fi nancial access is 

Financial Inclusion in Nepal: 
Milestone and Achievements

Pralhad Giri*

* Deputy Director, Nepal Rastra Bank
1 https://www.gpfi .org/featured/g20-basic-set-fi nancial-inclusion-indicators

challenging. Because boosting people's ability 
to use fi nancial services and access to money is 
the most important responsibility, teaching and 
enabling them is critical.

Furthermore, fi nancial inclusion means 
that individuals and businesses have access to 
usable and inexpensive fi nancial goods and 
services (savings, credit, insurance, and payment 
transactions) that suit their needs and are supplied 
ethically and sustainably. Having access to a 
transaction account is the fi rst step toward broader 
fi nancial inclusion because a transaction account 
allows users to send and receive payments in 
addition to storing money. Financial inclusion is 
a current worldwide fi nancial policy concern for 
several economies, as well as a research area for 
academics. As a result, the agenda is increasingly 
relevant in developing and poor countries such as 
Nepal.

Current Financial System and Access 
to Finance

With an eye to increasing access to fi nance, 
Nepal Rastra Bank (NRB) over the last two 
decades liberalized its fi nancial system, which 
resulted in accelerating licensed banks and 
fi nancial institutions. The fi nancial system in 
Nepal is mainly dominated by licensed banks 
and fi nancial institutions classifi ed by NRB 
based on their paid-up capital. In the Nepalese 
fi nancial ecosystem, other fi nancial players are 
closely interacting to fulfi ll the fi nancing needs 
of the economy by mobilizing the available 
resources. These players include contractual 
saving institutions comprising of Employee 
Provident Fund (EPF), Citizen Investment Trust 
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(CIT), and Social Security Fund (SSF). The 
resources are generated by these players largely 
vary from public deposits, small savings, and 
institutional savings to various types of funds 
generated out of their regular businesses. Their 
investment widely ranges from micro-credits, 
personal loans, business loans, project fi nancing 
to large consortium arrangements.  

NRB is the regulator of "A", "B", "C", "D" 
class BFIs and Infrastructure Development 
Banks that are licensed to collect public as well 
as institutional deposits and invest those deposits 
in the required sectors. 

Currently, the state of banks and fi nancial 
institutions has been quantifi ed as below:

Table 1: No of Banks and 
Financial Institutions

(As on Mid Jan 2022)

Banks and Financial Institutions Numbers
Commercial Banks (Class A) 27
Development Banks (Class B) 17
Finance Companies (Class C) 17
Microfi nance Financial Institutions 
(Class D) 67
Total 128

              Source: Nepal Rastra Bank

As of Mid-Jan 2022, the total number of BFIs 
stood at 128; comprising 27 commercial banks, 17 
development banks, 17 fi nance companies, and 67 
microfi nance institutions.  Besides, 39 insurance 
companies and non-bank fi nancial institutions 
are there which are in the form of EPF, CIT, 
Deposit and Credit Guarantee Fund (DCGF), 
Reinsurance Company, SSF, and a Postal Saving 
Bank are also in operation. License provided by 
NRB to some cooperatives for conducting limited 
banking transactions was revoked in August 2018. 
Similarly, NRB licensed FINGOs were converted 
into microfi nance institutions during the Fiscal 
Year 2018/19. However, National Co-operative 
Bank is still within the limited regulatory regime 
of the central bank.

Based on their paid-up capital, the banks and 
fi nancial institutions (BFIs) licensed by Nepal 
Rastra Bank have been divided into four groups. 
The number of BFIs is gradually decreasing as a 
result of merging by-laws that the central bank 
actively encourages. The merger or acquisition 
appears to have as its goals the consolidation of 
capital, the reduction of operating expenses, the 
expansion of the company, and the enhancement 
of returns. The table below shows the number of 
banks and branches across the country, as well as 
the population per branch.

Table 2: Number of BFIs, their branches as well as population per branch 
(as on Mid-Jan 2022)

Bank/BFI Class A B C# D E$ Total
No. of BFIs 27 17 17 67 1 129
No. of Branches^ 4,856 1,065 248 5,046 11,215
Population per Branch* 
(Served by A, B and C class BFI's)

4,924

Population per Branch* 
(Served by A, B, C and D class BFI's)

2,709

Source: Nepal Rastra Bank

* Population 30,378,054 for 2021 calculated on yearly basis based on yearly population projection 2011-2031 
Source : https://cbs.gov.np/population-projection-2011-2031/   (Medium Variant)
#  Excluding Crystal Finance Limited,  Samjhana Finance Ltd. and Himalaya Finance which are in the process of liquidation
$ E Refers to Infrastructure Development Bank
^ Number of branches include head offi ce, banking branches, and extension counters
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On the above table, population per branch 
including all BFIs' presence (Class A, B, C & D) 
is 2,709 whereas the population per branch to that 
of the class A, B & C class BFIs are 4,924, based 
on the census population of 30,378,054 for 2021 
which was calculated on the yearly basis2. This 
is the fi ne line of showing fi nancial inclusion in 
population-wise domain where the right policies 
are implied. 

Likewise, the presence of the BFIs expanded 
signifi cantly because of the government's 
one individual one bank account policy, and 
subsequently, it came to operation into the 
fi nancial system as well. Nepal Rastra Bank 
issues Unifi ed Directives to stimulate branch 
expansion of BFIs including a mandatory 
directive of opening a minimum one branch of 
commercial bank to each and every local level of 
Nepal. The following table shows the existence 
of BFIs branches as per province-wise.

In order to accommodate the framework of 
the new federal structure, the central bank has 
mandated to open at least one physical branch of 
commercial bank at all the 753 local levels i.e. the 
third tier of the government. As on data published 
in Mid-Jan 2022, out of 753 local level, there is at 
least one physical bank branch in 750 local level. 
Three local levels which are devoid of physical 
branches of the bank are; Rubi Valley-Dhading, 
Junichande-Jajarkot and Saipal-Bajhang. The 

Table 3: Province-wise branches of Banks & Financial Institutions (as on Mid-Jan 2022)

Province A B C D Total (A+B+C) Total (A+B+C+D)
1 749 185 30 852 964 1,816

Madhesh 559 82 31 1,031 672 1,703 
Bagmati 1,718 306 100 742 2,124 2,866 
Gandaki 587 185 35 588 807 1,395 
Lumbini 724 241 43 1,158 1,008 2,166 
Karnali 195 19 3 227 217 444 

Sudur Paschim 324 47 6 448 377 825 
Total 4,856 1,065 248 5,046 6,169 11,215 

Source: Nepal Rastra Bank

highest number of bank branches is in Bagmati 
Province followed by Province no. 5 whereas 
Karnali Province has the lowest number of BFIs 
branches at 710 including MFIs branches.

The data reveals the total number of branches 
of commercial banks is 4856, whereas there are 
1065 development banks, 248 fi nance companies, 
and 5046 microfi nance institutions. The highest 
number of the total branches including all BFIs 
concentrated in the Bagmati province (2866 
branches) whereas Karnali province has the low 
numbers (444 branches). The fi nancial inclusion 
in terms of access to fi nance through formal 
banking channels thus needs to be balanced 
through the availability of bank branches in rural 
areas as well.

The next table, on the other hand, shows a 
clear picture of ATM and branchless banking in 
the province-by-province distribution of bank 
branches. A large increase in the use of branchless 
banking and ATM terminals is among them.

In the above table, the number of ATM 
terminals are highest in the Bagmati province by 
2066, whereas Karnali province has meager 82 
ATM terminals. In the distribution of branchless 
banking, the highest branchless banking is in use 
in province 1 by 390 whereas there are only 44 
branchless banking being in operation in Karnali 
province. Because of the rugged topography and 

2 Based on yearly population projection 2011-2031 (CBS).
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geographical backwardness, Karnali Pradesh is 
lagging in terms of using fi nancial services.  

To accommodate the framework of the new 
federal structure, the central bank has been 
mandated to open at least one physical branch of 
the commercial bank at all the 753 local levels 
i.e. the third tier of the government. As on data 
published on Mid-Jan 2022, out of 753 local 
levels, there is at least one physical bank branch 
at 750 local levels. Three local levels which are 
devoid of physical branches of the bank are; 
Rubi Valley-Dhading, Junichande-Jajarkot, and 
Saipal-Bajhang. The highest number of bank 
branches is in Bagmati Province followed by 
Province no. 5 whereas Karnali Province has the 
lowest number of BFIs branches at 710 including 
MFIs branches.

Institutional Eff orts on Financial 
Inclusion

The NRB in coordination with the government 
of Nepal, has introduced some policy models to 
enhance fi nancial inclusion. These included the 
Grameen Bank Model, the Wholesale Micro 
Finance Model, the Directed Lending Model, 
Project-Based Micro Credit Model, the FINGOs 

Table 4: Province wise distribution of bank branches, 
ATM, and branchless banking users (as of Mid-Jan 2022)

Province Population Branches* Branches** ATM
Branchless 

Banking
Population 

per Branch*

Province No 1 4,985,881 964 1,816 549 390 5,172
Madhesh 6,350,371 672 1,703 395 209 9,450
Bagmati 6,540,128 2,124 2,866 2,066 345 3,079

Gandaki 2,529,009 807 1,395 530 175 3,134

Lumbini 5,163,681 1,008 2,166 585 270 5,123
Karnali 1,836,111 217 444 82 44 8,461
Sudur Paschim 2,972,873 377 825 210 193 7,886
Total 30,378,054 6,169 11,215 4,417 1,626 4,924

Source: Nepal Rastra Bank

* No of total branches of A, B, and C
** No of total branches of A, B, C, and D

Model, and the Cooperative Model.

Over the years, NRB has taken a number 
of policy measures to ensure reliable and 
affordable fi nancial services to the poor people 
in the country. The branch expansion initiative 
of NRB has further encouraged the banks to open 
their branches in rural areas. NRB further went 
on barring basic charges on account opening, 
issuing cheques and closing accounts after 6 
months of opening, activating inactive accounts, 
clearing cheques electronically, providing bank 
statements, and any branch banking service 
(ABBS). This step was aimed at addressing the 
demand-side constraints. 

Similarly, the central bank has been focusing 
on enhancing access to fi nance mainly through 
fi nancial literacy using mass media and innovative 
approaches. It has included the activities on 
the annual work plan to inspire people toward 
a cashless economy by using digital media for 
fi nancial transactions. Opening bank accounts was 
initiated by the government in early April 2019 
focusing on the unbanked population to bring 
into the formal banking channel. Rs. 100 was 
mandated to deposit into the customer's account 
according to the scheme. Earlier in support of 
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this initiative, the zero-balance account opening 
was promoted by the government3.

High-level Committee on Financial Inclusion 
Roadmap Implementation: 

Nepal Rastra Bank in coordination with 
UNCDF approved Nepal Financial Inclusion 
Action Plan as a part of MAP Nepal Financial 
Inclusion Roadmap (2017-2022) on December 
26, 2017. The Financial Inclusion Roadmap 
presented a way forward on the recommended 
actions for fi nancial inclusion in Nepal. The 
roadmap has highlighted six priority areas for 
improving access to fi nancial services in Nepal. 
The unlocking of the constrained credit and 
savings market, improving payments system, 
bolstering risk- mitigation capabilities, enhancing 
and leveraging locally based fi nancial service 
providers, enhancing fi nancial inclusion support 
in the national governance, and strengthening 
consumer empowerment, protection and 
education. The overall vision of the roadmap 
was identifi ed as “access to affordable fi nance 
for all by 2030, with increased access to formal 
fi nancial services”. 

Nepal Financial Inclusion Action Plan is 
currently being monitored closely under the 
direction of the High-level Committee on 
Financial Inclusion Roadmap Implementation 
which is chaired by the Deputy Governor of NRB. 
The committee was reconstituted on January 
19, 2020 to take update on the developments 
of activities which was mentioned in the action 
plan. Since the deadline for the immediate and 
short-term activities of Nepal Financial Inclusion 
Action ended in December 2020, the High-level 
committee have been presented with a rapid 
assessment of the action plan in its various 

meetings. Recently the updated development 
matrix of the immediate and short-term activities 
outlined in the action plan was submitted to the 
committee. Further updates on the activities 
mentioned in the action plan were obtained 
from the stakeholders mainly known as lead and 
partner agencies. 

Nepal Financial Inclusion Portal (NFIP)

In October 2018, the NRB launched a 
comprehensive database on fi nancial inclusion 
that consistently measures people’s use of 
fi nancial services across Nepal. The Nepal 
Financial Inclusion Portal4 was set up by NRB 
with the support of UNCDF which provides real-
time information and data to fi gure out a realistic 
picture of fi nancial access and its usage in Nepal. 
The system is a Regulatory Technology (RegTech) 
solution that is built on geographic (spatial) data 
provided by the banking and fi nancial institutions 
of Nepal5. The core functions of the portal are 
measuring fi nancial inclusion and generating 
analytical reports to facilitate data-driven policy 
intervention. This portal has a signifi cant impact 
on both the government and the central bank in 
developing the fi nancial infrastructure to increase 
fi nancial access which is a must for the economic 
growth of the country. The goal is to keep the 
morale of the customers high and maintain the 
trust in the fi nancial sector in promoting fi nancial 
inclusion.

Currently, the NFIP is being updated with 
a new database accommodating Supervisory 
Information System (SIS) at NRB after the 
technical support received from Alliance for 
Financial Inclusion (AFI); (NRB is one of its 
member countries). The fi nancial inclusion portal 
is expected to come with a new interface with 

3  Shrestha, P. K. (2020). Changing Dimension of Financial Inclusion in Nepal: A Comparative Analysis. Nepal Rastra 
Bank Working Paper No 50. Kathmandu, Nepal

4  emap.nrb.org.np
5  A RegTech Solution for Financial Institutions in Nepal - UN Capital Development Fund (UNCDF) - (https://www.uncdf.

org/article/6524/a-regtech-solution-for-fi nancial-institutions-in-nepal)
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easy, convenient, relevant information from the 
development of the fi nancial inclusion index.

NRB Grievance Management System

In April 2021, the NRB launched Grievance 
Management   System6, a systematic way of 
obtaining complaints online from fi nancial 
consumers in a laudable step for fi nancial 
consumer protection. It aims at encouraging 
BFIs to set their priorities to the interests of 
the fi nancial consumer in a fair, credible, and 
transparent manner, subject to the business 
values   and norms, and policy guidelines of 
the banking sector. NRB has informed that the 
system of registering complaints, information on 
registered complaints, and registration numbers 
will be received through email. The status of 
complaints and the fi nal decision of complaints 
will be known electronically.

The portal was launched to safeguard the 
fi nancial customer's interests by ensuring the 
provision of fi nancial intermediation services 
while prioritizing the customer's interests under 
the guidance of dependable, transparent business 
value and recognition, as well as policy direction. 
This policy has been adopted to encourage the 
provision or receipt of services by reducing 
negative behaviors such as non-cooperation, 
delay, negligence, bias, irresponsibility, 
negligence, false, misinformation, and opaque 
transactions from fi nancial service providers to 
fi nancial customers, fair and equal mediation to 
fi nancial customers.

Similarly, it is expected to help reduce the 
discrimination and loss in the fl ow of deposits, 
credit fl ow, debt recovery, and other fi nancial 
intermediary services contrary to the policy 
directives from the fi nancial service providers. 
The aim is to keep the morale of the customers 
high and maintain the trust in the fi nancial sector 
for promotion of the fi nancial inclusion. 

6  http://gunaso.nrb.org.np 

O&M Survey on Financial Inclusion Division/
Department at NRB

On a regular basis, the NRB is actively 
involved in the implementation of different policy 
measures aimed at promoting fi nancial inclusion. 
Financial inclusion is supported by activities 
such as increasing access to money, promoting 
fi nancial literacy, and protecting fi nancial 
consumers. All of these operations, however, 
are carried out by different departments at NRB. 
The Microfi nance Institutions Supervision 
Department incorporates the Financial Inclusion 
Unit. The Governor's Offi ce is responsible of 
coordinating fi nancial literacy efforts. The Banks 
and Financial Institutions Regulation Department 
has the responsibility of fi nancial consumer 
protection and access to fi nancial services. As 
a result, a dedicated organization was deemed 
required to carry out all actions connected to 
fi nancial inclusion.

With the necessity to implement all fi nancial 
inclusion-related initiatives and plans, a 
'Study Taskforce', led by the Deputy Governor 
of NRB for recommending a need for a separate 
fi nancial inclusion division/department was 
carried out. The task force was asked to present 
a study report, clearly determining the roles and 
responsibilities of the structure to be proposed 
within the next six months. The study report 
was presented to the Governor and now the 
Organization and Management (O&M) Survey 
is in the process to shape the Financial Inclusion 
Division which will be set out as an independent 
division within the NRB.

Issues and Challenges in Financial 
Inclusion

The fi nancially excluded population signifi es 
the lack of relevance and choices of their fi nancial 
freedom and carrying out transactions to back 
up their day-to-day economic activities. Thus, 
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a poorly-defi ned and implemented fi nancial 
inclusion policy is a signifi cant threat where the 
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. The fi nancially 
excluded population is isolated from society, 
resulting in a socially excluded status. Where 
there is fi nancial exclusion, the inability, barriers 
to self-reliance, and reluctance will also gain 
momentum, thus infl icting severe damage to the 
livelihood. 

On one hand, fi nancial inclusion is at the 
forefront, consumer resilience is alarming. The 
sources of economic activities in maintaining 
bank accounts pose a serious question amongst the 
fi nancial sector service providers. The question 
is pertinent as far as the signifi cant level of 
income that is shrinking is concerned. The rising 
income level of people in 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 effect. 
Due to low production, people are becoming 
unemployed. Overall income has decreased due 
to a lack of employment. This leads to a sharp 
decline in their purchasing power. As a result, 
consumption keeps on shrinking. Investment, 
production, income, and consumption are all 
complementary components to one another. The 
growth rate of these supplements is not regular 
given Nepal's volatile national income. 

On the other hand, the supply-side issues 
are a growing concern to meaningful fi nancial 
inclusion over the years. Suppliers tend to have 
little impetus in analyzing the consumer's demand 
and choice. However, fi nancial services providers 
need to understand the basic psychological 
variables that are affecting their incomes, choices, 
the pattern of consumption, and habit of handling 
transactions. Rural people are reluctant to enter 

into formal fi nancial services because they fear 
losing control of their fi nances. Weakly-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 the right context and capabilities of 
targeted fi nancial consumers. The major problem 
with fi nancial institutions is to underestimate the 
management skills of poor people which not get 
on the right entrepreneurial track. As a result, 
they are unable to create a customer base failing 
to create better choices amongst customers. 

The profuse effect of inactivity, dormancy 
and business costs is some of the major concerns 
of the fi nancial institutions, which prompts them 
to have petty interest in the rural segment on 
investment. This hampers fi nancial inclusion. 
Business costs and targets can be applied with a 
minimum applicable margin, but having a buoyant 
base of customers. Therefore, the products and 
services need to be designed towards being a 
more consumer-centric approach to build trust 
and confi dence by allowing consumers more 
value and choices. 

Considering the above issues, challenges in 
the path of broadening fi nancial inclusion include 
mass poverty, irregular, low income, inequality 
and unemployment, geographical disparities and 
poor situation of infrastructural development, 
Poor fi nancial awareness and literacy, inadequate 
access to fi nance, expensive cost of fi nance, 
complicated and lengthy credit procedures, 
limited diversity, inadequate and poor quality of 
fi nancial services, poor credit plus approach of 
fi nancing, inadequate fi nancial infrastructures, 
ineffective fi nancial consumer protection 
mechanism, inadequate pledgeable property and 
collateral, the stake of informal fi nancing, shadow 
banking, and illegal fi nancing, the concentration of 
fi nancing in urban areas and limited hands, multiple 
credit and misuse of loan, inadequate insurance 
infrastructure, and culture, etc.
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Conclusion and Way Forward

Financial inclusion's main goal is to ensure 
that everyone, regardless of where they live, 
has access to high-quality, low-cost fi nancial 
services. This has been given top priority on a 
worldwide scale. Financial inclusion is being 
promoted by governments in developing nations 
as a policy goal for economic progress. To achieve 
real fi nancial inclusion, however, a strategic 
strategy is required, as well as comprehensive 
ways to provide inexpensive credit services, 
raising awareness, fi nancial education, saving 
mobilization, digital lending, and research and 
development, among other things.

Nepal Rastra Bank is in charge of tracking 
fi nancial inclusion rates across Nepal through 
its registered fi nancial institutions, however 
implementing data-driven policies to track 
fi nancial inclusion indicators will be diffi cult. 
Self-regulatory and data-driven policies make it 
easier for people to disclose required fi nancial 
data to the fi nancial inclusion index on time. 
Financial inclusion metrics indicate overall 
growth or decline and help plan future business 
activities, therefore this would be advantageous 
for fi nancial institutions' long-term growth. All 
stakeholders, including regulators, fi nancial 
institutions, researchers, government authorities, 
corporations, and even individuals, can use 
the indicators regulated through a data-driven 
framework to analyze the market for potential 
business information and the reach of fi nancial 
access across Nepal.

Because fi nancial inclusion has already 
become a top policy priority in many nations 
around the world, it must be driven by necessity 
rather than choice. The establishment of a 
national strategy for fi nancial inclusion could 
be an effective way to prioritize goals, balance 
the growth of various fi nancial services 
essential for fi nancial inclusion, and coordinate 
regulators' duties and expectations. A national 
fi nancial inclusion strategy can assist raise 

awareness about fi nancial inclusion concerns, 
create confi dence among diverse stakeholders, 
determine the optimal coordination mechanisms, 
and assure national relevance. This is a detailed 
public document prepared through a broad-
based collaborative process with corporate and 
public sector players involved in fi nancial sector 
development to systematically accelerate the 
degree of growth in the fi nancial industry.

Things have become easier and more 
convenient as a result of technological 
improvement. As a result, the effi cient use of 
technology and innovation could help to further 
enhance fi nancial inclusion. The basic benefi ts 
of using technology should also be taught to 
poor and disadvantaged populations, as well 
as how technology has changed people's living 
standards. However, Nepal still needs to reach 
out to the unbanked population in order to entice 
them to use offi cial fi nancial services. While a 
large number of fi nancial institutions, including 
cooperatives, are active in nearly every aspect 
of Nepalese life, there is still a huge disparity in 
service usage compared to the number of bank 
accounts established. Poor fi nancial services 
infrastructures, inconsistent and inadequate 
network connectivity, and a non-customer-
centric approach to fi nancial literacy.

The demand for fi nancial services must be 
understood in order to understand the supply 
of those services. In Nepal, most fi nancial 
services are provided without a demand-side 
user assessment. The importance of fi nancial 
customers' choice and relevance is sometimes 
overlooked. Accepting people's choices through 
different options based on their suitability is what 
fi nancial inclusion entails. This fi nally leads to 
societal prosperity. It not only improves self-
determination and other key tools of economic 
self-reliance such as credit, savings, insurance, 
digital payments, money transfers, and fi nancial 
literacy, but it also redirects growth and well-
being.
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To unlock the full potential of demand-side 
users to cater to a signifi cant portion of the 
population, appropriate delivery of choices is 
required. A realistic implementation program 
will aid in the development of a structural change 
in a fi nancial consumer's habit, which may result 
in knowledge transfer and sharing. Financial 
products and services must be tailored for ease 
of use, distance accessibility, cost, and quality, 
as well as a convenient delivery method. In 
addition, the fi nancial services provided should be 
conversant with the suitable delivery channels.

It is vital to absorb people's demands and 
enable them to make their own fi nancial decisions 
in order to comprehend the need for fi nancial 
inclusion from a broader perspective. Financial 
services must be relevant to them in terms of 
utility. A crucial step toward fi nancial inclusion is 
aligning the signifi cance of fi nancial consumers. 
Financial institutions must design and implement 
fi nancial goods and services that are meaningful 
to people, rather than focusing on profi table areas. 
Poor people can use it to effectively implement 
coping techniques such as smoothing their 
income or allying with them on social networks 
in times of need if it is implemented. They will 
gain more faith in the institution and will be able 
to choose and employ services that bring value.

Financial inclusion is becoming a priority 
for policymakers, particularly in developing 
countries. For real fi nancial inclusion, policies 
must be aggregated according to their goals. 
The right policies and efforts, as well as their 
timely execution, help to create a better climate 
for fi nancial inclusion. Financial consumers' 
rights and security must be protected through 
diverse fi nancial education in accordance with 
the Financial Consumer Protection Act, which 
creates trust among them. The cooperative sector, 
where many middle- and lower-middle-class 

people conduct frequent fi nancial transactions, 
was likewise underserved by fi nancial literacy 
frameworks. Similarly, the insurance industry 
and its potential clients are deprived of 
fundamental fi nancial literacy across a wide 
range of prospects.

The national fi nancial inclusion strategy is an 
essential component of all fi nancial inclusion-
related actions and programs. Financial inclusion 
is a broad term that includes things like access, 
literacy, empowerment, self-effi cacy, and 
digitization. Inclusionary Fintech modules and 
a data-driven fi nancial environment are two 
concerns that the strategy can address. Increasing 
access to fi nance through facilitating digital 
lending and onboarding other traditional banking 
products leads to fi nancial inclusion. It may offer 
up new avenues and pathways for banks and 
fi nancial organizations to increase their service 
outlets. The method can also be used to fi nd new 
ways to diversify service offerings in a future 
fi nancial market.
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1.1 Defi nition

Price stability may be defi ned as a situation 
in which economic agents do not take account 
of infl ation in making their decisions. Price 
stability plays a dual role in modern central 
banking function. It is both an end and a means 
of monetary policy. Stable prices are desirable 
and more importantly the objective of monetary 
policy. Price stability encompasses both infl ation 
and defl ation which implies for avoiding 
both prolonged infl ation and defl ation in an 
economy. Price stability plays a vital role to be 
an economy stable. In other words, an economy 
with reasonably constant growth in output 
and low and stable infl ation would be taken as 
economically stable. One of the objectives of 
fi scal policy is to achieve economic stability. The 
economic instability in other countries creates 
economic instability in the developing countries. 
This is because all economies are linked with 
each other. 

Price stability refers to a situation where the 
general price level covering consumer goods 
remains unchanged or if it does change, it happens 
at a low rate so that it is not strong enough to 
make any signifi cant infl uence on economic 
decisions of participants in any economy viz. 
households and fi rms. “For all practical purposes, 
price stability means that expected changes in the 
average price level are small enough and gradual 
enough that they do not materially enter business 
and households decisions”, (Greenspan).  In 
particular, price stability––low and stable 
infl ation as well as infl ation expectations bolster 
both economic growth and economic stability in 
an economy, (Bandoi et.al).

Rationale of price stability

Damber Subedi*

* Deputy Director, Nepal Rastra Bank

The Great Depression was severe worldwide 
economic depression that took place during 
1930s, Great Infl ation which was experienced by 
most of the industrial economies in the 1970s, 
Asian crisis of 1997, origin of Global Financial 
Crisis (2007-2009) from the second half of 2007 
in the U.S a fi nancial crisis started with a burst 
of housing bubble which led to widespread 
mortgage defaults and thus large losses to banks 
and fi nancial institutions. This was because 
of housing prices in the U.S rose higher and 
higher during early 2000s. And the repercussions 
of the prices movement during those periods 
taught lessons to human lives. Similarly, the 
outbreak of COVID-19 pandemic by the end 
of 2019 December has also badly aff ected the 
economic activities and human health across 
the globe. However, COVID-19 crisis diff ers 
from previous crises in that it has had signifi cant 
impact on consumption patterns, with demand 
disappearing for some goods and services and 
being temporarily in excess for others. More or 
less all of these situations, events, phenomena 
or incidents and their causes and consequences 
succinctly depicted the need and importance of 
price stability in all economies. As a result, price 
stability is widely accepted that it should be the 
primary objective of any central banks. The term 
price stability defi nition should serve to enhance 
the credibility of central bank’s commitment to 
stabilize prices. In recent years a rising consensus 
has emerged that price stability i.e. low and stable 
infl ation rate provides substantial benefi ts to the 
economy. 

Nepal Rastra Bank Act, 2058 has envisioned 
and has considered price stability as one of 
the three core objectives. In accordance to the 
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section (4.1a) of the Act, “To formulate necessary 
monetary and foreign exchange policies in order 
to maintain the stability of price and balance of 
payment for economic stability and sustainable 
development of economy, and manage it”. 
Similarly, in the ECB’s strategy, monetary policy 
decisions are based on a comprehensive analysis 
of the risks of price stability.

When there is no infl ation or defl ation, then 
in such phenomenon, we can say that there 
is price stability if, on average, prices neither 
increase nor decrease but stay stable over time. 
For example, NPR 100 can buy the same basket 
of goods as it could, let us assume, in one year or 
two years ago, then this can be term as a situation 
of absolute price stability. The fundamental 
principle of price stability is that infl ation will 
remain in low and stable if and only if departures 
from profi t maximizing markups are expected to 
be relatively small and transitory across fi rms, 
(Federal Reserve Bank, Richmond).

“Price stability is the condition in which 
the domestic currency retains its purchasing 
power by maintaining low and stable infl ation 
as measured by the consumer price index (CPI) 
over the medium term that is from 3 to 5 years. 
Price stability does not imply that prices do not 
change; it means that prices grow at a moderate 
pace” (National Bank of Ukraine).

Price stability is a goal of monetary policy 
and fi scal policy so as to achieve sustainable 
economic growth in the economy. In other 
words, in a market economy, price changes are a 
common economic phenomena depending upon 
demand for and supply of goods and services. As 
prices change in both directions and in diff erent 
magnitudes, it is very diffi  cult to fi gure out the 
general movement in prices by examining each 
individual price changes in isolation.   

Infl ation is always and everywhere a monetary 
phenomenon, (Friedman). The consumer price 
index is used to measure the cost of living of 
the people and is based on retail prices of the 

selected goods constituting the consumption 
basket of a particular group of consumers. 
Nepal has infl ation target rate at 6.5 percent for 
fi scal year 2078/79. India has infl ation targeting 
monetary policy regime as infl ation ranges of 
4 ± 2 percent. Policy is set to maintain a very 
low rate of infl ation or defl ation. For example, 
the European Central Bank (ECB) describes 
price stability as a year-on-year increase in the 
Harmonized Index of Consumer Prices (HICP) 
for the Euro area of below 2 percent. It means, 
by keeping prices stable is the best contribution 
central banks can make to improving people’s 
individual welfare. Similarly, United States has 
set the expected infl ation rate at 2 percent.

In one hand, high infl ation decreases the 
incomes and savings of businesses, households, 
and the economies which is a holistic perspective. 
On the other hand, high infl ation also drives rise 
in costs of productions, the costs of credits, and 
interest rates as a consequence of uncertainty 
over future prices. A frequent change in infl ation 
creates an unfavorable environment for long-term 
investment in the economy, as investors focus 
on short-term transactions. As a result, high and 
unstable infl ation aff ects production, employment 
and economic growth of any country. 

1.2 Determinants of price stability

Generally, the monetary policy decisions are 
undertaken and are based on a comprehensive 
analysis of the risks relating to price stability. 
Such an analysis is done on the basis of two 
complementary perspectives for determining 
price developments. The fi rst perspective is 
intended at assessing the short to medium-term 
determinants of price developments with a focus 
on real economic activities and fi nancial situations 
in the country. It takes into consideration of the 
fact that over those horizons, price developments 
are heavily infl uenced by the interplay of supply 
and demand in the goods, services and input (i. e. 
labor and capital) markets. The ECB considers it 
as the economic analysis. The second perspective 
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is considered as the monetary analysis, focuses 
on a longer term horizon, exploiting the long term 
link between the quantity of money in circulation 
and prices. The monetary analysis serves mainly 
as a means of cross-checking, over a medium to 
long-term perspective, the short term to medium 
term indications for monetary policy stemming 
from the economic analysis perspective. On 
the basis of these analysis and examination, 
the central banks make policy decisions on the 
levels of short term interest rates so as to ensure 
or cushion against infl ation or defl ation and 
thus price stability may be maintained over the 
medium term.

Central banks can infl uence real economic 
developments in the short run and changes in the 
money supply will aff ect the general price level 
in the long run. Such phenomena are feasible as 
what type of monetary transmission mechanism 
has been adopted by the central bank.

A monetary authority which formulates a 
monetary policy which credibly maintains price 
stability has a signifi cant positive impact on 
public welfare and real activities. Apart from such 
positive impact of price stability, real income or 
the level of employment in the economy are, in the 
long run, basically determined by real supply side 
factors and cannot be enhanced by expansionary 
monetary policy. Furthermore, a central bank can 
determine the short-term nominal interest rates 
which banks and fi nancial institutions have to 
pay when they want to get credit from the central 
bank. And those institutions need to go to the 
central bank for credit as they need banknotes for 
their clients and need to fulfi ll minimum reserve 
requirements in the form of deposits with the 
central bank. Activities and behavior of economic 
agents, tighten or expansionary monetary 
policy, expansionary or contractionary fi scal 
policy, international trend of price movements 
deliberately aff ect the price movements or price 
stability in the Nepalese economy. Price stability 
is infl uenced and determined by the multiple 
factors including demand for and supply of goods 

and services by the households and business 
fi rms.

1.3 Importance of price stability

Price stability helps to prevent over-
investment in the fi nancial sector, which in a high 
infl ation environment expands to profi tably act 
as a middleman to help individuals, households 
and businesses escape some of the costs of 
infl ation. It reduces the uncertainty about relative 
prices and the future price level, making it easier 
for individuals and business fi rms to make 
better decisions, thereby escalating economic 
effi  ciency. It means price stability allows to 
fi rms and individuals to substantiate much better 
their investment or consumption decisions. In 
addition, reduction in the infl ation risk premium 
due to low infl ation levels reduces real interest 
rates, which supports for taking appropriate 
investment decisions. Furthermore, price stability 
as reduces the distortions from the interaction of 
the tax system and infl ation. It helps to maintain 
fi nancial system stability of an economy. 

Price stability is a means of promoting 
high economic growth and full employment 
in the long run in any economy. Price stability 
reduces demand for cash on the market. Price 
stability contributes to reduce uncertainty 
about general price developments and thereby 
improves the transparency of relative prices. It 
helps to maintain fi nancial stability, interest rate 
stability, exchange rate stability among others. 
It also avoids unnecessary hedging activities i.e. 
against infl ation or defl ation. Central banks can 
contribute substantially to the achievement of 
broad economic goals viz. higher standards of 
living, high and more stable level of economic 
activities, employment etc. by maintaining price 
stability.

Price stability helps become a resilience 
economy which is capable of being tolerate the 
external shocks. It also helps to increase social 
cohesion and harmony in the society. This helps 
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to maintain law and order in the society. All of 
these benefi ts of price stability suggests that 
low and stable infl ation can increase the level of 
resources productively employed in the economy 
and might even help increase the economic 
growth rate and employment.

The enduring challenge facing central banks 
is to fi ght infl ation. Central banks can best meet 
this challenge if they are independent and adopt 
a low infl ation target with some fl exibility for 
price shocks in recognition of the short term 
trade-off  between infl ation and unemployment, 
(Fischer,1996). However, some of the central 
banks in developing countries might not be 
free from their independency and autonomy 
due to politicians’ pressure and hence emerged 
fi nancial and economic turmoil there by leading 
to shrinking in the economic activities and 
ultimately decline in the gross domestic product 
and national income. 

In recent years, the price of the fuel oil has 
been increasing trend in Nepal due to volatility 
in the international oil markets, structural 
constraints or even some other external shocks. 
Nepal is an import based economy and most 
of the goods (capital and fi nished goods) are 
imported from India and at the same time 
exchange rate is pegged with India which might 
cause to some extent imported infl ation to Nepal 
from India via purchasing of commodities. This 
rise in oil price will have chain eff ect which 
ultimately increases the costs of productions, 
goods and services and thereby leading to higher 
level of infl ation. High infl ation results reduction 
in demand, rise in cost of production, lowers the 
productions and employment level, reduction in 
investment and fi nally decrease in the economic 
growth rate.  The rise of fuel oil price will have 
adverse eff ect on lives of general people. These 
repercussions suggest that monetary policy and 
fi scal policy should aim for productive use of 
available resources. The mild type of infl ation 
is said to be desirable in the initial periods of 
developments, but high infl ation is detrimental 

to economic growth. The high infl ation creates 
uncertainty which obstructs investment, output 
and economic growth. Thus, infl ation should be 
controlled through appropriate mix of monetary 
and fi scal policies in Nepal.  

There is volatility in the prices of commodities 
in Nepal. Since there is gradual rise in the fuel 
and commodities prices which lead to economic 
instability as well as price instability. Nepal is 
relied on imports of most of the goods which 
demand suffi  cient amount of foreign exchange 
reserves to make payments for purchases made 
from abroad. If there is no alternate source for 
generating revenues then this might create undue 
pressure on foreign reserves. With the increased 
demand of foreign reserves, high levels of 
government and corporate debt might become 
the important issue for macroeconomic policy. 
Debt sustainability also might be the key issue 
as more dollar or foreign currency is required to 
make payments for those imported goods. There 
is twin defi cits––current account defi cit and 
balance of payment defi cit which create undue 
stress on the foreign exchange reserves. Such 
activities also have demonstrated price instability 
in the country. Similarly, recent experiences 
underline the need and importance for a better 
understanding of how asset prices, rise in fuel 
oil prices, gas prices etc. should to be considered 
while defi ning price stability in the Nepalese 
context. In that regard, concerned authorities, 
policy makers, political parties, implementing 
agencies, etc. should be more aware and 
responsible by formulating and implementing 
macroeconomic policies, programs and projects 
for achieving and maintaining price stability by 
which increase in output, employment, economic 
growth and social welfare will be possible.  Thus, 
the fundamental function of the central bank is to 
preserve the value of money. A monetary policy 
which credibly maintains price stability has an 
important positive impact on welfare.

The experience of many countries suggests 
that price stability promotes economic growth 
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this is because of stable prices which permit 
everyone to make better economic decisions 
concerning what to produce, how to produce, 
when to produce; and thereby enabling more 
effi  cient allocation of scarce resources. In other 
words, price stability provides a conducive 
environment in which to improve quality of 
human lives whereas infl ation and defl ation 
have adverse economic, social and political 
repercussions. Thus, achieving and maintaining 
a low and a stable infl ation is essential ingredient 
from economic and social perspectives. Such 
phenomena also help for sustainable growth in 
investment, output and employment. 

1.4 Conclusion

In a nutshell, price stability shall be defi ned 
as a situation in which economic agents do 
not take account of infl ation in making their 
decisions. Price stability plays a dual role in 
modern central banking function. It is both an 
end and a means of monetary policy functions. 
Stable prices are desirable and more importantly 
the objective of monetary policy or the monetary 
authorities which increases the credibility of the 
central banks. High infl ation results reduction in 
demand, rise in cost of production, lowers the 
productions and employment level, reduction in 
investment and fi nally decrease in the economic 

growth rate. Therefore, policy has to be set to 
maintain a very low rate of infl ation or defl ation. 
The high infl ation creates uncertainty that retards 
investment and thereby output and economic 
growth. Thus, infl ation should be controlled 
through appropriate mix of monetary and fi scal 
policies in Nepal. Price stability helps become 
a resilience economy which is capable of being 
tolerate the external shocks. 
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Introduction  
The COVID-19 pandemic appeared in the 

form of a global shock that simultaneously 
affected demand, supply and fi nancial markets. 
Worldwide restrictions to contain the spread 
of the novel coronavirus triggered a sharp 
drop in global economic activities, a collapse 
in trade, and a severe rise in unemployment. 
First estimates for 2020 point at considerable 
contractions of global growth in the most 
advanced economies as well as emerging market 
economies (McKibbin & Fernando, 2020). In the 
meantime, central banks responded the crisis with 
scale and speed to stabilize fi nancial markets and 
cushion the contraction in real activities. They 
provided monetary stimulus by loosening their 
policy stance considerably. In addition, policy 
makers responded with an unprecedented fi scal 
stimulus packages of nearly 15 percent of global 
GDP (Cantu et. al., 2021). In many emerging 
market economies, central banks successfully 
introduced  quantitative easing for the fi rst time 
(Arslan et al., 2020; Hartley & Rebucci, 2020), 
while in advanced economies with policy space, 
easings took mostly the form of policy rate cuts, 
which further facilitated the use of fi scal stimulus 
packages (Feldkircher, Huber  &  Pfarrhofer, 
2021).

Overall, central banks around the world reacted 
quickly and on a massive scale to the pandemic-
often in tune with fi scal authorities. In advanced 
economies (AEs), they aimed at stabilizing 
fi nancial markets and preventing the pandemic 
from turning into a severe fi nancial crisis. 
Purchases of public assets and liquidity provision 
were the main instruments for such interventions. 
When the liquidity situation of the household and 
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corporate sectors started to deteriorate, central 
banks cushioned the contraction in real activities 
by ensuring provision of credit to the private 
sector under attractive conditions, despite rising 
credit risk (Cavallino and De Fiore, 2020). In 
case of emerging market economies, the bold and 
broad actions taken by the advanced economies 
calmed the fi nancial markets preventing large 
capital outfl ows. Thus, the monetary policy in 
emerging markets largely focused on supporting 
domestic aggregate demand. To do so, some 
central banks ventured into unchartered territory 
and complemented interest rate reductions with 
asset purchase programs (Cavallino and De 
Fiore, 2020).

The immediate goal of central banks during 
the peak of the COVID crisis was to cushion 
the contraction in economic activity by ensuring 
a smooth functioning of the fi nancial system. 
The initial policy announcements thus mostly 
involved the policy rate cuts. As the restrictive 
measures started to be enforced across the 
countries, central banks increasingly resorted 
to lending operations to save businesses. Such 
measures provided liquidity to banks to facilitate 
lending to fi rms affected by the containment 
measures. At the same time, central banks, 
particularly in the emerging markets, announced 
foreign exchange operations to ease exchange rate 
pressures and reduce exchange rate volatility. As 
time progressed, asset purchase announcements 
gained in prominence (Pinshi, 2020).

Monetary Policy Responses during 
COVID-19 

The responses of the central banks during 
COVID-19 varied in terms of their focus and 
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nature of the responses. While the advanced 
economies (AEs) focused on the asset purchase 
programs and interest cuts as a way to boost 
liquidity in the economy, the emerging market 
economies focused more on interest rate 
reductions and lending operations (Table 1). 
The AE central banks naturally leaned on 
their previous experience during the global 
fi nancial crisis (GFC) of 2008. Policy measures 
implemented during the GFC remained useful 
and, importantly, redeployed, often in a matter of 
weeks (Cavallino and De Fiore, 2020). 

Table 1 
Types of Monetary Policy Responses in Advanced and Emerging Market Economies 

Response Type Advanced 
Economies

Emerging Market 
Economies

Total

Asset purchases 101 65 166
Foreign currency deposit requirement 0 1 1
Foreign exchange 64 118 182
Interest rate 184 358 542
Lending operations 130 212 342
Reserve policy 7 52 59
Other 3 19 22
Total 481 825 1306

Source: BIS (2021)

On the other hand, the EME central banks 
found themselves in somewhat unchartered 
territory, having made less use of new policy 
tools during the GFC. Nonetheless, they were 
able to build on, and expand upon, their policy 
toolboxes, as well as benefi t from the experiences 
of other countries.

In terms of the number and types of 
policy announcements by economies, US, 
Hungary, India, Euro Area and Canada are 
the economies whose central banks top the list 

Chart 1
Distribution of Monetary Policy Response Announcements against COVID-19 

Source: BIS (2021)
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with a maximum announcement of 94 by US 
and lowest of 29 in Poland. Chart 1 shows the 
distribution of the announcements in selected 
economies in descending order in terms of the 
number of announcements. It is evident that the 
announcements regarding asset purchases is 
higher in the US, Canada, Hungary, Euro Area 
and Japan, the announcements regarding lending 
operations are higher in US, India, UK, Mexico 
and Japan and the announcements regarding 
interest rate are broadly uniform across many 
economies.

Another unique feature of the COVID crisis is 
that the central banks became so much aggressive 
in their policy responses. Such aggressiveness 
can be seen from Chart 2 which depicts that 
in the sampled 39 economies by the Bank for 
International Settlements (BIS), majority of the 
central bank responses came in March and April 
of 2020 both in advanced as well as emerging 
market economies. 

The major monetary policy responses of the 
central banks can be broadly divided into the 
following categories: 

a) Policy Rate Cuts and Forward Guidance 

Almost all economies across the world 

Chart 2
Number of Monetary Policy Announcements in Response to COVID-19 

Source: BIS (2021)

used interest rate cuts as a policy signal for 
lower interest rate and liquidity ease during the 
COVID-19. A survey done by BIS covering 
39 economies show that the sampled countries 
made 542 announcements regarding interest rate 
including 176 in advanced economies and 358 in 
Emerging Market Economies (BIS, 2021). While 
the maximum number of such announcements 
was done in March 2020, the distribution in 
other months thereafter is broadly uniform. 
The emerging market economies were able to 
cut their rates aggressively to their respective 
Effective Lower Bounds(ELB) as they had policy 
rate space while the advanced economies did not 
have such space as they were already close to the 
ELB and some operating under negative interest 
rates. 

Many central banks augmented the reductions 
in policy rates with forward guidance, partly 
to compensate for the smaller amount of space 
available to reduce rates (Pinshi, 2020). Refl ecting 
the unprecedented uncertainty of the situation, 
such forward guidance was initially open ended 
and not very precisely defi ned. A few central 
banks went ahead giving the guidance with an 
implicit or explicit calendar guidance dimension 
such as Bank of Canada and adopting a yield curve 
control strategy to reinforce it. Emerging Market 
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central banks were more cautious in the use of 
forward guidance in part because most were still 
above the ELB. Some of them, however, such 
as Brazil, used explicit forward guidance as an 
alternative to cutting rates lower (Cantu, et.al., 
2021).   

In case of Nepal, the Nepal Rastra Bank also 
came forward with the policy rate cut by 100 basis 
points that helped to ease the liquidity position in 
the banking system immediately. It helped lower 
short-term as well as longer-term interest rates 
and boosted the confi dence of the consumers and 
well as businesses. 

b) Asset Purchase Programs

Asset Purchase Programs (APPs) became 
popular after the global fi nancial crisis of 2008 
and were heavily used during the COVID crisis 
too. Three distinct aspects characterized the 
APPs used during the COVID crisis. First, the 
advanced economies expanded the eligible list of 
assets for such program while the programs were 
introduced for the fi rst time in many emerging 
market economies. In AEs, only 40 percent of 
the APPs were new while in EMEs the share 
of new programs was over 90 percent (BIS, 
2021). Second, the purchase programs largely 

Chart 3
Policy Rate Cut in Developed Economies

Chart 4
Policy Rate Cut in Emerging Market Economies

Source: BIS (2021)

involved long-term instruments (more than 70% 
of all policies). And third, private asset purchase 
programs accounted for half the total (BIS, 2021). 
Such programs involved commercial paper or 
corporate bonds, equities and asset-backed or 
mortgage-backed securities so as to directly 
support the fl ow of credit to non-fi nancial fi rms. 
The Federal Reserve and ECB, for instance, went 
to the extent of purchasing downgraded bonds.

The APPs have helped support the 
liquidity and increase the access to credit by 
the constrained businesses during the crisis. 
However, they have raised the size of the balance 
sheet of central banks in all the economies and 
such increase is prominent in the AEs. The four 
major central banks of the world have expanded 
their quantitative easing programs by a total of 
USD 9.1 trillion to support their economies and 
the functioning of global fi nancial markets. It has 
increased the size of their cumulative balance 
sheet by roughly 60 percent since the beginning 
of 2020. Since early 2020, the purchase of Fed 
has increased the balance sheet by more than 110 
percent that of the ECB by 59 percent, Bank of 
Japan by 55 percent and the Bank of England by 
75 percent (Chart 5).  

In the AEs, APPs played a key role in funding 
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and liquidity provision while in EMEs their role 
appears to have been more limited (Arslan et al, 
2020).

In case of South Asia too, the balance sheet 
of the central banks has increased by 27 percent 
on average in 2020 compared to 13 percent in 
2019 due to the lending operations of the central 
banks. Even though, the central bank of this 
region did not announce asset purchase program 
explicitly, the lending operations and credit 
facilities provided by them increased the size 
of their balance sheets. At individual level, the 
balance sheet of Maldives Monetary Authority 
expanded by 41 percent in 2020 followed by 40 
percent for Reserve Bank of India and 35 percent 
for Nepal Rastra Bank (IMF, 2021a).  

c) Lending Operations 

Lending operations have been proved to 
be the most often announced response by the 
central banks in developed as well emerging 
market economies. The central banks across 
the globe came forward aggressively to support 

Chart 5
Asset Growth of Major Central Banks

IMF (2021a)

the businesses in the form of lending facilities. 
Such facilities vary widely by nature crossing 
130 in numbers and mostly include some form 
of refi nancing and rediscounting, lending 
program for SMEs, medium term repo facilities, 
targeted economic support program, special repo 
operations and unlimited liquidity support (Cantu 
et. al.,2021).

Many central banks’ asset purchase 
operations combine outright purchases with 
the creation of lending facilities to ensure all 
sectors of the economy have access to credit. 
In response to COVID-19, the Fed established 
nine emergency lending facilities to provide 
fi nancing to corporations, municipalities, and 
small- and medium-sized businesses, among 
others.  The ECB established targeted longer-
term refi nancing operations to incentivize bank 
lending to businesses and households. The Bank 
of England established three lending facilities 
including the Term Funding Scheme that can 
support more than 100 billion pounds in bank 
lending with a focus on small- and medium-sized 
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enterprises (Atlantic Council, 2022). 

The lending facilities were introduced to 
address the stress caused by the restrictions 
imposed due to COVID-19 and minimize the 
balance sheet crisis of the businesses. A survey 
carried out by the BIS in 39 economies shows 
that out of the 150 announcement regarding the 
lending operations in those countries, about 61 
percent are completely new types of facilities 
while the rest are the enlargements of existing 
operations. On the other hand, many central 
banks introduced long term operations during the 
crisis. Out of the 39 economies, 26 economies 
announced long term lending facilities and about 
40 percent of the lending operations were long 
term in nature (Chart 6).  

The credit facilities and lending operations 
increased the access to credit of the businesses 
during the crisis and lowered their borrowing 
cost. Such initiative resulted into higher business 
confi dence and low default rate of the businesses. 
In many economies, the central banks, in 
coordination, with the government introduced 
special programs for the SMEs to ensure their 
businesses continuity and sustainability during 
the hard times. In Nepal also, refi nance facilities, 

Chart 6
Number of Lending Operations Announcements by Central Banks

Source: Cantu et. al. (2021)

business continuity loan program, additional 
working capital loan and term loan program, 
moratorium for repayments and other credit 
related responses helped greatly in business 
survival and continuity.    

d) Foreign Exchange Operations

Foreign exchange liquidity measures during 
the COVID-19 played a key role in alleviating 
strains in foreign currency markets. Increasing 
dollar liabilities, combined with an appreciating 
US dollar, left the market for dollar funding 
under tight pressure (Avdjiev et. al., 2020). Such 
pressure was more pressing in the emerging 
market and developing economies that struggled 
with decline in FDI and remittances and risk of 
capital outfl ows. In the meantime, the Federal 
Reserve responded by reducing the cost and 
providing unlimited swap lines with fi ve central 
banks. It also reopened the swap lines with nine 
other countries that were previously activated 
during the GFC. Likewise, the FIMA Repo 
Facility provided dollar support to those countries 
that did not have access to swap lines whereby 
foreign and international monetary authorities 
could obtain dollars by pledging US Treasuries as 
collateral. Korea, Mexico and Singapore used the 
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swap lines from the US Federal Reserve during 
the COVID-19 while the Hong Kong made use 
of the Fed’s FIMA Repo facility. 

