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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 . 

cGt/f{li6«o d'b|f sf]ifn] ;g\ @)@# df ljZj cy{tGqsf] j[l4b/ @=* k|ltztdf 
;Lldt /xg] k|If]k0f u/]sf] 5 . ;g\ @)@@ df ljZj cy{tGq #=$ k|ltztn] a9]sf] 
lyof] . ljZjJofkL cfly{s dGbLsf] c;/ g]kfndf klg k/]sf] 5 . sf]ifn] ;g\ @)@# df 
g]kfnsf] cfly{s j[l4 $=$ k|ltztdf ;Lldt /xg] k|If]k0f u/]sf] 5 .

cfoftsf] kl/df0f pRr /xFbf cl3Nnf] jif{ g]kfnsf] afXo If]q Joj:yfkgdf 7"nf] 
r'gf}tL b]lvPsf] lyof] . of] r'gf}tLnfO{ ;Daf]wg ug{ g]kfn ;/sf/ / /fi6« a}+ssf] tk{maf6 
;dod} gLltut Joj:yf cjnDag ul/Psf sf/0f afXo If]qsf] l:ylt ;'b[9 aGb} 
uPsf] 5 . @)&( kmfu'g d;fGtdf ljQLo k|0ffnLdf ?=!,$)! ca{ @! s/f]8a/fa/sf] 
ljb]zL d'b|fsf] ;l~rlt /x]sf] 5 . o;af6 !)=( dlxgfsf] j:t' cfoft / (=$ dlxgfsf] 
j:t' tyf ;]jf cfoft wfGg kof{Kt /xg] b]lvG5 . 

rfn' cfly{s jif{sf] cf7 dlxgfdf rfn' vftfdf pNn]Vo ;'wf/ b]lvPsf] 5 . of] 
cjlwdf ?=$$ ca{ #! s/f]8n] 3f6fdf /x]sf] 5 . cl3Nnf] jif{ o:tf] 3f6f ?=$^) 
ca{ &@ s/f]8 lyof] . cl3Nnf] jif{sf] cf7 dlxgfdf ?=@%* ca{ ̂ $ s/f]8n] 3f6fdf 
/x]sf] zf]wgfGt/ l:ylt Ps jif{kl5 ?=!$* ca{ !! s/f]8n] artdf cfOk'u]sf] 5 . 
o;nfO{ ;'b[9 x'Fb} uPsf] dfGg ;lsG5 .

@)&( kmfu'gdf pkef]Qmf d'b|f:kmLlt &=$$ k|ltzt /x]sf] 5 . rfn' cfly{s jif{sf] 
cf7 dlxgfdf cf};t d"Noj[l4 eg] &=(# k|ltzt /x]sf] 5 . rfn' cfly{s jif{df 
d'b|f:kmLlt b/ ;ft k|ltztleq ;Lldt /fVg] nIo lnOPsf] 5 . cfzf 5, cfly{s jif{sf] 
cGTo;Dddf d'b|f:kmLlt b/ jfl~5t ;Ldfleq} sfod x'g]5 . a}+s tyf ljQLo ;+:yfaf6 
k|jfx ul/Psf] shf{sf] ;fFjf–Aofh e'QmfgL ;dod} p7\g g;s]sf sf/0f lgliqmo 
shf{sf] cg'kft s]xL a9\g;Sg] r'gf}tL b]lvPsf] 5 . d'n'ssf] ;dli6ut cy{tGq 
/ ljQLo k|0ffnLnfO{ ;'b[9 t'Nofpg]tk{m cfjZos gLltut Joj:yfsf] cjnDag ug{ 
g]kfn /fi6« a}+s ;b}j k|lta4 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 . k|:t't 
ljz]iffÍdf ;bfe}Fm a}+ssf] jflif{sf]T;jsf cj;/df ueg{/Ho"n] lbg'ePsf] jQmJosf] 
k"0f{ kf7;Fu} g]kfnsf] cfly{s, df}lb|s, ljQLo, a}+lsª, jfl0fHo, Joj:yfkgnufot 
ljljw ljifodf n]lvPsf $# j6f n]v ;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 . 

k|:t't 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'sx¿k|lt s[t1tf k|s6 ub{5f}F . ;fy}, eljiodf klg oxfFx¿af6 

o:t} ;xof]usf ck]Iff /fv]sf 5f}F .  n   
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g]kfnL v08
n g]kfnsf] a}lsª If]qM ljBdfg cj:yf / cfufdL sfo{lbzf
 8f= k|sfzs'df/ >]i7 !
n C0f / cfly{s j[l4aLrsf] sdhf]/ ;DaGw
 6'n/fh a:ofn &
n d'b|f:kmLlt / Aofhb/aLrsf] ;DaGw
 /fd]Zj/L kGt !#
n ljQLo hfgsf/L OsfO{M s] xf] < s] xf]Og <
 bL3{axfb'/ /fjn !*
n a}+lsª If]qdf ;'zf;gsf] dfkg tyf sfof{Gjogsf r'gf}tL
 /fhgljqmd yfkf @%
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 8f= /]jtaxfb'/ sfsL{ #!
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 ;'dgs'df/ g]kfn ^^
n df}lb|s gLltdf ;xsf/L;DaGwL Joj:yf
 8f= /d]zk|;fb rf}nfufO+{ &@
n n3'ljQsf ljljw ;jfn
 6Lsf/fd ltldlN;gf &&
n n3'ljQdf ax'a}+lsª M ljBdfg cj:yf / ;'wf/sf pkfo
 pdf hf]zL af]x/f *%
n g]kfnsf ;fj{hlgs ;+:yfg M jt{dfg cj:yf / ;'wf/sf pkfo
 OGb|axfb'/ b]jsf]6f (@
n lbuf] ljsf; / ljQLo If]qsf] pQ/bfloTj
 aLPg 3tL{ !)!
n P;PdO{ Kn]6kmd{sf] k|:yfg laGb' 
 d'/fxl/ k/fh'nL !)*
n g]kfndf ljQLo ahf/ cfr/0f ;'kl/j]If0f
 wg~ho k/fh'nL !!$
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 lblnks'df/ >Ljf:tj !#$



g]kfn /fi6« a}+s ;dfrf/ ^*cf}F jflif{sf]T;j ljz]iffÍcª\u|]hL v08

n Inclusive Growth for Green Economy  

and Sustainable Development

 Prof. R.K. Shah, Ph.D.  143

n Capital Expenditure in Nepal: Issues and Solutions

 Durgesh G. Shrestha  153

n Operational Aspects of MFIs in Nepal

 Janardan Dev Pant  160

n Cement production in Nepal: Exploring Export Viabilities

 Pralhad Giri  168

n Public Investment: Challenges and Opportunities

 Milan Rai  175

n Improving Leadership Skills

 Abantika Rimal  181

n Operational Risk and Operational Resilience in Banking and Financial Services

 Mila D. Barahi  185

n International Commercial Terms (INCOTERMS)

 Jugal Kishor Kushwaha  191

n Beneficial Ownership of Legal Entities in Nepal: Past Efforts and Future Direction

 Abhiyan Upadhyay  197

n The Nexus of Monetary Policy, Policy Rates and Inflation Targeting: A Case of Nepal

 Som Raj Nepali  211

n Financing Domestic Trade Receivables: Improving Cash Flows of Businesses

 Prabhakar Jha  229

n Financial Education and Literacy: Priority of SAARC Nations

 Sirjana Chhetri  237

n Economic Stability and Government Intervention: A policy Perspective

 Aditya Pokhrel  247

n Nepalese Tourism Industry: Building Back Better for Sustainable Future

 Ranjana Yadav  255

n Should Nepal Rastra Bank care about Climate Change at all ? A Content Analysis

 Pradeep Kumar Kafle  261

n Foreign Exchange Rate System: Context of Nepal

 Ritu Gupta  274

n Digital Payments Landscape in Nepal

 Rohan Byanjankar  285

n Central Bank Digital Currency (CBDC): Issues & Prospects in Nepal

 Krishna Kumar Paul  293

n Twin Deficit: An Intrinsic Inherence of Nepalese Economy

 Ravi Dhungel  301

n Red Ocean vs Blue Ocean Strategy

 Niraj Pandey  306

n Merger and Acquisitions in Nepalese Financial Sector: A General Review

 Sarita Adhikari  311



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

!=  @)*) ;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 . :yfkgfkl5 ljQLo If]qsf] ljsf; / 
l:y/tfsf ;fy} b]zsf] ;du| cfly{s ljsf;df 
o; a}+sn] cu|0fL e"ldsf v]Nb} cfPsf] 5 . o; 
a}+ssf k"j{ ueg{/Ho"x¿nufot cu|hx¿nfO{ :d/0f 
ub}{ ;Ddfg JoQm ub{5' . ;fy}, o; jflif{sf]T;jsf] 
cj;/df a}+ssf p2]Zo k|flKtsf nflu cf–cfˆgf] 
tkm{af6 dxTjk"0f{ e"ldsf lgjf{x ul//xg'ePsf 
a}+ssf ;~rfns ;ldltsf kbflwsf/L / ;Dk"0f{ 
sd{rf/LnfO{ xflb{s wGojfb 1fkg ub{5' . ;fy}, 
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 / z'e]R5'sx¿k|lt xflb{s cfef/ 
JoQm ub{5' .

@=  @)&( ;fn ;dli6ut cfly{s Joj:yfkgsf] 
b[li6sf]0fn] r'gf}tLk"0f{ /Xof] . sf]le8–!( sf] 
dxfdf/Laf6 k|efljt cy{tGqnfO{ k'g?Tyfg ug]{] 
qmddf afXo If]qdf l;lh{t bafanfO{ ;Daf]wg ug{ 
o; a}+saf6 ljleGg gLltut k|of; eP . ;fy}, 
of] jif{ e'QmfgL k|0ffnLsf] ;'b[9Ls/0f / ljQLo 
:yfloTj sfod ug{ klg a}+s ;lqmo /Xof] . a}+ssf] 
sfo{;DkfbgnfO{ r':t, Jojl:yt, lgod;Ët / 

ljQLo :yfloTj;lxt ;dli6ut 
cfly{s l:y/tf sfod ug{  

g]kfn /fi6« a}+s k|lta4*

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

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

cBfjlws agfpg ljleGg ljlgodfjnL / sfo{ljlw 
th{'df / kl/dfh{g ul/P . a}+ssf] jflif{sf]T;jsf] 
cj;/df b]zsf] jt{dfg ;dli6ut cfly{s tyf 
ljQLo l:ylt / ut jif{ o; a}+sn] canDag u/]sf 
dxTjk"0f{ gLltut Joj:yf tyf ;Dkfbg u/]sf 
sfo{x¿ k|:t't ug{ rfxG5' .

r'gf}tLaLr ;'wf/f]Gd'v cy{tGq

#=  sf]le8–!( sf] dxfdf/LkZrft\ ljZj cy{tGq 
k'g?Tyfgsf] qmddf /x]sf] a]nf @)@@ k]ma|'c/Ldf 
;'? ePsf] /l;of–o'q]mg o'4n] ubf{ ljZjJofkL 
¿kdf cfk"lt{hGo Jojwfg, k]6«f]lnod kbfy{nufot 
vfBfGg / lgdf{0fhGo ;fdu|Lsf] d"No a9\g uof] . 
d"Noj[l4nfO{ lgoGq0f ug{ ;+o'Qm /fHo cd]l/sfn] 
df}lb|s gLltdf u/]sf] s8fOsf sf/0f g]kfnL ?k}ofF 
cd]l/sL 8n/;Fu cjd"Nog x'g uof] . l5d]sL b]z 
ef/tn] klg a9\bf] d"Noj[l4 / k'FhL alx{udgnfO{ 
/f]Sg df}lb|s gLltnfO{ s8fO ub}{ nUof] . 

$=  sf]le8–!( kl5 k'g?Tyfgsf] qmddf /x]sf] g]kfnL 
cy{tGq klg k|lts"n ljZj cy{tGqaf6 k|efljt x'g 
k'Uof] . Psftkm{ d"Noj[l4 x'g yfNof] eg] csf]{tkm{ 
pRr cfoft / sdhf]/ ljk|]if0f cfk|jfxsf sf/0f 
cfly{s jif{ @)&*÷&( sf] cjlwdf g]kfnsf] 
zf]wgfGt/ 3f6f pNn]Vo dfqfdf a9]/ ljb]zL 

I
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ljlgdo ;l~rlt tLj| b/df 36\g uof] . ljb]zL 
ljlgdo ;l~rltdf cfPsf] sdL;Fu} a}+lsª k|0ffnLdf 
t/ntf sd eO{ Aofhb/x¿ a9\g uP . afXo If]qdf 
b]vfk/]sf] pRr bafanfO{ sd ug{ g]kfn ;/sf/n] 
b; j6f ljnfl;tfsf j:t'sf] cfoftdf k|ltaGw 
nufof] eg]] rfn' cfly{s jif{sf] df}lb|s gLltdfk{mt 
gLltut b/ a9fOof] . sf]le8–!( dxfdf/Lsf] a]nf 
lbOPsf lgofdsLo ;'ljwfx¿ qmdzM x6fOof] eg] 
k'g/shf{ ;'ljwfnfO{ cy{tGqsf clt k|efljt 
If]qdf dfq ;Lldt ub}{ nluof] . 

%=  g]kfn ;/sf/ / o; a}+sn] lnPsf 
gLltut Joj:yf / k|of;n] ubf{ 
rf}w dlxgfkl5 @)&( c;f]haf6 zf]wgfGt/ 
art /xg uO{ ljb]zL d'b|fsf] ;l~rltdf ;'wf/ x'g  
yfNof] . zf]wgfGt/ l:yltdf cfPsf] ;'wf/;Fu} 
g]kfn ;/sf/n] s]xL j:t'sf] cfoftdf nufPsf] 
k|ltaGw x6fPsf] 5 eg] o; a}+sn] klg s]xL j:t'sf] 
cfoftsf] nflu k|tLtkq vf]Nbf gub dflh{g 
/fVg'kg]{ Joj:yfnfO{ x6fPsf] 5 .

^= zf]wgfGt/ l:ylt / ljb]zL ljlgdo ;l~rltdf 
kl5Nnf dlxgfdf cfPsf] lg/Gt/ ;'wf/sf sf/0f 
a}+lsª k|0ffnLsf] t/ntf l:yltdf klg ;'wf/ cfPsf] 
5 eg] Aofhb/df k/]sf] bafa sd x'g yfn]sf]] 5 . 
t/ntf Joj:yfkgnfO{ ;'b[9 ub}{ cf]e/gfO6 t/ntf 
;'ljwf gLltut b/df pknAw u/fpg] Joj:yf 
u/]kZrft\ cGt/a}+sb/ *=% k|ltztaf6 36]/ ;ft 
k|ltztdf cfPsf] 5 . a}+s tyf ljQLo ;+:yfn] klg 
lgIf]k / shf{sf] Aofhb/ 36fpg yfn]sf 5g\ .

&=  df};dsf] cg's"ntf / /f;folgs dnnufot s[lif 
;fdu|Lsf] pknAwtfsf sf/0f s[lif pTkfbgsf] 
j[l4b/ ;Gtf]ifhgs /xg] b]lvPsf] 5 . Aofhb/df 
b]lvPsf] j[l4sf] kmn:j¿k shf{sf] dfudf ;d]t 
sdL cfPsf] tyf ;/sf/sf] k'FhLut vr{ ck]lIft 
¿kdf x'g g;Sgfn] ;dli6ut dfu sdhf]/ /xL 
cfly{s ultljlwdf eg] s]xL lzlyntf cfPsf] 5 . 
tyflk, sl/a rf/ ;o d]ufjf6sf] yk hnljB't\sf] 

pTkfbg / ko{6g If]qdf cfPsf] ;'wf/sf sf/0f rfn' 
jif{df cfly{s j[l4b/ cf};t :t/df /xg] b]lvG5 . 
To:t}, kl5Nnf dlxgfdf d"Noj[l4 klg 36\bf] qmddf 
5 . 

*=  cfoftdf sdL cfpFbf rfn' cfly{s jif{df 
;/sf/sf] /fh:j ;Íng ut jif{eGbf 36]sf] 5 . 
sdhf]/ /fh:j kl/rfng / a9\bf] ;/sf/L vr{n] 
ubf{ ;/sf/L ljQ Joj:yfkg r'gf}tLk"0f{ ag]sf] 
5 . cfoft lgoGq0fsf nflu cjnDag ul/Psf 
gLltut Joj:yf x6fOPsf] / cfoft a9\g] qmddf 
/x]sf]n] cfufdL dlxgfdf /fh:j kl/rfngdf ;'wf/ 
x'g] ck]Iff /flvPsf] 5 . tfklg cgfjZos vr{ 
s6f}tL, /fh:j r'xfj6 lgoGq0f, /fh:jsf] bfo/f 
km/flsnf] kfb}{ / j}b]lzs ;xof]u kl/rfng a9fpFb} 
hfg'kg]{ b]lvG5 .

(=  cfly{s ultljlwdf cfPsf] s]xL lzlyntfn] ubf{ 
a}+lsª k|0ffnLsf] shf{ c;'nLdf klg s]xL bafa 
k/]sf] cj:yf 5 . tfklg, @)&( kmfu'g d;fGt;Dd 
a}+s tyf ljQLo ;+:yfsf] s'n lgliqmo shf{sf] 
cg'kft s'n shf{sf] @=^ k|ltzt /x]sf], v'b t/n 
;Dklt s'n lgIf]ksf] @$=# k|ltzt /x]sf] / hf]lvd 
efl/t ;Dkltsf] !@=( k|ltzt s'n k'FhLsf]if 
cg'kft /x]sf]n] g]kfnsf a}+s tyf ljQLo ;+:yfsf] 
ljQLo l:ylt ;'b[9 cj:yfdf 5 . 

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

!)= ljBdfg a}+lsª sfg'gx¿nfO{ ;d;fdlos kl/dfh{g 
ug{] k|of; ePsf] 5 eg] s]xL gofF sfg'gx¿ 
d:of}bf ul/Psf] 5 . g]kfn /fi6« a}+s P]g @)%*, 
a}+s tyf ljQLo ;+:yf;DaGwL P]g, @)&# / ljb]zL 
ljlgdo -lgoldt ug]{_ P]g, @)!( ;+zf]wgsf] 
d:of}bf tof/L eO/x]sf] 5 . ljlgdo clwsf/kq 
P]g, @)#$, a}+lsª s;'/ tyf ;hfo P]g, @)^$ 
tyf ljQLo ;DklQ k'g;{+/rgf tyf lwtf]kqLs/0f 
-;]So'l/6fOh];g_ ;DaGwL sfg'g d:of}bf tof/ 
ePsf] 5 . gofF sfg'gdf lnh kmfOgfG;;DaGwL 

II
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sfg'g, ljQLo u|fxs ;+/If0f;DaGwL sfg'g, ;DklQ 
Joj:yfkg;DaGwL sfg'gsf] clGtd d:of}bf tof/ 
x'g] qmddf /x]sf] 5 . 

!!= a}+ssf cfGtl/s ;~rfngsf] nflu ljBdfg 
ljlgodfjnLdf cfjZos ;+zf]wg / s]xL gofF 
ljlgodfjnLsf] th{'df ul/Psf] 5 . g]kfn /fi6« 
a}+s vl/b ljlgodfjnL, @)&! df kfFrf}F ;+zf]wg 
ul/Psf] 5 . g]kfn /fi6« a}+s lg/LIf0f tyf ;'kl/j]If0f 
ljlgodfjnL, @)&$ -k|yd ;+zf]wg @)&(_ hf/L 
ul/Psf] 5 . g]kfn /fi6« a}+s ljk|]if0f sf/f]af/ lg/LIf0f 
tyf ;'kl/j]If0f ljlgodfjnL, @)&( / g]kfn /fi6« 
a}+s ljk|]if0f sf/f]af/ lg/LIf0f tyf ;'kl/j]If0f 
sfo{ljlw, @)&( sfof{Gjogdf NofOPsf] 5 . 

!@= b}lgs t/ntf ;'ljwf (Intraday Liquidity 

Facility-ILF) pknAw u/fpgsf] nflu b}lgs 
t/ntf ;'ljwf;DaGwL sfo{ljlw, @)&^ df klxnf] 
/ bf];|f] ;+zf]wg u/L gLltut b/df a}+s tyf ljQLo 
;+:yfn] RTGS sf] nflu cf]e/gfO6 t/ntf ;'ljwf 
lng;Sg] Joj:yf ul/Psf] 5 . 

!#= zf]wgfGt/ tYofÍ cGt/f{li6«o d'b|f sf]ifsf] 5}6f}+ 
;+:s/0f (BPM6) cg';f/ ;Íng ug]{] p2]Zon] 
International Transaction Reporting System 

(ITRS) Guidelines, 2022 klg hf/L ul/Psf] 
5 . 

;dli6ut cfly{s tyf ljQLo l:ylt

ljZj cy{tGq

!$=  ljZjsf] cfly{s j[l4b/ sdhf]/ /xg] b]lvPsf] 
5 . cGt/f{li6«o d'b|f sf]ifn] ;g\ @)@@ df #=$ 
k|ltztn] j[l4 ePsf] ljZj cy{tGq ;g\ @)@# df 
@=* k|ltztn] lj:tf/ x'g] k|If]k0f u/]sf] 5 . ljsl;t 
b]zx¿sf] cy{tGq ;g\ @)@@ df @=& k|ltztn] 
j[l4 ePsf]df ;g\ @)@# df !=# k|ltztn] j[l4 
x'g] sf]ifsf] k|If]k0f 5 . o;} u/L, @)@@ df rf/ 
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 . l5d]sL d'n'sx¿ 

Eff/tsf] cy{tGq ;g\ @)@# df %=( k|ltzt / 

rLgsf] cy{tGq %=@ k|ltztn] j[l4 x'g] sf]ifsf] 

k|If]k0f 5 .

!%= ;g\ @)@# df d"Noj[l4df s]xL ;'wf/ x'g] k|If]k0f 

/x]sf] 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 5 . ljsl;t 

cy{tGqsf] 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{tGqsf] 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 .

cfGtl/s cfly{s tyf ljQLo l:ylt

jf:tljs If]q

!^=  sf]le8–!( dxfdf/Lsf] c;/ sd eP;Fu} cfly{s 

ultljlwdf ePsf] lj:tf/, cfly{s jif{ @)&(÷*) 

df ;dod} /f]kfO{+ ePsf] tyf laplahg / /f;folgs 

dnsf] pknAwtfdf ;'wf/sf sf/0f s[lif If]qdf 

ePsf] j[l4 tyf j}b]lzs /f]huf/Ldf hfg]sf] ;ª\Vof 

j[l4 eP;Fu} ljk|]if0f cfk|jfxdf ePsf] ;'wf/n] afXo 

If]qdf k/]sf] rfk sd x'Fb} uO{ ;du| cy{tGqdf ;'wf/ 

x'g] ck]Iff ul/Psf] 5 . o;} u/L, ljb]zL ko{6ssf] 

cfudg ;ª\Vofdf ;'wf/ eP;Fu} ko{6g If]qsf] 

k'g?Tyfgdf klg ;xof]u k'u]sf] 5 . 

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

cg';f/ cfly{s jif{ @)&(÷*) df wfgafnL 

nufOPsf] If]qkmn b'O{ k|ltztn] 36] klg wfgafnL 

pTkfbg ^=( k|ltztn] j[l4 x'g] cg'dfg 5 . o;} 

u/L, d'Vo cGg pTkfbg eg] #=* k|ltztn] j[l4 x'g] 

cg'dfg ul/Psf] 5 .

III
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!*=  /fli6«o tYofÍ sfof{nosf cg';f/ rfn' cfly{s 
jif{sf] klxnf] qodf;sf] cfly{s j[l4b/ )=* 
k|ltzt dfq /x]sf] 5 . vf;u/L lgdf{0f / vfgLhGo 
pTvgg If]qsf] pTkfbgdf pNn]Vo x|f; cfPsf] 
5 eg] ljB't\, Uof; / kfgL, / cfjf; tyf ef]hg 
;]jfsf] pTkfbg pNn]Vo ¿kdf a9]sf] 5 . ;du|df 
rfn' cfly{s jif{sf] cfly{s j[l4b/ rf/ k|ltztsf] 
xf/fxf/Ldf /xg ;Sg] eg]/ ljleGg cGt/f{li6«o 
;+3;+:yfsf] cg'dfg 5 .

d"No l:ylt

!(=  @)&( kmfu'g dlxgfdf jflif{s laGb'ut pkef]Qmf 
d'b|f:kmLlt &=$$ k|ltzt /x]sf] 5 . cl3Nnf] 
jif{sf] ;f]xL dlxgfdf o:tf] d'b|f:kmLlt &=!$ 
k|ltzt lyof] . ;dLIff cjlwdf vfB tyf k]o 
kbfy{ ;d"xsf] d'b|f:kmLlt %=^$ k|ltzt / u}/vfB 
tyf ;]jf ;d"xsf] d'b|f:kmLlt *=*& k|ltzt /x]sf] 
5 . cfly{s jif{ @)&(÷*) sf] cf7 dlxgf;Dddf 
cf};t pkef]Qmf d'b|f:kmLlt &=(# k|ltzt /x]sf] 
5 . cl3Nnf] cfly{s jif{sf] ;f]xL cjlwdf o:tf] 
d'b|f:kmLlt %=%# k|ltzt lyof] . 

@)= @)&( kmfu'g dlxgfdf jflif{s laGb'ut yf]s 
d'b|f:kmLlt &=!) k|ltzt /x]sf] 5 . cl3Nnf] jif{sf] 
;f]xL dlxgfdf o:tf] d'b|f:kmLlt !#=!# k|ltzt 
lyof] . ;dLIff cjlwdf yf]s d"NocGtu{t k|fylds 
j:t', pTkflbt j:t' / lgdf{0f ;fdu|Lsf] d"No 
;"rsfÍ qmdzM !=*! k|ltzt, &=## k|ltzt / 
^=%* k|ltztn] j[l4 ePsf] 5 . cl3NNff] jif{sf] 
;f]xL dlxgfdf o:tf] d"No ;"rsfÍ qmdzM !#=^^ 
k|ltzt, !@=)@ k|ltzt / @$=@$ k|ltztn] j[l4 
ePsf]] lyof] .

@!= @)&( kmfu'g dlxgfdf jflif{s laGb'ut tna 
tyf Hofnfb/ ;"rsfÍ *=%^ k|ltztn] a9]sf] 
5 . cl3Nnf] jif{sf] ;f]xL dlxgfdf o:tf] ;"rsfÍ 
&=@^ k|ltztn] a9]sf] lyof] . ;dLIff dlxgfdf 
tna ;"rsfÍ !@=#( k|ltzt / Hofnfb/ ;"rsfÍ 
&=$% k|ltztn] j[l4 ePsf] 5 .

;/sf/L ljQ l:ylt

@@=  dxfn]vf lgoGqs sfof{nosf 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{ rf/ s/f]8 
u/L s'n ;/sf/L vr{ ?=($# ca{ kfFr s/f]8 
-ljlgof]lht ah]6sf] %@=^ k|ltzt_ k'u]sf] 5 . 
cl3Nnf] jif{sf] ;f]xL cjlwdf g]kfn ;/sf/sf] 
rfn' vr{ ?=^@% ca{ %) s/f]8, k'FhLut vr{ 
?=!)# ca{ &( s/f]8 / ljQLo Joj:yfcGtu{tsf] 
vr{ ?=^$ ca{ (& s/f]8 u/L s'n ;/sf/L vr{ 
?=&($ ca{ @^ s/f]8 -ljlgof]lht ah]6sf] $*=^ 
k|ltzt_ /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] x|f; cfO{ ?=^*# 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;Dddf ;+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] . 

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

@%=  rfn' cfly{s jif{ lgof{t–cfoft b'j}df sdL cfPsf] 
5 . cfly{s jif{ @)&(÷*) sf] kmfu'g;Dd s'n 
j:t' lgof{t @(=! k|ltztn] sdL cfO{ ?= !)$ 
ca{ *) s/f]8 sfod ePsf] 5 . cl3Nnf] jif{sf] 
;f]xL cjlwdf o:tf] lgof{t *@=( k|ltztn] j[l4 
ePsf] lyof] . cfly{s jif{ @)&(÷*) sf] kmfu'g 
dlxgfdf s'n j:t' cfoft !(=! k|ltztn] sdL 
cfO{ ?=!,)%* ca{ #( s/f]8 sfod ePsf] 5 . 

IV
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cl3Nnf] jif{sf] ;f]xL cjlwdf o:tf] cfoft #*=^ 
k|ltztn] a9]sf] lyof] .

@^= cfly{s jif{ @)&(÷*) sf] kmfu'g dlxgfdf s'n j:t' 
Jofkf/ 3f6f !&=( k|ltztn] sdL cfO{ ?=(%# ca{ 
%( s/f]8 k'u]sf] 5 . cl3Nnf] jif{sf] ;f]xL cjlwdf 
o:tf] 3f6f #$=% k|ltztn] a9]sf] lyof] .

@&= cfly{s jif{ @)&(÷*) sf] klxnf] cf7 dlxgfsf] 
cjlwdf rfn' vftf 3f6fdf ;'wf/ ePsf] 5 eg] 
zf]wgfGt/ l:ylt artdf uPsf] 5 . cfly{s jif{ 
@)&(÷*) sf] kmfu'g dlxgf;Dd rfn' vftf 
?=$$ ca{ #! s/f]8n] 3f6fdf /x]sf] 5 . cl3Nnf] 
jif{sf] ;f]xL cjlwdf rfn' vftf ?=$^) ca{ 
&@ s/f]8n] 3f6fdf /x]sf] lyof] . o;} u/L, ;f]xL 
cjlwdf zf]wgfGt/ l:ylt ?=!$* ca{ !! s/f]8n] 
artdf /x]sf] 5 . cl3Nnf] jif{sf] ;f]xL cjlwdf 
zf]wgfGt/ l:ylt ?=@%* ca{ ^$ s/f]8n] 3f6fdf 
/x]sf] lyof] . 

@*= cfly{s jif{ @)&(÷*) sf] kmfu'g dlxgf;Dd 
ljk|]if0f cfk|jfx @%=# k|ltztn] j[l4 eO{ ?=&($ 
ca{ #@ s/f]8 k'u]sf] 5 . cl3Nnf] jif{sf] ;f]xL 
cjlwdf ljk|]if0f cfk|jfx !=# k|ltztn] 36]sf] 
lyof] . ;f] cjlwdf v'b 6«fG;km/ @#=( k|ltztn]] 
j[l4 eO{ ?=*&^ ca{ ;ft s/f]8 k'u]sf] 5 . cl3Nnf] 
jif{sf] ;f]xL cjlwdf o:tf] 6«fG;km/ !=^ k|ltztn] 
36]sf] lyof] . 

@(= @)&( c;f/ d;fGtdf ?=!,@!% ca{ *) 
s/f]8a/fa/ /x]sf] s'n ljb]zL ljlgdo ;l~rlt 
!%=@ k|ltztn] j[l4 eO{ @)&( kmfu'g d;fGtdf 
?=!,$)! ca{ @! s/f]8 k'u]sf] 5 . a}+lsª If]q;Fu 
/x]sf] ljb]zL ljlgdo ;l~rlt !)=( dlxgfsf] j:t' 
cfoft / (=$ 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 lj:t[t 

d'b|fk|bfo %=# k|ltzt / ;l~rt d'b|f )=* k|ltztn] 
a9]sf] 5 . cl3Nnf] jif{sf] ;f]xL cjlwdf lj:t[t 
d'b|fk|bfo #=! k|ltztn] a9]sf] lyof] eg] ;l~rt 
d'b|f !$=$ k|ltztn] 36]sf]] lyof] .  

#!= jflif{s laGb'ut cfwf/df @)&( kmfu'g d;fGtdf 
s'n cfGtl/s shf{ *=! k|ltztn] a9]sf] 5 eg] 
lghL If]qdflysf] bfjL $=) k|ltztn] a9]sf] 5 . 
a}+s tyf ljQLo ;+:yfsf] lgIf]k kl/rfng !)=% 
k|ltztn] j[l4 eO{ @)&( kmfu'g d;fGtdf ?=%,#^# 
ca{ #$ s/f]8 k'u]sf] 5 . 

#@= a}+sn] ljleGg df}lb|s pks/0fsf] k|of]u u/L 
a}+lsª k|0ffnLsf] t/ntf Joj:yfkg ub}{ cfPsf] 
5 . o; qmddf cfly{s jif{ @)&(÷*) sf] cf7 
dlxgf;Dddf l/kf]dfkm{t ?=#&& ca{ @& s/f]8, 
;f]em} vl/bdfkm{t ?=*# ca{ *% s/f]8, :yfoL 
t/ntf ;'ljwfdfkm{t ?=@,&@) ca{ $( s/f]8 / 
cf]e/gfO6 t/ntf ;'ljwfdfkm{t ?=%!% ca{ ^& 
s/f]8 u/L s'n ?=#,^(& ca{ @* s/f]8a/fa/sf] 
t/ntf k|jfx ul/Psf] 5 eg] l/e;{ l/kf]dfkm{t ?=kfFr 
ca{ t/ntf k|zf]rg ul/Psf] 5 .

##= @)&( k';b]lv b}lgs t/ntf ;'ljwfnfO{ cfjZostf 
kbf{ cf]e/gfO6 t/ntf ;'ljwfdf kl/0ft ug{ ;lsg] 
Joj:yf ul/Psf] 5 . of] Joj:yf;Fu} a}+s tyf ljQLo 
;+:yfnfO{ cl3Nnf] xKtfsf] cGTodf sfod /x]sf] 
:jb]zL d'b|fdf /x]sf] lgIf]ksf] Ps k|ltzt;Dd 
a9Ldf kfFr lbg cjlwsf] :yfoL t/ntf ;'ljwf 
pknAw x'g] Joj:yf sfof{Gjogdf NofOPsf]] 5 .  

#$= ;dLIff cjlwdf ljb]zL ljlgdo ahf/ -jfl0fHo 
a}+sx¿_ af6 cd]l/sL 8n/ tLg ca{ &) s/f]8 
v'b vl/b u/L ?=$*@ ca{ %# s/f]8 t/ntf k|jfx 
ul/Psf]] 5 . o;} u/L, cd]l/sL 8n/ tLg ca{ * 
s/f]8 laqmL u/L ?=$)! ca{ ^@ s/f]8a/fa/sf] 
ef/tLo ?k}ofF vl/b ul/Psf] 5 . 

#%= cfly{s jif{ @)&(÷*) sf] kmfu'g d;fGt;Dddf 
ljleGg ljQLo pks/0fdfkm{t ?=*% ca{a/fa/sf] 

V
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cfGtl/s C0f lgisf;g ul/Psf] 5 . @)&( kmfu'g 
d;fGt;Dd g]kfn ;/sf/sf] s'n cfGtl/s C0f 
bfloTj ?=!) va{ ^ ca{ !& s/f]8 ^$ nfv /x]sf] 
5 . h;dWo] 6«]h/L landf ?=tLg va{ ^# ca{ 
^& s/f]8 %^ nfv, ljsf; C0fkqdf ?=5 va{ 
## ca{ $$ s/f]8 &) nfv, gful/s artkqdf 
?=cf7 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 *( nfva/fa/sf] cfGtl/s C0f e'QmfgL 
u/]sf] 5 .

Aofhb/

#^=  @)&* kmfu'gdf (!–lbg] 6«]h/L lansf] efl/t 
cf};t Aofhb/ ^=*@ k|ltzt /x]sf]df @)&( 
kmfu'gdf (=## k|ltzt /x]sf] 5 . o;} u/L, jfl0fHo 
a}+sx¿aLrsf] cGt/a}+s sf/f]af/sf] efl/t cf};t 
Aofhb/ @)&* kmfu'gdf ^=%^ k|ltzt /x]sf] 
t'ngfdf @)&( kmfu'gdf &=!* k|ltzt sfod ePsf] 
5 . jfl0fHo a}+safx]ssf ljQLo ;+:yfaLrsf] 
cGt/a}+s sf/f]af/sf] efl/t cf};t Aofhb/ @)&* 
kmfu'gdf ^=%^ k|ltzt /x]sf] t'ngfdf @)&( 
kmfu'gdf &=@! k|ltzt sfod ePsf] 5 . a}+s tyf 
ljQLo ;+:yfsf] efl/t cf};t cGt/a}+s b/ @)&* 
kmfu'gdf ^=%^ k|ltzt /x]sf]df @)&( kmfu'gdf 
&=!* k|ltzt /x]sf] 5 . 

#&= @)&( kmfu'gdf jfl0fHo a}+sx¿sf] shf{sf] efl/t 
cf};t Aofhb/ !#=)# k|ltzt / lgIf]ksf] efl/t 
cf};t Aofhb/ *=#& k|ltzt /x]sf] 5 . o;} u/L, 
@)&( kmfu'gdf jfl0fHo a}+sx¿sf] cf};t cfwf/b/ 
!)=^$ k|ltzt sfod ePsf] 5 . ut jif{sf] t'ngfdf 
Aofhb/ a9]sf] eP klg dfl;s ¿kdf x]bf{ @)&( 
df3b]lv efl/t cf};t lgIf]ksf] Aofhb/ / efl/t 
cf};t cfwf/ b/df sdL cfpg yfn]sf] 5 . 

k'FhL ahf/

#*=   @)&* r}t d;fGtdf @,$!%=@$ /x]sf] g]K;] 

;"rsfÍ jflif{s laGb'ut cfwf/df !(=(! k|ltztn] 
36]/ @)&( r}t d;fGtdf !,(#$=$* sfod ePsf] 
5 . ;fy}, @)&* r}t d;fGtdf ?=#,$@^ ca{ 
!! s/f]8 /x]sf] lwtf]kq ahf/ kF'hLs/0f jflif{s 
laGb'ut cfwf/df !&=** k|ltztn] 36L @)&( r}t 
d;fGtdf ?=@,*!# ca{ %% s/f]8 sfod ePsf] 
5 . g]kfn :6s PS;r]~h lnld6]8df ;"rLs[t 
sDkgLsf] ;ª\Vof @)&( kmfu'g d;fGtdf @$% 
/x]sf] 5 . @)&* kmfu'g d;fGtdf ;"rLs[t sDkgLsf] 
;ª\Vof @@* /x]sf] lyof] .

dh{/ tyf k|flKt / ljQLo kx'Fr clej[l4

#(= o; jif{ a}+s tyf ljQLo ;+:yfsf] dh{/ tyf k|flKtdf 
pNn]Vo k|ult ePsf] 5 . ljut Ps jif{sf] cjlwdf 
jfl0fHo a}+sx¿ dh{/ tyf k|flKtdf ;+nUg eO{ 
jfl0fHo a}+ssf] ;ª\Vof @& af6 @! df em/]sf]] 5 . 
o; a}+sn] a}+s tyf ljQLo ;+:yf ufEg]÷ufleg] tyf 
k|flKt;DaGwL k|lqmof ;'? u/fPkZrft\ @)&( kmfu'g 
d;fGt;Dd s''n @%& a}+s tyf ljQLo ;+:yfx¿ 
dh{/÷k|flKt k|lqmofdf ;fd]n ePsf 5g\ . o;dWo] 
!*$ ;+:yfsf] Ohfht vf/]h x'g uO{ &# ;+:yf 
sfod ePsf 5g\ .

$)= ljut Ps jif{df ljQLo kx'Fr pNn]Vo lj:tf/ ePsf] 
5 . @)&( kmfu'g d;fGt;Dd @! jfl0fHo a}+s, !& 
ljsf; a}+s, !& ljQ sDkgL, ^$ n3'ljQ ljQLo 
;+:yf / Ps j6f k"jf{wf/ ljsf; a}+s u/L a}+s tyf 
ljQLo ;+:yfsf] s'n ;ª\Vof !@) /x]sf] 5 . @)&( 
kmfu'g d;fGt;Dddf jfl0fHo a}+ssf %)$(, ljsf; 
a}+ssf !!#), ljQ sDkgLsf @*@ / n3'ljQ ljQLo 
;+:yfsf %,!^* u/L a}+s tyf ljQLo ;+:yfsf] s'n 
zfvf ;ª\Vof !!,^@( k'u]sf] 5 . o;af6 k|lta}+s 
tyf ljQLo ;+:yfsf] zfvfaf6 cf};tdf sl/a 
@,%!) hg;ª\Vofn] ;]jf k|fKt ug{;Sg] b]lvG5 .

$!= @)&( kmfu'g d;fGt;Dddf jfl0fHo a}+s, ljsf; 
a}+s / ljQ sDkgLdf s'n lgIf]k vftf ;ª\Vof rf/ 
s/f]8 (@ nfv kfFr xhf/ / shf{ vftf ;ª\Vof !* 
nfv %% xhf/ /x]sf] 5 . 

VI
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$@= @)&( kmfu'g d;fGt;Dddf &%# :yfgLo txdWo] 
&%@ :yfgLo txdf jfl0fHo a}+sx¿sf] pkl:ylt 
/x]sf] 5 . aemfª lhNnfsf] ;fOkfn ufpFkflnsfdf 
o:tf] zfvf v'Ng afFsL /x]sf]df pQm :yfgLo txdf 
klg zfvf :yfkgf;DaGwL :yfgLo ;d:ofsf] 
lg/fs/0f eO{ jfl0fHo a}+ssf] zfvf :yfkgf x'g] 
qmddf /x]sf] 5 .

;x'lnotk"0f{ shf{, Joj;fo lg/Gt/tf shf{ / 
k'g/shf{

$#= …;x'lnotk"0f{ shf{sf nflu Aofh cg'bfg;DaGwL 
PsLs[t sfo{ljlw, @)&%Ú adf]lhd @)&( kmfu'g 
d;fGt;Dddf Ps nfv $* xhf/ $ ;o %$ 
C0fLnfO{ shf{ k|jfx u/L ;f]sf] nflu xfn;Dd 
?=@@ ca{ #( s/f]8 Aofh cg'bfg k|bfg ul/Psf] 
5 . @)&( kmfu'g d;fGt;Dddf ?=@)* ca{ (^ 
s/f]8 ;x'lnotk"0f{ shf{ 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 k|jfx ePsf] shf{ @)&( kmfu'g 
d;fGtdf ?=*) s/f]8 kfFr nfv nufgLdf /x]sf] 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 . 

$^= k'g/shf{ ;'ljwfcGtu{t @)&( kmfu'g d;fGt;Dddf 
…sÚ ju{sf !^ j6f jfl0fHo a}+s, …vÚ ju{sf b'O{ j6f 
ljsf; a}+s, …uÚ ju{sf Ps j6f ljQ sDkgL / …3Ú 
ju{sf !( j6f n3'ljQ ljQLo ;+:yfnfO{{ c;n 
shf{sf] lwtf]df k|bfg ul/Psf] n3', 3/]n' tyf ;fgf 
pBd k'g/shf{, ljz]if / ;fwf/0f k'g/shf{ u/L s'n 
?=;ft ca{ !@ s/f]8 a/fa/sf] k'g/shf{ afFsL 
/x]sf] 5 .

lgofdsLo Joj:yf

$&=  Ohfhtkqk|fKt ;+:yfn] ljBdfg Joj:yfaf6 
cfjZos t/ntf Joj:yfkg ug{ g;sL 
k|0ffnLut hf]lvd l;h{gf x'g] / a}+lsª k|0ffnLk|lt 
;j{;fwf/0fsf] ljZj;gLotfdf sdL cfpg;Sg] 
hf]lvd b]lvPdf clGtd C0fbftfsf] ¿kdf g]kfn 
/fi6« a}+sn] cfjZos C0f k|bfg u/L ljQLo :yfloTj 
sfod ug]{ p2]Zon] clGtd C0fbftf ;'ljwf;DaGwL 
ljlgodfjnL, @)&( hf/L ul/Psf] 5 .

$*= Ohfhtkqk|fKt a}+s tyf ljQLo ;+:yfaf6 
k|bfg x'g] rfn' k'FhL k|s[ltsf shf{sf] cf}lrTo, 
k|efjsfl/tf tyf ;b'kof]lutf ;'lglZrt xf];\ 
eGg] p2]Zon] rfn' k'FhL shf{ ;DaGwL dfu{bz{g, 
@)&( -k|yd ;+zf]wg;lxt_ hf/L ul/Psf] 5 . o; 
sfo{ljlwn] a}+s tyf ljQLo ;+:yfaf6 k|jfx x'g] 
rfn' k'FhL shf{sf] ;b'kof]lutf ;'lglZrt x'gsf 
;fy} shf{ hf]lvd Joj:yfkg k|efjsf/L x'g] ck]Iff 
ul/Psf] 5 .

$(= Gf]kfn /fi6« a}+s k'g/shf{ sfo{ljlw, @)&& df kfFrf}F 
;+zf]wg u/L a}+saf6 k|bfg x'g] k'g/shf{ ;'ljwfnfO{ 
ljz]if cj:yfdf tf]lsPsf If]qdf ;Lldt ug]{ 
Joj:yf ul/Psf] 5 .

%)= Ohfhtkqk|fKt ;+:yfsf k|j4{gfTds ultljlw 
Financial Literacy Framework, 2020 cg'¿k 
lgoldt / Jojl:yt agfpg] p2]Zon] ljQLo ;fIf/tf 
dfu{bz{g, @)&( hf/L ul/Psf] 5 . 

%!= AML/CFT ;DaGwL hf]lvd d"NofÍgnfO{ ;xh 
agfpg] p2]Zon] ML/TF Risk Assessment 

Guidelinesfor Bank and Financial Institution, 

2022 hf/L ul/Psf] 5 . 

%@= ljb]zL a}+ssf] zfvf vf]Ng] k|fjwfgsf nflu 
Foreign Bank Branch Licencing Policy, 

2022 hf/L ul/Psf] 5 .

%#= sf]le8–!( dxfdf/Lsf sf/0f cfly{s jif{ 

VII
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@)&^÷&& b]lv :yug ul/Psf] Countercyclical 

Capital Buffer ;DaGwL Joj:yfnfO{ k'gM nfu" 
u/L jfl0fHo a}+sn] cfly{s jif{ @)*)÷*! 
b]lv Capital Adequacy Framework, 2015 
df ePsf] Joj:yfadf]lhd sfod ug'{kg]{ Joj:yf 
ul/Psf] 5 .

%$= a}+s tyf ljQLo ;+:yfn] sfod ug'{kg]{ clgjfo{ 
gub cg'kftnfO{ rf/ k|ltzt tyf j}wflgs t/ntf 
cg'kftnfO{ ;+zf]wg u/L jfl0fHo a}+ssf] xsdf !@ 
k|ltzt tyf ljsf; a}+s / ljQ sDkgLsf] xsdf 
!) k|ltzt sfod ug'{kg]{ Joj:yf ul/Psf] 5 . 

%%= ;]o/ lwtf] /fvL k|jfx x'g] dflh{g shf{sf] Psn 
u|fxs ;LdfnfO{ ;+zf]wg u/L Pp6f jf ;a} 
Ohfhtkqk|fKt ljQLo ;+:yfaf6 clwstd ?=!@ 
s/f]8;Dd lng;Sg] Joj:yf ul/Psf] 5 .

%^= ?=tLg nfv;Ddsf] Credit Card shf{ / ;+lIfKt 
k|lqmof k"/f u/L ljB'tLo dfWodaf6 :jLs[t x'g] ?= 
kfFr nfv;Ddsf] shf{df shf{ ;"rgf lng clgjfo{ 
gx'g] Joj:yf ul/Psf] 5 . 

%&= shf{ k'g;{+/rgf / k'g/tflnsLs/0f;DaGwL 
Joj:yfdf kl/dfh{g u/L yk Jojl:yt agfOPsf] 
5 . k'g;{+/rgf / k'gtf{lnsLs/0f ug]{ ;dodf ;lqmo 
ju{df juL{s/0f eO/x]sf shf{nfO{ ;dfg ls:tfdf 
e'QmfgL x'g]u/L a9Ldf Ps jif{;Dd u|]; cjlw /fvL 
klxnf] k6s k'g;{+/rgf /÷jf k'gtf{lnsLs/0f 
ul/Pdf !@=% k|ltzt shf{ gf]S;fgL Joj:yf 
ug'{kg]{ Joj:yf ul/Psf] 5 . cGo cj:yfdf 
k'g;{+/rgf /÷jf k'g/tflnsLs/0f ul/Pdf Go"gtd 
@% k|ltzt shf{ gf]S;fgL Joj:yf ug'{kg]{ k|fjwfg 
/flvPsf] 5 .

%*= Aofh k'FhLs/0f;DaGwL Joj:yfdf kl/dfh{g u/L 
cfjZostf / cf}lrTosf cfwf/df a}+s tyf ljQLo 
;+:yfn] Aofh k'FhLs/0f ug{;Sg] Joj:yf ul/Psf] 5 . 

%(= Private Equity Venture Capital (PEVC) 

dfkm{t nufgL u/]sf] ;fgf tyf demf}nf pBf]u sfnf] 
;"rLdf k/]sf sf/0fn] dfq (PEVC) ;~rfng ug]{ 
;+:yfnfO{ sfnf] ;"rLdf ;dfj]z ug'{gkg]{ Joj:yf 
ul/Psf] 5 .

^)= 5 dlxgfeGbf sd ;dofjlwsf] ;+:yfut d'2tL 
lgIf]k :jLsf/ ug{ gkfOg'sf ;fy}, o:tf] d'2tL lgIf]k 
5 dlxgf Joltt x'g' cufj} e'QmfgL÷lkmtf{ (Pre 

mature) ug{ gkfOg] Joj:yf ul/Psf] 5 .

^!= g]kfn ;/sf/sf] ;DalGwt lgsfoaf6 >d 
:jLs[ltk|fKt u/L j}b]lzs /f]huf/Ldf hfg] jf xfn 
j}b]lzs /f]huf/df /x]sf g]kfnLsf] a}+s vftf vf]Ng] 
k|of]hgsf nflu ;/nLs[t u|fxs klxrfgsf] k|lqmof 
cjnDag u/L ljk|]if0f -/]ld6\ofG;_ art vftf 
vf]Ng ;lsg] Joj:yf ul/Psf] 5 . pQm vftfdf 
a}+s tyf ljQLo ;+:yfn] cfˆgf] tkm{af6 ?=!)) 
-cIf/]kL Ps ;o dfq_ hDdf ug{;Sg] Joj:yf 
u/L ;+:yfut ;fdflhs pQ/bfloTj sf]ifdf hDdf 
ePsf] /sdaf6 To:tf] vr{ Joxf]g{ ;lsg] Joj:yf 
ul/Psf] 5 . 

^@= j}b]lzs /f]huf/Ldf /x]sf g]kfnLsf] a}+lsª 
k|0ffnLaf6 k|fKt x'g] ljk|]if0f /sd a}+s tyf ljQLo 
;+:yfdf vf]lnPsf] jf vf]lng] ljk|]if0f art 
vftfdf lgIf]k /fv]df, ;f] vftfaf6 /sdfGt/ u/L 
vf]lnPsf] d'2tL vftfdf tyf j}b]lzs /f]huf/Ldf 
/x]sf g]kfnLn] kl/jf/sf] gfddf k7fPsf] ljk|]if0f 
/sd lghsf] kl/jf/n] art÷d'2tL lgIf]k vftfdf 
/fv]df Go"gtd Ps k|ltzt laGb' yk u/L Aofhb/ 
k|bfg ug{'kg]{ Joj:yf ul/Psf] 5 .

^#= jfl0fHo a}+sn] ;DalGwt lgsfoaf6 :jLs[lt lnO{ 
s[lif C0fkq (Agricultural Bond) hf/L ug{ ;Sg] 
Joj:yf ul/Psf] 5 . s[lif tyf pmhf{ C0fkqaf6 
;Ílnt /sd C0fkq hf/L ePsf] ldltn] tLg 
jif{leq ;DalGwt If]qdf shf{ k|jfx ul/;Sg'kg]{ 
Joj:yf ul/Psf] 5 . 

^$= a}+s tyf ljQLo ;+:yfn] cfˆgf] sd{rf/LnfO{ 
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sfo{If]q;Fu ;DalGwt tflnd k|bfg ubf{ k|To]s 
b'O{ jif{df sDtLdf Ps k6s / 6«]8 kmfOgfG; tyf 
shf{;DaGwL sfo{ ug]{ sd{rf/LnfO{ ljlzi6Ls[t 
tflnd k|To]s jif{ k|bfg ug'{kg]{ Joj:yf ul/Psf] 
5 . a}+s tyf ljQLo ;+:yfn] a}+lsª If]qdf bIf 
hgzlQmsf] ljsf; ug{sf nflu gofF egf{ ePsf 
sd{rf/LnfO{ a}+s k|j]z u/]sf] Ps dlxgfleq 
sDtLdf b'O{ ;ftfsf] cled'vLs/0f tflnd k|bfg 
ug{'kg]{ Joj:yf;d]t ul/Psf] 5  .

^%= Ohfhtkqk|fKt a}+s tyf ljQLo ;+:yfn] Unique 

Document Identification Number-UDIN 

pNn]v ePsf] n]vfk/LIf0f k|ltj]bg dfq :jLsf/ 
ug'{kg]{ Joj:yf ul/Psf] 5 .

^^= a}+s tyf ljQLo ;+:yfn] vfBfGg pTkfbg, kz'kG5L, 
dT:okfng, lgof{thGo / ztk|ltzt :jb]zL sRrf 
kbfy{df cfwfl/t pTkfbgd"ns pBf]usf nflu 
?=b'O{ s/f]8;Ddsf] shf{ k|jfx ubf{ cfwf/b/df 
clwstd b'O{ k|ltzt laGb';Dd lk|ldod yk u/L 
Aofhb/ lgwf{/0f ug{ kfpg] Joj:yf ul/Psf] 5 . 
;fy}, lghL If]qnfO{ ;"rgf k|ljlw tyf cf}Bf]lus 
kfs{ lgdf{0f ug{ shf{ k|jfx ubf{ cfwf/ b/df 
clwstd b'O{ k|ltzt laGb'n] lk|ldod yk u/L 
Aofhb/ lgwf{/0f ug{] Joj:yf ldnfOPsf] 5 .

^&= …3Ú ju{sf] Ohfhtkqk|fKt n3'ljQ ljQLo ;+:yfsf] 
:yfloTj;Fu} ;du| ljQLo k|0ffnLk|lt ljZjf; sfod 
/fVg Ohfhtkqk|fKt n3'ljQ ljQLo ;+:yfn] 
jflif{s !% k|ltzteGbf a9L nfef+z -gub jf 
af]g;_ ljt/0fsf] k|:tfj u/]df !% k|ltzteGbf 
dflysf] k|:tfljt nfef+zsf] %) k|ltztn] x'g] 
/sd ;fwf/0f hu]8f sf]ifdf hDdf ug'{kg{] Joj:yf 
ul/Psf] 5 .

^*= …3Ú ju{sf] Ohfhtkqk|fKt n3'ljQ ljQLo ;+:yfn] 
Pp6f C0fLnfO{ Pp6f dfq n3'ljQ ljQLo ;+:yfaf6 
shf{ ;Ldf ggf£g]u/L shf{ k|jfx ug'{kg]{ / k|jfx 
u/]sf] shf{sf] clwstd Aofhb/sf] sDtLdf %) 

k|ltzt x'g]u/L lgIf]k÷artsf] Go"gtd Aofhb/ to 
ug'{kg]{ Joj:yf ldnfOPsf] 5 .

^(= n3'ljQ ljQLo ;+:yfn] cfˆgf] k|fylds 
k'FhLsf] a9Ldf zt k|ltztn] x'g] /sd;Dd 
;xfos cfjlws C0fkq (Subordinated 

Term Debt) hf/L ug{;Sg] Joj:yf ul/Psf]  
5 .

lg/LIf0f tyf ;'kl/j]If0f

&)= Jfflif{s lg/LIf0f sfo{ of]hgfcg';f/ @)&( kmfu'g 
d;fGt;Dddf jfl0fHo a}+sx¿sf] cf7 j6f ;dli6ut 
:ynut lg/LIf0f / gf} j6f nlIft :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{ / o; a}+ssf] :ynut 
lg/LIf0f k|lqmofnfO{ cfw'lgsLs/0f u/L o; a}+ssf] 
;'kl/j]IfsLo Ifdtfdf clej[l4 ug{ ;'kl/j]IfsLo 
;"rgf k|0ffnL (Supervisory Information 

System-SIS) sf] sfof{Gjogdf NofOPsf] 5 .

&@= SIS k|0ffnLdf ljsf; ul/Psf ljleGg df]8\o'nsf] 
sfof{Gjogsf] nflu SIS Implementation Action 

Plan, 2022 :jLs[t u/L ;f] k|0ffnLsf] r/0fa4 
sfof{Gjog cl3 a9fOPsf] 5 . ;f]xLadf]lhd 
@)&( df3 ! b]lv …sÚ, …vÚ / …uÚ ju{sf a}+s tyf 
ljQLo ;+:yf / k"jf{wf/ ljsf; a}+sn] b}lgs ¿kdf 
k7fpg'kg]{ tYofÍ tyf ljj/0fx¿ ;f] k|0ffnLdfkm{t 
dfq k7fpg] Joj:yf u/L ;f]xLadf]lhd cg'udg ug]{ 
sfo{ cl3 a9fOPsf] 5 .

&#= Supervisory Information System (SIS) 

af6 k|fKt tYofÍnfO{ k|of]u ug{ tyf Off-site 

Supervision sf] k|efjsfl/tf clej[l¢ ug{ Off-

site Supervision Manual 2060 nfO{ cBfjlws 
u/L Off-site Supervision Manual 2022 

sfof{Gjogdf NofOPsf]] 5 .

IX
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&$= 'AML/CFT Supervision Manual, 2020' df 
klxnf] ;+zf]wg ug{'sf ;fy}, @)&( kmfu'g d;fGt;Dd 
!) j6f jfl0fHo a}+s, gful/s nufgL sf]if, sd{rf/L 
;~ro sf]if, x'nfs art a}+s tyf Ps j6f ljsf; 
a}+ssf] AML/CFT nlIft lg/LIf0f ;DkGg ul/Psf] 
5 .

&%= ljleGg lgsfo / ;]jfu|fxLaf6 @)&( kmfu'g 
d;fGt;Dd *^ j6f lgj]bg tyf ph'/L k|fKt eO{ 
;f] ph'/Lsf ;DaGwdf ljleGg jfl0fHo a}+ssf] $) 
k6s ljz]if :ynut lg/LIf0f u/L cfjZos lgb]{zg 
lbOPsf] 5 . o; a}+saf6 hf/L ul/Psf gLlt, lgb]{zg 
/ Joj:yfsf] pNnª\3g u/]afkt o; cfly{s kmfu'g 
d;fGt;Dddf !$ j6f jfl0fHo a}+snfO{ @% k6s 
hl/jfgf tyf sf/afxL ul/Psf] 5 .

&^= @)&( kmfu'g d;fGtdf cf7 j6f /fli6«o:t/ / gf} 
j6f k|fb]lzs:t/sf u/L s'n !& j6f ljsf; a}+s 
/ !% j6f /fli6«o:t/ / b'O{ j6f k|fb]lzs :t/sf 
u/L s'n !& j6f ljQ sDkgLx¿ /x]sf 5g\ . ljQ 
sDkgLdWo] b'O{ j6f xfn ;d:ofu|:t cj:yfdf 
5g\ .

&&= o; cjlwdf /fli6«o :t/sf 5 j6f ljsf; a}+sdf 
hf]lvddf cfwfl/t :ynut lg/LIf0f ;DkGg 
ul/Psf] 5 . !) j6f ljQ sDkgL / kfFr k|fb]lzs 
:t/sf ljsf; a}+sdf cg'kfngfdf cfwfl/t eO{ 
:ynut lg/LIf0f sfo{ ;DkGg ul/Psf] 5 . ;fy}, 
ljleGg ;/f]sf/jfnfaf6 k|fKt lgj]bg / ph'/Lsf 
cfwf/df kfFr j6f ljsf; a}+s / Ps j6f ljQ 
sDkgLdf ljz]if lg/LIf0f ;DkGg ul/Psf] 5 . 

&*= ;d:ofu|:t ljQLo ;+:yf g]kfn ;]o/ dfs]{6\; P08 
kmfOgfG; lnld6]8sf] Joj:yfkgsf] lhDd]jf/L 
o; a}+sn] jxg ub{} cfPsf]df v'nf k|lt:kwf{af6 
b'O{ ;b:oLo Joj:yfkg ;d"x lgo'Qm u/L ;+:yf 
;'wf/sf] sfof{b]z / ;t{;lxt ;+:yfsf] Joj:yfkgsf] 
lhDd]jf/L k|bfg ul/Psf] 5 . 

&(= ;dLIff cjlwdf !) j6f ljsf; a}+s / !)j6f ljQ 

sDkgLnfO{ cfly{s jif{ @)&*÷&( sf] jflif{s 
ljQLo ljj/0f k|sfzg ug]{ ;xdlt k|bfg ul/Psf] 
5 .

*)= tf]lsPsf] clgjfo{ gub df}Hbft cg'kft sfod 
gug]{ b'O{ j6f ljsf; a}+s tyf Ps j6f ljQ sDkgL 
/ shf{ lgIf]k cg'kft sfod gug{] rf/ j6f ljsf; 
a}+s tyf b'O{ j6f ljQ sDkgLnfO{ xhf{gf nufOPsf] 
5 . lgofdsLo Joj:yfadf]lhd ljkGg ju{ shf{ 
k|jfx gug{] Ps j6f ljsf; a}+snfO{ xhf{gf 
nufOPsf] 5 . 

*!= ;dLIff cjlw;Dddf b'O{ j6f ljsf; a}+s / b'O{ 
j6f ljQLo ;+:yfsf] AML/CFT ;DaGwL :ynut 
lg/LIf0f ;DkGg ul/Psf] 5 . 

*@= u}/–a}+s ljQLo ;+:yf ;'kl/j]If0fcGtu{t ;dLIff 
cjlwdf hDdf @@ j6f /]ld6\ofG; sDkgLsf] 
;dli6ut :ynut lg/LIf0f, !% j6f /]ld6\ofG; 
sDkgLsf] ljz]if :ynut lg/LIf0f / b'O{ j6f 
/]ld6\ofG; sDkgLsf] cg'udg lg/LIf0f sfo{ ;DkGg 
ePsf] 5 . o;} u/L, #^ j6f dlgr]Gh/ sDkgL, !* 
j6f 6';{ 6«feN; sDkgL, !) j6f 6]«lsª sDkgL, 
;ft j6f xfo/kr]{h sDkgL, !) j6f xf]6]n, tLg 
j6f sfuf]{ sDkgL, tLg j6f Po/nfoG; sDkgL / 
cGoaf6 tLg j6f sDkgLsf] :ynut lg/LIf0f tyf 
;'kl/j]If0f sfo{ ;DkGg ePsf] 5 .

n3'ljQ

*#= @)&* j}zfvb]lv @)&( r}t d;fGt;Dddf #$ 
j6f …3Ú ju{sf n3'ljQ ljQLo ;+:yfsf] ;dli6ut 
:ynut lg/LIf0f, rf/ j6f ;+:yfsf] ljz]if lg/LIf0f 
/ b'O{ j6f ;+:yfsf] cg'udg lg/LIf0f ;DkGg ul/Psf] 
5 . 

*$= o; a}+saf6 ljleGg r/0fdf ul/Psf :ynut 
lg/LIf0fsf qmddf ;'k/ n3'ljQ ljQLo ;+:yf 
lnld6]8, t'n;Lk'/nfO{ g]kfn /fi6« a}+s P]g, @)%* 
sf] bkmf *^u sf] pkbkmf ! sf] v08 -0f_ sf] 
k|fjwfgadf]lhd ;+:yfsf] ;~rfns ;ldltnfO{ 

X



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

lgnDag u/L pQm ;+:yfsf] Joj:yfkg ldlt 
@)&(÷!)÷@# b]lv o; a}+ssf] lgoGq0fdf lnP/ 
Joj:yfkg ;d"x lgo'Qm u/L Joj:yfkg ;~rfng 
ug]{ Joj:yf ul/Psf] 5 .

*%= @)&( ;fpg ! b]lv @)&( r}t d;fGt;Ddsf] 
cjlwdf cfly{s jif{ @)&*÷&( sf] ljQLo 
ljj/0fsf cfwf/df %# j6f ;+:yfnfO{ nfef+z 
:jLs[lt tyf jflif{s ljQLo ljj/0f k|sfzg ug{ 
;xdlt k|bfg ul/Psf] 5 .

e'QmfgL k|0ffnL 

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

*&= e'QmfgL;DaGwL sfo{ ug]{ ;+:yfnfO{ k|bfg ul/g] df}h'bf 
cg'dlt gLlt, @)&# nfO{ e'QmfgL tyf km:of}{6 P]g 
tyf ;DalGwt ljlgodfjnL;Fu ;fd~h:o sfod 
x'g] u/L k'g/fjnf]sg u/L gofF cg'dlt gLlt 
hf/L ul/Psf] 5 . gofF gLltdf ;fljssf] Go"gtd 
r'Qmf k'FhLsf] Joj:yfdf j[l4 ul/Psf] 5 eg] 
e'QmfgL;DaGwL ;+:yfdf j}b]lzs nufgL leq\ofpg 
;lsg], ;+:yfx¿ Ps cfk;df ufEg]÷ufleg] tyf 
;+:yfut ;'zf;g;DaGwL s]xL Joj:yf yk ul/Psf] 
5 . 

**= ljk|]if0f cf}krfl/s   dfWodaf6 lelqg 
;xof]u k'¥ofpg ljb]zaf6 k|fKt x'g] ljk|]if0f 
g]kfndf ;~rflnt ljB'tLo jfn]6df k|fKt x'g;Sg] 
Joj:yfnfO{ yk kl/dfh{g ul/Psf] 5 . 

*(= e'QmfgL k|0ffnL ;~rfnsnfO{ cef}lts (Virtual) 

qm]l86 sf8{sf] l:jlrª ;]jf ;~rfng ug{ :jLs[lt 
k|bfg ul/Psf] 5 . pQm ;]jf ;~rfng ePkZrft\ 
ef}lts ¿kdf sf8{ hf/L ubf{ x'g] vr{ / sf8{ af]Sg] 
emGem6 sd x'g hfg] tyf xfn ef}lts sf8{sf] 
l:jlrªafkt sf8{ ;~hfn ;~rfng ul//x]sf 

ljb]zL ;+:yfnfO{ e'QmfgL ul/g] ljb]zL d'b|f;d]t 
aflxl/g sd x'g] b]lvG5 . 

()= e'QmfgL;DaGwL sfo{ ug]{ ;+:yfnfO{ hf/L 
ul/Psf] e'QmfgL k|0ffnL;DaGwL PsLs[t lgb]{zgdf 
;+zf]wg÷kl/dfh{g;d]t u/L …e'QmfgL k|0ffnL;DaGwL 
PsLs[t lgb]{zg–@)&(Ú hf/L ul/Psf] 5 .  

(!= Cyber tyf IT Security Guideline tof/ ug{ 
ul7t sfo{bnåf/f Expectation for Cyber 

Resilience of Financial Infrastructures 
sf] d:of}bf;lxtsf] k|ltj]bg tof/ ul/Psf]  
5 .

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

cGtu{tsf IPS, Connect IPS, Internet 

Banking, Mobile 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 h'g 
cl3Nnf] jif{sf] ;f]xL cjlwsf] t'ngfdf ##=# 
k|ltztn] a9L xf] . 

(#= o; a}+saf6 ;~rflnt RTGS k|0ffnLdfkm{t @)&( 
j}zfvb]lv kmfu'g d;fGt;Dd g]kfnL ?k}ofF #& 
va{a/fa/sf] sf/f]af/ ePsf] 5 . RTGS k|0ffnLsf] 
PFMI l;4fGtsf cfwf/df Self Assessment 

ug]{ sfo{ eO/x]sf] 5 . RTGS k|0ffnLnfO{ laxfg 
* b]lv a]n'sL * ah];Dd ;~rfng x'g] Joj:yf 
ldnfOPsf] 5 . @! jfl0fHo a}+s, !! ljsf; a}+s, 
!@ ljQ sDkgL / Ps g]kfn k"jf{wf/ ljsf; a}+s 
u/L hDdf $% j6f a}+s tyf ljQLo ;+:yfx¿ 
RTGS k|0ffnLdf cfa4 ePsf 5g\ .

($= cfly{s jif{ @)&*÷)&( df ;Dkfbg ul/Psf k|d'v 
sfo{ / ljefusf ultljlwnfO{ ;d]6]/ e'QmfgL k|0ffnL 
lg/LIf0f k|ltj]bg -Payment System Oversight 

Report_ k|sfzg ul/Psf] 5 . ;dLIff cjlwdf 
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b'O{ j6f e'QmfgL k|0ffnL ;~rfns tyf ;ft j6f 
e'QmfgL ;]jf k|bfos ;+:yfsf] :ynut lg/LIf0f / b'O{ 
j6f ;+:yfsf] AML/CFT Focussed Inspection 

;DkGg ePsf] 5 . 

(%= a}+sn] cfly{s jif{ @)&(÷*) nfO{ ljB'tLo 
e'QmfgL sf/f]af/ k|j4{g jif{sf] ¿kdf dgfpg] 
lg0f{o ePadf]lhd ljleGg sfo{qmd ;DkGg ePsf 
5g\ . Mass Message/Call Ring Back Tone 

(CRBT) dfkm{t ljB'tLo e'QmfgL sf/f]af/ k|j4{g 
ug{ g]kfn b"/;~rf/ k|flws/0f;F+u ;xsfo{ ul/Psf] 
5 . 

ljb]zL ljlgdo Joj:yfkg 

(^= @)&( kmfu'g d;fGtdf o; a}+saf6 ljb]zL d'b|fsf] 
sf/f]af/ ug{ Ohfht lnPsf ;+:yfsf] ;ª\Vof 
#,$)) /x]sf] 5 . o:tf ;+:yfdWo] ljk]|if0f;DaGwL 
sf/f]af/ ug]{ sDkgLsf] ;ª\Vof $) / dlgr]Gh/ 
sDkgLsf] ;ª\Vof #$$ /x]sf] 5 . @)&( kmfu'g 
d;fGtdf ljb]zL d'b|fsf] sf/f]af/ ug{ :jLs[lt 
lnPsf kmd{÷sDkgLdf xf]6]n @@*, 6«]lsª !^$#, 
6«fen Ph]G;L (##, sfuf]{ ^%, Pc/nfOG; &!, 
jfl0fHo a}+s @!, ljsf; a}+s &, ljQ sDkgL ^ / 
cGo $@ /x]sf 5g\ .

(&= g]kfn ;/sf/åf/f g]kfn /fhkqdf k|sflzt 
;"rgf -v08 &!, ;ª\Vof $*, efu %, ldlt 
@)&*÷!!÷@^_ adf]lhd eG;f/ pk–zLif{s 
)&!#=!)=)), )*)@=*)=)), )*)@=()=)) / 
)()$=!!=)) sf j:t'x¿ cf}Bf]lus k|of]hgsf] 
nflu pBf]u ljefusf] l;kmfl/; / jfl0fHo cfk"lt{ 
tyf pkef]Qmf ;+/If0f ljefusf] cg'dltsf cfwf/df 
;DalGwt pBf]un] cfk}Fm cfoft ug{;Sg] x'Fbf ;f]xL 
Joj:yfsf] cwLgdf /xL ljb]zL d'b|fsf] ;6xL ;'ljwf 
k|bfg ug{ ;lsg] Joj:yf ul/Psf] 5 .

(*= kl/jTo{ ljb]zL d'b|f laqmL ug{ Ohfhtkqk|fKt 
dlgr]~h/n] ljb]z e|d0fdf hfg] g]kfnL gful/snfO{ 
/fxbfgLafkt clwstd cd]l/sL 8n/ @)) -b'O{ 

;o dfq_ ;Ddsf] ;6xL ;'ljwf k|bfg ug{;Sg] 
Joj:yf ul/Psf] 5 .

((= Ohfhtkqk|fKt a}+s tyf ljQLo ;+:yf tyf ljk|]if0f 
sDkgLn] o; a}+saf6 cg'dltk|fKt e'QmfgL k|0ffnL 
;~rfns;Fu ;xsfo{ u/L hf/L u/]sf sf8{df ;d]t 
ljBdfg Joj:yfsf] cwLgdf /xL ljk|]if0f leq\ofpg 
;Sg] Joj:yf ul/Psf] 5 .

!))= g]kfnL÷ljb]zL gful/s jf g]kfndf btf{ ePsf 
kmd{÷sDkgL÷;+:yf÷zfvf sfof{non] laqmL, 
sld;g, z'Ns, kfl/>ldsnufot ljleGg 
k|of]hgsf nflu lkmtf{ gx'g]u/L ljb]z -gful/s 
jf kmd{÷sDkgL÷;+:yf_ af6 k|fKt x'g] /sd 
Ohfhtkqk|fKt ljk|]if0f sDkgLdfkm{t ;DalGwt 
nfefyL{sf] vftfdf hDdf ug]{ u/L b}lgs ?=!% 
nfv;Dd -Ps k6s jf k6sk6s_ sf] ljk|]if0f 
/sd Nofpg ;lsg] Joj:yf ul/Psf] 5 .