The EMEs, however, had less access to the 
swap lines or FIMA repo facility. EME central 
banks intervened in foreign exchange markets 
to improve liquidity and limit exchange rate 
volatility. Increased demand for USD, lack of 
suffi cient hedging and capital outfl ows created 
volatility in the foreign exchange markets in the 
EMEs. These conditions led the central banks 
to intervene the markets as a resort to manage 
the foreign exchange market stress. In the South 
Asia, Maldives used the USD 400 million swap 
support from India and increased interventions in 
the foreign market to support its peg with USD, 
Nepal put temporary restrictions on the import of 
few luxury items, India announced a two-billion-
dollar swap line and relaxed many provisions in 
foreign portfolio investment and Sri Lanka put 
temporary restrictions on outward remittances 
and import of certain goods (IMF, 2021). 

In term of the instruments used to manage the 
foreign reserves, swap lines were the most used 
tools followed by foreign market interventions 
followed by the foreign reserve requirements. 
While around two third of the policy responses 

in both emerging as well as advanced countries 
were related to swap lines, 7 percent of them 
related to foreign exchange market interventions 
and around 6 percent of them involved foreign 
reserve requirements (Chart 7). 

d) Reserve Policy 

Central banks also implemented changes 
in reserve policy to quickly free up liquidity to 
fi nancial institutions during the COVID crisis. 
The use of this provision was more widespread 
in the EMEs. In most cases, it involved changes 
in requirement ratios. For example, the Central 
Bank of Brazil reduced the reserve requirements 
on time deposits from 25% to 17%, China 
reduced required reserves by as much as 200bp, 
the Central Bank of Turkey lowered remuneration 
rates on required reserves from 10% to 0% for 
some banks. Likewise, come countries announced 
measures related to the addition of instruments 
that count as reserves. For example, the Central 
Bank of Argentina allowed the use of central bank 
debt instruments, the central bank of Philippines 
allowed the use of loans granted to SMEs and the 
Central Bank of Malaysia allowed government 
bonds (Cantu, et.al., 2021).

In the context of South Asia, Reserve Bank of 

Chart 7
Share of Policy Tools used to Manage Foreign Reserves during COVID Crisis

Author's Estimates from BIS (2021) data.



196

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

India reduced CRR by 100 basis points, Bhutan 
reduced it by 200 basis points, Nepal reduced 
by 100 basis points and Sri Lanka by 300 basis 
points. Such measures increased the liquidity 
position of the banks immediately and helped 
ease the fi nancial market stress. 

e) Other Measures

Besides the core monetary measures used 
across the globe, the economies in the emergin 
g market and developing economies used a mix 
of macroprudential measures with the monetary 
policy and supported the fi scal measures to 
further boost economic activities and stabilize 
prices. Many central banks allowed commercial 
banks to temporarily operate below the level of 
regulatory capital ratios and the combined buffer 
requirement and recommended that banks refrain 
from dividend payments and share buy-backs. On 
the macroprudential side, several central banks 
announced a full release of countercyclical capital 
buffers and introduced a number of regulatory 
forbearances. The regulatory forbearances 
mostly included a temporary relaxation on asset 
quality classifi cation, loan rescheduling and 
restructuring and recognition deferred income. 
As a consequence of these measures, banks made 
use of their existing capital buffers to continue to 
provide key fi nancial services and absorb losses 
while avoiding abrupt and excessive deleveraging 
that would be harmful for the economy (Cortes 
et. al, 2022).

The macroprudential policies across the 
countries took two-sided approached during 
the crisis. One the one hand, they sought to 
maximize lenders' ability to supply funding, 
through relaxing conservation buffers and 
leveraging capital base and relaxing liquidity 
rules and resolving to supply abundant liquidity. 
The banks were given incentives and assistance 
to support of the hardest hit economic segments 
such as SMEs, supply bridge loans to help 
fi rms to pay salaries, facilitating households in 
managing their balance sheets, and providing 

debt repayment moratoriums. On the other hand, 
the policymakers wanted to ensure that the 
fi nancial system continued to remain robust and 
a contributor to the process of recovery after the 
crisis.

Besides the macroprudential measures, the 
monetary policy responses largely supported the 
fi scal measures in many countries and the credit 
programs of the central banks were supported by 
the governments in the form decisive government 
support measures, such as public loan guarantees 
and direct and indirect support to fi rms.

Impact of the Responses on Economic 
Recovery and Financial Stability 

The monetary policy responses coupled with 
macroprudential and fi scal stimulus proved to 
be effective for the recovery of the economies. 
The policy cuts as well as the APP programs 
contributed a lot in maintaining the liquidity 
with individuals, fi rms and banks while the 
lending operations helped in business continuity 
and survival. The government credit support 
as well as guarantee programs targeted at the 
SMEs played a signifi cant role for ensuring the 
continuity of the small businesses. In addition, the 
macroprudential relations as well as regulatory 
forbearances created macroprudential space so 
as to leverage the system level resources for 
economic recovery.

The impact of the policy responses taken 
by the economies can be seen in terms of the 
recovery of output growth as well as the health 
of the fi nancial system. It can be seen from Table 
2 that compared to the projection of growth rates 
across economies as of June 2020, signifi cant 
improvement has been achieved.  A large part 
of the improvement came from the stimulus 
packages introduced by the governments and 
monetary policy responses (IMF, 2021b).

The monetary as well as macroprudential 
measures taken by the central banks succeeded 
in maintaining the fi nancial sector health. As a 
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consequence, the asset quality of the banking 
system did not deteriorate signifi cantly. Chart 
shows the change in non-performing loan(NPL) 
ratio of 119 economies in 2020 compared to 
2019. On average, the NPL ratio decreased 

Table 2 
Growth Rate of World Economy 

Economies  June 2020 
Projection

Jan, 2021 
Estimate  

Impro-
vement

2019 2020 2020
World Output 2.9 –4.9 –3.1 1.8
Advanced Economies 1.7 –8.0 –4.5 3.5
US 2.3 –8.0 –3.4 4.6
Euro Area 1.3 –10.2 –6.4 3.8
Japan 0.7 –5.8 –4.5 1.3
UK 1.4 –10.2 –9.4 0.8
Canada 1.7 –8.4 –5.2 3.2
Emerging Market and Developing Economies 3.7 –3.0 –2.0 1.0
Emerging and Developing Asia 5.5 –0.8 –0.9 -0.1
Emerging and Developing Europe 2.1 –5.8 –1.8 4.0
Latin America and the Caribbean 0.1 –9.4 –6.9 2.5
Middle East and Central Asia 1.0 –4.7 –2.8 1.9
Sub-Saharan Africa 3.1 –3.2 –1.7 1.5

Source: IMF (2021a)  

marginally by 0.05 percentage points in 2020 out 
of which the NPL of 67 countries increased by 
0.76 percentage point and the NPL of the rest of 
the countries declined by -1.15 percentage points 
(Chart 8) 

Chart 8 
Change in NPL Ratio in Selected Economies 

IMF (2021a)
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In addition, despite the huge impact in 
businesses, the profi tability as well as capital 
reserves of the bank did not deteriorate. In a sample 
of 123 economies whose capital adequacy data 
are available on IMF database, capital adequacy 
ratio has increased by 0.3 percentage points to 
19.8 in 2020 out of which the ratio increased 
by 1.32 percentage points in 83 economies and 
declined by 1.8 percentage points in the rest of 
the economies (IMF, 2021a).   

In Nepal also, the refi nance and other credit 
programs have proved to be successful in 
supporting the businesses. It has been supplanted 
by the regulatory relaxations in terms of additional 
working capital, rescheduling and restructuring 
as well as payment deferrals. 

Conclusion 

The COVID-19 was a triple shock in the 
world economic system: a demand shock, a 
supply shock and a shock in the fi nancial market 
condition.  However, the bold and careful 
decisions of the central banks and governments 
have largely reduced the economic loss from 
the crisis and have made a quick recovery 
successful.  The measures taken by the central 
banks prevented the deterioration of the world 
economy and prevented a prolonged stress as 
seen in the GFC. 
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Background 

Nepal is federal democratic republic country 
constituting seven hundred fi fty-three local levels, 
seven provinces and one central government. 
The second constitutional assembly has made the 
constitution in September 20, 2015 which led the 
foundation of federalism. This article analyses the 
provision set in the constitution and the situation 
prevailing in the context of fi scal federalism.

Fiscal federalism is part of broader public 
fi nance discipline, that deals with the fi nancial 
relationship between different units of 
governments in a federal government system. 
The term was introduced by the German-born 
American economist Richard Musgrave in 1959. 
Fiscal federalism deals with the division of 
governmental functions and fi nancial relations 
among levels of government. Federalism is a 
type of government in which the power is divided 
between the national government and other 
governmental units. It contrasts with a unitary 
government, in which a central authority holds 
the power, and a confederation, in which states 
and local bodies are clearly dominant.

The theory of fi scal federalism is based on 
theory of decentralization that believes that 
federal government can be more effi cient and 
effective in solving economic problems like 
just distribution of income, allocation of scarce 
resources, economic growth, employment 
generation etc. than the centralized government. 
The supporters of federal government argue that 
allocation of resources can be done effectively by 
state and local governments because they know 
the real problems and requirements at the local 
level. The role of central government should be 

to ensure economic stability whereas the federal 
and local governments should focus on income 
redistribution and allocation of resources. 

The constitution of Nepal has made Nepal as 
the federal democratic republic country. This is 
the political foundation of the federalism. The 
main objective of this article is to revisit the 
existing provisions, institutional mechanisms and 
practices that are being employed in the context of 
fi scal federalism of Nepal. This article is mainly 
focused on to revisit the existing provision related 
to fi scal federalism of Nepal&fi nding the gaps 
in the provisions and practices in the process of 
implementing fi scal federalism.

Political Structure of Nepal 
Politically Nepal is divided into seven 

provinces, 753 local authorities and one federal 
government. The role and responsibilities as well 
the powers of each tiers of government have been 
clearly mentioned in the constitution. However, 
some of the provisions may be confl icting and 
expected to resolved through the federal acts. 

Fiscal Federalism in Nepal

Prem Prasad Acharya*

* Deputy Director, Nepal Rastra Bank

Theories related to Federalism
There are different theories of federalism. 

Some theories focus for the political power 
sharing and some advocate for the role and 
responsibilities of the government. In essence, 
the combination of both best performs the agenda 
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of federalism. The classical theory is normative 
in nature and discusses the ‘ought to be” factor 
in the federal constitutions. In addition to this the 
classical theory is fl exible and adjustable, that is 
why it is there in use in many countries of the 
world (Muhammad & Muhammad, 2018).

Unitary Government
A unitary country has a single or multi-

tiered government in which effective control of 
all government functions rests with the central 
government. A unitary form of government 
facilitates centralized decision making to further 
national unity. It places a greater premium on 
uniformity and equal access to public services 
than it does on diversity.

Federal Government 
A federal form of government has a multi-order 

structure, with all orders of government having 
some independent as well as shared decision 
making responsibilities. Federalism represents 
either a “coming together “or a “holding together” 
of constituent geographic units to take advantage 
of the greatness and smallness of nations in a fl at 
(globalized) world in which many nation-states 
are too large to address the small things in life 
and too small to address large tasks.

Federal countries broadly conform to one 
of two models: dual federalism or cooperative 
federalism. Under dual federalism, the 
responsibilities of the federal and state governments 
are separate and distinct. According to William 
H. Riker, under such a system, (1) two levels of 
government rule the same land and the people, 
(2) each level has at least one area of action in
which it is autonomous, and (3) there is some 
guarantee … of the autonomy of each government 
in its own sphere.” Under cooperative federalism, 
the responsibilities of various orders are mostly 
interlinked. Under both these models, fi scal 
tiers are organized so that the national and state 
governments have independent authority in their 
areas of responsibility and act as equal partners.

Nepalese Federalism

The constitution of Nepal in clause 232(1) 
has mentioned the relation between federation, 
province and local governments shall be based 
on the principle of cooperation, co-existence 
and coordination. The main aspects of fi scal 
federalism of Nepal are division of functions 
between different levels of government; revenue 
power of federal, province and local levels; 
fi scal transfers (revenue sharing and grants); and 
division of borrowing powers.

Division of Functions

Major power and functions of Federal 
government:

 National Security (Defence & Military) 
National Unity & Territorial Integrity

 Peace & Security, National Intelligence & 
Investigation

 Central Planning, Financial & Monetary 
Policies, Foreign Assistance

 International Relations, Foreign & Diplomatic 
Affairs (International Treaties, Agreements, 
Extradition)

 Insurance Policy, Security Market & Co-
operative Regulation

 Central Revenue Collection (Customs, Income 
Tax, VAT, Excise & Other Fee & Charges.

 Telecommunications, Radio, Television, 
postal Services, Frequency, Electricity

 International Trade, Intellectual Property 
Rights, Civil Aviation, Automatic Energy, 
Air Space & Astronomy

 Foreign Direct Investment, Investment 
Policy

 Income Redistribution, Social Security, 
Poverty Alleviation

 Education Policy, Central Universities
 Judicial Matter (Law Relating to Courts, 

Criminal & Civil Laws etc.)
 Major Infrastructure Development
 Disaster Management etc.
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Major Power of Province Governments

 Province Security, Peace, Law & Order
 State Universities, Higher Education, Health 

Services
 State Highway, Infrastructure
 Use of Forest, Water & Environment 

Management
 Agriculture & Livestock Development
 Industrialization, Trade, Business & 

Transportation
 Irrigation, Water Supply & Navigation
 Family Welfare Housing, & Social Security, 

Disaster Management

Major Power of Local Governments

 Town Security (Town Police)

 Management of Public Goods like;

 Basic Secondary Education

 Basic Health & Sanitation

 Local Roads, Irrigation, Water Supply,

 Small Hydro, Alternative Energy

 Disaster Management

 Agriculture & Animal Husbandry, 

Agriculture Extension,

 Watersheds, Wildlife, Mines & Minerals

 Environmental Protection & Biodiversity

 Local Infrastructure Development, etc.

Source of Financial resources of three 
levels of government

Financial resources of federal government 
include revenue collection, foreign aid, domestic 
borrowing and foreign borrowing. Fiscal 
resources of province government include fi scal 
transfer from federal consolidated fund, own 
source revenue, internal borrowing, and loans 
from GoN. Financial resources of province 
governments include fi scal transfers from federal 
and provincial consolidated funds, own revenue 
source, internal borrowing and loans from GoN. 

Criteria of Revenue Sharing as 
proposed by NNRFC 

According to the provision of National 
Natural Resources Finance Commission 70 
percent weight is given to population, 15 percent 
weight is given to Area, 5 percent weight is given 

Taxing power of federal, province and local governments:

S.N. Type of Tax
Taxing 
Power

Revenue Sharing percentage
Federal Province Local Level

1 Value Added Tax Federal 70 15 15
2 Excise duty from internal production Federal 70 15 15
3 Other excise duty Federal 100
4 Income Tax Federal 100
5 Customs Federal 100
6 Motor Vehicle Tax Province 60 40
7 House/Land registration fee Province 40 60
8 Entertainment Tax Province 40 60
9 Advertisement Tax Local Level 40 60
10 Agro income tax Province 100
11 Wealth/ Property tax Local Level 100
12 House rent tax Local Level 100
13 Land Tax Local Level 100
14 Business tax Local Level 100
15 Royalty form Natural resources Federal 50 25 25
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to Human development index and 10 percent 
weight is given to Under Development index in 
order to determine revenue sharing.

Fiscal Transfer as per constitution of 
Nepal

Fiscal resources are transferred to lower level 
of governments by higher level of governments 
based on fi nancial resource availability, revenue 
source, availability of grants and revenue sharing. 
Fiscal transfer is based upon the 

 Principle of Equitable distribution, 
 Principle of necessity, 
 Principle of Equal Opportunity
 Principle of Neutrality
 Principle of Fairness
 Principle of Capability
 Principle of Predictability
 Fiscal transfer/grants 

Fiscal Equalization Grants: Federal 
government provides fi scal equalization grants to 
province and local level governments on the basis 
of expenditure requirement, revenue capacity. 
Natural Resources and Fiscal Commission 
develops the formula and recommends to the 
government.

Conditional Grants: This type of grants 
are given for specifi c programs, projects or 
activities that used to be carried out by the 
federal government, which now would be carried 
out by the local or state governments as per the 
schedule 6 and 8 of the Constitution. The federal 
government transfers the program and resources 
to the lower tiers of the government under this 
grant.

Matching Grants: This grant is transferred 
to the local or state government to match the 
resource gap for the projects they initiate. This 
is demand based transfers and demand has to be 
put well ahead of the national budget preparation. 
This grant is given for specifi c projects of 
infrastructure development and is given on the 

basis of following criteria: Prospects of projects; 
cost of project; expected benefi t from project; 
implementation capacity of project; need for the 
project etc.

Special Grants: This grant is transferred 
for specifi c purpose for specifi c local or state 
government. This grant does not have a blanket 
approach. Special Grants is given for following 
objectives:

 Education, health, drinking water projects.
 To promote growth of marginalized groups.
 To promote inter-governmental cooperation 

between province, local and federal 
governments.

Defi cit Budget and sources of fi nancing

Three Tiers of Government can submit the 
Defi cit Budget. The Limit of Internal Borrowing 
is fi xed by NNRFC. Main source of defi cit budget 
is internal borrowing. Province & Local can 
borrow in Consent of GoN. For the Borrowing 
of Internal Loan; Project Proposal, Expected 
Output & outcome, Loan Payment Plan & lending 
institution should be submitted to Ministry in 
Finance. Upper limit of internal borrowing for 
different levels of government are as follows-

 For federal government, 5.5 percent of 
projected GDP for the Fiscal Year

 For Provincial government, 10 percent of 
sum of revenue shared from federal and 
revenue collected from own source.

 For Local government, 10 percent of sum 
of revenue shared amount and own revenue 
source.

Foreign Assistance

Only the Government of Nepal has the power 
to obtain foreign grants and loan. Province 
& local level can accept foreign grants and 
assistance prior approval of the GoN. National 
Need & Priority area are fi xed for foreign aid 
mobilization; These are; Physical Infrastructure, 
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Education, Health & HD, Domestic Productivity 
& Productivity enhancement

Advantages of fi scal federalism
 Regional and local diversity can be considered 

in policy making and structuring government 
expenditure programs

 It promotes policy innovation and political 
participation and accommodates diversity of 
option.

 Lower planning and administrative costs.

 Greater competition among different levels of 
governments favours innovation and growth.

 Failure to attain policy objective at one level 
of government can be offset by successfully 
securing the support of representatives at 
other level.

 The system of checks and balances in the 
fi scal federalism often prevents the federal 
government from imposing uniform policies 
across the country. As a result, states and 
local communities have the latitude to address 
policy issues based on the specifi c needs and 
interests of their citizens.

Disadvantages of fi scal federalism
 Lack of availability of quality staffs at 

provincial and local levels of government 
hampers effi ciency and effectiveness.

 Unavailability of infrastructure of public 
expenditure at local levels.

 High level of corruption and ineffi ciency.

 Slow communication and lack of coordination 
among different levels of governments results 
in delay in works.

 Health-care access, costs, and quality vary 
greatly across various province governments.

 Federalism is expensive because there 
is duplication of agencies, policies, and 
programs.

 While some economists argue that federalism 

favours individual initiatives and serves as a 
market preserving device, others emphasize 
the dangers arising from an increasing.

 Corruption and local capture due to 
decentralization. 

 Given the political controversy around the 
world, the question emerges how the different 
institutional arrangements of federalism 
infl uence economic development of a country 
and its regions.

 What are the transmission channels of fi scal 
federalism on economic growth?

 Usually economists evaluate competition as 
the main force behind economic development 
of a nation. Competition between the 
jurisdictions thus becomes a discovery process 
which enhances the prospects of political 
innovation. Federalism and decentralization 
lead to higher innovative capacity of the 
political system. Competitive federalism 
reduces the scope of the government and thus 
to maintain market effi ciency. Because of the 
better migration chances of mobile investors, 
the governments of sub-central jurisdictions 
conduct investor-friendly policies and adopt 
solutions promoting market outcomes.

 The higher innovative capacity of 
federations as compared to unitary states 
is a possible explanation of differences in 
economic development. In a decentralized 
system, citizens use the performance of 
the governments of other jurisdiction a 
yardstick when considering re-election. The 
governments which does not give desired 
output does not get re-elected. A jurisdiction 
is re-elected only if it provides a bundle of 
services and tax prices that are at least not 
worse as compared to other jurisdictions.

 The richer taxpayers sort themselves in regions 
where the tax burden is lower. Poor regions, 
however, supposedly need to levy high taxes 
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to fi nance the ‘necessary’ infrastructure 
for catching up with richer regions. If these 
jurisdictions enter fi scal competition, the 
economic differences between regions worsen. 
Divergence of regional income results instead 
regional convergence. Policy conclusion 
from this is that fi scal competition should be 
eliminated by harmonization or centralization 
and it should be supplemented by grants that 
equalize regional fi scal capacity.

 Similarly, grants as the main fi scal instrument 
of cooperative federalism have ambiguous 
effects on economic performance. On the 
one hand, grants may help poorer regions 
attract potential investors or to motivate 
existing investors not to leave with the help 
of intergovernmental grants. Fiscal transfers 
result in an income increase of the recipient 
regions possibly leading to a higher GDP 
per capita. On the other hand, grants provide 
adverse incentives to the poorer regions 
hampering structural change for new and 
promising technologies. Consequently, the 
status quo will be preserved and declining 
industries are artifi cially kept alive while 
reforms are postponed to the future under 
possibly worse conditions. 

 Fiscal competition or cooperation could foster 
economic performance of the whole country 
by exploiting effi ciency potential in the 
provision of the public good. Again, there is an 
ambiguous assessment of the relation between 
economic development and fi scal federalism. 
On the one hand, and quite simply, fi scal 
competition might lead to a more effi cient 
allocation of labour and capital in central 
regions that are the main growth poles of the 
economy. In addition, the incentives from 
fi scal competition to innovate and provide 
public services more effi ciently reduces the 
waste of resources in the economy as a whole. 
From that perspective, grants mainly provide 
negative incentives to successful regions in 
exploiting their economic potential because 

transfers in a horizontal fi scal equalization 
system has the effect of a tax on the additional 
revenue that could accrue by the location 
of new taxpayers. On the other hand, fi scal 
competition may deprive the poorer regions’ 
structural change stimulating higher overall 
growth rates when completed. In this case, 
the positive impact of grants to induce 
structural change in recipient regions needs 
to compensate for the negative incentives 
for donor regions in order to have an overall 
positive impact on economic development of 
a country.

Conclusion 

Fiscal federalism might infl uence economic 
development in several ways. Fiscal competition 
theoretically has ambiguous effects because on 
the one hand it might induce higher effi ciency 
of public goods’ provision and higher political 
innovation in that region and hence a better 
economic performance. On the other hand, fi scal 
competition might lead to migration of mobile 
production factors to centres of economic activity 
where agglomeration economies can be realized 
such that they are suffi ciently affl uent to afford 
excellent infrastructure. Single poorer regions 
might suffer from that competition. However, 
they may equally gain from fi scal competition 
when they can credibly commit to a low tax 
burden which might compensate for existing 
locational disadvantages.

Nepal is adopting federal system since the 
promulgation of constitution in 2015 and termed 
as democratic republic country constituting seven 
of hundred fi fty-three local levels, seven provinces 
and one central government. Fiscal federalism is 
part of broader public fi nance discipline, which 
is related to the fi nancial relationship between 
different units of governments in a federal 
government system. Fiscal federalism deals 
with the division of governmental functions and 
fi nancial relations among the different tiers of the 
government. Federalism is a type of government 
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in which the power is divided between the 
national government and other governmental 
units. It contrasts with a unitary government, in 
which a central authority holds the power, and a 
confederation, in which states and local bodies 
are clearly dominant.

Different institutional mechanisms, acts, 
rules, procedures are made to materialize the fi scal 
federalism in Nepal. Among them Constitution, 
Intergovernmental Act, 2074, National Natural 
Resource and Fiscal Commissions, Fiscal 
Federalism Implementation Committee are some 
of these provisions. The fi scal federalism of 
Nepal is in the crude form so there comes some 
confl icts while implementing the provisions set 
in the constitution. So, proper acts, well defi ning 
the role and responsibilities of different tiers 
of government and capacity building are the 

prerequisite for the proper implementation of the 
fi scal federalism in Nepal.
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Money is invented to eliminate the need for 
double coincidence of wants for barter. Anything 
is money that is generally accepted as medium 
of exchange to facilitate transactions in an 
economy. Money supply is crucial phenomenon 
for any economy.  It is total amount of money 
circulated in the economy. This article attempts 
to summarize the defi nition of money supply, 
evolution of its roles, its measurements and 
determinants in context of Nepal. Also, some 
important issues related to money supply in case 
of Nepal have been presented. 

Defi nition of Money Supply
Money characterizes the features of medium 

of exchange, legal tender, standard of value, unit 
of account and means to save or store the value 
for future. It is crucial for the economy as like 
blood for body. 

Money supply is the total amount of money 
in circulation or in existence in the economy. It is 
an indicator of monetary policy that helps policy 
maker to guide the economy by controlling 
infl ation and stabilizing currency. 

The size of money supply has implications on 
the macroeconomic variables such as economic 
growth, employment, infl ation, credit growth 
etc. The economy fl ourishes with the right 
sized money supply. Its movement dictates the 
growth of investment and output. Deviation 
from right sized money supply may create the 
excess liquidity or liquidity crisis which may 
cause unusual change in price or interest rate 
etc which leads recession or boom. Effective 
monetary management is required to safeguard 
the economy. 

Some Aspects of Money Supply in Nepal

Mitra Prasad Timsina*

* Deputy Director, Nepal Rastra Bank

Evolution of the roles of Money Supply
Earlier to nineteen centuries, the roles of 

government are not desirable and invisible hands 
provide solution to the economy.  After the great 
depression in 1930s, the roles of fi scal policy 
were at center for policy makers in the national 
economic management. The role of money was 
limited to medium of exchange and it used to 
suppose that any change in money supply leads 
to change in price. Later on, economists started 
to see roles of money to infl uence the economic 
activities. 

Evidences were found that changes in the 
money supply have effects on the economic 
phenomenon. Even the Keynesian economists 
recognized the role of money supply determining 
the level of economic activity through the simple 
link. Economists like Milton Friedman have 
different views than the Keynesian had. They 
saw more direct link among money supply, 
prices and economic activities and they saw the 
consequences of the behavior of money supply 
on economic activities and money as a crucial 
aspect in economic policy. 

Economists believe that money supply has 
roles in economy but the views on mechanism 
through which monetary phenomenon infl uence 
the economy are different. Some see direct link 
through the assets portfolio management and 
some other see indirect link via interest rate. 

Measurements of Money Supply
The monetary aggregates are categorized 

with the different criteria such as liquidity, the 
denomination or minimum deposits, the original 
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maturity of the deposits, the characteristics of 
assets holders, foreign currency denominated 
deposits etc. 

The measures of money supply vary and the 
classifi cation depends on the country. In Nepal, 
there are monetary aggregates such as monetary 
base (MB), money supply (M1), Broad Money 
(M2) and Broad Money Liquidity (M3) etc. They 
are shortly shown as: -

Monetary Base (MB : Net Foreign Assets + Net 
Domestic Assets  (NRB)

Money Supply (M1)    :  Currency Held by Public 
(CC) + Demand Deposits (DD)

Money Supply (M1+)  :  M1 + Saving and Call 
Deposits 

Broad Money (M2)  :  Money Supply (M1+) + 
Time Deposits or  Money Supply (M1) + Time 
Deposits+Saving and Call Deposit

Broad Money Liquidity (M3) : Broad Money + 
Foreign Deposits

Approaches of Money Supply 
Out of above-mentioned variables, monetary 

base and broad money are crucial variables in 
economic analysis. These are explained based on 
the two approaches of money supply. 

Accounting Approach 

This approach shows the position of the 
money supply at given period of time with the 
components it comprises. Both monetary base 
and broad money have sources and uses sides. 

The sources side includes Net Foreign Assets 
(NFA) and Net Domestic Assets (NDA).  

MB=NDA+NFA [Central Bank]

M
2
=NDA+NFA [Banking System including 

Central Bank]

The structure of sources and uses sides are 
shown below.

Components of High-Powered Money 

Assets (Sources) Liabilities (Uses)
Net Foreign 
Assets (NRB)

Currency Held by Public 
(CC)

Net Domestic 
Assets (NRB)

Currency Held at banks’ 
vault (CIV)
Deposits of Banks and 
Financial Institutions at 
NRB (DB)
Other Deposits (OD)

On the Sources side, Net foreign assets are 
difference between foreign assets and liabilities. 
Foreign assets are the sum of the investment 
in gold, SDR holding, reserve position in IMF, 
foreign exchange holding of NRB. Foreign 
liabilities are foreign deposits at NRB, IMF Trust 
Fund, use of IMF resources, Structural Adjustment 
Facility (SAF), Extended Structural Adjustment 
Facility (ESAF), Extended Credit Facility (ECF), 
and Rapid Credit Facility (RCF). Net Domestic 
Assets is the difference between sum of claims 
of central bank on government, claims of central 
bank on non-fi nancial government enterprises, 
claims of central bank on non-banking fi nancial 
institutions, claims of central bank on banks and 
fi nancial institutions, claims of central bank on 
private sector and other assets of central banks, 
and sum of government deposit at central bank, 
deposit auction, capital and reserve, reverse repo, 
central bank bond and other liabilities. There is 
rest part which is called “Other Items, Net”. It 
is observed after deducting other items net from 
the sum of deposit auction, reverse repo, central 
bank bond, capital and reserve. 

The uses side of the monetary base consists 
of banks and fi nancial institutions’ deposit with 
the central bank, the total currency circulating in 
the public plus the physical currency held in the 
banks’ vault. 

MB= Currency held by public (CC) + cash 
held by banks and fi nancial institutions in their 
vaults (CIV) + banks and fi nancial institutions 
deposits (DB) with the Nepal Rastra Bank + other 
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deposits (OD) held at the Nepal Rastra Bank. 

The currency held by public is the total value 
of currency held by general public. It is found in 
central bank survey in the currency outside ODCs. 
Currency held at banks’ vault is the total value 
of currency kept by banks for their transactions. 
It is observed in “Currency Held by ODCs” in 
central bank survey or “Cash in Hand” in other 
depository corporation survey. The deposit 
of banks at NRB is the sum of “Deposits of 
Commercial Banks”, “Deposits of Development 
Banks” and “Deposits of Finance Companies” 
maintained at Nepal Rastra Bank for the reserve 
requirement and clearing purpose. This is also 
observed in “Balance with Nepal Rastra Bank” 
in other depository corporation survey. Other 
deposits are sum of deposit maintained by other 
licensed institutions from Nepal Rastra Bank, 
Nepal Rastra Bank’s employee’s related funds, 
deposit of local bodies etc.

The uses side of broad money supply shows 
the sum of the currency held by public, demand 

Components of Broad Money Supply
Sources Side Uses Side
Net Foreign Assets (a-b) Net Domestic Assets Currency held by public
Foreign Assets Domestic Credit Demand Deposits 
Foreign Exchange Held at Nepal Rastra 
Bank 

Net Claims on Government Time Deposits (Saving and 
Call)

Gold investment by Nepal Rastra Bank Claims on Government 
SDR Holding Government Deposits
Reserve Position in IMF Claims on Government 

Enterprises, Net
Foreign Currency in Hand of banks & 
fi nancial institutions

Financial 

Balance Held at Abroad by banks & 
fi nancial institutions

Non-Financial

Foreign Bills purchased by banks & 
fi nancial institutions 

Claims on Non-Gov. Financial 
Institutions

Foreign Liabilities Claims on Private Sector
Foreign deposits at Nepal Rastra Bank Net Non-Monetary Liabilities
IMF trust fund, Use of fund resources, 
SAF, ESAF, ECF, RCF
Foreign demand, saving, call, fi xed and 
call deposits

deposits and time deposits.

M
2
=CC+DD+TD

CC= currency held by public, DD= demand 
deposits and TD = time deposits (also saving and 
call).

Money Multiplier Approach 

This approach  measures the maximum 
amount of bank money that can be created by a 
given unit of central bank money. Money supply 
is the product of money multiplier (m) and 
monetary base (MB).  

Ms=m.MB

In money multiplier approach, an increase 
in the monetary base can lead to an increase in 
overall money supply. It is assumed that money 
multiplier is a predictable monetary variable and 
largely determined by the behavior of the central 
bank, banks and fi nancial institutions and non-
bank public.  
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The broad money multiplier is the ratio between the broad money to high powered money. 

Broad money is made of the currency deposit 
ratio (c), cash reserve ratio (r), excess reserve 
ratio (e), other deposit ratio (d), time deposit ratio 
(t) and monetary base. Similar illustration can be 
done for money supply (M1). The factors affecting 
the currency deposit ratio (c), cash reserve ratio 
(r), excess reserve ratio (e), other deposit ratio 
(d), time deposit ratio (t) and monetary base are 
the determinants of money supply. 

Determinants of Money Supply
Traditionally, the supply of money was taken 

as exogenously determined. Money supply was 
supposed to fi x by monetary authorities as they 
desired. It was assumed that central bank can 
fully control money supply. The determination 
of money supply was viewed as unproblematic 
in economy. Later on, the research showed that 
money supply is infl uenced by other factors except 
the central bank. It is viewed as endogenous and 
determined beyond the framework. This has 
been regarded as Post Keynesian invention as 
the money is endogenous concept irrespective 
of the central bank’s control. They believe that 

the behavior of central bank, banks and fi nancial 
institutions and non-bank public determines the 
money stock. So money supply is endogenous 
with the given monetary reaction function set by 
the monetary authority. The central bank cannot 
fully able to control the money stock in the 
imperfect economic condition. 

On the behavioral ground, followings are 
crucial determinants of money supply. 

 The behavior of central bank, banks and 
fi nancial institutions and non-bank public 
infl uence money supply. Among them, central 
bank plays vital roles, 

 Roles of central bank (independence and 
credibility central bank, proactive vs reactive 
central bank, data driven policy),

 Banking system (Stage of the banking sector, 
access to banks and fi nancial institutions, 
fi nancial innovations, or institutional changes, 
confi dent of public on the banking system),

 Use of monetary instruments (ability of central 
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bank to issue monetary instruments and make 
expenses on monetary management), 

 Banks and fi nancial institutions (Competitive 
vs cartelling, risk taking vs risk aversion), 

 Fiscal policy instruments (Tax, expenditure 
and source of fi nancing fi scal defi cit)

 Nature of government and its roles (Borrower 
from the banking system), 

 Money market and capital market structure 
(Fragmented vs. well-developed), 

 Size and nature of economy (economic 
growth rate, income level, informal economy, 
development of industrial sector),

 Payment system (time and cost-effi cient vs 
time and cost consuming)

 Interest rate (lending rate, deposit rate, 
interbank rate, G-sec rates)

 Size of shadow banking and chances of capital 
fl ight

Money Supply in Nepal

 Nepal Rastra Bank, the central bank of Nepal, 
is designated authority to take necessary 
decision on the money supply. It formulates 
monetary policy to infl uence the money 
supply. 

 The central bank controls the monetary base 
to expand or contract according to the need 
of the economy. It considers the affecting 
factors while making decision regarding the 
money supply.

 Broad money and monetary base are crucial 
indicators for policy makers to decide the 
money supply. 

 The size and growth of broad money is 
targeted each year based on assumption of 
equilibrium between supply of and demand 
for money and money demand is determined 

based on economic growth rate, income 
elasticity of money demand and infl ation rate 
for next year. 

 The money multiplier is ratio between the 
money supply and monetary base.  Money 
multipliers of M1 and M2 remained at 1.13 
and 5.53 respectively as at July 2021.  

 The M1 to GDP and M2 to GDP ratios 
remained at 25 percent and 120 percent in FY 
2020/21. The ratio of M1 to GDP is broadly 
stable whereas such ratio is growing for M2 
(almost double in last 10 years). 

 The excess reserve of banks and fi nancial 
institutions is operating target whereas the 
broad money is considered as intermediate 
target of monetary policy.

 The open market operation is main tool 
of monetary management in Nepal. Other 
instruments are cash reserve ratio (CRR), 
bank rate, interest rate corridor, margin 
requirement etc. 

 Accounting approach of money supply shows 
the position of money supply components 
at given point of time. It does not observe 
the agents’ behavior in the money supply 
process. 

 Money multiplier approach of money supply 
takes the behavior of central bank and banks 
such as monetary base, currency deposit ratio 
and time deposit ratio. It is essential to know 
the agents’ behaviour as well as affecting 
policies and institutional arrangement. 

 The capital account is only partially liberalized 
and the exchange rate of the Nepalese rupees 
vis-a-vis Indian rupees is kept fi xed. Central 
bank cannot infl uence the net foreign assets 
sides. 

 Net foreign assets accounts more than on 
fourth in the money supply and rest from 
the net domestic assets. So, central bank 



211

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

infl uences money supply partially. 

 Central bank can infl uence the net domestic 
credit using the monetary policy instruments. 
But, the central bank alone is not able to 
control money supply directly but only 
indirectly infl uence the behavior of fi nancial 
intermediation in the modern fi nancial 
system. 

In conclusion, money supply management 
involves the complex process which depends 
on the interaction of behavior of central bank, 
banks and fi nancial institution and non-bank 
public. The right sized money supply indicates 
the fi nancial stability, economic growth, price 
stability, exchange rate stability. But, the lack of 
information of factors affecting money supply 
causes the improper treatment of economy 
leads the economic distortion such as boom and 
recession. 
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Introduction of Financial Literacy
Financial literacy is an immediate effect 

of fi nancial education. It’s a part of personal 
fi nance that concerns how one can better utilize 
her/his personal fi nancial resources in the best 
fi t. Financial literacy is an emerging personal 
fi nancial agenda at globe. Financial literacy 
concerns with management of money for 
consumption expenditure, borrowing and saving 
at home and outside. Alternatively, fi nancial 
literacy is also termed as fi nancial education, 
fi nancial knowledge, economic decision making, 
personal fi nance, fi nancial capability, fi nancial 
science, fi nancial competency, etc. Increasing 
monetization of the economy, complexities 
of fi nancial markets, protection of fi nancial 
consumers and global fi nancial crisis gave rise 

Future Direction of Financial Literacy in Nepal

Ramesh Chaulagain, PhD*
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to agenda of fi nancial literacy to equip customers 
with personal and institutional fi nancial literacy. 
In 21st century, fi nancial literacy, access to 
fi nance, fi nancial digitalization and fi nancial 
inclusion are contemporary agendas of fi nancial 
system. The agendas are more precise for women, 
marginalized, poor, deprived, confl ict victims, low 
income and minority people, who are excluded 
in the mainstream fi nancial landscape. Hence, 
fi nancial and digital literacy helps connecting the 
agendas at global, local, and individual levels.

Digital fi nance, empowerment and protection 
of fi nancial service users and developing a wider 
collaboration among the stakeholders are some of 
the contemporary agendas of fi nancial literacy in 
Nepal. In the digital fi nance; developing digital 
infrastructure, transmission of digital knowledge 

Abstract
Financial literacy can change the individuals, society and economyby contributing individuals’ fi nancial 
freedom and prosperity. The prosperity and well-being are mainly backed up by good fi nancial behaviors. 
Most of the people and fi nancial consumers lack proper, adequate and updated fi nancial education, 
awareness and skill to manage their personal fi nance that compels to make them faulty fi nancial 
decisions. Therefore, fi nancial illiteracy is taken as an expensive cost of one’s fi nancial independence 
and prosperity. However, there is a wide debate on the agenda of fi nancial literacy that it is to be taken 
as a promotional factor of fi nancial services or an agenda of contributing fi nancial independence and 
critical thinking of service users. In this connection, fi nancial literacy is required to focus on some track 
change from traditional understanding and practice of fi nance. The conventional political intention of 
fi nancial literacy revolves around a general knowledge on fi nance and only consumingtraditional fi nancial 
instruments as supplied by the mainstream fi nancial settings. The intention also desires to advertise their 
supplied fi nancial services and make the people habitual on that. Rather, a critical thinking on fi nancial 
matter is lacked. The question is raised whether such a conventional fi nancial literacy can empower the 
peopleanalyze reasoning, fi nd subjective relationships and suggest practical remedies in enabling people 
in personal fi nance. From this perspective, this paper aims to explore an alternative future direction 
of fi nancial literacy by critically analyzing stereotype of fi nancial education both in educational and 
fi nancial sectors and todiscuss some of the overlooked avenues of fi nancial literacy with reference to 
Nepal.
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and skill among the people, developing necessary 
instruments of digital transaction are primary 
concerns. In protecting and empowering fi nancial 
service users; developing necessary policies, 
procedures and objectives, developing consumer 
protection mechanism are primary concerns. In 
developing collaboration; joint efforts among 
federal, provincial and local level governments, 
school, colleges and semi-formal educators, 
NGOs, MSMEs and Medias are primary. 

Dimensions of Financial Literacy

Dimensions of fi nancial literacy help to 
understand the different close aspects of it. These 
dimensions may have linear and hierarchical 
interrelationships between and among them. 
Several studies have explained different 
dimensions of fi nancial literacy as follow:

Financial education

Financial education has two linkages, i.e. 
forward and backward. The backward linkage 
is about educational learning sources such 
as schools, social and mass Medias, family, 
colleagues, peers, communities, research and 
self-experiences, etc. Some of its forward linkage 
is fi nancial knowledge and skill in fi nancial 
matters. The knowledge and skill are attributes of 
fi nancial literacy. Therefore, fi nancial education 
is taken as one of the sources of fi nancial literacy. 
Sometimes, fi nancial education and fi nancial 
literacy are interchangeably used. In fact, literacy 
and education are similar, but these are not 
substituting to each other. Financial education 
helps in making the people fi nancially literate, 
where knowledge is a part of the literacy. 

Financial literacy

Financial literacy has two attributes, i.e. 
fi nancial knowledge and skill. Financial 
education, knowledge, awareness and literacy 
are similar concepts to some extent. Sources 
of knowledge are intrinsic and extrinsic. Some 
sources of extrinsic knowledge are observation, 

audio-visual, own experience, listening, reading 
and research. Financial knowledge and skill 
are complementary to each other. Sometimes, 
fi nancial knowledge is one of the sources of 
fi nancial management skills. A contemporary 
fi nancial knowledge and skill are related to the 
digital fi nancial services, understanding and 
applying digitalization, beware of fi nancial 
fraudulences. Financial scams, practices of 
crypto currencies, hacking of fi nancial services 
are some of the contemporary challenges driven 
by fi nancial digitalization. 

Managing money is more diffi cult than 
making or earning money. A fi nancially skilled 
person makes more money by managing how 
much s/he has. Such skill of money management 
is alternatively known as fi nancial skill. Skill is 
alternatively used as literacy, ability, competency, 
capability, and profi ciency of the individuals in 
working and decision making. Skill is taken as 
very close to the behavior, and the skill which 
is not practiced is worthless. Generally, fi nancial 
skill contains fi nancial numeracy, understanding 
and handling digital fi nance, making fi nancial 
plan for business, making retirement plan, 
budgeting, record keeping of regular personal 
transactions and decision making in the basic 
level. Numeracy is more related with the capacity 
of calculating any transaction such as interest rate 
both in saving and credit, tax to pay on interest 
and business earning, gain discounts or rebates, 
penalty and service charges to pay, etc.

Financial attitude

Financial attitude of a person shows a 
psychological or mental judgment of fi nancial 
matters and situation. Financial attitude is the 
perspective towards fi nancial market and benefi ts. 
Normally, the attitude is positive and negative. 
However, sometimes the individuals also prefer 
to stay indifferent. Similarly, fi nancial knowledge 
has implications for developing fi nancial attitude. 
Financial knowledge helps to predict fi nancial 
attitude and fi nancial attitude contributes to 
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fi nancial behavior of a person. Knowledge is one 
of the sources of attitude, but does not always 
necessarily help in formulating positive attitude. 
Financial literacy helps in developing positive 
fi nancial attitude, i.e. fi nancial attitude is subject 
to change in improved fi nancial literacy of 
persons and vice-versa. Financial behavior is the 
immediate target and primary goal of fi nancial 
knowledge, skill and attitude.

Financial behavior
Financial behaviors involve the activities 

of managing personal fi nancial resource in 
maximizing the yield. The people who manage 
the money can get positive fi nancial results or 
well-being and vice-versa. The fi nancial behavior 
is an application part of fi nancial literacy that has 
implications to fi nancial well-being. Gradually, 
a conscious behavior is refl ected in decision 
making, comparing opportunity cost, and seeking 
alternatives of fi nancial wastage minimization. 
However, the context, time lag and some of the 
loaded assumptions are necessary to satisfy the 
effects of fi nancial literacy and attitude on the 
behavior. Financial knowledge and attitude are 
the backward linkages and fi nancial well-being 
is the forward linkage of fi nancial behavior. 
Therefore, the fi nancial knowledge and literacy 
unable to contribute in better fi nancial behavior 
are worthless. 

Financial well-being  
Well-being is an aggregate refl ection of the 

quality of human life. Financial wellness and 
well-being are used synonymously. Financially 
literate people may have greater possibility of 

better fi nancial well-being. Therefore, fi nancial 
literacy and good behaviors are taken as the root 
causes of fi nancial independence and well-being. 
When an individual is happy and satisfi ed with 
his/her material and non-material livelihood, the 
well-being is prevailed. Financial well-being can 
be divided into four major elements, i.e. control 
on regular fi nance, capacity to absorb contingent 
fi nancial shock, meeting fi nancial goals and 
enjoying fi nancial autonomy in decision 
making. 

Theoretical framework of fi nancial 
literacy

A theoretical framework of fi nancial 
literacy can be developed on the basis of above 
descriptions. The framework explains about 
fi nancial education as an input, fi nancial literacy 
as an output, fi nancial attitude and behavior as 
outcomes and fi nally the fi nancial well-being 
as an impact variable. The framework shows a 
hierarchical relationship among the variables: 
fi nancial education, literacy, attitude, behavior 
and well-being, other things remaining the same. 
Between these linkages, there may emerge 
several assumptions, contexts, time lags, and 
preferences of individuals. However, the model 
of hierarchical relationship does not necessarily 
follow a golden standard always and everywhere. 
The transmission of educational inputs has the 
probability of promoting fi nancial knowledge, 
skill, thereby formation of positive attitude on 
fi nancial services and good fi nancial behavior. On 
the basis of the discussion, atheoreticalframework 
can be developed as follows:
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Direction of Financial Literacy in 
Nepal

Direction of fi nancial literacyis necessary 
to be based on SMART (specifi c, measurable, 
achievable/attainable, realistic and time bounded) 
principle. The direction helps to know where the 
organizationstands on, where it should go, what 
and why the organization needs to determine its 
direction, how the organization wants to achieve 
the direction, what are the resources to achieve 
the direction, etc. Some of the proposed direction 
of fi nancial literacy is briefl y explained bellow. 
The direction includes vision, mission, goal, 
core values and objectives of fi nancial literacy in 
Nepal.

Vision

Setting a far sighted, clear and contemporary 
vision is taken as a good departure of any 
organization. A vision is one of the key sources 
of inspirationof several stakeholders in an 
organization. It’s a broader direction and helps 
to understand long-term destination of an 
organization. Therefore, the vision is taken as a 
wider concept of direction that helps to capture 
a broaderpositional picture towards where the 
organization wants to reach at optimum. Through 
the vision an organization articulates its long-
term aspirations and perspectives on expected 
pathways to stakeholders. Nepal should set a 
contemporary, proper, dynamic and broader 
vision of fi nancial literacy. A contemporary 
vision of fi nancial literacy in Nepal can be set 
as contributinginclusive fi nancial system through 
fi nancially literate, active and empowered 
people. 

The vision of fi nancial literacy in Nepal is 
appropriate to associate with fi nancial inclusion. 
The basic reason behind this argument is that 
ultimate destination of fi nancial literacy is 
to increase the degree and change necessary 
direction of fi nancial inclusion. It does not mean 
that fi nancial literacy solely contributes fi nancial 

inclusion. But it has signifi cant role on achieving 
inclusive fi nancial system. Therefore, the vision 
statement mentioned above envisionsan inclusive 
fi nancial system by increasing the number 
of fi nancially literate, active and empowered 
people. A combination of fi nancial literacy and 
good fi nancial decisions, people are expected 
to be empowered. Difference between vision 
and mission can be taken as distance of future 
expectation of an organization. Therefore, 
the vision has more and broader distance and 
coverage than the mission. 

Mission 

Mission of any organization helps to 
understand and distinguish the organization 
from the others. A mission statement must be 
supplementary and compatible with the vision of 
an organization. A mission statement is necessary 
to develop for convincing stakeholders how the 
vision is going to be achieved. Missionstatement 
helps to bridge vision of an organization with its 
goal, aim, objectives and targets. An effective 
mission statement carries identity and priorities 
of an organization and desires to answer wherethe 
organization standsnow. An organization’s stand 
depends on its past and present. A compatible 
mission of fi nancial literacy in Nepal as above 
mentioned vision can be taken as fi nancially 
aware, capable, critical and protected people. The 
statement can contribute to achieve the vision 
that fi nancial awareness, capability and fi nancial 
consumer protection are supporting pillars of 
fi nancial inclusion. 

Goal

Goal of an organization can be taken as 
middle-distance direction. A goal of fi nancial 
literacy that is expected to compatible with 
the above-mentioned mission can be taken as 
facilitate and motivate people getting fi nancial 
knowledge and skill to change their fi nancial 
attitude and to improve fi nancial behaviors. 
Sometimes, goal and objectives are taken 
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synonymously and somewhere goal is taken as 
integrated statement of objectives. The fi nancial 
knowledge includes awareness on several 
fi nancial services and system. The fi nancial skill 
includes skill of making personal fi nancial plan, 
ability of numeracy and ability of understanding 
and using digital fi nance. 

Core Values
Core values of an organization carry primary 

concerns, aspects and dimensions of its vision 
statement. Financial education, knowledge, skill, 
attitude, behaviors and well-beingcan be taken as 
core values of fi nancial literacy.

The values help to understand the forward 
and backward linkages of fi nancial literacy. 
However, fi nancial education can be taken as 
the backward factor and fi nancial attitude and 
behavior can be taken as the impact or forward 
factors. Here, improve in fi nancial well-being 
can be taken as the long-term goal of fi nancial 
literacy by improving fi nancial behaviors. 

Objectives 
The following objectives are expected to 

contribute in achieving the above-mentioned 
goal of fi nancial literacy in Nepal. 

1. To create awareness about digital and non-
digital fi nancial services.

There are some tradition and non-digital 
fi nancial services used in fi nancial market. 
Most of the non-traditional fi nancial services 
are based on digitalization. The digitalization 
needs a technological environment that includes 
knowledge on digital fi nance, infrastructure and 
instruments of digital fi nance. 

2. To create awareness about risk of fi nancial 
fraudulence 

Modern technology and other factors are 
inviting risk of fi nancial fraudulence thereby 
many people are suffered. Therefore, the people 
are necessary to be educated on the risk of 
possible fi nancial fraudulences. 

3. To create awareness on grievance redressal 
measures. 

The Nepal Rastra Bank has developed a 
grievance redressal mechanism to collect and 
help to address the problems and grievances of 
fi nancial service users during the consumption 
of fi nancial services. However, a rigorous 
environment of awareness is necessary to inform 
them how, where, when and who will help to 
redress their grievances.  

4. To impart knowledge of personal fi nance.

Personal fi nance concerns income, expenditure, 
saving and investment of individuals. However, 
most of the people are unable to manage their 
income for managing low level of expenditure, 
promote saving and investment. Therefore, 
awareness and knowledge on managing personal 
fi nance is necessary to attain.  

5. To motivate people in formal fi nancial 
practices.

People are necessary to be convinced and 
motivated towards formal fi nancial practices 
because many peoplemay have negative attitude 
towards this. 
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6. To help people understand the rights and 
responsibilities of fi nancial system.

For protecting fi nancial service users, they 
are necessary to be educated on the rights and 
responsibilities of fi nancial system. This helps to 
decrease the cost of fi nancial sector. 

7. To support access to fi nance of fi nancially 
excluded people.

Some of the people such as marginalized, low 
income, confl ict and natural calamity victims, 
rural women are relatively fi nancially excluded. 
Those people are necessary to be included in the 
fi nancial mainstream with the help of educating 
them fi nancial services and system. 

8. To impart use and advantages of management 
of personal fi nance.

Personal fi nance includes management of 
personal income in high yielding investment and 
saving and necessary expenditure management. 
Organizing several awareness programs in 
managing personal fi nance is appropriate.  

9. To help people in developing positive 
attitude of translating fi nancial knowledge 
into behavior.

The knowledge that does not contribute 
in human behavior is worthless. Therefore, 
understanding the fi nancial services and systems 
are necessary.

10. To mobilize and encourage banks and 
fi nancial institutions for providing fi nancial 
education.

Banks and fi nancial institutions are important 
channels of making the people fi nancially literate. 
Therefore, all the BFIs are aimed to be mobilized 
collectively in educating the peopleon fi nancial 
services and their rights to fi nance.  

11. To develop collaboration among relevant 
stakeholders such as Government of Nepal, 
Non-bank fi nancial institutions, Cooperatives, 

share market, government security market, 
etc.

Despite of regulators and BFIs, the role of 
other stakeholders such as cooperatives, stock 
market, and insurance market is also important 
to make the people fi nancially literate. 

12. To empower the people in fi nancial matters 
and the system.

People are not merely the consumers of 
supplied fi nancial services by the BFIs. They 
have the right of choice, ability to think critically 
and getting suffi cient options of fi nancial services 
in the market. This is possible with development 
of perfect competition in fi nancial market.  

Conclusion

While setting future direction of fi nancial 
literacy some of the critical aspects are necessary 
to consider and prefer. SMART is one of the 
important principles of setting such direction. 
A clear, broader, contemporary and attainable 
vision is necessary to set for transforming the 
fi nancial system. Mission, goal and objectives 
should be necessarily compatible with its vision. 
Narrow, surfi cial, status quo and unclear direction 
may misguideand manipulate the organization’s 
future. However, fi nancial literacy is necessary 
but not suffi cient for achieving all the desired 
targets of fi nancial inclusion. Therefore, fi nancial 
literacy is not a panacea of every fi nancial 
distress and problems of individuals. Moreover, 
fi nancial literacy is a relative, individualistic and 
time/place specifi c matter. On the bases of these 
critical aspects, the vision statement of fi nancial 
literacy is necessary to develop. 

Similarly, empowering people in fi nancial 
matters and the system is primary mission of the 
fi nancial literacy. This mission is only possible 
when we accept fi nancial literacy as a fundamental 
part and factor of access to fi nance, one of the 
means of fi nancial consumer’s empowerment and 
signifi cant root of fi nancial inclusion. We should 
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change the perception of fi nancial literacy merely 

a way of advertising fi nancial services of banks 

and fi nancial institutions. We should mobilize and 

regulate BFIs in the way that educating fi nancial 

consumers and other people is a strong part of 

their corporate social responsibility. Similarly, 
fi nancial education should aim to create critical 
thinking of people in fi nancial services and 
system. The critical thinking helps them to think, 
analyze and search of necessary alternatives in 
the system.

***
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Digital Currency

Digital Currency is a specifi c type of electronic 
currency with specifi c properties. It is in the form 
of digital money, electronic money or electronic 
currency. Digital currency is a type of any 
currency, money or money-like asset that is 
primarily managed, stored or exchanged on 
digital computer systems, especially over the 
internet. It exhibits properties similar to traditional 
currencies, but generally do not have a physical 
form, unlike currencies with printed banknotes 
or minted coins.

Different agencies and regulators defi ne 
different and often confl icting meanings for the 
different types of digital currency based on the 
specifi c properties of a specifi c currency type or 
sub-type. Some of governmental jurisdictions 
have implemented their own unique defi nition for 
digital currency, virtual currency, cryptocurrency, 
e-money, network money, e-cash, and other types 
of digital currency. Some of the defi nitions are:

European Central Bank-   " A virtual currency 
is a type of unregulated, digital money, which is 
issued and usually controlled by its developers, 
and used and accepted among the members of a 
specifi c Virtual community ". 

The US Department of Treasury- “A virtual 
currency is a medium of exchange that operates 
like a currency in some environments, but does 
not have all the attributes of real Currency”. 
The US Department of Treasury also stated that, 
"Virtual currency does not have legal-tender 
status in any jurisdiction." 

Bank for International Settlements- A virtual 
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currency is an asset represented in digital form 
and having some monetary characteristics. 
Cryptocurrency is a sub-type of digital currency and 
a digital asset that relies on cryptography to chain 
together digital signatures of asset transfers, peer-
to-peer networking and decentralization. 

The term cryptocurrencies come from the 
cryptographic processes that developers have put 
in place to guard against fraud. Cryptocurrencies 
can allow electronic money systems to be 
decentralized. When implemented with a block 
chain, the digital ledger system or record keeping 
system uses cryptography to edit separate shards 
of database entries that are distributed across 
many separate servers. Block chain central to 
the appeal and functionality of Bitcoin and other 
cryptocurrencies is block chain technology. As 
its name indicates, block chain is essentially a 
set of connected blocks or an online ledger. Each 
block contains a set of transactions that have 
been independently verifi ed by each member of 
the network. Every new block generated must be 
verifi ed by each node before being confi rmed, 
making it almost impossible to forge transaction 
histories. The contents of the online ledger 
must be agreed upon by the entire network of 
an individual node, or computer maintaining a 
copy of the ledger. Experts say that block chain 
technology can serve multiple industries, such as 
supply chain, and processes such as online voting 
and crowdfunding. Financial institutions such as 
JPMorgan Chase & Co. (JPM) are testing the use 
of block chain technology to lower transaction 
costs by streamlining payment processing.

Some of the major notable cryptocurrencies 
are:
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List of Notable cryptocurrencies

Release Currency Symbol Founder(s)
2009 Bitcoin BTC, XBT, � Satoshi Nakamoto
2011 Litecoin LTC, Ł Charlie Lee

Namecoin NMC Vincent Durham
2012 Peercoin PPC Sunny King (pseudonym)
2013 Dogecoin DOGE, XDG, Ð Jackson Palmer & Billy Markus

Gridcoin GRC Rob Hälford
Primecoin XPM Sunny King (pseudonym)

Ripple XRP Chris Larsen & Jed McCaleb
Nxt NXT BCNext (pseudonym)

2014 Auroracoin AUR Baldur Odinsson (pseudonym) 
Dash DASH Evan Duffi eld & Kyle Hagan
NEO NEO Da Hongfei & Erik Zhang

MazaCoin MZC BTC Oyate Initiative
Monero XMR Monero Core Team
Titcoin TIT Edward Mansfi eld & Richard Allen
Verge XVG Sunerok
Stellar XLM Jed McCaleb

Vertcoin VTC David Muller
2015 Ethereum ETH,  Vitalik Buterin

Ethereum Classic ETC
Nano Nano Colin LeMahieu
Tether USDT Jan Ludovicus van der Velde

2016 Firo FIRO Poramin Insom
Zcash ZEC Zooko Wilcox

2017 Bitcoin Cash BCH
EOS.IO EOS Dan Larimer
Cardano ADA, � Charles Hoskinson
TRON TRX Justin Sun

2018 Ambacoin
2019 Algorand ALGO Silvio Micali
2020 Avalanche AVAX Emin Gün Sirer, Kevin Sekniqi, Maofan “Ted” Yin

Shiba Inu SHIB Ryoshi
2021 DeSo DESO Nader al-Naji (aka diamondhands) 

SafeMoon SAFEMOON SafeMoon LLC
Internet Computer ICP Dominic Williams, DFINITY Foundation

Mining cryptocurrency

The fi rst and most popular system is bitcoin, 
a peer-to-peer electronic monetary system based 
on cryptography. These innovations addressed a 
problem faced by previous efforts to create purely 
digital currencies: how to prevent people from 
making copies of their holdings and attempting 
to spend them twice. Cryptocurrencies are digital 

assets created using computer networking software 
that enables secure trading and ownership.  One 
common way cryptocurrencies are created is 
through a process known as mining, which is used 
by Bitcoin. Mining can be an energy-intensive 
process in which computers solve complex 
puzzles in order to verify the authenticity of 
transactions on the network. As a reward, the 
owners of those computers can receive newly 
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created cryptocurrency. Other cryptocurrencies 
use different methods to create and distribute 
tokens, and many have a signifi cantly lighter 
environmental impact. 

Mining cryptocurrency is generally only 
possible for a proof-of-stake cryptocurrency such 
as Bitcoin. And before we get too far, it is worth 
noting that the barriers to entry can be high and 
the probability of success relatively low without 
major investment. While early Bitcoin users were 
able to mine the cryptocurrency using regular 
computers, the task has gotten more diffi cult as 
the network has grown. Now, most miners use 
special computers whose sole job is to run the 
complex calculations involved in mining all day 
every day. And even one of these computers isn't 
going to guarantee you success. Many miners use 
entire warehouses full of mining equipment in 
their quest to collect rewards. If you don’t have 
the resources to compete with the heavy hitters, 
one option is joining a mining pool, where users 
share rewards. This reduces the size of the reward 
you'd get for a successful block, but increases the 
chance that you could at least get some return on 
your investment. 

Legality of cryptocurrencies
There’s no question that cryptocurrencies are 

legal in the U.S., though China has essentially 
banned their use, and ultimately whether they’re 
legal depends on each individual country.

The question of whether cryptocurrencies 
are allowed, however, is only one part of the 
legal question. Other things to consider include 
how crypto is taxed and what you can buy with 
cryptocurrency.

Legal tender: You might call them 
cryptocurrencies, but they differ from traditional 
currencies in one important way: there's no 
requirement in most places that they be accepted as 
"legal tender." The U.S. dollar, by contrast, must 
be accepted for "all debts, public and private." 
Countries around the world are taking various 

approaches to cryptocurrency. El Salvador in 
2021 became the fi rst country to adopt Bitcoin as 
legal tender. Meanwhile, China is developing its 
own digital currency. For now, in the U.S., what 
you can buy with cryptocurrency depends on the 
preferences of the seller.

Crypto taxes: Again, the term "currency" is a 
bit of a red herring when it comes to taxes in the 
U.S. Cryptocurrencies is taxed as property, rather 
than currency. That means that when you sell 
them, you'll pay tax on the capital gains, or the 
difference between the price of the purchase and 
sale. And if you're given crypto as payment or as 
a reward for an activity such as mining. You’ll be 
taxed on the value at the time you received them. 
The Indian budget has recently made provision 
of taxes on cryptocurrency transaction.

Cryptocurrency inspires passionate opinions 
across the spectrum of investors. Here are a 
few reasons that some people believe it is a 
transformational technology, while others worry 
it's a fad.

Cryptocurrency pros
 Supporters see cryptocurrencies such as 

Bitcoin as the currency of the future and are 
racing to buy them now, presumably before 
they become more valuable.

 Some supporters like the fact that 
cryptocurrency removes central banks from 
managing the money supply since over time 
these banks tend to reduce the value of money 
via infl ation.

 Other advocates like the block chain 
technology behind cryptocurrencies, because 
it’s a decentralized processing and recording 
system and can be more secure than traditional 
payment systems.

 Some speculators like cryptocurrencies 
because they’re going up in value and have 
no interest in the currencies’ long-term 
acceptance as a way to move money.
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 Some cryptocurrencies offer their owners the 
opportunity to earn passive income through 
a process called staking. Crypto staking 
involves using your cryptocurrencies to help 
verify transactions on a block chain protocol. 
Though staking has its risks, it can allow you 
to grow your crypto holdings without buying 
more.

Cryptocurrency cons
 Many cryptocurrency projects are untested, 

and block chain technology in general has 
yet to gain wide adoption. If the underlying 
idea behind cryptocurrency does not reach its 
potential, long-term investors may never see 
the returns they hoped for.

 For shorter-term crypto investors, there are 
other risks. Its prices tend to change rapidly, 
and while that means that many people have 
made money quickly by buying in at the right 
time, many others have lost money by doing 
so just before a crypto crash.

 Those wild shifts in value may also cut 
against the basic ideas behind the projects 
that cryptocurrencies were created to support. 
For example, people may be less likely to use 
Bitcoin as a payment system if they are not 
sure what it will be worth the next day.

 The environmental impact of Bitcoin and other 
projects that use similar mining protocols is 
signifi cant. A comparison by the University 
of Cambridge, for instance, said worldwide 
Bitcoin mining consumes more than twice 
as much power as all U.S. residential 
lighting. Some cryptocurrencies use different 
technology that demands less energy.

 Governments around the world have not 
yet fully reckoned with how to handle 
cryptocurrency, so regulatory changes and 
crackdowns have the potential to affect the 
market in unpredictable ways.

Cryptocurrencies were introduced with the 

intent to revolutionize fi nancial infrastructure. 
As with every revolution, however, there are 
tradeoffs involved. At the current stage of 
development for cryptocurrencies, there are 
many differences between the theoretical ideal of 
a decentralized system with cryptocurrencies and 
its practical implementation. Some advantages 
and disadvantages of cryptocurrencies are as 
follows.

Advantages
 Cryptocurrencies represent a new, 

decentralized paradigm for money. In this 
system, centralized intermediaries, such 
as banks and monetary institutions, are 
not necessary to enforce trust and police 
transactions between two parties. Thus, a 
system with cryptocurrencies eliminates 
the possibility of a single point of failure, 
such as a large bank, setting off a cascade 
of crises around the world, such as the one 
that was triggered in 2008 by the failure of 
institutions in the United States.

 Cryptocurrencies promise to make it easier to 
transfer funds directly between two parties, 
without the need for a trusted third party 
like a bank or a credit card company. Such 
decentralized transfers are secured by the use 
of public keys and private keys and different 
forms of incentive systems, such as proof of 
work or proof of stake.

 Because they do not use third-party 
intermediaries, cryptocurrency transfers 
between two transacting parties are faster 
as compared to standard money transfers. 
Flash loans in decentralized fi nance are a 
good example of such decentralized transfers. 
These loans, which are processed without 
backing collateral, can be executed within 
seconds and are used in trading.

 Cryptocurrency investments can generate 
profi ts. Cryptocurrency markets have 
skyrocketed in value over the past decade, at 
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one point reaching almost $2 trillion. As of 
Dec. 20, 2021, Bitcoin was valued at more 
than $862 billion in crypto markets.

 The remittance economy is testing one 
of cryptocurrency's most prominent use 
cases. Currently, cryptocurrencies such as 
Bitcoin serve as intermediate currencies to 
streamline money transfers across borders. 
Thus, a fi at currency is converted to Bitcoin 
(or another cryptocurrency), transferred 
across borders and, subsequently, converted 
to the destination fi at currency. This method 
streamlines the money transfer process and 
makes it cheaper.

Disadvantages

 Though they claim to be an anonymous form 
of transaction, cryptocurrencies are actually 
pseudonymous. They leave a digital trail 
that agencies such as the Federal Bureau of 
Investigation (FBI) can decipher. This opens 
up possibilities of governments or federal 
authorities tracking the fi nancial transactions 
of ordinary citizens. 

 Cryptocurrencies have become a popular tool 
with criminals for nefarious activities such 
as money laundering and illicit purchases. 
The case of Dread Pirate Roberts, who ran a 
marketplace to sell drugs on the dark web, is 
already well known. Cryptocurrencies have 
also become a favorite of hackers who use 
them for ransomware activities.

 In theory, cryptocurrencies are meant to 
be decentralized, their wealth distributed 
between many parties on a block chain. In 
reality, ownership is highly concentrated. For 
example, an MIT study found that just 11,000 
investors held roughly 45% of Bitcoin's 
surging value.

 One of the conceits of cryptocurrencies is 
that anyone can mine them using a computer 
with an Internet connection. However, 

mining popular cryptocurrencies requires 
considerable energy, sometimes as much 
energy as entire countries consume. The 
expensive energy costs coupled with the 
unpredictability of mining have concentrated 
mining among large fi rms whose revenues 
running into the billions of dollars. According 
to an MIT study, 10% of miners account for 
90% of its mining capacity.

 Though cryptocurrency block chains are 
highly secure, other crypto repositories, such 
as exchanges and wallets, can be hacked. 
Many cryptocurrency exchanges and wallets 
have been hacked over the years, sometimes 
resulting in millions of dollars’ worth of 
"coins" stolen.

 Cryptocurrencies traded in public markets 
suffer from price volatility. Bitcoin has 
experienced rapid surges and crashes in 
its value, climbing to as high as $17,738 in 
December 2017 before dropping to $7,575 in 
the following months. Some economists thus 
consider cryptocurrencies to be a short-lived 
fad or speculative bubble.

Conclusion

A cryptocurrency is a form of digital asset 
based on a network that is distributed across a 
large number of computers. This decentralized 
structure allows them to exist outside the control 
of governments and central authorities. Experts 
believe that block chain and related technology 
will disrupt many industries, including fi nance 
and law. The advantages of cryptocurrencies 
include cheaper and faster money transfers and 
decentralized systems that do not collapse at a 
single point of failure. The disadvantages of 
cryptocurrencies include their price volatility, high 
energy consumption for mining activities, and 
use in criminal activities. Virtual currencies pose 
challenges for central banks, fi nancial regulators, 
departments or ministries of fi nance, as well as 
fi scal authorities and statistical authorities. Many 
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existing digital currencies have not yet seen 
widespread usage, and may not be easily used 
or exchanged. Banks generally do not accept or 
offer services for them. There are concerns that 
cryptocurrencies are extremely risky due to their 
very high volatility and potential for pump and 
dump schemes. Regulators in several countries 
along with Nepal have warned against their use 
and some have taken concrete regulatory measures 
to dissuade users. The non-cryptocurrencies are 
all centralized. As such, they may be shut down 
or seized by a government at any time. 
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Introduction
Remittance infl ow is lifeline especially 

for least develop and developing countries. 
The dependence of low-income countries on 
remittance to fi nance external sector is gradually 
increasing. It is major source of foreign currency 
earnings. Remittance is transfer of some part of 
earning by migrant workers to their families in 
the home country. It is in the form of cash or 
kind. Remittance has signifi cant impact to enrich 
the life of migrants as well their dependents. The 
economic and social status of remittance receiving 
families has been changed signifi cantly after they 
start to receive the income from abroad. It aided 
to ensure the consumption and extended access 
to quality education and health services of poor 
households whereas used for capital investment 
by the richer segments. 

There is positive relationship between 
remittance infl ow and poverty reduction (Adams 
and Page 2005; Gupta, Pattillo, and Wagh 2009). 
The World Bank study on international remittance 
receipt have pointed that poverty have been lowered 
by 11 percentage points in Uganda, 6 percentage 
points in Bangladesh and 5 percentage points in 
Ghana. The success achieved by Nepal to reduce 
poverty signifi cantly in last couple of decades is 
largely attributed by remittance. Therefore, it’s 
not otherwise to argue that remittance has positive 
contribution for country as well as to family of 
migrants in condition of limited opportunities 
within home country. 

No any studies are conclusive about the exact 
estimate of informal remittance but it is believed 
that large sum of money get transfer through 
informal channel. The informal channel refers 

Formalizing international remittance: 
Exploring key moves

Tika Ram Timilsina*

* Assistant Director, Nepal Rastra Bank

to out of formal banking channel. The popular 
example is Hundi. It is well known, there exist 
signifi cant risk and is illegal to use Hundi 
operators to send remittance but unfortunately, 
they exist.

What likely factors are there so migrants rely 
on informal channel is one important aspect to 
consider while discussing about the formalization 
of remittance. Similarly, remittance receipt 
is major source of foreign currency to large 
number of developing countries. So, second 
important aspect is to explore possible role of 
the government and central bank to formalize 
remittance. Technology can be boon for solving 
varieties of problems. Therefore, third aspect 
is to look into possible use of technology in 
formalizing remittance.

The areas covered in article are; overview 
of remittance in South Asia, remittance infl ow 
during Covid-19 pandemic in Nepal, importance 
of remittance to Nepal, approaches to formalize 
the remittance, possible role of technology to 
solve the issue of informal remittance through 
cost reduction and fi nally way forward with 
recommendations to attain main objective of 
formalizing remittance.

Remittance in South Asia
Remittance is the major source of foreign 

currency earning for all most all the countries 
in South Asia. It has been increasing after the 
adoption of liberalization policies by most of the 
countries around the world. In 2020, South Asia 
only receives around 23 percent of total global 
outfl ow of remittance. Nepal is reported as the 
third largest country receiving remittance as 
percent of GDP in same year (World Bank). The 
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remittance GDP ratio of Nepal is highest of all 
other countries in South Asian region. Pakistan 
follows Nepal for second highest remittance 
GDP ratio (chart 1). In terms of volume India 
holds fi rst position in South Asia. Pakistan is in 
second position where as Bangladesh lies after 
Pakistan in third position (chart 2). 

Though 2020 was tough due to Covid-19 
pandemic. Surprisingly, remittance has been 
soared in south Asia during the period. The 
major reason behind considered are repatriated 
savings, better capture of remittance statistics, 
Generosity from diaspora, Financial innovation, 
Tax incentives and host country’s government 
transfer (Blackman& Li.,2021).

Remittance before, during and after 
Covid-19 in Nepal

 The year 2020 and onwards became more 
challenging to most countries around the world 
due to health and economic crisis brought by 
Covid-19 pandemic. Uncertainty still prevails 
after several episodes of different variants but 
availability of vaccine and downturn in infection 
rate is bringing hope of revival in nearest future. 

In case of Nepal, monthly average infl ow 
of remittance was around Rs.75 billion. At 
beginning of pandemic in April 2020, remittance 
was signifi cantly dropped and stood at Rs.35 
billion (The shaded part in the chart). Afterwards, 
it immediately gained its momentum after May 
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2020 and triggered historically high infl ow in 
July 2020 with Rs.101 billion (Chart 3). Any of 
reason mentioned above could be possible for 
Nepal in this soar.

In recent months remittance receipt lies 
mostly below trend line. The upsurge in import 
and decreasing remittance creating pressure 
on balance of payment position. As of January 
2022, the BOP defi cit stood at Rs.241 billion. 
The import capacity from the existing reserve 
is below 7 months (NRB, 2022). In absence of 
any other strong alternative source of foreign 
currency earning decreasing remittance receipt 
would create further trouble in external sector 
balance. 

Why remittance matter for Nepal ?
The chart 4 showing last 5 years net exports 

and remittance received (in left) and  FDI (in 
right). The data shows that trade defi cit of Nepal 
is widening in each consecutive year. The FDI 
receipt is far below than remittance receipt from 
the Migrants. The data clearly shows that large 
portion of trade defi cit is fi nance by remittance 
income from abroad. Further, it can be concluded 
that overall international trade of Nepal is fueling 
by remittance receipt and pivotal to maintain 
external sector balance. There are less possibilities 
to replace this source of foreign currency by any 
other alternatives in short run. 
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The study conducted by the World Bank on 
international remittance receipt based on the 
household survey suggested that between fi fth 
and half of 11 percent reduction in poverty in 
Nepal during 1995 and 2004 is contributed by 
remittance. One must not forget that period 1995-
2004 was time of severe political turmoil in Nepal. 
Hence, it is usual to argue that remittance has 
played signifi cant contribution in socioeconomic 
development of Nepal.

Approaches to formalize the 
remittance

Formalizing remittance is always a priority 
for least develops and developing countries since 
it serves as major source of foreign currency to 
them. Most often, amount of remittance receipt 
surpasses all other sources such as foreign 
direct investment or portfolio investment. It is 
cumbersome for exact quantifi cation of informal 
remittance but some estimate suggested that 
its volume is 50 percent more than formal 
remittance. As mentioned already, remittance 
serves as the life line for the country like Nepal. 
Therefore, formalizing remittance remains 
most essential task but surrounded by plenty of 
challenges. Hence, signifi cant attention was given 
while preparing article to explore the potential 

approaches to formalize remittance based on best 
international practices and studies conducted by 
different national and international institutions 
along with own observation.

Reducing the cost of remit

The sustainable development goals set by 
United Nations has targeted to lower transfer 
cost of remittance to 3 percent by 2030 (SDG 
10c). All South Asian countries are above target 
now (Chart 4). The chart shows average cost of 
sending USD 200 remittance to major receiving 
countries of South Asia in 2020. The cost of 
sending remittance is higher to India which is 5.4 
percent. Similarly, cost of sending remittance to 
Pakistan is least in the region i.e. only 4 percent. 

In case of Nepal, on an average each migrant 
worker has to pay USD 9 while sending USD 200 
to their families. As of today’s, exchange rate 
(1USD = Rs.120), while sending Rs.24000, it 
costs around Rs.1080. This amount is signifi cant 
for the poor household. Therefore, cost can be 
accepted as major hurdle to receive remittance 
through formal banking channels. The possible 
way forward to reduce remit cost by adoption of 
technology would discuss in brief in next topic.
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Incentivizing the remittance

In the context of expensive sending cost 
of remittance, it would be wise approach to 
incentivize senders. It primarily serves two basic 
functions; fi rst, it encourages for adopting formal 
channel whereas second is, it adds income to low 
income households. 

The attempt made by Bangladesh and Pakistan 
is epitome to incentivize the remittance. The 
Bangladesh Bank (BB) is providing 2 percent 
direct cash incentives to encourage migrants to 
remit using formal banking channel (Bangladesh 
Bank, 2020). This is helping to reduce remittance 
cost by almost half. Similarly, Pakistan has 
provided full waiver while sending money to 
the country using banking channel (State Bank 
of Pakistan, 2020). This encouraged migrants 
to avoid Hundi and shift into formal and legal 
channel.

Government of Nepal also issue foreign 
employment saving bond which yields 10 
percent (taxable) interest rate. Nepalese banks 
and fi nancial institutions are also providing 
additional 1 percent interest in remittance saving 
account. Investment alternative such as remit 
hydro do exist. These schemes have less impact 
than expected to formalize the remittance since 
studies have shown that most of the income from 
abroad is used in consumption by low income 
households. 

Easing the process

Regulatory norms often hinder formalization 
of the remittance. The complex KYC requirements 
push away migrants from formal channel. On 
other hands, Hundi operators doesn’t demand long 
list of documents to remit. Proper considerations 
must be paid by the regulators to remove hassle 
while sending and receiving money from banks 
in host and home country by easing the KYC 
requirements. Banks and fi nancial institutions 
must not charge accounts holders in any head 
such as maintenance charge or subscription fee 

of internet banking etc. until migrant continue to 
work abroad.

Financial awareness

It is bit technical but most essential part in 
formalizing remittance. The international partner 
agencies, central banks, banks and fi nancial 
institution and remittance companies all over 
the world must work coherently to enhance the 
fi nancial awareness among the migrants. This 
would ultimately reduce the informal transaction 
which aids to avoid negative consequences 
emerging globally due to informal economy. It 
basically includes areas such as opening account, 
procedure to send remittance using formal 
channel, incentives and privileges, risk of using 
Hundi operators, etc.

Cash still serving as king and peoples have 
faith upon cash transaction than in electronic 
one. This phenomenon is more common in least 
develop and developing countries than in develop 
nations. In country like Nepal, at current level of 
awareness and existing fi nancial infrastructure 
may not support to digitalize remittance fully. 
The massive penetration of banks and fi nancial 
institution branches at local level, wide spread 
use of smart phone and internet access is pointing 
towards tremendous potential. Making economy 
cash less may not be feasible due to various 
reasons but we can shift into less cash economy 
through some reform. 

The possible investment of Nepalese migrants 
in different form of Crypto currency and hybrid 
funds which are not backed by any state agency 
also posing risk to the remittance receipt. It has 
multifaceted impact to the home country as well as 
the dependents of migrants. The volatility in price 
of those assets may cause huge loss which may 
be beyond tolerance capacity of migrants. This 
will ultimately affect socio economic situation of 
migrants. Proper communication regarding the 
nature of those assets, existing legal provision 
and possible negative consequences of investing 
on those assets is crucial to protect migrants and 
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smoothen remittance receipt. At the same time 
the government and central bank be cautious 
about asset price bubbles in domestic economy 
which ultimately increases the inequality in 
distribution of wealth in the society. It would be 
wise to provide certain time to settle if there are 
any investments by migrants than to apply full 
haircut. On the other hand a rigorous study must 
be conducted by government and Nepal Rastra 
Bank to control and regulate such fi nancial 
innovations.

Reducing the cost of remittance by 
adopting technology

The Global System of Mobile Association 
(GSMA) has published report entitled 
“Harnessing the power of mobile money to 
achieve the sustainable development goals” in 
2019. The report stated that the average cost of 
sending USD 200 by mobile money is just 1.7 
percent of transaction amount. Interestingly cost 
of sending lower value remittance less than USD 
200 is also below 3 percent. The best thing about 
mobile money is, if receiver wishes to withdraw 
cash, cost is less comparing traditional cash to 
cash remittance.

As of annual report of Nepal 
Telecommunication Authority (NTA) of FY 
2020/21 there are around 38 million mobile 
subscribers in Nepal. This is more than current 
population. The wide spread access to the mobile 
network along with mobile internet service can 
open up new avenues to harness the benefi t 
offered by the mobile money technology. The 
meaningful collaboration between development 
partners, Government of Nepal, Nepal Rastra 
Bank and mobile service providers could achieve 
target to reduce cost of receiving remittance by 
using mobile money technology.

Pakistan had launched joint remittance 
initiative program in 2009 in collaboration with 
state bank of Pakistan, Ministry of oversees 
Pakistanis and ministry of fi nance. The principal 

objective was to formalize remittance and to 
create conducive environment in Pakistan for 
investment. They tried to deal from various ways 
including enhancing access to the diaspora, pre 
departure briefi ng, increasing distribution points 
that includes post offi ces and microfi nance 
institutions as well, improving the payment system 
infrastructure, educate banks and other fi nancial 
service providers to introduce new products and 
several measures for digital payments. No fee is 
charged to senders and receivers for transaction 
more than USD 200. The program is successful 
to increase volume of remittance from USD 
8 billion in 2009 to USD 24 billion in 2020. 
The State Bank of Pakistan conducts regular 
survey of migrant workers and their dependent 
in order to understand their preferences. The 
National Payment Strategy adopted in 2019 
turned milestone to formalize remittance by 
using several digital payments technology such 
as mobile payments, mwallet (to send remittance 
directly into mobile), prepaid remittance card, 
bio metric-based ATM withdraw, etc.

Way forward

Remittance is life line for least develops and 
developing countries including Nepal. South Asia 
has signifi cant share in remittance receipt which 
surpasses other foreign currency fl ow in the form 
of FDI or portfolio investment. Even though, 
it is hard to predict exact volume of informal 
remittance but some study has estimated that its 
volume is at least 50 percent more than formal 
remittance. The gigantic trade defi cit and limited 
sources of foreign currency is always a challenge 
for Nepal to maintain balance in external sector 
and hence macroeconomic stability. Remittance 
receipt is major source of forex income for now. 
Therefore, formalizing remittance is outmost 
priority for Nepal. Following recommendations 
can be made based upon the analysis earlier.

 Subsiding remittance is most urgent task to 
be undertaken by authorities to discourage 
Hundi. At least 50 percent sending charge 
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must be borne by the government to reduce 
average sending cost to make it less than 3 
percent. 

 The process of sending and receiving 
remittance shall made simple by easing KYC 
requirements. Effective channel must set 
up between home and host country through 
ministry of foreign affairs and Nepal Rastra 
Bank for required tasks.

 Financial awareness program must be 
conducted by Nepal Rastra Bank and Banks 
and fi nancial institution massively targeting 
migrants, their families and secondary and 
college level students. 

 A regular survey should be conducted among 
migrants and their families to address the 
issues they are facing in formal channel. 
The fi ndings of survey must be executed 
promptly.

 The stakeholders such as government 
of Nepal, Nepal Rastra Bank, Nepal 
Telecommunication authority, Banks and 
Financial institutions, remittance companies 
must work in collaboration with international 
partner agencies to harness the opportunities 
offered by mobile technology to receive 
remittance.
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Introduction

Traditionally, foreign trade of Nepal was 
confi ned to Tibet and India with barter system. 
Though, it was systematized gradually over the 
years. After the treaty between Nepal and Great 
Britain signed in 19231 and Nepal-India Treaty 
of Trade and Commerce in 19502, Nepal entered 
into the overseas world for international trade. 
The move was geared up with the commencement 
of the fi rst fi ve-year plan in 1956.  The GATT3, 
signed in 1951, allowed land locked countries like 
Nepal to get access to sea ports for international 
trade. Indo-Nepal Treaty of Trade and Transit, 
1960, Nepal-China Aid Agreement, 1960 and 
Nepal-Pakistan Trade Agreement, 1962 were the 
milestones towards the development of Nepal’s 
international trade.

Due to revaluation of NC against IC in 1966, 
there was a serious BOP problem in 1967 (NRB, 
2006). This was the signaling to Nepal for trade 
liberalization and to adopt market-oriented trade 
policies. After the balance of payments crisis in 
mid-1980s, Nepal initiated trade liberalization in 
1985 under the Economic Stabilization Program 
supported by IMF which dismantled the import 
quotas from third countries. Import license 
system was introduced in 1986. The partial 
convertibility in current account introduced 
in1992 impacted favorably on current account 
and balance of payments. Subsequently, the full 
convertibility in current account was announced 
in 1993 (Pant, 2005). 

Adoption of appropriate policy measures 
are the necessary, but, by no means suffi cient 
condition for the development of foreign trade 
in favor of the country. The production of goods 
and services with respect to comparative cost 
advantage, the development of well-organized 
market mechanism and the development of 
effi cient distribution channel play a signifi cant 
role in promoting foreign trade. Since aid from 
outside affects balance of payments, the initial 
stage of economic growth of developing countries 
have to depend on foreign aid, this should be 
replaced as quickly as possible by trade (Pant, 
1964). But, Nepal’s foreign trade is characterized 
with the trade defi cit and serving for balance 
of payment defi cit (Kafl e, 2017). However, 
prevailing data shows that Nepal’s balance of 
payment remained surplus for almost the years 
but, current account balance remained negative 
for about half of the time.

Outlook of Foreign Trade 
Since the volume and amount of foreign trade 

of Nepal is largely determined by its imports, 
the causes and consequences of foreign trade 
are depending on imports. So, in order to study 
about Nepal’s foreign trade, it is better to rely 
on imports though, exports cannot be separated 
from total trade. Nevertheless, amount of Nepal’s 
export is dominated by some goods, great 
attention should be paid on what happens to total 
exports, if there is a sudden shock on exports of 
these particular goods? During the last decade, 
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the ever-increasing imports and a relatively small 
scale of exports is rendering a substantial amount 
of trade defi cit leading to threats to the external 
sectors. The divergence pattern of total trade and 
trade balance is matter of concern in the foreign 
trade of Nepal (Chart- 1). 

The reference price policy of custom clearance 
can also be the reason of increasing volume 
of imports in the last few years. In order to 
eradicate the low invoicing in custom clearance, 
reference price is implemented which helped the 
government to collect more revenue from import 
but it created the problem of over invoicing in 
some goods and become a legal channel of 
capital fl ight. Agricultural products, medicines 
and medical equipment which have very low rate 
of import duty are imported in over invoicing. 
Also, the prices of electronic items such as mobile 
phones, television sets and the like are decreasing 
day by day in the international market. But, we 
have the reference prices of some point of time 
which is absurd and quiet irrelevant with the 
prevailing price in the international market. 

Since Nepal is a member country of WTO, by 
principle of WTO, custom clearance should be 
done at the price prevailing in the international 

market. The policy of reference price is not only 
helping to avoid low invoicing problem and 
increase the revenue base of the government, but 
also promoting the capital fl ights and increasing 
the volume of imports. This claim seems justifi ed 
that the real effective demand and the consumption 
pattern increases gradually, not radically.

Exports of Major Commodities

There is no doubt that the exports of Nepal 
are not representative for its international trade. 
The share of export is almost one-tenth of the 
total trade of Nepal as of mid-January 2022 
which is quiet much higher in the last few years. 
Out of total exports, the share of top 20 items 
is 83 percent and that of Soyabean Oil and 
Palm Oil constitute 55.7 percent. It is historic 
that Nepal’s exports exceeded Rs.100 billion in 
FY2020/21 and it already covered even in the 
half of FY 2021/22. However, these exports are 
not made purely by domestic production. Along 
with the signifi cant increase of exports of Soya 
bean Oil and Palm Oil, the imports of these two 
commodities also increasing signifi cantly. So, 
the net exports of these two commodities is only 
the thirty percent value addition of the imports of 
these commodities. And, if there is any sudden 

  Source: Nepal Rastra Bank
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shock on imports (or exports) of these two 
commodities, then Nepal’s exports will come 
back to its ground reality of less than Rs.100 
billion throughout the whole FY (chart-2).  

Imports of Major Commodities

Since Nepal’s foreign trade is largely 
dominated by imports, both the nature and volume 
of Nepal’s foreign trade is quietly depending upon 
imports. The share of import is 90 percent of the 
total foreign trade of Nepal as of mid-January 
2022. Out of total imports, the share of top 3 
commodities is 25.5 percent and that of top 20 
commodities is 62 percent. Petroleum products 

occupy the highest portion of 13.2 percent of total 
imports followed by transportation equipment, 
vehicle & other vehicle spare parts of 7.7 percent. 
soya bean oil, which is the top most commodities 
of Nepal’s exports, also occupy top fi fth position 
in imports. Though, Nepalese economy is known 
as agriculture-based economy, Rs.26 billion of 
rice and Rs.10 billion of vegetables are imported 
in fi rst half of FY2021/22. This only indicates that 
how much we are dependent on other countries 
even for the goods that we can easily produce. If 
the current level of imports continues, then about 
Rs.100 billion of agricultural products will be 
imported within this FY2021/22 (chart-3).  

Source: Nepal Rastra Bank, mid-month; * based on six months’ data

   Source: Nepal Rastra Bank, mid-month; * based on six months’ data
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Exports and Imports of Commodities 
based on Broad Economic Categories

It is expected that exports of a country could 
exceed of imports. But this expectation is almost 
impossible in case of Nepal. The better is that, 
Nepal should export more and more so as to 
minimize the tremendous level of trade defi cit. 
Since Nepal has a comparative cost advantage on 
agricultural products and textiles, it should focus 
on the exports of these commodities. The data 
also prevailed that Nepal’s major exports are 
agricultural and textile products which constitute 
about 93 percent of total exports as of mid-
January, 2022 (chart-4). 

 Source: Nepal Rastra Bank, mid-month; * based on six months’ data

There is no doubt that ever-increasing 
imports of Nepal is challenging for policy maker 
to address it. Since the domestic production is 
very low, the most portions of aggregate demand 
and consumption is met by imports. Although, 
imports affect negatively to the country’ external 
sector stability, it cannot be the matter of headache 
at all the time. If the imported goods are used to 
enhance the productive capacity of the economy, 
it will be helpful for the productivity of the 
economy. If the imported goods are related to 
construction, mining and quarrying, machinery 
and any other production related infrastructure 
development, then it helps to increase the output 
of the economy in the future. However, in Nepal, 

 Source: Nepal Rastra Bank, mid-month; * based on six months’ data
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almost one-fourth of the imported goods are related 
to agricultural, forestry, fi shing, food, beverages 
and tobacco. These commodities are all related 
to fi nal consumption and even can be produced 
domestically. Also, the portion of imports of 
these agricultural products is increasing in the last 
three years which is not good symptom for Nepal 
as we have the comparative cost advantage of 
producing agricultural products rather than other 
commodities as per BEC (chart-5). 

Relationship among Imports, 
Expansion of Credit and Interest Rate

Generally, import is largely determined by 
the consumption pattern and aggregate demand 
of the economy. Since Nepal’s domestic 
production is very low with respect to aggregate 
demand. So, in order to meet the need of fi nal 
consumption expenditure and aggregate demand 
of the economy, import is inevitable. In this 
scenario, imports can be more or less independent 
of market interest rate and expansion of bank 
credit. However, relationship between interest 
rate and credit is negative and that of credit 
and import is positive. So, there is the negative 
relationship between rate of interest on credit 
and volume of imports. More particularly, lower 
interest rate is associated with expansion of 

bank credit leading to increase in the volume of 
imports. The prevailing data shows that except 
in the abnormal period of covid-19 pandemic, 
higher volume of imports is always associated 
with the higher volume of bank credit which is 
supported by market interest rate on credit. That 
is, relationship between the interest rate on credit 
and volume of imports seems to be negative. 
So, in order to control the unnecessary imports, 
the better is the way to raise market interest rate 
rather than imposing restrictions on imports like 
cash margin requirement (chart-6). 

Foreign Exchange Reserve and Import 
Capacity

Foreign exchange reserve is the major 
macroeconomic indicator of country’s external 
sector. It is an asset denominated in foreign 
currency held by a central bank (or by a country) 
to back country’s liabilities and infl uence the 
monetary policy of the central bank. Generally, 
the foreign exchange reserve includes convertible 
foreign currencies, bonds, treasury bills and 
other government securities. However, in Nepal, 
foreign exchange reserves include reserves of 
convertible and inconvertible (INR) foreign 
currencies.

Source: Nepal Rastra Bank, mid-month.



237

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

There is no any widely accepted level of 
reserves requirements which is applicable to 
all the countries in the world. The reserves 
requirement of a country may differ depending 
on volume of exports and imports, grants and 
current transfers, exchange rate regime and 
convertibility of current and capital account. 
Maintaining an adequate level of reserves thus, is 
a challenging job for every central bank. Having 
higher level of reserves losses opportunity cost 
of income from investing it and encourage for 
imports. Similarly, maintaining a very low 
level of reserves creates downward pressure on 
imports even of indispensable goods like foods 
and medicine. 

The amount of foreign exchange reserve of 
Nepal is relatively constant about Rs.1050 billion 
and import capacity (merchandise and service) is 
steadily decreasing from about fourteen months 
to eight months over the years from July, 2016 
to December, 2019. Both the level of reserves 
and import capacity are within their normal 
movements during this period. However, after 
January, 2020, due to covid-19 pandemic, import 
declines sharply and both the reserves and import 
capacity increased signifi cantly up to July, 2020. 
After July, 2020 to July, 2021, imports grew its 
normal rate and infl ow of remittance increased 
signifi cantly leading to substantial increase in 

foreign exchange reserve. But, with the starting 
of the revival of economy after July, 2021, infl ow 
of remittance declined sharply and import surge 
signifi cantly. As a result, depletion of reserve 
increased considerably and import capacity 
declined abruptly to 6.6 months as of mid-
January, 2022 (Chart-7). 

The huge depletion of reserve is signaling 
potential risk on external sectors. So, NRB 
has adopted remedial measures of cash margin 
requirement for the import of certain goods. 
However, the result so, obtained is not as 
expected because the import capacity of foreign 
exchange reserve is declining below the target of 
NRB. The continuation of increase in balance of 
payment defi cit and decrease in reserve is being 
a severe problem in maintaining the external 
sectors stability. The movement of foreign 
exchange reserves and import capacity along 
with its trend line from the above chart indicates 
that maintenance of stability in external sector is 
more challenging for NRB in the days to come. 

Balance of External Sectors
Despite trade defi cit existed at all the time 

in the history of Nepal’s international trade, 
external sector balance remained favorable most 
of the times. Though, huge trade defi cit, the 
service sector helped to maintain the surplus of 

  Source: Nepal Rastra Bank, mid-month.
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current account and balance of payment up to 
FY 2015/16. However, after FY2016/17, import 
surged signifi cantly but export and remittance 
grew in their normal rate. As a result, current 
account defi cit increased signifi cantly with the 
pressure on balance of payment. The trend was 
reversal due to recession and subdued import 
during the period of covid-19 pandemic in 
FY2019/20. However, when the economy starts 
recovery after the development of vaccine against 
covid-19, import is increasing at an increasing 
rate and external sector got into pressure with 
historically high value of current account defi cit 
(chart-8). 

  Source: Nepal Rastra Bank, mid-month.

Remittance, which was historically high 
during the period of covid-19 pandemic, has 
come to its normal form. Both the imports and 
exports are ever increasing but export is very 
low in compared to imports. The income of 
service sector, which is badly affected by the 
covid-19 pandemic, is still in problem. Balance 
of payment defi cit and current account defi cit 
increased historically high to Rs.241 billion and 
Rs.354 billion as of mid-January 2022. So, in 
these scenarios, to curb the movement of current 
account and balance of payment, NRB need to 
adopt more additional measures of external sector 
stability (chart-9).

Source: Nepal Rastra Bank, mid-month, monthly
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Conclusion

From the very beginning, foreign trade of 
Nepal is characterized with trade defi cit. It’s not a 
strange that Nepal’s domestic production is very 
poor which is insuffi cient to meet the domestic 
demand of the economy. So, large volume of 
import is inevitable to survive for Nepalese 
economy. Exports of Nepal, however, negligible, 
should encourage by exporting agricultural 
products including other high values products as 
possible. Since petroleum products, vehicles & 
vehicle’s spare parts and machinery items cannot 
be replaced by the domestic production, so in 
order to minimize the huge trade defi cit, Nepal 
should discourage for the imports of agricultural 
and allied commodities which are occupying 
highest portion of the total imports in the last 
few years. Despite, many reasons of impacting 
imports such as bank credit, interest rate, exchange 
rate, balance of payment and availability of 
the foreign exchange reserve, imports of Nepal 
cannot be minimized in line with the pressure 
felt on external sectors. However, price of import 
fi nancing, that is the rate of interest on credit 
could be the better way of managing imports in 
the optimal range as well as maintaining stability 
in the external sectors.
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Background
The monetary policy for fi scal year 2021/22 

was unveiled by Nepal Rastra Bank (NRB)on 
13th August 2021. This was one of the most 
awaited monetary policieswhen the country was 
gradually coming out of economic crisis posed 
by the Covid-19 pandemic. NRB had already 
signaled about unwinding offorbearancemeasures 
provided earlier in response to the pandemic. In 
addition to that, there was a wide curiosity among 
stock market enthusiasts about possibility of more 
stringent measures on loans and advances against 
shares (LAS)/Margin Lending from Bank and 
Financial Institutions (BFIs). The anticipation 
was on downsizing margin requirements on share 
price. Contrary to expectations, aprovision came 
up where an individual or institution can take 
margin nature loans against collateral of shares 
up to Rs. 40 million from one fi nancial institution 
and Rs. 120 million from entire fi nancial system 
for purchase of shares. The reason behind this 
provision was said to minimize the credit risks of 
such loans and enhance its access to small investors 
(Nepal Rastra Bank, 2021).The quantitative 
limitations on amount of loan whichwas an 
unfamiliar provision created skepticism among 
investors.When the NEPSE was hovering around 
historical high level andcountry was on euphoric 
sentiment regarding capital market, thepolicy 
shattered their aspiration and NEPSEexperienced 
a negative circuit break.Investors brought out 
different agitation against the policy expressing 
their dissatisfaction which was covered by major 
news media.

Against this backdrop, this article tries to fi nd 
out principles related to loan against shares and 
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margin lending provided by BFIs, its provisions 
in some countries of southAsia including 
Nepal, historical development, current trend, 
its relationship with NEPSE index, and will try 
to provide somerecommendations to the central 
bank (NRB) and regulator of capital market i.e., 
Securities Board of Nepal (SEBON).

Loanagainst Shares/Margin Lending

BFIs extend loans to their customer taking 
some form of tangible or nontangible collateral. 
Aloan against shares is a loan where dematerialized 
or materialized shares, mutual funds, debentures 
etc. are pledged as collateral to BFIs against 
loan amount. The amount is fi xed as a certain 
percentage of value of an existing portfolio. Due 
to regular oscillationin market index, its value 
fl uctuates and incase of drop in value of such 
portfolio below a pre specifi ed level, it triggers a 
‘margin call,’so it is also calledmargin lending.

Share capital is the amount that is raised by 
a company from its shareholders byissuance of 
common stock. It is an investment madeby its 
owners forinception and operation of a company. 
Different kinds of rights and obligations are 
embedded for shareholders. The share capital 
doesn’t have a fi xed servicing cost and upon 
liquidation, shareholders are on fi nal preference 
order on payment of proceeds.

Historical development of loan against 
shares in Nepal

The provisions related to LAS were 
institutionalized inNepalese Banking system 
during FY2005/06. NRB, for the fi rst time, 
issued a directive to provide a loan against 
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(promoter) shares (Nepal Rastra Bank, 2018). As 
per regulations, the amount of such a loan could 
be up to 50 percent of market value of shares. 
The directive also arranged various provisions 
related to its risk management, repayment 
period, provisioning, and asset reclassifi cation. 
In 2006/07, a policy wasintroduced thatbarred 
BFIs from lending for share purchase during 
fi rst seven days of IPO. It further clarifi ed that, 
if total issued shares are not subscribed within 
fi rst seven working days of issuance, BFIs could 
lend for share purchase after keeping at least 50 
percent cash margin of total loan. In 2007/08, 
NRB issued a directive related to loans against 
the security of shares of listed companies 
in NEPSE. Since then, these directives are 
streamlined with amendments on a regular basis 

to address malpractices whenever they becomea 
potential threat to fi nancial stability. The policies 
are also updated on areas such as those related to 
management of risk that arise with an exposure, 
restructuring provisions, repayment requirement 
and to manage risk for the bank 

Provisions related to Loan against 
shares in some south Asian countries

Loan against shares or security fi nancing 
transactions (SFT) are acommon type of 
transactions that are executed by BFIs all across 
the world. However, considering the peculiar 
nature and volatility in prices of stocks it is 
under strict supervision and surveillance of the 
central Bank.Upon exploration, it was found 
that in general, loan against shares is provided 

Country Maximum
Amount

Margin
Requirements

Remarks

Nepal Rs40 million from a bank 
or fi nancial institution and a 
maximum of Rs120 million 
fromentire banking system.