!)!= cfoft tyf lgof{t Jofkf/sf] dfWodaf6 x'g 
;Sg] ;DklQ z'4Ls/0f (Trade Based Money 

Laundering) sfo{nfO{ lg?T;fxg tyf lgoGq0fdf 
;3fp k'Ug]u/L Ohfhtkqk|fKt a}+s tyf ljQLo 
;+:yfn] cfjZos sfo{ljlw tyf cfGtl/s ;+/rgf 
agfO{ j:t'sf] cGt/f{li6«o ahf/ d"No / Proforma 

Invoice/Document df plNnlvt d"NoaLr 
t'ngfTds ljZn]if0f;d]t u/L oyfy{k/s b]lvPdf 
;6xL ;'ljwf -8«fˆ6÷6L=6L= hf/L ug]{, k|tLtkq 
vf]Ng], D.A.A., D.A.P. cflb_ pknAw u/fpg'kg]{ 
jf Document Handling ug'{kg]{ Joj:yf ul/Psf] 
5 .

!)@= o; a}+ssf] :jLs[ltdf Ps jif{ jf ;f]eGbf a9L 
cjlwsf] ljb]zL C0f leq\ofPsf …sÚ ju{sf a}+snfO{ 
ljb]zL ljlgdo hf]lvd x]lhª ug]{ k|of]hgsf] nflu 
pQm C0fsf] aSof}tf ;fFjf tyf Aofh a/fa/ x'g] 
/sd;Ddsf] / C0fsf] cjlw;Ddsf] 8]l/e]l6E; 
(Proprietary Forward) sf] vl/b sf/f]af/ ug{ 
tf]lsPsf] /sd / cjlwsf] ;Ldf nfu" gx'g] Joj:yf 
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ul/Psf] 5 .

!)#= cd]l/sL 8n/ %)) sf] lk|k]8 sf8{af6 tf]lsPsf 
Merchant Category Code (MCC) df e'QmfgL 
ug{ g;lsg] Joj:yf ul/Psf] 5 .

!)$= eVisa k|0ffnLaf6 le;f cfj]bg lng] Joj:yf 
u/]sf d'n'sn] ;f] sfo{ ug{ g]kfnl:yt cGo 
;+:yfnfO{ tf]s]df tf]lsPadf]lhdsf ;t{sf] kfngf 
x'g]u/L To:tf ;+:yfdfkm{t le;fafkt ;Ílnt 
/sdsf] nflu a}+s tyf ljQLo ;+:yfaf6 hf/L 
ljB'tLo÷l8lh6n sf8{dfkm{t ;d]t ;6xL ;'ljwf 
k|bfg ug{ ;lsg] Joj:yf ul/Psf] 5 .

!)%= cfly{s jif{ @)&*÷&( sf] ljb]zL nufgL tyf 
ljb]zL C0f;DaGwL jflif{s k|ltj]bg a}+ssf] 
j]a;fO6dfkm{t ;fj{hlgs ul/Psf] 5 .

!)^= lgof{tdf cg'bfg k|bfg ug]{;DaGwL -bf];|f] ;+zf]wg_ 
sfo{ljlw, @)&( adf]lhd PsLs[t kl/kq @)&* 
df ;+zf]wg ul/Psf] 5 .

!)&= ljb]zL ljlgdo -lgoldt ug]{_ P]g, @)!( sf] 
bkmf !)s n] ljb]zdf nufgL ug{ k|ltaGw 
u/]sf] / ;f]xL P]gsf] bkmf (u n] o; a}+sn] 
tf]lslbPsf] Joj:yfadf]lhd afx]s g]kfndf 
a;f]af; ug]{ JolQmn] s'g} klg tl/sfn] ljb]zdf 
e'QmfgL lbg];DaGwL sfo{ ug{ k|ltaGw u/]sf] x'Fbf 
g]kfndf a;f]af; ug]{ s'g} klg JolQmn] s'g} klg 
lsl;dn] ljb]zdf nufgL ug]{u/L s'g} klg sfo{ 
h:t}M ljb]zdf 3/ hUuf vl/b, lwtf]kq vl/b, 
;DklQ vl/b, ljb]zL a}+s tyf ljQLo ;+:yfdf 
lgIf]k hDdf ug]{nufotsf k'FhLut k|s[ltsf 
sf/f]af/ -;f];DaGwL k|rf/–k|;f/;d]t_ / o; 
a}+sn] tf]lslbPsf] Joj:yfadf]lhd afx]s ljb]zdf 
e'QmfgL x'g];DaGwL sfo{ gug{÷gu/fpg Pjd\ To:tf] 
sfo{ ug]{÷u/fPsf] kfOPdf k|rlnt sfg'gadf]lhd 
sf/afxL x'g] Joxf]/f;lxt ldlt @)&(÷)(÷@( 
df ;"rgf k|sfzg ul/Psf] 5 .

!)*= g]kfn /fi6« a}+s ljk|]if0f ljlgodfjnL, @)^& nfO{ 
vf/]h u/L g]kfn /fi6« a}+s ljk|]if0f ljlgodfjnL, 
@)&( hf/L ul/Psf] 5 .

!)(= o; a}+saf6 ldlt @)&*÷)@÷@% df hf/L g]kfn 
/fi6« a}+s ljb]zL nufgL tyf ljb]zL C0f Joj:yfkg 
ljlgodfjnL, @)&* kZrft ;]o/ :jfldTj kl/jt{g 
eO{ x'g]afx]ssf ljb]zL nufgLsf] xsdf o; a+}ssf] 
k"j{ :jLs[lt lng clgjfo{ gx'g] Joj:yf ul/Psf] 
5 . o; a+}snfO{ k"j{ hfgsf/L dfq u/fP/ ljb]zL 
nufgLafktsf] ljb]zL d'b|f leq\ofpg] Joj:yf 
(automatic route) cGtu{t @)&( j}zfvb]lv 
kmfu'g;Dd *# j6f lnlvt hfgsf/Laf6 ?=@* ca{ 
$@ s/f]8 !^ nfva/fa/sf] :jLs[t ljb]zL nufgL 
a+}lsª k|0ffnLdfk{mt g]kfn leq\ofpg] hfgsf/L o; 
a+}snfO{ k|fKt ePsf] 5 .

!!)= ;]o/ :jfldTj kl/jt{gdfkm{t x'g] ljb]zL nufgLafkt 
s'n @^ j6f g]kfnL pBf]u÷sDkgLnfO{ ?=rf/ ca{ 
&( s/f]8 &! Nffva/fa/sf] ljb]zL d'b|f g]kfn 
leq\ofpg :jLs[lt k|bfg ul/Psf] 5 .

!!!= o; cjlwdf ^! Jf6f g]kfnL pBf]u÷sDkgLdf 
ePsf] ?=!! ca{ *) s/f]8 ^) nfva/fa/sf] 
ljb]zL nufgL n]vfÍg ul/Psf] 5 . o;} u/L, s'n 
#) j6f g]kfnL pBf]u÷sDkgLnfO{ ?=$^ ca{ ^* 
s/f]8 rf/ nfva/fa/sf] ljb]zL C0f leq\ofpg] 
:jLs[lt k|bfg ul/Psf] 5 eg] s'n $@ j6f g]kfnL 
pBf]u÷sDkgLdf ePsf] ?=%* ca{ @% s/f]8 !# 
nfva/fa/sf] ljb]zL C0f n]vfÍg ul/Psf] 5 .

!!@= o; cjlwdf s'n !*( j6f ljb]zL d'b|fsf] 
;6xL :jLs[ltdfk{mt ?=@% ca{ &( s/f]8 &$ 
nfva/fa/sf] /sdsf] nflu ljb]zL nufgL tyf 
ljb]zL C0f;Fu ;DalGwt /sd ljb]z lkmtf{ n}hfg 
:jLs[lt k|bfg ul/Psf] 5 . 

d'b|f Joj:yfkg

!!#= cl3Nnf] 5kfO rqmcGtu{tsf] ljleGg 5kfO 
sDkgL;Fusf] ;Demf}tfadf]lhd ?=%, ?=!) / 
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?=%)) b/sf] ;a} a}+sgf]6 o; a}+ssf] 9''s''6Ldf k|fKt 
eO;s]sf] 5 . ;fy}, rfn' 6sd/L rqmcGtu{tsf 
6sd/L ug]{ sDkgL;Fusf] ;Demf}tfadf]lhd ?=! 
b/sf] ;ft s/f]8 yfg / ?=@ b/sf] b'O{ s/f]8 yfg 
l;Ssf 6sd/L eO{ a}+ssf] 9''s''6Ldf k|fKt ePsf] 5 . 
rfn' 5kfO rqmcGtu{t o; jif{ ?=!))), ?=%) / 
?=@) b/sf gofF a}+sgf]6 5kfO{ ug{sf nflu s/f/ 
;Demf}tf ul/Psf] 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;lxt 
k|b]zl:yt sfof{nosf] nflu_ a}+sgf]6 z|]l8ª 
P08 la|s]l6ª l;:6d (Banknote Shredding 

and Briquetting System-BSBS) vl/b u/L 
yfkfynLl:yt lgdf{0ffwLg ejg / k|b]zl:yt 
sfof{nodf h8fg ul/Psf] 5 . $–$ yfg u/L b'O{ 
r/0fdf cfoft ul/Psf] pQm d]l;gdWo] klxnf] 
r/0fcGtu{tsf d]l;g yfkfynLl:yt lgdf{0ffwLg 
ejgdf / k|fb]lzs sfof{nox¿ qmdzM lj/f6gu/, 
g]kfnu~h / jL/u~hdf, bf];|f] r/0fcGtu{t k|fKt 
ePsf rf/ yfg d]l;gx¿ k|fb]lzs sfof{nox¿ 
hgsk'/, l;4fy{gu/, kf]v/f / wgu9Ldf h8fg 
eO{ ;kmn k/LIf0fkZrft\ xfn lgoldt ;~rfngdf  
/x]sf 5g\ .

!!%= d'n'se/ g]kfnL a}+sgf]6sf] ;xh cfk"lt{sf] 
;'lglZrttfsf nflu ljleGg gf]6sf]if 9's'6Lsf] 
;Ldf /sddf k'g/fjnf]sg ul/Psf] 5 . ;fy}, 
gf]6sf]if;DaGwL sf/f]af/nfO{ yk k|efjsf/L agfpg 
gf]6sf]ifsf] lg/LIf0f tyf cg'udg ug]{]{ sfo{nfO{ 
lg/Gt/tf lbOPsf] 5 . 

!!^= gf]6 /fi6«sf] ;DklQ ePsf] x'Fbf o;sf] lxkmfht;fy 
k|of]u ug]{;DaGwL ljleGg hgr]tgfd"ns sfo{qmdx¿ 
;~rfng ug]{ sfo{nfO{ lg/Gt/tf lbOPsf] 5 . ;fy}, 
a}+sn] ;kmf gf]6 gLltsf] k|efjsf/L sfof{Gjogsf 
nflu Ohfhtkqk|fKt a}+s tyf ljQLo ;+:yfsf] 
lg/LIf0f u/L ;'emfj tyf lgb]{zg lbg] sfo{nfO{ o;} 

cfly{s jif{b]lv k|f/De ul/Psf] 5 .

!!&=  a}+ssf] gub Joj:yfkg sfo{nfO{ oflGqsLs/0f 
ug]{ p2]Zocg''¿k Ps yfg Currency Verification 

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 9''jfgLsf] qmddf /x]sf] 5 .  
;kmn k/LIf0fkZrft\ pQm d]l;gsf] cfk"lt{ u/L 
a}+ssf] yfkfynLl:yt sfof{nodf h8fg ug]{ 
of]hgf 5 .

hgzlQm Joj:yfkg

!!*= hgzlQm ljsf; / Joj:yfkgsf nflu o; a}+sn] 
cfjZostfcg';f/sf] b/aGbL :jLs[t u/fO{ 
;f]xLcg'¿k sd{rf/L egf{, tflnd, ljsf;, ;?jf, 
a9'jf, cjsfznufotsf sfo{x¿ lgoldt ¿kdf 
;DkGg ub}{ cfPsf] 5 . 

!!(= o; a}+sdf @)&( kmfu'g d;fGtdf clws[t:t/df 
^!@, ;xfos:t/df $#& / >]0fLljxLg sfof{no 
;xof]uL:t/df &* u/L hDdf !,!@& 
sd{rf/Lx¿ sfo{/t /x]sf 5g\ . sfo{/t 
sd{rf/LdWo] clws[t:t/sf sd{rf/Lsf] ;xfos:t/sf  
sd{rf/L;Fusf] cg'kft !M)=&! tyf clws[t:t/sf 
sd{rf/Lsf] ;xfos / sfof{no ;xof]uL:t/sf 
sd{rf/L;Fusf] cg'kft !M)=*$ /x]sf] 5 . 

!@)= @)&( c;f/ d;fGt;Dd l/Qm /x]sf kbdf 
sfo{Ifdtf d"NofÍgdfkm{t k|zf;g ;]jftk{m pk–
lgb]{zs -clws[t låtLo_ kbdf !$ hgf, ;xfos 
lgb]{zs -clws[t t[tLo_ kbdf ^ hgf tyf k|wfg 
;xfos -;xfos k|yd_ kbdf !$ hgfsf] a9'jf 
ul/Psf] 5 . To;} u/L, k|fljlws ;]jftkm{ lgb]{zs 
-;"rgf k|ljlw_ kbdf b'O{ hgfnfO{ a9'jf ul/Psf] 
5 . cfGtl/s k|ltof]lutfTds k/LIffsf] dfWodaf6 
lgb]{zs -clws[t k|yd_ kbdf Ps hgf, pk–
lgb]{zs -clws[t låtLo_ kbdf ^ hgf, ;xfos 
lgb]{zs -clws[t t[tLo_ kbdf # hgf / k|wfg 
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;xfos -;xfos k|yd_ kbdf !) hgf cfGtl/s 
k|ltof]lutfåf/f k"lt{ ul/Psf] 5 . 

!@!= @)&* c;f/ d;fGt;Dd l/Qm /x]sf] b/aGbLsf 
cfwf/df k|zf;g ;]jftk{msf] ;xfos lgb]{zs 
-clws[t t[tLo_ kbdf $% hgf, ;xfos lgb]{zs 
-n]vf÷n]vfk/LIf0f_ kbdf kfFr hgf, ;xfos 
lgb]{zs -jfl0fHo sfg'g_ kbdf Ps hgf / ;xfos 
-;xfos låtLo_ kbdf @% hgf tyf k|fljlws 
;]jftkm{sf] ;xfos lgb]{zs -;"rgf k|ljlw_ kbdf 
kfFr hgf v'nf k|ltof]lutfåf/f k"lt{ ul/Psf] 5 .

!@@= o;} cjlwdf ;xof]uL ;]jfcGt{ut l/Qm /x]sf 
kbdf s/f/dfkm{t lkkf !^ hgf, xn'sf ;jf/L 
rfns @$ hgf, a; rfns ;ft hgf, clws[t 
-l;Ssf d'b|0f÷6sdf/L_ Ps hgf, clws[t 
-l8hfOg/÷sDkfOn/_ kfFr hgf hgzlQm lgo'Qm 
ul/Psf] 5 .

!@#= @)&( j}zfvb]lv @)&( kmfu'g d;fGt;Ddsf] 
cjlwdf s'n @# hgf sd{rf/L a}+s ;]jfaf6 
cnu ePsf 5g\ . a}+s ;]jfaf6 cnu x'g]dWo] # 
hgf #) jif{ ;]jf cjlwsf] cfwf/df, !^ hgf %* 
jif{ pd]/ xbsf] cfwf/df cjsfz ePsf 5g\ eg] 
rf/ hgfsf] /fhLgfdf :jLs[t ePsf]] 5 .

!@$= ljBdfg HRIS df sd{rf/Lsf] tna eQfsf] 
clen]v, 3/hUuf ;fk6Lsf] ljj/0f tyf cfjZos 
b/aGbLnufotsf ljj/0f;DaGwL k|ltj]bgx¿ 
;d]l6Psf] Enhancement Development 

sfo{sf] k/LIf0f @)&( k'; !@ df ;DkGg eO{ 
k|of]udf NofOPsf] 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 
cBfjlws ug]{ Joj:yf ul/Psf] 5 .

!@^= a}+sdf l/Qm /x]sf kbx¿sf] k"lt{ ug{ lnOg] 

k|ltof]lutfTds k/LIffsf] k|lqmofnfO{ Jojl:yt 
agfpg g]kfn /fi6« a}+s k/LIff;DaGwL sfo{ljlw, 
@)&( tof/ u/L sfof{Gjogdf NofOPsf] 5 . 

!@&= sfo{:yndf x'g] of}ghGo b'Jo{jxf/nfO{ lgjf/0f 
ug]{;DaGwL sd{rf/L cfrf/;+lxtf, @)&* sf] 
k|efjsf/L sfof{Gjogsf nflu g]kfn /fi6« a}+s, 
cfrf/;+lxtf cg'udg tyf sfof{Gjog ;ldltsf] 
sfo{ ;~rfng sfo{ljlw, @)&( tof/ u/L 
sfof{Gjogdf NofOPsf] 5 . 

!@*= g]kfn /fi6« a}+sn] sd{rf/LnfO{ k|bfg ub{} cfPsf] 
cfGtl/s sfdsfh, sfodd'sfod, cltl/Qm ;do 
sfo{ / b}lgs tyf e|d0f eQfnufotsf gLltut 
Joj:yfnfO{ PsLs[t u/L g]kfn /fi6« a}+s cfGtl/s 
sfdsfh;DaGwL sfo{ljlw, @)&( Joj:yfkg 
;ldltaf6 :jLs[t eO{ sfof{Gjogdf NofOPsf] 
5 . 

!@(= hgzlQm of]hgf -@)&^÷&&–@)&*÷&(_ 
sf] ;dLIff k|ltj]bg / cfufdL kfFr jif{sf nflu 
hgzlQm of]hgf -@)*)÷*!–@)*$÷*%_ sf] 
k|f/lDes d:of}bf tof/ ul/Psf] 5 .  

cfGtl/s n]vfk/LIf0f

!#)= a}+ssf] cfGtl/s n]vfk/LIf0fnfO{ yk k|efjsf/L 
agfpFb} hf]lvddf cfwfl/t n]vfk/LIf0f k4ltnfO{ 
sfof{Gjogdf NofOPsf] 5 . o; l;nl;nfdf 
ljQLo ;+:yf ;'kl/j]If0f ljefu, ;DklQ tyf 
;]jf Joj:yfkg ljefu, ;+:yfut of]hgf tyf 
hf]lvd Joj:yfkg ljefu, hgzlQm Joj:yfkg 
ljefu, n3'ljQ ;+:yf ;'kl/j]If0f ljefu / df}lb|s 
Joj:yfkg ljefudf cfly{s jif{ @)&*÷&( 
sf] hf]lvddf cfwfl/t n]vfk/LIf0f sfo{ ;DkGg 
ePsf] 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] 
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u}/:ynut n]vfk/LIf0f u/L k|ltj]bg tof/ ul/Psf] 
5 .

!#@= cfly{s jif{ @)&*÷&( sf]] rf}yf] qodf; tyf 
cfly{s jif{ @)&(÷*) sf] k|yd / bf];|f] qodf;sf] 
n]vfk/LIf0f ;ldltsf q}dfl;s k|ltj]bg tyf 
cfGtl/s n]vfk/LIf0f ljefusf] cfly{s jif{ 
@)&*÷&( sf] jflif{s k|ltj]bg tof/ ul/Psf] 
5 .

ljQ Joj:yfkg

!##=  g]kfn /fi6« a}+s P]g, @)%* sf] Joj:yfadf]lhd 
cGt/f{li6«o d'b|f sf]ifsf] Safeguard Assessment  
k|ltj]bgsf] ;'emfjcg';f/ dxfn]vfk/LIfssf] 
sfof{non] aËnfb]zsf] n]vfk/LIfs M/s 

Howladar Yunus & Co., Chartered 

Accountants  tyf  :yfgLo ;fem]bf/ M/s 

S.R.Pandey & Co., Chartered Accountants 
nfO{ k/fdz{bftfsf] ¿kdf lgo'Qm u/L cfly{s jif{ 
@)&*÷&( sf] n]vfk/LIf0f ePsf] 5 . 

!#$=  g]kfn /fi6« a}+s P]g, @)%* sf] bkmf & n] 
tf]s]adf]lhd ;+:yfsf] r'Qmf k'FhLsf] !) k|ltztsf] 
;LdfeGbf a9L nufgL /x]sf] ;+:yf tyf nufgL 
ug{ gx'g] ;+:yfsf] ;]o/dWo] g]kfn :6s PSr]~h 
lnld6]8, shf{ ;"rgf s]Gb| lnld6]8 / g];gn 
a+}lsª OlG:6Ro'6 lnld6]8sf]] ;]o/ cf+lzs ¿kdf 
tyf u|fdL0f n3'ljQ ;+:yf lnld6]8sf] ;]o/ k"0f{ 
¿kdf laqmL ul/Psf] 5 . ;]o/ laqmLkZrft\ pQm 
;+:yfdf /x]sf]] nufgL P]gn] tf]s]sf] ;Ldfleq 
sfod ePsf] 5 .

!#%= a}+saf6 x'g] lgj[lQe/0f e'QmfgLnfO{ ljB'tLo 
dfWodaf6 e'QmfgL k|bfg ul/g] sfo{nfO{ k"0f{ ¿kdf 
sfof{Gjogdf NofOPsf] 5 . lgj[lQe/0f e'QmfgL 
sfo{nfO{ yk Jojl:yt, kf/bzL{, cfw'lgs tyf 
k|efjsf/L cfGtl/s lgoGq0f k|0ffnL;lxtsf] g]kfn 
/fi6« a}+s lgj[lQe/0f e'QmfgL;DaGwL sfo{ljlw, 
@)&( hf/L ul/Psf] 5 . 

!#^=  o; a}+ssf] jflif{s ljQLo ljj/0f tyf dfl;s 
ljQLo cj:yfsf] ljj/0fsf] gofF 9fFrf tof/ u/L 
nfu" ul/Psf] 5 . gofF 9fFrfcg';f/ s]Gb|Lo a}+s;Fu 
/x]sf] ljb]zL ljlgdo ;l~rltnfO{ 5'§} k|:t't ug]{u/L 
a}+ssf] s'n ;DklQnfO{ ljb]zL d'b|f ;DklQ tyf 
:jb]zL d'b|f ;DklQdf ljefhg u/L k|:t't ul/Psf] 
5 . ;fy}, bfloTjnfO{ ;d]t ljb]zL / :jb]zL d'b|fdf 
ljefhg ul/Psf] 5 .

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

!#&= ljQLo hfgsf/L OsfO{nfO{ sfo{ut b[li6n] :jfoQ 
OsfO{sf] ¿kdf ljsl;t ul/Psf] 5 . pQm OsfO{sf] 
k|ltj]bgcg';f/ cfly{s jif{ @)&(÷*) sf] kmfu'g 
d;fGt;Dd #,!&) j6f zÍf:kb sf/f]af/÷ultljlw 
k|ltj]bg k|fKt ePsf] 5 . OsfO{n] o; cjlwdf 
%@( j6f k|ltj]bg ljZn]if0f u/]sf]df @(( j6f 
kl5 cGo s'g} ;"rgf k|fKt ePdf k'gM ljZn]if0f 
ug]{ u/L clen]vLs/0f u/]sf] 5 eg] @#) j6f 
k|ltj]bgnfO{ cg';Gwfg / cg'udgsf nflu 
cg';Gwfgsf/L÷lgofds lgsfodf ;Dk|]if0f u/]sf] 
5 . 

!#*= ljQLo hfgsf/L OsfO{, g]kfn (FIU-Nepal) / 
kmfOgflG;on OG6]lnh]G; o'lg6–dfNbLE; (FIU-

Maldives) aLr @)&( k'; !( ut] (January 3, 

2023) ;"rgf cfbfgk|bfg;DaGwL ;dembf/Lkqdf 
x:tfIf/ ePsf] 5 . ljQLo hfgsf/L OsfO{n] ;"rgf 
cfbfgk|bfgsf nflu xfn;Dd !& j6f ljb]zL FIU 

;Fu ;dembf/Lkqdf x:tfIf/ u/]sf] 5 .

!#(= Egmont Secure Web dfkm{t OsfO{n] cfly{s 
jif{ @)&(÷*) sf] kmfu'g d;fGt;Dd !& k6s 
ljb]zL ;dsIfL lgsfo;Fu ;"rgf cfbfgk|bfg u/]sf] 
5 . cfly{s jif{ @)&(÷*) sf] kmfu'g d;fGt;Dd 
ljQLo hfgsf/L OsfO{n] cf7 j6f cg';Gwfgsf/L 
lgsfo / cf7 j6f lgofds lgsfo;Fu ;"rgf 
cfbfgk|bfg tyf uf]kgLotf;DaGwL ;dembf/Lkq 
(MoU) df x:tfIf/ u/]sf] 5 .
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!$)= ljQLo hfgsf/L OsfO{sf] goAML (Production 

Environment) df …sÚ …vÚ / …uÚ ju{sf a}+s 
tyf ljQLo ;+:Yff, hLjg tyf lghL{jg aLdf 
sDkgL, ljk|]if0f;DaGwL sfo{ ug]{ ;+:yfnfO{ cfa4 
ul/Psf] 5 eg] goAML (Test Environment) df 
lwtf]kq Joj;foL, n3'ljQ sDkgL, ;xsf/L ;+:yf, 
e'QmfgL;DaGwL sfo{ ug]{ ;+:yf, d'b|f ;6xL;DaGwL 
sfo{ ug]{ ;+:yf / Sofl;gf] Joj;fonfO{ cfa4 
ul/Psf] 5 . To;} u/L, ;"rgf ;Dk|]if0fsf nflu 
;DklQ z'4Ls/0f cg';Gwfg ljefu, g]kfn k|x/L, 
/fh:j cg';Gwfg ljefu, cfGtl/s /fh:j ljefu, 
clVtof/ b'?kof]u cg';Gwfg cfof]unufotsf 
cg';Gwfgsf/L lgsfonfO{ ;d]t goAML System 

df cfa4 ul/Psf] 5 . 

!$!= cfoft tyf lgof{t Jofkf/sf] dfWodaf6 x'g 
;Sg] ;DklQ z'4Ls/0f (Trade Based Money 

Laundering-TBML) ;DaGwL zÍf:kb sf/f]af/ 
l/kf]l6{ªsf nflu goAML System df STR-

TBML yk ul/Psf] 5 .

!$@= ljQLo sf/afxL sfo{bn (FATF) sf] cGt/f{li6«o 
dfGotf / dfkb08adf]lhd Pl;of Kofl;lkms ;d"x 
(APG) af6 g]kfnsf] t];|f] r/0fsf] kf/:kl/s 
d"NofÍg -;g\ @)@@–@#_ eO/x]sf] 5 . kf/:kl/s 
d"NofÍgsf] ;Dk"0f{ k|lqmofdf ljQLo hfgsf/L 
OsfO{n] APG ;lrjfno tyf g]kfnaLr ;Dks{ 
laGb'sf ¿kdf lg/Gt/ sfo{ ub}{ cfPsf] 5 .

a}+lsª sf/f]af/sf] cfw'lgsLs/0f

!$#= o; jif{ s'n kfFr j6f jfl0fHo a}+ssf ljleGg 
cf7 j6f zfvfnufot Extension Counter 

nfO{ g]kfn ;/sf/, Ps j6f jfl0fHo a}+ssf 
zfvfnfO{ k|b]z ;/sf/ tyf Ps j6f jfl0fHo 
a}+ssf zfvfnfO{ :yfgLo tx u/L s'n !) j6f 
sfof{nodfkm{t ;/sf/L sf/f]af/ ;~rfng ug]{ 
:jLs[lt k|bfg ul/Psf] 5 . ;fy}, k|b]zsf] b'O{ tyf 
:yfgLo txsf ;ft u/L ljleGg jfl0fHo a}+ssf 
s'n gf} j6f zfvfcGtu{t PS;6]G;g sfp06/ tyf 

:yfgLo txcGtu{tsf !% j6f zfvf :yfgfGt/0f 
ug{ :jLs[lt k|bfg ul/Psf] 5 .

!$$= ;dLIff cjlwdf ;/sf/L sf/f]af/ ;~rfng ug]{ 
Ohfhtkqk|fKt jfl0fHo a}+ssf s'n !@ j6f zfvf 
sfof{no tyf jfl0fHo a}+ssf zfvf sfof{nodf 
/x]sf kfFr j6f ef=?= sf]ifsf] :ynut lg/LIf0f 
sfo{ ;DkGg ePsf] 5 . ;fy}, ;f]xL cjlw;Dddf 
a}+ssf 5 j6f k|b]zl:yt sfof{nox¿sf] ECC 

tyf IPS sfof{Gjogsf] cj:yf ;DaGwdf :ynut 
cg'udg ;DkGg ePsf] 5 .

;DklQ tyf ;]jf Joj:yfkg 

!$%= @)&@ j}zfv !% ut]sf] e"sDksf sf/0f Ifltu|:t 
eO{ ;x/L ljsf; tyf ejg lgdf{0f ljefu, s]Gb|Lo 
cfof]hgf sfof{Gjog OsfO{ -ejg tyf cfjf;_ 
af6 lgdf{0f eO/x]sf] 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 .

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

!$^= o; a}+ssf] cfly{s jif{ @)&(÷*) sf] jflif{s 
sfo{of]hgf sfof{Gjog eO/x]sf] 5 . ;fy}, cfly{s 
jif{ @)&*÷&( sf] jflif{s sfo{of]hgfsf] jflif{s 
d"NofÍg Pjd\ ;dLIff / cfly{s jif{ @)&(÷*) 
sf] jflif{s sfo{of]hgfsf] bf];|f] qodf;;Ddsf] 
d"NofÍg / ;dLIff sfo{ ;DkGg ePsf] 5 . rfn' 
cfly{s jif{sf] bf];|f] qodf;;Ddsf] nflu tf]lsPsf] 
nIosf] t'ngfdf a}+ssf] ;du| sfo{;Dkfbg &&=*& 
k|ltzt /x]sf] 5 . ;fy}, cfly{s jif{ @)&*÷&( 
sf] t];|f] qodf; tyf rf}yf] qodf; -jflif{s_ 
tyf cfly{s jif{ @)&(÷*) sf] klxnf] / bf];|f] 
qodf;sf] ah]6 ;dLIff k|ltj]bg tof/ ul/Psf] 
5 .

!$&= ljQLo ;dfj]lztf tyf u|fxs ;+/If0f dxfzfvf 
-Financial Inclusion and Consumer 

Protection Division_ tyf ;DklQ z'4Ls/0f 
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lgjf/0f ;'kl/j]If0f dxfzfvf (Money 

Laundering Prevention Supervision 

Division) :yfkgfsf nflu O&M Survey 

;DkGg eO{ dxfzfvf :yfkgf ePsf] 5 .

;"rgf k|ljlw

!$*= ;'kl/j]IfsLo ;"rgf k|0ffnL -Supervisory 

Information System-SIS_ g]kfn /fi6« a}+snfO{ 
x:tfGt/0f ePsf] 5 . To:t}, a}+sdf /x]sf] 
;"rgf ;'/IffnfO{ yk dha't agfpg Security 

Information and Event Management (SIEM) 

System :yfkgf u/L ;~rfngdf NofOPsf] 5 . 

!$(= sfg'g dxfzfvfsf] nflu td;'s Joj:yfkg ug{ 
Loan Deed Management System ljsf; u/L 
;~rfngdf NofOPsf] 5 eg] Foreign Exchange 

Online (FXOL) System nfO{ cfjZostfcg';f/ 
kl/dfh{g;lxt :t/f]Gtlt ul/Psf] 5 . ;fy}, 
SWIFT System sf] Customer Security 

Program (CSP) Independent Assessment 

;DkGg ul/Psf] 5 . 

!%)= o; a}+sdf ;~rfngdf /x]sf] sDKo'6/ g]6js{nfO{ 
yk kl/is[t u/L g]6js{ k"jf{wf/ cBfjlws 
ul/Psf] 5 eg] a}+ssf] 8f6f ;]G6/df ePsf ;e{/ 
pks/0fx¿ cBfjlws u/L cfjZostfcg'¿k 
gofF Virtual ;e{/ ;~rfngdf NofOPsf] 5 . 
To:t}, a}+sdf ;~rfngdf /x]sf] ;e{/, Database 

tyf cGo pks/0fx¿sf] lgoldt Backup ug]{ / 
cfjZostfcg'¿k tYofÍ k'g:yf{kg tyf k'gMk|flKt 
ug]{ 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\ . ;f]xL cjlwdf %) j6f d'2fsf] 
km};nf ePsf] 5 / tLg j6f d'2f bfdf;fxL;DaGwL 
/x]sf] 5 .

!%@= d'2f dfldnf;DaGwL sfuhftnfO{ Litigation 

Management Software (LMS) dfkm{t 
l8lh6fOh];g k|lqmofdf nluPsf] 5 . To:t}, 
sd{rf/L ;fk6L;DaGwL sfuhftnfO{ l8lh6fOh];g 
k|lqmofdf nfg Tamsuk Management Software 

(TMS) k/LIf0fsf] qmddf /x]sf] 5 . 

cWoog÷cg';Gwfg÷tflnd÷;Dd]ng

!%#=  A Survey Report on Foreign Direct 

Investment in Nepal (2020/21) cWoog 
;DkGg u/L k|ltj]bg k|sfzg ul/Psf] 5 . 
;'b"/klZrd tyf s0ff{nL k|b]zdf k|fb]lzs ljQLo 
;+:yfsf] pkl:ylt;DaGwL cWoog ;DkGg ePsf] 
5 . lgoldt ¿kdf k|fb]lzs / PsLs[t cfly{s 
ultljlw cWoog k|ltj]bg tof/ u/L ;fj{hlgs 
ul/Psf] 5 . To:t}, q}dfl;s ¿kdf d'b|f:kmLlt ck]Iff 
;j]{If0f ;DkGg u/L k|ltj]bg ;fjh{lgs ul/Psf]  
5 . 

!%$= Currency Demand Forecasting, Study 

on Informal Economy of Nepal / n3'ljQ 
ljQLo ;+:yfn] jfl0fHo a}+ssf] ljQLo k|ltlglwsf] 
¿kdf sfo{ ug{ ;Sg] ljifos cWoogx¿ ;DkGg 
eO;s]sf 5g\ .

!%%= Database on Nepalese Economy g]kfn /fi6« 
a}+ssf] j]a;fO6dfkm{t ;fj{hlgs u/L lgoldt 
¿kdf tYofÍ cBfjlws eO/x]sf] 5 . ;fy}, 
s'n ufx{:Yo pTkfbg j[l¢sf] k|If]k0fsf] nflu 
GDP Nowcasting Model lgdf{0f u/L k|of]u 
ug{ yflnPsf] 5 . To;} u/L, d'b|f:kmLlt, ljk|]if0f, 
shf{, lgIf]knufotsf a[xt\ cy{tGqsf r/x¿sf] 
k|If]k0fsf] nflu univariate tyf multivariate 

model lgdf{0f ul/Psf] 5 .
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g]kfn /fi6« a}+s ;dfrf/ ^*cf}F jflif{sf]T;j ljz]iffÍ

!%^=  klxnf] k6s ;DkGg ul/Psf] ljQLo ;fIf/tfsf] 
cfwf/ ;j]{If0fsf] k|ltj]bg ;fj{hlgs ul/Psf] 
5 . o; k|ltj]bgaf6 g]kfnsf] ljQLo ;fIf/tf 
cj:yfsf] hfgsf/L lng ;lhnf] ePsf] 5 . 

!%&=  g]kfndf s]Gb|Lo a}+s l8lh6n d'b|fsf] ;DefJotf 
;DaGwdf ul/Psf] k|f/lDes cWoogsf] 
k|ltj]bg tof/ u/L ;fj{hlgs k|ltlqmofsf] 
nflu a}+ssf] j]a;fO6df k|sfzg ul/Psf]  
5 . 

!%*= cGt/f{li6«o d'b|f sf]ifsf] ;xof]udf g]kfnsf] ljQLo 
If]q :yfloTj k'g/fjnf]sg (Financial Sector 

Stability Review-FSSR) ug]{ sfo{ ;DkGg eO{ 
pQm ;+:yfaf6 k|f/lDes k|ltj]bg k|fKt ePsf] 5 .

!%(= Human Resource Management Practices in 

NRB ljifos cWoog ;DkGg ePsf] 5 . 

!^)= Cloud Computing Feasibility Study ;DaGwL 
cWoog ;DkGg ul/Psf] 5 .

!^!= @)&( j}zfvb]lv kmfu'g d;fGt;Dddf a}+s;{ 
k|lzIf0f s]Gb|n] lgoldttkm{ @# j6f / cltl/Qm 
!@ j6f u/L hDdf #% j6f tflnd sfo{qmd ;DkGg 
u/]sf] 5 . oL tflnddf !,!** hgf k|lzIffyL{sf] 
;xeflutf /Xof] . To:t}, @)&( j}zfv ! 
b]lv @)&( kmfu'g d;fGt;Dddf s'n #%) 
hgf sd{rf/LnfO{ cgnfOg dfWodaf6 / #^$ 
hgf ef}lts ¿kdf j}b]lzs tflnd, ;]ldgf/, 
a}7snufotsf sfo{qmddf ;xefuL ePsf 5g\ .

!^@= ;dLIff cjlwdf lg/Gt/ ¿kdf l8lh6n ljQLo 
r]tgf clej[l4 sfo{qmd tyf ;d;fdlos 
ljifodf 1fg cfbfgk|bfg sfo{qmd ;~rfng ePsf 
5g\ . cfly{s cg';Gwfg ljefudf q}dfl;s ¿kdf 
Research Meet sfo{qmd x'Fb} cfPsf] 5 . ;fy}, 
d'n'sdf ljQLo r]tgf clej[l4 ug]{ p2]Zon] tof/ 
ul/Psf 5 j6f Plgd]6]8 >Job[io ;fdu|Lx¿ k|;f/0f 
eO/x]sf 5g\ eg] !% j6f l8lh6n Aofg/x¿ tof/ 

ul/Psf] 5 .  To:t}, sf]zL k|b]z, dw]; k|b]z / 
;'b'/klZrd k|b]zdf u/L hDdf tLg j6f k|b]zdf 
l8lh6n ljQLo ;fIf/tf sfo{qmd ;DdGg ePsf] 
5 . 'Plan your money, plant your future' 

eGg] d"n gf/fsf ;fy @)&( r}t ^ b]lv !@ ;Dd 
'Global Money Week-2023' eJotfsf ;fy 
b]ze/ dgfOPsf] 5 .  

!^#= o; a}Fsdf sfo{/t sd{rf/Lsf] Ifdtf ljsf;sf] 
nflu g]zgn a}+lsª OlG:6Ro'6, g]kfn k|zf;lgs 
k|lzIf0f k|lti7fg, g]kfn rf6{/ PsfpG6]G6\; ;+:yf, 
g]kfn Joj:yfkg ;+3nufotsf ljleGg ;+:yfn] 
k|bfg u/]sf tflnddf @)&( j}zfv ! b]lv @)&( 
kmfu'g d;fGt;Dd !^% hgf sd{rf/Lx¿ ;xefuL 
ePsf 5g\ . 

!^$= @)&( r}t dlxgfdf The SEACEN Centre 

;Fusf] ;xsfo{df o; a}+sn] SEACEN Course 

on Forecasting of Monetary and Financial 

Stability ljifos cGt/f{li6«o tflnd sfo{qmd 
sf7df8f}+df ;~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] tyf o; 
a}+ssf] ;'kl/j]IfsLo Ifdtf clej[l4 ug{ Toronto 

Centre ;Fusf] ;xsfo{df tLg jif{sf] nflu nlIft 
gf} j6f tflnddWo] o; jif{ cfof]hgf ul/Psf b'O{ 
sfo{qmd;d]t u/L xfn;Dd ;ft j6f tflnd ;DkGg 
eO;s]sf 5g\ . 

cGt/f{li6«o ;DaGw

!^%= ;g\ @)@@ ;]K6]Da/ %–* df hf]8{gsf] 8]8 ;L df 
cfof]lht AFI sf] …Unf]an kf]ln;L kmf]/d, @)@@Ú 
df cj;/df South Asia Region Financial 

Inclusion Initiative (SAFFII) Charter df 
g]kfn ;xefuL ePsf] 5 . g]kfn /fi6« a}+s;lxt 
5 j6f Pl;ofnL d'n'ssf s]Gb|Lo a}+s / ljQLo 
lgodg tyf cg'udgsf/L ;+:yf u/L ;ft j6f ;+:yf 
cfa4 /x]sf] SARFII df ;g\ @)@@ b]lv @)@$ 
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sf nflu g]kfn klxnf] pkfWoIf rog ePsf] 5 . 

!^^= IMF Article IV Conslultation Team tyf 
Extended Credit Facility (ECF) Mission sf] 
First Review @)@# km]a|'c/L !% b]lv @* ;Dd 
sf7df8f}+df ;DkGg ePsf] 5 .

!^&= o; a}+s tyf Alliance for Financial Inclusion 

(AFI)  sf] ;+o'Qm cfof]hgfdf AFI sf] b'O{ j6f 
ljifout sfo{;d"x Inclusive Green Finance 

Working Group (IGFWG) tyf SME Finance 

Working Group (SMEFWG) sf] cf7f}+ / aL;f}+ 
;+:s/0fsf] a}7s @)&( kmfu'gdf sf7df8f}+df 
;DkGg ePsf] 5 . a}7sdf $! d'n'ssf s]Gb|Lo 
a}+s / ljQLo If]qsf cGo lgofds lgsfosf *) 
hgfeGbf a9L k|ltlglwx¿ ;xefuL lyP . pQm 
a}7sdf ;fgf tyf demf}nf pBd÷Joj;fodfk{mt 
hnjfo' kl/jt{gaf6 l;lh{t r'gf}tLnfO{ ;Daf]wg 
ug{ cjnDag ug{ ;lsg] gLltut cEof; / efjL 
sfo{lbzfsf ;Gbe{df 5nkmn ePsf] lyof] . 

ljljw

!^*= Alliance for Financial Inclusion sf] ljQLo 
tyf k|fljlws ;xof]udf lgdf{0f tyf ;+zf]wg 
ul/Psf] Financial Literacy Framework, 2022 

hf/L ePsf] 5 .

!^(= ljBfyL{x¿dfem ljQLo ;fIf/tf k|j4{g ug]{ p2]Zon] 
g'jfsf]6, l;Gw'kfNrf]s / pbok'/  lhNnfdf  
…ljBfyL{;Fu g]kfn /fi6« a}+s sfo{qmdÚ ;DkGg 
ePsf] 5 .

!&)=  o;  a}+ssf] ;~rfns  ;ldltsf] ldlt 
@)&(÷)#÷!% sf] lg0f{ofg';f/ ldlt 
@)&(÷)$÷)! b]lv ueg{/sf] sfof{nocGtu{t 
…ljQLo ;dfj]lztf tyf u|fxs ;+/If0f dxfzfvf 
-Financial Inclusion and Consumer 

Protection Division_Ú :yfkgf eO{ o;cl3 
a}+s tyf ljQLo ;+:yf lgodg ljefucGt{ut 
/x]sf] ljQLo u|fxs ;+/If0f OsfO{ ;f]xL ldltaf6 

pQm dxfzfvfcGtu{t :yfgfGt/0f eO{ ;~rfngdf 
cfPsf] 5 . ljQLo ;dfj]lztf tyf u|fxs 
;+/If0f dxfzfvfn] cgnfOg kf]6{n, Od]n, lnlvt 
lgj]bg tyf 6]lnkmf]g / x]nf] ;/sf/dfkm{t @)&( 
j}zfvb]lv kmfu'g d;fGt;Dd @,)*# j6f u'gf;f] 
k|fKt ePsf]df !,*$^ j6f ;dfwfg eO{ @^& j6f 
;dfwfgsf] k|lqmofdf /x]sf 5g\ . 

!&!= ljQLo u|fxs ;+/If0f tyf u'gf;f] Joj:yfkg 
sfo{ljlw, @)&& ldlt @)&( dª\l;/df klxnf] 
;+zf]wg u/L nfu" ul/Psf] 5 .

cGTodf,

!&@= cy{tGqsf] afXo If]qdf ;'wf/;Fu} t/ntf Joj:yfkg 
;xh eP tfklg cGt/f{li6«o sf/0fn] ubf{ d"Nodf 
k/]sf] bafa cem} sfod 5 . ut jif{eGbf Jofkf/ 
3f6fdf s]xL sdL cfPsf], ljk|]if0f k|jfxdf j[l4 
/ ko{6g If]qdf cfPsf] ;'wf/sf sf/0f zf]wgfGt/ 
l:ylt klg artdf /xg yfn]sf]n] cl3Nnf] jif{sf] 
t'ngfdf cy{tGqsf] afXo If]qnufot a}+lsª 
If]qsf] t/ntfdf klg ;'wf/ cfPsf] b]lvG5 . oBlk, 
ljsf; vr{ / shf{ k|jfxdf sdL cfpFbf cfly{s 
ultljlwdf s]xL lzlyntf cfPsf] 5 eg] ;/sf/sf] 
/fh:j ;Íngdf lu/fj6 cfPsf] cj:yf 5 . AffXo 
If]qsf] ;xhtf;Fu} a}+lsª k|0ffnLsf] t/ntfdf 
;'wf/ eO/x]sf] / a}+s tyf ljQLo ;+:yfn] Aofhb/ 
36fpg yfn]sfn] cfGtl/s cfly{s ultljlw 
;'wf/ x'Fb} hfg] b]lvG5 . o;nufot /fh:j r'xfj6 
lgoGq0fdf ckgfOPsf] yk ;lqmotfsf sf/0f 
/fh:j ;Íngdf ;'wf/ x'g] ck]Iff 5 . 

!&#= g]kfnL cy{tGq a9L cfoft / ljk|]if0fdf lge{/ 
/x]sf]n] ljZj cy{tGqsf] k|efj ;fdgf ub}{ 
cfGtl/s ;Gt'ng sfod /fVg] sfo{ r'gf}tLk"0f{ 5 . 
tyflk, ljQLo :yfloTj sfod /fVb} ;dli6ut 
cfly{s l:y/tf sfod /fVg] sfo{df /fi6« a}+s 
;b}j k|lta4 5 . a}+lsª If]qsf] ;|f]t ;fwgnfO{ 
pTkfbgd"ns If]qdf pkof]u ug{'kg]{ cfjZostf 
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5 . cy{tGqsf] bL3{sfnLg ;'wf/sf nflu ;du| 
pTkfbg / pTkfbsTj a9fpg]tkm{ lqmofzLn x'g 
;Dk"0f{ ;/f]sf/jfnfnfO{ clkn ub{5' . 

!&$= o; a}+ssf] p2]Zo k|flKtdf ;+nUg ;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}+ssf] p2]Zo k|flKtdf cfufdL lbgdf 
cem lqmofzLn x'Fb} a}+ssf] ul/df pRr /fVg] u/L 
o; a}+ssf] tkm{af6;]jf k|bfg ug{÷u/fpg ;Dk"0f{ 
sd{rf/Lx¿nfO{ lgb{]z 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}{ jxfFx¿sf] a}+sk|ltsf] ;dk{0fsf] ;Ddfg ub{5' . 
g]kfn /fi6« a}+sn] ^*cf}+ jflif{sf]T;jsf cj;/df 
klxnf] k6s …pTs[i6 ;]jf k'/:sf/Ú ;'? u/]sf] 5 . 
o; cj;/df k'/:s[t x'g] ;Dk"0f{ sd{rf/LnfO{ xflb{s 

awfO{ 1fkg ub{5' . o;} u/L ;a}eGbf a9L /]ld6\ofG; 
leq\ofpg] / l8lh6n sf/f]af/ ug]{ ;+:yfnfO{ klg 
o; cj;/df ;Ddfg ug]{ cEof;sf] ;'?cft 
ul/Psf] 5 . pxfFx¿nfO{ klg awfO{ 1fkg ub{5' . 
a}+ssf] ^*cf}+ jflif{sf]T;jsf] pknIodf cfof]lht 
cfly{s n]v, v]ns'b, afn lrqsnfnufotsf 
ljleGg k|ltof]lutfsf ljh]tfnfO{ klg xflb{s awfO{ 
1fkg ub{5' . 

!&^= o; 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 wGojfb 1fkg 
ub{5' . cfufdL lbgdf klg ;Da4 ;a} kIfaf6 
a}+snfO{ lg/Gt/ ;xof]u k|fKt x'g]df ljZj:t 5' .

   wGojfb Û

!$ j}zfv @)*)
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g]kfn /fi6« a}+s ;dfrf/ ^*cf}F jflif{sf]T;j ljz]iffÍg]kfnsf] a}lsª If]qM  
ljBdfg cj:yf / cfufdL sfo{lbzf

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

* sfo{sf/L lgb]{zs, g]kfn /fi6« a}+s 

!= ljifo k|j]z

cy{tGqdf a}+lsª If]qn] d'Votof ljQLo dWo:ytfsf] 
sfd ub{5 . artstf{;Fu art ;Íng u/L nufgLstf{sf] 
nflu shf{sf] ¿kdf ljQLo ;fwg pknAw u/fpF5 . 
o;n] ubf{ cy{tGqdf k'FhL lgdf{0f eO{ pTkfbg, /f]huf/L, 
cfDbfgL a9]/ ;du| cfly{s j[l4df 6]jf k'U5 . t;y{, 
a+}lsª If]qsf] ljsf;sf] nflu ;a} b]zn] k|fyldstf lbg] 
ub{5g\ . x'gt ljQLo dWo:ytfsf] sfd a}+lsª If]qafx]s 
k'FhL ahf/ / ;Demf}ltt art ;Íng ug]{ ;+:yfn] klg 
ub{5g\ . t/ logLx¿n] a}+lsª If]qsf] sfo{nfO{ k|lt:yfkg 
g} ug{ eg] ;Sb}gg\ . a}+lsª k|0ffnLdf art / shf{;Fu} 
e'QmfgL k|0ffnL ;~rfngsf ;fy} lgIf]k / shf{ l;h{gf 
ug]{ Ifdtf /x]sf] x'G5 .

g]kfndf ljQLo pbf/Ls/0fsf] gLlt cjnDag u/]kl5 
a}+lsª If]qsf] tLj| ljsf; x'g uof] . o; If]qdf lghL 
If]qn] pT;fxhgs ;xeflutf hgfof] . a}+lsª If]qleq 
/x]sf jfl0fHo a}+s, ljsf; a}+s, ljQ sDkgL / n3'ljQ 
ljQLo ;+:yfsf] ;+VofTds lj:tf/ tLj| ¿kdf x'g k'Uof] . 
a}+lsª If]qsf] lj:tf/sf] /ˆtf/cg';f/ ;du| cy{tGq a9\g 
g;s]sf] x'Fbf @)^* ;fnb]lv g]kfn /fi6« a}+sn] a}+lsª 
;+:yfnfO{ dh{/ ug]{ gLlt clVtof/ u/L …a}+s tyf ljQLo 
;+:yf Ps cfk;df ufEg] jf ufleg];DaGwL ljlgodfjnL, 
@)^*Ú hf/L u/]/ a}+lsª If]qnfO{ ;'b[9Ls/0f ug]{ sfd ;'? 
u¥of] . o;kl5 a}}s tyf ljQLo ;+:yfx¿ qmdzM dh{/tkm{ 
hfg yfn] .

dh{/ k|lqmofsf sf/0f s'g} a]nf #@ j6f;Dd k'u]sf 
jfl0fHo a}+sx¿ clxn] @) j6fdf, () j6f k'u]sf ljsf; 
a}+sx¿ !& j6f, &( j6f k'u]sf ljQ sDkgLx¿ !& 
j6f, (! k'u]sf n3'ljQ ljQLo ;+:yfx¿ ^$ j6fdf 
;Lldt ePsf 5g\ . dh{/sf] k|lqmof cem} hf/L /x]sf] 

5 . of] kl/j]zdf a}+lsª If]qsf] casf] sfo{lbzf s] x'g] 
/ s] x'g'kb{5 eGg] ;Gbe{df ax; x'g'kb{5 . o; If]qdf 
b]vf k/]sf sdLsdhf]/L / o; If]qn] cy{tGqsf] ;du| 
ljsf;df k'¥ofpg'kg]{ of]ubfgsf] ;DaGwdf 5nkmn eO{ 
lglZrt sfo{lbzf cjnDag ug{'kg]{ cfjZostf 5 . o; 
If]qsf] lbuf]kgf / ;du| ljQLo :yfloTjsf] nflu ;xL 
sfo{lbzf cËLsf/ ug{ h?/L b]lvPsf] 5 . of] n]v o;} 
;Gbe{df s]lGb|t /x]sf] 5 .

@= a}+lsª If]qsf] ljBdfg cj:yfsf] ljj]rgf

a}+lsª If]qsf] ljBdfg cj:yfaf/] oxfF s]xL lrq0f 
ug{ vf]lhPsf] 5 . cj:yfsf] ljZn]if0fn] g} ca lng'kg]{ 
sfo{lbzfaf/] dfu{bz{g ug{ ;S5 .

-s_  a}+lsª If]qsf] tLj| lj:tf/kl5 xfn ;'b[9Ls/0fsf] 
cj:yfdf 5 . dfly pNn]v u/]e}Fm g]kfn /fi6« 
a}+saf6 Ohfhtkqk|fKt ljQLo ;+:yfsf] ;+Vof 
36\b} uPsf] 5 . n3'ljQ ljQLo ;+:yfx¿sf] yk 
dh{/ cfjZos eP klg cGo a}+lsª ;+:yfdf 
Psflwsf/;lxt Hofb} 7"nf] cfsf/ x'g] u/L yk 
dh{/nfO{ klg /fd|f] g7flgPnf . tyflk zfvf 
;+Vofdf pNn]Vo lj:tf/ ePsf] 5 . @)&( 
k'; d;fGt;Dd jfl0fHo a}+ssf %)@(, ljsf; 
a}+ssf !!@*, ljQ sDkgLsf @*) / n3'ljQsf 
%!%! zfvfx¿ b]ze/df ;~rflnt 5g\ . o;n] 
ubf{ ;x/L / cw{;x/L If]qdf a}+s tyf ljQLo 
;+:yfsf] pkl:ylt afSn} /x]sf] 5 . 

-v_  zfvf ;+Vofdf tLj| lj:tf/ eP klg g]kfnsf] 
kxf8L / lxdfnL If]qdf 5l/P/ /x]sf] kftnf] 
a:tLsf sf/0f ;a} 7fpF cem} a}+lsª ;]jfsf] 
pknAwtf eg] ;xh x'g ;s]sf] 5}g . To:t}, 
;x/L / t/fOsf If]qdf ljQLo ;fIf/tfsf] sdL 
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/ ljBdfg a}+lsª k4ltsf sf/0f 7"nf] tKsfn] 
cf}krfl/s a}+lsª ;]jf k|fKt ug{ ;ls/x]sf] 5}g . 
;fx' dxfhg, ;fyLefO / ld6/ AofhLdfkm{t ljQLo 
cfjZostf vf; u/L shf{sf] cfjZostf k"/f 
ug{'kg]{ cj:yf cem} 5 . 

-u_  7"nf ;x/df g]kfn /fi6« a}+saf6 Ohfhtkqk|fKt 
a}+lsª ;+:yfsf cltl/Qm 7"n} ;+Vofdf kfOn}lkR5] 
h:tf] art tyf C0f ;xsf/L ;+:yfx¿ 
;~rfngdf 5g\ . logLx¿n] klg a}+lsª ;+:yfn] 
ug]{ d'Vo / cfwf/e"t sfo{sf ¿kdf /x]sf] 
art kl/rfng / shf{ k|jfxsf] sfo{ ul//x]sf 
5g\ . o;n] s] b]vfpF5 eg] ;~rfngdf /x]sf 
Ohfhtkqk|fKt a}+lsª ;+:yfn] ;a} tKsfsf 
dflg;x¿sf] a}+lsª ;]jfsf] dfunfO{ k"/f ug{ 
;ls/x]sf 5}gg\ . 3/3/ jf k;nk;ndf uP/ 
lgoldt ;fgf]ltgf] art ;Íng ug]{ / cfjZostf 
kbf{ ;xh} shf{ k|bfg ug]{ x'Fbf 7"nf] ;+Vofdf 
dflg;n] ;xsf/Ldf sf/f]af/ ub{5g\ . art tyf 
C0f ;xsf/Lx¿sf] s8f lgodg / ;'kl/j]If0f 
ug]{ ;+/rgf / Joj:yf gePsf] x'Fbf u}/sfg'gL 
¿kn] sdfPsf] cfo art ug]{ :yfgsf] ¿kdf 
klg ;xsf/L /x]sf] kfOG5 . o;n] ubf{ klg ;x/ 
ahf/df Rofp;/L ;xsf/L ;+:yf ;~rfngdf 
/x]sf 5g\ . logLx¿n] g]kfn /fi6« a}+saf6 
Ohfhtkqk|fKt ;+:yflj?4 bl/nf] k|lt:kwf{ 
l;h{gf u/]sf 5g\ . t/, sf]le8–!( kl5 cy{tGqdf 
t/ntfdf sdL cfpFbf oL ;+:yf klg ;d:ofdf 
k/]sf 5g\ . kl/rflnt artaf6 k|jflxt shf{ jf 
;xsf/L ;+:yf cfkm}Fn] 3/hUufdf nufgL u/]sf 
t/ clxn] 3/hUuf sf/f]af/df lzlyntf cfPsf 
sf/0f w]/}h;f] 7"nf ;xsf/Ldf ;d:of b]vfk/]sf 
5g\ . a}+s tyf ljQLo ;+:yf h:tf] g]kfn /fi6« 
a}+saf6 t/ntf ;'ljwf ;xsf/Lx¿n] gkfpg] x'Fbf 
t/ntfsf] cefjdf artstf{sf] art e'QmfgL 
ug{ c;dy{ ePsf 36gfx¿ b]vfk/]sf 5g\ .

-3_  a}+lsª lj:tf/ tLj| eP klg cem} shf{df kx'Fr 
kof{Kt 5}g . jfl0fHo a}+s, ljsf; a}+s / ljQ 

sDkgLdf u/]/ @)&( k'; d;fGt;Dd hDdf !* 
nfv ## xhf/ shf{ vftf ;+Vof /x]sf] 5 . 
of] ;+Vofn] ;f] ;do;Dd ?=$* va{ #* ca{ 
hlt shf{ pkof]u u/]sf] 5 . xfn} g]kfn /fi6« 
a}+sn] u/]sf] ljQLo ;fIf/tfsf] cfwf/ ;j]{If0fn] 
$^ k|ltzt jo:s dflg;x¿n] dfq s'g} g s'g} 
;+:yfaf6 shf{ pkof]u u/]sf 5g\ . g]kfn /fi6« 
a}+saf6 Ohfhtkqk|fKt n3'ljQafx]ssf a}+lsª 
;+:yfaf6 shf{ lng] jo:s hg;+Vof hDdf !* 
k|ltzt /x]sf] 5 . o;n] s] b]vfpF5 eg] pknAw 
7"nf] dfqfsf] ljQLo ;fwg shf{sf] ¿kdf s]xL 
;Lldt JolQmdf s]Gb|Ls[t /x]sf] 5 . 

-ª_ g]kfnsf] a}+lsª If]qdf kl5NNff jif{df zfvf 
;+Vof dfq xf]Og shf{ / lgIf]k kl/rfng klg 
Jofks ¿kdf a9]sf] 5 . zfvf lj:tf/;Fu} g]kfnL 
cy{tGq tLj| ¿kdf ljQLos/0f ePsf] 5 . 
jfl0fHo a}+s, ljsf; a}s / ljQ sDkgLx¿sf] 
lgIf]k ;Íng !) jif{cufl8 @)^*÷^( df 
?=!) va{ !@ ca{ /x]sf] lyof], h'g Tof] jif{sf] 
s'n ufx{:Yo pTkfbgsf] %& k|ltzt lyof] . 
@)&( c;f/df cfOk'Ubf tL ;+:yfsf] lgIf]k kfFr 
u'0ffn] a9]/ ?=%) va{ *# ca{ k'u]sf] 5, h'g 
s'n ufx{:Yo pTkfbgsf] !)% k|ltzt xf] . 
To:t}, lghL If]qtkm{ k|jfx ePsf] shf{ klg ;f] 
;docjlwdf 5 u'0ffn] a9\g uof] / ?=* va{ 
!) ca{af6 a9]/ ?=$^ va{ *( ca{ k'Uof] . s'n 
ufx{:Yo pTkfbgsf] cg'kftdf ;f] cjlwdf lghL 
If]qdf k|jflxt shf{ %) k|ltztaf6 a9]/ (& 
k|ltzt k'Uof] . ;f] cjlwdf C0f vftf ;+Vof 
;ft nfv *@ xhf/af6 a9]/ !* nfv ## xhf/ 
k'Uof] h'g @=# u'0ffn] a9L xf] . o;/L C0fLx¿sf] 
;+Vof eGbf shf{sf] dfqf a9\bf shf{ s]Gb|Ls/0f 
x'g / C0fu|:ttf a9\g k'u]sf] b]lvG5 . shf{ 
k|jfx a9]cg'¿k pTkfbg / /f]huf/L a9]/ cfly{s 
j[l4b/ a9\g ;s]sf] 5}g .

-r_  ;g\ @)@) sf] ;'?cft;Fu} ljZjJofkL ¿kdf 
km}lnPsf] sf]le8–!( dxfdf/Ln] ubf{ cy{tGq 
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nfdf] ;do;Dd aGbfaGbLsf] l:yltdf /Xof] . 
cfly{s sf/f]af/x¿ 7Kk eP . ;'?sf] ;dodf 
shf{ k|jfxsf] j[l4b/df klg s]xL sdL cfof] . 
cfly{s jif{ @)&^÷&& df lghL If]qtkm{ hfg] 
shf{ k|jfx cl3Nnf] cfly{s jif{sf] !(=! 
k|ltztsf] j[l4sf] t'ngfdf !@=^ k|ltztn] 
dfq a9\of] . shf{sf] dfudf cfPsf] sdL, 
sf]le8sf] ;dodf klg ljk|]if0f cfk|jfx a9]sf] 
/ sf]le8–!( af6 k|efljt Joj;fonfO{ /fxt 
lbg eg]/ df}lb|s gLltdf ul/Psf] nrstf / 7"nf] 
dfqfdf k'g/shf{ k|jfx ul/Psf]n] cy{tGqdf 
Aofhb/ 36]sf sf/0f sf]le8–!( sf] ;+qmd0f 
sd eO{ cy{tGq k'g?Tyfgtkm{ hfFbf shf{ k|jfxdf 
tLj| lj:tf/ eof] . cfly{s jif{ @)&&÷&* 
df lghL If]qdf k|jflxt shf{ @^=# k|ltztn] 
a9\of] . sf]le8–!( af6 p4f/ / k'g?Tyfg ug{ 
eg]/ ;xh 9Ën] shf{ k|jfx ubf{ clwsf+z 
C0fLn] pknAw shf{ 3/hUuf / ;]o/ ahf/df 
nufgL ug{ k'u] . sf]le8sf] ;do clwsf+z pBd 
Joj;fox¿ lzlyn ePsf] a]nf 3/hUuf / ;]o/ 
ahf/df p5fn cfpg k'Uof] . o;af6 sltkon] 
dgUo cfDbfgL ug{ k'u], h;n] ubf{ ljnfl;tfsf 
j:t'sf] pkef]u a9\of] . h;sf sf/0f tLj| shf{ 
lj:tf/;Fu} cfoft klg a9\g k'Uof] . kmn:j¿k 
@)&*÷&( df cfP/ ?=@%% ca{a/fa/sf] 
zf]wgfGt/ 3f6f x'g k'Uof] / ;f]cg'¿k ljb]zL 
ljlgdo ;l~rlt klg 36\of] . 

-5_ afXo If]qdf l;h{gf ePsf] c;Gt'ngnfO{ 
;Daf]wg ug{ g]kfn /fi6« a}+sn] df}lb|s gLltsf] 
sfo{lbzfdf s8fO u/]/ gLltut b/x¿ a9fof] 
eg] a}+lsª If]qdf lgIf]keGbf shf{sf] j[l4b/ 
pRr x'Fbf t/ntf cefj eO{ shf{ tyf lgIf]ksf 
Aofhb/x¿ a9\g uP . pRrb/df C0f k|jfx 
ePsf] cj:yfdf Aofhb/ j[l4 x'Fbf C0fLsf] 
Aofhef/ a9\of] . o;} ;do zf]wgfGt/ 3f6f 
sd ug{ lnOPsf] s8f df}lb|s gLltsf sf/0f 
;dli6ut dfudf sdL cfO{ Jofkf/ Joj;fodf 

lzlyntf cfof] . o;n] ubf{ C0fLn] C0fsf] 
;fFjf Aofh e'QmfgL ug{ g;Sbf a}+lsª If]qlj?4 
gf/f h'n'; nufpg yfn] . xfn C0f ;dodf 
e'QmfgL gx'Fbf a}+lsª If]qsf] v/fa shf{sf] lx:;f 
klg a9\b} uPsf] 5 . o;n] shf{ hf]lvd a9]/ 
uPsf] b]lvG5 . o;af6 ;xh 9Ën] pRr C0f 
k|jfxn] ubf{ cfpg ;Sg] ;d:ofaf/] /fd|f] kf7 
l;sfPsf] l:ylt 5 . 

-h_  n3'ljQ ljQLo ;+:yfaf6 shf{ lng] C0fLsf] 
;+Vof @)&( c;f/;Dd ## nfv # xhf/ 
k'u]sf] 5 . ljut kfFr jif{ -@)&$ b]lv @)&( 
c;f/;Dddf_ df n3'ljQsf C0fL ;+Vof !& 
nfv @& xhf/n] a9]sf 5g\ . kfFr jif{df 
C0fLsf] ;+Vof bf]Aa/eGbf a9Ln] a9]sf] 5 . 
of] clt g} tLj| lj:tf/ xf] . o;n] gofF C0fL 
klxrfgeGbf klg ax'a}+lsª tLj| b/df lj:tf/ 
ePsf] ;Í]t ub{5 . C0fLsf] ;+Vof lj:tf/ ePeF}m 
pBdzLntf / pTkfbg a9]sf] kfO{+b}g . a?, ;xh 
¿kdf C0f pknAwtfn] ubf{ C0fu|:ttf a9]/ 
;fdflhs c;Gtf]ifx¿ km}lnPsf] 5 . kl5Nnf] 
;do n3'ljtsf d"No / dfGotfljk/Lt gfkmf 
sdfpg] g} d'Vo Wo]osf ;fy ;~rflnt n3'ljQ 
;+:yfn] ;xL 9Ën] C0fLsf] 5gf]6 / pgLx¿sf] 
pBdzLn / Jofj;flos Ifdtf j[l4 gu/L 
cGwfw'Gw C0f k|jfx ubf{ xfn n3'ljQ If]qdf 
;d:ofx¿ l;h{gf ePsf 5g\ . clxn];Dd sl/a 
zt k|ltzt C0f e'QmfgL  x'g] u/]sf] lyof] . 
tyflk ca n3'ljQk|lt a9\bf] gsf/fTds wf/0ff 
/ C0fLsf] C0f ltg{ ;Sg] Ifdtf ga9\bf C0f 
gp7\g] ;d:of a9\b} hfg] ;Defjgf k|an /x]sf] 
b]lvG5 . 

-em_  ljZjJofkL ¿kdf ePsf] ;"rgf k|ljlwsf] 
ljsf;n] a}+lsª ;]jf k|jfxdf sfofkn6 NofPsf] 
5 . g]kfnsf] a}+lsª If]qn] klg ;"rgf k|ljlwnfO{ 
Jofks ¿kdf k|of]u u/]sf] 5 . clxn] w]/} 
e'QmfgL / a}+lsª ;]jfx¿ a}+ssf zfvfdf ef}lts 
¿kdf pkl:yt geOsg klg ug{ ;lsg] ePsf] 
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5 . t;y{, a}+lsª kx'Fr a9fpg ef}lts zfvfx¿ 
cfjZos gkg]{ l:ylt l;h{gf ePsf] 5 . t/, 
l8lh6nfOh];g;Fu} ;fOa/ cfqmd0fsf] hf]lvd 
a9\bf] 5, o;af6 u|fxsx¿ 7luPsf 36gfx¿ 
aflx/ cfO/x]sf 5g\ . ;fOa/ ;'/Iffsf] nflu 
vr{ ug{'kg]{ cj:yf klg /x]sf] 5 . csf]{tkm{ 
a}+lsª  If]qsf] l8lh6nfOh]zgn] a}+lsª ;]jf 
k|jfx k'¥ofpg ;xh / lj:tfl/t t ePsf] 5 t/ 
o:tf] ;]jf k|of]u ;SGf] Ifdtf / hfgsf/L eg] 
kof{Kt 5}g . o'jfx¿ cln a9L l8lh6n a}+lsªdf 
cEo:t eP klg k|f}9x¿sf] 7"nf] lx:;fdf o:tf] 
k|ljlw k|of]u ug{ ;SGf] 1fg / hfgsf/Lsf] cefj 
/x]sf] b]lvG5 . clxn] ljQLo ;fIf/tf dfq 
xf]Og l8lh6n ljQLo ;fIf/tfsf] cfjZostf 
eO;s]sf] 5 .

-`_  a}+lsª If]q ;a}eGbf a9L lgodg / ;'kl/j]If0fdf 
/x]sf] If]q xf] . of] If]q kf/bzL{ klg 5 . o;sf] 
cfsf/ a9\b} uPsfn] o; If]qsf] gfkmfsf] cÍdf 
cGo If]qsf pBf]uL÷Jofj;foL / ;j{;fwf/0fsf] 
O{iof{ nfUg] u/]sf] 5 . of] If]qn] w]/} gfkmf sdfPsf] 
cf/f]k 5 . ljutdf of] If]qsf] gfkmf s]xL pRr /x] 
klg kl5Nnf] ;do r'Qmf k'FhLsf] j[l4;Fu} gfkmfsf] 
b/df sdL cfPsf] 5 . ljQLo :yfloTjsf] nflu 
klg a}+lsª If]qn] Go"gtd gfkmf sdfpg' h?/L x'G5 . 
t/, a}+lsª If]qsf] gfkmfsf] ;|f]t eg]sf] jf:tljs 
If]qdf x'g] cfDbfgL xf] . pBf]u÷Joj;fon] sdfpg 
;s] dfq a}+lsª If]qn] Aofhsf] ¿kdf cfDbfgL 
ug]{ xf] . shf{ k|bfg u/]/ pBf]u Joj;fo ;~rfng 
ug{ ;xof]u k'¥ofPafkt pBf]u Joj;fo If]qn] ug]{ 
gfkmfsf] s]xL lx:;f Aofhsf] ¿kdf a}+lsª If]qn] 
k|fKt ug]{ xf] . t;y{, pBf]u Joj;fox¿ gfkmfd"ns 
9Ën] gkm:6fP;Dd a}+lsª If]qsf] cfDbfgL 
;'lglZrt x'Fb}g . 

-6_  a}+s tyf ljQLo ;+:yf;DaGwL P]g, @)&# cg';f/ 
kfFr k|sf/sf a}+lsª ;+:yf eP klg jfl0fHo a}+s, 
ljsf; a}+s / ljQ sDkgLaLr tflTjs leGgtf 
5}g . logsf] d'Vo sfo{If]q ;dfg 5g\ . vf;u/L 

d'Vo km/s ljb]zL d'b|fsf] sf/f]af/df dfq 5, 
h'g ljsf; a}+s / ljQ sDkgLn] ug{ kfpFb}gg\ . 
;a}vfn] jfl0fHo a}+saLr klg sfo{ut leGgtf 
5}g, s'g} ljz]if If]qdf bIftf /x]sf] kfO{+b}g . 
s[lif ljsf; a}+sn] cfk"mnfO{ s[lif If]qdf s]lGb|t 
u/]sf]afx]s jfl0fHo a}+sx¿sf] kf]6{kmf]lnof] 
;dfg g} 5 . cy{tGqdf pTkfbgsf ljleGg If]qx¿ 
x'G5g\, h:t} M s[lif, pBf]u / ;]jf . oL If]qleq 
klg y'k|} pkIf]qx¿ x'G5g\ . ltgsf] pTkfbg 
rqm / ljz]iftf km/skm/s x'G5g\ / hf]lvdsf] 
k|j[lQ km/skm/s x'G5 . clxn] a}+lsª If]qn] 
cy{tGqsf If]qut ljz]iftfdf hfgsf/L / bIftf 
xfl;n u/]sf] kfO{+b}g . ;du| pTkfbg If]qnfO{ Ps} 
9Ën] x]g]{ k|j[[lQn] ubf{ a}+lsª If]q tLj| lj:tf/ 
eP klg cy{tGqsf] s'g} klg pTkfbg If]q a}+lsª 
;]jfaf6 k"0f{ ;Gt'i6 5}g . pTkfbg rqm;Fu shf{ 
c;'nLsf] tfnd]n ldn]sf] 5}g, h;n] ubf{ ;du| 
cy{tGq pTkfbgzLn aGg ;s]sf] b]lvFb}}g .