 Minimum30% of 180 working 
days average closing price of 
the securities OR current market 
price whichever is lower.

Limit is applicable for 
both individuals and 
companies.

India For individual INR Ten 
lakhs per individual if 
securities are held in 
physical form and INR 
Twenty lakhs per individual 
if securities are held in 
dematerialized form. 

50% of market value of equity 
shares / convertible debentures 
held in physical form.
25% if held in dematerialized 
form.

Such loan is granted 
to individuals to meet 
contingencies and 
personal needs or for 
subscribing to new or 
rights issues of shares / 
debentures.

Bangladesh Maximum of Tk. ten lacs 
(equivalent NPR 14 Lakhs) 
can be extended to a single 
borrower. 

40% of an average of market 
value for the preceding six 
month.

Bhutan Limit not specifi ed. 50 % of the existing market 
price.

Pakistan  Limit not specifi ed. 50% of its average market value 
of the preceding 12 months.

Each bank shall furnish a 
statement on half yearly 
basis showing fi nance 
provided by them against 
pledge of shares.

(Nepal Rastra Bank, 2021), (Reserve Bank of India, 2015) (Bangladesh Bank, 2022) (State Bank of Pakistan, 2022), (Royal 

Monetary Authority of Bhutan, 2022)
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by BFIs just to meet the personal or household 
requirements of borrowers, and banks are required 
to refrain from providing loans to market players 
who are engaged in speculations for short term 
“Gains.” Below is a gist of provisions related to 
loans against shares provided by BFIsin some 
south Asian countries.

The above fact refl ects that, macroprudential 
regulations of central banks of many countries 
abstain BFIs from lending of deposits collected 
from general public to make investment in 
stock market due to its menace nature.They are 
restricted through either limiting amount of loan 
or margin requirements or on itspurpose.In many 
countries,margin lending facilities are provided 
by capital market playersi.e.,brokerage fi rms, 
Non-Banking Financial Companies (NBFC) and 
others which are subject to supervision from 
capital market regulator also. The capital market 
regulator prescribes different regulations for these 
products with joint coordination with central 
Bank. Basically, they are private arrangements, 
where lender and borrowers have a fair judgment 
of risk oftheir exposures. 

SEBON has issued a directive for margin 
lending facility to be provided by brokerage fi rms 
(SEBON, 2022) in 2019. The directive prescribes 
eligibility criteria for brokerage fi rms to act as 
margin lender provider. Along with other various 
provisions, the circular gave an autonomy to set 
interest rates on the margin loan which should 
be mentioned in the contract between brokerage 
fi rm and client. However, due to disagreement on 
several other issues of the directive policy didn’t 
come successfully in true practice and fi rms that 
have already obtained licensedidn’t renew it. 
Currently, no brokerage fi rms are providing such 
facility.

Unifi ed directive no. 2 issued by Bank and 
Financial Institutions regulation department 
(BFIRD) prescribes different conditions and 
restrictions onloan against shares by BFIs and 
are subject to constant amendments. The changes 

are generally done on margin requirements, 
price of stock, selection of companies and 
assignment of risk weight on collateral. Recently 
a directive has been issued that prescribes the 
criteria and condition that should be fulfi lled by 
companies to ensure eligibility of their shares to 
be a collateral. As per the regulation, BFIs can 
lend up to 40 percent of their core capital of 
last quarter. The quantitative limitation on loan 
amount of Rs. 40 million/ Rs. 120 million was 
brought for the fi rst time. The provision was 
instigated tocracka monopoly of big investors 
on margin lending. Further, section 11 of Bank 
and Financial Institutions Act (BAFIA) 2073 
requires permission of Nepal Rastra Bank for 
pledge of shares of BFIs for shareholders holding 
two percent or more.

As explained earlier, the shareholders inject 
their fund to establish and operate a company. 
With a passage of time and performance of 
company, shareholders fund also rise which is 
refl ected in its share price. Incase of banking 
sector, the shareholders fund plays apivotal role 
to ensure its solvency. Deposits, which are main 
chunk on liabilities side of Balance sheet is an 
unsecured liability and BFIs create loans and 
advances based on it. Deposits are generally 
withdrawn at very short or prespecifi ed notices 
and loans and advances are to be repaid over 
a long period. So, banks are always prone to 
liquidity risk and assets liabilities mismatch 
(ALM mismatch) which can trigger a threat of 
insolvency. In addition to that, failure to recover 
loans extended to customers at a specifi ed cycle 
or due date has anoverwhelming consequence to 
bank creating a diffi culty to pay its depositors. In 
those situations, shareholders’ fund absorbs such 
losses and rescues the bank. So, the investment 
of shareholders acts as a shield that could be 
wiped out at any point of time just to maintain 
the fi nancial health of a Bank. 

Trend of Margin Nature Loan
Thetrend of margin nature loan provided 
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byBFIs for the last two and half years refl ects 
that portion of loan is around 1-2.5 percent of 
total loans and advances and around 23 percent 
of the core capital. Although, the industry level 
data is well within theregulatory limits, in a 
granular level, it is observed that some banks take 
aggressive position in margin nature loan reaching 
to its core capital cap. The graph replicates that 
such loans have decreased after pronouncement 
of monetary policy for 2021-22.

Figure 1 Source: NRB, BFIRD

As per monthly statistics published by NRB, 
the loan extended by BFIs in “other product” 
category accounts for almost 12 percent of 
total loans as ofMid Jan 2022. These are loan 
productsfor which the purpose ofutilization is not 
specifi ed by borrowers. It is often said that such 
loansare used for speculation in stock market 
and real estate transactions which are considered 
unproductive sectorsthat don’t create value 
addition in the economy. The above amount can 

Figure 2Source NRB and Nepse

Rs in Million
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is a proxy only and actual amount could be more 
than that. 

Margin Nature Loanvs NEPSE index
There is a positive relationship between 

amount of margin nature share loan BFIs and 
NEPSE index. The data shows that, as the amount 
of loan increases, NEPSE takes a new height.

Thegraph also demonstrates, by in 
largemovementof NEPSE is dependent on 
amount of borrowed funds of investors. In 
addition to that, loans provided for one sector 
or product by BFIs may have been used for 
the utilization for trading of shares. Research 
conducted by (Chaudhary & Pandit, 2022) 
exploresthe possibility of syphoning of fund 
from less regulated activities to highly regulated 
activities such as share market investment and 
guided for speculation of investors. This is 

also refl ected in the annual report of the Bank 
Supervision department where it is stated that 
the purpose ofl oan is also not clear in many cases 

The availability of working capital 
loan to broker companies those have 
receivables from investor and facility of 
margin lendingto the same investorgives 
an opportunity to trade in market with 
borrowed fund only.

creating a possibility of being used for purchase 
of shares or real estate. (Nepal Rastra Bank, Bank 
Supervision Department, 2021) This was also 
observed during an inspection of a commercial 
bank, where a working capital loan disbursed to a 
manufacturing companywasinstantly transferred 
to account of a broker fi rm in a single tranche.

During different months of 2020-21, the stock 
price of certain companies went up rapidly. It 
was also evident by the list of 51 stockspublished 
by SEBON on 15th June 2021 where it was 
perceivedthat price of companies with negative 
net worth increased exponentially up to three 
times its previous prices. (Securities Board of 
Nepal, 2021) The excess liquidity in the banking 
sectors due to Covid-19, investorswere induced 
to make speculation on market and promoted 
for short term gain. Generally, this is done by 
large investors who have access to information, 
control over market, andan excellent relationship 
with BFIs. Nepalese fi nancial market is still 
growing and is dominated by a same group of 
investors in different sectors and ensuring arms 
length transactions  between different institutions 
is very tough.The access to unlimited cheaper 
fund from market give them opportunities for 
insider trading, cornering, and spreading rumors 
about growth or decline in theindex just to secure 
their profi ts (Dhakal, 2022).The bucket wise 
distribution of loan against shares as on Mid 
July 2021 also replicates just 10 customers are 

Bucketwise distribution of Margin Loan of BFIs

S.No  Loan bucket (Rs.) 
 No of 

customers 
Amount 

(in billion) 
% 

Amt per customer in 
million

1 <40 million 8,053 43.35 40.79% 5.38
2  40-120 million 380 25.95 24.42% 68.29
3  120-200 million 63 9.58 9.01% 152.06
4  200-500 million 58 17.09 16.08% 294.66
5  500 m-1 billion 6 4.41 4.15% 735.00
6  1-1.5 billion 2 2.65 2.49% 1,325.00
7 > 1.5 billion 2 3.25 3.06% 1,625.00

Total          8,564 106.28 100.00%  

Table 1Source: NRB
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enjoying 10% of margin lending while more than 
8,000 customers are availing just 40% of total 
loans.

BFIs lend regular working capital loans 
to brokerage fi rm based on their net trading 
assets (NTA). The receivables on NTAare the 
amount which is due from investors who have 
purchased shares and made only partial payment 
to brokers. An investor receives funds for such 
partial payment from BFIs using margin lending 
facilities. In this scenario, the investors can trade 
completely with a borrowed fund. This motivates 
to take additional exposures and fuels for 
artifi cial movement of the index without a solid 
base creating a bubble that can burst at any point 
sweeping out huge amount of wealth. A small 
twig in a central bank’s policy can have tumbling 
impact on capital market. The margin nature loan 
has grown by 110% in FY 2020-21 compared to 
previous fi scal year.

Modigliani and Miller (F. & Miller, 1958) 
theorem establishes that in perfect capital market, 
a fi rm’s dividend policy does not affect its value. 
In this setting, investors can replicate any stream 

Growth of Margin Lending by Banks

(Rs in Million)

S.No. Margin Nature Loan 2019-20 % 2020-21 % Growth %
1 > 10 million 31,533 63% 73,536 69% 133%
2 5-10 million 6,503 13% 12,016 11% 85%
3 2.5-5 million 7,392 15% 13,354 13% 81%
4 < 2.5 million 4,980 10% 7,378 7% 48%

Total 50,408 100% 106,284 100% 111%

Table 2 Details of share against loan

Nepalese investors have a great obsession 
towardsstock dividend and price of share 
shoots as soon as dividend is declared. It 
gives a prospect to pledge higher number 
of shares at elevated price to take an 
advantageous position through margin 
loan.

of dividend payments through purchase and 
sale of appropriate equities. However, research 
conducted by (Rai & Silwal) gave a result that in 
case of Nepal, the price behavior of acompany’s 
share changes in response to the bonus issue in a 
positive direction. The issuance of bonus shares 
increases number of shares, allowing an investor 
to pledge higher number of shares with a bank 
and can take leveraged position with higher return 
than cash dividend. This doesn’t outfl owthe cash 
from company and allowing investorsto get 
liquidity from this bonus scriptsresulting win-
win situation for both.

The mandate of NRB, as stated in NRB 
Act, 2002, is to maintain price, external sector, 
and fi nancial sector stability. To achieve these 
mandates, NRB formulates different policies 
which have awidespread impact on fi nancial 
system. The repercussion of these policies tumbles 
to capital market and sometime brings NRB and 
Governor in controversy. It was evident from 
recent agitation against NRB, regular inquiries 
with NRB offi cials regarding capital market from 
parliamentarian committees, and somedefaming 
news in mediathat tries to vanish NRB’s untiring 
effort to preserve a sound fi nancial system.

NEPSE’s Market capitalization

Nepalese capital market is highly dominated 
by the stocks of banking sector accounting for 41 
percent of total market capitalization.

The graphimitates that a signifi cant amount of 
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Figure 3 Source: www.sharesansar.com

Rs in billion

loan is borrowed from BFIs, to purchase shares 
of BFIson a pledge of shares of same sector. Even 
though the regulation prohibits taking pledge of 
own shares, it is evident that a Bankis taking 
collateral of shares of other Banks and Financial 
institutions. This has created concentration 
risk and risk of interconnectedness among 
these institutions. As a result, in case trigger 
ofdistressin balance sheet of a bank, it results into 
a double-edged sword. The circular cycle spills 
over the entire banking industrycreating trouble 
forfi nancial system. In cash of further deterioration 
of fi nancial health, the capital fund of Bank is 
fl ushed turning shareholders investment into junk. 
This was evident in various economic crisis that 
triggered internationally in the past.

Recommendations

Taking a reference of several central banks, 
NRB should develop a strategy to discourage 
SFTfor reinvestment in same product. Following 
are the few recommendations to NRB in order to 
control excessive exposure towardsstock market 
securities. In the context of COVID-19, where 
the investable fund is defi cient with BFIs, loans 
to unproductive sectors like shares, real estate 
should be abstained. 

Continuation of existingprovision of 
quantitative limitations: The provision for 

quantitative limitations on loan against securities 
is a breakthrough of a central bank to discourage 
excessive speculation in market using borrowed 
fund. In a country like ours, the limited resources 
should be used wisely in productive sectors that 
can generate productivity and employment. In 
stock market, a person earns at a cost of other’s 
loss and generally small and naïve entrants are 
the one who loose more because they don’t have 
access to resource, information, and expertise. 
So, BFIs shouldn’t induce for such transactions 
which create disparity. The policy of quantitative 
limitations should be strongly continued without 
any conditional arrangements and limit should be 
gradually downsized in the coming days.

Purpose of loan: As mentioned above, brokers 
are enjoying working capital and investors 
are using margin lending facility for the same 
transaction. There is no or nominal equity 
investment from borrowerfor trading. The 
working capital loan provided to brokers should 
be streamlined and investors should be refraining 
to use the margin loan to take position without 
their equity. Gradually, liquidity should be 
provided to the investors to meet short-term 
professional, personal, and business obligations 
only as implemented in India and Bangladesh.

Increment of risk weight for margin lending: 
Basel classifi cation designates a risk weight to an 
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exposure to measure a degree of vulnerabilities to 
a Bank.Earlier, such classifi cation for loan against 
shares had risk weight of 150 percent citing it 
as a high-risk claim. However, it was brought 
down to 100 percent classifying it as a regular 
transaction like others. Needless to explain, these 
are riskier claims compared to others that attract 
100 percent weight. So, risk weight should be 
brought back to original percent to discourage 
bank to take excessive risk of securities traded in 
volatile market.

Capacity enhancement of supervisor: The 
rampant utilization of loan for an unintended 
purpose is one of the major challenges of our 
fi nancial system. The product wise and sectoral 
classifi cation of loans withheading “others” are 
highly prone to syphoning and misutilization. 
Supervisor should be vigilant on such 
classifi cations andthey should be empowered to 
instruct bank to immediately downsize the loan 
or provide 100 percent provisioning if itis utilized 
for other than intended purpose during onsite 
inspection and offsite surveillance. Further, the 
cap for loan without specifying the purpose 
should be reduced as their effectiveness in the 
economy couldn’t be measured.

Differential marginal requirements: 
Historically, the margin requirement for LAS 
was 50 percent of the value of portfolio. This has 
changed with the passage of time and currently it is 
70 percent. There are few restrictions on eligibility 
of companies based on their performance and their 
compliance status. To avoid the risk that arise 
from interconnectedness of BFIs and circular 
fl ow of risk, stock of BFIsshould be discouraged 
for whichmargin requirements for the stocks for 
these sectors should be increased.

Limitations of cash withdrawal from loan 
account: The transfer of fund to directors, other 
sister concerns and regular cash withdrawal 
of from working capital loan account has led 
to syphoning of fund to unproductive sector 
like share market and real estate. A provision 

should be introduced to restrict cash withdrawal 
above prescribed limit from working capital 
loan account as proposed in draft guidelines for 
working capital loan. 

Investment in securities are assets of investors 
and who always look to leveragetheir positions 
by taking margin or pledging them. There are 
investors, lenders and investment companies in 
fi nancial market that are willing to take calculated 
risk and anticipate associated return and help 
capital market rolling. 

Margin trading facilities is not a new term 
in capital market and it is provided by various 
capital market players all across the world. In 
Nepal, SEBON has alsoallowed brokerage fi rm 
to execute margin lending facilities. NRB has 
also brought out the policy to allow brokerage to 
act as fi nancial intermediaries as per section 76 
of NRB Act 2002. However, it is not successfully 
implemented due to various issues between 
regulators and players. Brokerage fi rmswhich 
have taken license to operate as margin lender 
didn’t renew their license due to lack of clarity 
in the policy from their regulator and certain 
reservations of their own.Margin lending facility 
is an area with a great scope which is well 
executed by different capital market regulators 
across the world.After the margin lending facility 
starts being available from brokerage fi rms, 
investors will be no longer required to rely on 
(BFIs) for loans to buy stocks in the secondary 
market which waves a single path for secondary 
market transactions and also makes an easy way 
to monitor such exposure.

Conclusions

The capital market is one of the major 
components of fi nancial system of any country 
and it acts as a mirror of the economy. The 
development of capital market is warranted only 
when savings is mobilized rather than borrowed 
fund from BFIs. The development of capital 
market is largely dependent on the performance 
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of companies and their organic growth. The 
loan against shares allows the investors to 
make speculations in the market for short term 
gainsand some revenue to exchequer in form 
of tax. However, signifi cant portion of facility 
is enjoyed by limited number borrowers who 
have infl uence and control over market. In most 
cases; their earning is at a cost of others. An 
aspiration of investor to make earning by taking 
risk and leverage position cannot be denied but 
disbursement of saving of risk averse depositors in 
BFIs for speculation in market should controlled. 
The limited resources of the BFIs should be use 
for productive sectors and banking system should 
endorse themselves for economic development 
of country as encouraged by NRB.

NEPSE has a positive relationship with margin 
nature loan provided by BFIs. The system allows 
investors to trade shares without equity injection 
which stimulate them to take excessive position 
in market. The policy issued by central bank has 
high infl uence over capital market which drags 
NRB to unnecessary controversy. A signifi cant 
presence of BFIs in capital market and investors 
tendency to purchase shares of BFIs by using 
loan from BFIs with stocks of BFIs as collateral 
makes it more vulnerable. Taking reference 
of other south Asian countries, BFIs should 
provide margin nature loan to meet personnel, 
professional and business commitments. The 
capital market regulator should step in address 
the issues raised by market players and pave 
the pathway for margin lending which has huge 
untapped potential. It will also help to narrow 
down misunderstanding of investors between 
the role of capital market and money market 
regulator.
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One day, while conversing with one of my 
uncles, he told me that he had to go to Nabil 
fi nance to print an account statement. I tried to 
correct him by saying that he might be referring 
to a Bank. He was adamant that it was a fi nance 
company and was hesitant to refer to it as a bank. 
He even mocked me by saying, "You are a central 
banker. You should know better". Realizing his 
lack of knowledge about the banking sector, 
I asked for any document that he has; of the 
'fi nance' company. He gave me his checkbook. 
The outer pad mentioned 'Nabil Saving and 
Credit Cooperative Limited, Lalitpur'. To avoid 
any confrontation, I returned him the checkbook 
quietly. Considering him as a nonprofessional in 
the fi nance sector, I let the issue go. 

A few days later, I was a resource person to 
provide a presentation on 'Transaction Analysis 
of Bank Accounts' to some offi cers whose prime 
responsibility was to conduct investigations on 
fi nancial crimes. Before I started my presentation, 
an offi cer, who later said that he led a team 
of analysts, asked me why the Nepal Rastra 
Bank (NRB) was not putting enough effort to 
supervise Cooperatives. Another offi cer referred 
to many scandals of Cooperatives and mentioned 
that he did not feel secure about his savings in 
Cooperatives anymore. After the presentation, I 
realized there is a huge expectation from the NRB 
and concluded that not only nonprofessionals but 
also professionals linked to the fi nancial sector 
might have misconceptions about the NRB's role 

Supervision of Financial Cooperatives in Nepal: 
Herculean task ahead and Nepal Rastra Bank's Role 

Abhiyan Upadhya*

*  Assistant Director, Nepal Rastra Bank
1 Note: FCs are Cooperatives that accept deposits and provide credits to their members. In Nepal, all Saving 

and Credit Cooperatives and almost all of the Multipurpose Cooperatives conduct these kinds of transactions. 
Though Cooperative Banks fall under the category of FCs, they are not interpreted as FCs in this article. For 
the purpose of this article, Cooperatives mean all the categories of Cooperatives in general and FCs mean 
Saving and Credit Cooperatives and Multipurpose Cooperatives.

in the regulation and supervision of Cooperatives. 
These events motivated me to write this article, 
where I try to unravel the history of Cooperatives, 
their regulation and supervision practice in Nepal 
& around the world and try to provide some policy 
suggestions to improve the supervisory regime of 
Financial Cooperatives (FCs) in Nepal. 

History of Cooperatives1

A Cooperative is an autonomous association 
of persons united voluntarily to meet their 
common economic, social, and cultural needs 
and aspirations through a jointly-owned and 
democratically-controlled enterprise. Managed 
by producers, users or workers, Cooperatives are 
run according to the ‘one member, one vote’ rule. 
Cooperatives follow democratic, participatory 
and transparent decision-making processes and 
organizational structures so that their members 
and users (i.e. owners, workers and consumers) 
are directly responsible for benefi ting themselves 
and society in general. Cooperatives are based 
on the values of self-help, mutual help, self-
responsibility, democracy, equality, equity and 
solidarity. Cooperative members believe in 
the ethical values of honesty, openness, social 
responsibility and caring for others. Furthermore, 
the Cooperative's main objective is to serve its 
members by providing affordable services and to 
facilitate coordination among its members. 

The fi rst documented Consumer Cooperative 
was founded in 1769, in a barely furnished 
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cottage in Fenwick, Scotland, when local 
weavers manhandled a sack of oatmeal into a 
whitewashed room and began selling the contents 
at a discount, forming the Fenwick Weavers' 
Society. However, most scholars recognize the 
business of the Rochdale pioneers of England 
as the fi rst Cooperative. It was not until 1844 
when the Rochdale Society of Equitable 
Pioneers established the "Rochdale Principles" 
on which they ran their Cooperative, that the 
basis for development and growth of the modern 
Cooperative movement was established. This 
group of 28 men (weavers and skilled workers in 
other trades) formed a Cooperative society whose 
principles guided their work and established a 
shop to sell their goods. The original Rochdale 
Principles were as follows:

Open membership

Democratic control (one person, one vote)

Distribution of surplus in proportion to trade

Payment of limited interest on capital

Political and religious neutrality

Cash trading (no credit extended)

Promotion of education

Cooperatives spread widely in many countries- 
in Germany in 1852, in Denmark in 1869 and in 
Japan in 1879. As Cooperatives began massively 
growing, there was an imminent requirement of 
a global alliance. So, International Cooperative 
Alliance (ICA) was established in Belgium in 
1895 to unite, represent and serve cooperatives 
worldwide. The original Rochdale Principles 
were offi cially adopted by the ICA in 1937 as 
the Rochdale Principles of Cooperation. Updated 
versions of the principles were adopted by the 
ICA in 1966 as the Cooperative Principles and in 
1995 as part of the Statement on the Cooperative 
Identity. Following are the updated principles of 
Cooperatives, according to the ICA:

Voluntary and Open Membership

Democratic Member Control

Member Economic Participation

Autonomy and Independence

Education, Training and Information

Cooperation among Cooperatives

Concern for Community

Nepal's documented history of Cooperatives 
is over a century late than that of the world. 
However, cooperation among farmers was 
existent in the form of Dhikuti, Parma and Guthi. 
Institutionally, the development of Cooperatives 
began in 1953 after the establishment of the 
Department of Cooperatives (DoC) under 
the Ministry of Agriculture for Planning and 
Development. Nepal's fi rst Cooperative was 
Bakhan Credit Cooperative Limited, established 
on 2 April, 1956 in Chitwan. In the First Five 
Year Plan 1956-1961, the government actively 
endorsed the establishment of agricultural 
multipurpose Cooperatives. To formalize 
the process of cooperation, the Cooperatives 
Society Act (2016) was promulgated in 1959. 
Further, through Cooperative Bank Act, 1962, a 
Cooperative Bank was established in 1962, which 
was later converted to Agricultural Development 
Bank through Agricultural Development Bank 
of Nepal Act, 1967. In 1969, the government 
launched a large-scale reorganization program 
that continued until the end of the Fourth Five 
Year Plan 1970-1975. The program focused 
on strengthening the business effi ciency of 
the Cooperatives. From 1975 to 1980, the 
government launched the Sajha Program or 
Cooperatives Expansion Program, which 
converted Cooperatives and village committees 
into Sajha Sanstha or Cooperative societies. In 
1984, Common Association (Sajha Sanstha) Act 
(2041) replaced the Cooperatives Society Act 
(2016). 

Following the people’s movement in 1991, 
the interim government had constituted a high-
level committee under the chair of Mr. Radha 
Krishna Mainali, to submit suggestions, to 
enhance the Cooperative movement and to 
mobilize economic and social development. 
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Based on the report presented by the committee, 
the National Cooperative Development Board 
and the National Cooperative Federation were 
set up and the Cooperatives Act (2048) 1992 was 
enacted. The Act gave a proper base to register, 
regulate, administer and promote Cooperatives. 
The Act specifi ed that the government would 
no longer directly promote Cooperatives. The 
Act provided an opportunity to the Nepalese 
people to establish independent and autonomous 
Cooperative societies by themselves, according to 
their capacity to fulfi ll their own needs. The Act 
fi rmly accepted the Cooperative principles and 
provided a legal base both for the establishment 
of Cooperative societies/unions/federations 
and application of Cooperative values, norms 
and principles into practice. Further, National 
Cooperative Bank Limited, which is currently the 
only Cooperative Bank of Nepal, was established 
in 2003.

Cooperatives were so popular that the 
Government of Nepal famously announced the 
policy "Gaun gaunma sahakari, ghar gharma 
bhakari" in 2009. Realizing the importance of 
Cooperatives in Nepal, National Cooperative 
Policy (2069) was formed in 2012. Similarly, 
the government established the Ministry for 
Cooperatives and Poverty Alleviation in 
2012. The new Constitution of Nepal (2072) 
announced in 2015 has stipulated three pillars 
of national development to be Public, Private 
and Cooperatives, indicating signifi cant 
expectation from Cooperatives. Through the 

Local Government Operation Act (2074) 2017, 
Cooperatives development is considered as a 
function to be shared among the three levels of 
government in the federal structure. To incorporate 
the federal governance and regulation up to the 
local-level authority, the new Cooperatives Act 
(2074) came into effect in 2017, which was 
supported by Cooperatives Rules (2075) in 2017. 
The DoC is currently under the Ministry for 
Land Management, Cooperatives and Poverty 
Alleviation (commonly known as MoLCPA). 

Provisions on Regulation and 
Supervision of Cooperatives

Section 36 of Cooperatives Act (2048), 1992 
had the provision that the registrar or offi cial 
authorized by him/her could conduct supervision 
and give suggestions to the Cooperatives. 
Similarly, Rule 23 of the Cooperatives Rule 
(2049), 1993 reinforced the supervision provision 
of the Act and mandated the supervision report to 
be submitted as per the Annexure 6 of the Rule. It 
seemed that the earlier version of the Cooperatives 
Act and Rule wanted the Cooperatives to function 
based on self-regulation, which is principally one 
of the values of functioning of Cooperatives.

After 2015, the new Constitution of Nepal 
considered Cooperatives function to be shared 
among and to be discharged separately by 
the three levels of government in the federal 
structure- federation, state and local level. 
Schedule 5 of the constitution lists Cooperatives 

Figure 1: Key timelines including policies formed to support Cooperative movement in Nepal
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in the list of federal power, Schedule 6 lists them 
in the list of state power, Schedule 7 lists them 
in the list of concurrent power of federation and 
state, Schedule 8 lists them in the list of local-
level power and Schedule 9 lists them in the list 
of concurrent powers of federation, state and 
local level. It was after the new Cooperatives 
Act (2074) in 2017 that the functional handover 
of registration and regulation took place from 
Division Cooperative Offi ce to the local, state 
and federation levels. 

Section 150 of the Cooperatives Act 
(2074), 2017 contains the provision on interim 
arrangements of registration and regulation of 
Cooperatives. It mentions that until the laws of 
the state or local level are formed, provisions may 
be made in such a manner so that entire functions 
as to registration and regulation of Cooperatives 
having their services within the local level may be 
carried out by the concerned local-level authority, 
and registration and regulation of Cooperatives 
having their services extended beyond one local 
level and up to the state level may be carried out 
by the concerned state authority as decided by 
the concerned state assembly and with decisions 
made by the concerned Village Assembly or 
Municipal Assembly, as the case may be. This 
meant that Cooperatives functioning in two local 
levels within the same state are to be regulated 
by the state-level regulator and Cooperatives 
functioning in two states are to be regulated by 
the federation-level regulator. Further, Section 
11(2) of the Local Government Operation Act 
(2074) 2017 has stipulated rights, responsibilities 
and duties of the local-level authority to register, 
license & annul Cooperatives and prepare policy 
as well as standards on operating and regulating 
Cooperatives under their jurisdiction.

So, at the federation level, the DoC of 
the MoLCPA would function as a regulator 
and supervisor of Cooperatives under their 
jurisdiction. At the state level, state MoLCPA 
would function as the regulator and supervisor 
of Cooperatives under their jurisdiction. At the 

local level, Village or Municipal (Gaupalika 
or Nagarpalika) Assembly would carry out 
regulation and supervision of Cooperatives under 
their jurisdiction. Further, all the states and local-
level authorities have promulgated their own 
Cooperatives Act and rule based on the specimen 
provided by the MoLCPA. 

Section 95 of the Cooperatives Act (2074) 
2017 contains the provision of supervision and 
checking of accounts of Cooperatives. Further, 
the Section explains that the NRB may inspect 
Cooperatives that carry out fi nancial transactions 
exceeding a limit. The limit has been clarifi ed 
in Rule 71 of the Cooperatives Rules (2075) 
where the NRB may inspect Cooperatives having 
Savings and Credit transactions of more than Rs. 
500 Million. The same provisions of the Act and 
the Rule have mandated the sole Cooperative 
Bank (a secondary institution) to be supervised 
by the NRB and accordingly was being carried 
out by Microfi nance Institutions Supervision 
Department of the NRB, which has now been 
handed over to Non-Bank Financial Institutions 
Supervision Department of the NRB formed 
on 13 February 2022. Further, Section 98 and 
Section 99 contains the provision that supervision 
of cooperatives can be carried out by MoLCPA 
as well as Association (secondary institution) of 
Cooperatives respectively. 

Section 97 of the Cooperatives Act (2074) 
2017 contains special provisions concerning 
the supervision of Cooperatives carrying 
out transactions of Saving and Credit. Its 
mechanism, a rudimentary form of the principle 
of proportionality, has been prescribed in Rule 
72 of the Cooperatives Rules (2075) 2018 as 
follows:

 For Cooperatives with deposit liability 
exceeding Rs 50 Million under the jurisdiction 
of the local-level authority, supervision is to 
be carried out by the joint team of local and 
state-level authorities.
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 For Cooperatives with deposit liability 

exceeding Rs. 250 Million under the 

jurisdiction of the local or state-level authority, 

supervision is to be carried out by the joint 

Figure 2: Number of Cooperatives over the years

team of local or state-level authority and the 
DoC.

 For Cooperatives with deposit liability 
exceeding Rs 500 Million under the 

Table 1: Types of Cooperatives operating over the years

Fiscal Year 
Cooperatives

(2067/68)
2010/11

(2068/69)
2011/12

(2069/70)
2012/13

(2070/71)
2013/14

(2071/72)
2014/15

(2072/73)
2015/16

(2073/74)
2016/17

Saving and Credit 10,997 11,851 12,916 13,368 13,460 13,769  13,578 
Multipurpose 4,075 4,136 3,938 4,114 4,031 4,055 4,371 
Agriculture 3,612 5,373 7,095 8,069 9,463 9,965  10,921 

Milk 1,747 1,749 1,743 1,732 1,674 1,652 1,658 
Consumer 1,339 1,416 1,459 1,426 1,444 1,461 1,423 
Electricity 313 406 411 429 437 450  463 

Vegetable and Fruits 174 196 207 202 183 189  193 
Tea 103 97 107 109 111 106  108 

Coffee 75 80 146 146 170 148  155 
Herbal 89 144 181 192 198 191  186 

Beekeeping 54 65 64 67 107 97 93 
Communication 68 102 116 121 128 136  143 

Health 70 85 89 92 110 112  128 
Sugarcane  * 48 47 47 49 48 48 

Junar  * 31 37 44 45 44 45 
Others 585 722 970 1,019 1,053 1,176  999 
Total 23,301 26,501 29,526 31,177 32,663 33,599  34,512 

  * No bifurcation
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jurisdiction of the local or state-level authority, 
supervision is to be carried out by the joint 
team of local or state-level authority, the DoC 
and the NRB. 

 However, there is no restriction on DoC to 
conduct supervision of such Cooperatives on 
their own.

The MoLCPA issued a Directive to supervise, 
inspect and monitor Cooperatives having major 
transactions of Saving and Credit in August 2020 
(2077). The DoC is the only regulator that has 
been issuing directives on functional aspects 
of Cooperatives as per Rule 76(1)(9) of the 
Cooperative Rules. The latest compiled directive 
was 16 pages long and was issued on 13 February 
2022.

3. Trend of Cooperatives 
There has been a gradual growth in the number 

of Cooperatives over the years. According to the 
fi gures published by the DoC, there has been a 
constant rise in the number of Cooperatives from 

FY 1997/98 to FY 2016/2017.

It is important to note that not all Cooperatives 
have the same role in the economy. There are 
various types of Cooperatives and their sectoral 
categorization as published since FY 2010/11 
in several publications by the DoC show the 
following:

The proportion of FCs have been consistently 
over half of the total Cooperatives over the years, 
as shown below.

Until the latest constitution, the DoC had 
direct oversight over all the Cooperatives with 
an adequate coordination mechanism with 
Division Cooperative Offi ce. After FY 2016/17 
(FY 2073/74), the responsibility of registration 
and regulation of Cooperatives were to be done 
through 761 bodies (one Federation-level, seven 
state-level and 753 local-level). Clearly, without 
an adequate handover mechanism, there was 
lack of appropriate resources and information at 
each of those levels. So, there were no compiled 

Table 2: Proportion of Financial Cooperatives

Fiscal Year 
Particulars

(2067/68)
2010/11

(2068/69)
2011/12

(2069/70)
2012/13

(2070/71)
2013/14

(2071/72)
2014/15

(2072/73)
2015/16

(2073/74)
2016/17

Total number of 
Cooperatives

23,301 26,501 29,526 31,177 32,663 33,599 34,512

Total number of FCs 15,072 15,987 16,854 17,482 17,491 17,824 17,949
Proportion 65% 60% 57% 56% 54% 53% 52%

Table 3: Key highlights of extensive study on Cooperatives

Particulars Jurisdiction 
of Federation-
level authority

Jurisdiction 
of State-level 

authority

Jurisdiction 
of Local-level 

authority

TOTAL

Total number of Cooperatives  125 8,623  21,138 29,886 
Total members 135,908 2,550,259  4,621,295 7,307,462 
Female  73,257 1,384,666  2,634,471 4,092,394 
Male  62,651 1,165,593  1,986,824 3,215,068 
Total Share capital (Rs.) 326,628,957  40,343,339,310  53,435,047,535 94,105,015,802 
Total Deposit collection (Rs.) 33,539,240,599 212,742,857,209 231,679,048,665  477,961,146,473 
Total Loan disbursement (Rs.) 23,783,774,495 154,738,255,681 247,740,281,205 426,262,311,381 
Employment generated  913 25,704  61,692 88,309 
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statistics on Cooperatives since then. In 2020 
(2077), the DoC with a team of 19 members 
conducted a four-month-long extensive study to 
compile key statistics of Cooperatives in Nepal. 
Following are highlights of the extensive study.

The total number of Cooperatives have 
reduced from 34,512 in FY 2016/17 to 29,886 
in FY 2019/20. Similarly, there are 7.3 million 
members in cooperatives with females comprising 
56% of them. The total share capital, total 
deposit collection and total loan disbursement 

Figure 3: State-wise bifurcation of number of Cooperatives under the regulatory jurisdiction of State and Local-level 
authorities

of Cooperatives is Rs 94.10 Billion, Rs 477.96 
Billion and Rs 426.26 Billion respectively. 
Further, 88,309 people are directly employed in 
Cooperatives. 

It can be inferred from the above fi gures 
that there are about 71% Cooperatives under 
the jurisdiction of local-level authorities and 
about 29% Cooperatives under the jurisdiction 
of state-level authorities. Further, among 
state-level jurisdiction, State 1 has the highest 
number of Cooperatives under it with 3,679 
Cooperatives and among local-level jurisdiction, 
local levels of State Bagmati has the highest 
number of Cooperatives under them with 7,801 
Cooperatives.

Due to lack of sectoral categorization of 
Cooperatives, the data of the extensive study is 
not holistic. In addition, there is enough room to 
question the veracity of the data, for example, 
due to lack of information of total members, 
total share capital, total deposit collection, total 

Figure 4: Cooperatives under various regulatory 
jurisdictions
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loan disbursed and employment generated by the 
Cooperatives under the jurisdiction of Lumbini 
state and lack of information on loan disbursed 
by Cooperatives under the jurisdiction of local 
levels in State 1. Yet, as there was no concrete 
information of Cooperatives, as basic information 
as the number of Cooperatives, since FY 2016/17 
(2073/74), the study is one of a kind and is 
certainly helpful.

In Nepal, Cooperatives have been functioning 
as an organization as well as an association. A 
single Cooperative is a primary institution while 
the association of Cooperatives is a secondary 
institution. In this article, focus on the primary 
institutions, particularly FCs i.e. Saving and 
Credit as well as Multipurpose Cooperatives, has 
been done rather than the secondary institutions. 
However, for a general overview, the following 
are the secondary institutions of Cooperatives 
in Nepal according to the extensive study report 
(number in parentheses indicates the number 
of respective institutions). All these secondary 
institutions are under the governance jurisdiction 
of the federation-level authority and are not 
included in the 125 institutions mentioned earlier 

in their jurisdiction.

National Federation of Cooperatives (1)

National Cooperative Bank (1)

Central Thematic Cooperative Union (20)

District Cooperative Union (70)

Thematic District Cooperative Union (256)

Status of Supervision of Cooperatives
There is no publicly available information 

on supervision conducted by the DoC before the 
federal structure of regulation of Cooperatives. 
After the federal structure of regulation of 
Cooperatives, the DoC has shared, while 
conducting research for this article, that 20 
Cooperatives have been supervised in FY 
2018/19 (2075/76), 43 in FY 2019/20 (2076/77), 
13 in FY 2020/21 (2077/78) and 25 till date in 
FY 2021/22 (2078/79) out of 125 Cooperatives 
under its jurisdiction. Statistics of supervision 
conducted by the local and state level authorities 
could not be obtained from the DoC, indicating 
lack of coordination mechanism among the three 
levels of regulators. Though the supervision 
of FCs with deposit liability exceeding Rs 500 

Figure 5: Number of NRB licensed and inspected Cooperatives (limited banking transactions)
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Million can be jointly conducted by a team with 
participation from various levels of authorities 
and the NRB, there has been no participation of 
NRB in that role since 2017.

However, the NRB has the history of 
regulating and supervising FCs. The Rural 
Self Reliance Fund (RSRF) was instituted in 
1991 with the joint efforts of the NRB and the 
then His Majesty's Government. The objective 
of the Fund was to work for gradual poverty 
reduction by providing wholesale credit to those 
Cooperatives/NGOs, which were involved in 
providing concessional loans to the poor people 
for conducting income-generating activities. After 
Cooperatives Act (2048) 1992, in FY 1993/94, 
with a view of increasing fi nancial access, the 
NRB started giving licenses to Cooperatives for 
undertaking limited banking activities. The fi rst 
such Cooperative was Nawajeewan Sahakari 
Sanstha Limited of Dhangadi. 

The number of Saving and Credit Cooperatives 
(limited banking transactions) licensed and 
supervised by the NRB (excluding National 
Cooperative Bank Ltd) over the years according 
to various annual reports and special publications 
published by the NRB has been shown below. 

After April 2000, the NRB did not grant 
new licenses to Cooperatives for conducting 
limited banking transactions and formalized that 
policy in FY 2002/03. The NRB had also issued 
a 28-page unifi ed directive to Cooperatives 
holding limited banking transaction license in 
2002, revised periodically. The NRB had been 
contemplating the step to deregulate FCs from 
its radar since January 2015 when the Financial 
Stability Report concluded that the increasing 
trend of shadow banking practices by some of 
the larger Cooperatives around the urban areas 
has brought a challenge to the fi nancial system 
and highlighted a need of a strong and separate 
regulatory body (Second Tier Institution) to 
ensure the compliance of minimum fi nancial 
standards by the larger Cooperatives operating in 

urban and accessible areas. The step was further 
supplemented through the report of International 
Monetary Fund's 2017 Article IV Consultation 
of Nepal which mentioned, "The large number of 
FCs account for more than 15 percent of fi nancial 
system assets and have linkages to the banks. 
However, the absence of meaningful regulation 
and supervision of the Cooperatives sector needs 
to be remedied, for example through the creation 
of a designated second-tier institution as well as 
resolution tools. This would complement and 
support the government’s welcome fi nancial 
inclusion goals." 

Eventually, the NRB issued a notice, effective 
17 July 2018 (1 Shrawan 2075), that it no longer 
regulated and supervised 14 Cooperatives to 
whom it had provided license of limited banking 
transactions. 

In the present scenario, though the NRB has 
been conferred through the new Cooperatives Act 
and Cooperatives Rules to inspect and supervise 
FCs exceeding specifi ed deposit liability, lack 
of cooperation among the supervisors and lack 
of participation of the NRB in the supervision 
process has resulted in inadequate supervision 
regime of FCs. Further, scattered and as many as 
761 regulatory bodies have led to confusion on 
operability and lack of uniformity in monitoring.

To-do-list to improve supervision 
regime of Financial Cooperatives

The share of Cooperatives in the total 
fi nancial system stood at 5.70 percent in mid-
July 2020 compared to 8.30 percent in mid-July 
2019. According to the recent available sectoral 
categorized Cooperatives report by the DoC in 
FY 2016/17 (FY 2073/74) there were 13,578 
Saving and Credit Cooperatives and 4,731 
Multipurpose Cooperatives out of total 34,512 
Cooperatives. Though FCs comprised only 52 
percent of all Cooperatives, they accounted for 
89 percent of the total share capital, 93 percent 
of the total deposits and 89 percent of the credit 
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disbursed by all Cooperatives, indicating a much 
higher concentration of capital, deposit and credit 
in the FCs. If we assume that the proportion of 
Cooperatives in FY 2016/17 remained constant 
and applied to the extensive study data of FY 
2019/20, total share capital of FCs comes over 
Rs 83 Billion, total deposit collected over Rs 444 
Billion and total credit disbursement over Rs 379 
Billion. Following is the comparative of share 
capital, total deposits and total loans among 
FCs, development banks and fi nance companies 
(including problematic fi nance companies) as on 
the same period of extensive study data of Mid 
July 2020 (Asar end 2077).

Though a legal requirement, the NRB does 
not participate in supervision of FCs assigned for 
supervision and there is a lack of coordination 
between them and the DoC. It seems irrational 
that FCs are not in a supervisory regime as strong 
as development banks and fi nance companies, 
which have been regulated and supervised by a 
competent authority like the NRB, even when all 
the parameters - share capital, total deposit and 
total loans - of FCs are higher than development 
banks and fi nance companies combined. The 
irrationality holds true on a case-to-case basis 

Figure 6: Comparison of Share Capital, Total Deposit and Total Loans among Financial Cooperatives, Development Banks 
and Finance Companies

as well. For example, as on Mid July 2021, 
Nawakantipur Saving and Credit Cooperative 
Society Limited, Kathmandu mobilized a deposit 
of Rs. 2.61 Billion and Chandragiri Saving and 
Credit Cooperative Society Limited, Kathmandu 
mobilized a deposit of Rs. 2.21 Billion according 
to their respective annual reports. This fi gure 
is higher than the deposit mobilized by fi ve 
Development Banks and fi ve Finance Companies 
(including two problematic companies) as on the 
same period. Yet, in spite of legal requirements, 
larger FCs that are functionally similar to 
development banks and fi nance companies are 
outside the purview of the NRB.

Also in an interconnected fi nancial system like 
ours, it is essential that all the key components 
of the fi nancial sector are well supervised. The 
Government of Nepal and the NRB should be 
well aware of the systemic risk that could arise 
due to the adoption of inadequate supervisory 
mechanisms. It is also worth noting that huge 
cash transactions conducted by the Cooperatives 
through banks and fi nancial institutions are 
diffi cult to monitor. Such cash transactions are 
outside the radar of NRB. It has been found that 
there are fewer Know Your Customer (KYC) 
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requirements and Customer Due Diligence 
(CDD) is almost ineffective in all the problematic 
Cooperatives. Mutual Evaluation report of Nepal 
in 2011 mocked the AML/CFT requirements 
in Cooperatives by mentioning, "The DoC 
informed assessors that it had also issued CDD 
requirements 'two to three' years ago, but did not 
provide copies of the directive."

The DoC should responsibly take the lead 
to strengthen the regulation and supervision 
regime of Cooperatives immediately. Since, 
the recommendation of NRB as well as the 
International Monetary Fund to establish a second-
tier institution to supervise FCs has not been well 
heard and Cooperatives Act and Rules have added 
the responsibility of the NRB to supervise FCs, it 
has no choice but to use its expertise to supervise 
FCs exceeding specifi ed deposit liability, helping 
maintain public confi dence in not only the 
'systematically important' Cooperatives, but also 
promoting moral suasion on FCs as a whole. A 
specifi c strategy is to be framed and subsequently 
implemented. Some to-do tasks that can help 
improve supervision of FCs and encourage the 
NRB's role in it, wherever applicable, have been 
mentioned below.

To-do 1: Improve coordination and 
cooperation

With the current constitutional arrangement, 
it is imminent that an appropriate coordination 
mechanism is formed among all regulators 
and supervisors of FCs. There needs to be a 
coordinated effort at all levels of the government 
and the NRB to pursue systematic supervision of 
scattered FCs around the country. A separate unit 
can be formed in the NRB under the newly formed 
Non-bank Financial Institutions Supervision 
Department (currently assigned for supervision 
of Cooperative Bank) to coordinate with the 
local, state and federation-level authorities to 
supervise FCs. There also needs to be adequate 
coordination between the state and local-level 
authorities to facilitate supervision and regulation 

of Cooperatives under their respective jurisdiction 
where there is no requirement of formation of a 
team with representatives from the DoC and the 
NRB.

There is a good experience of coordination 
between the NRB and the DoC over the years. 
Financial Stability Oversight Committee in 
the NRB invites the registrar of the DoC to 
assess the fi nancial status of the economy. 
Regulation Coordination Mechanism, consisting 
representation of the registrar of the DoC, formed 
under National Strategy and Action Plan to 
prevent fi scal investment on Money Laundering 
and Terrorist Financing- 2019-24 (2076-81) 
have helped improve coordination among 11 
regulators and discuss efforts made by each of 
the regulators to discourage Money Laundering 
and Terrorist Financing Similar high-level and 
working-level committees should be formed to 
coordinate supervision activities, wherein DoC 
can act as a bridge between local or state-level 
authority and the NRB. 

To-do 2: Amend NRB Act and cooperatives 
rules

Nepal Rastra Bank Act (2058) 2002 needs 
to be amended to incorporate supervisory rights, 
responsibilities and duties of the NRB to initiate 
adequate supervision of FCs. The mere inclusion 
of the NRB in the Cooperatives Rules assigning 
responsibility for the supervision of FCs does not 
have enough power to guide the NRB towards the 
herculean task of supervising them. Gradually, 
when adequate power and mechanisms are in 
place, the NRB can be trusted with not only the 
FCs exceeding deposit liability of Rs. 500 Million 
but also all the FCs.

The role of NRB has been restricted to 
participating in a joint team of supervisors of 
DoC and local or state-level authorities. NRB 
does not fully have the right to supervise FCs 
on their own, enforce direction and punish FCs, 
as applicable. However, such responsibility and 
power is provided to NRB to monitor & supervise 



260

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

Cooperative Banks. The NRB should lobby for 
increased responsibility and increased powers to 
initiate meaningful supervision of bigger FCs.

The NRB used to depute its offi cers in Division 
Cooperative Offi ce to conduct supervision of 
Cooperatives other than those licensed under 
limited banking transactions. As the NRB did 
not have enough power to execute sanctions 
if it deemed necessary, it had recommended 
for a second-tier institution to supervise FCs. 
Similarly, if the NRB is expected to participate 
in the supervision of FCs, it should also have 
the authority to impose fi nancial sanctions and 
punishments independently, on their own, but 
such authority is highly concentrated towards the 
Registrar of the DoC.

There seems to be slight confl ict in provisions 
of Cooperatives Rules; Rule 71 mentions that the 
NRB may inspect Cooperatives having Savings 
and Credit transactions of more than Rs. 500 
Million while Rule 72 states that for Cooperatives 
with deposit liability exceeding Rs 500 Million 
under the jurisdiction of the local or state-level 
authority, supervision is to be carried out by the 
joint team of local or state authority, the DoC 
and the NRB. This provision needs clarifi cation. 
Additionally, Rule 71 mentions that the NRB 
may inspect such Cooperatives, which is not yet 
a compulsion. However, for the greater good of 

the sector, the NRB should not trivially play with 
such words to opt-out as supervisor of FCs.

Further, Section 76 of the NRB Act states that 
any person, fi rm, company or institution shall, in 
order to accept any type of deposit or to provide 
loan, obtain approval from the NRB as may be 
prescribed. However, FCs have not been subject 
to this condition, yet. Thus, FCs need to come 
into the purview of the NRB, which can also be 
facilitated through its 8 regional offi ces.

To- do 3: Enforce punishments

It is not uncommon that FCs have had issues 
with corporate governance and have evaporated 
savings of members of Cooperatives. Section 122 
and 124 of Cooperatives Act 2074 (2017) have 
clearly highlighted the offenses and punishment 
respectively to enforce corporate governance 
and compliance as per Cooperative standards 
and principles. Further, Section 104 of the Act 
mentions circumstances in which Cooperatives 
may be declared problematic by the MoLCPA on 
the recommendation of the DoC. Accordingly, 
the formation of the Problematic Cooperative 
Management Committee as per Section 105 of 
the Act has already taken place and the committee 
has been liquidating the assets of 12 Cooperatives 
declared as problematic in various periods to 
raise cash to pay off creditors. Further, there are 

Table 4: Cooperatives Declared Problematic

SN Name of Cooperative Date declared problematic
1 Oriental Cooperative Ltd. 6 November 2017
2 Standard Saving and Credit Cooperative Ltd. 2 July 2018
3 Pacifi c Saving and Investment Cooperative Ltd. 2 July 2018
4 Prabhu Saving and Credit Cooperative Ltd. 2 July 2018
5 Kohinoor Hill Saving and Credit Cooperative Ltd. 2 July 2018
6 Consumer Saving and Credit Cooperative Ltd. 2 July 2018
7 Kuber Saving and Credit Cooperative Ltd. 2 July 2018
8 Chartered Saving and Credit Cooperative Ltd. 2 July 2018
9 Vegas Saving and Credit Cooperative Ltd. 2 July 2018
10 Standard Multipurpose Cooperative Ltd. 2 July 2018
11 Societal Saving and Credit Cooperative Ltd. 3 March 2019
12 Luniva Saving and Credit Cooperative Ltd. 29 July 2019
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likes of Civil Savings and Credit Cooperative 
Ltd. that are facing an ongoing investigation by 
the Central Investigation Bureau (CIB) of Nepal 
Police due to alleged misappropriation of the 
depositors’ money by the directors. Following 
are the Cooperatives declared problematic since 
new Cooperatives Act of (2074) 2017.