-7_  pBf]uL÷Joj;foLn] a}+s shf{sf] Aofhb/ dxFuf] 
ePsf] u'gf;f] ul//x]sf x'G5g\ . s]xL ;do 
Aofhb/ 36\g] u/] klg ;:tf] Aofhdf k|jflxt 
shf{ pTkfbgd"ns If]qdf pkof]u eO{ cy{tGqdf 
pTkfbg a9\g g;Sbf shf{ k|jfx a9];Fu} cfoft 
a9\g] u/]sf] 5 . cfoft a9]/ zf]wgfGt/ 3f6f 
ePkl5 k'gM a}+lsª If]qdf t/ntf cefj eO{ 
shf{sf Aofhb/ a9\g] u/]sf 5g\ . kSs} klg 
pTkfbgzLn ultljlw a9fpg Psn cÍsf] 
shf{sf] Aofhb/ cfjZos xf] . t/, ljQLo 
;fwgsf] cfk"lt{ ;|f]tsf] sdL / pTkfbgzLn 
If]qdf shf{ pkof]u ug]{ k|j[lQsf] sdLn] ubf{ 
a}+lsª If]qdf t/ntfsf] ptf/r9fj o;/L g} 
cfO/xg] x'G5 . shf{sf] Aofhb/ w]/} a9\g glbg 
a}+lsª If]qn] cfˆgf] sfo{s'zntf a9fP/ sd 
Aofhb/ :k|]8df klg shf{ k|jfx ug{ ;Sg] Ifdtf 
ljsf; ug{'kg]{ cfjZostf klg 5  .

-8_ a}+lsª If]qdf t'ngfTds ¿kdf k9]n]v]sf 
sd{rf/Lx¿ /x]sf 5g\ . vf;u/L Joj:yfkg 
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lzIff xfl;n u/]sf Jofj;flos sd{rf/Lx¿ 
/x]sf 5g\ . To;}n] a}+lsª If]qn] cy{tGqsf 
cGo If]qsf] nflu g]t[TjbfoL e"ldsf lgjf{x ug{ 
;S5 . kl5NNff] ;do dh{/ / k|flKtn] ubf{ a}+lsª 
;+:yfx¿sf] cfsf/ 7"nf] aGb} uPsf] 5 . o;n] 
hf]lvd axg ug]{ Ifdtf a9] tfklg ;+:yfut 
Joj:yfkgsf] s'zntf yk ljsf; ug{'kg]{ r'gf}tL 
ylkPsf] 5 . 

#= a}+lsª If]q M casf] sfo{lbzf

pko'{Qm ljZn]if0fsf cfwf/df o; If]qn] lng'kg]{ 
sfo{lbzfnfO{ k|:6\ofpF5 . oyfl:yltdf /x]/ a}+lsª If]qsf] 
lbuf]kgf sfod x'g sl7g 5 . t;y{ ljBdfg cj:yf 
/ r'gf}tLsf] ljZn]if0f;Fu} ;xL sfo{lbzf ckgfpg'kg]{ 
cfjZostf 5 . To;sf] lglDt b]xfoadf]lhdsf] sfo{lbzf 
a}+lsª If]qn] canDag ug{'kg]{ b]lvG5 M

-s_  ca ef}lts zfvf lj:tf/eGbf klg l8lh6n 
k|ljlw k|of]u u/]/ zfvf/lxt a}+lsª kx'Fr 
clej[l4df hf]8 lbOg'kb{5 . n3'ljQ ljQLo 
;+:yf;Fu ;xsfo{ u/]/ klg ;:tf]df a}+lsª kx'Fr 
lj:tf/ ug{ ;lsG5 . shf{sf] clws]lGb|tnfO{ 
dWogh/ /fVbf a}+lsª If]qn] ;j{;fwf/0fdf shf{ 
kx'Fr a9fpg cfjZos /x]sf] 5 . a}+lsª If]qn] 
;~rfng nfut 36fP/ sd Aofhb/ :k|]8df 
sfd ug{ ;Sg] Ifdtf ljsf; ug{'kb{5 .

-v_ a}+lsª ;+:yfn] cy{tGqsf y'k|} If]qx¿dWo] 
cfk"mnfO{ s'g} Ps jf b'O{ If]qdf ljlzi6Ls[t 
u/fpg'kg]{ cfjZostf 5 . o;n] k|lt:kwf{Tds 
l:ylt sd ug]{ x'G5 . cfkm"n] s]Gb|Ls[t u/]sf 
If]qsf] hfgsf/L k|fljlws sd{rf/L;d]t /fv]/ 
Tof] If]qsf] pTkfbg rqm / cGt/lglxt kmfObf 
tyf a]kmfObf s]nfP/ hf]lvd Go"gLs/0f ub}{ 
;DalGwt Joj;fosf] ljsf; x'g] u/L shf{ k|jfx 
ug{] Ifdtf / k|j[lQ ljsf; ug{'kb{5 . 

-u_  jf:tjdf a}+lsª If]qsf] gfkmf / lbuf]kgf jf:tljs 
If]qsf] ljsf; / lj:tf/df e/ kb{5 . Jofkf/ / 
cfoftd'vL shf{n] cNksfnLg nfe lbP klg 

bL3{ sfndf cy{tGq cl:y/ agfO{ t/ntfdf 
ptf/r9fj NofpF5 / a}+lsª If]qsf] :yfloTjdfly 
g} hf]lvd l;h{gf ub{5 . t;y{, a}+lsª If]qn] 
z'4 art ;Íng shf{ k|jfxsf] k/fDk/fut sfd 
dfq u/]/ k'Ub}g . ca cy{tGqdf cfly{s j[l4b/ 
a9fpg] u/L g]t[TjbfoL e"ldsf lgjf{x ug{ klg 
;Sg'k5{ . o;sf] nflu cy{tGqsf pTkfbgzLn 
If]qx¿ klxrfg ug]{, pBdzLntf ljsf;dfkm{t 
tL If]qdf pBdLx¿ ljsf; ug]{, cy{tGqsf 
cGo If]qdf sfo{/t Joj;foLsf] Jofj;flos / 
k|fljlws Ifdtf clej[l4df ;xof]u ug]{, ljleGg 
Joj;fodf cGt/lglxt hf]lvd Go"gLs/0f ug{ 
;xof]u k'¥ofpg] / pTkfbgb]lv ahf/Ls/0f;Ddsf] 
sfo{df pBdL÷Joj;foL;Fu ;xsfo{ / ;dGjo 
ug{'kg]{ b]lvG5 .

-3_  dh{/ / k|flKtsf sf/0f a}+s tyf ljQLo ;+:yfsf] 
cfsf/ 7"nf] aGg k'u]sf] 5 . o:tf] ;+:yfsf] 
Joj:yfkg ug{ ToxLcg'¿ksf] sd{rf/Lsf] Ifdtf 
ljsf; ug{'kg]{ b]lvG5 . cfsf/ 7"nf] x'Fb} ubf{ 
s]xL kmfObf 5g\ eg] s]xL a]kmfObf klg 5g\ . 
7"nf] ;+Vofdf /x]sf sd{rf/L / zfvf ;~hfnsf] 
Joj:yfkg yk Jojl:yt x'g'k5{ . To;;Fu} a9\bf] 
l8lh6nfOh]zgsf sf/0f l;lh{t hf]lvdsf] 
Joj:yfkgdf klg Wofg lbg'kg]{ cfjZostf 5 . 
a}+lsª kx'Fr a9fpg pko'Qm k|ljlwsf] k|of]u / 
l8lh6n ljQLo ;fIf/tfsf] lj:tf/df klg a}+lsª 
If]q nfUg'kg]{ cfjZostf 5 . 

-ª_  afXo / cfGtl/s cy{tGqdf cfpg] ptf/r9fjn] 
a}+lsª If]qnfO{ nfe÷xflg k'lu/x]sf] x'G5 . ljZj 
/ /fli6«o cy{tGqdf cfpg] kl/jt{gnfO{ ;dod} 
ljZn]if0f / cfFsng ug{ ;lsPdf a]kmfObf / 
hf]lvd sd ug{ ;lsg] / kmfObf a9L xfl;n ug{ 
;lsg] kl/j]zdf cy{tGqsf] ljZn]if0f / cg'dfg 
nufpg ;Sg] cy{zf:qLx¿sf] ;d]t Joj:yf 
u/L a}+lsª Joj;fo ;~rfng ug{'kg]{ casf] 
cfjZostf /x]sf] 5 . 

-r_  gfkmfsf] nflu cGwfw'Gw shf{ k|jfx ubf{ 
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shf{ hf]lvd a9\g] x'G5 . t;y{, ;xL C0fLsf] 
klxrfg ug]{ Ifdtf ljsf; ug{ cfjZos 5 . 
pRr gfkmfsf] nIo ls6fg u/L pRr b/df shf{ 
k|jfx ubf{ cy{tGqdf hf]lvd a9\g] x'G5, h;n] 
ubf{ a}+lsª If]qsf] :yfloTj g} vt/fdf kb{5 . 
t;y{, shf{ k|jfxsf] k|j[lQ / k|s[ltdf cfd"n 
kl/jt{g Nofpg'kg{] cfjZostf 5 . clxn] 
pRr dfqfdf 3/hUufsf] lwtf]df shf{ k|jfx x'g] 
k|j[lQsf sf/0f clws shf{ 3/hUUffdf k|of]u 
eO{ 3/hUuf d"Nosf] cTolws a9\bf g]kfnsf] 
cy{tGq …pRr nfut cy{tGqÚ df kl/0ft ePsf] 
5 . o;n] ubf{ klg shf{sf] pTkfbgzLn k|of]u 
x'g ;s]sf] 5}g . t;y{, gub k|jfx / Joj;fo 
k|s[ltsf] cfwf/df kl/of]hgf shf{ k|jfx ug]{ 
Ifdtf j[l4 ul/g'kb{5 . 

-5_  C0fLx¿ ;d:of k/]/ shf{ e'QmfgL x'g g;Sbf 
a}+lsª If]q ;d:ofdf kg]{ x'Fbf k|jflxt shf{sf] 
lgoldt cg'udg x'g'kg]{ b]lvG5 . k|nf]egdf k/L 
sd{rf/Ln] C0fLnfO{ shf{ k|jfx ug]{ ;Defjgf 
Go"gLs/0f ug{ sd{rf/Lsf] cfr/0f / Jojxf/ 
;'wf/, Gofof]lrt tna–etfsf] Joj:yf, Ifdtfsf] 
ljsf;, k|efjsf/L cg'udg / d"NofÍgsf] bl/nf] 
Joj:yf ul/g'kb{5 . 

-h_  a}+lsª If]qn] cy{tGqsf] ljsf;df g]t[TjbfoL 
e"ldsf lgjf{x ug{ ;Sg]u/L, ablnFbf] kl/j]zcg'¿k 
l;lh{t hf]lvdx¿ Go"gLs/0f ug{ ;xof]uL 
x'g]u/L g]kfn /fi6« a}+saf6 lgodg / ;'kl/j]If0f 
Joj:yfnfO{ yk ;'b[9 / k|efjsf/L agfpFb} 
n}hfg'kb{5 . shf{ ;"rgf s]Gb|sf] Ifdtf ljsf; 
/ q]ml86 :sf]l/ª ug]{ Joj:yfsf] ljsf;sf] nflu 
g]kfn ;/sf/ / g]kfn /fi6« a}+sn] yk e"ldsf 
v]Ng'kg]{ b]lvG5 . o;n] ubf{ lwtf]d'vL shf{ 
k|jfxsf] k|j[lQdf sdL cfO{ pTkfbgzLn shf{ 
k|jfx a9\g] ck]Iff ug{ ;lsG5 . 

-em_  n3'ljQ ljQLo ;+:yfx¿df n3'ljQsf] l;4fGt / 
dfGotfaf6 ljrng cfPsf sf/0f tL ;+:yfx¿ 
;d:ofdf kg{ yfn]sf] x'Fbf o; If]qsf] :yfloTjsf 

lglDt k'gM To:tf l;4fGt / dfGotfnfO{ ;xL 
9Ën] cjnDag u/]/ cl3 a9\g'kb{5 . clt 
ljkGg / dWod ju{df ljQLo kx'Fr lj:tf/ ug]{ 
sfo{z}nLdf kl/dfh{g ug{'kg]{ b]lvG5 .

-`_  ;xsf/Ldf b]vfk/]sf ;d:ofsf sf/0f a}+s tyf 
ljQLo ;+:yf / ;du| cy{tGq klg k|efljt x'g 
;Sg] ePsfn] o; If]qsf] klg lgodg / ;'kl/j]If0f 
a9fpg] / ;xsf/L ;+:yfn] ;xsf/L d"No, dfGotf 
/ l;4fGt cjnDag ug{'kb{5 . of] If]q a9L 
:jMlgodgdf a:g'kg]{ / cy{tGqnfO{ ;dfj]zL 9Ën] 
pTkfbgzLn agfpg]tk{m k|oTgzLn /xg'kb{5 .

$= pk;+xf/

g]kfndf ljQLo pbf/Ls/0f;Fu} tLj| ljsf; / lj:tf/ 
ePsf] If]qdf a}+lsª If]q klg kb{5 . o;sf] tLj| lj:tf/ 
/ ljsf;sf sf/0f ljQLo ;]jfsf] kx'Fr pNn]Vo dfqfdf 
a9]sf] 5 / cy{tGqdf ljljwLs/0f cfPsf] 5 . clxn] 
a}+lsª If]qn] kl/rfng u/]sf] lgIf]k s'n ufx{:Yo 
pTkfbgeGbf a9L k'u]sf] 5 eg] shf{ k|jfx klg s'n 
ufx{:Yo pTkfbgsf] xf/fxf/Ldf k'u]sf] 5 . a}+lsª If]qsf] 
lj:tf/ ePcg'¿k cfly{s j[l4b/ a9\g g;s]sf] / 
cy{tGqsf] pTkfbgzLn ¿kfGt/0f x'g g;s]sf] x'Fbf a}+lsª 
If]qsf] jt{dfg cj:yf / sfo{z}nLdf dfly ljj]rgf u/]e}Fm 
s]xL sdLsdhf]/L /x]sf 5g\ . 

cfly{s j[l4b/ bl/nf] / cy{tGqsf] pTkfbgzLn 
?kfGt/0f geP;Dd a}+lsª If]q klg lbuf] /xg g;Sg] / 
ljQLo :yfloTj g} hf]lvd /xg] x'Fbf a}+lsª If]qn] ca gofF 
sfo{lbzf cjnDag ug{'kb{5 . o;sf] nflu ;/f]sf/jfnf / 
lj1x¿aLr ax; tyf 5nkmn ug{ ;lsG5 . a}+lsª If]qn] 
cjnDag ug{'kg]{ casf] s]xL sfo{lbzfDffly k|:t't ul/Psf] 
5 . cNksfnLg pRr gfkmfeGbf klg lbuf]kgf / cy{tGqsf] 
pTkfbgzLn ¿kfGt/0f ug{ dflysf sfo{lbzf ;xof]uL x'g 
;S5g\ . a9L lj:tfl/t / t'ngfTds ¿k cu|:yfgdf /x]sf]n] 
a}+lsª If]qn] cy{tGqsf cGo If]qnfO{ g]t[TjbfoL e"ldsf 
lgjf{x ug]{ u/L Ifdtf / sfo{ k|j[lQ ljsf; ug{] vfnsf] 
sfo{lbzf cjnDag ug{'kg]{ cfjZostf b]lvG5 .

-n]vdf JoQm ljrf/ n]vssf lghL x'g\_
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!= s'n ufx{:Yo pTkfbg -hL8LkL_sf]  
cfsf/ / j[l4b/

b]zsf] s'n ufx{:Yo pTkfbg -hL8LkL_ k|rlnt 
d"Nodf cf=j=@)&#÷&$ df ?=#) va{ && ca{ !$ 
s/f]8 /x]sf]df cf=j=@)&*÷&( df ?=$* va{ %! ca{ 
^@ s/f]8 k'u]sf] 5 -;|f]tM cfly{s ;j]{If0f, @)&*÷&(, 
cy{ dGqfnoÙ jt{dfg ;dli6ut cfly{s tyf ljQLo 
l:ylt, @)&*÷&(, g]kfn /fi6« a}+s_ . o; cjlw 
-@)&$÷&%–@)&*÷&(_ df k|rlnt d"Nodf hL8LkL 
?=!& va{ &$ ca{ $* s/f]8 cyf{t\ jflif{s cf};t ?=# 
va{ %$ ca{ () s/f]8n] a9]sf] 5 . b]zsf] hg;+Vof 
@)&$ c;f/ d;fGtdf @,*),*!,&(* /x]sf]df jflif{s 
cf};t )=(& k|ltztn] a9\g uO{ @)&( c;f/ d;fGtdf 
@,($,&^,($* k'u]sf] cg'dfg 5 . k|rlnt d"Nodf k|ltJolQm 
hL8LkL @)&$ c;f/ d;fGtdf ?=!,)(,%&* /x]sf]df 
@)&( c;f/ d;fGtdf ?=!,^$,%() k'uL o; cjlwdf 
?=%%,)!@ cyf{t\ jflif{s cf};t ?=!!,))@ n] a9]sf] 
5 . o;/L, kfFr jif{sf] cjlw -@)&$÷&%–@)&*÷&(_ 
df k|rlnt d"Nodf ;du| hL8LkLsf] jflif{s cf};t 
j[l4b/ (=% k|ltzt /x]sf]df k|rlnt d"Nodf k|ltJolQm 
hL8LkLsf] jflif{s cf};t j[l4b/ *=% k|ltzt /x]sf] 5 . 
kfFr jif]{ o; cjlwdf hL8LkL d"No ;"rsfÍsf] jflif{s 
cf};t j[l4b/ $=# k|ltzt tyf @)^&÷^* sf] l:y/ 
d"Nodf jflif{s cf};t cfly{s j[l4b/ $=# k|ltzt /x]sf] 
5 . kfFr jif{df hg;+Vofsf] jflif{s cf};t j[l4b/ )=(& 
k|ltzt /x]sf]n] o; cjlwdf k|ltJolQm cfo jflif{s 
cf};t #=# k|ltztn] a9\g uPsf] cg'dfg 5 .

o; cjlw -@)&$÷&%–@)&*÷&(_ sf] t'ngf 
o;cl3sf] kfFrjif]{ cjlw -@)^(÷&)–@)&#÷&$_ 
;Fu ubf{ ;j{k|yd cf=j=@)^*÷^( df k|rlnt d"Nodf 
hL8LkL ?=!& va{ %* ca{ #* s/f]8 lyof] h'g 

C0f / cfly{s j[l4aLrsf] sdhf]/ ;DaGw

n 6'n/fh a:ofn*

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

cf=j=@)&#÷&$ df ?=#) va{ && ca{ !$ s/f]8 
k'Uof] . To; cjlw -@)^(÷&)–@)&#÷&$_ df 
k|rlnt d"Nodf hL8LkL ?=!# va{ !* ca{ &^ s/f]8n] 
cyf{t\ jflif{s cf};t ?=@ va{ ^# ca{ &% s/f]8n] 
a9]sf] 5 . b]zsf] hg;+Vof @)^( c;f/ d;fGtdf 
@,^&,%@,^*! /x]sf] / jflif{s cf};t hg;+Vof j[l4b/ 
)=(& k|ltztsf] cfwf/df @)&$ c;f/ d;fGtdf 
hg;+Vof dfly elgPem}+ @,*),*!,&(* /x]sf] cg'dfg 
lyof] . k|rlnt d"Nodf k|ltJolQm hL8LkL @)^( c;f/ 
d;fGtdf ?=^%,&@& /x]sf]df @)&$ c;f/ d;fGtdf 
?=!,)(,%&* k'uL To; cjlwdf  ?=$#,*%! n] cyf{t\ 
jflif{s cf};t ?=*,&&) n] a9]sf] lyof] . o;/L, kfFr 
jif{sf] cjlw -@)^(÷&)–@)&#÷&$_ df k|rlnt 
d"Nodf ;du| hL8LkLsf] jflif{s cf};t j[l4b/ !!=* 
k|ltzt /x]sf]df k|rlnt d"Nodf k|ltJolQm hL8LkLsf] 
jflif{s cf};t j[l4b/ !)=* k|ltzt /x]sf] lyof] . kfFrjif]{ 
cjlwdf hL8LkL d"No ;"rsfÍsf] jflif{s cf};t j[l4b/ 
^=% k|ltzt tyf @)^&÷^* sf] l:y/ d"Nodf jflif{s 
cf};t cfly{s j[l4b/ $=% k|ltzt /x]sf] lyof] . kfFr 
jif{sf] To; cjlwdf hg;+Vofsf] jflif{s cf};t j[l4b/ 
)=(& k|ltztsf] cfwf/df k|ltJolQm cfo jflif{s cf};t 
#=% k|ltztn] a9\g uPsf] lyof] -;|f]tM cfly{s ;j]{If0f, 
@)&*÷&(, cy{ dGqfno / jt{dfg ;dli6ut cfly{s 
tyf ljQLo l:ylt, @)&*÷&(, g]kfn /fi6« a}+s_ . o;/L 
kl5Nnf] kfFr jif{df cl3Nnf] kfFr jif{sf] t'ngfdf cfly{s 
j[l4b/ / k|ltJolQm cfo j[l4b/ b'j} 36\g uPsf] 5 .

@= ;/sf/L C0f bfloTjsf] cfsf/ / j[l4b/

g]kfnsf] ltg{'kg]{ s'n ;/sf/L C0f bfloTj @)&$ 
c;f/ d;fGtdf ?=&)@=%^ ca{ /x]sf]df To;sf] kfFr 
jif{kl5 cyf{t\ @)&( c;f/ d;fGtdf ?=@,)!#=#) ca{ 
k'u]sf] 5 . of] kfFr jif{ -@)&$÷&%–@)&*÷&(_ df 
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s'n ;fj{hlgs C0f bfloTjsf] jflif{s cf};t j[l4b/ 
@#=$ k|ltzt /x]sf] 5 . C0f bfloTj÷hL8LkL cg'kft 
@)&$ c;f/ d;fGtsf] @@=* k|ltztaf6 @)&( c;f/ 
d;fGtdf $!=& k|ltzt k'u]sf] 5 . o;/L, kfFr jif{sf] 
o; cjlwdf hL8LkLsf] cg'kftdf !*=( k|ltzt laGb' 
-jflif{s cf};t #=&* k|ltzt laGb'_ n] C0f bfloTj 
j[l4 ePsf] 5 . o;sf] cy{ kfFr jif{sf] o; cjlwdf 
C0f bfloTj ?=!,#!)=&$ ca{ cyf{t\ k|ltjif{ cf};t 
?=@^@=!% ca{n] a9]sf] 5 . To:t}, k|ltJolQm ;/sf/L 
C0f bfloTj @)&$ c;f/ d;fGtsf] ?=@%,)!* af6 o; 
cjlwdf ?=$#,@*@ j[l4 eO{ @)&( c;f/ d;fGtdf 
?=^*,#)) k'u]sf] 5 . o;/L, ;/sf/L C0f bfloTj kfFr 
jif{df !&#=) k|ltztn] a9L jflif{s cf};t j[l4b/ @@=@ 
k|ltzt sfod ePsf] 5 .  

o;cl3sf] kfFrjif]{ cjlw -@)^(÷&)–@)&#÷&$_ 
df k|rlnt d"Nodf k|ltJolQm hL8LkL @)^( c;f/–
d;fGtdf ?=^%,&@& /x]sf]df @)&$ c;f/ d;fGtdf 
?=!,)(,%&* k'uL To; cjlwdf ?=$#,*%! n] cyf{t\ 
jflif{s cf};t ?=*,&&) n] a9]sf] lyof] . ;/sf/L 
C0f bfloTj @)^( c;f/ d;fGtdf ?=%@#=@* ca{ 
/x]sf]df To;sf] kfFr jif{kl5 cyf{t\ @)&$ c;f/ d;fGtdf 
?=&)@=%^ ca{ k'u]sf] pNn]v eO;s]sf] 5 . Tof] kfFr 
jif{df s'n ;/sf/L C0f bfloTjsf] jflif{s cf};t j[l4b/ 
^=! k|ltzt /x]sf] lyof] . C0f bfloTj÷hL8LkL cg'kft 
@)^( c;f/ d;fGtsf] @(=* k|ltztaf6 @)&$ c;f/ 
d;fGtdf @@=* k|ltztdf cf]n]{sf] 5 . o;/L, kfFr jif{sf] 
To; cjlwdf hL8LkLsf] cg'kftdf &=) k|ltzt laGb' 
-jflif{s cf};t !=$ k|ltzt laGb'_ n] C0f bfloTj 36\g 
uPsf] lyof] . kfFr jif{sf] To; cjlwdf k|rlnt d"Nodf 
;du| hL8LkLsf] jflif{s cf};t j[l4b/ !!=* k|ltzt 
/x]sf] t'ngfdf ;/sf/L C0f bfloTjsf] jflif{s cf};t 
j[l4b/ ^=! k|ltzt /x]sf sf/0f C0f bfloTj÷hL8LkL 
cg'kft &=) k|ltzt laGb'n] 36]sf] xf] . kfFr jif{sf] To; 
cjlwdf C0f bfloTj ?=!&(=@* ca{ cyf{t\ k|ltjif{ 
cf};t ?=#%=*^ s/f]8n] dfq a9]sf] 5 . To:t}, k|ltJolQm 
;/sf/L C0f bfloTj @)^( c;f/ d;fGtsf] ?= !(,%^) 
af6 @)&$ c;f/ d;fGtdf ?=@%,)!* k'uL kfFr jif{df 

@&=( k|ltztn] a9L jflif{s cf};t j[l4b/ %=) k|ltzt 
sfod /Xof] .

#= C0f / cfly{s j[l4aLrsf] sdhf]/ ;DaGw

cWoogsf] klxnf] kfFr jif]{ cjlw 
-@)^(÷&)–@)&#÷&$_ df ;/sf/L C0f bfloTjsf] 
jflif{s cf};t j[l4b/ ^=! k|ltzt /x]sf], ;/sf/L C0f 
bfloTj÷hL8LkL cg'kft @)^( c;f/ d;fGtsf] @(=* 
k|ltztaf6 @)&$ c;f/ d;fGtdf @@=* k|ltztdf 
cf]n]{sf], kfFr jif{sf] To; cjlwdf C0f bfloTj ?=!&(=@* 
ca{ cyf{t\ k|ltjif{ cf};t ?=#%=*^ s/f]8n] dfq a9]sf] 
/ k|ltJolQm ;/sf/L C0f bfloTj @)^( c;f/ d;fGtsf] 
?=!(,%^) af6 @)&$ c;f/ d;fGtdf ?=@%,)!* k'uL 
kfFr jif{df @&=( k|ltztn] a9L jflif{s cf};t j[l4b/ 
%=) k|ltzt dfq sfod /x]sf]n] To; cjlwdf ljQLo 
cg'zf;g, ldtJolotf, lghL If]qsf] nflu nufgLd}qL 
jftfj/0fsf] hu]gf{, ;+oldt ;/sf/L If]qaf6 lghL If]qsf] 
nflu ;|f]t / ;fwgsf] kx'Fr / pknAwtfdf ;xhtf / 
;/ntfsf] cj:yfdf of]ubfg cflb sf/0fn] cy{tGqdf 
;fwg / ;|f]tsf] s'zn kl/rfng / pkof]usf] nflu pko'Qm 
jftfj/0f aGg uO{ To; cjlwdf jflif{s cf};t cfly{s 
j[l4b/ $=^ k|ltzt sfod ePsf] lyof] . 

 cWoogsf] bf];|f] kfFrjif]{ cjlw 
-@)&$÷&%–@)&*÷&(_ df k|rlnt d"Nodf k|ltJolQm 
hL8LkL @)&$ c;f/ d;fGtdf ?=!,)(,%&* /x]sf]df 
@)&( c;f/ d;fGtdf ?=!,^$,%() k'uL o; cjlwdf 
?=%%,)!@ n] cyf{t\ jflif{s cf};t ?=!!,))@ n] 
k|ltJolQm hL8LkL a9]sf] 5 . ;/sf/L C0f bfloTjsf] 
jflif{s cf};t j[l4b/ @#=^ k|ltzt /x]sf], ;/sf/L C0f 
bfloTj÷hL8LkL cg'kft @)&$ c;f/ d;fGtsf] @@=* 
k|ltztaf6 @)&( c;f/ d;fGtdf $!=& k|ltztdf 
lj:tfl/t ePsf], kfFr jif{sf] o; cjlwdf C0f bfloTj 
?=!,#!)=&$ ca{ cyf{t\ k|ltjif{ cf};t ?=@^@=!% 
ca{n] a9]sf] / k|ltJolQm ;/sf/L C0f bfloTj @)&$ 
c;f/ d;fGtsf] ?=@%,)!* af6 @)&( c;f/ d;fGtdf 
?=^*,#)) k'uL kfFr jif{df !&#=) k|ltztn] a9L jflif{s 
cf};t j[l4b/ @@=@ k|ltzt sfod /x]sf]n] o; cjlwdf 
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;/sf/L ljQ If]q cJojl:yt, af]lemnf] / clgolGqt 
ag]sf], ljQLo cg'zf;g / ldtJolotfsf] cefj /x]sf], 
lghL If]qsf] nflu nufgLd}qL jftfj/0f aGg g;s]sf], 
lghL If]qsf] nflu ;|f]t / ;fwgsf] ;xh / ;/n kx'Fr 
/ pknAwtfdf ;/sf/L If]qaf6 cfjZos of]ubfg 
gldn]sf] cflb sf/0fn] cy{tGqdf ;fwg / ;|f]tsf] s'zn 
kl/rfng / pkof]usf] nflu pko'Qm jftfj/0f aGg g;sL 
o; cjlwdf jflif{s cf};t cfly{s j[l4b/ $=# k|ltzt 
dfq sfod x'g ;Sof] .

$= k|ltJolQm C0f bfloTj / k|ltJolQm hL8LkL

cWoogsf] klxnf] kfFrjif]{ cjlw 
-@)^(÷&)–@)&#÷&$_ / bf];|f] kfFr–jif]{ cjlw 
-@)&$÷&%–@)&*÷&(_ df k|rlnt d"Nodf k|ltJolQm 
;/sf/L C0f bfloTj / k|ltJolQm hL8LkLsf] tYofÍ lgDg 
tflnsfdf k|:t't ul/Psf] 5 -tflnsf !_ M

tflnsf–! af6 :ki6 ePcg';f/ @)^( c;f/ 
d;fGtb]lv @)&$ c;f/ d;fGt;Ddsf] kfFr jif{sf] 
cjlwdf k|ltJolQm ;/sf/L C0f bfloTj ?=%,$%* a9\bf 
c¿ s'/f oyfjt\ /x]df k|ltJolQm hL8LkL ?= $#,*%! 
a9]sf] b]lvG5 eg] @)&$ c;f/ d;fGtb]lv @)&( c;f/ 
d;fGt;Ddsf] kfFr jif{sf] cjlwdf k|ltJolQm ;/sf/L 
C0f bfloTj ?=$#,@*@ a9\bf c¿ s'/f oyfjt\ /x]df 
k|ltJolQm hL8LkL ?=%%,)!@ a9]sf] b]lvG5 . k|ltJolQm 
;/sf/L C0f bfloTj j[l4 /sd / k|ltJolQm hL8LkL j[l4 
/sd x]bf{ klxnf] kfFr jif{df ?=! n] k|ltJolQm ;/sf/L 

C0f bfloTj a9\bf k|ltJolQm hL8LkL ?=*=)# n] a9]sf] 
tyf kl5Nnf] kfFr jif{df ?=! n] k|ltJolQm ;/sf/L C0f 
bfloTj a9\bf k|ltJolQm hL8LkL ?=!=@& dfqn] a9\g 
uPsf] cGt/;DaGw /x]sf] cg'dfg ug{ ;lsG5 . To;}n], 
C0f / cfly{s j[l4aLr cGt/;DaGw cfFsng ug{ ;xh 
geP tfklg kl5Nnf] kfFr jif{sf] tYofÍ x]bf{ o; cjlwdf 
;/sf/L C0f Joj:yfkgdf ;Ifdtf gePsf] k'li6 x'G5 .

%= C0f Joj:yfkgdf hf]lvd / ;fjwfgL 

cf=j=@)&$÷&% b]lv cf=j=@)&*÷&( ;Dd 
kfFr jif{sf] cjlwdf C0f Joj:yfkg;Fu ;DalGwt 
s]xL kl/;"rs oxfF pNn]v ug{' ;fGble{s x'G5 . o; 
cjlwdf ;/sf/L C0f bfloTjsf] jflif{s cf};t j[l4b/ 
@#=^ k|ltzt /Xof] eg] k|rlnt d"Nodf hL8LkL jflif{s 
cf};t (=% k|ltztn] j[l4 eof] . C0f ;]jfsf] nflu 
cfwf/zLnfsf] ¿kdf sfd ug]{ j:t' tyf ;]jf lgof{t eg] 
g]kfndf ljut nfdf] sfnb]lv g} C0ffTds /xL kfFr jif]{ 
o; cjlwdf o:tf] 3f6f jflif{s !#=^ k|ltztn] km/flsnf] 
aGb} hfg] lj8Dagfo'Qm l:ylt ag]sf] 5 . o; cjlwdf 
;/sf/sf] rfn', k'FhLut tyf s'n vr{sf] jflif{s cf};t 
j[l4b/ qmdzM !#=! k|ltzt, )=& k|ltzt / (=! k|ltzt 
lyof] . :d/0fLo 5, rfn' vr{sf] cf};t j[l4b/ !#=! 
k|ltzt /xFbf k'FhLut vr{sf] cf};t j[l4b/ )=& k|ltzt 
dfq /x]sf] 5 . o; cjlwdf rfn' vr{ / k'FhLut vr{sf] 
of]udf oL b'O{ vr{sf] c+z -k|ltzt_ lgDg tflnsfaf6 
:ki6 x'G5 M

tflnsf–!
k|ltJolQm ;/sf/L C0f bfloTj / k|ltJolQm hL8LkL -?= k|rlnt d"Nodf_

c;f/ d;fGt k|ltJolQm ;/sf/L C0f bfloTj k|ltJolQm hL8LkL

kfFr jif{df j[l4 /sd kfFr jif{df j[l4 /sd
@)^( !(,%^)  ^%,&@&
@)&$ @%,)!*         %,$%* !,)(,%&*     $#,*%! -*=)#M!_ 
@)&( ^*,#)) $#,@*@ !,^$,%()     %%,)!@ -!=@&M!_

;|f]tM cfly{s ;j]{If0f – @)&*÷&(, cy{ dGqfno / jt{dfg cfly{s tyf ljQLo l:ylt – @)&*÷&(, g]kfn /fi6« a}+s .
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rfn' vr{sf] c+z a9\g] k|j[lQdf /xg' / k'FhLut vr{sf] 
c+z 36\g] k|j[lQdf /xg'n] ;fna;fnL vr{ lj:tf/ x'Fb} 
hfg] tyf k'FhL lgdf{0f / ljsf; lgdf{0fsf] ultljlw qmlds 
¿kn] ;ª\s''lrt x'Fb} hfg] qmdn] b]zsf] efjL ljsf;sf] 
kl/b[Zo sdhf]/ aGb} hfg] b]lvG5 . o;/L, ;/sf/L ljQ 
If]qsf cg'Q/bfoL lg0f{on] efjL k':tfsf] sfFwdf cfly{s 
ljsf;ljgfsf] C0fsf] yfDg} g;Sg] ef/ yKg] sfd x'g' 
jt{dfg k':tfsf] ljj]sL sfd x'g ;Sb}g . 

ljut !) jif{sf] cjlw -@)^(÷&)–@)&*÷&(_ 
df j:t' tyf ;]jf lgof{tsf] jflif{s cf};t j[l4b/ &=^ 
k|ltzt /x]sf] 5 eg] cfoft / Jofkf/ 3f6fsf] o:tf] j[l4 
k|ltzt qmdzM !$=& k|ltzt / !^=* k|ltzt /xL Jofkf/ 
c;Gt'ng lj:tf/ x'g] qmd a9\b} uPsf] 5 -tflnsf–# 
-s_ .

k|rlnt d"Nosf] hL8LkLsf] cg'kftdf ljut !) 

jif{df lgof{t –@=@ k|ltzt laGb'n] 36]sf] 5 eg] cfoft 
tyf Jofkf/ 3f6f qmdzM !@=# k|ltzt / !$=% k|ltzt 
laGb'n] a9]sf] 5 -tflnsf–# -v_ . 

To;}n], ufx{:Yo pTkfbg, lgof{t / cfoftsf] kl/df0f 
/ lbzfdf cfwf/e"t kl/jt{g NofO{ cy{tGqn] lbuf] ¿kdf 
wfGg ;Sg] u/L b]zsf] ljsf; / Jofkf/ gLltdf ¿kfGt/0f 
ug{' ckl/xfo{ 5 . o:tf] ¿kfGt/0fn] dfq ;/sf/L C0f 
Joj:yfkgdf s'zntf, ;Ifdtf, ;'b[9tf, pkfb]otf, 
k|efjsfl/tf / lgoldttf ;'lglZrt x'g hfG5 .

;g\ @)@! df hL8LkLsf] t'ngfdf j:t' / ;]jf cfoftdf 
ljZjsf !^) /fi6«df g]kfnsf] :yfg dflyaf6 (! cf}+ 
-#*=^ k|ltzt_ /x]sf] 5 . ;g\ @)@! df hL8LkLsf] 
t'ngfdf j:t' / ;]jf lgof{tdf ljZjsf !^) /fi6«df 
g]kfnsf] :yfg tn jf k'5f/af6 t];|f] -%=@ k|ltzt_ 
/x]sf] 5 . o;/L, ;g\ @)@! df hL8LkLsf] t'ngfdf 

tflnsf–@
rfn' vr{ / k'FhLut vr{sf] of]udf oL b'O{ vr{sf] c+z -k|ltztdf_

 cfly{s jif{ rfn' vr{ k'FhLut vr{ rfn' / k'FhLut vr{sf] vr{sf] of]u
@)&$–&% &@=) @*=) !))=)
@)&%–&^ &$=* @%=@ !))=)
@)&^–&& *)=^ !(=$ !))=)
@)&&–&* &*=& @!=# !))=)
@)&*–&( *!=^ !*=$ !))=)

;|f]tM cfly{s ;j]{If0f – @)&*÷&(, cy{ dGqfno / jt{dfg cfly{s tyf ljQLo l:ylt–@)&*÷&(, g]kfn /fi6« a}+s .

tflnsf–# -s_
j:t' tyf ;]jfsf] cGt/f{li6«o Jofkf/ / k|rlnt d"Nosf] hL8LkL -/sd ?=ca{df_

 cfly{s jif{ lgof{t cfoft Jofkf/ 3f6f hL8LkL
@)^(–&) !%#=*^ %!@=(% #%(=)( !,&%*=#*
@)&#–&$ @$)=#( !,!##=#@ *(@=(# #,)&&=!%
@)&*–&( #@)=&! @,)!@=&@ !,^(@=)! $,*%!=^#
jflif{s cf};t j[l4b/ -@)^(÷&)–@)&#÷&$, -Ü_   (=# !&=@ @)=) !!=*
 jflif{s cf};t j[l4b/ -@)&#÷&$–@)&*÷&(, -Ü_    %=( !@=@ !#=^ (=%
jflif{s cf};t j[l4b/ -@)^(÷&)–@)&*÷&(, -Ü_   &=^ !$=&     !^=*   !)=&

;|f]t M cfly{s ;j]{If0f – @)&*÷&(, cy{ dGqfno / jt{dfg cfly{s tyf ljQLo l:ylt – @)&*÷&(, g]kfn /fi6« a}+s .
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j:t' / ;]jf Jofkf/ 3f6f ljZjsf !^) /fi6«df !) cf}+ 
7"nf] -pRr_ 3f6f -##=$ k|ltzt_ g]kfnsf] /x]sf] 5 .  
-;|f]tM theglobaleconomy.com/rankings/trade 

deficit) . o;n], g]kfnsf] lgof{t If]q ljZjd} cToGt 
sdhf]/ /x]sf] k'li6 x'G5 .   

^= ;f/f+z

cl3Nnf] kfFrjif]{ cjlw -@)^(÷&)–@)&#÷&$_ 
sf] ljZn]if0f ubf{ k|rlnt d"Nodf k|ltJolQm cf};t hL8LkL 
@)^( c;f/ d;fGtdf ?=^%,&@& /x]sf]df @)&$ c;f/ 
d;fGtdf ?=!,)(,%&* k'uL kfFr jif{sf] ;f] cjlwdf 
cf};t ?=$#,*%! n] cyf{t\ jflif{s cf};t ?=*,&&) 
n] k|ltJolQm hL8LkL a9]sf] lyof] . k|ltJolQm ;fj{hlgs 
C0f bfloTj @)^( c;f/ d;fGtsf] ?=!(,%^) af6 
@)&$ c;f/ d;fGtdf ?=@%,)!* k'uL kfFr jif{sf] o; 
cjlwdf k|ltJolQm C0f bfloTj ?=%,$%* n] cyf{t\ 
jflif{s cf};t ?=!,)(@ n] k|ltJolQm C0f bfloTj a9]sf] 
lyof] . To;}n], ;f] cjlwdf k|ltJolQm C0f bfloTj 
jflif{s cf};t ?=!,)(@ n] a9\bf c¿ s'/f oyfjt\ /x]df 
k|ltJolQm hL8LkL jflif{s cf};t ?=*,&&) n] a9]sf] 
cg'dfg ug{ ;lsG5 . o;sf] cy{ pQm kfFrjif]{ cjlwdf 
?=! n] k|ltJolQm ;/sf/L C0f bfloTj a9\bf c¿ s'/f 
oyfjt\ /x]df ?=*=)# n] k|ltJolQm hL8LkL a9\g] ;DaGw 
/x]sf] cg'dfg ug{ ;lsG5 .    

kl5Nnf] kfFrjif]{ cjlw -@)&$÷&%–@)&*÷&(_ 
sf] ljZn]if0f ubf{ k|rlnt d"Nodf k|ltJolQm cf};t 

hL8LkL @)&$ c;f/ d;fGtdf ?=!,)(,%&* /x]sf]df 
@)&( c;f/ d;fGtdf ?=!,^$,%() k'uL kfFr jif{sf] 
o; cjlwdf cf};t ?=%%,)!@ n] cyf{t\ jflif{s cf};t 
?=!!,))@ n] k|ltJolQm hL8LkL a9]sf] 5 . k|ltJolQm 
;fj{hlgs C0f bfloTj @)&$ c;f/ d;fGtsf] 
?=@%,)!* af6 @)&( c;f/ d;fGtdf ?=^*,#)) 
k'uL kfFr jif{sf] o; cjlwdf k|ltJolQm C0f bfloTj 
?=$#,@*@ n] cyf{t\ jflif{s cf};t ?=*,^%^ n] a9]sf] 
5 . k|ltJolQm C0f bfloTj jflif{s ?=*,^%^ n] a9\bf 
k|ltJolQm hL8LkL ?=!!,))@ n] dfq a9\g] ;DaGw /x]sf] 
cy{ xf], pQm cjlwdf k|ltJolQm C0f bfloTj jflif{s 
cf};t ?=*,^%^ n] a9\bf c¿ s'/f oyfjt\ /x]df k|ltJolQm 
hL8LkL jflif{s cf};t ?= !!,))@ n] a9]sf] cg'dfg ug{ 
;lsG5 . To;}n], o;sf] cy{ o; kfFrjif]{ cjlwdf ?=! 
n] k|ltJolQm ;/sf/L C0f bfloTj a9\bf c¿ s'/f oyfjt\ 
/x]df ?=!=@& n] k|ltJolQm hL8LkL a9\g] ;DaGw /x]sf] 
cg'dfg ug{ ;lsG5 . o;af6 klxnf] kfFrjif]{ cjlwsf] 
t'ngfdf bf];|f] kfFrjif]{ cjlwdf cy{tGqsf] pTkfbg, 
pTkfbsTj / cfo cfh{gdf C0f /sdsf] cToGt Go"g 
k|efj k/]sf] tYo pknAw tYofÍaLrsf] ;DaGwaf6 k'li6 
x'G5 . 

pbfx/0fsf nflu, ;/sf/L C0f bfloTj÷hL8LkL 
cg'kft @)&$ c;f/ d;fGtsf] @@=* k|ltztaf6 
@)&( c;f/ d;fGtdf $!=& k|ltztdf k'u]sf], j:t' 
/ ;]jf lgof{t÷hL8LkL cg'kft @)&#÷&$ sf] &=^ 

tflnsf–# -v_
k|rlnt d"Nosf] hL8LkL;Fu j:t' tyf ;]jf Jofkf/sf] cg'kft  

-k|ltztdf_
cfly{s jif{ lgof{t cfoft Jofkf/ 3f6f

@)^(–&) *=* @(=@ @)=$
@)&#–&$ &=* #^=* @(=)
@)&*–&( ^=^ $!=% #$=(
@)^(÷&)–@)&#÷&$ cjlwdf  k|ltzt ljGb' kl/jt{g  –!=)  &=^ *=^
@)&#÷&$–@)&*÷&( cjlwdf k|ltzt ljGb' kl/jt{g –!=@ $=&      %=(
@)^(÷&)–@)&*÷&( cjlwdf k|ltzt ljGb' kl/jt{g     –@=@  !@=#     !$=%

;|f]t M cfly{s ;j]{If0f – @)&*÷&(, cy{ dGqfno / jt{dfg cfly{s tyf ljQLo l:ylt – @)&*÷&(, g]kfn /fi6« a}+s .
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k|ltztaf6 @)&*÷&( df ̂ =^ k|ltztdf  cf]n]{sf], j:t' 
/ ;]jf cfoft÷hL8LkL cg'kft @)&#÷&$ sf] #^=* 
k|ltztaf6 @)&*÷&( df $!=% k|ltzt k'u]sf], j:t' 
/ ;]jf Jofkf/ 3f6f÷hL8LkL cg'kft @)&#÷&$ sf] @
(=) k|ltztaf6 @)&*÷&( df #$=( k|ltzt k'u]sf] / 
@)&( c;f/ d;fGtdf s'n C0fsf] %!=) k|ltzt c+z 
afXo C0f bfloTjn] cf]u6]sf]n] lgof{t If]q sdhf]/ 
/xFbf eljiodf C0f ;]jfsf] nflu lbuf] cfh{gsf] ;|f]tsf] 
cefj÷ckof{Kttfsf] sf/0f afXo If]q c;Gt'lnt eO{ 
b]zsf] cfly{s Joj:yf c:tJo:t x'g] / b]z cfly{s 
;Í6sf] e'd/Ldf km:g] hf]lvd /xG5 h;af6 plDsg b]z 
/ hgtfn] 7"nf] d"No r'sfpg'kg]{ x'G5 . cfGtl/s C0f 
bfloTjtkm{ @)&$ c;f/ d;fGtdf s'n C0fsf] $!=! 
k|ltzt c+z /x]sf]df @)&( c;f/ d;fGtdf of] c+z 
$(=) k|ltzt k'Ug'n] cfGtl/s C0f bfloTjsf] c+z o;/L 
a9\g'sf] sf/0f, cf}lrTo / k|efjaf/] ;dLIff x'g' cfjZos 
5 . ;fy}, o;af6 lghL If]qnfO{ pknAw x'g] ;fwg dxFuf] 
eO{ lghL If]qsf] nufgL ljsif{0f x'g] qf; a9\g hfG5 . 
:d/0fLo 5, cfGtl/s / afXo C0f bfloTjsf] jflif{s 
cf};t j[l4b/ cl3Nnf] kfFr jif{df qmdzM ^=@ k|ltzt / 
^=) k|ltzt /x]sf]df kl5Nnf] kfFr jif{df o:tf] j[l4 lgs} 
a9\g uO{ qmdzM @&=( k|ltzt / !(=( k|ltzt k'u]sf] 
5 . o:tf] k|j[lQ lg/Gt/ /x]df cy{tGqnfO{ uDeL/ k|sf/sf] 
C0f ;Í6tkm{ pGd'v u/fpF5 .

&= lgisif{

vf;u/L ljut kfFr jif{df g]kfn ;/sf/sf] C0f bfloTj 
lj:tf/ / b]zsf] hL8LkL Pjd\ lgof{t j[l4b/sf] lzlyntfn] 
C0f Joj:yfkgdf ;'b[9tf Nofpg] / C0f ;fwgsf] pRrtd 
pkof]u ug]{tkm{ c;fjwfgL ePsf] bzf{pF5 . o; cjlwdf 
jflif{s lgof{t /sdeGbf ltg{'kg]{ ;fj{hlgs C0fsf] 
j[l4 k|ltzt w]/} u'0ff a9L ePsf] kl/0ffd:j¿k cfufdL 
jif{df C0f ;]jfdf ;d:of cfO{ b]z C0f ;Í6, ljQLo 
;Í6, cfly{s ;Í6 h:tf e'd/Ldf km:b} hfg] hf]lvd 
a9]sf] 5 . To;}n], pn{+bf] C0fef/ 36fpg k|zf;lgs, 
;+:yfut, k|lqmofut / ljQLo k'g;{+/rgf cfjZos 5 . 
lgof{tnfO{ k|f]T;fxg lbg] ljBdfg Joj:yfsf] k|efjsf/L 
sfof{Gjogsf] ;'lglZrttf ub}{ lgof{t j[l4df 5nfª 

dfg]{ u/L lgof{t If]qnfO{ yk k|f]T;flxt ul/g'kb{5 . rfn' 
vr{sf] cg'Tkfbs, cs'zn / clgolGqt lj:tf/df 
/f]s nufOg'kb{5 . /fh:j art kof{Kt / cg's"n :t/df 
/xg'kb{5 . u'0ffTdstf, ;doa4tf / pkfb]otf;Fu} k|ltkmn 
/ pTkfbsTj ;'lglZrt x'g] u/L k'FhLut vr{sf] kl/rfng 
/ Joj:yfkg ul/g' TolQs} cfjZos 5 . ;fy}, ;+3Lotf 
sfof{Gjogsf] af]lemnf] ef/ 36fO{ cy{tGqn] wfGg ;Sg] 
:t/df NofOg'kg]{ b]lvG5 . cfGtl/s C0fsf] pkof]unfO{ 
/fh:jsf] ljsNksf] ¿kdf / rfn' vr{sf] csf]{ Pp6f 
;|f]tsf] ¿kdf glnO{ j}b]lzs C0fdf h:t} lgtfGt 
cfof]hgfdf cfwfl/t agfOg'kb{5 . C0f lnFbf ;du| kIfsf] 
ljj]rgf u/L cy{tGqsf] nflu nfebfos / sd af]lemnf] 
x'g] tyf efjL k':tfsf] nflu pkof]uL x'g] ljZn]if0fn] k'li6 
u/]df dfq lnOg'kb{5 . C0f;DaGwL ;Demf}tf / lg0f{ox¿ 
ubf{ eljiodf C0f ;]jfsf] nflu ;fdYo{ a9\g]u/L tyf C0f 
;]jfsf] sfo{df ;xhtf / sd af]lemnf] x'g]u/L ul/g'kb{5 . 
jf:tjdf cWoog, cg';Gwfg, cg'ej / pQ/bfloTjsf] 
cfwf/df :yflkt ul/g] C0f Joj:yfkg;DaGwL k|aGw / 
sfof{Gjogut lg0f{o g} ;'ema'emk"0f{, lbuf] / k|efjsf/L 
ag]sf b[i6fGt b]lvPsf 5g\ .

cGTodf, ufx{:Yo pTkfbg, lgof{t / cfoftsf] kl/df0f 
/ lbzfdf cfwf/e"t kl/jt{g NofO{ cy{tGqn] lbuf] ¿kdf 
wfGg ;Sg]u/L b]zsf] ljsf; / Jofkf/ gLltdf ?kfGt/0f 
ug{'kg]{ ckl/xfo{tf /x]sf] 5 . o:tf] ¿kfGt/0fn] dfq ;/sf/L 
C0f Joj:yfkgdf s'zntf, ;Ifdtf, ;'b[9tf, pkfb]otf, 
k|efjsfl/tf / lgoldttf ;'lglZrt x'g hfG5 .  To;}n], 
cfly{s j[l4b/ a9fpg, ;/sf/L /fh:jdf ;sf/fTds 
k|efj kfg{, lgof{t j[l4 / cfoft k|lt:yfkgdfkm{t Jofkf/ 
3f6f lgoGq0f ug{ tyf C0f ;]jfsf] nflu cy{tGqsf] 
Ifdtf lg/Gt/ a9fpg pkof]uL x'g]u/L C0f ;fwgsf] 
pkof]u ul/g' ckl/xfo{ x'g cfpF5 .

;Gbe{ ;fdu|L
cfly{s ;j]{If0f – @)&*÷&(, cy{ dGqfno

b]zsf] ;dli6ut cfly{s tyf ljQLo l:ylt – @)&*÷&(, 
g]kfn /fi6« a}+s

theglobaleconomy.com/rankings/trade deficit
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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]iffÍd'b|f:kmLlt / Aofhb/aLrsf] ;DaGw

n /fd]Zj/L kGt*

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

!= ljifo k|j]z

sf]le8–!( sf] ;+qmd0fsf sf/0f ;g\ @)@) df ljZj 
cy{Joj:yf dGbLdf dfq} uPg, cGt/f{li6«o d'b|f sf]ifn] 
o;nfO{ bf];|f]  ljZjo'4kl5s} ;a}eGbf 7"nf] ljZjJofkL 
r'gf}tL / ;g\ !(#) sf] dxfdGbLkl5sf] ;a}eGbf 7"nf] 
cfly{s ;Í6 / clxn];Dd gePsf] jif{sf] ¿kdf lnPsf] 
lyof] . h;sf sf/0f 7"nf] ;+Vofdf dfgjLo hLjg vt/fdf 
kg'{sf ;fy} ljZj ahf/df j:t' / ;]jfsf] pTkfbg tyf 
cfk"lt{ Joj:yfdf cj/f]w pTkGg eO/x]sf] lyof] . sf]/fgf 
;+qmd0f  yk km}lng glbg nufOPsf] aGbfaGbL cGTo 
ug'{sf ;fy} vf]ksf] sf/0fn] ubf{ o;sf] c;/ sd eO{ 
ljZj cy{tGq lj:tf/} ;xh ¿kdf k'g?Tyfg x'g nfu]sf] 
lyof] . o;af6 cy{tGqdf k/]sf] c;/nfO{ Go"gLs/0f u/L 
cfly{s k'g?Tyfgdf ;3fp k'¥ofpg ljleGg gLlt cjnDag 
ul/Psf]  lyof] . cy{tGq k'g?Tyfgsf] r/0fdf shf{sf] 
dfu a9\b} uPsf] / o;sf] t'ngfdf a}+lsª If]q;Fu t/ntf 
cefj ePsf sf/0f Aofhb/ a9\g ;'? ePsf] lyof] . 
vf;u/L cGt/f{li6«o ;Ldfgf aGbsf] sf/0fn] ubf{ ko{6g / 
ljk|]if0fsf] dfWodaf6 cfpg] /sddf sdL cfPsf sf/0f 
o:tf] cj:yf b]vfk/]sf] lyof] . o;} kl/k|]Ifdf df}lb|s 
;xhLs/0f ug]{ p2]Zon] df}lb|s gLltnfO{ nlrnf] agfO{ 
shf{sf] Aofhb/ sd x'g] pkfox¿ Nffu" ul/Psf] lyof] . 
t/ ljZj cy{tGqn] ult lng nfu]sf] ;dodf ;g\ @)@@ 
sf] ;'?cftdf ?;–o'qm]gaLrsf] o'4sf sf/0f o;df yk 
gsf/fTds c;/ k/]sf] b]lvG5 . 

ljZj ahf/df k]6«f]lnod kbfy{sf] d"Nodf j[l4 
ePsf sf/0f d'b|f:kmLltsf] b/ pRr /x]sf] 5 eg] vfBfGg 
d'b|f:kmLltsf] b/ a9]sf] 5 . cGt/f{li6«o:t/df b]vfk/]sf] 
pRr d'b|f:kmLlt lgoGq0f ug{ clwsf+z s]Gb|Lo a}+sn] 
sl;nf] df}lb|s gLlt cjnDag u/]sf 5g\ . vf;u/L 
;+o'Qm /fHo cd]l/sfsf] s]Gb|Lo a}+s k]m8/n l/he{n] 

u/]sf] km]8/n km08 /]6sf] j[l4sf sf/0f cd]l/sL 8n/;Fu 
pbLodfg / ljsf;zLn b]zsf d'b|fx¿ cjd"Nog ePsf 
5g\ . kmn:j¿k, ljZje/ g} d'b|f:kmLltsf] b/ pRr /x]sf] 
5  / d'b|f:kmLltsf] nIo tf]Sg] u/]sf s]Gb|Lo a}+sn] tf]s]sf] 
b/eGbf tL b]zsf] d'b|f:kmLlt pRr /x]sf] 5 . 

cGt/f{li6«o d'b|f sf]ifn] ;g\ @)@# sf] hgj/Ldf 
k|sflzt World Economic Outlook df t 'Inflation 

Peaking amid low Growth' zLif{s g} /fv]sf] 5 
cyf{t\ sl/a ljZj cy{Joj:yfdf ult/f]w b]lvg] 
cg'dfg ug{ ;lsG5 . sf]ifn] ljZj cy{Joj:yf ;g\ 
@)@@ df #=$ af6 ;g\ @)@# df @=( k|ltztdf /xg] 
/ @)@$ df eg] #=! k|ltztn] j[l4 x'g] cg'dfg u/]sf] 
5 . sf]ifn] d'b|f:kmLltnfO{ lgoGq0f ug{ ljZje/sf s]Gb|Lo 
a}+sn] df}lb|s gLltdfk{mt gLltut b/ a9fPsf sf/0f / 
?;–o'qm]gaLrsf] o'¢nfO{ o;sf] k|d'v sf/0f dfg]sf] 
5 . o;} u/L, ljZj d'b|f:kmLlt eg] ;g\ @)@@ sf] *=* 
k|ltztaf6 ;g\ @)@# df ^=^ k|ltzt /xg] / ;g\ @)@$ 
df $=# k|ltzt /xg] cg'dfg u/]sf] 5 . of] b/ ce}m klg 
sf]le8 ;+qmd0f x'g'eGbf klxn]sf] b/ #=% k|ltzteGbf 
w]/} /x]sf] ;d]t pNn]v u/]sf] 5 . 

@= d'b|f:kmLlt 

d"Nodf :yfloTj cyf{t\ d'b|f:kmLltsf] b/ @–# 
k|ltzt;Dd x'g'nfO{ :j:y cy{Joj:yfsf] k|d'v cfwf/ 
(Bedrock) dflgG5 o;}n] ljsl;t b]zsf s]Gb|Lo 
a}+sx¿n] df}lb|s gLlt lgdf{0f ubf{ d'b|f:kmLltsf] nIo 
tf]s]sf x'G5g\ / To;}cg';f/ g} df}lb|s gLlt lgdf{0f ub{5g\ . 
lsgls pRr d'b|f:kmLltn] x/]s ju{sf hgtfsf] cfzf / 
x/]s If]qsf] gLlt lgdf{0fdf k|lts"n c;/ kfb{5 . 3/fo;L 
If]qn] csf]{ jif{ of] jif{eGbf pRr:t/sf] hLjg:t/ sfod 
ug]{ cg'dfg u/]sf x'G5g\ eg] Jofj;flos If]qn] csf]{ 
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jif{ sd d"Nodf pRr:t/Lo j:t' / ;]jf pknAw u/fpg] 
;f]r]sf x'G5g\ . /fhgLlts If]qdf sfd ug]{x¿n] r'gfjsf] 
3f]if0ffkqdf ahf/ efp lgoGq0f ug]{  k|lta¢tf hgfPsf 
x'G5g\ . sltkon] t cem lzIff / :jf:Yoh:tf ljifonfO{ 
lgMz'Ns agfpg] / ljB't dx;'ndf lglZrt k|ltzt;Dd 
5'6 lbg];d]t pNn]v u/]sf x'G5g\ . d"Noj[l¢  lgoGq0f ug{ 
g;Sg] ;/sf/sf] lj?¢ ;8sdf k|bz{g x'G5  / sltko 
b]zdf ;/sf/;d]t ktg ePsf] pbfx/0f ;'Gg ;lsG5 . 
o;} u/L, pRr d'b|f:kmLlt ePdf ljQ gLlt lgdf{0f ubf{ 
;/sf/n] vr{sf] dfqf a9fpg'kb{5 . ;~rfngdf /x]sf 
/ ;~rfngpGd'v ljsf; lgdf{0fsf sfo{sf] nfut a9\g] 
ePsfn] 3f6f ah]6 agfpg'kb{5 . 3f6f ah]6 k"/f ug{ 
cfGtl/s / afXo C0f lng'kg]{ x'G5 . o;sf] ;fFjf / 
Aofh e'QmfgL ug'{kg]{ x'G5 h;n] ubf{ ;/sf/L vr{ a9\5 
/ of] yk d'b|f:kmLltsf] sf/0f x'G5 . s]Gb|Lo a}+sn] df}lb|s 
gLlt lgdf{0f ubf{ klg ;/sf/L ah]6n] lgwf{/0f u/]sf] 
d'b|f:kmLltsf] b/nfO{ nlIft u/]/ d'b|fk|bfo / Aofhb/nfO{ 
;Gt'ngdf /fVg'kg]{ x'G5 . 

s]Gb|Lo a}+ssf] t d'Vo p2]Zo g} cfGtl/s / afXo 
:yfloTj sfod ug]{ x'G5 . s]Gb|Lo a}+s d'b|f:kmLlt a9\g 
glbg] (Inflation Hawkish) x'G5 / d'b|f:kmLlt lgoGq0f 
ug{sf] nflu sl;nf] cyf{t\ ;ª\s'rgsf/L df}lb|s gLlt 
ckgfpF5 . o;}n] cy{Joj:yfdf cfly{s ljsf;, ;dli6ut 
dfu / /f]huf/L 36\g] k"jf{g'dfg eP tfklg w]/}h;f] ;dodf 
gLltut b/df j[l¢ u5{g\, h;n] ubf{ Aofhb/ a9\5 .

s'g} lglZrt ;dodf j:t' / ;]jfsf] d"Nodf ePsf] 
j[l¢ cyf{t\ d'b|f:kmLltnfO{ k|ltzt kl/jt{gdf x]g]{ 
ul/G5 . vf;u/L kfl/jfl/s ah]6 ;j]{If0fjf6 5flgPsf 
k|ltlglwd"ns 3/ kl/jf/ -h;n] ;Dk"0f{ b]zsf] 
kl/jf/sf] k|ltlglwTj u5{g\_ n] pkef]u ug]{ 5flgPsf 
j:t' / ;]jf -h;n] ;Dk"0f{ b]zsf] kl/jf/n] pkof]u 
ug]{ j:t' / ;]jfsf] k|ltlglwTj ub{5g\_ sf]] d"Noj[l¢nfO{ 
d'b|f:kmLlt elgG5 . j:t' eGgfn] vfBfGg, sk8f, 
efF8fs'F8f h:tf b]Vg ;Sg]nfO{ a'lemG5 eg] ;]jf eGgfn] 
pkef]u ug{ ;lsg] t/ gb]lvg] lzIff, :jf:y, oftfoft 
tyf ;~rf/ h:tf ;]jfnfO{ a'lemG5 . o;nfO{ ljZjsf 

w]/} b]zdf tYofÍLo k|ljlwaf6 tof/ ul/Psf] pkef]Qmf 
d"No ;"rsfÍsf] k|of]uaf6 dfkg ul/G5 . ;'Gbf ;fdfGo 
nfu] tfklg o;sf] c;/ cy{Joj:yfdf cToGt hl6n 
k|sf/sf] x'G5 . ;a}eGbf dxTjk"0f{ tYo t o;n] d'b|fsf] 
qmozlQm 36fpF5 . ;dfg kl/df0f / ;dfg u'0f:t/sf] 
j:t' / ;]jf pkef]u ug{sf] nflu klxn]sf] t'ngfdf a9L 
d'b|f vr{ ug'{kb{5 . d'b|f:kmLltsf] t'ngfdf tna cyf{t\ 
Hofnfb/df j[l¢ gePdf ;j{;fwf/0fn] klxn]sf] t'ngfdf 
sd kl/df0fdf j:t' / ;]jf pkef]u ub{5g\ jf sd 
u'0f:t/sf] j:t' / ;]jf pkef]u ug'{kb{5 . pRr cfo ePsf 
JolQmn] klxn]sf] artaf6 pkef]u ug{ ;Sg] eP tfklg 
Go"g cfo ju{n] eg] pkef]u g} s6fpg'kg]{ x'G5 . w]/} JolQm 
ul/aLsf] /]vfleq kb{5g\ . o;n] ubf{ ahf/df pTkflbt 
j:t' / ;]jfsf] pkef]u gx'g] x'gfn] Joj;foLn] pTkfbg 
36fpg'kb{5 / a]/f]huf/L b]vfkb{5 . w]/}h;f] ;dodf pRr 
d'b|f:kmLlt g} d'b|f ;ª\s'rg jf dGbLsf] sf/0f ag]sf] 5 . 
pRr d'b|f:kmLltn] d'b|f:kmLltsf/L ck]Iff (Inflationary 

Expectation) a9fpF5, h;nfO{ ;dfwfg ug{ g;s]df yk 
d'b|f:kmLlt a9\5 . d'b|f:kmLltsf/L ck]Iffsf] d'b|f:kmLlt 
a9fpg dxTjk"0f{ e"ldsf x'G5 . 3/fo;L If]q / Jofj;flos 
If]qn] d'b|f:kmLlt yk a9\g] cg'dfg u/]df Hofnfb/ 
a9fpg] / 3/ef8f a9fpg] h:tf sfo{ ub{5g\, h;af6 
d'b|f:kmLltdf yk bafa a9\5 . o;}n] s]Gb|Lo a}+sx¿n] 
o;nfO{ ;j{;fwf/0fn] s;/L lnPsf 5g\ / cfufdL lbgdf 
pgLx¿sf] s] ck]Iff 5 eGg] hfgsf/L lnGf ;do;dodf 
o;sf] ;j]{If0f ug]{ ub{5g\ . g]kfn /fi6« a}+sn] klg q}dfl;s 
¿kdf d'b|f:kmLltsf/L ck]Iffsf] ;j]{If0f ug]{ u/]sf] 5 . o;} 
qmddf @)&( k'; @$ b]lv #) ut];Dd ^) j6f ahf/ 
If]qsf @,)!) hgf JolQmaf6 cGtjf{tf{sf] dfWodaf6 
pgLx¿sf] ck]Iffaf/] hfgsf/L lnOPsf] lyof] .

;g\ !(&# / ;g\ !(&( df ljZje/ g} b]vfk/]sf] pRr 
d'b|f:kmLlt d'b|f:kmLltsf/L ck]IffnfO{ ;dfwfg ug{ g;s]sf] 
sf/0fn] b]lvPsf] lyof] . To; cjlwdf ljZjJofkL ¿kdf  
vfBfGgsf] cfk"lt{ Joj:yf clxn] h:tf] lyPg . o; 
;dodf k]6«f]lnod kbfy{sf] d"No dfq  a9]sf] sf/0fn] 
dfq ePsf]df o; k6s eg] vfBfGg, /f;folgs dnsf] 
;d]t d"Noj[l¢ ePsf] lyof] . d'b|f:kmLltsf] ;a}eGbf 
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g/fd|f] k|efj t Tolta]nf kb{5 ha dflg;x¿n] cfˆgf] 
b]zsf] d"b|fk|lt g} ljZjf; gnfu]/ ljb]zL d'b|f ;Íng ug{ 
yfN5g\ . To;}n] o;nfO{ cy{Joj:yfsf] ;a}eGbf 7"nf] 
zq' dflgG5 .

#= Aofhb/

;fdfGotof Aofhb/ eGgfn] C0fLn] C0fbftfnfO{ 
C0f lnPafkt ltg'{kg]{ /sdnfO{ hgfpF5 / o;nfO{ jflif{s 
k|ltztsf] ¿kdf u0fgf ug]{ ul/G5 . cgf}krfl/s If]qdf 
sf/f]af/ ubf{ x'g] Aofhb/afx]s Aofhb/ eGgfn] a}+s tyf 
ljQLo ;+:yfdf art hDdf u/]afkt k|fKt x'g] Aofhb/ 
/ C0f lnFbf ltg'{kg]{] Aofhb/nfO{ lnOG5 . l;¢fGttM 
Aofhb/ shf{sf] dfu / cfk"lt{sf] cfwf/df lgwf{/0f 
ul/G5 . shf{sf] dfu Jofj;flos ;d"x / ;/sf/af6 
;d]t x'G5 eg] cfk"lt{stf{sf] ¿kdf cyf{t\ artstf{sf] 
¿kdf ;j{;fwf/0f / Jofj;flos If]q x'G5g\ Aofhb/n] 
art / nufgL ug{ lg?T;flxt ug]{ jf k|f]T;flxt u/L ;d:t 
cfly{s ultljlwdf k|efljt kfg]{ x'gfn] s]Gb|Lo a+}sx¿n] 
o;nfO{ df}lb|s gLltsf] cf}hf/sf] ¿kdf k|of]u ub{5g\ / 
s]Gb|Lo a}+sn] lnPsf] gLltn] Aofhb/ a9\g] jf 36g] ;Í]t 
ub{5 . lj:tf/sf/L df}lb|s gLlt ckgfpg'kg]{ cj:yfdf 
a}+s tyf ljQLo ;+:yfn] s]Gb|Lo a}+sdf /fVg'kg]{ clgjfo{ 
t/ntf cg'kft, j}wflgs t/ntf cg'kftnufot cGo 
b/x¿ 36fpF5, h;n] ubf{ Aofhb/ 36fpg d2t k'Ub5 eg] 
;ª\s''rgsf/L df}lb|s gLlt ckgfpgkg]{ cj:yfdf eg] oL 
b/nfO{ a9fpF5 .

$= d'b|f:kmLlt / Aofhb/

d'b|f:kmLltn] Aofhb/nfO{ lgb]{lzt ub{5 eg] 
Aofhb/n] klg d'b|f:kmLltsf] b/nfO{ lgb]{lzt ub{5 . t/ 
klg artdf k|f]T;fxg ug{sf] lglDt Jff:tljs Aofhb/ eg] 
d'b|f:kmLltsf] b/eGbf a9L x'g'kb{5  . Hawkish  cyf{t\ 
;ª\s'rgsf/L df}lb|s gLltn] d"Nodf :yfloTj Nofpg 
dxTjk"0f{ eP tfklg w]/} nfdf] ;do;Dd Aofhb/ pRr 
/x]df o;n] /f]huf/Ldf k|lts"n c;/ kfg]{ x'G5 / h;n] 
ubf{ cfly{s j[l¢b/ sd x'g hfG5 . ;ª\s'rgsf/L df}lb|s 
gLlt ckgfPsf] ;dodf s]Gb|Lo a+}sn] gLltut b/nufot 
a}+s tyf ljQLo ;+:yfn] clgjfo{ ¿kdf sfod ug'{kg]{ 

t/ntfsf b/nfO a9fpF5, h;n] ubf{ c¿ Aofhb/ a9\5 
/ C0f lnFbf a9L Aofhb/ ltg'{k5{  . o;sf sf/0f pTkfbg 
/ ;fy} vr{ ug{ lg?T;flxt x'g] ePsfn] j:t' / ;]jfsf] 
dfu 36\g yfN5 . o;af6 cy{Joj:yfsf] ;dli6ut dfu 
36\g hfG5, h;n] ubf{ d"No 36\g yfN5 . Jofkfl/s 
If]qn] pTkfbg 36fpg yfN5g\ . o;n] ubf{ sd sfdbf/n] 
dfq /f]huf/L kfpg] x'gfn] a]/f]huf/L a9\5 . pkef]Qmf / 
Jofj;flos b'j} If]qnfO{ pRr d'b|f:kmLltn] clglZrttf 
k}bf ug]{ ePsfn] s'g} klg cj:yfdf o;nfO{ lgoGq0f ug{ 
cfjZos x'G5 . pRr d'b|f:kmLltsf] ;dodf d"No olt 
l56f] a9\5 ls j:t' / ;]jf slxn] vl/b ug]{ eGg] ljifodf 
clglZrttf k}bf x'G5 . 