It is evident from the above table that FCs 
are subject to declaration as problematic, as 
compared to other categories of Cooperatives. 
Therefore, stringent measures of having Early 
Warning Signals (EWS), providing direction, 
enforcing punishments to FCs need to be initiated 
immediately. It is essential that measures of 
enforcing punishments and declaring problematic 
be scaled up similar to the way the NRB 
declared various development banks and fi nance 
companies problematic during the 2010s, which 
has led to an improved situation of the overall 
category of such institutions.  

To-do 4: Improve data collection

To conduct effective supervision, the collection 
of requisite data is one of the most important 
aspects. Currently, the Cooperative and Poverty 
Management Information System (COPOMIS) is 
in place to compile necessary information of all 
the Cooperatives. However, there is a caveat. Not 
all Cooperatives have adopted the system. The 
extensive research study conducted by the DoC 
stated that out of 125 Cooperatives under the 
jurisdiction of federation-level authority, only 78 
had fully integrated COPOMIS system. Further, 
the report mentioned that Cooperatives in the 
Rukum district does not have COPOMIS system 
due to lack of internet in the required areas. Timely 
offsite supervision and fulfi llment of ad-hoc 
requirements of the supervisor are not possible 
until the data collection system is effective. To 
ensure an improved supervisory mechanism, a 
dedicated effort needs to be initiated not only for 
the integration of Cooperatives into the system 
but also for accessible and quality data output.

Currently, integration of fi nancial institutions 
in goAML system is ongoing. Action plan 
number 6.3.4 of the National Strategy and Action 
Plan to prevent fi scal investment on Money 
Laundering and Terrorist Financing- 2019-
24 (2076-81) mentions that Cooperatives with 
Capital or Deposit more than Rs 100 Million be 
integrated into goAML software within July 2021. 
Though the regulatory body is specifi ed as the 
responsible institution, the DoC, or various levels 
of government have not been able to complete 
the process yet. Thus, Suspicious and Threshold 
Transaction Reporting has been received from 
these institutions in manual form. The DoC needs 
to take the lead in both COPOMIS and goAML 
integration as soon as possible, in at least all the 
FCs.

To-do 5: Categorize Cooperatives

The governance of FCs consists of mechanism 
of internal control by the institution's own bylaws, 
policies, directives and procedures which are 
endorsed by the governmental regulatory body. 
Further, the Cooperatives Act has envisioned 
various associations of Cooperatives to conduct 
monitoring of Cooperatives. As there are many 
Cooperatives scattered around the country, 
it is essential to categorize them into specifi c 
ratings, indicating segregated status and specifi c 
hierarchy. Such categorization can be done based 
on various parameters like governance, capital, 
profi tability, regulatory compliance, grievances, 
etc.  Such grouping not only helps supervisors 
but also the public at large to understand the 
status of Cooperatives and take decisions 
accordingly. It also encourages Cooperatives to 
improve their ratings for better market image and 
competitiveness.

Nepal Federation of Savings and Credit 
Cooperative Unions Ltd. (NEFSCUN), a 
secondary institution that is a member-based 
national apex organization of Savings and Credit 
Cooperatives and their District Unions, has 
introduced a quality assurance program in which 
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Cooperatives are categorized under 'ACCESS' 
(A-one Competitive Choice for Excellence in 
Service & Soundness), 'PROBATION' (Program 
for Building Absolute & Professionalization), 
and 'CURBS' (Credit Union Risk-Based 
Supervision) programs, as a branding tool. Such 
branding provides accreditation to FCs if required 
standards are met and currently there are 755 FCs 
under these programs. Similarly, differentiated 
assistance is provided to FCs under separate 
programs. Directive to supervise, inspect and 
monitor Cooperatives having major transactions 
of Saving and Credit 2020 (2077) issued by 
MoLCPA has envisioned categorization of FCs 
based on 17 parameters into 4 categories of 
FCs as High, Medium, Low and Very Low risk. 
This needs to be effectively implemented by all 
supervisory bodies and consolidated at a central 
level.

To-do 6: Capacity development 

Without adequate and skilled human 
resources, supervisory functions are ineffective. 
There are currently 23 staff in the DoC 
(excluding offi ce assistants and drivers) that both 
regulate and supervise Cooperatives under its 
jurisdiction. Mutual Evaluation Report of 2011 
had mentioned that there are 17 staff at the DoC 
and that this number is insuffi cient to conduct 
effective monitoring. Supervisory resources 
have not been enhanced enough since then too. 
Though it can be argued that the registration 
and regulation function has been handed over to 
the local, state and federation-level authorities 
so the requirements are lower in the DoC, 
Division Cooperative Offi ces that supported 
the DoC are also not functional anymore. So 
resource mobilization seems insuffi cient. Also, 
the NRB should also develop a separate unit, 
preferably under Non-Bank Financial Institutions 
Supervision Department, so that dedicated staffs 
get involved in focused approach to supervision 
of FCs and focal point of contact to coordinate 
with various regulators can be assigned to the 
unit.

Local and state-level staffs need to be 
adequately trained so that professional supervision 
activities get fostered. As about 71 percent of the 
Cooperatives fall under the jurisdiction of local-
level authorities and about 29 percent of the 
Cooperatives fall under the jurisdiction of state-
level authorities, capacity enhancement in those 
levels is very crucial to improve the supervision 
regime. Further, for larger FCs, support and 
participation from the DoC and the NRB can be 
expected to assist local and state-level supervisors 
through knowledge sharing.

To-do 7: Incentivize mergers

Lately, the requirement of FCs has been called 
into question, particularly in the urban areas. 
The DoC has been reluctant to incorporate new 
FCs for quite a while now. Banks and fi nancial 
institutions have been mandated to reach all local 
levels through the establishment of new branches. 
This has improved fi nancial inclusion and replaced 
FCs to a larger extent. Thus, mergers of FCs have 
been an emerging issue lately. According to the 
DoC, 10 FCs merged to form fi ve FCs in FY 
2018/19 (2075/76), 86 FCs merged to form 36 
FCs in FY 2019/20 (2076/77) and 13 FCs merged 
to form fi ve FCs during the fi rst four months of 
FY 2020/21 (2077/78). Similarly, upto the fi rst 
four months of FY 2020/21 (2077/78), four other 
categories of Cooperatives merged to form two 
other categories of Cooperatives. Such merger 
has taken place among the Cooperatives that are 
regulated under all levels of the government. 
From a supervisor's perspective, a decreased 
number of institutions mean fewer requirements 
of supervisory resources like workforce and 
cost, which enhances a focused approach to 
supervision. The MoLCPA has issued a directive 
for the merger and demerger of Cooperatives 
in December 2020. However, it lacks adequate 
merger-incentivizing measures.

To-do 8: Hear grievances

The regulators should have an appropriate 
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mechanism to hear grievances from all the 
stakeholders. According to a publication by 
the DoC, they have received 88 grievances in 
the fi rst four months of FY 2020/21 (2077/78), 
out of which they have settled 85 cases. Such a 
mechanism with transparent measures needs to 
be in place at all levels of the government that 
regulate Cooperatives. This helps in maintaining 
corporate governance and discouraging the 
offenders by punishing them. It also facilitates 
effective conduct supervision.

To-do 9: Enforce corporate governance

Cooperatives have a unique functional 
modality. Owners and customers can be 
the same person, so there is a possibility of 
confl ict of interest. Most of the Cooperatives 
have not functioned under the principles of the 
Cooperative movement. Rather than joining 
a Cooperative to obtain a collective goal in 
community development, it is perceived as a 
means of exploitation. Deposit members join 
FCs for higher interest rates than banks and 
fi nancial institutions or due to fewer KYC and 
CDD requirements and other members join FCs 
for easier and faster access to loans. 

Functionally, FCs hardly differ from banks 
and fi nancial institutions and have much fewer 
roles to play in the urban areas. According 
to the extensive study by the DoC, a quarter 
of the country's population has membership 
in Cooperatives. People might have dual 
membership in different Cooperatives under 
the same jurisdiction, so as to maximize their 
personal benefi ts. Though notices have been 
issued by the DoC directing that no individual 
can be a member of more than one Cooperative 
of the same category within the same local-level 
jurisdiction, dual membership has not been well 
monitored by the supervisors particularly due to 
lack of appropriate mechanism. 

Also, the DoC acknowledging that other 
categories of Cooperatives are also functioning 

as FCs, issued a notice mandating that only FCs 
are allowed to conduct the function of accepting 
deposits and disbursing credits. Due to the lack 
of supervision of all the Cooperatives, even 
functions carried out by them have not been 
effectively monitored.

Fifteenth Five-Year Plan 2019-2024 mentions 
that mobilization of the fund according to priority 
setting of needy members, to invest for income 
generation and employment creation are key 
challenges of Cooperatives. Karki Commission 
concluded that major problems of FCs have 
arisen from self-regulation, inadequate education, 
distortion of fi nancial discipline, activity outside 
the membership, misuse of Cooperatives fund, 
extended membership and investment of FCs 
in non-productive sectors. Thus, focusing on 
governance during supervision can improve 
the functionality of FCs and help to positively 
contribute to the economy. 

Further, supervisory practices around the 
world can be researched to help understand 
the regulation and supervision regime of FCs 
and practicable provisions can be emulated. 
Similarly, the roles of the central bank to facilitate 
regulation and supervision of FCs can be explored 
to improve current supervisory practice in Nepal. 
The next section examines it.

Supervision Practices Around the 
Globe

In Australia, FCs (which are within a category 
called as mutual ADIs- Authorized Deposit-
taking Institutions) are licensed and regulated by 
the Australian Prudential Regulation Authority 
(APRA). Reserve Bank of Australia plays little 
role in the supervision of FCs. Mutual ADIs 
are subject to APRA’s prudential oversight 
for supervision and have to comply with the 
Australian version of Basel Standards. Like 
in the case of Nepal, one issue for a number of 
mutual ADIs is the high level of apathy within 
the membership base, with most members not 
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knowing that they are owners of the FCs and 
seeing it merely as a fi nancial institution of which 
they are a customer. 

In Brazil, FCs are called credit cooperatives 
and are supervised by the Central Bank of Brazil 
(CBB). National Monetary Council, comprising 
the Minister of Finance, the Minister of Planning 
and the Governor of the central bank, issues 
resolutions that regulate credit cooperatives. The 
CBB is the sole supervisory authority and, inside 
the CBB, supervision is conducted by a specifi c 
department exercising oversight over all FCs and 
non-banking institutions.

FCs in China include Rural Credit 
Cooperatives (RCCs), Rural Credit Unions 
(RCUs), Rural Cooperative Banks (RCBs) 
and Rural Mutual Cooperatives (RMCs). The 
law of the People's Republic of China on the 
regulation of and supervision over the banking 
industry, which provides the basic regulatory 
and supervisory framework, pertains equally 
to RCCs/RCUs/RCBs and commercial banks. 
RCCs/RCUs/RCBs are regulated and supervised 
by China Banking and Insurance Regulatory 
Commission (CBIRC) largely in the same way 
as commercial banks. RMCs are also licensed, 
regulated and supervised by CBIRC, but tighter 
limitations like the ban on opening of branches 
and prohibition of conducting transactions with 
non-members are applicable to them.

In Germany, FCs are called cooperative 
banks, which are credit institutions according to 
the German Banking Act. Cooperative banks are 
supervised in the same way as commercial banks. 
The European Central Bank is the competent 
authority to grant and withdraw licenses for both 
commercial banks and cooperative banks based 
on the German Banking Act. Cooperative banks 
are subject to the same licensing requirements as 
commercial banks.

In India, FCs are divided into Cooperative 
banks and Cooperative Societies, like in Nepal. 

Cooperative banks have long been under dual 
regulation by the state Registrar of Societies and 
the Reserve Bank of India (RBI). The changes 
to The Banking Regulation Act approved 
by Parliament in September 2020, brought 
cooperative banks under the direct supervision 
of the RBI. The incorporation, regulation and 
winding up of cooperative societies (other than 
those operating in more than one State) is a State 
subject and is governed by the State laws on 
cooperative societies. In the case of Cooperatives 
not confi ned to one State, their incorporation, 
regulation and winding up fall in the central 
domain and are governed by the Multi-State 
Cooperative Societies Act, 2002. As the vast 
majority of cooperative societies are operating 
only in one State, the State Government and the 
Registrar of Cooperative Societies appointed by 
the State are the main regulatory authorities for 
the cooperative societies.

In South Africa, FCs operate as a “Cooperative 
fi nancial institution” (CFI) under the Cooperative 
Act 2005 and an Exemption Notice to the Banks 
Act. Financial Sector Regulation Act (FSRA) 
published in August 2017 mandates all deposit-
taking institutions to be regulated and supervised 
by the Prudential Authority and a Financial 
Sector Conduct Authority. The Act enables close 
collaboration between these two fi nancial sector 
regulators and the South African Reserve Bank 
for effective supervision of FCs.

FCs are called “credit unions” (CUs) in the 
United States. The regulatory architecture of CUs 
has two tiers since they may apply for a federal 
or for a state charter. It, therefore, includes a 
federal agency - the National Credit Union 
Administration (NCUA) – and state supervisory 
authorities. The Federal Reserve does not engage 
in the regulation and supervision of CUs. Each of 
the state authorities is responsible for licensing 
and supervising state-chartered CUs, although 
fi ve states do not charter and supervise state-
licensed CUs. Therefore, in practice, there are 
45 state regulators & in fi ve other states, a credit 
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union wanting to operate there has to apply to the 
NCUA for a federal charter.

It seems from the supervision practice around 
the world that the practice of supervision of FCs 
varies with different regions and according to their 
legislative arrangement. Wherever applicable, 
the central bank plays a key role to regulate or 
supervise FCs. In the long run, the establishment 
of a supervision unit of FCs in the NRB can be 
imitated as in Brazil. Also, applying licensing 
and supervision rules similar to Commercial 
Banks like in Germany could be done in the 
distant future. However, the current supervisory 
regime of Cooperatives in Nepal is very similar 
to that of India and its practices are highly 
imitable in the context of Nepal. To emulate 
India, it could be a suggestive remark that instead 
of having local-level authorities regulating the 
Cooperatives, state-level authorities monitor all 
Cooperatives functioning under their jurisdiction 
and if any Cooperative functions in two states, 
then it becomes a matter of federation-level 
authority. However, for this to happen, it requires 
a constitutional amendment. So, it is best if 
the supervisory regime is strengthened, as is, 
according to existing provisions and suggestions 
for improvement are gradually provided to 
relevant authorities.

Way Forward

It is evident, from the above analysis, how 
important FCs are in our economy. It is also clear 
that the current regulatory and supervisory regime 
to regulate and supervise FCs is inadequate and 
ineffi cient, particularly due to lack of adequate 
coordination among regulators. The DoC, which 
has almost 70-year history, is certainly capable 
to lead the regulation and to coordinate the 
supervision of FCs. Further, rich history of the 
NRB in regulation and supervision of fi nancial 
intermediaries needs to be put to use to ensure 
fi nancial stability and prevent any systemic risk 
from large FCs. As evidenced by the supervisory 
practices around the world, the central bank 

has an infl uential role to play to guide overall 
fi nancial institutions towards a sound fi nancial 
ecosystem. So, the NRB should not shy away 
from the responsibilities of supervision of FCs 
and take charge of it. However, confi ning NRB 
to be a representative in a supervision team 
and not providing enough powers to enforce 
directions, implement effective, proportionate 
and dissuasive sanctions to FCs are discouraging 
factors for increased participation of the NRB in 
the supervisory role of FCs. So, legal amendments 
are indispensable to empower the NRB.

The principle of monitoring of Cooperatives 
by the secondary institutions where such 
Cooperatives are a member as well as the 
principle of self-regulation of Cooperatives has 
been benefi cial in strengthening monitoring of 
Cooperatives. Similar to CAMELS (Capital 
adequacy, Asset quality, Management, Earnings, 
Liquidity and Sensitivity to market risk) rating 
in the banks and fi nancial institutions, PEARLS 
(Protection, Effective fi nancial structure, Asset 
quality, Rates of return and costs, Liquidity, 
Signs of Growth) indicator is in effect to monitor 
major indicators of all the FCs. These indicators 
need to be assessed by the supervisors at all 
levels of the government to prepare comparable 
data. Centrally compiled and published statistics 
is necessary to enhance public confi dence in FCs 
and help policymakers formulate evidence-based 
policies.

As per the trust of the policymakers and its 
experience in regulating and supervising FCs, 
the NRB needs to participate in the supervision 
of FCs having deposit liability in excess of Rs. 
500 Million. There is no publicly available 
information that mentions how many such 
institutions are there. A study can be initiated 
to identify such FCs as a kick start. And with 
due course, necessary policy suggestions can be 
provided to the Government of Nepal to frame 
Acts and Rules on Cooperatives. Nonetheless, it is 
in the interest of fi nancial stability that large FCs 
are supervised by the NRB. Further, the herculean 
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task of supervising all the FCs by respective 
levels of government and in a coordinated manner 
is a challenging issue. Increased coordination 
among regulators and supervisors, amendment 
of acts and rules for facilitation of supervision, 
enforcement of punishments, improvement of 
data collection, categorization of cooperatives, 
capacity development of supervisors, adequate 
stimulation of mergers, grievance redressal 
and enforcement of corporate governance can 
certainly help improve the supervisory regime of 
FCs. 

Assuming there are 15000 FCs today, each 
supervisory authority has, on average, 20 FCs 
to look after, which will be challenging in this 
transitory phase of the supervision practice and 
will have a steep learning curve in the beginning 
but with appropriate coordination among 
regulatory & supervisory authorities, concerted 
effort from all stakeholders and reinforcement of 
supervisory resources, the learning curve is sure 
to get fl attened over time.

References

International Cooperative Alliance, The Rochdale 
Pioneers, https://www.ica.coop/en/rochdale-pioneers 
(Accessed: 24 February 2022)

International Cooperative Alliance, Cooperative 
identity, values & principles, https://www.ica.coop/
en/coo peratives/cooperative-identity  (Accessed: 24 
February 2022)

National Cooperatives Federation of Nepal, 
History, https://ncfnepal.com.np/history (Accessed: 
24 February 2022)

Department of Cooperatives, Handover notice, 
https://www.deoc.gov.np/resourcefi le/sahakari%20
abhilekh_ pdffi le_1537862785.pdf (Accessed: 24 
February 2022)

Department of Cooperatives, Notice on Regulation 
of Cooperatives, https://www.deoc.gov.np/notice 
detail/9/2017/49675928 (Accessed: 24 February 
2022)

Chandrakala Paudel (2020), Institutional 

Governance in Saving and Credit Cooperatives, https://
ncbl.coop/publi cation/2020/08/16/institutional-
governance-in-saving-and-credit-cooperatives/ 
(Accessed: 24 February 2022)

Nepal Rastra Bank, Notice about formation of 
Non-Bank Financial Supervision Department, https://
www.nrb.org.np/contents/uploads/2022/02/Scan-2.
pdf (Accessed: 24 February 2022)

Department of Cooperatives (2020), Sahakari 
Jhalak, https://www.deoc.gov.np/downloadfi le/
sahakari %20jhalak,%202077_nep_1612089734.pdf 
(Accessed: 24 February 2022)

Nepal Rastra Bank (2003-2020), Annual Reports

Nepal Rastra Bank (2005), Nepal Rastra Bank in 
fi fty years, https://www.nrb.org.np/contents/uploads 
/2020/11/Special_Publications-Sixty_Years_Of_
Nepal_Rastra_Bank-new.pdf (Accessed: 24 February 
2022)

Nepal Rastra Bank (2018), Sixty Years of Nepal 
Rastra Bank, https://www.nrb.org.np/contents/
uploads/ 2020/11/Special_Publications-Sixty_
Years_Of_Nepal_Rastra_Bank-new.pdf (Accessed: 
24 February 2022)

Nepal Rastra Bank (2002), Directive issued by 
Nepal Rastra Bank to Cooperatives, https://www.
fi ndevgateway .org/sites/default/fi les/publications/
files/mfg-en-paper-directive-issued-by-nepal-
rastra-bank-to-cooperative-societies-holding-a-
limited-banking-transaction-license-2002-2002.pdf 
(Accessed: 24 February 2022)

Nepal Rastra Bank (2015), Financial Stability 
Report, https://www.nrb.org.np/contents/
uploads/2020/02/ Financial_Stability_Report-Issue_
No._-6_January_2015.pdf (Accessed: 24 February 
2022)

International Monetary Fund (2017), Nepal- 
2017 Article IV Consultation, https://www.imf.
org/-/media/Files/Publications/CR/2017/cr1774.ashx 
(Accessed: 24 February 2022)

Nepal Rastra Bank (2018), Notice to deregulate 
Cooperatives with limited banking transaction 
license, https://www.nrb.org.np/contents/
uploads/2020/04/Simit_Banking_Karobar_Garne_
Sambandhama20180716.pdf (Accessed: 24 February 
2022)

Nepal Rastra Bank (2020), Financial Stability 
Report, https://www.nrb.org.np/contents/



267

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

uploads/2021/04/ Financial-Stability-Report-for-FY-
2019-20.pdf (Accessed: 24 February 2022)

Department of Cooperatives (2017), Statistics 
of Cooperatives, https://www.deoc.gov.np/
downloadfile/Coop_data_2074_1544686478.pdf 
(Accessed: 24 February 2022)

Nawakantipur Saving and Credit Cooperative 
Society Ltd, Annual Report 2020/21, 
h t t p s : / / n a w a k a n t i p u r . c o m . n p / w p - c o n t e n t /
uploads/2021/09/24th-Nawakantipur-Annula-Reprt-
2078-compressed.pdf (Accessed: 24 February 2022)

Chandragiri Saving and Credit Cooperative 
Society Ltd, Annual Report 2077/78, https://
www.chandragiri.coop.np/backend/images/quick_
download/1640755083chandragiri%20saccos%20
annual%20report%20inner%202078_low%20
quality%20(1).pdf (Accessed: 24 February 2022)

Asia/Pacifi c Group on Money Laundering (2011), 
Nepal- Mutual Evaluation Report 2011, http://
www.apgml.org/includes/handlers/get-document.
ashx?d=45e7e05b-7a59-4e6f-b627-96436196e151 
(Accessed: 24 February 2022)

Offi ce of Prime Minister and Council of Ministers 
(2019), National Strategy and Action Plan to prevent 
fi scal investment on Money Laundering and Terrorist 
Financing, https://www.opmcm.gov.np/en/wp-
content/uploads/2019/09/AML-CFT-Clear-Final_
Approved.pdf (Accessed: 24 February 2022)

Problematic Cooperative Management Committee 
(2021), Annual Progress Report, http://coopmc.gov.
np/notice-details/27/2021/78973691/ (Accessed: 24 
February 2022)

Nepal Federation of Savings and Credit 
Cooperative Unions Ltd. (2019), Saccos Aawaj, https://
www.nefscun.org.np/wp-content/uploads/2021/08/
NEFSCUN-SACCOS-Aawaj-2076-falgun.pdf, p.6 
(Accessed: 24 February 2022)

Department of Cooperatives (2022), Staff 

details, https://www.deoc.gov.np/english/our-staffs/ 
(Accessed: 24 February 2022)

Department of Cooperatives (2020), Cooperative 
Bulletin, https://www.deoc.gov.np/downloadfi le/
buleetin%202077_nep_1612089915.pdf (Accessed: 
24 February 2022)

Department of Cooperatives (2017), Notice on 
Prohibition on dual membership, https://www.deoc.
gov.np/noticedetail/24/2017/35417975 (Accessed: 
24 February 2022)

Rodrigo Coelho et al. (2019), Regulation and 
supervision of fi nancial cooperatives, https://www.
bis.org/fsi/publ/insights15.pdf, FSI Insights, Bank 
for International Settlements, (Accessed: 24 February 
2022)

Figures and tables:

Figure 1: Key timelines including policies formed 
to support Cooperative movement in Nepal

Figure 2: Number of Cooperatives over the years

Figure 3: State-wise bifurcation of number of 
Cooperatives under the regulatory jurisdiction of 
State and Local-level authorities

Figure 4: Cooperatives under various regulatory 
jurisdictions

Figure 5: Number of NRB licensed and inspected 
Cooperatives (limited banking transactions)

Figure 6: Comparison of Share Capital, 
Total Deposit and Total Loans among Financial 
Cooperatives, Development Banks and Finance 
Companies

Table 1: Types of Cooperatives operating over 
the years

Table 2: Proportion of Financial Cooperatives

Table 3: Key highlights of extensive study on 
Cooperatives

Table 4: Cooperatives declared problematic

***



268

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

Background/Concept
Misconduct risk in fi nancial institutions 

refers to risks concerned with the way in which a 
fi rm and its staff conduct themselves in terms of 
how customers and investors are treated, degree 
of mis-selling of fi nancial products, level of 
violation of rules and manipulation of markets. 
Higher the expansion of business higher is the 
tendency of fi nancial misconduct.1 NRB within 
its jurisdiction is responsible for ensuring high 
standards of conduct in the fi nancial services 
industry and is vigilant in identifying any practices 
which may adversely affect the economic 
interests of fi nancial consumers in the banks it 
supervises through its supervisory, regulatory 
and surveillance mechanism.

Conduct of banks can be defi ned as the 
customer oriented highest standards of ethical 
codes which may not be explicitly spoken by 
existing regulations, but banks internalize within 
themselves as a culture aimed at achieving 
greater degree of integrity and transparency.2  
Conduct supervision was not explicitly taken 
as a supervisory objective or concern until 
recent past. It was assumed that market itself, 
competition within the market, prudential 
supervision and fi nancial market oversight were 
all enough to protect the consumer3 but with the 
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recognition of information asymmetry augmented4 
by diversifi ed socio-cultural background of 
the customers in the market, guided policy 
changes for more disclosure requirements and 
transparency in business dealings is demanded. 
Conduct Supervision is simply the supervision of 
banks’ conduct. In Nepal, NRB as the promoter of 
the general interests and legitimate expectations 
of consumers of fi nancial services has issued 
some provisions about consumer protection but, 
it is still a challenge to supervisors because of 
inherent subjectivity in the concerned area.

Throughout this article, we will try to shed 
light on the current supervisory effort aimed 
at protecting the consumer, delve on multiple 
dimensions pertaining to conduct supervision  
from part of regulator, trying to identify inherent 
gaps within our practice of conduct supervision 
for BFIs and foresee the prospect of Conduct 
Supervision.

Market Forces driving Conduct of 
BFIs

With growing aggression in dealings with 
customers in the United Kingdom, Barclays PLC, 
Lloyds Banking Group, Royal Bank of Scotland 
Group PLC and HSBC Holdings PLC concluded 
with an agreement on an acceptable code of 
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conduct between lenders and businesses during 
restructurings of credits.5 Dodd-Frank Wall Street 
Reform and Consumer Protection Act  designed 
to improve accountability and transparency in 
the U.S. fi nancial system, prevent misspelling 
of products  was major  landmark that instigated 
the wave of legal reforms in fi nancial consumer 
protection throughout the world.6  Increase in 
the number of data breaches pertaining to online 
banking, heavy penalties that banks and their 
employees face when they fail cyber security 
audits,7 banks being growing perpetrators 
of corporate misconduct8, growing insider 
trading leading to fi nancial failures9, defi cient 
accountability system, performance based 
compensation and fl uid-transient labor market 
have together augmented fi nancial misconduct in 
banking system.10

Nepal Rastra Bank monitors within its 
scope the compliance, conduct and activities of 
licensed Banks and Financial Institutions when 
they provide banking business, payment services, 
and investment services in accordance with the 
existing laws, regulation and directives issued 
by Nepal Rastra Bank. Bank’s own voluntary 
sustainability codes of conduct and sustainability 
regulation in helping to create a more sustainable 
fi nancial system that are fundamentally guided 
by UNEPFI, UNPRI, the Equator Principles, 
GABV, and IRIS has ensured the right to get 

quality services and compensation for losses 
to consumer in every sector as a fundamental 
right along with Right to Information relevant 
to them.11 Further, it is the Policy of state to 
effectively regulate the economic sectors to ensure 
transparency, fair competition and accountability. 
Consumer Protection Act 2075 enacted to ensure 
easy access to goods and services at competitive 
price, achieve consumer education (Financial 
Literacy in case of Financial sector), access to all 
sorts of information related to the products and 
compensate against any losses pertaining to unfair 
business practices is the key government policy 
guiding the consumer protection in Nepal.

Every year the cost of fraud in banking 
industry has risen in every nation and in every 
nooks and corner of the world. On an average, 
India saw 229 banking frauds per day in 
fi nancial year 2020-21, of which less than 1 
per cent amount has been recovered. India saw 
83,638 cases of banking frauds in FY 2021-21, 
involving Rs 1.38 lacs crore.12 Banking Fraud 
Investigations Department (BFID), Kenyan 
banks lost approximately US$17.64 million 
in 2020 with only a third being recovered by 
investigators.13 Increasing number of banking 
fraud case arising from the factors external and 
internal to BFIs has not only threatened the 
individual banks but also has been a matter of 
great challenge to the regulators too.

5   Diamond, P., Nedergaard, P., Rosamond, B. and Lequesne, C. eds., 2018. The Routledge handbook of the 
politics  of Brexit. Abingdon: Routledge.

6   McLaughlin, P.A., Sherouse, O., Febrizio, M. and King, M.S., 2021. Is Dodd-Frank the Biggest Law Ever?. 
Journal of Financial Regulation, 7(1), pp.149-174.

7   Williams, R.T., 2021. Banking and Cybersecurity Governance (Doctoral dissertation, Utica College).
8   Altunbaş, Y., Thornton, J. and Uymaz, Y., 2018. CEO tenure and corporate misconduct: Evidence from US 

banks. Finance Research Letters, 26, pp.1-8.
9 Teichmann, F.M.J., 2019. Insider trading–unsolved issues. Journal of Financial Crime.
10 Skinner, C.P., 2015. Misconduct risk. Fordham L. Rev., 84, p.1559.
11 Weber, O., 2018. Financial sector sustainability regulations and voluntary codes of conduct: do they help 

to create a more sustainable fi nancial system?. In Designing a Sustainable Financial System (pp. 383-404). 
Palgrave Macmillan, Cham.

12 Jeyanthi, P.M., Mansurali, A., Harish, V. and Krishnaveni, V.D., 2021. Signifi cance of fraud analytics in 
indian banking sectors. Journal of Critical Reviews, 7(4), p.2020.

13 Ngalyuka, C., 2021. The relationship between ICT utilization and fraud losses in commercial banks in Kenya 
(Doctoral dissertation, University of Nairobi).
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The protection of fi nancial consumers is 
now considered essential for a sound fi nancial 
system. Its importance grew in the aftermath of 
the global fi nancial crisis 2008 where disclosure 
requirements have been further complemented 
with business conduct requirements aimed at 
promoting fairness by fi nancial intermediaries.14  
In the 2012 Core Principles, BCBS 
acknowledged, as a precondition for effective 
banking supervision, that each jurisdiction 
needs a well developed public infrastructure in 
which consumer protection laws are consistently 
enforced and provide a mechanism for the fair 
resolution of disputes.15  Talking about initiatives 
of RBI in consumer education and protection, we 
fi nd the formulation of the 'Charter of Customer 
Rights' which includes 5 basic rights of bank 
customers.16 In exercise of powers conferred by 
Financial Services Act of Bhutan 2011, the Royal 
Monetary Authority of Bhutan issued Consumer 
Protection for Financial Services (CPFS) Rules 
and Regulations 2019 to all registered and 
licensed FSPs and consumers for ensuring fair 
and balanced fi nancial market conduct.17 

All this shows that space for code of sound 
conduct of banks with professional integrity, 
commitment to a set of deeply held values, and a 
capacity for refl exive sense-making and reliable 
accountability gained momentum.

Recently, NRB has incorporated within 
its website the Financial Consumer Protection 
Portal that acts as a platform where the consumer 
protection related grievances can be fi led into 
the NRB. Also, Financial Inclusion Portal 

incorporates Access Point Mapping, information 
about Branchless banking agents and usages of 
fi nancial services in various geographical regions 
that is aimed to facilitate the users of fi nancial 
services in Nepal. Recent public notice issued 
by NRB about the concept, relevant issues and 
other possible risk/ consequences of engaging in 
Cryptocurrency and Networking business is 
also a part of safeguarding the customers which 
the supervision unit accommodates in its conduct 
surveillance process of banks. 

Even though the issue of protecting the 
fi nancial consumer and supervising the conduct 
of BFIs is not a novice issue for Nepal, with 
increasing frequent instances of consumer related 
misconduct in BFIs and a necessity of strong 
consumer protection regime throughout the 
globe, it is high time NRB adopt a more robust 
consumer-focused structured framework and 
institutional mechanism to protect the right of 
fi nancial consumer that ensures transparency, 
accountability and fair banking practices within 
the institutions it has licensed to operate within 
the country.  

Status of Financial Consumer 
Protection in Nepal

As the regulator of Banking Sector, Nepal 
Rastra Bank prioritizes the Financial Consumer 
Protection in its licensed institutions. Unifi ed 
Directives issued by NRB to BFIs is intended 
to Protect Financial consumers from abusive 
practices and enabling them to make well-
informed decisions regarding the use of fi nancial 

14 Soltani, B. and Maupetit, C., 2015. Importance of core values of ethics, integrity and accountability in the 
European corporate governance codes. Journal of Management & Governance, 19(2), pp.259-284.

15  Zamorski, M.J., 2013. The Basel Committee on Banking Supervision’s September 2012 Revisions to Its Core 
Principles for Effective Banking Supervision, SEACEN Economic Letter, No. 3, Kuala Lumpur: South East 
Asian Central Banks (SEACEN) Research and Training Centre. Framework for Macro-Prudential Policies for 
Emerging Economies in a Globalized Environment, p.5.

16 Sengupta, S., 2021. Financial Data Protection in Indian Regulatory Policy: From'Secrecy'and'Confi dentiality'
to'Privacy'. J. Indian L. & Soc'y, 12, p.85.

17 Sapre, N., 2021. Financial inclusion. In A Practical Guide to Financial Services: Knowledge, Opportunities 
and Inclusion (pp. 172-192). Routledge.
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products and services which is not only an 
important policy goal in itself, but also has 
repercussion in healthy development of the 
fi nancial sector, fi nancial inclusion, and broader 
economic growth. Unifi ed Directives # 20 has 
laid down various provisions to Protect Financial 
Consumer and enhance the Financial Literacy 
within the country. 

Apart from Directives # 20, the various 
provisions pertinent to Financial Consumer 
Protection are embedded within the directives 
throughout. Contrary to many jurisdictions with 
focused regulatory frameworks for fi nancial 
consumer protection and building up specialized 
supervisory departments to oversee the issues 
of consumer, BFIRD and BSD within the NRB 
are regulating and supervising the fi nancial 
misconduct. The Consumer Protection Cell/ 
Division in NRB work to protect consumers 
from fi nancial misconduct through education, 
policy-making and monitoring and tracking of 
complaints resolution. 

Numerous stances taken by NRB aimed 
to maintain the sound conduct in BFIs are 
functioning satisfactorily. Even though the 
existing provisions and mechanisms of NRB 
to safeguard the interest of the customers are 
intact, several country specifi c problems and 
environmental factors do exist that limits our 
functionality. Crisis, regulation, and detection 
have not stopped banks behaving badly. This 
may be because those ultimately responsible for 
business conduct have nothing to lose.18 We have 
relatively lenient enforcement mechanism and 
the penalty for breach is nominal. 

The fi gures below show the increasing use 
of diversifi ed electronic fi nancial products by 
the banking clients. The use of fi nancial services 
in Nepal is gradually increasing, and growing 
conduct breach by BFIs with growing use of 
fi nancial products and market penetration is also 
natural. Number of recent studies tries to shed 
light increasing victimization of phishing and 
malware attacks19 and online banking frauds, 

Source: Financial Inclusion Dashboard, NRB retrieved on 2078.10.27

18 Hill, C.A. and Painter, R.W., 2015. Better bankers, better banks. University of Chicago Press.
19  Jansen, J. and Leukfeldt, R., 2019. Phishing and malware attacks on online banking customers in the Netherlands: 

A qualitative analysis of factors leading to victimization. International Journal of Cyber Criminology, 10(1), p.79.
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most of the conduct cum regulatory breach 
foment from the bank’s inability of mitigating 
the online banking risk.20 

Electronic banking and cyber related fraud 
risk are most signifi cant challenge faced by 
fi nancial institutions around the globe. Customers 
are prone to higher risk due to the use of such 
banking products. Digital transformation the 
world is going through has enhanced fraud and 
cheatings over the users of fi nancial services. 

Financial Institutions need a paradigm shift 
in their approach to mitigate fraud risk going 
forward. Financial institutions and their regulator 
need to understand the digital transformation 
that is going around us and design a fraud risk 
management framework21 that is able to protect 
the consumer, guide the conduct of banks in a 

sustainable, effi cient and effective manner. Apart 
from these online banking related misconduct; 
breach may involve the use of fake documentation, 
fake identifi cation and other embezzlements of 
delicate asset of BFIs.

In a recent issue, a commercial bank has 
been accused of providing loans of around 20 
million to the borrowers who produced fake 
ownership certifi cates of the land plots belonging 
to unrelated party where high-ranking offi cials 
of the bank in collusion with the land traders are 
charged for misappropriating the loan amount 
issued through the fake documents. This sort of 
serious breach of conduct intentionally from 
the person in charge of huge responsibility in 
fi nancial institutions is not tolerable.

It has been already established that increased 

20 Bertsch, C., Hull, I., Qi, Y. and Zhang, X., 2020. Bank misconduct and online lending. Journal of Banking & 
Finance, 116, p.105822.

21 Zabala Aguayo, F. and Ślusarczyk, B., 2020. Risks of banking services’ digitalization: The practice of 
diversifi cation and sustainable development goals. Sustainability, 12(10), p.4040.

Source: Payment System Oversight Report 2020-21, Payment System Dept., NRB 



273

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

competition in banking industry gives rise to 
increased innovation of banking products and their 
increasing use, higher use of product increases 
the risk-taking behavior of banks and ultimately 
increased risk-taking behavior of banks leads to 
increase in fi nancial misconduct.

NRB has issued numerous regulations 
pertaining to micro-prudential aspects, macro-
prudential aspects and risk-based aspects. During 
2065, LTV ratio for real estate loan was drastically 
reduced by NRB as a macro-prudential step to 
halt bank’s misconduct of aggressive lending for 
housing and other real estate loans.22  Protection 
of depositors, reducing information asymmetry 
between banks and customers is assumed by 
provision of fi nancial consumer protection in 
Unifi ed Directives # 20 which is key micro-
prudential measures centered at ensuring 
sound conduct in BFIs. Even with regular debt 
servicing, client with disputes among promoters 
are prone to fi nancial misconduct in future thus 
can be considered as close monitored loans from 
risk based perspective. Thus, micro-prudential 
aspects, macro-prudential aspects and risk-based 
aspects embed within them the Conduct as key.

There is very thin line of differentiation 

Figure: Conduct Supervision being centre to various 
Regulatory & Supervisory approaches.

between any issues being pertaining to micro 
prudential aspect or risk-based aspect or macro 
prudential purview. Whatever be the purview, 
addressing the conduct breach, special supervision 
of the grave issues from NRB and measures to 
combat grievances of bank’s clients always fi nd 
a priority. 

Keeping aside FY 2018.19, the number 
of special inspections conducted by Bank 
Supervision Department is rising every year. 
The special inspection unit in bank supervision 
department deals with, including inquiring and 
follow up, the banking-related complaints made 
directly at NRB, coming through public, media 
and government authorities as well as upon the 

Source: Annual Reports BSD, NRB

22 Bhattarai, S., 2020. An Analysis of the Perceptions of Regulatory Authorities about the Causes of Non-
Performing Loans. Journal of Business and Social Sciences Research, 5(2), pp.35-51.
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fi ndings of offsite surveillance and need felt 
by NRB23  and arranges special inspection for 
onsite examination if found necessary. Issues 
are commonly related to breach of interest rate, 
claim for unfair auction settlement, biasness in 
charging administrative and other charges by 
banks, HR related issues, appeal for blacklisting, 
bank guarantee claims and so on. 

Out of the total complaint lodged in 2075.76, 
half of the issues are resolved from the concerned 
banks. 25 out the total issues are resolved in FY 
2076.77, showing relatively higher number of 
issues to be resolved. In the FY 2077.78, merely 
3 issues are resolved from the concerned bank’s 
board showing feeble resolution and relatively 
higher number of issues unresolved.                                    

Process of Conduct Supervision in 
NRB

Though Nepal Rastra Bank is very sensitive 
in addressing the issues of fi nancial misconduct 
and regulating the conduct abuses of BFIs, lack 
of stringent and specifi c guidelines or framework 
that converges the multiple aspects of consumer 
protection issues has made our effort a bit blunt. 
Though, Prudential Supervision is structurally 
guided by regulation and equally relies on 
quantitative approach, the conduct supervision 
to protect the fi nancial consumer is based on the 
judgment and behavioral approach which are 
basically qualitative in nature. However, we can 
crystallize the conduct supervisory approach into a 

 No. of Complaints Lodged
 FY                 No.
2075.76        56
2076.77        77
2077.78        27

Source: BFIRD, NRB

more structured way by streamlining the activities 
of banks that is deemed as breach of conduct. This 
can be better attained by defi ning the activities on 
the basis of severity of misconduct that is unfair 
to the fi nancial consumer as mentioned in the 
annexure-1 in the article.

There are basically three modes for 
supervision of conducts that can be adopted 
by NRB supposed to institute effective and fair 
consumer protection regime to design a fair and 
equitable level playing fi eld and avenues for 
consumer redress with fi nancial misconduct. 
The modes for conduct supervision of BFIs are 
explained below.

Conduct Supervision in Onsite 
Inspection

The approaches and motive of conduct 
supervision directed for fi nancial consumer 
protection are not largely different but are 
complementary to Prudential Supervisory 
approaches.24 NRB plans for and conducts the 
prudent supervision in regular interval that 
focuses on the inherent risks in the activities 
of the BFIs. In course of regular inspection of 
BFIs, NRB should equally focus on conduct and 
business practices of fi nancial service providers 
that may cause harm to fi nancial consumers and 
treat their customers, existing and new, in a fair 
and transparent way. The issues mentioned in 
the annexure should be cautiously overseen by 
the inspectors and issues related to consumer 
protection are to be prioritized during the 
inspection. Following are the means of dealing 
with business misconduct to customers by BFIs 
in course of NRB regular onsite inspection: 

 Preliminary fi ndings about breach of conduct 
as should be reported to concerned bank in 
preliminary report of inspection,

23 NRB (2020). BSD Annual Report. Available at: https://www.nrb.org.np/contents/uploads/2021/06/BSD-
Annual-Report-2020-1.pdf) (Assessed : 15 February 2022)

24  Cikoja, T., 2012. Structure Of Pension Supervisory Authorities And Their Approaches To Risk-Based 
Supervision.
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 Any events as mentioned in the annexure-1 
pinpointed in BFIs will be treated as 
misconduct to consumer,

 Once those issues are found valid/true even 
after the preliminary response of bank, those 
issues are to be included in fi nal report and 
also to be reported to consumer protection 
cell/division of NRB for record and further 
proceeds,

 Once the fi nal report is forwarded to concerned 
bank, those issues are to be resolved within 
30 days of receipt of report by the bank and 
report this to enforcement unit and consumer 
protection cell/division.

Special Conduct Surveillance

For those banks with comparatively high 
Conduct Vulnerability Index (CVI), or frequent 
market information/news/rumors concerning 
the issues breach of conduct mentioned in 
annexure-1 below, Consumer Protection Cell/
Division will plan a Special Conduct Surveillance 
identifying key conduct risks, that can result in 
unfair outcomes for fi nancial consumers and 
assessing their severity, such as the number of 
customers that are or could be affected. It can 
be both reactive based on number of consumer 
protection issues fi led in the consumer protection 
cell/division or forward-looking and anticipatory 
in identifying potential risks based on current 
activities and future strategies of BFIs to prevent 
or address any adverse impact on the best interests 
of fi nancial consumers.

Redressing Complaints 

In order to enhance public trust in quality 
and professionalism and fair conduct of BFIS in 
satisfying the need of fi nancial consumers and to 
secure unbiased restitution of affected consumers, 
redressing of the complaints raised by such 

consumers is vital. The Banking Ombudsman 
Scheme is introduced under Section 35 A of the 
Banking Regulation Act, 1949 in Indian Banking 
with effect from 1995 (As amended up to July 1, 
2017) for prompt redressal.25 NRB pays a high 
attention to any consumer related misconduct 
done by BFIs and seeks measures to address 
them as soon as possible. Following can be the 
measures to redress the complaints raised by the 
aggravated clients.

 All BFIs must establish a full-time operating 
consumer protection cell/desk/unit to 
handle the grievances from customers or 
address the issues raised by consumers related 
to fi nancial misconduct, recently introduced 
“Financial Consumer Protection Portal” in 
NRB’s website can be treated as one of the 
vital means to register or fi le the consumer 
protection related grievances within the 
regulatory body of BFI.

 Consumer protection cell shall receive the 
complaints from customers that related to 
fi nancial misconduct, acknowledge the receipt 
of complaint within 3 working days and 
resolution of the issues within a month of 
acknowledgement. Any issues including the 
international payments or any other grave issues 
may require separate time extension approval 
from the NRB’s consumer protection division.

 Such Cells/platform for registering the 
complaints should be easily available to all 
groups of consumers and be easily assessable 
to them electronically or verbally. Any 
contracts made with the consumer should 
have information about the contact address 
or number of such cell, available channel for 
complaint handling, timeline for redressing 
the complaints, duties of complainants at 
each stage of complaints, duties of BFIs in 
this regard,

25 Jadhav, M.A.N., 2018. Banking Ombudsman Scheme In India: An Overview. ‘Emerging Trends In 
Management–New Perspectives And Practices’, P.320.



276

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

 Cell in BFIs should be undertaken by 
experienced staff (Can be minimum of Offi cer 
Level) in handling such issues.

 Complaint should be fi rst lodged at concerned 
BFI and only be plummeted to Consumer 
protection cell/division of NRB if the 
consumer is dissatisfi ed with the outcome or 
resolution of the concerned BFI within 15 
days of outcome of assessment by BFIs. Only 
the misconduct that has affected employees 
or staff or group of such staffs particularly, 
complaints can be fi led in consumer protection 
cell of NRB directly.

 Any grievances or complaints that are not 
entertained or acknowledged by BFIs can 
be directly reported /fi led in NRB consumer 
protection cell once it is proved by any means 
that BFIs have refused to hear the concerned 
consumer.

 Consumer Protection Division should 
acknowledge the issue within 3 working 
days. Resolution of issue after investigation 
will be made within 30 days of receipt/
acknowledgement of the complaints. 
Consumer have right to opt for alternate 
recourse if are not satisfi ed with the outcome 
of consumer protection division of NRB.

Principles of Financial Consumer 
Protection/ Conduct supervision 

There are few basic building blocks around 
which the conduct supervision is based on. The 
principles complement and do not substitute any 
existing international principles and/or guidelines 
encompassed within the laws, regulations, 
and institutional arrangements that safeguard 
consumers in the fi nancial marketplace.

Legal, Regulatory and Supervisory 
Framework

Consumer Protection should be an integral part 
of legal, regulatory, and supervisory framework.26 
Robust legal, judicial, and supervisory mechanism 
to protect consumers from and sanction against 
fi nancial frauds, abuses and errors should 
be in existence that is proportionate to the 
characteristics, type, and variety of the fi nancial 
products and consumers. United Nations set a 
milestone in the development of consumer law, 
when it adopted the United Nations Guidelines 
for Consumer Protection in 1985 revised in 
2015 covering other policies such as sustainable 
consumption, good business practices, fi nancial 
protection, and e-commerce.27

Apart from various stakeholder viz. consumer 
organizations, government agencies that work in 
favor of consumer protection in various sectors, 
NRB is the regulatory body in Nepal for banking 
consumer protection with provisions to curtail 
misconducts that are embedded in Unifi ed 
Directives for BFIs.

Role of Oversight Bodies
Oversight bodies with clearly and objectively 

defi ned responsibilities and appropriate 
governance (governance & high professional 
etiquettes within regulator is also a prerequisite of 
conduct supervision), operational independence, 
accountability for their activities, adequate 
power, resources and capabilities, defi ned and 
transparent enforcement framework and clear 
and consistent regulatory processes are vital. 
Consumer Protection cell/division (expected), 
BFIRD and BSD within the NRB are the oversight 
bodies that are instituted to redress any consumer 

26 Ahmed, H. and Ibrahim, I.R., 2018. Financial consumer protection regime in Malaysia: Assessment of the 
legal and regulatory framework. Journal of Consumer Policy, 41(2), pp.159-175.

27 Benohr, I., 2020. The Contribution of the United Nations to the Development of International Consumer Law: 
Legal Implications and New Frontiers. Journal of Consumer Policy: consumer issues in law, economics and 
behavioral sciences.
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related issues if any exist within the BFIs.

Equitable and Fair Treatment of 
Consumers

All fi nancial consumers should be treated 
equitably, fairly and unbiased at all stages 
of their relationship with fi nancial service 
providers. Institution should develop a corporate 
culture that highly prioritizes any consumer 
related issues arising in course of relationship 
with its consumers. Churning, Cold Calling and 
aggressive practices28 mainly affect the vulnerable 
and backward group. Vulnerable fragments of 
the societies that are identifi ed by state must be 
especially masked.

Disclosure and Transparency

Transparent, honest, accurate disclosure of 
terms and conditions associated with products, 
its benefi ts, associated risks, pre-contractual 
disclosure of information29 including possible 
warnings related to banking services should be 
developed by the institution that commensurate 
with the risks and complexity of the products. 

Financial education and Awareness

Financial education and awareness should 
be promoted by all relevant stakeholders and 
especially by BFIs to impart clear information on 
consumer protection, rights and responsibilities 
including fi nancial risks and opportunities, make 
informed choices, know where to go for assistance 
delivered through diverse and appropriate 
channels assessable to consumer of all fragments 
of societies. Minority, under Privileged and 
backward community is to be primarily focused. 
Basically, the information should include prices, 

28 Rao, K.K., Deshmukh, H., Paramanandam, P., Uppal, R.K., Chandel, J.K., Sadar, S. and Metre, S., 
ACUITAS.

29 Adams-Prassl, J., 2022. Regulating Algorithms at Work: Lessons for a ‘European Approach to Artifi cial 
Intelligence’. European Labour Law Journal, p.20319525211062558.