;g\ @)@! b]lv g} ljZje/ d'b|f:kmLlt a9\g] qmd 
b]lvPsf]n] d'b|f:kmLltsf] b/ sd ug{  ;g\ @)@@ sf] 
;'?b]lv g} ljZjsf w]/} s]Gb|Lo a}+sn] gLltut b/x¿ 
a9fpFb} nu]sf 5g\ .  ljZje/s} cy{Joj:yfdf c;/ 
kfg]{ ;+o'Qm /fHo cd]l/sfsf] s]Gb|Lo a}+s km]8/n l/hj{n] 
klg  ;g\ @)@@ sf] ;'?b]lv g} gLltut b/ a9fpFb} nu]sf] 
lyof] . ;+o'Qm /fHo cd]l/sfsf] d'b|f:kmLlt b/ ;g\ @)@@ 
sf] h'gdf (=! / jflif{s b/ *=) k|ltzt ku']sf] lyof] . of] 
$) jif{kl5s} ;a}eGbf a9L /x]sf] lyof] . 

km]8/n l/he{n] km]8/n km08 /]6 ;g\ @)@@ dfr{df 
)=@%–)=%) k|ltzt /x]sf]df o;df ;ft k6s j[l¢ u/L 
;g\ @)@# km]a|'c/Ldf $=%)–$=&% k|ltzt k'¥ofPsf] 
5 . km]8/n km08 /]6 eGgfn] lgIf]k ;Íng ug]{ ;+:yfn] 
s]Gb|Lo a}+sdf /x]sf] cfˆgf] a9L /sdnfO{ cGo  art 
;Íng ug]{ ;+:yfnfO{ cf]e/gfO6 C0fdf lng] Aofh eGg] 
a'lemG5 . o;} u/L, a}+s ckm OËNof08n] klg ;g\ @)@@ 
km]a|'c/Ldf )=%) k|ltztdf /x]sf] a}+sb/nfO{ cf7 k6s 
j[l4 u/L ;g\ @)@# km]a|'c/Ldf $=) k|ltzt k'¥ofPsf] 
5 . a}+s ckm OËNof08n] d'b|f:kmLltnfO{ b'O{ k|ltztdf 
;Lldt /fVg] nIo lnPsf] eP tfklg d'b|f:kmLltsf] b/ 
bz k|ltzt k'u]sf] sf/0f d'b|f:kmLltnfO{ Go"g ug{ Aofhb/ 
a9fpg'k/]sf] pNn]v u/]sf] 5 . o;} u/L, o'/f]k]nL o'lgogdf 
cfa4 d'n'sdf klg @)@! l8;]Da/Dff jflif{s d'b|f:kmLlt 
%=# /x]sf]df @)@@ l8;]Da/df !)=$ k|ltzt k'u]sf] 
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lyof] . ;a}eGbf w]/} xË]/Lsf] @%=) k|ltzt lyof] eg] 
:k]gsf] %=% k|ltzt lyof] . o;}n] o'/f]lkog s]Gb|Lo a}+sn] 
klg Aofhb/df j[l4 u/]sf 5g\ . ef/tsf] d'b|f:kmLltsf] 
nIo rf/ k|ltzt / clwstd ;Ldf 5 k|ltzt /x] tfklg 
pkef]Qmf d'b|f:kmLlt ;g\ @)@@ clk|n;Dd a9\g] qmddf 
/Xof] cyf{t\ &=* k|ltzt /Xof] / cu:6df ;ft k|ltzt 
/Xof] eg] @)@@ l8;]Da/df %=& k|ltzt /xL nIoleq} 
/x]sf] 5 . ef/tsf] s]Gb|Lo a}+s l/hj{ a}+s ckm Ol08ofn] 
;g\ @)@@ clk|ndf rf/ k|ltzt /x]sf] l/kf] b/ cyf{t\ 
gLltut b/nfO{ 5 k6s j[l¢ u/L ;g\ @)@# km]a|'c/L * 
df ^=% k|ltzt k'¥ofPsf] 5 . o;} u/L, a}+sb/nfO{ klg 
$=@% af6 j[l4 u/L ^=&% k|ltzt k'¥ofOPsf] 5 . o; 
cjlwdf cd]l/sL 8n/sf] t'ngfdf ef/tLo ?k}ofF sl/a 
&=% k|ltztn] cjd"Nog ePsf] 5 / o;sf] c;/ g]kfnL 
?k}ofFsf] cd]l/sL 8n/;Fusf] ljlgdo b/df klg k/]sf] 
5 . o;af6 g]kfnL ?k}ofFsf] klg cjd"Nog ePsf] 5 . s'g} 
b]zdf d'b|f:kmLltnfO{ Go"g ug{ slt k|of; ePsf] 5 eGg] 
tYo To; b]zn] slt l56f] gLltut b/ a9fPsf] 5, slt 
k|ltztn] a9fPsf] 5 / slt ;do;Dd Tof] b/ l:y/ /fv]sf] 
5 eGg]df e/ kb{5 . g]kfndf eg] cf=j= @)&*÷&( df 
cf};t d'b|f:kmLlt ah]6n] nlIft u/]sf] ;Ldfleq} /x]sf] 
eP tfklg @)&* kmfu'gb]lv d'b|f:kmLltsf] b/ qmdzM 
a9\b} uPsf] 5 . @)&( ebf} dlxgfdf d'b|f:kmLltsf] b/ 
*=^$ k|ltzt k'u]sf] lyof] eg] dª\l;/ dlxgfaf6 36\g] 
qmd ;'? ePsf] 5 . 

cGt/f{li6«o ahf/df k]6«f]lnod kbfy{;lxt vfBfGGf, 
vfg] t]n, cf}iflw, wft' / /;folgs dnnufotsf 
Jf:t'sf] d"Nodf cTolws j[l4 eO{ d'b|f:kmLlt b/ a9\b} 
uPsf]n] g]kfn /fi6«« a}+sn] klg df}lb|s pks/0fcGtu{tsf 
b/df j[l4 u/]sf] 5 . a}+sb/nfO{ @)&*÷&( sf] %=) 
k|ltztaf6 a9fP/ *=% k|ltzt lgIf]k ;Íng b/ @=) 
k|ltztaf6 %=% k|ltzt clgjfo{ gub cg'kft #=) 
k|ltztaf6 $=) k|ltzt sfod ul/Psf] 5 . o:t}, j}wflgs 
t/ntf cg'kft jfl0fHo a}+sx¿sf] nflu !) k|ltztaf6 
!@=) k|ltzt tyf ljsf; a}+s / ljQ sDkgLsf] nflu 
*=) / &=) k|ltztaf6 !) k|ltzt sfod ul/Psf] 5 . 
cfly{s jif{ @)&(÷*) sf] df}lb|s gLltsf] cw{jflif{s 

;dLIffaf6 *=% k|ltztsf] a}+s b/df pknAw u/fpFb} 
cfOPsf] b}lgs t/ntf ;'ljwfcGtu{tsf] cf]e/gfO6 
t/ntf ;'ljwf ;ft k|ltztsf] gLltut b/df pknAw 
x'g] Joj:yf u/fOPsf]n] Aofhb/ s]xL 36\g] b]lvPsf] 
5 . o;nfO{ g]kfnL cy{Joj:yfdf ;'wf/ cfPsf] ;Í]tsf] 
¿kdf lng ;lsG5 .

%= pk;+xf/

d"No cyf{t\ d'b|f:kmLlt a9\b} hfg] cj:yf gLlt 
lgdf{tfsf] nflu lrGtfsf] ljifo aG5 lsgls o;sf] g/fd|f] 
k|efj Go"g cfo ePsf ;j{;fwf/0fdf kb{5 . o;afx]s 
klg ljsf;zLn b]zsf]  pkef]Qmf af:s]6df cTofjZos 
pkef]Uo j:t'x¿ /xg] ePsfn] ljsl;t d'n'ssf] t'ngfdf 
ljsf;zLn b]zdf o;sf] cToGt g/fd|f] k|efj kb{5 .

d'b|f:kmLlt cy{Jjj:yfsf] ;a}eGbf 7"nf] zq' dflgP 
tfklg :j:y cy{Joj:yfsf] nflu Go"g d'b|f:kmLlt / cfly{s 
ljsf;sf] ;Gt'ng x'g'kb{5 . d'b|f:kmLltnfO{ lgoGq0f ug]{ 
pkfosf] cjnDag ug'{eGbf klxn] d'b|f:kmLltsf] sf/0f 
kQf nufpg'kb{5 / To;}cg'¿k df}lb|s / ljQ gLltdfk{mt 
gLltut x:tIf]k ug'{kb{5 . olb cy{Joj:yf Overheated 
5 cyf{t\ Aofhb/ cToGt Go"g ePsf sf/0f j:t' / 
;]jfsf] ;dli6ut dfu a9]/ d'b|f:kmLltsf] b/ a9]sf] 5 
eg] s]Gb|Lo a}+sn] Aofhb/ a9fpg] h:tf dfu 36fpg] 
d'b|f:kmLlt lj/f]wL gLltx¿ cjnDag ug'{kb{5 . sltko 
s]Gb|Lo a+}sx¿n] d'b|f:kmLlt 36fpg ljb]zL ljlgdob/df 
ptf/r9fj Nofpg] u/] tfklg cGt/f{li6«o sf/0fn] a9]sf] 
d'b|f:kmLlt lgoGq0f ug{ ;kmntf kfPsf] b]lvFb}g . 

g]kfnsf] ;Gbe{df t emg\ ef/tLo d'b|f;Fu l:y/ 
ljlgdob/ sfod ul/Psf]n] ljb]zL  ljlgdob/df 
ptf/r9fj Nofpg c;Dej 5 . o;}n] Aofhb/df lgoGq0f 
Nofpg' g} Ps dfq ljsNk x'G5 . pRr d'b|f:kmLltn] 
cy{Joj:yfdf cToGt} g/fd|f] c;/ u/]h:t} cTolws 
d"No 36\g'nfO{ klg /fd|f] dflgFb}g . d'b|f:kmLltsf] b/ cToGt 
sd ePsf] ;dodf klg pkef]Qmfn] yk d"No 36\g] cfzf 
/fVg] x'gfn] j:t' tyf ;]jf vl/b ub}{gg\ eg] Jofj;flos 
If]qn] klg nufgL ug{ lxrlsrfpF5g\ . o;sf] pbfx/0fsf] 
¿kdf hfkfgnfO{ lng ;lsG5 . hfkfgdf d'b|f ;ª\s'rgsf] 
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sf/0f s]xL jif{;Dd cfly{s j[l¢b/ a9\g ;s]sf] lyPg . 
pRr d'b|f:kmLlt g} d'b|f ;ª\s'rgsf] Ps k|d'v sf/0f xf] . 
o:tf] ;dodf pkef]Qmfn] j:t' / ;]jfsf] pkef]u ug{ g;Sg] 
x'gfn] Jofj;flos If]qn] pTkfbg 36fpg'kb{5 h;n] ubf{ 
a]/f]huf/L a9\g] / qmozlQm 36\g] ePsfn] yk pTkfbg x'g 
;Sb}g / d'b|f ;ª\s'rgsf] cj:yf cfpF5 . o;}n] o;nfO{ 
l56f] lgoGq0f ug'{kb{5 .

o;} u/L, d'b|f:kmLlt lgoGq0f ug{ ;/sf/n] cfofltt 
j:t'df nfUg] cfoft s/ 36fpg]nufot sltko j:t'sf] 
cfoft 36fpg] / d"No 36fpg lgof{t /f]Sg] sbd rfn] 
tfklg o;nfO{ bL3{sfn;Dd lg/Gt/tf lbg ;lsFb}g . 
;/sf/n] vfBfGg / OGwgsf] d"No 36fpg ;/sf/L tj/af6 

d"No tf]lslbP/ 36fpg k|of; u/] tfklg o;n] cg'bfg 

cyf{t\ ;/sf/L vr{  a9fpF5 / of] cNksfnLg pkfo dfq 

x'g ;S5 . bL3{sfnLg ¿kdf eg] s]Gb|Lo a}+sn]  df}lb|s 

gLltsf] pks/0fdfk{mt ug{ ;S5g\ . o;}n] d'b|f:kmLltsf] b/ 

pRr  ePsf] ;dodf df}lb|s gLlt a9L pkof]uL x'G5 eGg] 

;}4flGts cjwf/0ff /x]sf] 5 .

;Gbe{ ;fdu|L

df}lb|s gLltsf] cw{jfli{fs ;dLIff cf= j= @)&(÷*), g]kfn 

/fi6« a}+s 

Economic Survey 2022-23, Government ff India, 

Ministry of Finance, January 2023
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g]kfn /fi6« a}+s ;dfrf/ ^*cf}F jflif{sf]T;j ljz]iffÍ

k[i7e"ld

ljQLo hfgsf/L OsfO{ ;DklQ z'4Ls/0f lgjf/0f tyf 
cftÍsf/L lqmofsnfk jf cfd ljgfzsf/L ultljlwdf 
ljQLo nufgL lgoGq0f k|0ffnLsf] s]Gb|laGb'sf ¿kdf 
sfo{ ug]{ dxTjk"0f{ ;+oGq xf] . ljQLo hfgsf/L OsfO{sf 
sfd, st{Jo / clwsf/ cGt/f{li6«o dfGotf / dfkb08åf/f 
kl/eflift ul/Psf] 5 . 

;+;f/sf ;a}h;f] d'n'sn] ljQLo ck/fw;Fu ;DalGwt 
;"rgfsf] s]Gb|Lo e08f/sf] ¿kdf OsfO{sf] :yfkgf, 
;~rfng / Joj:yfkg u/]sf 5g\ . ljZjd}} gofF ;+:yfut 
;+/rgfsf] ¿kdf ljsf; ul/Psf] of] lgsfo cfk}Fmn] k|ToIf 
9Ën] sf]xL s;}sf] lgodg / cg';Gwfg ug]{ geO{ d"ntM 
;"rs ;+:yfaf6 k|fKt ljQLo ;"rgfnfO{ …kmfOgflG;on 
OlG6lnh]G;Ú df ¿kfGt/0f ug]{, cg';Gwfgsf/L lgsfonfO{ 
cfjZos lgisif{ k|jfx u/L cg';Gwfg sfo{nfO{ k|efjsf/L 
agfpg ;xof]u ug]{ / ;"rs ;+:yf, lgodgsf/L Pjd\ 
cg';Gwfgsf/L lgsfoaLr dWo:y ;+oGqsf] ¿kdf sfo{ 
ug]{ lhDd]jf/L OsfO{sf] /x]sf] 5 . 

oBlk, g]kfndf ljQLo hfgsf/L OsfO{sf] :yfkgf 
ePsf] em08} 8]9 bzs k'Ug} nfUbf;d]t o;k|lt ljleGg 
;/f]sf/jfnf / ;Da4 clwsf/Lx¿aLr g} a'emfO{ 
leGgleGg /x]sf] b]lvG5 . o; n]vdf g]kfndf ljQLo 
hfgsf/L OsfO{sf] e"ldsf, sfd, st{Jo, clwsf/, sfg'gL 
Joj:yf / o;;DaGwL cGt/f{li6«o dfGotf, dfkb08 / 
cEof;af/] hfgsf/L k|:t't ul/Psf] 5 .

/fli6«o sfg'gL Joj:yf / cEof;

g]kfndf ljQLo hfgsf/L OsfO{sf] :yfkgf @)^% 
j}zfv ( ut] ePsf] xf] . ;DklQ z'4Ls/0f lgjf/0f P]g, 

g]kfn /fi6« a}+s ;dfrf/ ^*cf}F jflif{sf]T;j ljz]iffÍljQLo hfgsf/L OsfO{M s] xf] < s] xf]Og <

n bL3{axfb'/ /fjn*

* lgb]{zs, ljQLo hfgsf/L OsfO{

@)^$ sf] bkmf ( adf]lhd :jfoQ / :jtGq OsfO{sf] 
¿kdf pQm ;+:yfsf] :yfkgf ePsf] xf] . P]gsf] bkmf !) 
n] OsfO{sf sfd, st{Jo / clwsf/nfO{ lgwf{/0f u/]sf] 
5 . cGt/f{li6«o dfGotf / dfkb08sf] kfngf x'g] u/L 
g]kfnn] ljQLo hfgsf/L OsfO{nfO{ cfjZos kg]{ sfg'gL 
clwsf/, ;|f]t ;fwgsf] ;'lglZrttf, :jfoQtf,  :jtGqtf 
/ hjfkmb]lxtfnufotsf Joj:yf u/]sf] 5 .

 ljQLo hfgsf/L OsfO{n] ;Ldf / zÍf:kb sf/f]af/ 
ljj/0f k|fKt ug]{, ljZn]if0f ug]{ / ljZn]if0fsf] lgisif{nfO{ 
cg';Gwfg ug]{ lgsfodf k|jfx ug]{, tflndsf] Joj:yf 
ug]{, cfˆgf sfdsf/jfxL;DaGwL jflif{s k|ltj]bg /fi6« 
a}+sdfkm{t g]kfn ;/sf/;dIf k]; ug]{, ljb]zL lgsfo;Fu 
;xof]u cfbfgk|bfg;DaGwL ;dembf/L sfod ug]{, PUd06 
(Egmont) ;d"xsf] ;b:osf ¿kdf sfo{ ug]{, ;Dks{ 
laGb'sf] ¿kdf OsfO{n] cfjZos sfo{ ub}{ cfPsf] 
5 . o;} u/L, ;DklQ z'4Ls/0f lgjf/0f tyf cftÍsf/L 
lqmofsnfk jf cfd ljgfzsf/L ultljlwdf ljQLo 
nufgL lgoGq0f;Fu ;DalGwt /fli6«o ;dGjo ;ldltsf] 
;lrjfnosf ¿kdf ;d]t OsfO{n] sfo{ ub}{ cfPsf] 5 . 
;fy}, /fli6«o ;dGjosf nflu ul7t ljleGg ;+oGqx¿df 
;d]t OsfO{n] k|ltlglwTj ub}{ cfPsf] 5 .

ljBdfg sfg'gL k|fjwfgcg';f/ ljleGg ;"rs ;+:yf, 
lgodgsf/L lgsfo, cg';Gwfgsf/L lgsfo, cleof]hg 
ug]{ lgsfo / dGqfno;Fu ;dGjo u/L OsfO{n] cfˆgf] 
sfo{;Dkfbg ub{5 . cfˆgf k|d'v sfo{nfO{ cfw'lgsLs/0f 
ug]{ qmddf OsfO{n] uf]PPdPn ;km6j]o/ k|0ffnL k|of]udf 
NofPsf] 5 . b]xfosf] rf6{n] OsfO{sf d'Vo sfo{nfO{ ;/n 
¿kdf a'‰g d2t k'¥ofpF5 . 
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;+sng
;"rs ;+:yfx¿af6 

;Ldf÷zÍf:kb  
sf/f]af/sf] ljj/0f / 
cGo ;"rgf k|fKt ug]{

ljZn]if0f
k|fKt ;"rgf tyf 

hfgsf/Lsf]  
ljZn]if0f ug]{

;Dk|]if0f 
ljZn]if0fsf] 

lgisif{nfO{ sfg'g 
sfof{Gjog ug]{ 

lgsfodf k7fpg]

rf6{ M zÍf:kb sf/f]af/ ljj/0f -OG6]lnh]G;sf ¿kdf_

k[i7kf]if0f

goAML goAML

;DklQ z'4Ls/0f lgjf/0f tyf cftÍsf/L lqmofsnfk 
jf cfd ljgfzsf/L xftxltof/df ljQLo nufgL 
lgoGq0fsf nflu ;"rgf tyf hfgsf/Lsf] cfbfgk|bfg 
u/L ;a} ;DalGwt ;/f]sf/jfnfaLr ;dGjosf] sfo{ ug{ 
ljQLo hfgsf/L OsfO{sf] e"ldsf dxŒjk"0f{ /x]sf] x'G5 . 
;DklQ z'4Ls/0f lgjf/0f k|0ffnLsf ljleGg cËsf ¿kdf 
;"rs ;+:yf, lgodgsf/L lgsfo, ljQLo hfgsf/L OsfO{, 
cg';Gwfgsf/L lgsfo, cleof]hg / Goflos lg¿k0f ug]{ 
lgsfon] l;+uf] k|0ffnLsf] k|efjsfl/tfsf nflu cfˆgf 
sfo{ :jtGq 9Ën] ;Dkfbg ug]{ ub{5g\ . 

OsfO{n] cfkm}Fn] s'g} zÍf:kb sf/f]af/;DaGwL 
ljj/0fsf] l;h{gf ub}{g, o:tf] ljj/0fsf] l;h{gf ;"rs 
;+:yfx¿n] ug]{ xf] . ljQLo hfgsf/L OsfO{ lgodgsf/L 
lgsfo xf]Og . o;n] ;"rs ;+:yfx¿sf] ;'kl/j]If0f / 
ljQLo ck/fwsf] cg';Gwfg jf cleof]hg ub}{g . g 
t cg';Gwfg jf cleof]hg ug{sf nflu l;kmfl/; g} 
ub{5 . ;fy}, OsfO{n] s'g} klg zÍf:kb sf/f]af/ jf 
ultljlwdf ;+nUg JolQm;Fu s'g} klg tl/sfn] ;Dks{ klg 
ub}{g . OsfO{df k|fKt x'g] ljQLo sf/f]af/;DaGwL ljj/0fsf] 
uf]Ko tl/sfn] ljZn]if0f u/L ;DalGwt cg';Gwfgsf/L jf 
lgodgsf/L lgsfodf k7fpF5 . o:tf] ;Dk|]if0f s'g} hfx]/L 
jf ph'/L geO{ s;"/ ePsf] jf sfg'g pNnª\3g ePsf] 
x'g ;Sg] cfzÍfsf] hfgsf/L dfq xf] . o;y{ OsfO{af6 
;Dk|]lift ;"rgfnfO{ k|df0fsf] ¿kdf lng gx'g] sfg'gL 
Joj:yf 5 . a?, OsfO{af6 k|fKt ;"rgfsf cfwf/df 
;Da4 cg';Gwfgsf/L jf lgodgsf/L lgsfon] k|df0f 
;Íng ug'{kg]{ x'G5 . pbfx/0fsf nflu s'g} cg';Gwfg 

ug]{ lgsfon] ljQLo hfgsf/L OsfO{af6 a}+s :6]6d]G6df 
ePsf] hfgsf/L k|fKt ub{5 eg] o:tf] ;"rgf jf hfgsf/L 
-OG6]lnh]G;_ dfq xf], o:tf] ;"rgfn] cg';Gwfg sfo{sf 
nflu cfjZos k|df0f ;Íng ug{ d2t k'¥ofpF5 . o:tf] 
;"rgfsf cfwf/df cg';Gwfgstf{n] cfjZos k|df0f 
h'6fpg] xf] . OsfO{sf ;DaGwdf tnsf] tflnsfn] yk 
:ki6 x'g d2t k'¥ofpF5 . 

;~rfng :jfoQtf;DaGwL

P]gsf] bkmf ( n] sfof{Tds ¿kn] :jfoQ tyf :jtGq 
OsfO{sf] ¿kdf :yfkgf u/]sf] 5 . o:tf] sfg'gL Joj:yf 
x'g'kg]{ cGt/f{li6«o dfGotf g} /x]sf] 5 . pQm Joj:yfsf] 
sfof{Gjogsf nflu g]kfn /fi6« a}+s ljQLo hfgsf/L 
OsfO{;DaGwL ljlgodfjnLn] OsfO{sf sfd, st{Jo / 
clwsf/x¿nfO{ :jfoQ / :jtGq 9Ën] ;Dkfbgsf nflu 
cfjZos, ;|f]t, ;fwg / cfjZos hgzlQm ;'lglZrt 
u/]sf] 5 . 

uf]kgLotf;DaGwL

;a} OsfO{x¿n] uf]kgLotf ;DaGwdf pRrtd 
;fjwfgL ckgfpg' kg]{ cGt/f{li6«o dfGotf /xL cfPsf] 5 . 
P]gadf]lhd OsfO{af6 ;Dk|]lift ;"rgf tyf hfgsf/LnfO{ 
OG6]lnh]G;sf ¿kdf dfq k|of]u u/L uf]Ko /fVg'kg]{ dfq 
geO{ uf]kgLotf eË ubf{ b08gLo x'g] u/L ;hfosf] 
Joj:yf;d]t u/]sf] 5 . uf]kgLotf;DaGwL k|fjwfgsf] 
kof{Kt ¿kdf kfngf ug{ ;s]df dfq OsfO{df ;xL ;"rgf 
tyf hfgsf/L k|fKt x'g ;S5 / h;sf] kmn:j?k OsfO{af6 
;Dk|]if0f x'g] lgisif{sf] u'0f:t/ clej[l4 x'G5 . OsfO{af6 
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tflnsf M ljQLo hfgsf/L OsfO{, g]kfn
s] xf] < s] xf]Og <

n  ;Ldf sf/f]af/ tyf zÍf:kb sf/f]af/ ljj/0fsf] 
e08f/0f ug]{ /fli6«o s]Gb| xf],

n ;"rs ;+:yf, lgodgsf/L tyf ck/fw cg';Gwfg 
ug]{ lgsfoaLr k'nsf] ¿kdf /x]sf] ;"rgfsf] 
ljZn]ifs xf],

n  ;DklQ z'4Ls/0f tyf cftÍjfbL lqmofsnfkdf 
ljQLo nufgL ePsf] x'g;Sg] cfzÍfsf] 
hfgsf/L -OG6]lnh]G;_ k|jfx ug]{ lgsfo xf], 

n  /fli6«o ;dGjo ;ldltsf] ;lrjfno xf],
n  ;DklQ z'4Ls/0f tyf cftÍjfbL lqmofsnfkdf 

ljQLo nufgL lgjf/0f;DaGwL g]kfnsf] ;Dks{ 
laGb' xf],

n cfGtl/s tyf cGt/f{li6«o ;dGjo ug]{ lgsfo xf],
n  PUd06 ;d"xsf]] ;b:o xf] .

ljQLo 
hfgsf/L 
OsfO{

n  ;"rgf jf ljj/0fsf] k|fylds ;|f]t xf]Og,
n  lgodgsf/L jf cg';Gwfgsf/L lgsfo xf]Og,
n  s;}sf] ;DklQ -jf vftf_ /f]Ssf, km's'jf ug]{ jf 

;f]sf] l;kmfl/; ug]{ lgsfo xf]Og,
n  ;"rgf jf hfgsf/L -OG6]lnh]G;_sf] cfbfgk|bfg 

u/] tfklg sfg'gL sf/jfxLsf nflu cfjZos 
k|df0fsf] ;Íng tyf cfbfg k|bfg ug]{ lgsfo 
xf]Og,

n OsfO{n] k|jfx u/]sf ;"rgf jf sfuhft k|df0fsf] 
nflu of]Uo x'Fb}g, OG6]lnh]G; dfq xf],

n ;DklQ z'4Ls/0f tyf cftÍjfbL lqmofsnfkdf 
ljQLo nufgL eP gePsf] lgSof]{n 
-clGtdLs/0f_ ug]{ lgsfo  xf]Og,

n zÍf:kb sf/f]af/;DaGwL JolQmut ljj/0fdf 
cglws[t kx'Fr lbg] jf ;fj{hlgs ug]{ lgsfo 
xf]Og .

s] u5{ < s] ub}{g <
n  zÍf:kb sf/f]af/ tyf ultljlwsf] ljj/0f k|fKt 

ub{5,
n  Kf|fKt ljj/0fx¿sf] ljZn]if0f ub{5,
n  ljZn]if0fsf nflu s'g} klg lgsfo jf ;+:yfaf6 

;"rgf, sfuhft, ljj/0f lng ;S5,
n  ljZn]if0fkZrft\ cg';Gwfg ug]{ lgsfo jf 

lgodgsf/L lgsfodf ;Dk|]if0f ub{5,
n  :jtGq ¿kn] uf]Ko OG6]lnh]G;sf] cfbfgk|bfg 

ub{5,
n  ;DklQ z'4Ls/0f tyf cftÍjfbL lqmofsnfkdf 

ljQLo nufgL lgjf/0f;DaGwL tflnd, 
cGt/lqmof tyf ;r]tgf;DaGwL sfo{ ub{5,

n ;DklQ z'4Ls/0f, ;Da4 s;'/ tyf ljQLo 
ck/fw;DaGwL hfgsf/L ljleGg k|ltj]bg / 
j]a;fO6dfkm{t ;fj{hlgs ub{5 .

n cfk}Fmn] s'g} klg ;"rgf tyf ljj/0fsf] l;h{gf jf 
pTkfbg ub}{g,

n ;"rs ;+:yfsf Jofj;flos ultljlwsf] lgodg, 
lg/LIf0f jf ;'kl/j]If0f ug]{ sfo{ ub}{g,

n ck/fwsf] cg';Gwfg jf cleof]hg ug]{ sfo{ ub}{g,
n s;}sf] ;DklQ -jf vftf_ /f]Ssf /fVg] jf km's'jf 

ug]{ sfo{ ub}{g -o:tf] sfo{sf nflu l;kmfl/;;d]t 
ub}{g_,

n lgodgsf/L jf cg';Gwfgsf/L lgsfoAffx]s cGo 
lgsfo;Fu zÍf:kb sf/f]af/ tyf ultljlwsf] 
;"rgf cfbfgk|bfg ub}{g,

n k|df0f pknAw u/fpg] jf cfbfgk|bfg ug]{ sfo{ 
ub}{g .
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;Dk|]if0f ePsf] ;"rgfnfO{ cg';Gwfgsf/L lgsfo / cGo 
;Da4 lgsfox¿n] OG6]lnh]G;sf] ¿kdf dfq k|of]u 
u/L ;Dk|]lift ;"rgfnfO{ uf]Ko /fVb} o;sf] k|of]u k|df0f 
;Íngsf nflu ug'{kg]{ dfGotf xf] . ;f]xL cfwf/df 
OG6]lnh]G; / o;sf] ;|f]tnfO{ uf]Ko /fvL o;sf] k|of]udf 
pRr ;fjwfgL ckgfpg'kg]{ dd{ P]gsf] /x]sf] 5 .

;"rgfsf] xs;DaGwL

OsfO{df k|fKt x'g], OsfO{n] ljZn]if0f u/L ;Dk|]if0f ug]{ 
ljj/0f tyf k|ltj]bgx¿ zÍf:kb sf/f]af/ jf ultljlw 
;DalGwt x'g] ePsf]n] o:tf] zÍfx¿ cfkm}Fdf k|df0f x'g 
;Sb}gg\ . OsfO{sf] cGt/f{li6«o ;~hfndfkm{t cfbfgk|bfg 
ul/g] ;"rgf tyf hfgsf/Lx¿;d]t k|df0f geO{ OG6]lnh]G; 
dfq x'g] ePsf]n] o:tf ;"rgf tyf hfgsf/Lx¿ uf]Ko 
/fVg'kb{5 . o:tf ;"rgf tyf hfgsf/L JolQmut k|s[ltsf 
zÍf:kb sf/f]af/÷ultljlw ;DalGwt x'g] ePsf]n] 
P]gadf]lhd uf]Ko /fVg'kg]{ k|fjwfg /x]sf] xf] .

Goflos sf/jfxLsf] k|df0f;DaGwL

ljQLo hfgsf/L OsfO{n] k|fKt ug]{, ljZn]if0f ug]{ / 
;Dk|]if0f ug]{ ;"rgf tyf hfgsf/L ck/fw jf cftÍjfbsf 
jf:tljs sf/f]af/ geO{ x'g ;Sg] ;Defljt zÍf:kb 
sf/f]af/÷ultljlwsf ljj/0f dfq ePsf] x'Fbf o;nfO{ 
OG6]lnh]G;sf] ¿kdf uf]Ko /fVg'kg]{] x'G5 . zÍf;DaGwL 
OG6]lnh]G; ;To x'g klg ;S5g\ . OsfO{n] lgodgsf/L 
jf cg';Gwfgsf/L lgsfodf cfˆgf] OG6]lnh]G; ;Dk|]if0f 
ul/;s]kl5 tL lgsfon] OG6]lnh]G; -;f]sf] ;|f]t;d]t_
nfO{ uf]Ko /fvL k|df0f ;Íng ug'{kg]{ x'G5 . 

j}1flgs ¿kn] ul/Psf] cg';Gwfg / ;Ílnt 
k|df0fn] dfq ;Totfsf] k/LIf0f ug{ ;lsG5 . OG6]lnh]G; 
cfk}Fmdf k|df0f xf]Ogg\, k|df0f h'6fpg] cfwf/ dfq x'g\ . 
cg';Gwfgsf/L lgsfon] ;Íng u/]sf] k|df0fsf cfwf/df 
dfq cg';Gwfg / cleof]hg ug'{kb{5 . 

P]gsf] bkmf $$s sf] pkbkmf # n] zÍf:kb 
sf/f]af/;DaGwL ljj/0f / ;f] sfo{df ;+nUg sd{rf/Lsf] 
ljj/0f;d]t Goflos sf/jfxLdf pNn]v gul/g] Joj:yf 
u/]sf] 5 .

d'2fsf] kIf ljkIf;DaGwL

k|Zg p7\5g\, s] ljQLo hfgsf/L OsfO{ ck/fw jf 
cftÍjfb;DaGwL d'2fsf] kIf jf ljkIf aGg ;S5 < s] 
zÍf:kb sf/f]af/÷ultljlw;DaGwL ljj/0f k]; ub}{df 
d'2fsf] kIf ljkIf aGg'kg]{ x'G5 <

zÍf:kb sf/f]af/÷ultljlw;DaGwL ljj/0f cfzÍfdf 
cfwfl/t x'G5g\ . o:tf] cfzÍf ;To jf c;To b'j} 
x'g;S5 . cg';Gwfg kZrft\ dfq} eGg ;lsG5 ls sf/f]af/ 
cfk/flws÷cftÍjfb xf] jf xf]Og . cg';GwfgkZrft\ 
dfq cleof]hg ug]{ jf gug]{ ljifosf] lgSof]{n x'g] 
ePsf]n] ;"rs ;+:yf jf ljQLo hfgsf/L OsfO{n] zÍf:kb 
sf/f]af/ ljj/0f k7fPs} cfwf/df OsfO{{ d'2fsf] kIf jf 
ljkIfL aGb}g . pbfx/0fsf] nfluÙ g]kfn ;/sf/sf] /fli6«o 
cg';Gwfg ljefun] ;Íng u/]sf] OG6]lnh]G;af6 w]/} 
cg';Gwfg, cleof]hg / Gofo lg/f]k0f ePsf x'g ;S5g\ . 
t/ pQm ljefun] To:tf] ;"rgf lbPsf sf/0f d'2f rn]sf] 
egL sxLF st} ;fj{hlgs ul/Fb}g / ljefu ;f]xL sf/0fn] 
hfx]/jfnf jf ;"rs ePsf] dflgFb}g . ljQLo ck/fwsf] 
ljZn]if0f, cg';Gwfg / cleof]hgsf xsdf OsfO{nfO{ 
ToxL ¿kdf lng'kg]{ x'G5 .

cGt/f{li6«o dfGotf / dfkb08n] g} ljQLo hfgsf/L 
OsfO{;Fu ;DalGwt ;"rgf tyf hfgsf/L ;Dk|]if0f u/]s} 
cfwf/df sf]xL bl08t x'g gkg]{ u/L ;+/If0f u/]sf] 5 . 
ljQLo sf/jfxL sfo{bn -PkmP6Lkm_ sf] l;kmfl/; g+= 
@! n] ;DalGwt d'n'sn] o:tf] ;+/If0fsf nflu sfg'gL 
Joj:yf ug'{kg]{ cfjZostf cf}FNofPsf] 5 . P]gsf] bkmf 
#& cg';f/ s;}n] ljQLo hfgsf/L OsfO{df hfgsf/L 
lbPs} sf/0f ;hfo gx'g] Joj:yf u/]sf] 5 . s;}n] 
ljQLo hfgsf/L OsfO{nfO{ ;"rgf jf hfgsf/L pknAw 
u/fPsf]df To:tf] kbflwsf/L jf sd{rf/LnfO{ b]jfgL, 
kmf}hbf/L, k|zf;sLo jf cg'zf;g;DaGwL s'g} sf/afxL 
jf ;hfo gx'g] Joj:yf /x]sf] 5 . 

Jofjxfl/s ¿kn] g]kfndf slxn]sfxLF zÍf:kb 
sf/f]af/ ljj/0fsf] k|ltj]bg u/]s} cfwf/df d'2fsf] kIf 
ljkIfdf aofg lbg'kg]{ cj:yf l;h{gf ePsf] b]lvG5 . o:tf] 
sfo{ o; k|0ffnL;Fu ;DalGwt :yflkt d"No dfGotfljk/Lt 
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x'g\ / o:tf] sfo{ a9\b} uPdf ljZjJofkL rf;f]df g]kfnk|lt 
gsf/fTds wf/0ff aGg ;S5 . ;fy}, o;f] ubf{ OG6]lnh]G;sf] 
k|of]udf nfk/jfxLsf] cj:yf dfq geO{ ljQLo hfgsf/L 
OsfO{df x'g] zÍf:kb sf/f]af/ ljj/0fsf] k|jfx / u'0f:t/Lo 
;"rgf k|flKtdf sdL cfpg] hf]lvd a9\5 . ljj/0fsf] ;|f]t 
g} uf]Ko /fVg'kg]{ ljBdfg sfg'gL Joj:yfsf] pNnª\3g eO{ 
zÍf:kb sf/f]af/sf] l/kf]l6{ª k|0ffnL g} k|efljt x'g k'U5 . 
o;n] ;DklQ z'4Ls/0f lgjf/0f k|0ffnLsf] k|efjsfl/tf 
tyf ljZj;gLotfdf sdL NofpF5 .  

ljQLo ;"rgf, hfgsf/L jf k|df0f 
-kmfOgflG;on OGkmd]{;g, OG6]lnh]G; / 
Ple8]G;_

ljQLo ck/fw, cftÍsf/L lqmofsnfk jf cfd 
ljgfzsf/L xftxltof/df ljQLo nufgL lgjf/0f ug]{ 
sfo{df ljQLo hfgsf/L -kmfOgflG;on OG6]lnh]G;_ sf] 
dxTj cGt/f{li6«o:t/d} dx;'; ul/Psf] 5 . OG6]lnh]G;sf] 
k|of]un] Pp6f cg';Gwfgstf{nfO{ zÍf:kb sf/f]af/df 
jf:tljs ck/fw jf cftÍsf/L lqmofsnfk eP÷gePsf] 
lgSof]{n ug{ d2t k'¥ofFp5 . OG6]lnh]G; cfk}Fmdf k|df0f 
xf]Ogg\, t/ o;n] k|df0f ;Íngdf eg] ;xof]u k'¥ofpF5 .