31 Oliveira, P. and von Hippel, E., 2011. Users as service innovators: The case of banking services. Research 
policy, 40(6), pp.806-818.

costs, penalties, surrender charges, risks and 
termination modalities.

Responsible Business Conduct of 
Financial Services Providers and 
Authorized Agents 

BFIs and their agents must encourage 
responsible business conduct, fair treatment of 
consumers and to avoid confl icts of interest. They 
need to assess the related fi nancial capabilities, 
situation and needs of their customers before 
agreeing to provide them with a product, service;30 
thus, on default, clients must be given reasonable 
time frame to help them meet their fi nancial 
obligations on mutual consensus. Justifi able 
remuneration structure in breach of conduct is a 
must.

Protection of Consumer Assets against 
Fraud and Misuse 

Safeguarding the consumer deposits, savings, 
and other fi nancial assets against any frauds or 
misappropriation or misuses should be highly 
prioritized. Relevant control mechanism to 
ensure high degree of certainty to protect the 
consumer is a must. Any activities that is deemed 
to threat the consumer assets intentionally and 
even unintentionally should quickly brought to 
attention, be traced and resolved, if required with 
appropriate compensation.

Complaint Handling
BFIs should ensure that consumers have 

access to adequate complaints handling and 
redress mechanisms that are accessible, 
affordable, independent, fair, accountable, and 
timely. Complaint handling should be managed 
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at reasonably low cost without any sorts of 
burden to the consumer. In 2015, approximately 
99 percent of 400,000 consumer complaints were 
handled by this fi nancial regulatory authority in 
Peru.31 BFIs should have in place mechanisms 
for complaint handling and redress and alternate 
recourse from regulatory bodies should be 
ensured if the complainants are not satisfi ed with 
the remedy coming out from concerned BFIs. 
More importantly, aggregate information with 
respect to complaints and their resolutions should 
be made public.

Protection of Consumer Data and 
Privacy

Consumer data should be protected through 
appropriate institutional mechanism. That 
mechanism should defi ne the purposes for which 
the data may be collected, processed, held, used 
and disclosed to concerned entities. Unlawful 
use and sharing the data to unauthorized parties 
should be forbidden.

Competition
Any activities or initiate that attempts 

to minimize the competition among BFIs is 
forbidden.32 Greater choices to consumers in terms 
of searching, comparing and using the products, 
attaining quality services and even switching 
between products and providers easily and at 
reasonable and disclosed costs is envisaged.

Key Targets of Conduct supervision
Clients of BFIs are major targets, the issues 

related to whom the NRB focuses primarily 
for its conduct supervisory purpose. The issues 

related to misconduct to clients will be routed to 
NRB via concerned BFIs. In case of any refusal 
made by BFIs to acknowledge the conduct issues 
related of customers, the issues can be directly 
reported to Consumer Protection cell/division of 
NRB.

Employees of BFIs are second major 
targets, the issues related to whom NRB should 
equally prioritize. As the output of the BFIs 
and the overall performance of banking system 
relies on the output of employees of BFIs, any 
misconduct, harassment, and obstacles they face 
in course of day-to-day operation and even in 
career progress or in compensation should be 
quickly redressed by the BFIs primarily or by the 
NRB. If the victimized employee wants to deal 
the issue covertly, NRB should deal with the 
complaints more confi dentially to ensure greater 
security of the employees.

Defi ning and Categorizing the Nature 
of Financial Misconduct

Though it is very diffi cult to categorize the 
nature of breach of conduct in BFIs due to its 
subjectivity, breach of fi nancial conduct can be 
categorized into two types on the basis of the 
proximity and severity of impact to the consumer 
as defi ned below and tabulated in the annexure.

Highly Sensitive breaches are that 
misconduct which affects the consumer directly 
and immediately and causing fi nancial loss to 
the consumer in particular or as a whole. It is 
estimated that banking fraud costs the global 
economy over US$ 5 trillion annually.33 Also, 
the misconduct that hamper or deemed to hamper 

31 Garz, S., Giné, X., Karlan, D., Mazer, R., Sanford, C. and Zinman, J., 2021. Consumer protection for fi nancial 
inclusion in low-and middle-income countries: Bridging regulator and academic perspectives. Annual Review 
of Financial Economics, 13, pp.219-246.

32 Su, C.W., Qin, M., Rizvi, S.K.A. and Umar, M., 2021. Bank competition in China: a blessing or a curse for 
fi nancial system? Economic Research-Ekonomska Istraživanja, 34(1), pp.1244-1264.

33 Anderson, R., Barton, C., Böhme, R., Clayton, R., Van Eeten, M.J., Levi, M., Moore, T. and Savage, S., 
2013. Measuring the cost of cybercrime. In The economics of information security and privacy (pp. 265-300). 
Springer, Berlin, Heidelberg.
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the career progression of particular employee or 
group of employees, causes harassment to an 
employee or group of employees, and promotes 
unfair or un justifi able compensation scheme can 
also be treated under this category of breaches. 
They are more severe, sensitive and abruptly be 
redressed.

Normal breaches are that misconduct that 
do not directly affect the client fi nancially but 
encourages unfair practices and competition 
within the banking system distantly affecting 
the fi nancial consumer. All breaches except that 
fall within the sensitive category which are less 
severe, less sensitive and be redressed within 
considerable time frame come under normal 
breach.

Key Areas to Focus
There are several areas of concern that a bank 

needs to be alert in dealing with customers fairly. 
Conduct policies and rules are considered to be 
separate and distinct from fi nancial soundness 
or prudential obligations, but complementary. 
Banks and banking rely on public trust. While 
trust takes years to establish, it can be lost in a 
moment through failures caused by problematic 
ethics, values, and behaviors. Merely a rumor 
of fi nancial misconduct can be a suffi cient 
stuff to built environment of suspicion between 
customers and BFIs.34 An event of misconduct 
can be a suffi cient stuff to destroy the trust bond 
in banking system. Thus, BFIs need to pursue 
a straightforward, upright, legitimate banking 
business which is clearly refl ected in terms of 
dealings with customers. 

The matrix for conduct supervision as 
presented in annexure-1 below clearly identifi es 
the vital areas of concern where a BFI should be 

cautious in terms of conduct culture and ultimately 
NRB focuses over the similar arena in terms of 
conduct supervision of the BFIs. Prioritizing the 
Highly Sensitive areas of conduct, NRB should 
equally envisage that the normal areas are also 
vital from the view point of maintaining high 
level of banking conduct within the industry. But, 
as the issue of supervision of conduct of BFIs 
involves subjective judgment of supervisors, 
exact assessment of breach of conduct may be 
sometimes herculean. In this regard, a structured 
framework may streamline our area of focus and 
use of intensive sampling in inspection can be a 
good input for supervisors to calibrate the level 
of fi nancial misconduct. Few days (may be 2, 3 
days) explicitly can be allocated in scope memo 
specially to focus on conduct culture of banks 
which we are currently not specifi cally doing or 
say may be less prioritizing or focusing. Further, 
we can discuss in department further about 
procedural aspect on how we may cover as many 
issues/areas related to fi nancial conduct by BFIs 
and what procedure can be adopted to better cover 
the supervisory aspect of conduct supervision. 

Conduct abuses can include one or more 
issues or activities such as: 

Insider trading (Employees originated 
misconduct),

Churning, Cold Calling and aggressive 
practices35, (unfair treatment to customers), 

Misrepresentations, misleading, incomplete 
information (Transparency breach), 

Sale of products unsuitable for a client’s credit 
or risk profi le (information asymmetry), 

Inappropriate compensation, Unconscionable 
fees, (biasness)  

Toxic, fl awed or unduly complex products,36

34 Clarkson, P.M., Joyce, D. and Tutticci, I., 2006. Market reaction to takeover rumour in Internet Discussion 
Sites. Accounting & Finance, 46(1), pp.31-52.

35 Säynätjoki, R., 2019. Supporting customer retention through analytics in banking industry.
36 Sane, R. and Halan, M., 2017. Misled and mis-sold: Financial misbehaviour in retail banks? Journal of 

Comparative Economics, 45(3), pp.429-444.
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Non-adherence to prescribed working hours, 
(Employees related misconduct)

Failure to provide or delay in providing 
a banking facility (other than loans and 
advances) promised in writing by a bank or 
its direct selling agents,37 (Employee related 
misconduct),

Failure to provide, or to timely provide, post 
sale/post trade disclosure of prices or trade 
confi rmations,

Non-payment or inordinate delay in the 
payment or collection of cheques, Non-
payment or delay in payment of inward 
remittances, Non-acceptance, without 
suffi cient cause, of small denomination notes 
tendered for any purpose, and for charging of 
commission in respect thereof, 

Delays, non-credit of proceeds to parties' 
accounts, non-payment of deposit or non-
observance of the Nepal Rastra Bank 
directives, if any, applicable to rate of interest 
on deposits in any savings, current or other 

Annexure-1: Matrix for Conduct Supervision

Highly Sensitive Conduct  related Issues
Code 
No.

Items “0” for
comply

“1”  for
breach

1. Apart from service charges, pre-payment charges and commitment fee, 
bank should not impose any other fees to the client while dealing with 
loan.

2. BFI should clearly communicate the interest rates in offer letter, segregating 
base rate and premium to clients, calculation methods, and penal rates to 
costumer before sanctioning the loan. Proof of prior notice to the client if 
there are changes in terms and conditions, charges and interest rates exists 
than what was signed earlier in the time of service contract.

3. No charges can be levied to customers for account opening, operation and 
closures, activating the dormant account, issuing the cheque (including 
good for payment cheque), Balance Certifi cation, issuing account 
statements, depositing/transferring the remittance in domestic account, 
ABBS and in other similar transactions.

37  Sampagnaro, G., 2018. Misconduct risk in banking services: Does a propensity to be sanctioned exist? 
Available at SSRN 3253531.

account maintained with a bank,

Complaints from Non-Resident Nepali 
having accounts in Nepal in relation to their 
remittances from abroad, deposits and other 
bank related matters,

Refusal to open deposit accounts without any 
valid reason for refusal

Non-adherence by the bank or its subsidiaries 
to the instructions of NRB on ATM/Debit 
card operations or credit card operations

Non-disbursement or delay in disbursement 
of pension (to the extent the grievance can 
be attributed to the action on the part of the 
bank concerned, but not with regard to its 
employees)

Forced closure of deposit accounts without 
due notice or without suffi cient reason;

Any other matter relating to the violation 
of the directives issued by the Nepal Rastra 
Bank in relation to banking or other services.
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4. No any charges can be imposed to customers for electronic cheque 
clearance of amount less than Rs 0.2 million. Plus, no renewal charges 
can be imposed in electronic cards denominated in Nepali currency apart 
from initial issuance charge.

5. Total amount of cheque, bills or pay order or any other similar fi nancial 
instruments that customer deposits in his/her account must be completely 
deposited. Any charges or fees that is due pertaining to transaction of such 
instruments must be collected separately from the account of client i.e. 
netting is not allowed.

6. BFIs must initiate with CIC the blacklisting process to individual, fi rm or 
institutions who intentionally issues the cheque with insuffi cient balance. 
Service charges, commitment fees, prepayment fee, swap charge, or 
renewal charges for revolving loans should be levied within the limit 
prescribed.

7. No review charge can be collected from Installment based medium- and 
long-term loans. No any charges can be imposed in term loan with maturity 
more than a year except the charged incurred to third party related to the 
loan.

8. Varying administrative fees, prepayment charges and commitment fees 
on same loan types by more than 25 basis points to different customers is 
not allowed.

9. BFIs should charge the customers for outsourced services/ external 
agencies related to dealings with bank not more than the payment done to 
such outsources fi rms (e.g. CIC charges, ATM charges, valuation charges, 
insurance premiums etc.)

10. No prepayment charge can be imposed on any sorts of loan below Rs 5 
million. Plus, prepayment pertaining to changes in interest rate or terms 
and conditions as mentioned during loan sanctioning.

11. BFIs should never sanction loans to the directors, CEO and Top 
management and their associated companies and the family members of 
the directors from the BFI they are involved with.

12. Differential treatment to willful and non-willful defaulter by the BFI. Bank 
should proactively initiate the blacklisting of the willful defaulter of loan 
facility, faulty valuators and third party in CIC. Protection of non willful 
defaulter and giving suffi cient space for revival of such clients

13. BFI cannot change the interest rate on loan in less than 3 months, not to vary 
interest rate to various category of saving depositors by 2 %, concession 
on interest rate of DSL that is forwarded to vulnerable segments. (Other 
codes can be added if necessary)

Total of Highly Sensitive Conduct Breach (HS)
Sensitive Conduct related Issues

14. Credit policy guidelines and product paper should clear speak about the 
administrative fees, prepayment charges and commitment fees charged 
to customers.

15. Standard tariff rates are to be published in the website for the perusal of 
public.
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16. Documents and papers used in service related dealings with customers 
must be prepared in Nepali language.

17. Misleading advertisement about the product and services are not allowed 
that are fake, highly ambiguous and derogatory.

18. BFIs must allocate separate counters privileged to senior citizens, 
differently-able-people, and illiterate customers and arrange for ATM 
services to differently able people on mutual coordination with other 
BFIs nearby as far as practicable.

19. Bank should establish the grievance handling desk and appoint a 
grievance handling offi cer to address the complaints from the customers; 
arrangement of hotline for abrupt hearing of consumer grievances and 
arrange an online portal in their website for hearing of grievance.

20. BFIs should compulsorily include some programs related to fi nancial 
literacy in their annual plan or program.

21. Ads and notices about BFI promote fi nancial literacy
22. BFIs must maintain confi dential the information of the clients in course 

of business dealings and should not disclose such information to 
unauthorized person.

23. Audio notice board is to be maintained by BFIs to inform the customers 
about the services

24. As a vital issue of Green Banking and banking with environment 
protection, BFIs need to assess the environment impact of the industry 
it sanctions the loan.

25.  1% of net profi t allocated to CSR fund is to be occasionally spent on 
Financial Literacy promotional activities.

26. Directors of BFIs must treat the employees and employees must treat their 
clients fairly, unbiased and with required degree of confi dentiality.

27. Bank’s policy and practice should incorporate focused DSL to earthquake-
stricken people, youths with entrepreneurial instincts, and backward 
group, marginalized fragments, differently able and economically 
troubled class of people to support and promote those groups of people. 
(Other codes can be added if necessary)

Total of sensitive conduct breach (S)
Matrix Score = (Sum HS + Sum S *0.5) ÷ Total no. of conduct codes

Conduct Vulnerability Index (CVI)
Conduct Vulnerability Index can be the 

beauty of Nepal’s Financial Consumer Protection 
regime in the sense that it is can be unique to 
Nepal’s conduct supervisory approach. Due to its 
qualitative nature and its subjectivity, calibrating 
the conduct related issues in banking system is 
very tough but NRB can calculate the Conduct 
Vulnerability Index of each BFI as a customized 
index to assess the relative degree consumer 
protection instances taken by particular BFI. 

CVI is derived from all three modes/process 
of conduct supervision and aggregating them after 
allocating the appropriate weight for various modes 
of surveillance. It is the aggregation of Matrix 
score attained from conduct related supervision 
in course of onsite inspection and frequency of 
proven conduct breach as recorded in Consumer 
Protection Cell of NRB. Mathematically, we 
may allocate 30 percent weight for Matrix score 
which is based on supervisor’s experience on 
conduct aspects of Bank under inspection that are 
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relatively judgment based and 70 percent weight 
to the frequency of conduct breach incident fi led 
in NRB and their resolution. Mathematically,

CVI = [ (number of valid instances × wt.) ÷ 
(Total valid instances × market share of BFI)] 
*    0.7 + Matrix Score * 0.3

Where, 

Number of valid instances = number of 
times the fi led claim of breach is found to be 
true after NRB’s further inquiry or proceeds.

Wt of HS = 1; Wt of S = 0.5; Market Share 
of BFI = (Loan Bank A + Deposit Bank A) ÷ 
(Total Loan Class A + Total Deposit Class A)

Interpretation: Higher the CVI, higher is the 
degree of conduct related breach in a particular 
BFI signifying that such BFIs must act more 
cautiously to enhance the consumer protection 
mechanism within their organizational with 
more robust policy, procedures and institutional 
mechanism to improve their conduct with relation 
to the clients. Whereas, the BFIs with low CVI are 
understood as treating their consumer more fairly 
highly prioritizing the protection of consumer 
issues in their business dealings.

Incentivizing the Banks for sound 
conduct

Maintaining sound conduct defi nitely involves 
greater cost to the maintaining bank than to the 
bank breaching the conduct. At present, we have 
seen that at times the economic benefi ts of illicit 
fi nancial activity outweigh the costs of litigation 
which may demotivate banks to pay effort for 
high level of conduct.38 Therefore, incentivizing 
appropriate conduct to intermediaries and market 
participants seems critical in every case to the 

application by competent authorities of risk-
based supervision methodologies39 and attain 
the objective of consumer protection which is 
refl ected by FSPs culture of fairness, professional 
conduct, best practices and compliance to 
existing policies in a manner proactive and 
reactive both.40 Maintaining the low CVI by bank 
requires a greater cost and effort on part of the 
bank. Thus, regulator not only should encourage 
bank to improve their conduct in relation to the 
consumer but also should expedite reasonable 
incentives to the banks for that maintains good 
conduct refl ected in terms of lower value of CVI 
compared to other counterparts of the banking 
industry. Such incentive can be anything ranging 
from privilege in refi nance, special relaxation in 
branch expansion in urban area, or even slight 
relaxation in spread rate (may be increased band 
width up to 0.5 percent) and anything like this. 
This incentive further encourages banks to in-
built sound consumer protection culture also 
positively compensate the BFIs that attain low 
CVI.

Conclusion
We can say that past of conduct supervision in 

Nepal has been mediocre with reactive complaint 
resolution-based mode adopted by NRB while 
the future of the same should be made bright with 
accommodative conduct supervisory guidelines, 
conduct culture adopting supervisors and 
institutional reforms targeting resilient bank’s 
conduct. With growing number and scale of 
misconduct cases recently observed in Nepal, as 
well as the related penalties and redress costs, we 
can assume that misconduct issues may have the 
potential to create systemic risks and may lead 
to fi nancial instability. The ways to organize the 
supervision of conduct mainly circumvent the 

38 Klimczak, K.M., Sison, A.J.G., Prats, M. and Torres, M.B., 2021. How to Deter Financial Misconduct if 
Crime Pays?. Journal of Business Ethics, pp.1-18.

39 Baker, T. and Dellaert, B., 2017. Regulating robo advice across the fi nancial services industry. Iowa L. Rev., 
103, p.713.

40 Weber, O. and Feltmate, B., 2018. Sustainable Banking. University of Toronto Press.
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redress of issue of customer both proactively and 
reactively long with accompanying the principles 
of sound conduct by regulated banks as a culture 
too. Equally, expecting good conduct of banks in 
relation to the customers and displaying unbiased 
behavior from the supervisors to all BFIs assume 
mutual reciprocity. That means, supervisors 
who are assigned for onsite, offsite and other 
inspection from NRB to BFIs must display a high 
level of ethical conduct to ensure the effi cacy of 
the bank’s conduct, disrupts the supervisory goal 
of maintaining high level of conduct.

It is a high time NRB adopt a streamlined 
conduct supervisory modules that would be 
proactive to determine the likely scale of the 
fi nancial risks arising from misconduct issues 

at banks, assess which kinds of misconduct 
are most signifi cant in terms of the potential 
impact on fi nancial stability, and helps to reduce 
the costs of misconduct to consumer so as to 
restore confi dence of public in BFIs, which is a 
vital element for the proper functioning of the 
Nepalese fi nancial system. Thus, to safeguard 
the integrity of banking market and create an 
atmosphere to protect the fi nancial customers, 
conduct supervision focusing on protecting the 
fi nancial consumer through all three scopes 
viz. micro-prudential, macro-prudential and 
risk-based supervision approach is a must that 
equally supports to attain the vision of modern, 
dynamic and credible central bank. Conduct is 
the backbone of fi nancial system as a whole.

***
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Introduction
Conceptually, Non-Deliverable Forwards 

(NDFs) are similar to forward transactions in 
the sense that both belong to types of derivative 
transactions used to hedge foreign exchange 
exposures. The only material difference is that 
the delivery of the underlying currency pair 
does not take place in NDF (thus, the term 
non-deliverable), whereas in case of outright 
forwards, there is exchange of principal amounts. 
NDFs have evolved in response to restrictions 
that constrained access to onshore markets, 
particularly in developing economies, which 
are only partially convertible/non-convertible 
and not deliverable offshore. Such liquidity and 
accessibility barriers have shifted the traders' 
attention to offshore market and have helped 
NDF markets grow. These transactions are often 
larger than the onshore transactions and thus 
have potential implications of onshore market as 
well. 

As a type of forward transaction, the principal 
amount, forward date and forward rate are specifi ed 
upfront in NDF. Upon maturity, the exchange of 
non-convertible currency does not take place, 
only netting is done. The agreed forward rate is 

Non-Deliverable Forwards

Kushal Shrestha*

*  Assistant Director, Nepal Rastra Bank

compared against the reference rate of the fi xing 
date and only the difference amount is settled in 
convertible currency, generally in USD. 

These are traded over-the-counter and are 
outside of the jurisdiction of the local monetary 
authority thus it provides a great deal of fl exibility. 
ISDA (International Swap and Derivatives 
Association) Master Agreement is a must for 
parties entering into NDFs. 

NDF currencies and size of NDF 
market

NDF markets have emerged by leaps and 
bounds in recent times and especially, it boasts 
a signifi cant volume in the Asian emerging 
markets. Since NDFs are traded on OTC, the data 
availability is based on various surveys carried 
out periodically. Indian Rupee (INR), Taiwan 
Dollar (TWD), Korean Won (KRW), Brazilian 
Real (BRL), Chinese Yuan (CNY) are among 
the heavily traded NDF currencies, out of which 
INR, KRW and TWD accounted for 55% of total 
daily global NDF turnover of USD 258 billion 
as of 2019, whereas BRL and CNY accounts for 
14% and 5% respectively (Schmittmann & Teng, 
2020).

Avg. daily volumes in non-deliverable forwards as reported to trade repositories over the last 20 days
Source: Bloomberg, DTCC
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How does NDF work ?
The table below explains the modality and key terminologies used in NDF deal along with an 

example.

NDF Key Terms along with settlement example
Trade Date: February 2, 2022 Deal Date
Reference Currency: INR NDF currency
Settlement Currency: USD The currency, in which net amount is settled
Notional Amount: USD 1,000,000 Face value of NDF
Spot Rate:74.00 Live Rate on trade date
Forward Rate: 74.90 (USD/INR) Dealt Rate
Equivalent INR Amount: INR 74,900,000
Reference Rate (Fixing Rate in case of INR) usually provided by central bank (RBI, FBIL) calculated 

by calling a number of dealers in the market for a quote 
at a specifi ed time of day

Reference Currency buyer: ABC Sells USD, Buys INR in forward date
Reference Currency seller: XYZ Sells INR, buys USD in forward date
Fixing Date: May 2, 2022 The date on which difference between agreed forward 

rate and fi xing rate is taken and net amount either to be 
paid/or received is ascertained

Value Date: May 4, 2022 Two days from fi xing date (actual settlement date of 
the net amount)

On deal date ABC sells USD against INR in forward date to XYZ 
Bank. ABC also buys USD in the spot rate to remain 
square. Thus, on deal date, profi t of (1000,000* (74.90-
74.00)= INR 900,000) is booked

On settlement date Case I: Fixing Rate > Agreed forward rate
ABC pays USD 3,989.36 toXYZ Bank
1,000,000-74,900,000/75.20= USD 3,989.36
Case II: Fixing Rate < Agreed forward rate
ABC receives USD 5,369.13 from XYZ Bank
1,000,000-74,900,000/74.50= USD 5,369.13

Pricing of NDFs
The fundamentals of Interest Rate Parity 

drive the pricing of NDFs. If we take reference 
of USD and INR, with respective yields of say, 

1% and 4%, every investor would dispose their 
USD holdings in pursuit of better return in INR, 
provided that the foreign exchange rate of USD 
INR, say 1 USD = 74.00 remains the same). 
An investor with 1 million USD would simply 
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convert it into INR, invests it 
at 4% (gaining differential of 
3%) and on maturity converts 
back the proceeds into USD and 
walk away. Interest Rate parity 
theory suggests that, in order 
to offset such arbitrage, the 
exchange rate will adjust itself 
in such a way, that the investor 
will be indifferent towards both 
investment opportunities. 

Thus, the theory effectively 
suggests that in principle, USD/
INR depreciates exactly by the extent of the 
difference of interest rates between two economies 
and wipes out the probable gain. This means 
that INR always depreciates against USD in the 
forward tenure, as long as there exists interest rate 
differential. Thus, forward rate of INR against 
USD is always higher than spot rate. 

Why should monetary authority 
be concerned? What are the policy 
responses to NDFs?

NDFs are developed to circumvent the 
restrictions imposed on access to onshore markets. 
However, besides this, NDF has been deemed 
attractive because of longer trading hours, more 
liquid market and limited credit risk owing to 
netting amount. All these factors have contributed 
in increasing volume of NDF transactions and in 
most cases; it easily surpasses that of onshore 
market. Because of its sheer size and possible 
spillovers, the probable impacts of such trades 
on onshore market cannot be overlooked. On top 
of this, such offshore trades do not come under 
the jurisdiction of monetary authority. Thus, the 
development of offshore market attracts policy 
actions. Some of the policy responses of emerging 
economies are summarized as follows:

KRW: Korea embraced NDFs by allowing 
domestic fi nancial institutions to participate. 
No restrictions on Korean onshore investors to 
participate in NDF. As a result, the KRW NDF 

Source: Refi nitiv

Fig. USD/INR indicative forward rates across various tenures

and onshore markets are closely integrated.

TWD: There is partial integration between 
onshore and NDF markets as Taiwanese banks 
can participate in the NDF market up to 20% of 
their net open FX positions.

MYR: Malaysia enforced regulation to limit 
MYR NDF trading and took measures to deepen 
onshore FX markets. In November 2016 Bank 
Negara Malaysia (BNM) enforced a requirement 
for banks to attest that they do not engage or 
facilitate transactions in the offshore ringgit NDF 
market. The measure was related to concerns 
over speculative activity in the NDF market. 

CNY: Three different forward markets exist: 
onshore deliverable (CNY) accessible mostly 
to residents; offshore NDF (CNY NDF); and 
offshore deliverable (CNH). China has adopted 
offshore deliverable CNH market. The CNY 
NDF market in place since the 1990s has been 
gradually replaced by the offshore deliverable 
forward (CNH) market, which was created in 
2010.

IDR: In Indonesia, non-residents are not 
allowed currency positions, without underlying 
assets. However, it has the largest NDF volumes 
owing to the local bond market. Indonesia 
introduced a domestic local currency settled NDF 
in 2018 (termed as DNDF – Domestic NDF) to 
deepen the onshore market.
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INR:The Reserve Bank of India allowed 
onshore banks to participate in the NDF market 
from June 2020 amidst concerns around the 
forces determining the currency value and the 
authorities’ ability to ensure currency stability. 
Prior to that, onshore banks were not allowed to 
engage in NDF transactions.

Overall, NDF market and its development 
are of keen interest for policy makers. The 
prices in offshore NDF market can be useful as 
it disseminates various information regarding 
market expectations which cannot be manifested 
in onshore market with capital controls. 
Although, principally onshore price should 
guide offshore prices, the opposite may also be 
the case, considering the sheer size of offshore 
markets. Thus, policy makers can make use of 
such information derived from offshore prices 
to gauge market expectations and its impact on 
foreign exchange rate. Accordingly, appropriate 
foreign exchange intervention measures can be 
adopted. 

NDFs in Nepal
Regulatory Provisions

Nepal Rastra Bank (NRB), via its Foreign 
Exchange Unifi ed Circular 2078, has made 
provision for NDF transactions in Nepal. As per 
circular no. 19 of the Unifi ed Circular, Banks 
are allowed to carry out Proprietary forward 
transactions (total outstanding including both buy 
and sale) upto15% of primary capital1, with the 
maximum permitted tenure being three months. 
Weekly reporting of the same is to be done by 
every bank in specifi ed format and in case of 
settlement where there is net outfl ow of USD; the 
same should be informed to NRB.

In case of forward contracts executed on 
request of clients, NRB has strictly discouraged 
speculative trade, citing that client forward 
contracts have to be need-based and must be 

1 The limit was amended on 7 January, 2021 from 30 percent of core capital to 15 percent of core capital

supported by underlying obligation. Besides, 
NRB has also made provisions to allow other 
derivative contracts like futures, options and 
swaps.

Dynamics of USD/INR NDF trades and 
Current Practices

Despite its origin as a hedging product, NDF 
has not yet been used for its original purpose 
of hedging. NPR is not recognized as an NDF 
currency, despite being a partially convertible 
currency. However, banks are carrying out NDF 
transactions under their proprietary books. The 
general distinction between proprietary and 
non-proprietary trading is that non-proprietary 
trading is carried out on behalf of customers on 
their request and banks earn on the spreads or 
margins. Whereas, proprietary trading is carried 
out solely to benefi t from profi t arising out of 
market activities.

Given the pegged exchange of INR/NPR, 
banks have been leveraging the benefi t of INR 
as an NDF currency and are actively trading 
USD/INR NDFs under their proprietary books.
The regulatory limit of 15% of core capital and 
duration not exceeding 3 months have been 
working as an upper cap for such trading. 

Based on the theory of interest rate parity, 
USD/INR trades at premium in forward, which 
means that INR depreciates in the forward 
tenure. Thus, a bank sells USD against INR at 
forward rate (not exceeding 3 months as per 
regulatory provision) and in order to hedge its 
own position, buys at spot rate, at much lower 
rate, booking lucrative yield in the process. Thus, 
banks continue to rollover continually after every 
90 days, adhering to the regulatory limit.

The impact on such trade on Net open 
position or fx exposure is null as its position is 
hedged (after buying and selling of the equal 
amount, albeit in different tenure). However, the 
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impacts of such trades can be observed in market 
liquidity of USD and NPR. As banks have to 
buy USD in spot, they are fl ushed with excess 
USD liquidity, which they can place as deposits 
with various counterparties. This yield adds up 
to the actual NDF yield, which is the difference 
between spot rate and forward rate of USD/INR. 
However, on the fl ipside, it absorbs NPR liquidity, 
which could have been lent out at the interbank 
market or invested in G-secs2, which refl ects 
the opportunity cost of NDF trades. Banks thus 
carry out NDF trades as long as the sum of both 
yields outweighs the opportunity cost, which 
generally has been the case so far, as rupee rates 
in the interbank market have historically been on 
much lower side. As soon as the net return turns 
negative, banks forego NDF trades and makes 
better returns with NPR utilization.

Under non-proprietary books, Banks have 
been catering the needs of customers to hedge their 

2  It is worth noting here that since the NPR generated from NDF trades cannot be counted under Deposits or 
External Commercial Borrowing under the prevailing NRB provision, Banks cannot use it for credit creation 
in NPR but it can be utilized in interbank lending or G Secs investment. However, if banks have space in the 
CD ratio, such funds can be utilized considering the liquidity gaps. However, in recent scenario, where banks 
remain on the verge of regulatory requirement of CD ratio, such possibilities remain miniscule.

foreign exchange risks by doing forward contracts 
and given the dominance of imports, mostly these 
are unidirectional in nature (customers buying 
FCYs, mostly USDs, in future tenure against 
NPR). Such trades amount to 309.89 million as 
on Poush end 2078, whereas proprietary books 
amount to 559.04 million (representing, on an 
average, 13.29% of core capital of industry). 
The size of proprietary trade book signifi cantly 
surpasses that of non-proprietary trade book, 
despite the recent downsizing of NDF limit to 15 
percent of core capital.

As compared to forward transactions, other 
derivatives like futures, swaps and options are 
almost non-existent in the Nepalese market. The 
hedging need is being well catered by existing 
customer forwards, which, being an OTC 
product, provide high degree of fl exibility and 
customization. As such, the requirement of futures 
is understandably not perceived in the market. In 

Outstanding volumes of proprietary and non-proprietary forward transactions

Source: Data provided by respective banks
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Comparison of Forward with other Derivative transactions

Source: Data provided by banks

case of swaps, fx swap are common among banks, 
which is mostly done for nostro management and 
thus counted under proprietary swaps. However, 
such swaps are done occasionally and do not 
amount to much. Other swaps like currency swaps 
and interest rate swaps have not yet started. Since 
most of the deposit and loan products are subject 
to change as per market rate, instead of being 
fi xed, the interest rate risk is passed over and 
under such circumstances; interest rate swaps 
make little sense.

Putting things in perspective, on a global scale, 
spot transactions, outright forwards, fx swaps, 
currency swaps and options and other products 
accounted for 30%, 15%, 49%,2% and 4% 
respectively of the total foreign exchange market 
turnover (Bank for International Settlements, 
2019)

Spillovers of NDFs
Being the central bank, NRB can review and 

amend the NDF limit as per the changing market 
scenario. However, possible impacts and other 
spillover effects have to be considered.

Composition of Gross Foreign Exchange 
Reserve

There is no exchange of principal amount 
under NDF. Thus, principally too, there should be 
no change in Gross Foreign Exchange Reserves 

(GFER), which is the sum of FCY reserves held 
by NRB and other BFIs. However, there will be 
changes in composition of GFER in response to 
any changes in the NDF limits. It is because in 
order to square off the position created by doing 
NDFs, banks have to buy USD in the spot market, 
which increases their USD assets holdings. 
The USD would have otherwise, been sold to 
NRB instead of banks, had there been no NDF 
increase and thus, NRB's share in GFER would 
have increased. To sum up, any increase in NDF 
limit causes increase in FCY assets of BFIs at 
the cost of USD sale to NRB, GFER remaining 
the same. Further, given the tendency of banks 
to perpetually rollover such deals, the portion of 
NDF transactions will be permanently missing 
from the central bank's reserve.

USD and NPR liquidity

The regulatory provision requires proprietary 
derivative transactions to be squared off, thus 
there is no foreign exchange risk in such cases. 
However, proprietary forwards have impacts 
on the USD and NPR liquidity. An increase of 
NDF limit is likely to increase USD liquidity in 
the market in lieu of NPR liquidity. It is because 
increased NDF limit gives banks space to sell 
USD in forward, for which they have to buy USD 
in spot, in order to mitigate foreign exchange risk. 
This fl ushes banking system with excess USD 
liquidity in exchange for NPR liquidity. In order 
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to ensure that repercussions of changing limits 
of NDF does not interfere with the workings 
of OMOs of NPR, close inter departmental co-
ordination is required to bring about the desired 
changes.

Exchange Rate and NDFs

Policymakers and monetary authority globally 
have shown concerns regarding the spillovers of 
NDFs on the domestic onshore market. Some 
have taken lenient approach and allowed banks to 
participate in NDFs whereas others have strictly 
prohibited such trades onshore. In Nepalese 
context, since NPR is not used as an NDF 
currency, no such impacts should be expected in 
the exchange rate simply because banks are doing 
NDFs of USD/INR currency. As such, NDF limits 
cannot likely cause any volatility in the exchange 
rate. However, there exist the peg risks for banks, 
since the booked profi t is dependent on INR/NPR 
rate which, despite being pegged, is subject to 
change as per changing market scenario.

Use of NDF as a hedging tool
In practice, NDFs have been used purely 

as proprietary trades by banks, rather than as a 
hedging tool to hedge foreign exchange risks 
for prospective investors. Thus, at present, 
NDF is mostly a speculative trade rather than 
a hedging tool. However, over the years, the 
foreign exchange market has evolved and there 
are growing hedging needs of customers to cover 
their exposures. Likewise, banks themselves 
are bringing in USD in the form of External 
Commercial Borrowings and FCY deposits. In 
order to utilize the ECB in local currency and 
be able to payback in USD terms, they have to 
hedge their own positions. Therefore, the need 
of NDF as a hedging tool is ever so eminent in 
present context.

In order to use NDFs for hedging purpose, 
Banks have to do opposite of what they are 
currently doing. US Dollar or any other FCYs 
that banks take in the form of ECB need to be 

sold in spot to generate NPR, and consequently 
on maturity date, when USD payment obligation 
becomes due, banks need to be able to convert 
NPR to USD. Thus, effectively, banks need to 
sell USD against NPR in forward and buy USD 
in forward rate by doing a NDFs trade in USD/
INR, whereby banks buy USD at premium rate at 
forward tenure. The difference between the spot 
rate and forward rate, which in earlier discussed 
case, was yield from speculative NDF trade, 
turns out to be the hedging cost in this case. Such 
hedging costs need to be incorporated in the price 
of loan products.

Conclusions

Although NDFs have evolved globally as an 
effi cient hedging instrument in capital-controlled 
economy, its development is different in Nepalese 
context. Banks are using NDFs for speculative 
purpose, adhering to the regulatory provisions. 
However, with changing hedging needs, the 
need for NDFs as a hedging tool has been more 
pronounced in recent times. Alongside, outright 
forward transactions also make up for a sizeable 
share in total derivative market in Nepal. However, 
other derivative transactions, like options, swap 
and futures are very negligible in volume.

From regulatory perspective, irrespective of 
purpose (either for hedging or for speculation), 
the prevailing provision does allow NDF up to 15 
percent of the core capital. However, in order to 
encourage use of NDFs for hedging and thus help 
in market development, certain relaxation can be 
provided in initial stages. Likewise, occasional 
reviews in the limits have been made from time to 
time. Although, it does not directly impact on the 
foreign exchange rate or causes volatility in the 
foreign exchange market, there are various factors 
that result as a spillover of NDF transactions. 
Such impacts on market liquidity, gross foreign 
exchange reserve, open market operation should 
be carefully assessed. 

Despite being useful in hedging various forms 
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of risks, derivative products are complicated 
assets and are sources of great risks as well. It 
should always be under the purview of regulatory 
authority. In case of Nepalese market, provisions 
of forwards, futures, options and swaps are there, 
but not all are in practice. It certainly allows 
room for the foreign exchange market to develop 
in Nepal but because of inherent risks, regulatory 
body has to remain wary about how these 
products are being used and accordingly, should 
develop more specifi c guidelines on restricting 
or promoting use of any particular derivative 
product.
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Background
COVID-19 has emerged as the unprecedented 

health crisis that has shaken the whole world and 
has affected every sectors of the economy. While 
crisis is not new to any organization, COVID-
19 posed unexpected challenge of unparalleled 
proportion, even for the most proactive, vigilant, 
and adaptive and crisis prepared organization. 
It has created a wave of turbulence in every 
organization which has made them to rethink 
the business and business process to survive and 
thrive in the upcoming days. The deadly crisis 
fi rst appeared in the city of Wuhan, China in 
December 2019 and being highly infectious and 
communicable in nature it soon infected almost 
all parts of the world and in March 1, 2020 World 
Health Organization (WHO) declared it as global 
pandemic. Following this, many nations imposed 
non-pharmaceutical measures like lockdown, 
travel restriction, social distance etc to contain 
the spread of diseases. Despite of these several 
measures and attempts, almost every nation is 
struggling to contain the spread of disease and 
recover from economic shock caused due to the 
pandemic.

Currently no one knows when will the 
spread of this kind of virus will end or slow 
down. Organizations have started re-opening 
in the mid of this ongoing pandemic following 
extraordinary rules and new functioning like 
physical distancing in the workplace. Today 
organizations and companies major challenge 
is to operate the business continuously ensuring 
the safety of their employees at the same time. 
Until and unless vaccine is widely available 
and everyone is vaccinated no one knows when 
one will be infected by the virus. Hence, all 

organizations are transforming the work culture 
and workplace to new normal in order to continue 
the business function amid this pandemic.

Pandemic and Strategic Human 
Resource Management

As stated no one can predict when this virus 
will end, it has led the emergence of complex 
and challenging environment for mangers and 
Human Resource Practitioners (HRPs) who need 
to fi nd ingenious solution to sustain their business 
and to help their employees to cope with this 
unprecedented situation. There are many actions 
and decisions, random and strategic, that the 
HRPs have to make and enforce like as ensuring 
employee safety and health, implementing new 
work arrangements, upholding employee morale 
and engagement, and handling retrenchments 
and layoffs. The major challenge for the 
management of organization is design the new 
kind of workforce strategies in order to cope with 
crisis. Mainly every organization is anticipated 
to face the following three phases during the time 
of crisis like pandemic.

1. Anticipatory phase: To handle any crisis it 
is very imperative to have throughout assessment 
of the situation. However, it is not always easy 
or possible, especially when the situation is 
unique and completely uncertain like COVID-
19 situation. When such novel situation occurs, 
comprehensive discussions are made regarding 
the preparedness to combat the crisis. The more 
the discussions and assessments made, the more 
easily it will make them understand the severity 
of the situation and learn from the best practices. 
For example, many countries learn to opt for 
lockdown, other travel restrictions and social 
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distancing after China initiated these successful 
approaches to contain the virus spread.

2. Respond to crisis phase:  This is the phase 
in which COVID-19 actually broke out and hit the 
business. In this phase, the impact of the COVID-
19 spread all round the function's organization. 
The severity of the impact depends on the nature 
of the business and the how well they are prepared 
and respond to the impact for example the crisis 
was more severe for manufacturing companies 
than service companies as the employees’ 
physical presence was mandatory for their 
operations, which was impossible during the 
lockdown. To respond to the crisis impelled by 
COVID-19 and subsequent different restrictions 
from government, organizations opted for Work 
from Home (WFH), social distancing, ensuring 
the health and safety of the employees through 
different health programs, providing pick up 
and drops facilities indifferent routes of staffs 
etc. HRPs at this stage should ensure that the 
employees are safe and are in good health at the 
same time the business is operating optimally.

3. Recover and Rebound: This is the stage 
in which HRPs and organization learn from 
the experiences of self and others. During this 
stage, the HRPs are not making critical strategic 
decisions as they did in the previous phase. 
Instead, they make sure that the companies are 
slowly returning to their regular operations. For 
example, they train the employees on regards of 
usage of ICT for remote working, develop the 
standards and system to monitor the effectiveness 
of Work from Home (WFH) etc. The ultimate 
goal of the organization at this stage will be 
emerging stronger than before.

4. Thrive: This is the stage in which HRPs 
and organizations prepare and shape for the "new 
normal". HRPs should be still very cautious and 
should be better prepared with more robust plans 
to face similar future crises based on learning 
during COVID-19.

Managing workforce with compatible 

strategies during the pandemic is the new 
dimension of human resource management in 
today's context. Today HR leaders, managers and 
Practitioners require attention, organized across 
work, workforce and workplace dimensions. 
Though the main purpose of Strategic Human 
Resource Management is to effectively utilize 
human resources to serve the strategic needs of the 
organization, the novelty and complexity of the 
pandemic poses a greater risk for the achievement 
of the organizational goal. Managers are having 
a tough situation in the strategic planning and 
allocation of the resources which has caused 
dilemma among the employees. Strategic HRM 
in the changing context should properly address 
in the following issues of the organization and 
employees in different stages of pandemic 
discussed in the precedent segments.

Work: The crucial answer that a human 
resource manager should seek during the time 
and post of pandemic is "Are we returning to 
the way we worked before or adopting new 
ways of working?" The COVID-19 situation 
has drastically altered the ways of working 
in the organization. To ensure the continuity 
many organizations are moving towards remote 
working requiring their employees working from 
home and distant.  However not all the works can 
be done remotely. Some work nature demands the 
physical presence at the site e.g. manufacturing 
industries, Hospital and health care services 
etc. Therefore, Human Resource Practitioners 
(HRPs) require identifying and segregating 
the nature of works which can be performed 
virtually, those which need physical presence 
and those job positions that need layoff due to 
pandemic. Those works which need the physical 
attention need extra attention and rigorous 
protective measures (e.g. physical distancing, 
wearing protective masks) and implementation 
of the different works schedules. At the same 
time HRM manager should also deal with the 
different psychological stress employees might 
suffer during the time of pandemic. 
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Another challenge for the human resource 
manager for remote working is to ensure whether 
or not the employees are equipped with the 
necessary tools and devices for performing the 
tasks. Remote working requires the availability of 
technological facilities and services like laptop, 
pc, internet, different software like Zoom, team 
viewer, Microsoft team etc that cannot be afford 
by all the organizations and individuals.  HR 
manager also should ensure that the employees 
working remotely are getting proper support, 
supervision and the communication is effective. 
Otherwise, the employees may feel isolation and 
psychological stress in absence of such support 
and interaction.

Workforce: Workforce management during 
the time of pandemic should adequately address 
the workforce plan in a way that provides 
the management with the greatest fl exibility, 
sustainability and resilience. The organization 
may have to re-think the composition and size of 
the workforce into the future. Based on the future 
prediction of the demand of product and services, 
HR manager may have to plan their workforce. 
During the time of pandemic many organizations 
are practicing three methods to cut the cost: 
furlough, layoff and reductions in work-force.  
A layoff is a temporary separation from payroll. 
Generally, employees are laid off assuming 
that there are not enough works and tasks to be 
performed and employees might be recalled by 
the employer when the situation is favorable and 
business resumes as before. Furlough is alternative 
to layoff in which organization requires their 
employees to work them few hours or to take 
certain amount of unpaid time off. The logic 
behind this is to make all the employees share 
the happening hardship in organization rather 
than laying off only some employees. Reduction 
in workforce as name suggests is the last resort 
to any organization during the time of hardship in 
which employees are terminated from their jobs. 
On the contrary, there are some organizations 
which drastically need more employees at this 

pandemic like hospitals, health care services 
and other emergency service providers. They 
have to increase their recruitments during this 
pandemic. But, the issue is how to increase the 
recruitment when people are afraid of contagion? 
How to select the best employees when face to 
face meeting and discussion is forbidden? Some 
organizations are relying upon the virtual method 
of employee selections while some others are 
hiring their ex-employees and retirees who 
have previous expertise in their fi eld to fulfi ll 
the immediate demand of the workforce. Some 
organizations might even face challenge to retain 
their employees during the time of pandemic. 
Employees are looking for the opportunities 
in the sectors which are least affected by the 
pandemic. A study by Society of Human Resource 
Management in April 2020 disclosed the 
following facts about the employment conditions 
by analyzing the organizational responses to 
pandemic.

 53% of the employers are no longer hiring.

 38% of the employers decreased employees' 
hours

 31% of the employers have laid workers off

 19% of the employers have reduced employee 
pay rates

 15% of the employers have cut headcount 
with no intent to rehire.

Workplace: Employers should ensure 
that the work place is safe and free from any 
hazard that may physically or psychologically 
harm them or cause their death. Employers are 
responsible for the protection of the employees 
at workplace. During the time of pandemic, it is 
a tough challenge for the employers to take care 
of the employees given that the situation is very 
uncertain and unprecedented. While discussing 
two major issues with the given situation is i) 
how to contain the spread of the virus and keep 
the workplace safe and ii) how to make the 
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employees self aware to respect the preventive 
measures implemented in the workplace and 
practice them accordingly. Employers should 
ensure the safety measures and availability of 
equipments like PPE, sanitizers, masks, face 
shield etc at the workplace. At the same time, it is 
also the responsibility of the employer to ensure 
that all the employees are vaccinated against 
COVID-19.

Performance and Compensation 
Management

 Measuring performance of the employees is 
rather being diffi cult during this pandemic due 
to the modifi cations of the working conditions. 
Furthermore, performance of the employees who 
are working remotely is also affected which may 
be attributed to different factors like the lack 
of direct supervision, communication, family 
distractions, role overload, role confl ict and 
ambiguity etc. 

Organizations are also revising their 
compensation policies in this pandemic. 
Organizations which are facing the acute short 
in the demands of their products and services 
are reducing the pay rolls like hotels and travels 
industries. While the sectors in which the 
contaminations chances are comparatively high 
are motivating the employees by providing extra 
fi nancial and other non-fi nancial benefi ts to many 
front-line employees like health workers, bankers, 
security forces etc. Many organizations in Nepal 
are also motivating the employees by covering 
their COVID-19 insurance premium. They 
are providing paid sick leave if employees get 
infected from the disease for staying in isolation, 
treatment and taking care of the family members 
infected from the COVID-19. Nevertheless, the 
compensation strategies of the organizations 
differ based on their business nature and fi nancial 
capacity.

Training and Career Development
Training is a very essential during this 

pandemic in which employees are not able to 
work from their work station. They might require 
new skills and techniques to perform the job in the 
new context of 'distance economy'. Employees 
might also be worried about their career in this 
pandemic situation. They might be afraid of 
about losing their jobs in the future. In addition, 
some of them expected to miss out their chances 
of promotion that they would have received if 
this crisis has not happened.

Employment Relationship
It is the legal link between the employees 

and the employer. It defi nes different terms 
and conditions, obligations and rights of both 
parties. During the time of pandemic, the 
contractual obligations between the employees 
and employer might be compromised based on 
mutual understandings. The labor laws and rules 
might be amended to support the employer and to 
protect the employees.

Creating a Caring Culture 
Hostile approaches of Human Resource 

decisions like layoffs, pay cuts, and changed 
leave system may not always be productive for 
sustainability of business. The HRPs should 
always concern about building the mutual trust 
between employers and employees. Among the 
good practices, taking care of the health and safety 
of the staff, paying special attention on the health 
conditions of pregnant women, and facilitating 
them with special leave systems fosters a caring 
culture in organization. In addition to these, 
looking into employee training and development 
aspects after the crisis situation and introducing 
recreational activities and employee award 
systems are also reported under the making of a 
caring culture. The philosophy behind all these is 
that if employees believe and trust that employer 
is showing them care and concern, they will 
support whatever other initiatives employer roll 
out. 

Though this ongoing pandemic has posed 
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several unanticipated challenges to human 
resource managers it has also induced knowledge 
on how the strategic human resource management 
should also address and pushed them to re-think 
their HR strategies and go beyond traditional 
model of managing human resources. New 
concepts in managing human resources have been 
emerged like agile HRM, Artifi cial Intelligence 
(AI). Thus; this pandemic has also been as the 
major learning opportunities for the mangers of 
all over the world. ICT has been proved as the 
major strategic partner to sustain the business 
of the organization during this pandemic. This 
has unconditionally forced the organization 
to make a robust ICT infrastructure in their 
organization. The practice of remote working got 
institutionalized in many organizations. This has 
offered the employees with the fl exible working 
hours save commuting time and experience the 
use of new ICT. At the same time, it has also 
provided opportunity to organization to optimize 
the use and save the cost of the offi ce resources 
like offi ce space. It has urged the organization to 
reduce the bureaucracy to adopt new solutions 
quickly. Similarly, organizations have become 

more concerned on employees well being 
and health as never before. They have started 
developing employees well being program like 
psychological counseling sessions that aim at 
protecting the employee's mental health and 
providing solutions. COVID-19 is certainly not 
the kind of crisis the world is facing for the fi rst 
time. In the past also, the world faced the trauma 
from pandemic like Ebola, SARS, and COVID-
19 would not be the last pandemic that the world 
will be facing. Hence organization should focus 
on sustainable strategy to cope with this challenge 
in the long run through crisis management, 
adjustments and prioritizing the 'new normal'. 
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Introduction
The concept of giving back to society and 

nature has been one of the compelling issues 
in the global corporate sector. Similarly, there 
is growing corporate awareness, lobbying 
and advocacy for socially responsible fi nance 
globally. Both the institutional and individual 
investors are supporting the fi nancial investment 
movements that contribute towards a sustainable, 
vigorous, and green environment. After the global 
pandemic of COVID-19, it has been diamond cut 
clear that world needs to be resilient in natural 
disasters that can have everlasting impact on 
human health, social and economic issues. 

The global awareness of sustainable economic 
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Abstract
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development has attracted growth in investors 
who demand fi nancial investments that satisfy 
economic and environmental needs (Pham, 2016). 
Therefore, green bonds are taking space in every 
boardroom of the corporate world as well as in the 
discussion of environmentalists, bureaucrats and 
policy makers. Green bonds are any type of debt 
instrument where the proceeds or an equivalent 
amount will be exclusively applied to fi nance or 
re-fi nance, in part or in full, new and/or existing 
eligible green projects (International Capital 
Market Association (ICMA), 2021). Green 
bond's tenure usually ranges from 18 months to 
30 years. These bonds are typically asset-linked 
and backed by the issuer’s balance sheet and 
referred to as climate bonds (Bloomberg, 2021).
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 Green bond's proceeds are defi ned as green 
and they are used for green purposes. Green 
purposes can be listed as:

 Projects of renewable energy like hydro-
power, solar power, wind energy and so on.

 Projects for electricity transmission lines, 
electric vehicle charging stations, energy 
storage and so on.

 Projects for manufacturing electric and clean 
energy vehicles, emission-effi cient vehicles 
& devices and so on.

 Projects for prevention and control of pollution 
like controlling greenhouse gas (GHG) 
emissions, air purifi cation, waste prevention, 
wastewater treatment, waste recycling and 
reuse and so on. For instance, Unilever used its 
green bonds proceed, £250 million, to fund a 
number of new factories, which cut in half the 
amount of waste, water usage and greenhouse 
gas emissions of existing factories in 2014 
(Financial Times, 2014).  

 Projects for forestation, community forest 
development, biodiversity conservation and 
so on.

 Projects for the conservation of natural 
resources, like lakes, falls, protection of 
coastal, marine, watershed environments, 
national parks and wildlife reserves and so 
on.

 Projects for the research, design and 
commercial production of reusable, recyclable 
and refurbished materials and so on.

 Projects for the environmentally sustainable 
agriculture, environmentally sustainable 
animal husbandry and so on.

History Of Green Bonds

The concept of green bonds was initiated when 
the European Investment Bank (EIB) launched 
its Climate Awareness Bond in 2007. The bond 

proceeds were used for climate investments and 
the bond was listed in 27 domestic markets in 
the European Union. Immediately after a year, 
the World Bank issued its fi rst green bond in 
2008. Similarly, Unilever issued a £250 million 
green bond in March 2014. According to the 
EU-LAC Foundation (2020), the Scandinavian 
Stock Exchange (Oslo, Stockholm), as well as 
the London Stock Exchange were the fi rst stock 
exchanges to create specifi c green bond lists. The 
World Bank issued USD 500 million of green 
bonds to show support for global climate action 
in November 2016 (Reichlt and Keenam, 2017).

Going back to the development of major 
provisions on climate change, all United Nations 
member countries adopted The 2030 Agenda for 
Sustainable Development in 2015. Under it, there 
are all together 17 sustainable goals, out of which 
one of the goals is “Climate Action", which is 
meant for taking urgent action to combat climate 
change and its impacts (United Nations, 2021). 

Similarly, another major precedent of 
development of green initiatives is accounted for 
the Paris Agreement on Climate Change- 2016. 
It is a legally binding international treaty on 
climate change concluded at COP 21-Paris on 
12 December 2015 and entered into force on 4 
November 2016 (United Nations Framework 
Convention on Climate Change (UNFCCC), 
2021). 

Recent Development In Global Green 
Bonds

The following fi gure shows the most recent 
developments in the context of global green 
bonds. As shown in the fi gure below, there has 
been a remarkably increasing trend in issuance 
of green bonds in recent years. Sustainable bonds 
peaked the issuance record with $491 billion in 
2020. It was an exciting year for the sustainable 
bond market. It is expected that such issuance 
conquers the record of $ 650 billion in 2021. 
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Similarly, the following fi gure shows the world's top fi ve largest countries, which issued green bonds 
in 2020. 

The following data reveals the most recent 10 green bond issuance till the date:

Figure 1: Global Sustainable Debt Issuance (USD, Amount in Billion)

Source: Bloomberg NEF (January, 2021), Note: Nominal dollars

Figure 2: Top 5 largest issuing countries in 2020 in the green bond market

Source: Environmental Finance (2021)
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Table 1: 10 Most Recent Green Bonds Issuance (Amount in Million)

S/N Issuer Value 
(Million)

Currency Dollar 
($) Value 
(Million)

Pricing 
Date

Settlement 
Date

Maturity 
date

1 Argenta Spaar bank 600 EUR 685 4-Feb-22 8-Feb-22 8-Feb-29
2 Terna Group 1000 EUR 1145 2-Feb-22 9-Feb-22  
3 European 

Investment Bank
1000 EUR 1129.62 26-Jan-22 3-Feb-22 11-Feb-25

4 Fast Partner 400 SEK 43.47 24-Jan-22 2-Feb-22 2-Feb-27
5 Fast Partner 900 SEK 97.808 24-Jan-22 2-Feb-22 2-Feb-27
6 International Bank 

for Reconstruction 
and Development 
(IBRD)

150 CNY 23.681 25-Jan-22 28-Jan-22 29-Jan-29

7 Nordic Investment 
Bank

2000 DKK 304.16 20-Jan-22 28-Jan-22 28-Jan-30

8 Acciona 500 EUR 566.9 20-Jan-22 25-Jan-22 25-Jan-32
9 P3 Group 1000 EUR 1133.8 20-Jan-22 25-Jan-22 26 Jan 2026 - 

26 Jan 2029
10 Eidsiva Energi AS 500 NOK 56.914 20-Jan-22 25-Jan-22 20-Apr-26

Source: www.efdata.org

The following data shows the largest deal and issuers of the year in the green bond market in 2020:

Figure 3: The largest deal and issuers of green bond market in 2020

Source: Environmental Finance (2021)



302

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

For the fourth consecutive year, the USA and France were two of the top three biggest issuing 
countries of green bonds, with Germany growing to the second largest country (Environmental Finance, 
2021).

Indian Green Bond Markets
The most recent green bond issuance in India is presented below:

Table 2: Green Bonds Issuance in India

S/N Issuers Amount Rate (p.a.) Tenure Sector

1 Indian Railway Finance 
Corporation* (20 Jan 2022- 20 
Jan 2032)

USD 500 
million

3.57% 10 years Railway and 
Infrastructure 
development

2 Ghaziabad Nagar Nigam (2021) INR 1.5 
billion

8.1% 10 years Sustainable water 
management

3 Yarrow Infrastructure Pvt. Ltd.  
(2021)

INR 5.81 
billion

6.49% 3 Years Solar Energy

4 ReNew Wind Energy Delhi Pvt. 
Ltd. (2021)

INR 707 
million

4.125% 7 years Wind and solar energy 
generating assets

Source: Lexology (2021) and *www.efdata.org

China's Green Bond Market
China is one of the largest green bond markets for the last 6 years and it issued more than USD 

15,667 million of green bonds solely in 2020. The following fi gure shows the year on year green bond 
issuance trend of China for last 5 years. 

Source: Climate Bond Initiative (2020)

Figure 4: China's Green Bond Market Year on Year
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Need and Demand for Green Bonds

Climate Impact Lab (July, 2020) estimated 
that, under a high emissions scenario, the release 
of an additional ton of CO2 today will cause 
mortality related damage of US Dollar 36.60. 
Similarly, the global increase in mortality risk, 
due to climate change, is valued at roughly 
3.20 percent of global GDP in 2100. Nepal is 
responsible for only 0.027 percent of the world’s 
total greenhouse gas emissions, according to the 
Ministry of Population and Environment, Nepal 
(2016). 

The global pandemic of Corona virus 
(COVID-19) has signifi cantly attracted the 
attention of the people and investors in the green 
and environmental investment. Governments 
and corporations are also shifting their portfolio 
of funds towards green fi nance ever faster than 
ever. Similarly, the fi ght against climate change 
demands for huge funding and there is need for the 
specifi c product that is solely dedicated to green 
fi nance. There have been various commendable 
efforts, in a global context, towards green fi nance, 
climate change and zero carbon initiatives, viz. 
United Nations Sustainable Development Goals, 
Paris Agreement, G20 Green Finance Study 
Group, Financial Stability Board’s Task Force 
on Climate-Related Financial Disclosures and 
Conference of the Parties (COP) climate change 
conferences.

One of the compelling and peculiar features 
of the green bond market is that investors eagerly 
wait, subscribe and associate with green bond 
issuances.  In fact, the World Bank was the 
pioneer green bond issuer to publish the names 
of the investors, with their request and consent, 
in its green bond press releases. Then after, it 
is very common to mention the names of the 
investors in green bond issuer’s press releases. 
The Organization for Economic Co-operation 
and Development (OECD) (2017) pointed out 
the following reasons for the promotion of green 
bonds by governments:

Green bonds provide an additional source of 
green fi nancing to meet government commitments 
under the Paris Agreement and the Sustainable 
Development Goals, 

Green bonds enable more long-term green 
fi nancing, 

Green bonds enhance issuers’ reputations and 
clarify environmental strategies,

Green bonds offer a potentially lower cost of 
funds to issuers,

Green bonds facilitate the “greening” of 
traditionally brown sectors, and 

Green bonds make new green fi nancial 
products available to responsible and long-
term investors.

Besides, the following are the major rationales 
behind the presence of green bonds in the global 
as well as Nepalese fi nancial markets:

Green bonds serve as an indicator that an 
issuing company is committed towards the 
environment and its protection as shown 
by their interest in investments in green 
projects.

The issuance of green bonds supports having 
a good image for countries and institutions in 
the international arena. Similarly, the world 
also recognizes such institutions and countries 
with a good reputation and acknowledges 
them as climate-friendly initiators. Green 
bonds and their issuances are very vital for 
spreading signaling effect in the market.

Green bonds also serve as a source for the 
portfolio diversifi cation of the corporation’s 
sources of funds. It adds another alternative 
for debt management from the domestic as 
well as global capital markets.

Green bonds impactfully supports to climate 
restoration, green development and green 
sustainability. Escalante, Choi, Chin, Cui and 
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Larsen (2020) reviewed 114 green issuances 
reported in 2018.The study revealed that the 
cumulative infl uence of these green bonds 
that issuers, as reported, reduces 52.6 million 
tons of Carbon dioxide equivalent (Co2e) and 
11.2 GW of installed clean energy capacity.

 Issuance of green bonds might support the 
cheaper source of funds as investors support 
climate fi nancing via green bond subscription 
by trading off return on investment and social 
&environmental benefi ts. Similarly, green 
bonds are issued for the longer terms and 
issuers can have long-term capital. 

Green bonds issuances and their effective 
implementation leads to less consumption of 
fossil fuels, viz. diesel and petrol, to the extent 

Table 3: Nepal's Top 5 Major Imported Commodities

Rank Product % Share in Total Import Value (NPR Billion)
2018/19 2019/20 2018/19 2019/20

1 Diesel 8.45 7.30 119.89 87.38
3 LP Gas 2.51 2.57 35.55 30.73
4 Petrol 2.51 2.37 35.55 28.37

Source: Ministry of Finance, Department of Customs (2019/20)

of growth in renewable energies. Countries 
like Nepal, which imports huge amounts 
of petroleum products (See Table 1) might 
benefi t from green projects operated by green 
bonds. It helps to sustain and increase the 
foreign exchange reserves of Nepal as well. 

Green bonds are needed for fi nancing 
renewable energy development like hydro-power, 
solar power, wind energy and other alternative 
energy sources. For instance, 62 percent of 
Denmark's electricity is supplied from renewable 
energies (Ministry of Finance, Denmark, 2021). 
According to the latest study on CO2 emissions, 
energy use and economic growth (G. C. and 
Adhikari, 2021) of Nepal, a percentage increase 
in electricity generation would lead to a reduction 

Figure 5: Expenditure on Fuels, Repair & Maintenance and Procurement of New Vehicle of GON

Source: Ministry of Finance, Offi ce of the Attorney General and Bam (25 January, 2022)
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in carbon dioxide by 0.7 percent. Similarly, the 
impact of electricity generation on CO2 was found 
to be 78% in the longer horizon. The following 
fi gure shows the trend of total expenditure on 
fuels, repair & maintenance, insurance, renewals 
and procurement of new vehicles of government 
of Nepal (GON).

As shown in the above fi gure, there has been 
huge public expenditure on vehicles and their 
operations which can be used for other productive 
sector's development. Hence, Nepal must 
promote hydroelectricity generation to reduce 
consumption of fossil fuels and all the expenses 
on non-environment friendly vehicles. All these 
small but effective policy level changes lead to 
mitigation of environmental pollution in the long 
run and contribute to climate-friendly Nepal.

Green Bonds In Nepalese Context
United Nations Climate Change Conference 
(COP26)- 2021

The United Nations Climate Change 
Conference (COP26) held in Glasgow, Scotland 
on 1 November 2021. As part of this Clean Energy 
Revolution, China, responsible for 28 percent of 

total annual carbon emissions, recently strived to 
peak emissions before 2030 and attain net-zero 
by 2060. President Joe Biden has committed to 
decarbonizing the U.S. power sector by 2035 
and to achieve net zero by 2050. Similarly, 
USA has rejoined the Paris Agreement (Amundi 
Asset Management (Amundi) and International 
Finance Corporation (IFC), 2021). Russia also 
aims for carbon neutrality by 2030. Likewise, 
India committed, in COP 26, to achieve net zero 
emission by 2070 and reduce 1 billion tons of 
Carbon dioxide by 2030.

According to the study of Ministry of 
Population and Environment, Department of 
Hydrology and Meteorology, Nepal (2017), 
the temperature of Nepal has increased by an 
average of 0.056 degrees Celsius per year, which 
was observed using gridded temperature and 
precipitation data for the period from 1971 to 2014. 
Nepal is ranked fourth in terms of vulnerability 
to climate change in the world (United Nations 
Development Programme (UNDP), 2020).

The following fi gure shows the trend of 
Nepal's climate change budget allocation in 
recent years:

Figure 6: Trend of climate change budget allocations

Source: Various Budget Speeches of Nepal
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Green Bond Regulations

All the economies, governments, 
regulators and policymakers have 
unanimous consensus that green fi nance 
via green bonds play a vital role in tapping 
global fi nance in the avenue of a low carbon 
economy. With the due consideration of 
facilitating the issuance and use of proceeds 
of green bonds, regulators of banks and 
fi nancial institutions, capital market and 
stock exchanges are focused on the need for 
the regulation of green bonds. They have 
been working on promoting green bonds, 
its transparency, integrity, consistency and 
sustainability. 

In 2014, the International Capital 
Market Association (ICMA) established the 
Green Bond Principles (GBP). According 
to the ICMA (2019), “the principles 
are voluntary process guidelines that 
recommend transparency and disclosure 
and promote integrity in the development 
of the Green Bond market by clarifying the 
approach for issuance of a Green Bond.” 
Global bond market did not have any 
guidelines for its governance, regulation 
and management until 2014.

According to International Capital 
Market Association, ICMA (June, 2021), 
the four core components of green bond 
principles are as follows:

 Use of proceeds:

 Process of project evaluation and 
selection: 

 Management of proceeds

 Reporting

 Climate Bond Initiative (CBI)

The CBI is a non-government 
organization representing large investors 
that aims to promote large-scale investment 
in projects and activities that will lower 
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carbon emissions and improve the resilience of 
the global economy to climate change (Asian 
Development Bank, 2018).

Climate Bond Taxonomy, the CBI standard 
and the Climate Bonds Certifi cation Scheme are 
the major initiations of the CBI in the global green 
bond markets. Climate Bond Taxonomy is one 
of the major initiatives of CBI which provides 
eligibility criteria for the activities, projects 
and assets for the inclusion in green bonds. On 
the other hand, CBI standard sets criteria that 
determine a bond as a green bond and it also 
deals with the post-issuance requirements.

In December 2015, China became the fi rst 
country in the world to formulate the specifi c 
guidelines for the green bond's issuance. In the 
Indian context, the Securities and Exchange 
Board of India (Issue and Listing of Debt 
Securities) Regulations, 2008, also governs the 
green bonds issuance in India, requiring issuers 
to make disclosures as required under it. It 
provides the framework for the public issue of 
debt securities. The green verifi ers and the credit 
rating agencies are the initial regulators of green 
bond regulation. Both are the fi rst and foremost 
intermediaries that issuers approach and proceed 
towards the issuance of green bonds. If these 
intermediaries do not comply with each aspects 
of the green bonds, they regulate proposed bonds 
at the beginning. 

In the Nepalese context, Company Act-2006, 
Section 34 "Raising loans or issuing debentures" 
guides the issuance of debentures for public 
companies. It requires companies to specify the 
reason, a work plan to be executed from proceeds 
and the budget to issue debentures. However, 
under it, there is no defi nition of green bonds and 
the defi nition of debenture is unclear about the 
inclusion of green bond as debentures. Similarly, 
the most attracting act regarding the green bond 
i.e. Securities Act-2007, is also silent on green 
bonds and its peripherals requirements. Therefore, 
with reference to the green bond regulations 

framework and mechanisms of international 
agencies, neighboring countries and pursuant to 
contemporary domestic rules and regulations, 
there is utmost need for the green bond related 
policies for Nepal.

Challenges of Green Bonds

In the Nepalese context, green bonds have the 
following challenges:

Third-party verifi cation

Intuitively, it might seem puzzling that 
companies choose to issue green bonds in lieu 
of conventional bonds, as the proceeds from 
green bonds are committed to green projects, 
which restricts companies’ investment policies. 
Moreover, to qualify as a “certifi ed" green bond, 
companies must undergo third-party verifi cation 
to establish that the proceeds are funding projects 
that generate environmental benefi ts, which 
gives rise to administrative and compliance costs 
(Flammer, 2021). Similarly, there are higher 
issuing costs along with the complexity in the 
issuance of green bonds. Nepalese issuers also 
have to go through this mechanism which is very 
new to the Nepalese fi nancial market.

Greenium

Greed bonds incur additional costs related 
to green certifi cation and third-party review, 
which is later refl ected in the bond prices in their 
issuance. It is one of the reasons that green bonds 
are issued at premiums. Similarly, there is the 
possibility of a negative premium, also known as 
greenium, which makes green bonds expensive. 
A study by Barclays (2015) revealed that 
investors are paying a premium of approximately 
20 basis points to acquire green bonds at least in 
the secondary market. The required transparency 
in green bonds for controlling, monitoring and 
reporting after the issuance of green bonds leads 
to a lower bond's yield to the investors. The 
Nepalese bond market must be aware of this 
challenge in advance.
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Green-washing

There is a probable concern that issuance of 
green bonds might result into green-washing. 
According to Benabou and Tirole (2010), green-
washing is an activity ‘disseminating a misleading 
picture of environmental friendliness' and is often 
outsourced to an external auditing entity. It also 
refers to the deceptive behavior of organizations 
claiming and promoting their mission, vision, 
goals, policies and practices to be environment 
friendly. There is a potential probability that 
a corporation may claim green bond without 
following the basic principle of using proceeds 
from the issuance, standardization, compliance, 
follow up and reporting requirements to be 
recognized as green bonds. All these lead to 
the greater risk of green washing. For instance, 
Mexico City Airport Trust issued $6 billion 
of green bonds in 2016 and 2017 to fi nance 
the construction of a new airport. Later, the 
government halted the construction following a 
public referendum in 2018. Moody's and S & P 
also lowered their respective ratings for the so-
called green bonds (Baker McKenzie, 2019). 
This challenge might exist in the Nepalese 
context also, which should be avoided with the 
prudential regulatory requirements.

Listings and Trading in Stock Exchanges

There were several green bond indices viz. 
Solactive Green Bond Index (SOLGREN); the 
S&P Dow Jones Green Bond Index (SPUSGRN); 
the Bank of America Merrill Lynch Green Bond 
Index (GREN); and the Barclays MSCI Green 
Bond Index (GBGL) launched in 2014 (Reichelt 
and Keenan, 2017).  However, there are issues in 
the listing of green bonds on the domestic as well 
as international stock exchanges. Similarly, green 
bonds face problems in local currency (NPR) 
denominations, as the market for the green bonds 
have developed in the slower pace. Even if the 
green bonds are issued at local currencies, it is 
very diffi cult to have international investors as 
they have no or lesser access to the market. Hence, 

NPR must take support from other currencies to 
tie up with the USD or any other international 
currencies. Specifi cally, there is a pegged foreign 
exchange rate regime between NPR and INR and 
this may lead to Nepalese green bonds being 
denominated in INR and settled in USD. There 
will be problems with settlements in bonds buy 
and sell in the international trading platforms 
like Reuters Eikon (Refi nitiv), Bloomberg and 
similar others. It is due to the issues in currency 
denominations, currency listings and cross 
borders (on-shore and off-shore) transactions.

Lack of policy framework

Only after 2015, countries started to 
formulate specifi c guidelines for the issuance of 
green bonds. Like other developing countries, 
Nepal also does not have dedicated laws, bylaws 
and rules governing issuance of green bonds. 
There is the absence of a formal public policy 
framework and guidelines, particularly for green 
bonds. Therefore, the fi rst challenge starts with 
the defi nition of green bonds and their scope. 
Although the commercial banks and national 
level development banks are strong enough to 
manage green bonds and their proceeds, there 
must be some minimum eligibility criteria for 
issuers like: net worth, debt portion in capital 
structure, rating agencies and parameters, foreign 
exchange exposure and so on.

Transparency

There is a challenge for the green bond 
issuers, issue managers and regulators to ensure 
the transparency of the green bond market. It 
is diffi cult for investors to be able to access, 
understand, collect and compare green bonds 
on a single platform. Similarly, it is very hard 
to analyze the impact of such information on 
the bond market. There has been an initiative to 
enhance the transparency of the sustainable bond 
markets, viz. Nasdaq Sustainable Bond Network. 
It supports for the transparency of the sustainable 
bond market by collecting the data that investors 
need in one location, enabling comparability and 
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aggregation. However, transparency possesses 
a greater challenge in the Nepalese context 
because the bond market is at the infancy level 
of development.

Liquidity

Another important challenge for green bond 
issuance is in its liquidity. Green bonds are still 
unattractive to the early and new investors in the 
sense that it is very diffi cult to convince them 
to invest upon. Investors of green bonds are 
usually buy-hold investors. Secondary market 
is also slower in responding to green bonds and 
their frequent transactions. Since the Nepalese 
fi nancial market is an equity-based market, it is 
not so well habituated to debt instruments. As 
a result, green bonds might also have liquidity 
issues.

Way forward

The aforementioned challenges can be 
converted into opportunities and Nepal can 
take advantage of these if Nepal steps forward 
to mitigate these hurdles proactively. The 
Government of Nepal has been allocating a 
signifi cant portion of the budget for climate 
change responses. However, if this budget can be 
linked to Green Sovereign Bonds of the Nepal 
government, then it can be effectively utilized 
in green projects. Debt servicing, i.e. interest/ 
principal expenses, may motivate issuers to be 
more accountable in the issuance, management 
and use of green proceeds.

Besides, an exemption of tax on interest 
income from the investment in green bonds may 
attract new investors and help to grow the green 
bond market. It will be a commendable effort 
if regulators could link green bond issuance 
with the respective issuer's Corporate Social 
Responsibility (CSR) obligations. 

There should be policy level concessions and 
subsidies provided to those sectors that support 
zero carbon emissions. For example, to encourage 

electric public vehicles, India started to subsidize 
up to INR 5,000,000. Nepal also needs to initiate 
such policies. The union budget, announced 
on 1 February 2022, of India for the fi scal year 
2022 states that green bonds will be issued for 
upcoming green infrastructures. Likewise, the 
Nepal government can initiate some preliminary 
provisions related to green bonds in the upcoming 
fi scal policy for the fi nancial year 2022/23 and 
work on them.

Conclusion

Green bonds, as debt instruments, are used 
solely to fi nance green projects under sustainable 
fi nance. Global economies have commitments 
toward a net zero position due to which they are 
promoting green bonds with more than USD 305.3 
billion of funds. Nepal has made commendable 
commitments towards restoration of climate 
change on international platforms like COP26 
recently and it requires approximately USD 250 
billion to fi nance those pledges. However, this 
huge fi nancing is not possible only via climate 
budget allocations, domestic fi nancing and hence 
urges for international fi nancial support. 

Green bonds can be a milestone in the 
sustainable fi nance and attract international 
attention in environment protection. Likewise, 
Nepalese investors are also searching for 
responsible, secured and lucrative fi nancial 
securities to invest in, which can be fulfi lled with 
the green bonds. Green bonds can serve as a tool 
for the portfolio diversifi cation and they can serve 
as a cheaper source of funds for the companies. 
Green bonds can also remarkably contribute 
towards external sector stability by helping in 
reducing import and consumption of petroleum 
products, which is hard hitting our foreign 
exchange reserves of Nepal for so many years. 
The Government of Nepal should address green 
bonds in upcoming fi scal policies. Similarly, if 
the Nepal government could promulgate a fi scal 
policy stating that public offi ces must procure 
electric vehicles (EV) for offi cial purposes, then 
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it would be a milestone for electrifying Nepal. 
Hence, green bonds can be an elixir in Nepal's 
oath on climate and environment preservation.

Nepal's neighboring countries, China and India 
have already started their commitment towards 
climate change and formulated policies that 
support green bonds and the green bond market. 
However, Nepal is lagging its neighbors regarding 
the green bond and its market development. 
Nepal government and its climate-change related 
policies seem to have acknowledged the need for 
green fi nance. However, the issuance of green 
bonds is not easy in the Nepalese context as there 
is lack of policy that clearly guides the registration, 
issuance and regulation of green bonds in the 
fi nancial market. There are also issues related to 
greenium, green washing, transparency, pricing 
of bonds, reporting, stock exchange listings, 
international acknowledgement and other 
regulatory requirements of green bonds. 

Being the central bank of Nepal, Nepal Rastra 
Bank, has to proactively take an initiative to prepare 
the framework for green bonds, which could 
be like Green Bonds Framework-2022. There 
should be subsequent facilitation for the green 
bonds via acts, rules, monetary policy, directives 
and related circulars as well. For this, NRB has 
to parallelly work with the other national and 
international regulatory authorities like; Ministry 
of Finance, Beema Samiti, Securities Board of 
Nepal, Nepal Stock Exchange, International 
Finance Cooperation, International Capital 
Market Association (ICMA), International rating 
agencies and others.  

In conclusion, green bonds are the need of 
Nepalese fi nancial markets to fi nance climate-
friendly activities and NRB has to advocate, 
support and initiate policy level interventions 
on green bonds with the due consideration of 
international best practices, national commitments 
and domestic viability. These lead NRB to be a 
modern, dynamic, credible and effective central 
bank.
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Background 
The shadow banking system is a term for the 

collection of non-bank fi nancial intermediaries that 
provide services similar to traditional commercial 
banks but outside normal banking regulations. 
The term shadow banking emerged during the 
fi nancial crisis of 2007-2009. The origins of the 
downward spiral in which the markets and banks 
found themselves in, stemmed from securitization 
activities and was fuelled by, among other things, 
money market funds, two of the activities linked 
to shadow banking. A shadow banking system is 
the group of fi nancial intermediaries facilitating 
the creation of credit across the global fi nancial 
system but whose members are not subject to 
regulatory oversight.

The shadow banking system also refers to 
unregulated activities by regulated institutions. 
Examples of intermediaries not subject to 
regulation include hedge funds, unlisted 
derivatives, and other unlisted instruments, while 
examples of unregulated activities by regulated 
institutions include swaps. The term refers to 
the practice of banking like activities performed 
by non-banking fi nance companies, which are 
not subject to strict regulation. However, these 
institutions function as intermediaries between 
the investors and the borrowers, providing credit 
and generating liquidity in the system.

Shadow banking is a term used to describe 
bank-like activities (mainly lending) that take 
place outside the traditional banking sector. It 
is now commonly referred to internationally as 
non-bank fi nancial intermediation or market-
based fi nance. Shadow bank lending has a similar 
function to traditional bank lending. However, it 
is not regulated in the same way as traditional 
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bank lending. Examples of entities that engage 
in shadow banking are: Bond funds, Investment 
companies’ Money market funds Finance 
companies, Special purpose entities.

One of the major concerns after the global 
fi nancial crisis has been directed toward the 
regulation of shadow banking. The Financial 
Stability Board (FSB) has been engaged since 
2011 in a global project to monitor and measure 
shadow banking, and to adapt the regulatory 
framework to better address shadow banking 
risks. The global fi nancial crisis revealed that, 
absent adequate regulation, shadow banking can 
put the stability of the fi nancial system at risk in 
several ways.

A certain number of activities are clearly 
within the shadow banking scope of designation.

Securitization
The securitization SPV (Special Purpose 

Vehicle) fi nances illiquid assets and debts with 
liquid liabilities and securities sold to institutional 
investors. If the default rate on securitized debt 
exceeds the threshold laid down, the SPV will 
not be able to meet its payment obligations 
for securities that have been issued, thereby 
penalizing investors’ profi tability.    
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Hedge funds
Hedge funds employ complex strategies that 

are diffi cult to unwind rapidly. Their success 
depends on their funding (fi nancial) stability 
but also on a certain lack of transparency. In the 
case of loss of confi dence, they have to rapidly 
meet massive demands of reimbursement by 
their investors. Plus, hedge funds use leverage 
extensively, which enables them to increase 
profi tability of return on capital invested when 
the markets are rising but also exposes them to 
large risks in the case of falling prices.   

Repos and Securities lending
The case of repos and securities lending is 

somewhat unusual as it concerns unregulated 
activities that are carried out by regulated 
or unregulated entities and not any entity in 
particular. This over-the-counter market (off-
exchange trading only) is based on the value of 
assets used as collateral for the operations. If there 
is a loss of confi dence for these assets considered 
as toxic, as was the case during the subprime 
crisis, the repo market is immediately blocked. 
And therein lies the problem, as it is precisely via 
the repos that banks can obtain refi nancing from 
the interbank market. 

OTC derivatives market
This is yet another unregulated, off-exchange 

trading activity that is carried out by regulated 
entities. This market creates a sequence of credit 
risk transfers that can be potentially explosive in 
the case where a default occurs along the chain. 
The listed or OTC derivatives derive their value 
from the underlying assets but the market far 
exceeds the size of the actual (real) assets. It’s a 
market where leverage comes into full play and 
as always in both directions. 

Money market funds
Money market funds invest in reputable 

securities such as Government securities and 
guarantee holders a 100% reimbursement of the 

amount invested. Investors can park their cash 
while waiting for a better opportunity. It pays 
low returns but there is no risk of loss in value. 
However, once again this commitment can only 
hold as long as investors have confi dence in the 
quality of the assets held by the funds. So, if the 
fund has to meet massive payoff requests on its 
liabilities and if at the same time there is a fall in 
the value of its assets, it will fi nd itself in trouble 
rapidly.   

Entities and activities that are not exposed 
to the risk of massive withdrawal (bank run) on 
their liabilities are not part of the shadow banking 
system. These are pension funds, insurance 
companies and most of the investment funds. 
In traditional lending, the volume of lending by 
a bank is linked to the volume of deposits the 
bank receives and what it can borrow on the 
markets. Shadow banking works on the same 
principle. So, for example, an investment fund 
takes in money from investors, issuing shares 
in the fund in return. In order to earn a return 
on the investment for its investors the fund uses 
this money to buy securities (for example, a bond 
issued by a country or company).

Just as the bank acts as the "middleman" 
between savers and borrowers to earn a 
specifi ed interest rate, the investment fund acts 
as the channel linking investors and countries/
companies to earn an investment return. By 
raising funds from investors and then lending this 
money to countries/companies, shadow banking 
entities act like banks.

An advantage to shadow banking is that it 
reduces the dependency on traditional banks 
as a source of credit. This is a positive benefi t 
for the economy because it acts as an additional 
source of lending, and provides diversifi cation in 
the fi nancial system. On the other hand, there is 
the risk that shadow banking can contribute to 
too much lending in the economy. This has the 
potential to lead to a harmful downturn.

Before the fi nancial crisis 2007-2009, 
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the dominant view among policymakers and 
academics was that only traditional commercial 
banks could pose systemic risk. Banking is an 
inherently fragile enterprise. Issuing liquid short-
term liabilities-deposits-and investing in longer-
term illiquid assets-loans-is tenuous. Banks 
are also highly leveraged, meaning they utilize 
substantial levels of borrowing to fund their assets, 
leaving only a small cushion of equity to absorb 
potential losses. This highly leveraged business 
model of liquidity and maturity transformation is 
prone to creditor runs and fi re-sale dynamics. If 
short-term creditors pull their funds or refuse to 
roll over existing short-term debt, the bank must 
resort to selling its illiquid assets at fi re-sale prices 
to generate cash quickly. The asset fi re sales may 
erode the fi rm’s equity capital levels, increasing 
the incentive for more creditors to run as the fi rm 
is driven toward failure. These dynamics make 
banking a vulnerable business.

The failure of a bank directly affects the 
communities it serves. Bank failures lead to a 
reduction in the credit supply to businesses and 
households, which in turn depresses consumer 
spending and business investment. This disruption 
directly harms businesses, consumers, workers, 
and the economy. When a bank is large, complex, 
and deeply interconnected with the broader 
fi nancial system, failure can be catastrophic not 
just for a local community but also for the entire 
economy. 

The fragile nature of the banking business 
model and its importance to the performance of 
the real economy necessitates the government’s 
role in ensuring the stability of the fi nancial 
system. It is recognized the need to regulate the 
banking sector to address its fragility and the dire 
consequences of bank failures on the economy. 
Banks face capital requirements, liquidity rules, 
risk-management requirements, supervision, 
and other rules to mitigate the chance of failure. 
Before the fi nancial crisis, regulations on big 
banks were far too light. But there was at least an 
understanding that a bank could be systemically 

important, and a framework, albeit drastically 
underwhelming, was in place to mitigate such 
risks and deal with the failure of a commercial 
bank quickly to minimize economic harms. 

Nonbank fi nancial companies can perform 
economic functions that are similar to those 
of traditional banks. They can provide credit 
to businesses and households, offer payment 
services, and manage risk. They also, at times, 
pose bank-like risks as well. Shadow banks may 
issue short-term money-like claims and engage in 
the type of maturity and liquidity transformation 
that makes banking so fragile. They may also 
employ substantial leverage, engage in complex 
fi nancial activities, and be highly interconnected 
with the broader fi nancial system. 

Before the fi nancial crisis, however, the same 
type of regulatory scrutiny and safeguards that 
applied to banks was not in place for nonbank 
fi nancial companies such as investment banks, 
insurance companies, fi nance companies, asset 
management fi rms, and hedge funds. Oversight 
of these shadow banks focused primarily on 
consumer, investor, and policyholder protection-
not fi nancial stability. The reasons differ by the 
specifi c type of nonbank, but generally speaking, 
policymakers assumed that the business models 
of nonbank fi nancial fi rms were less vulnerable 
relative to banking, that the failure of such fi rms 
could pose less risk to the economy, and that 
the fi rms largely do not rely on explicit public 
support such as deposit insurance.

While these factors may hold true for many 
fi nancial intermediaries, the crisis clearly showed 
that nonbank fi nancial fi rms and activities can 
pose severe risks to the fi nancial system and 
broader economy. Even though shadow banks had 
not caused wider stability issues before the crisis, 
there were some warning signs that policymakers 
should have taken more seriously. 

Shadow banks helped spark the 2007–2009 
crisis by originating subprime mortgages, 
packaging them into mortgage-backed securities, 
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and distributing them throughout the fi nancial 
system. They also exacerbated the crisis when 
creditors ran from the shadow banking sector, 
similar to old-fashioned depositor runs. The 
combination of size; interconnectedness with 
other fi nancial fi rms; complexity of operations 
or assets; reliance on short-term funding and 
susceptibility to bank-like runs; leverage; and 
other factors. In essence, “too big to fail” is not 
just a problem limited to traditional commercial 
banks. It is a problem with very large and complex 
fi nancial institutions that pose systemic risks 
regardless of their specifi c corporate charter. 

In addition to insurance companies and 
investment banks, other types of shadow banks 
and shadow banking activities-including fi nance 
companies such as investment funds and corporate 
bond funds, securitization vehicles, and other 
off-balance sheet structures-contributed to the 
buildup of systemic risk outside of the traditional 
commercial banking sector. Nonbanks, including 
mortgage lenders, investment banks, and the 
investment vehicles they created, were at the 
heart of the securitization machine that originated 
and distributed the risk of subprime mortgage-
backed securities throughout the global fi nancial 
system. The same fundamental maturity and 
liquidity transformation often leveraged, that 
makes banking inherently fragile was at the heart 
of most of these activities that emerged outside 
of the core banking system-but without the 
supervision, regulation, and public protections 
applied to commercial banks.

The fi nancial sector is constantly evolving, and 
while crises tend to rhyme with one another, they 
never look exactly the same. Regulators should 
be vigilant to old risks and emerging ones alike. 
The fact that a type of fi nancial fi rm or product 
did not play a role in the last crisis should never 
be wielded as proof positive that it will not in the 
future. The 2007–2009 fi nancial crisis made it all 
too clear that distress at systemically important 
shadow banks and risky shadow banking activities 
could destabilize the fi nancial system and cause 

substantial harm to the real economy.

Key challenges in monitoring shadow 
banking in Nepal

 One of the key challenges is the lack of 
granular and quality information for risk 
assessment. Most shadow banking entities in 
Nepal are subjected to some form of oversight 
by various authorities. 

 Nevertheless, there are also entities that remain 
outside any regulatory perimeter and hence, 
are not subjected to any form of statistical 
reporting; implying lack of transparency. 

 Furthermore, lack of transparency in 
disclosing data and limited publicly available 
information about the balance sheet activities 
hamper the understanding of the shadow 
banking entities, which eventually complicate 
the assessment of risk and inter-linkages of 
shadow banking entities with the fi nancial 
system. 

 The integrity of information collected from 
the shadow banking entities also remains 
an integral issue that warrants attention and 
immediate action. The concept of information 
integrity focuses primarily on the reliability of 
the information, which also plays a central role 
in information relevance and usability. One 
of the attributes of information integrity is the 
granularity of the data. These complications 
arise from two ends, namely the end-
provider of information (i.e. shadow banking 
entities) and the end-user of information (i.e. 
authorities). 

 Authorities are currently plagued by the 
problem of having an unclear picture of the 
shadow banking inter-institutional exposures 
with the fi nancial system and the probability 
of cascading collapse from the former to the 
latter, which in turn compromise the quality 
and integrity of information collected. This 
is probably due to either authorities lack 
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appreciation of how the shadow banking system 
really works or the limited dimensions in data 
collection. Lack of information transparency 
and reluctance in disclosing data by NBFIs 
remain the major contributing factors to the 
small dimensions in data collection. 

 Another interesting yet challenging area is 
the diffi culty in fi nding the common fi nancial 
soundness indicators for shadow banking 
entities and activities. The diffi culty arises 
from the varied nature of the shadow banking 
system. 

 Shadow banking system broadly described 
as credit intermediation involving entities 
and activities outside regular banking system 
which are potential source of systemic 
risk, and those are not subject to regulatory 
oversight. 

 In the context of macro-fi nancial linkage, the 
major challenges in term of shadow banking 
is regulatory arbitrage where funds move 
between regulated and unregulated banking 
system. The regulations issued by NRB are 
applied to banks and fi nancial institutions 
licensed by NRB only. 

 The other challenge of shadow banking 
is contagion risk where Shadow banking 
entities have close inter-linkages with the 
banking sector both from the asset as well 
as the liabilities side, and also with other 
segments of the fi nancial system, which can 
lead to contagion risk in times of loss of 
confi dence and uncertainty. In the country, 
unregulated institutions fl ow loans heavily 
on unproductive sector which have adverse 
effect on an economy.

 Furthermore, in Nepal, cooperatives and other 
unregulated entities (money lenders, dhukuties) 
are fl owing huge credit in unproductive 
sector like real estate, automobiles and other 
consumable goods which can raise aggregate 
demand of economy and suppose to raise the 

price level. 

 Moreover, as Nepal is dependent on import, 
increase in consumption has negative effect 
on country's BOP. The informal credit market 
is charging relatively high interest rates on 
loans provided to individuals.

The appropriate monitoring and regulatory 
frameworks for the shadow banking system to 
be in place to mitigate the build-up of risks. The 
focused on fi ve specifi c areas in which policies 
are needed to mitigate the potential systemic 
risks associated with shadow banking: 

(i)  To mitigate the spill-over effect between 
the regular banking system and the shadow 
banking system.

(ii)  To reduce the susceptibility of money 
market funds.

(iii)  To assess and align the incentives associated 
with securitization.

(iv)  To dampen risks and pro-cyclical incentives 
associated with securities fi nancing 
transactions such as repos and securities 
lending that may exacerbate funding strains 
in times of market stress.

(v)  To assess and mitigate systemic risks 
posed by other shadow banking entities and 
activities.

Conclusion
To enhance fi nancial stability through 

improved coordination between regulators, 
comprising NRB, SEBON, Insurance Board, 
Department of Cooperatives, and Offi ce of the 
Company Registrar has been developed in recent 
years which have enhanced the regulatory and 
supervisory effi ciency of the regulators. The 
fi nancial sector is continuously evolving towards 
a more contemporary and effi cient system of 
fi nance with supportive investment-friendly 
environment, and inclusive economic growth.

***
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Introduction
The very concept of the Laissez Faire economy 

which was laid down by the classical economists 
christened a way out for the concept of the state 
controlled enterprises back then in the 19th 
century. When that particular concept converges 
in case of the state controlling enterprises; 
the developed, developing and less developed 
nations be it the holder of the perspective 
dimensions under capitalistic or socialist, all have 
fostered its existence in their main economic 
domain. Public enterprises [PE] refer to the state 
ownership and operation of industrial, fi nancial, 
and commercial undertakings by the state as 
Hansen mentions. What S.S Khera opines is not 
much different to that of the previous; which is, 
a Public Enterprise is the industrial, commercial, 
and economic activities, carried on by the 
central or by the state government, and in each 
case either solely or in association with private 
enterprise, so long it is managed by the self-
contained management.  Any state enterprise is 
an undertaking owned and controlled by the local 
or state or central government. Either whole or 
most of the investment is done by the government. 
The pivotal aim of the PE is to provide goods and 
services to the public at a reasonable price under 
the exclusion of the profi t maximization motive; 
nonetheless social service always counts on the 
top. PEs have come along with many objectives 
that they impart to add up so as to boost the 
economic growth of the country. Its main aim 
is protection of the consumer's interest against 
restrictive supply, high or discriminatory prices in 
respect of essential goods and services as well as 
the interest is protected in respect of the equality 
of goods and services supplied. Likewise, the 
protection of the national interest involved in 
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the misuse and misspending of scarce resources 
affecting the present and future generation and 
protection the interest of the citizens involved in 
pollution of air, water streets wreckage, etc. also 
counts as the major roles of the PEs.

Generally, PE stands out as an effective 
instrument to achieve the socio economic 
objectives of a nation. It plays a signifi cant role to 
provide goods and services at a reasonable price. 
PE must focus their goal on the basis of the welfare 
enhancement. The PE has to provide power, 
transport, and irrigation facilities at a reasonable 
cost to the country. Underdeveloped countries 
are keen for the rapid economic development 
that requires huge expenditure to be incurred in 
the various sectors of the economy. The private 
sector is either unable to fi nd and invest the huge 
amount of the expenditure or it is unwilling 
because the return from such investments maybe 
uncertain or can be long delayed. 

Rationale of PE
The public sector can immensely play 

signifi cant role in the economic development 
of the country. The public enterprise aims at 
fi lling the gaps that has left over by the private 
industries. The basic key industries require huge 
capital investment, involve considerable risk 
and can suffer from the long gestation periods. 
Private sector concerns do not come forward 
to establish such industries. Public sector can 
help fi ll those gaps. Not only this, the PE can 
help create employment opportunities and solve 
the unemployment problems of the country. 
Generally private industries tend to concentrate in 
only in certain regions while other regions remain 
backward. Public undertakings have located their 
plants in the backwards and untraded parts of 



322

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

the country. These areas lacked basic industrial 
and civic facilities like electricity, water supply, 
township and manpower. Public enterprises have 
developed these facilities thereby bringing about 
complete transformation in the socio-economic 
life of the people in these regions.

PEs make a better optimum allocation of 
the resources. Generally, PEs are large in size 
and are able to enjoy the benefi ts of the large-
scale operations. The profi ts earned by public 
enterprises are reinvested for expansion and 
diversifi cation. Moreover, public sector concerns 
like banks and fi nancial institutions mobilize 
scattered public savings thereby helping the 
process of capital formation in the country. Public 
enterprises can also earn a considerable amount 
through the exports and earn a profuse amount 
of foreign currency. Likewise, PE can reduce the 
imports by the production of the new and better 
products within the country. The enterprises can 
act as a powerful means of the economic and 
social change.

Price and output determination in PE

The pricing of public utility services public 
utilities refers to those industries which have to 
be operated in public interest, so as to maximize 
social welfare by providing their services, at fair 
and non-discriminatory rates. These industries 
supply some commodities or services so essential 
to the economic life of the community that it 
may be regarded as a public necessity. It can be 
normally referred to transport undertaking. Nepal 
Oil Corporation, water supply undertaking, etc. 
are called public utilities owned by the state and 
are normally free of the government taxation 
while those owned by private sector are subject 
to taxes. A number of principles which govern 
the pricing of public utility services. There are 
public utilities like education, electricity, drinking 
water, sewage, telecommunication, roads, etc. 
which may be supplied free to the public and 
their costs should be covered through general 
taxation. Dalton calls it the general taxation 

principle. Such services are pure public goods 
whose benefi ts cannot be priced because they are 
indivisible.

Generally, it is not possible to identify the 
individual benefi ciaries and charge them for the 
services. In some cases, the benefi ciaries may be 
identifi ed but they cannot be charged for their 
use. For instance, the users of a bridge (fl yover) 
over the railway line can be identifi ed, but it may 
be inconvenient to the taxing authority to collect 
the road tax and for the road users to pay the tax 
due for the time involved. The best course is to 
fi nance the fl yover out of general taxation. J.F. 
Due has mentioned the following four rules where 
public services should be provided free and their 
costs covered from general taxation. At fi rst, in 
the case of such services where little waste will 
occur if they are provided free. In the second, 
where charging a price will restrict the use of the 
service. At third, where the cost of collecting taxes 
is high. Fourth, where the pattern of distribution of 
tax burden on services is inequitable. These rules 
are applicable to a few essential public services 
like education, sewage, roads, etc.  Nonetheless, 
in the case of services other than those included 
under 'pure public goods,' free services might 
lead to wastage of resources. In this context 
Dalton, therefore, advocates the compulsory cost 
of service principle whereby the government 
should charge a price for the service provided to 
the people. This is essential because municipal 
services such as sewage, weeping street, streets 
lighting, etc. are underpriced. Every family of 
a locality may be asked to pay for them. But 
since they public utilities, they may be charged 
nominally and the gap between revenues and 
costs remains. This is met from general taxation. 
This is sort of government subsidy to the users 
of such services. However, Dalton favors the 
voluntary price principle for public utilities. 
According to this principle, the consumers of a 
public service are required to pay the price fi xed 
by the PES. The PEs may have a monopoly in a 
particular service, such as water or power supply 
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and it may fi x a price for it. But the service being 
a public utility, it may set a price lower than 
its cost of production so that the welfare of the 
community is not adversely affected. If it is seen 
that all public enterprises, that is, whether they are 
public utilities or public commercial enterprises 
should be brought under a well-conceived overall 
structure of price control. There should be a 
price tribunal for every major public enterprise, 
particularly, where it operates under monopolistic 
conditions. The better understood as general 
principle for pricing such public services is to 
recover costs without distorting the allocation of 
resources. This is done by making selling price 
equal to short-run marginal costs while keeping 
productive capacity constant. But water and power 
systems periodically require large investments. 
In such cases, average costs fall as production is 
increased and the actual price charged is below the 
average cost. On assumption of that the regulation 
commission of these enterprises (or public utility 
monopoly) knows the cost and price structure of 
the monopoly. The regulatory body will decide 
a price which is the interest of the consumer as 
well as which may accelerate the development 
and welfare activities. The Figure 1 depicts a 
clear picture of the understanding the problem. 
Say when there is no control and regulation of 
price, the public enterprises may fi x its price at 
Q�P, and the amount of quantity to be produced at 
OQ, at this output profi ts are maximum. It is Q�P, 
also known as monopoly price, i.e., where MR = 
MC. Suppose there is competition, the price may 
be fi xed at QP� and the amount of commodity 
produced at OQ, where the enterprise earns only 
normal profi t. It is point where AR = AC. Again, 
let us say the government appointed regulatory 
commission fi xed the competitive price as the 
price to be charged by the public utility. Now the 
regulated price will be a horizontal line indicating 
that the public utility can produce and sell the 
quantity but can sell only at his price. Hence, this 
price OR = (Q3P2) will also be the MR for the 
public utility.

When the principle of profi t maximization is 
followed, the enterprise will decide to produce 
OQ4 amount of quantity, where MC = MR. 
However, the price charged would be Q4F 
which is higher than the average cost. Again, the 
amount of commodity produced is OQ4 and the 
price charged is Q4F. These two points should 
be noted here. It is thus, certain that under this 
situation public enterprise will earn profi t even 
though it is selling at regulated price. It should 
also be noted that the regulated price is higher 
than the average cost. Secondly, the public 
enterprise is not producing competitive output, 
OQ3 but something smaller, that is, OQ4. Thus, 
the regulating authority should fi x, not only the 
competitive price, but insist upon competitive 
output also. Generally, in case of public utilities 
and services, greater stress is laid on output than 
on return on investment. Upon charging that 
price would lead to a loss to the PES. In such 
a situation, the public price has to be revised 
to cover the cost of providing the service. This 
is usually done by increasing-block tariff or 
multipart tariff and time-of use rate structures.

Development and Current State of PEs 
in Nepal

The establishment and operation of PEs should 
be driven by the principles of professionalism, 
public belonging and autonomy. These lead to 
maximum utilization of the limited resources 
of the nation through improvement in fi nancial 

Figure 1: Price and 
Output Determination in PE.
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effi ciency and effectiveness, and development in 
competitive capacity. In the context of Nepal, PEs 
have been established and operated in the fi eld of 
industrial, trade, social, service, public utility and 
fi nancial sectors. The decade of 1990s experienced 
the establishment of PEs in Nepal with the prime 
objectives of development of self reliant and 
independent economy, export promotion and 
import substitution, creation of a conducive 
environment for private sector and promotion 
of social justice through the establishment of 
an egalitarian state. The fi rst public enterprise 
to be set up in Nepal was Biratnagar Jute Mill 
in 1993 BS. The establishment of PEs gathered 
momentum during the fi rst fi ve-year development 
plan (2013-2018 BS). During this period, National 
Trading Limited, The Timber Corporation of 
Nepal, National Construction Company were 
established and came into operation. By the end 
of the seventh fi ve-year plan (2042-2047 BS), 
the number of government’s wholly-owned or 
majority-owned enterprises had reached 62. 

As per the current provision, corporations 
with more than 50% of the share capital owned 
by the government are defi ned as PEs. Presently, 
there are 10 PEs in the industrial sector, 4 in trade 
sector, 11 in service sector, 5 in social sector, 5 
in public utility sector and 9 in fi nancial sector, 
making the total count to 44. Out of the existing 
PEs, only 38 PEs are in operation. For the past 
few years, additional PEs have been established 
in line with the government's policy of investing 
in hydropower generation and transmission lines, 
public works and industrial sectors. In Fiscal Year 
2076/77, the Dhaubadi Iron Company Limited 
and Nepal Infrastructure Construction Company 
Limited have been established.

After adopting open market economy, 30 
PEs have been privatized so far in line with 
the government’s policy of disinvesting in 
PEs. After privatization, the expectation that 
the investment in the corporation will increase, 
production and employment will increase 
and the overall performance will improve as 

expected has not become materialized. Efforts 
are being made to reform PEs, including merging 
enterprises of the same nature in order to enhance 
business effi ciency, fi nancial effi ciency and 
service delivery capacity. In this regard, NIDC 
Development Bank Limited was acquired by 
Rastriya Banijya Bank Limited; Rastriya Biu 
Bijan Company Limited was acquired by Krishi 
Samagri Company Limited whereas National 
Trading Limited and Nepal Food Corporation 
were merged to form Food Management and 
Trading Company Limited.

While there is a debate on the justifi cation of 
PEs, there is still a need for PEs to supply essential 
goods and services, supply food in remote areas, 
price stability in the market and ensuring such 
operation even in adverse conditions. The 
need of the PEs has been reaffi rmed by the 
role it has played in times of disasters such as 
earthquakes, fl oods, landslides and the pandemic. 
The contribution made by Food Management 
and Trading Company Limited, Nepal Oil 
Corporation, Nepal Airlines Corporation, Nepal 
Telecom and Salt Trading Corporation in the 
supply of goods and services during the crisis 
including earthquake and pandemic is even 
more commendable. As a consequence of the 
reforms made in the management and by giving 
autonomy to the PEs in terms of pricing and 
business decisions in the competitive market, the 
service fl ow and fi nancial performance of all the 
PEs operating in the banking and fi nancial sector 
and some of the PEs operating in the trade and 
service sector have been gradually improving. 
However, while reviewing the status of the PEs, 
it has become necessary to speed up the reform 
process by conducting a meticulous study of each 
institution.

In the Fiscal Year 2076/77, the overall fi nancial 
position of the PEs remained satisfactory despite 
some contraction in the performance of the PEs 
as the overall economy was affected by the steps 
taken for prevention, control and treatment of 
Covid-19. In the Fiscal Year 2076/77, the total 
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operating income of the PEs decreased by 9.03% 
to Rs. 428.71 billion from Rs. 471.24 billion 
in the Fiscal Year 2075/76. In the Fiscal Year 
2076/77, the net profi t of PEs decreased by 
1.21% to Rs. 48.29 billion as compared to the 
previous fi scal year. In the Fiscal Year 2076/77, 
a total of Rs. 14.09 billion dividends have been 
received, which is an increment of 48.87 percent 
in comparison to previous fi scal year. In the Fiscal 
Year 2076/77, the accumulated profi t increased 
by 18.19% to Rs. 109.74 billion. Accumulated 
losses decreased by 0.93% to Rs. 34.23 billion. 
Accumulated profi t of all corporations (after 
deducting accumulated losses) increased by 
29.53% to Rs. 75.51 billion.

Out of the existing PEs, 24 PEs have managed 
to earn profi t, 2 PEs have zero turnover and 18 PEs 
have incurred losses in the Fiscal Year 2076/77. 
In the Fiscal Year 2076/77, net profi t of 24 PEs 
operating at a profi t increased by 4.28% and net 
loss of 18 PEs operating at a loss increased by 
99.46%. Administrative expenses have increased 
by 12.68% in comparison to previous fi scal 
year. In the Fiscal Year 2076/77, the net worth 
increased by 13.11% to Rs. 703.90 billion. 
During the review period, the total investment of 
the Government of Nepal in the PEs increased 
by 11.82% to Rs. 519.55 billion. The investment 
has increased due to additional investment in 
power generation and transmission line, airport 
construction, drinking water and some fi nancial 
sector institutions. Compared to the last fi scal 
year 2075/76, the share investment has increased 
by 6.17% and reached to Rs. 288.65 billion while 
the loan investment has increased by 19.79 % and 
reached Rs. 230.89 billion. So far, 6 PEs have 
been listed in NEPSE. The market capitalization 
has increased by 2.18% as compared to previous 
fi scal year 2075/76. As there is no regular audit for 
the past twenty-two fi nancial years of four PEs, 
there is lack of real assessment of their fi nancial 
condition and aspects of fi nancial discipline 
is also weak. It seems that the chief executive 
offi cer and the board of directors should be made 

responsible for conducting the audit in all the PEs 
within the stipulated time and on the same basis, 
it is to be decided whether to give continuity to 
them or not.

The contribution of total operating income 
of PEs to revised GDP of Rs. 3914.70 billion 
is 10.95% which is lower than last fi scal year 
2075/76 (13.64%). In Fiscal Year 2076/77, 
PEs have fi led a total income tax of Rs. 19.36 
billion which is an increment by 10.22% in 
comparison to previous fi scal year. In terms of 
sectoral classifi cation, the contribution of public 
utility PEs in the income tax is highest (35.75%) 
amounting to Rs. 6.92 billion while the lowest 
contribution is that of social sector PEs (0.16%) 
amounting to Rs. 30.9 million. The highest tax 
contributing PEs include Nepal Telecom (Rs. 
6.91 billion), Nepal Oil Corporation Limited (Rs. 
4.41 billion), Rastriya Banijya Bank Limited (Rs. 
1.85 billion), Agricultural Development Bank 
Limited (Rs. 1.71 billion) and Civil Aviation 
Authority of Nepal (Rs. 1.51 billion).

In the Fiscal Year 2076/77, 28,364 people 
are directly involved in employment under 
PEs with the highest in public utility sector i.e. 
13,404 (47.26%) and the lowest in trade sector 
1,279 (4.51%). Employment provided by PEs 
have decreased by 1.30% compared to previous 
fi scal year 2075/76. In the Fiscal Year 2076/77, 
direct employment of PEs accounted for 0.40% 
of the total employment of 70 lakhs 86 thousand 
(Nepal Labour Force Survey 2017/18). However, 
the goods and services that are produced and 
supplied by the PEs have indirectly helped to 
create a signifi cant number of jobs.

Conclusions and Way Forward

The entities with more than 50% of the share 
capital owned by the government are defi ned 
as PEs. The purpose of establishing a public 
corporation is to make the production and sale of 
essential goods and services effective, to create 
more employment, to maintain price stability, to 
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create a competitive environment in the market 
and to accelerate the pace of infrastructural 
development. While some institutions have 
succeeded in fulfi lling these objectives, some 
institutions are still a fi nancial burden to the 
government. There are altogether 44 PEs in Nepal 
operating in the industrial, trade, service, social, 
public utility and fi nancial sectors of which only 
38 are in operation. 

In order to achieve the national goal of 
'Prosperous Nepal, Happy Nepali', the role of PEs 
is indispensable. Analyzing the overall condition 
of the PEs, it is found to be in improving state. 
The business effi ciency and operation results 
of some corporations in the fi nancial sector 
and other sectors including public utilities have 
been satisfactory. But the condition of some 
large corporations and industries needs to be 
improved immediately. The challenge for the 
government is to protect the institutions that have 
performed well so far and to effectively reform 
the problematic institutions. Non-professional 
thinking and working style, lack of operational 
effi ciency, process-oriented decision, lack of good 
governance, lack of transparency, professionalism 
and accountability seem to make the operation 
and management of public enterprises more 
challenging in the days to come. Due to changes 
in world economy and subsequent changes 
brought about in the national economy, including 
weaknesses in policy and management level of 

the PEs, some PEs have been in problematic 
condition and are continuously suffering losses. 
Despite these challenges, these PEs have shown 
positive outcomes through continuous efforts of 
institutional reform. While some PEs are in the 
process of restructuring, some new PEs are being 
set up to accelerate the pace of infrastructural 
development. In order to further improve the 
performance level of PEs in future, there is a 
strong need for enhancement in managerial, 
technical, professional and competitive capacity 
as well as improvement in policy and structural 
reforms of PEs.
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Background
Liquidity refers to an enterprise’s ability 

to meet its current liabilities and it is closely 
related to the size and composition of the 
enterprise’s working capital position (Kontus 
and Muhanovic 2019). The liquidity crisis has 
often been understood as a shortage of liquidity. 
It can be understood as market liquidity, 
funding liquidity, or accounting liquidity. It is a 
simultaneous increase in demand for funds and 
a decrease in the supply of funds throughout 
fi nancial institutions or other businesses. Nepal, 
being a developing nation is often troubled by the 
problem of liquidity. Although the rise in interest 
rate is often perceived as a pessimistic aspect 
for the economy, the perception from depositors 
is being ignored at this time. Keynes (1936) 
explained that actors deal with uncertainty as if 
they were dealing with measurable risks based 
on ‘conventions’ about the likelihood of future 
contingencies. 

These conventions provide rational economic 
actors with a sense of safety because they allow 
trading assets, no matter with which maturity, 
for certain amounts of cash. It is unknown, when 
the interest rate in savings can reach as high 
as a double digit in Nepal, and when the same 
interest rate can fall to the lowest. The unstable 
fl uctuation of interest rate has been following 
the same cycle throughout - the interest rate 
gets high, liquidity will be easy, stock market 
falls; and gradually banks start decreasing their 
interest rate, turnover on the stock market would 
increase, lending would be easy, and the cycle 
follows. An important indicator that signifi es the 
level of liquidity crisis in Nepal is the increasing 
number of Standing Liquidity Facility (SLF) that 
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is being used by Banks recently. Meanwhile, the 
Repo rate getting as high as the SLF rate is the 
next clear-cut indicator indicating the level of 
liquidity problem that banks are facing currently. 
But, there exist ample reasons why Nepal has 
not been able to retain stability in its liquidity 
management.Today’s liquidity enables fi nancial 
institutions to profi t from increasing leverage, 
which magnifi es the impact of tomorrow’s 
illiquidity not only on individual institutions, but 
also on the solvency of the entire fi nancial system 
(Adrian & Shin, 2010).

If fi nancial intermediation must rely so much 
on public intervention in order to avoid systemic 
externalities, the question arises whether its 
corporate governance should be regulated 
too. Following mainstream theory, namely 
the principal-agent model of the management/
shareholders relationship (Almazan, 2003). 
This year’s liquidity was troublesome because 
banks had a tough time in maintaining their Cash 
Reserve Ratio (CRR) too. Being over-dependent 
upon short-term sources of funds is an important 
reason why banks have been facing liquidity 
problems here. But, that does get limited to 
them. Following are the major causes of unstable 
liquidity in Nepal.

Import based economy

Being highly dependent on imports - from 
tubes of toothpaste to machinery and equipment, 
Nepal has been importing almost everything. It 
has been exporting items like carpets, textile, tea, 
plastic to beverages. The import to export ratio of 
Nepal is still double-digit. So, a major proportion 
of the funds that are earned in Nepal all go abroad. 
This has been the primary cause because of which 
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Nepal is always under liquidity crisis. Earnings 
of Nepal does barely in stay in Nepal - but rather 
go abroad - be that through Letter of Credit (LC), 
or other means, causing signifi cant impact on 
liquidity issue within the country. This is not just 
the problem within Nepal, but the nature of the 
problem is similarly refl ected in other developing 
economies too. High dependency upon import is 
the primary cause of liquidity issue that takes 
place in Nepal.

The table below shows the data (in ten million) 
of two fi scal years regarding import and export 
extracted from Economic Survey 2020/21.

Year Import Export Difference
2019/20 132658 26404 106254
2020/21 140062 21672 118390

The difference amount here is the amount that 
is being sent abroad from Nepal in the name of 
export. The rise in this difference amount every 
year is the major reason and core cause of the 
liquidity crisis that often troubles the Nepalese 
economy.

Funds fl ow abroad

The reveal made by Pandora paper is a clear 
explanation about how Nepalese have been not 
so eager to utilize their fund within the country. 
When a big business person has been seriously 
focused on investment in tax havens, the state 
of liquidity is certain to be in the home country. 
Yearly fi gures of the same refl ect the same - so 
in one way or the next, these bunches are rather 
eager to send their money abroad than making an 
investment here, obviously leading to liquidity 
issues within the country here.

Meanwhile, the trend of migration seems to 
get higher. Youths, who fl ew abroad in the name 
of better education started liking the lifestyle 
there and the culture of settling there itself is on 
the rise. What can be observed is they have been 
selling their properties here in Nepal to buy the 
one there - again promoting cash fl ow abroad. 

So it is not just because of import state – but the 
preference-based funds fl ow abroad has been 
counting as next important aspect leading to a 
liquidity crisis in Nepal.

Lower Cash Infl ows
Nepal, being highly dependent upon 

remittance has a huge proportion of earnings 
through remittances. Call it because of Covid 
impact, or because of downfall in youth fl ying 
abroad, the data revealed that the remittance 
rate dropped down 6.3% this festive season 
in comparison to the previous year. When 
remittances drop, it is obvious that forex reserves 
drop down as well, and with reduced cash infl ows 
through remittances, it is obvious that there will 
be a liquidity crisis. That does not stop there, cash 
infl ow is highly infl uenced by the proportion of 
Foreign Direct Investment (FDI) too. And when 
FDI does not get as huge priority as expected it 
is obvious that the funds fl ow in-house will go 
lower.

An important source of cash infl ow again 
is foreign aids and credits that Nepal has been 
receiving. The truth is that Nepal never got 
promised amount in the form of aid, and this year 
the case was drastically low. So, when the fund 
fl ow trouble has been around - a liquidity crisis 
can be regarded as a normal process.

Untimely Government Expenditure
The pattern of Government spending, which 

leads to huge funds outfl ow at the time of Ashad 
in the Nepalese economy is the clear-cut reason 
that explains and defi nes how Government spends 
and in what manner. There are huge fl uctuations 
of funds fl ow at that particular period, because of 
which the entire funds fl ow within the banking 
channel gets haphazard and stays within the 
fl uctuation thereby. So, at a time when there 
have been various elementary fi gures around 
defi ning the keyway and prospect of banking 
operation, it is also important to understand that 
Government spending with huge fl uctuations has 
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been creating the situation of high liquidity crisis 
and stability within the banks. So, an obvious 
consequence out of this arises - where the pattern 
and practice of government spending would 
determine the liquidity. Festival economy would 
go in such a way because people tend to spend in 
higher proportion during festival time - creating 
a panic-fi lled situation of liquidity. But, the same 
case exists regarding Government spending too, 
which would go in a completely unpredictable 
manner.

Unproductive Sector Lending

An important reason that took the Nepalese 
economy into a liquidity crisis is that productive 
sectors were never promoted. It is because of 
minimum obligation that regulatory body has 
set, banks have been lending in those sectors - 
agriculture, hydro, or tourism; else real estate was 
the only priority here. This helped in increasing 
the prices of real estate rapidly, and nothing else 
- ultimately leading to the situation where own 
earning was no big priority there. The economy 
was highly concentrated on the non-productive 
sector, because of which neither there were any 
substitutes of import, nor were any production 
relating to the independence of economic survival. 
Ultimately, there was some sort of losses that had 
to be borne and then. And, it took to the situation 
creating to liquidity, which kept on rotating on 
timely basis anyway.

Transactions outside Banking Channel

Although the practice of QR code-based 
payment or another mode of online payments is 
on the rise in city-based areas, there is a large 
proportion who still believes in cash-based 
payment than other modes of payment. They still 
believe that cash is the best form of payment. On 
the very day, their salary gets disbursed, there 
exists the mass who withdraws every single 
rupee out of the bank, and rather prefer it keeping 
them under the pillow. The same case implies for 
pension or social security funds too.

This does not limited here. Several companies 
provide cash as a salary so that they can easily 
escape their tax-based obligations. Or, several 
transactions don't even enter the banking channel 
- for several reasons. This has created the situation 
where the liquidity in banks has gone lower taking 
the situation to crisis fi lled up situation.

Addressing Liquidity Crisis

Although the banks have decided to remain 
constant for interest rate during the month of 
Chaitra, the rate has gone up to double digit 
by now. It is no wonder that this increased rate 
symbolizes the level of liquidity that the Nepalese 
economy is facing right now. It has been a 
while, that Nepalese banks seem to be suffering 
through the problem of liquidity crisis now.
After the collapse of the market for asset-backed 
commercial paper at the beginning of the crisis, 
banks were forced to take back their Special 
Purpose Vehiclesunder their wings because of 
implicit or explicit commitments to redeem the 
vehicles’ paper (Gorton, 2009).

But, a rise in interest rate is not the ultimate 
solution. Had there been enough liquid funds 
within the economy, banks would obtain it 
anyway. Banks seem to be heavily dependent 
on Statutory Liquidity Facility (SLF) and Repo, 
which has exceeded the outstanding balance 
worth one hundred billion right now. Repo rate 
has gone as high as bank rate, and the current 
inter-banking rate is no different than the SLF 
rate. Seeing attractive T-Bill rate, BFIs seem to 
be participating in it through any means – hook 
or crook. So, a rise in interest rate is simply 
about pulling the deposit of one bank to the next 
- nothing more. And, this will certainly not work 
out to solve the current liquidity crisis.Zygmunt 
(2013) emphasized that if a business wants to 
survive, liquidity is the essential part because of 
its effect on the risk level, sales dynamics and 
fi nancial growths. 

Maybe, we were not prepared for quick 
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Covid-19 economic recovery, or maybe investors 
are rather seeking to invest in tax haven countries 
than in Nepal. Maybe, the amount earned through 
sales of real estate is being sent to third nations, 
or maybe our mismatch of import and export has 
been creating trouble. What went wrong, can be a 
topic of discussion and lesson for next time - but 
this time, it is about seeking measures for solving 
the current liquidity crisis in any possible way.

True, untimely government expenditure is a 
key reason why banks today have been failing 
to manage their liquidity issue. But, that does 
provide relief to the banks - because they have to 
maintain their daily Cash Reserve Ratio (CRR) 
complying with Nepal Rastra Bank's standard. 
The decision about the CD ratio, which was 
implemented late this year - can be blamed for 
the bank's today's position for not being able to 
lend as per the need. But, the blame game is not 
the thing to be done right now - rather alternatives 
need to be looked after for a timely solution.

More than 70 billion Nepalese rupees are 
being invested in Non-Delivery Forwards (NDF) 
by banks as of now. Liquidating these NDFs can 
help to ease current liquidity trouble right now. 
NDF could be providing a better return, but at 
the time when the position itself is in trouble - it's 
rather wise to stay safe than seek a better return. If 
these NDFs are liquidated, a big portion of relief 
can be realized in the economy. Banks already 
seem to be doing this gradually.

It's no wonder that a large proportion of 
transactions in Nepal goes unbanked. They take 
place outside the bank. Despite the imposition of 
strict rules - not allowing cash withdrawal above 
one million, to social security amount distribution 
through banking channels, there still exists a huge 
portion that stays outside the bank - be it salary 
distribution, or project works. Dragging these 
transactions can be of huge relief.

The infl ow of remittance might have gone 
slightly low - but the problem is not with that. The 

real problem regarding remittance is that they take 
place through informal means - 'Hundi'. No matter 
how literate, how aware, people still prefer Hundi 
as their mode of remitting funds. An appreciable 
step directed by Monetary policy to provide an 
additional one percent interest for a remitted fund 
has been implemented in the banking industry 
today, but that has not yet obtained the major 
objective regarding Hundi-based transactions. 
The problem is that - even though they are well 
registered, legal remitting companies abroad, 
they just don't have a legitimate identity here 
in Nepal, and hence they would be regarded as 
'Hundi'. Proper coordination with regulatory 
bodies can help these illegitimate means turn out 
to be legitimate in Nepal only then.

Restricting a few unnecessary import goods, 
which has substitute within the country through 
various excuses for a certain time cannot just help 
to control our funds fl ow abroad, but can create 
opportunities for domestic productivity too - 
like how India stopped importing cardamom or 
ginger giving quality issue for some time, letting 
Indian farmers prosper. Flexibility within the 
policy - from ease over CRR practice to CD ratio 
can create an easy working environment too.

Conclusion

The current practice of the rise of interest 
rates among banks is just about attracting 
liquidity from one bank to another. This does not 
create any impact on the economy as a whole. It 
is important that they should have been able to 
attract funds from those outside banking channels 
here. Lartey and Boadi (2013) analyzed the 
connection between liquidity and the profi tability 
of banks of Ghana. It was discovered that for the 
period of 6 years, the liquidity and profi tability 
had a decreasing trend and time series analysis 
was used.The results found out the liquidity 
has positive relation with profi tability. The 
misbalance between lending and deposit indeed 
created the situation of liquidity crisis here. Call 
it because of Covid, where probably loan was 
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not expected at this pace or because of any other 
factors - the trouble that the banking industry 
has been facing regarding liquidity crisis is 
indeed critical. The data regarding SLF, repo 
rate being as high as SLF makes clear standing 
about how strongly the banking channels are 
being impacted by the economy too. The truth is 
that the Nepalese economy has been constantly 
facing the same state – liquidity which keeps on 
operating within the same rotation. It is obvious 
that for developing nations, this kind of notion is 
kind of perfect and well-applicable too. But, later 
with another set of hurdles here - they could not 
be addressed either, and hence it is kind of tough 
to look for sustainable means of the solution 
too.

Banks indeed require liquidity since such a 
large proportion of their liabilities are payable on 
demand (deposits) but typically, the more liquid 
an asset is, the less it yields (Dzapasi 2020). The 
impact of the liquidity crisis is just being seen in 
the banking industry but is being borne by the 
general people - as they are the ones to suffer 
in the end. The cause of the liquidity crisis is 
an entire macro-environment that surrounds the 
economy. It might not be practically possible to 
stop those big investors who still would prefer 
investing in tax haven nations from restricting 
their investment. It might not be possible to stop 
Nepalese funds from being deposited in a Swiss 
bank, or it might not be possible to stop those 
middle-class people who sell their real estate 
properties of Nepal to settle abroad overnight - 
but trying to adopt the practice, and creating an 
easy environment is the only way to cope up with 
current liquidity crisis.

Because, when banks fail to lend; it is not 
that the credit seeker would be in trouble. Rather, 

there would be participants from the entire 
economy who would have to bear the pain. The 
high-interest rate in the loan is agony for every 
investor - be that share market investor or an 
industrialist. So, all the stakeholders - Government 
bodies, Regulatory bodies along with BFIs 
should collaborate in creating ease to the current 
situation - because, for better economy, we don’t 
have a choice.
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Introduction
National Income Accounting (NIA) isa 

broad concept that calls for a great endurance 
to get through. NIA, in a naïve sense, is the 
recording of a country’s economic activity, 
though this concept is too narrow to uphold the 
subtle concepts embedded within the realm of 
NIA. Adhering to the formal defi nition of NIA, 
it is the internationally agreed standard set of 
recommendations on how to compile measures 
of economic activity in accordance with strict 
accounting convections based on economic 
principles (SNA, 2008). 

A short discussion on the System of 
National Accounts (SNA) is quintessential 
while discussing the NIA. The SNA has been 
formulated to maintain uniformity and promote 
universality in NIA. The framework of the SNA 
provides recording of economic transactions that 
are comprehensive, consistent, and integrated. 
The framework of the SNA compiles and presents 
economic data in a format that is designed for 
purpose of economic analysis, decision-making, 
and policymaking regardless of the industrial 
structure or stage of economic development 
reached by the country (SNA, 2008).SNA was 
fi rst published in 1953 and subsequently revised 
in 1960, 1964, 1968, 1993, and 2008. SNA 2008, 
the fi fth version, is the updated version of 1993.

Historical review
This article aims to review the national 

income accounting practice in Nepal and explore 
the historical traces of national accounts. Let us 
begin with a succinct review of the historical 
development of national accounts in Nepal. The 
history of Annual National Accounts (ANA) in 

Nepal dates back to some seven decades ago. The 
ANA in Nepal started from 1962/63 and has been 
regularly complied since 1964/65.Rebasing and 
re-benchmarkingof ANA have been carried out 
in 1964/65, 1974/75, 1984/85, 1994/95, 2000/01, 
and 2010/11 to align with updated versions of 
SNAs. The latest rebasing and re-benchmarking 
have been carried out in 2010/11 according to 
SNA 2008.We will discuss further on SNA 2008 
in a later section. Though the annual compilation 
of national accounts started in the 1960s, the 
compilation of quarterly national accounts started 
from 2012/13. The provincial national account 
started in 2018/19 but is still in the embryonic 
stage.

Estimation Practices
Review of estimation methods

After a review of historical development, we 
will have a look on at national income accounting 
practices in Nepal.The major macroeconomic 
indicators incorporated by NIA are Gross 
Domestic Product (GDP), Gross National 
Product (GNP), and Gross National Disposable 
Income (GNDI). We all are aware of the textbook 
defi nition of these indicators, so we move along 
the estimation practices. GDP of a country 
can be estimated following three methods: 
(i) Product Method, (ii) Expenditure Method, 
and (iii) Income method.The product method 
estimates the economic activity through value 
addition, the expenditure method relies on total 
expenditure made by households, businesses, 
and government, and the income method seeks 
to capture the fl ow of factor incomes.The three 
methods are capturing the country’s economic 
activity through different perspectives and yield 
equivalent results in the formalized economy.

A look on at National Income Accounts

Rohan Byanjankar*

*  Assistant, Nepal Rastra Bank
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GDP estimation following production 
approach

Central Bureau of Statistics (CBS) follows the 
product method to estimate the national accounts 
in Nepal. Aforementioned; CBS has migrated 
from SNA 1993 to SNA 2008. Following the 
migration, the International Standard Industrial 
Classifi cation (ISIC) expanded to 21 from 15.The 
agriculture sector includes Agriculture, forestry, 
and fi shing with no separate sub-sector as fi shing. 
The industrial sector consists of 5 sub-sectors; 

the break-down of electricity, gas, and water to 
electricity, gas, steam and air conditioning supply, 
and water supply, sewerage, waste management, 
and remediation activities has added a sub-sector 
to the industrial sector. The service sector is 
divided into 15 sub-sectors (Table 1).

With a clear understanding of sectoral 
classifi cations, now we are ready to get on with 
estimation procedures. The estimation of GDP 
under the production method takes place in four 
steps. First, the total output of all the sectors is 

Table 1: Calculation of GDP at current price under Product Approach
Figures in billion rupees

Description
(O) (I) (O-I)

Output Input cost
Value 

addition
Agriculture sector [A] 1279.4 315.0 964.4
A Agriculture, forestry and fi shing 1279.4 315.0 964.4
Industry sector [I] = [B+…+F] 1621.8 1132.3 489.4
B Mining and quarrying 27.4 5.9 21.5
C Manufacturing 820.8 631.2 189.7
D Electricity, gas, steam, and air conditioning supply 127.1 81.3 45.8

E
Water supply; sewerage, waste management, and 
remediation activities

47.5 27.0 20.5

F Construction 598.9 386.9 212.0
Service sector [S] = [G+…+U] 3588.0 1308.6 2279.4

G
Wholesale and retail trade; repair of motor vehicles and 
motorcycles

745.0 160.0 585.0

H Transportation and storage 463.2 260.5 202.7
I Accommodation and food service activities 213.8 155.6 58.2
J Information and communication 196.7 115.7 81.0
K Financial and insurance activities 341.5 84.5 257.0
L Real estate activities 472.4 120.3 352.1
M Professional, scientifi c and technical activities 88.8 49.0 39.7
N Administrative and support service activities 71.9 43.5 28.4

O
Public administration and defence; compulsory social 
security

409.7 122.2 287.5

P Education 397.1 96.7 300.4
Q Human health and social work activities 99.8 35.2 64.6
R, S, 
T, U

Arts, entertainment, and recreation…
88.2 65.3 22.9

Gross Output at basic prices [GVA] = [A+I+S] 6489.3 2756.0 3733.3
Net Indirect tax [NIT] = [T-S] 533.0
Gross Domestic Product [GDP] = [GVA+NIT] 4266.3

Source: CBS (2021a)
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estimated. Second, the intermediate cost or input 
cost incurred in all the sectors is estimated. Third, 
intermediate cost is deducted from total output to 
get the Gross Value Addition. Finally, net indirect 
tax is adjusted to derive GDP at market price.

After a detailed review of estimation 
procedures, we understand the GDP calculation 
using the published data by CBS (2021a). We 
begin with the product method presented in 
Table 1. Column 1 of Table 1 shows the sectors 
and sub-sectors of an economy. Aforementioned, 
our economy is divided into 21 broad sectors 
starting from A to U (Table 1). Output column 

(O) shows the total output produced by each 
sector and input column (I) presents the total 
input used by each sector to produce the output. 
Finally, value addition (O – I) is the output net 
of input or intermediate cost. We obtain Gross 
Value Addition (GVA) by summing the sectoral 
value additions presented in the third last row 
of Table 1. Eventually, we get GDP at market 
price after adding net indirect tax to GVA. We 
add indirect tax (tax on a product) as the price 
includes the cost of production including tax and 
we deduct subsidy as if it was a negative tax on 
output (SNA, 2008).

Table 2: Calculation of GDP at current price under expenditure approach

Figures in billion rupees
Published by CBS following SNA 2008 Aligning with the textbook defi nition
Description 2020/21 Description 2020/21
GDP from product method 4266.3 GDP from product method 4266.3
Final Consumption Expenditure 3984.0 Final consumption expenditure of HHs 3760.3
Government consumption 364.3 Private consumption 3545.3
Collective Consumption 223.7 Food 1746.0
Individual Consumption 140.6 Non-food 668.0
Private consumption 3545.3 Services 1131.3
Food 1746.0 Individual Consumption of Government 140.6
Non-food 668.0 Nonprofi t institutions serving HHs 74.4
Services 1131.3 Investment 1013.6
Nonprofi t institutions serving HHs 74.4 Private 863.9
Gross Capital Formation 1312.7 Change in Stock 149.7
Gross Fixed Capital Formation 1163.1 Government expenditure 644.1
General Government 210.2 Collective Consumption of Government 223.7
State Owned Enterprises 89.0 Government Investment 420.4
Private 863.9 General Government 210.2
Change in Stock 149.7 State Owned Enterprises 89.0
Net Exports of Goods and Services -1183.9 Net Exports of Goods and Services -1183.9
Imports 1400.6 Imports 1400.6
Goods 1259.1 Goods 1259.1
Services 141.6 Services 141.6
Exports 216.7 Exports 216.7
Goods 111.4 Goods 111.4
Services 105.3 Services 105.3
GDPfrom expenditure method 4112.8 GDP from expenditure method 4112.8
Statistical Discrepancies 153.5 Statistical Discrepancies 153.5

Source: CBS (2021a)
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GDP estimation following expenditure 
approach

GDP is estimated through the expenditure 
method also. Following textbook defi nition, we 
estimate GDP through the expenditure method 
as a summation of consumption, investment, 
government expenditure, and net export. SNA 
guideline is slightly different from the conventional 
textbook defi nition. Following SNA, we estimate 
the fi nal consumption expenditure, gross capital 
formation, and net export. The fi nal consumption 
expenditure is obtained by summing up household 
consumption, government consumption, and 
consumption by non-profi t organizations serving 
households. The gross capital formation (GCF) 
is obtained by adding private investment, 
government investment, and change in stock. The 
former two items of GCF form gross fi xed capital 
formation. Finally, net export is the export net 
of import. I intentionally discard the estimation 
procedures of GDP by income approach as the 
income approach is not used in the Nepalese 
context.

Before re-benchmarking of National Accounts 
following SNA 2008, the GDP estimation 
under the expenditure approach had not been 
independently carried out. In the previous 
methodology, we estimate fi nal consumption 
expenditure, gross fi xed capital formation, and 
net export. We borrow GDP estimated from the 
production approach. The change in stock had 
been used as the balancing fi gure and adjust the 
difference of GDP estimated from the production 
approach and the sum of other items estimated 
for the consumption approach. Fortunately, this 
methodology has been improved. Currently, CBS 
estimates GDP through the expenditure method 
independently, that is, change in the stock is no 
longer a balance fi gure. However, we must put 
up with the statistical discrepancy, which is the 
difference between GDP from the production 
method and expenditure method. The statistical 
discrepancy is inevitable but the economies with 
unrecorded transactions and incomplete data 

sources have a wider statistical discrepancy. 
The statistical discrepancy narrows with a 
formalization of the economy, proper recording 
of transactions, and maintaining complete data 
sources, but it is quite unattainable to make it 
‘zero’.

As aforesaid, there is a departure between 
textbook defi nition and SNA guideline in 
presenting the items of expenditure approach. To 
put an end to the confusion among the reader, 
GDP published by CBS and GDP following 
textbook defi nition have been presented 
separately in Table 2. The difference between 
SNA guidelines and textbook defi nition lies only 
in the presentation of items and arrangements of 
headings. SNA segregates GDP into three broad 
categories, namely, consumption, investment, 
and net export, while textbook defi nition divided 
GDP into four broad categories, consumption, 
investment, government expenditure, and net 
export. As discussed earlier, the statistical 
discrepancy is evident and is estimated at 3.4 
percent of GDP.

Migration to SNA 2008 and 
Benchmark Revision

CBS has recently migrated from SNA 
1993 to SNA 2008. In this context, it would 
be fruitful to get hold of major departures that 
exist between SNA 1993 and SNA 2008.Some 
of the major departures are (i) Capitalization of 
Research and Development, (ii) Capitalization of 
military weapons, (iii) Accounting for pensions, 
(iv) Goods for processing and merchanting, (v) 
Measurement of fi nancial services, and (vi) The 
lump-sum adjustment of fi nancial intermediation 
services indirectly measured (FISIM) is translated 
to sector-wise adjustment.

Need of benchmark revision

The 2010/11 benchmark revision trails the 
recommendations of SNA 2008, adoption of new 
classifi cations (ISIC revision 4.0), and expansion 
of coverage of economic activities. The 
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fundamental objectives to change a base year from 
2000/01 to a more current base year (2010/11) 
are to (i) update the production structure, (ii) 
update the structural changes in relative prices, 
(iii) incorporate product changes, and (iv) update 
consumption patterns.FY2010/11 has been used 
as the base year due to (i) relatively normal year 
in terms of economic activities, (ii) the highest 
amount of information for benchmarking GDP 
are available in around 2010/11 compared to 
other years1 and (iii) historical trend reveals 
rebasing of national account in a decade.

Benchmark revision and size of economy

Benchmark revision incorporates new sectors 
that had been previously uncovered, thus expands 

1  Population Census 2011, Agriculture Census 2012, NLSS 2010/11, NLFS 2008, NPISH Survey 2008/09 
SSME 2008/09, CME 2011/12, and Nepal vegetable crops Survey 2009/10 are some of the surveys published 
around 2010/11.

the size of economy by and large.The benchmark 
revision has expanded nominal GDP of Nepal by 
about 14 percent (Table 3).Likewise, the nominal 
GDP of Sri Lanka and Maldives expanded by 
14.4 percent and 19.5 percent respectively after 
benchmark revision (CBS, 2021).Most of the 
African countries and some South American 
countries have gone in for benchmark revision 
in the 2000s and 1990s respectively (Table 3). 
The GDP of African countries such as Congo 
and Ghana expanded by 66.4 percent and 62.8 
percent respectively after benchmark revision 
(Financial Times, 2014).

Figure 1 presents the comparison of nominal 
GDP before and after benchmark revision from 
2010/11 to 2018/19. The lighter portion in Figure 

Table 3: Benchmark revision carried out by various countries

Country Old Base Year New Base Year
Number of years 

between base years
% Diff between Old 
Base and New Year

Argentina 1986 1993 7 -8.2
Brazil 1985 2000 15 7
Burundi 1996 2005 9 40.3
Congo 2000 2005 5 66.4
Egypt 2001/2002 2006/2007 6 8.9
Ghana 1993 2006 13 62.8
Guatemala 1958 2001 43 -10.7
India 2004/05 2011/12 8 -3
Kenya 2001 2009 8 20.5
Lesotho 1995 2004 9 -4.4
Maldives 2003 2014 11 19.5
Morocco 1988 1998 10 11.7
Nepal 2000/01 2010/11 10 14.3
Nicaragua 1994 2006 12 27.8
Niger 1987 2006 19 2.5
Nigeria 1990 2010 20 59.5
Paraguay 1982 1994 12 -11.6
Sierra Leone 2001 2006 5 25.6
Sri Lanka 2002/03 2010/11 8 14.4
Uganda 2002 2010 8 13.0

Source: CBS (2021b); Financial Times (2014)
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1 represents nominal GDP prior benchmark 
revision, the darker portion is the addition to 
existing GDP after benchmark revision. The 
dotted line is the benchmark revision as percent of 
GDP prior benchmark revision. Aforementioned, 
the benchmark revision has captured those 
sectors that were not included previously. Despite 
myriad constraints and challenges, CBS has been 
persistently strengthening and improving national 
account estimates.

Quarterly and Provincial National 
Accounts

All the discussions that we have done earlier 
focus on Annual National Accounts. We shall 
have a concise discussion on Quarterly National 
Accounts (QNA) and Provincial National 
Accounts. 

Quarterly National Accounts

QNA follows annual estimates and ANA 
plays a leading role and serves as a reference 
benchmark for QNA. The QNA data sources 
are confi ned to fewer details and coverage than 
those available for the ANA. The proportional 

Figure 1: Comparison of Nominal GDP (NGDP) before and after benchmark revision

Source: CBS (2020, 2021a)

Denton methodis applied to estimate QNA. 
The proportional Denton Method is a two-step 
adjustment method, as it divides the estimation 
process into two operationally separate phases 
– preliminary estimation and adjustment – 
tofulfi ll the annual constraints (UNSD, 2015). 
Benchmarking Indicator (BI) ratio makes 
quarterly estimates coherent to annual estimates.

Quarterly data are complex compared to 
annual data. Quarterly data are subject to seasonal 
impacts and seasonality in quarterly data exhibits 
oscillatory-like movement over quarters. The 
seasonal components include seasonal effects 
consisting of weather seasons, institution 
convention and induced seasonality, and calendar 
effects consisting of trading or working day 
effect. Calendar effects have not been adjusted 
while calculating seasonally adjusted QNA.
Seasonally adjusted and seasonally unadjusted 
QNA have their implications. Seasonally 
adjusted QNA provides a basis for comparison 
between quarters of a fi scal year (Q-o-Q), while 
Seasonally unadjusted QNA provides a basis 
for comparison of a quarter of two fi scal years 
(Y-o-Y).
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Provincial National Accounts

Provincial GDP estimation has posed a 
challenge. The provincial GDP calculation is still 
embryonic and needs further refi nement. The 
inter-provincial transactions, the value-addition 
by large corporations such as NTC, NCELL, 
NEA, and the like is yet to be properly captured 
and adjusted in provincial GDP. SNA 2008 has not 
explicitly discussed nor set standards for regional 
accounts. The unavailability of proper defl ators 
at the provincial level limits the calculation of 
real GDP at the provincial level.

Other indicators of national accounts
GNI and GNDI

After a detailed discussion on estimating 
the GDP, we will have a quick look on at Gross 
National Income (GNI) and Gross National 
Disposable Income (GNDI). GNI is formally 
called Gross National Product (GNP). GNP is 
obtained after adjusting net factor income from 
the rest of the world. The factor income includes 
compensation of employees and property income 
that is realized within a fi scal year. GNDI is 
broader compared to GNP. GNDI is obtained 
after adjusting net current transfers from the rest 
of the world. Transfers are those incomes that are 
received from or paid by those individuals whose 
center of interest is outside the recipient country. 
Remittances infl ow to Nepal is accounted for in 
current transfers despite it being sent by a Nepali 
person. This is because the center of interest of 
an individual depends upon their length of stay, 
that is, if a Nepali person resides abroad for more 
than a year, then their center of economic interest 
is the emigrated country, not the home country.

GNS, GDS, and Resource gap

With a discussion on GDP, GNP and GNDI, 
it will be easy for us to estimate other items of 

national accounts such as Gross National Saving 
(GNS), Gross Domestic Saving (GDS), resource 
gap, per-capita GDP, per capita GNP, per capita 
GNDI and so on. GNS is the difference between 
GNDI and consumption. GDS is the GDP net 
of consumption. Resource gap is the difference 
between GNS and GCF. 

As an established identity, resource gap must 
equal to current account balance. We simply 
divide GDP by total population to get per capita 
GDP and same procedure to calculate per capita 
GNP and per capita GNDI. All the estimates 
derived above are in nominal terms or at current 
price. All these estimates are expressed in real 
terms or at constant price1 for purpose of growth 
estimation.

Conclusion

Few prominent factors, such as non-market 
output, put a near unconquerable challenge. The 
estimation of market output is straightforward 
and exact value is easily available through 
revenue fi gures or valuation of output. However, 
the non-market outputs, such as public 
education, production for self-consumption and 
the contribution of house hold workers and the 
like lack market valuation. Hence, adherence 
to an alternative approach, popularly known as 
the shadow pricing approach, has been adopted. 
Benchmark revision has expanded the coverage 
of national account statistics with inclusion 
of sectors such as professional, scientifi c, and 
technical activities, administrative and support 
service activities, and information and technology. 
However, new paradigms are emerging including 
green GDP that provides a novel approach in 
GDP estimation. Green GDP challenges the 
convectional methodology on the ground of 
accounts of environmental losses incurred during 
the expansion of economic activities.

2  GDP at constant price is estimated at a price of base year, that is, 2010/11.
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Table 1
Selected Macroeconomic Indicators

 
Heading

Annual Mid-Mar
 2016/17 2017/18 2018/19 2019/20 2020/21

*** 2020/21 2021/22

A Real Sector (growth rate and ratio in 
percent)    

 Real GDP at basic price 8.6 7.4 6.4 -2.1 4.0   
 Real GDP at producers' price 9.0 7.6 6.7 -2.1 4.0   
 Nominal GDP at producers' price 18.0 12.3 11.7 1.4 9.0   
 Gross National Income (GNI) 17.6 11.9 12.0 1.7 8.2   

 Gross National Disposable Income 
(GNDI) 15.8 9.7 12.6 1.1 7.7   

 Gross Capital Formation / GDP 37.3 39.5 41.4 28.4 30.8   
 Gross Fixed Capital Formation / GDP 30.6 32.4 33.8 28.4 27.3   
 Gross Domestic Savings / GDP 13.0 14.8 15.3 6.3 6.6   
 Gross National Savings / GDP 41.7 40.5 42.1 32.6 31.4   

 Gross Domestic Product( Current Price) 
(Rs in billion) 3,077.1 3,455.9 3,858.9 3,914.7 4,266.3   

B Prices Change ( percent)    
 CPI (y-o-y) 2.70 4.60 6.02 4.78 4.19 3.03 7.14
 Food CPI (y-o-y) -0.90 3.90 6.27 5.73 5.81 3.80 7.51
 Non-food CPI (y-o-y) 5.60 5.10 5.83 4.04 2.94 2.42 6.84
 CPI Annual / Period Average 4.50 4.20 4.64 6.15 3.60 3.51 5.41
 National Wholesale Price Index (y-o-y) 0.90 2.10 5.40 5.60 8.21 6.30 13.13

 National Wholesale Price Index Annual 
/ Period Average 2.70 1.70 6.20 6.87 7.61 7.48 7.08

 Salary and Wage Rate Index (y-o-y) 13.44 6.77 9.09 7.48 2.76 1.89 7.26

 Salary and Wage Rate Index Annual / 
Period Average 14.44 6.19 9.26 9.49 1.60 1.34 5.64

C External Sector (growth in percent)    
 Export Growth 4.2 11.4 19.4 0.6 44.4 7.8 82.9
 Import Growth 28.0 25.8 13.9 -15.6 28.7 2.1 38.6
 BOP(-Defi cit) (Rs. in billion) 82.1 1.0 -67.40 282.4 1.2 68.0 -258.6

 Current Account Balance (Rs. in 
billion) -10.1 -246.8 -267.0 -33.8 -333.7 -151.4 -462.9

 Workers' Remittances (Rs. in billion) 695.5 755.1 879.4 875.0 961.1 642.3 631.2
 Trade Balance (Rs. in billion) -917.1 -1163.7 -1321.4 -1099.1 -1398.7 -863.2 -1161.0

 Trade Balance with India (Rs. in 
billion) -592.2 -767.4 -855.2 -665.2 -865.2 -564.1 -678.4

 Gross Foreign Exchange Reserves (Rs. 
in billion) 1079.4 1102.6 1038.9 1401.8 1399.0 1436.5 1171.0

 Gross Foreign Exchange Reserves 
(USD in million) 10494.2 10084.0 9500.0 11646.1 11752.6 12366.9 9578.7

D Financial Sector (growth and interest 
rate in percent)    
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 Broad Money (M2) (y-o-y) 15.5 19.4 15.8 18.1 21.8 22.6 12.7
 Narrow Money (M1) (y-o-y) 13.1 17.6 8.6 17.8 22.6 22.4 6.6
 Domestic Credit (y-o-y) 20.6 26.5 21.1 13.6 26.8 22.0 24.3
 Claims on Private Sector (y-o-y) 18.0 22.3 19.1 12.6 26.3 18.9 22.5
 Reserve Money (y-o-y) 20.1 8.1 -1.5 26.7 5.2 13.6 0.6
 91-day T-bills Rate* 0.71 3.74 4.97 1.27 4.55 2.03** 6.82**
 364-day T-bills Rate* 2.10 0.00 4.78 2.26 4.16  -  -

 Weighted Average Interbank Rate of 
Commercial Banks* 0.64 2.96 4.52 0.35 4.12 1.26** 6.56**

 Weighted Average Deposit Rate of 
Commercial Banks* 6.15 6.49 6.60 6.01 4.65 4.76** 6.93**

 Weighted Average Lending Rate of 
Commercial Banks* 11.33 12.47 12.13 10.11 8.43 8.73** 10.60**

 Base Rate* 9.89 10.47 9.57 8.50 6.86 6.84** 8.98**
 Total Deposits (Rs. in billion) 2299.8 2742.1 3235.1 3839.7 4662.7 4260.5 4854.8

 BFIs Credit to Private Sector (Rs. in 
billion) 1959.0 2399.8 2866.2 3209.8 4084.8 3769.7 4607.3

 NEPSE Index (Closing) 1582.7 1212.4 1259.0 1362.4 2883.4 2458.5 2668.1
 Market Capitalization/GDP 60.3 41.5 40.6 45.8 94.0 89.9 88.7
E Public Finance    
 Revenue Growth (%) 26.2 18.6 15.5 0.2 16.3 4.5 19.9
 Expenditure Growth (%) 39.3 29.9 2.1 -1.7 8.2 -6.6 18.3
 Domestic Debt (Rs. in billion) 283.7 390.9 453.0 613.2 800.3 717.5 860.6
 External Debt (Rs. in billion) 414.0 525.4 594.6 814.0 934.1 870.8 # 949.0 #
 Revenue / GDP 19.9 21.0 21.8 21.5 22.9 - -
 Recurrent Expenditure / GDP 16.9 20.2 18.6 20.0 20.0 - -
 Capital Expenditure / GDP 6.8 7.8 6.3 4.8 5.4 - -
 Domestic Debt / GDP 9.2 11.3 11.7 15.7 18.8 - -
 External Debt / GDP 13.5 15.2 15.4 20.8 21.8 - -

*Weighted average of mid Jun-mid Jul
**Weighted average of mid Feb-mid Mar
*** Preliminary Estimate
# Outstanding fi gure as of Poush (Mid-Jan) end
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Major Financial Indicators
as on Fagun End, 2078 (Mid-Mar, 2022)

 Class "A" Class "B" Class "C" Overall
 A.  Credit, Deposit Ratios (%) 

1  Total Deposit/GDP 101.60 11.10 2.23 114.93
2  Total Credit/GDP 98.18 10.39 2.10 110.67
3  Total Credit/ Total Deposit 96.63 93.64 94.01 96.29
4   CD Ratio 90.55 89.80 90.34 90.47
5  Fixed Deposit/Total Deposit 53.54 64.86 67.39 54.90
6  Saving Deposit/Total Deposit 29.31 25.36 22.45 28.80
7  Current Deposit/Total Deposit 9.47 1.56 0.90 8.54
8  Call Deposit/Total Deposit 6.37 8.16 7.73 6.57
9   NPL/ Total Loan^ 1.18 1.42 7.05 1.31
10   Total LLP  /Total Loan 2.25 2.13 7.43 2.34
11   Deprived Sector Loan/Total Loan $^ 7.69 13.83 9.24 8.28

 B.  Liquidity Ratios (%)      
1  Cash & Bank Balance/Total Deposit 7.08 6.40 8.27 7.04
2  Investment in Gov. Securities/Total Deposit 15.35 12.67 18.66 15.16
3  Total Liquid Assets/Total Deposit 23.22 23.11 31.98 23.38

C.  Capital Adequacy Ratios (%)^     
1  Core Capital/RWA  10.36 11.01 15.44 10.50
2  Total Capital/RWA 13.31 13.87 17.61 13.43

 D.  Financial Access     
1 No. of institutions 27 17  17 61 
2 No. of Branches            4,930 1,086 257 6,273 
3 No. of Deposit Accounts   36,818,548 5,037,845   594,678   42,451,071 
4 No.of Loan Accounts     1,488,293    308,337     40,420     1,837,050 
5 No. of Branchless Banking Centers            1,553  -      -   1,553 
6 No. of Branchless Banking Customers        271,113 -         -   271,113 
7 No. of Mobile Banking Customers   14,871,058 1,890,376     87,000   16,848,434 
8 No. of Internet Banking Customers     1,257,970    341,885       9,354     1,609,209 
9 No. of ATMs            4,110 311 43 4,464 
10 No. of Debit Cards     9,742,605   456,316     39,552   10,238,473 
11 No. of Credit Cards        219,946 -   -          219,946 
12 No. of Prepaid Cards          92,952 -   -            92,952 

 
E.  Interest Rate(%)     

1 Wt. Avg Interest Rate on Deposit 6.93    
 (a) Saving 6.24    
 (b) Fixed 9.44    
 (c) Call 1.86    
2 Wt. Avg Interest Rate on Credit 10.60    

Note: 
Bank balance includes money at call
Nominal GDP for 2020/21(P) stands at Rs. 4,266,322 million
Negative core capital has been excluded in calculation of Capital Adequacy Ratios $ 6 months prior Total Loan has been 
used to calculate Deprived Sector Lending Ratio
^Data as on Poush end of FY2078/79 (2021/22)