;"rgf jf hfgsf/Lsf] txut ljZn]if0f ug]{ xf] eg] 
;fdfGo ck|zf]lwt hfgsf/LnfO{ OGkm/d];gsf] ¿kdf 
lng ;lsG5 . o;} u/L, sRrf kbfy{sf ¿kdf /x]sf] 
ck|zf]lwt hfgsf/LnfO{ k|zf]wg jf ljZn]if0f u/]/ cy{k"0f{ 
OG6]lnh]G; tof/ ul/G5 . o:tf] ;"rgfsf] k|of]u cg';Gwfg 
sfo{df x'g] ub{5 . cg';Gwfgstf{n] OG6]lnh]G;sf] 
k|of]u k|df0f ;Íngsf nflu ug{'kb{5 . oxfF OG6]lnh]G; 
/ Ple8]G;sf] km/s 5'6\ofpg ;fGble{s x'g cfpF5 . 
OG6]lnh]G;x¿ ;"rgf jf hfgsf/L dfq x'g\, t;y{ tL uf]Ko 
x'g'kb{5 . OG6]lnh]G;x¿ Ple8]G; -k|df0f_ eg] xf]Ogg\ . 
cg';Gwfgstf{n] OG6]lnh]G;sf] d2tn] Ple8]G; -k|df0f_ 
;Íng ug]{ / To:tf] Ple8]G; -k|df0f_ sf cfwf/df dfq 
Goflos sf/jfxL cufl8 a9fpg'kg]{ x'G5 . OG6]lnh]G;sf 
;DaGwdf ;DklQ z'4Ls/0f lgjf/0f P]g, @)^$ sf] bkmf 
$$s n] æ;"rgf jf hfgsf/L k|s6 ug{ gx'g]Æ eGb} ;f]xL 
bkmfsf] pkbkmf # n] æo; bkmfadf]lhd hfgsf/L lbg gx'g] 

ljj/0f jf Aoxf]/f Goflos sf/jfxLdf ;d]t pNn]v ul/g] 
5}gÆ eGg] Joj:yf u/]sf] 5 . o;sf ;fy}, OG6]lnh]G;sf] 
uf]kgLotfsf ;DaGwdf P]gsf] bkmf !)v n] ;"rgfsf] 
uf]kgLotf sfod ug'{kg]{ Joj:yf u/]sf] 5 . o;} u/L, P]gsf] 
bkmf @^ n] uf]Kotf eË ug{ gx'g] Joj:yf;d]t u/]sf] 5 
eg] bkmf #! Nf] uf]Kotf eË ug]{ JolQmnfO{ Ps dlxgfb]lv 
tLg dlxgf;Dd s}b jf Ps nfv ?k}ofF;Dd hl/jfgf jf 
b'j} ;hfo x'g] Joj:yf u/]sf] 5 . 

cGt/f{li6«o dfGotf / dfkb08

ljQLo hfgsf/L OsfO{x¿ ;DklQ z'4Ls/0f lgjf/0fsf 
nflu zÍf:kb sf/f]af/÷ultljlw;DaGwL ljj/0f ;"rs 
;+:yfaf6 k|fKt ug]{, ltgsf] ljZn]if0f u/L sfg'g sfof{Gjog 
ug]{ lgsfo / cGt/f{li6«o ljQLo hfgsf/L OsfO{;dIf 
;Dk|]if0f ug]{ lgsfo x'g\ -cfO{PdPkm, @))$_ . ljQLo 
ck/fw lgoGq0fsf nflu ljQLo hfgsf/L OsfO{sf] 
:yfkgfnfO{ dxTjk"0f{ cfwf/sf ¿kdf lng] ul/G5 . 

ljleGg d'n'sdf ljQLo hfgsf/L OsfO{;DaGwL 
cEof;nfO{ x]bf{ ;+:ff/e/ rf/ k|sf/sf OsfO{x¿ /x]sf] 
kfOG5M klxnf] k|zf;sLo k|sf/, bf];|f] cg';Gwfgsf/L 
k|sf/, t];|f] Goflos jf cleof]hgsf/L k|sf/ / rf}yf] 
ldl>t k|sf/ . g]kfnsf] ljQLo hfgsf/L OsfO{ k|zf;sLo 
k|sf/sf] OsfO{ xf] / ;+;f/e/df ;a}eGbf a9L o:t} k|sf/sf 
OsfO{x¿ lqmofzLn 5g\ .

;+o'Qm /fi6« ;+3sf cGt/f{li6«o cle;lGwn] ;d]t 
ljQLo hfgsf/L OsfO{sf] cfjZostf pNn]v u/]sf 5g\ . 
cftÍjfbdf ljQLo nufgLsf] bdg;DaGwL cle;lGw 
-!(((_, ;Ël7t ck/fw;DaGwL cle;lGw -@))!_ / 
e|i6frf/lj?4sf] cle;lGw -@))#_ n] ;DklQ z'4Ls/0f 
lj?4sf] cfw'lgs k|0ffnLdf ljQLo hfgsf/L OsfO{sf] 
ckl/xfo{tf / cfjZostf k|:t't u/]sf 5g\ .

ljQLo sf/jfxL sfo{bn -PkmP6LPkm_ n] OsfO{nfO{ 
zÍf:kb sf/f]af/sf] ;"rgf k|fKt ug]{ / k|zf]wg ug]{ ;Ifd 
clwsf/Lsf ¿kdf kl/eflift u/]sf] 5 . ;fy} sfo{bnsf 
l;kmfl/;dWo] l;kmfl/; g+= @ n] …/fli6«o ;dGjo / ;xsfo{Ú 
cGtu{t ;a} d'n'sn] cfˆgf] d'n'ssf hf]lvdcg';f/ 
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;DklQ z'4Ls/0f tyf cftÍjfbL lqmofsnfk jf 
cfdljgfzsf/L xftxltof/df ljQLo nufgL lgjf/0fsf 
nflu gLlt lgdf{0f u/L ;f]sf] sfof{Gjogsf nflu OsfO{, 
sfg'g sfof{Gjog ug]{ lgsfo, gLlt lgdf{tf / cGo ;Ifd 
clwsf/Lx¿aLr lg/Gt/ ;dGjo x'g] ;+oGqsf] ljsf; 
ug'{kg]{ cfjZostf cf}FNofPsf] 5 . 

l;kmfl/; g+= @) n] ;DklQ z'4Ls/0f tyf 
cftÍsf/L lqmofsnfk;Fu ;DalGwt zÍf:kb sf/f]af/ 
tyf ultljlw;DaGwL ljj/0f ljQLo hfgsf/L OsfO{df 

k7fpg'kg]{ sfg'gL Joj:yf d'n'sx¿n] ug'{kg]{ cfjZostf 

cf}+NofPsf] 5 . o;} u/L, l;kmfl/; g+= @! n] zÍf:kb 

sf/f]af/sf] uf]kgLotf ;DaGwdf sfg'gn] g} ;+/lIft 

ug'{kg]{ k|fjwfg u/]sf] 5, h;cg';f/ zÍf:kb sf/f]af/ 

ljj/0f uf]Ko /xg'kb{5 . o:tf ljj/0fx¿ ljQLo hfgsf/L 

OsfO{nfO{ k|jfx ubf{ uf]Kotf eË ePsf] gdflgg] dfGotf 

/x]sf] 5 . ;fy}, o:tf] ljj/0fx¿ ;Dk|]if0f u/]s} cfwf/df 

s;}nfO{ sf/jfxL tyf ;hfo gx'g] k|fjwfg /x]sf] 5 . 

ljQLo hfgsf/L OsfO{;Fu ;DalGwt cGt/f{li6«o cEof;
c;n cEof; unt cEof; -sdL sdhf]/L_

l  zÍf:kb sf/f]af/ ultljlw÷ljj/0f k|fKt ug]{ 
/fli6«o s]Gb|sf] ¿kdf OsfO{n] sfo{ ug]{,

l  ljQLo, k|zf;sLo / sfg'g sfof{Gjognufot 
ljljw k|sf/sf ;|f]taf6 OsfO{n] ;"rgf ;Íng 
ug{ ;Sg],

l  ;DalGwt ;Ifd clwsf/Laf6 dfu eO{ cfPdf 
jf :j:km't{ ¿kdf OsfO{n] ;"rgf tyf hfgsf/L 
;Dk|]if0f ug{ ;Sg],

l  OsfO{;Fu /x]sf ;"rgf tyf hfgsf/Lsf] 
uf]kgLotf ;+/If0f ug{'kg]{,

l  :jfoQ / :jtGq ¿kdf ;~rfng x'g'kg]{,
l  cfˆgf sfo{ :jtGq / :jfoQ 9Ën] ug{ ;Sg] 

Ifdtf tyf clwsf/ x'g'kg]{,
l  :jb]zL / ljb]zL ;dsIfLx¿;Fu :jtGq 9Ën] 

;"rgf cfbfgk|bfg ug{;Sg] Ifdtf x'g'kg]{,
l  s'g} ;+:yfleq :yflkt ePsf] eP OsfO{sf] d'Vo 

sfo{ To:tf] ;+:yfaf6 :ki6 ¿kdf 5'l§Psf] x'g'kg]{,
l  sfo{ ;~rfngsf nflu cfjZos ;|f]t ;fwg 

;'lglZrt x'g'kg]{,
l  s'g} klg k|sf/sf] cg'lrt /fhgLlts, ;/sf/L 

jf cf}Bf]lus k|efj -h;n] OsfO{sf] :jfoQ 
;~rfngdf cj/f]w k'¥ofpF5_ af6 d'Qm /xg'kg]{,

l  PUd06 ;d"xsf] ;b:o x'g'kg]{ . 
l  (FATF Recommendations no. 29)

l  ;"rgf tyf hfgsf/Lsf] l;h{gf -;"rs ;++:Yffaf6_
l  u|fxs tyf jf:tljs wgLsf] kof{Kt ¿kn] klxrfg 

gul/sg} cfzÍf ug{ yfNg',
l  ;Da4 s;'/sf] ;DaGw ljZn]if0f gu/L zÍf:kb 

sf/f]af/ ljj/0f k7fpg',
l  zÍf ug'{kg]{ kof{Kt cfwf/ geO{ ljj/0f k7fpg' 
l  ;"rgf tyf hfgsf/Lsf] l/kf]l6{ª -;"rs ;++:Yffaf6_
l  t6:y / lgikIf 9Ën] l/kf]l6{ª ug{ g;Sg',
l  OsfO{sf] uf]PPdPn k|0ffnL;Fu ;a} ;"rs ;+:yfx¿ 

hf]l8Og;Sg',
l  OG6]lnh]G;df cglws[t JolQmsf] rf;f] /xg'
l  ;"rgf tyf hfgsf/Lsf] ljZn]if0f -OsfO{af6_
l  ljZn]if0fsf nflu cfjZos kg]{ ;"rgfsf ;|f]tsf] 

ljljwLs/0f x'g g;Sg',
l  a}+s :6]6d]G6 / ;'rs ;+:yfdf ePsf] ;"rgfdf dfq 

lge{/ /xg',
l  ;dofg's"n ljZn]if0f Ifdtfsf] ljsf; x'g g;Sg'
l  ;"rgf tyf hfgsf/Lsf] k|of]u -sfg'g sfof{Gjog ug]{ 

lgsfoaf6_
l  k|of]ustf{n] uf]kgLotf sfod ug{ g;Sg',
l  OG6]lnh]G;sf] ¿kdf dfq k|of]u gx'g',
l  k|of]udf ;+j]bgzLntfsf] cefj b]lvg'
l  ;"rgf tyf hfgsf/Lsf] k[i7kf]if0f -sfg'g sfof{Gjog 

ug]{ lgsfoaf6_
l  ;Dk|]if0fkZrft\ ;f]sf] k[i7kf]if0f k|bfg ug]{ k|rngsf] 

ljsf; x'g g;Sg' .
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l;kmfl/; g+= @( df ;a} d'n'sn] ljQLo hfgsf/L 
OsfO{ :yfkgf ug'{kg]{ ;'emfj lbOPsf]  5 . h;cg';f/ 
zÍf:kb sf/f]af/sf ljj/0fnufot ;DklQ z'4Ls/0f / 
;Da4 s;'/;Fu ;DalGwt ;"rgf jf hfgsf/L k|fKt u/L 
ljZn]if0f ug]{ / o:tf ljZn]if0fsf] kl/0ffd ;Dk|]if0f ug{sf 
nflu /fli6«o s]Gb| (National Centre) sf ¿kdf OsfO{sf] 
:yfkgf ug'{kg]{ k|fjwfg /x]sf] 5 . OsfO{sf] ;~rfng :jfoQtf 
/ :jtGqtfsf] cfjZostf pNn]v ub}{ /fhgLlts, ;/sf/L 
jf cf}Bf]lus x:tIf]k jf cg'lrt k|efjaf6 OsfO{nfO{ d'Qm 
/fVg'kg]{ cfjZostf o;cGtu{t /x]sf] 5 . OsfO{sf] :yfkgf 
u/]/ dfq k'Ub}g :yfkgfkZrft\ PUd06 ;d"xsf] ;b:o x'g'kg]{ 
k|fjwfg;d]t o;cGtu{t /x]sf] 5 .

l;kmfl/; g+= $) cg';f/ OsfO{;Fu ;DklQ z'4Ls/0f, 
;Da4 s;'/ / cftÍjfbL lqmofsnfkdf ljQLo nufgL;Fu 
;DalGwt ;"rgf jf hfgsf/L cGt/f{li6«o ¿kdf cfbfgk|bfg 
ug{;Sg] clwsf/ x'g'kg]{ cfjZostf b]vfPsf] 5 . o;} 
u/L, sfo{bnn] hf/L u/]sf ljleGg cGt/f{li6«o dfkb08df 
OsfO{sf dxTjk"0f{ e"ldsfaf/] pNn]v ul/Psf 5g\ .

cGt/f{li6«o ;dGjo / PUd06 ;d"x

cGt/f{li6«o :t/df ljQLo hfgsf/L OsfO{x¿aLr 
;xsfo{ ug{ …PUd06 u|'k ckm PkmcfO{o"Ú /x]sf] 5 . xfn o; 
;d"xdf ljleGg b]zsf !^^ j6f OsfO{x¿ ;b:osf ¿kdf 
/x]sf cfa4 5g\ . kf/:kl/stfsf cfwf/df Pscfk;df 
;"rgf cfbfgk|bfg ug{sf nflu PUd06 l;4fGtx¿ 
k|ltkfbg eO{ sfof{Gjogdf /x]sf 5g\ . PUd06sf] ;'/lIft 
;~hfndfk{mt ;a} OsfO{n] cfk;df ;"rgf cfbfgk|bfg 
ub{5g\ . OsfO{x¿n] ;"rgf tyf hfgsf/Lx¿ k|fKt ug{ 
Pscsf{nfO{ cg'/f]w ub{5g\ . sltko cj:yfdf csf]{ 
b]zsf] OsfO{;Fu ;DalGwt ;"rgf /x]sf] eP To:tf] ;"rgf 
dfu gul/Psf]df ;d]t :j:km't{ (Sponteneous) ¿kdf 
k7fpg] sfo{ klg lgoldt ¿kdf eO/x]sf] x'G5 . cGt/f{li6«o 
dfkb08cg';f/ Pscfk;df ;"rgfsf] dfu eO{ cfPdf 
k|fKt cg'/f]wcg';f/ OsfO{n] tTsfn} ;xof]u ug'{kb{5 . 
o;/L k|fKt ;"rgfnfO{ h'g k|of]hgsf nflu dfu ePsf] 
xf] ;f]xL k|of]hgdf dfq} pkof]u ug'{kb{5 . ;"rgf k|bfg 
ug]{ OsfO{n] :jLs[lt lbPdf dfq ;"rgf k|fKt ug]{ OsfO{n] 
cGo ;DalGwt lgsfonfO{ ;"rgf k|bfg ug{ ;S5 . o;/L 

OsfO{x¿aLr cfbfgk|bfg x'g] ;"rgf s]jn OG6]lnh]G; 
dfq} x'g\ . To;}n] o;nfO{ cbfntL k|df0fsf ¿kdf eg] 
k|of]u ug{ ;lsFb}g . cbfntL k|df0f ;Íngsf nflu eg] 
kf/:kl/s sfg'gL ;xfotfsf] dfWod k|of]u ug'{kg]{ x'G5 
jf sfg'gn] lbPsf] cj:yfdf OsfO{n] :jLs[lt lbPsf] 
x'g'kb{5 -cfO{PdPkm, @))$_ . 

cGTodf, ;DklQ z'4Ls/0f tyf cftÍjfbL 
lqmofsnfk;Fu ;DalGwt zÍf:kb sf/f]af/ jf 
ultljlw;DaGwL ljj/0f k|fKt ug]{, ljZn]if0f ug]{ / ;f]sf] 
lgisif{ ;DalGwt sfg'g sfof{Gjog ug]{ lgsfodf ;Dk|]if0f 
ug'{ g} ljQLo hfgsf/L OsfO{sf] d'Vo sfo{ xf] . OsfO{n] 
ljQLo ;"rgf tyf hfgsf/LnfO{ OG6]lnh]G;sf ¿kdf 
cfbfgk|bfg ub{5 . OG6]lnh]G; oyfy{df k|df0f geO{ 
k|df0f ;Íngsf nflu cfjZos kg]{ ;"rgf tyf hfgsf/L 
dfq ePsf]n] uf]Ko /fVg'kg]{ cGt/f{li6«o dfGotf, dfkb08 
/ /fli6«o sfg'gL Joj:yf;d]t /x]sf] 5 . OsfO{af6 ;Dk|]if0f 
ul/g] ;"rgf tyf hfgsf/Lsf] ;xL a'emfO / pkof]u x'g 
;s]g eg] ;DklQ z'4Ls/0f lgjf/0f k|0ffnLk|ltsf] 
ljZj;gLotf / k|efjsfl/tfsf] clej[l4 x'g ;Sb}g . 
OsfO{sf] ;"rgf tyf hfgsf/Lsf] uf]kgLotf, ;+j]bgzLntf 
/ Jofj;flostfn] dfq u'0f:t/Lo OG6]lnh]G;sf] k|jfx x'g 
;S5 . o:tf] u'0f:t/Lo OG6]lnh]G;sf] k|jfxn] d'n'sdf 
ljQLo ck/fw / cftÍjfb lgjf/0f ug]{ cleofgnfO{ 
k|efjsf/L agfpg] s'/fdf ljZj:t x'g ;lsG5 . 

;Gbe{ ;fdu|L

Financial Intelligence Units: An Overview, IMF,2004
Best Practices for the Improvement of Exchange of 

Information Between Financial Intelligence Units, 2004, 
Egmont Group

International Standards On Combating Money 
Laundering and The Financing Of Terrorism & Proliferation, 
The FATF Recommendations, FATF (Updated March 
2022)

Methodology For Assessing Technical Compliance 
With The Fatf Recommendations And The Effectiveness 
Of AML/CFT Systems, FATF (Updated October 2021)

Criminal Intelligence Manual for Analysts, 2011, 
United Nations Office On Drugs And Crime Vienna

;DklQ z'4Ls/0f -dlg nfp08l/ª_ lgjf/0f P]g, @)^$
;DklQ z'4Ls/0f -dlg nfp08l/ª_ lgodfjnL, @)&#
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dfkg tyf sfof{Gjogsf r'gf}tL

n /fhgljqmd yfkf*

*  lgb]{zs, g]kfn /fi6« a+}s 
! Corporate governance as process to encompass how an organization is managed, its corporate and 

other structures, its culture, its policies and strategies and ways in which it deals with its various 
stakeholders. (Barrett, 2002)

ljifo k|j]z

;'zf;gsf] ljifonfO{ ;a} k|sf/sf ;+:yfdf 
k|fyldstfdf /fVg] ul/Psf] 5 . s'g} klg ;+:yfsf] 
bL3{sfnLg cl:tTj / k[ys klxrfgsf nflu 
;an ;+:yfut ;'zf;gsf] ;+/rgf / sfof{GjognfO{ 
ckl/xfo{ dflgG5 . ;+:yfut ;'zf;gsf] ;}4flGts w/ftn 
Joj:yfkgsf] k"0f{ kf/blz{tf, Odfgbfl/tf, hjfkmb]lxtfdf 
lge{/ /x]sf] x'G5 . o;sf cltl/Qm nufgLstf{sf] lxt / 
;fj{hlgs ;/f]sf/sf ljifo klg plQs} dxTjk"0f{ 5 . 
a}+lsª If]qh:tf] ;+j]bgzLn / Ps csf{k|ltsf] k/:k/ 
ljZjf; / ;b\efjdf cfwfl/t ;+:yfsf] ;kmntf / 
k|efjsfl/tfsf nflu Jofj;flos OdfGbfl/tf, g}ltstf 
/ ;'zf;gsf] ljifonfO{ lgs} k|fyldstfdf /flvPsf] 
x'G5 . o; If]qdf 7"nf] ;+Vofdf ;/f]sf/jfnf /xg] t/ 
lg0f{o clwsf/ / rfngsf] clVtof/L eg] ;Lldt JolQm 
jf ;d"xdf s]lGb|t /xg] ePsf] x'Fbf cNk;+Vossf] lxt 
sfod ug{ / k|efju|fxL kIfaf6 c;Lldt nfe lng ;Sg] 
cj:yfnfO{ nufd nufpg ;+:yfut ;'zf;g sfod 
u/fpg] ljifo ;DalGwt lgsfosf nflu r'gf}ltk"0f{ ;d]t 
dflgG5 . ;'zf;gsf] ljifo ;'Gbf ;/n / ;fdfGo nfu] 
tfklg o;nfO{ ;Lldt 3]/fdf kl/eflift ug{ sl7g 5 . o; 
;DaGwdf ;a}h;f] d'n'sdf cfˆg} lsl;dsf cWoog, 
cg';Gwfg x'g'sf ;fy} gLlt lgoddf ;d]6]/ sfof{Gjog 
k|of; klg lg/Gt/ ¿kdf eO/x]sf] x'G5 . 

;'zf;gsf ;DaGwdf ljleGg cGt/f{li6«o lgsfo 
tyf ljåfgn] cfˆgf ljrf/ / kl/efiff lbPsf 5g\ . 
Jof/]6 -@))@_ sf cg';f/ …Pp6f ;Ë7gsf] ;+:yfut / 
cGo ;+/rgf, ;+:s[lt, gLlt, /0fgLlt tyf sfo{lbzfnfO{ 

ljleGg ;/f]sf/jfnfaLr s;/L Jojl:yt ug{ ;lsG5 
egL lgwf{/0f u/]sf] k|lqmof g} ;+:yfut ;'zf;g xf] .! o; 
ljifodf Organization for Economic Co-operation 

and Development-OECD) n] ;do;dodf ljleGg 
d'n'ssf] l:yltnfO{ ;d]6]/ cWoog÷cg';Gwfg ug'{sf 
;fy} ;'zf;gsf l;4fGt;d]t k|:t't u/]sf] b]lvG5 . 
pQm ;+:yfsf cg';f/ ;'zf;gsf] cEof;n] bL3{sfnLg 
nufgL, ljQLo l:y/tf / Jofj;flos cv08tf clej[l4 
ug{ cfjZos ljZjf;, kf/blz{tf / pQ/bfloTjsf] 
jftfj/0f l;h{gf ug{ d2t ub{5 . o;af6 ;[b[9 / ;dfj]zL 
;dfh lgdf{0fdf ;d]t ;xof]u k'Ug] b]lvG5 . a}+lsª If]qdf 
bL3{sfnLg c;/ kfg{] k|lti7f hf]lvd (Reputational 

Risk) sf] d"n ;|f]t g} ;+:yfdf ;+nUg dflg; / ltgsf 
unt k|j[lQ / cfrf/0fnfO{ dflgG5 . h'g ljifosf] 
k|ToIf ;/f]sf/ ;+:yfsf lhDd]jf/ kbflwsf/Lsf] cfr/0f, 
cfrf/;+lxtf / ;'zf;g;Fu ufFl;Psf] x'G5 . s'g} sfg'g 
jf gLlt lgb{]zgdfkm{t ul/Psf afWosf/L Joj:yfn] dfq 
a}+lsª If]qdf ;'zf;g :yflkt ug{ ;lsFb}g . ;'zf;g 
cfkm}Fdf j:t'k/s / ;fk]lIft cjwf/0ff xf] . ;Gbe{ / 
kl/l:yltcg';f/ ;'zf;gsf] JofVof km/s x'g;Sg] 
ePsf] x'Fbf o;nfO{ 7f]; ¿kdf dfkg u/L cg'udg ug{] 
sfo{ t'ngfTds ¿kdf hl6n g} dflgG5 . P]g÷sfg'g / 
gLlt÷lgod cflbaf6 dfkb08 to u/L nfu" ug{] k|oTg 
ul/P tfklg dflg;sf] cfr/0f / k|j[lQ;Fu ;DalGwt x'g] 
ePsf]n] sfof{Gjog u/L k|efjsf/L kl/0ffd xfl;n x'g] 
;jfndf eg] of] ljifo r'gf}tLk"0f{ dflgG5 . ctM o; 
n]vdf g]kfnsf] a}+lsª If]qdf ;'zf;gsf] dfkg ug{ k|of]u 
x'g] s]xL cfwf/ Pjd\ kl5Nnf] ;dodf b]lvPsf r'gf}tLsf 
af/]df ;ª\If]kdf k|sfz kfg{] k|oTg ul/Psf] 5 . 
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a}+lsª If]qdf ;+:yfut ;'zf;gsf] cj:yf 

g]kfnsf] a}+lsª If]qdf ;+:yfut ;'zf;gsf] kfngf 
u/fpgsf nflu a}+s tyf ljQLo ;++:yf;DaGwL P]g, sDkgL 
P]gnufotsf sfg'gL Joj:yf ul/Psf] eP tfklg d"ntM 
s]Gb|Lo a}+sn] hf/L ug{] lgb{]zg / kl/kqnfO{ g} o;sf] 
k|d'v cfwf/sf] ¿kdf lng] ul/Psf] 5 . g]kfn /fi6« a}+sn] 
klxnf] k6s @)%* ;fpg ! ut]b]lv nfu" x'g]u/L …jfl0fHo 
a}+sn] kfngf ug'{kg{] ;+:yfut ;'zf;g;DaGwL Joj:yf 
-lgb{]zg g+= ^_ hf/L u/]sf] lyof] . tt\kZrft ljQLo 
k|0ffnLdf b]lvPsf unt cEof; / ;d:ofnfO{ ;d]t 
;Daf]wg ub{} a}+sn] pQm lgb{]zgdf ;do;fk]If kl/dfh{g 
ub{} cfPsf] 5 . 

pQm lgb{]zgdf ljQLo ;+:yf ;~rfng / ;'zf;g 
sfod ug{] ljifo;Fu ;DalGwt Go"gtd :jLsf/of]Uo 
cfr/0f, ;~rfnsx¿sf] If]qflwsf/, sfdsf/jfxLk|lt 
;~rfnssf] hjfkmb]lxtf, ljQLo :jfy{, shf{ lng 
aGb]h, cGo ;+:yfdf ;~rfns, ;Nnfxsf/ jf sfo{sf/L 
clwsf/ k|of]u ug{ aGb]h, ljleGg sfo{df kbLo 
aGb]h, clen]v Joj:yfkgdf uf]kgLotf sfod /fVg'kg]{, 
;ldltsf] a}7sdf lgoldttf, pd]/sf] xb;DaGwL Joj:yf, 
ljleGg sfo{ut ;ldltsf lhDd]jf/L, n]vfk/LIf0f 
;ldltsf] Joj:yfnufotsf k|d'v Joj:yfx¿ ;d]l6Psf] 
b]lvG5 . 

g]kfndf a}+lsª s;'/ P]g cfpg'k"j{ ;+:yfut ;'zf;g 
kfngfsf] ljifo g}lts ljifo dflgg] u/]sf] eP tfklg 
clwsf/sf] b'?kof]u / sltko cfly{s clgoldttfsf 
ljifo;d]t a}+lsª s;'/sf kl/eflift eO{ sf/jfxLsf] 
bfo/fdf cfPkl5 ;'zf;gk|ltsf] a'emfO / ;f]sf] 
pNnª\3gkl5 x'g] sf/jfxLsf] :j¿kdf klg abnfj cfPsf] 
b]lvG5 . sfd ug{] qmddf cfjZos 1fg / cg'ejsf] sdL 
eO{ unt lgotljgf g} ul/Psf uNtL, sdhf]/LnfO{ ;fdfGo 
lgb{]zgaf6 ;'wf/ x'g] qmdsf] yfngL ePsf] b]lvG5 . ;fy}, 
s;'/hGo / lgotjz g} ul/Psf sdhf]/LnfO{ sfg'gL 
sf/jfxLsf] bfo/fdf Nofpg] cEof; al9/x]sf] b]lvG5 . 
uDeL/ k|s[ltsf 36gfx¿;d]t cbfntL k|lqmofdf hfFbf 
Goflos lg¿k0fdf nfUg] clglZrt ;do / To;af6 x'g] 

;Defljt gf]S;fgLsf af/]df a}+lsª If]qnfO{ ;w}F cGof]nsf] 
cj:yf l;h{gf x'g] b]lvG5 . ljutdf ;~rfns ;ldlt 
jf ;+:yf ;~rfngdf k|d'v e"ldsfdf /xg] kbflwsf/L g} 
;+:yfsf] b}lgs sf/f]af/df k|ToIf hf]l8g vf]Hg], sd{rf/L 
lgo'Qm vl/b k|lqmofnufot ;~rfng k|s[ltsf lg0f{odf 
af]8{sf] x:tIf]k x'g], Psf3/sf ;b:ox¿ Ps} ;+:yfsf] 
;~rfns ;ldltdf /xg pT;'s x'g], k|ToIf jf ck|ToIf 
¿kdf shf{ k|jfx / pkof]udf ;+nUg x'g], cfly{s ;'ljwf 
lgwf{/0f / pkof]udf a9L rf;f] lng], lg0f{oflwsf/ ;Lldt 
JolQm jf ;d"xdf s]lGb|t ug{]nufotsf k|j[lQ a}+lsª 
If]qdf ljBdfg lyof] . 

kl5Nnf] ;dodf s]Gb|Lo a}+ssf] ;+:yfut 
;'zf;g;DaGwL lgb{]zgdfkm{t k|ToIf /f]s nufOPsf 
ljifonfO{ l;w} pNnª\3g ug{] kl/kf6Ldf sdL b]lvP klg 
sfg'gL lts8d ckgfpg] / sfg'gsf] cf;o jf lgb{]zgsf] 
p2]ZoeGbf ljk/Lt cfkm"cg's"n JofVof÷ljZn]if0f u/L 
;Lldt JolQm jf ;d"xsf] lxtdf sfd ug{] k4lt :yflkt 
x'Fb} uPsf] b]lvG5 . k|d'v sfo{sf/L clws[tsf] 5gf]6 
ubf{ Jofj;flos / k];fut Ifdtf ePsf JolQmnfO{ 
k|lt:kwf{af6 5gf]6 ug{'eGbf klg cfk"m jf cfˆgf 
:jfy{cg's"n 5gf]6 ug{] k|j[lQ b]lvG5 . lgb{]zgn] /f]s 
nufPsf] cj:yfnfO{ 5n5fd u/L Ps} ;d"x jf glhssf 
JolQmnfO{ ;~rfns ;ldltdf k|ltlglwTj u/fpg] k|j[lQ 
klg a9\bf] 5 . a}+lsª If]qdf cg'ej g/x]sf / ljifoj:t' 
ga'em]sf ;~rfnsx¿ lgo'Qm ug{], Jofj;flos jf :jtGq 
;~rfnsnfO{ dd{cg';f/ lgo'lQm gug{], u/] klg sfd ug{] 
cj;/ k|bfg gug{], nfdf] kbfjlw / a9L pd]/;Dd Ps} 
JolQmsf] lgoGq0f / k|efjdf ;+:yf ;~rfng ug{], ;+:yfsf] 
lgoldt k|s[ltsf sfddf x:tIf]k ug{], u'6÷pku'6 l;h{gf 
u/L cfGtl/s åGå / c;dembf/L l;h{gf ug{]nufotsf 
sdhf]/ ;'zf;gsf /f]u o; If]qdf ljBdfg 5g\ . 
o:tf k|j[lQaf6 pTkGg x'g ;Sg] hf]lvd Go"gLs/0f ug{ 
/fi6« a}+sn] k|d'v sfo{sf/L clws[tsf] kbfjlw, pd]/ 
/ ;~rfnssf] pd]/xb tf]lslbPsf] eP tfklg sfg'gL 
pkrf/sf] gfddf ;+:yfnfO{ sdhf]/ agfpg] 36gfx¿ 
klg ;txdf cfPs} 5g\ . ;+:yfut ;'zf;gsf] cfwf/e"t 
l;4fGt eGg' g} ;~rfns ;ldltdf a}+lsª If]q a'em]sf / 
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a}+lsª Joj;fonfO{ dof{lbt 9Ën] ;~rfng ug{ dfu{lgb{]z 
ug{ ;Sg] JolQmsf] rog xf], h'g g]kfnsf] a}+lsª If]qdf 
;w}F …cfsfzsf] tf/fÚ h:t} ePsf] b]lvG5 . 

;'zf;gsf] cj:yfnfO{ dfkg ug{] cfwf/

;'zf;gnfO{ kl/df0ffTds ¿kn] dfkg ug{ ;xh 
xF'b}g . g]kfnsf] a}+lsª If]qsf] ;'zf;gnfO{ dfkg ug{ s] 
s:tf ljifoj:t' / kl/;"rsx¿ ;d]l6g'k5{ eGg] ;jfn 
klg Pp6f cWoogs} ljifo xf] . o; OECD / jf;]n 
sld6Ln] ;do;dodf ljleGg d'n'ssf] cj:yfnfO{ ;d]6]/ 
cWoog cg';Gwfg ug'{sf ;fy} ;'zf;gsf l;4fGt;d]t 
k|:t't u/]sf] b]lvG5 . pQm ;+:yfsf cg';f/ k|efjsf/L 
;+/rgfsf] ;'lglZrttf, ;]o/wgLsf cfwf/e"t clwsf/, 
;]o/wgLsf] plrt Jojxf/, ;/f]sf/jfnfsf] e"ldsf, 
v'nf;f / kf/blz{tf (Disclosure and transparency) 

;~rfns ;ldltsf lhDd]jf/LnfO{ d'Vo kIfsf] ¿kdf 
cf}FNofPsf] 5 . o;sf cltl/Qm ljleGg d'n'sdf ePsf 
km/skm/s cWoogn] ;'zf;gnfO{ k|efj kfg{] ljleGg 
tTjsf] klxrfg, ljZn]if0f / JofVof u/]sf 5g\ . t/ tL ;a} 
tTjdf ;a} d'n's / jftfj/0fdf ;dfg ¿kn] sfof{Gjog 
ug{ ;lsFb}g . d'n's dfq x}g, :yflkt sDkgLsf] aLrdf klg 
cfˆg} k|sf/sf ljz]iftf, ;+:sf/ / k4lt x'g] ub{5, h;n] 
;'zf;gsf ljifosf] kfngf / To;af6 k|fKt x'g] glthfnfO{ 
k|efljt kfb{5 . a}+lsª If]qnfO{ b]zsf] cy{tGqsf] d]?b08 
dflgg] ePsf]n] kf/blz{tf / hjfkmb]lxtf;Fu ;DalGwt 
ljifo a}+lsª If]qdf cem} a9L cfjZos / dxTjk"0f{ x'g] 
ljifodf ;a}h;f] cg';Gwfgstf{n] hf]8 lbPsf 5g\ . 
xfn;Dd k|of]udf cfPsf l;4fGt Pjd\ g]kfndf ljBdfg 
cEof;;d]tsf cfwf/df a}+lsª If]qsf] ;'zf;gnfO{ 
dfkg ug{] ;jfndf b]xfosf tŒjsf] k|d'v e"ldsf /xg 
;Sg] b]lvPsf] 5 .

!= :jfldTjsf] ;+/rgf 

;+:yfsf] :jfldTj ;+/rgfn] ;+:yfut ;'zf;gnfO{ 
d'Vo ¿kdf k|efj kfg{] s'/fdf w]/}h;f] cWoogn] hf]8 
lbPsf 5g\ . ;+:yfsf] ;~rfns ;ldlt g} ;]o/ ;+/rgfsf] 
cg'kftdf 5gf]6 x'g] ePsfn] nufgLstf{sf] ;du| 
Ifdtf / cj:yfn] ;'zf;gsf] cj:yfnfO{ k|ltlglwTj 

Organization for Economic Cooperative 
and Development (OECD) åf/f 
k|ltkflbt l;4fGt

l ;+:yfut ;'zf;gsf] k|efjsf/L ;+/rgf tof/ 
ug{ cfwf/ ;'lglZrt ug'{

l ;]o/wgL tyf k|d'v :jfldTj sfo{df ;dfg 
clwsf/ / Jojxf/

l ;+:yfut nufgLstf{, ;]o/ ahf/ / cGo 
dWo:ystf{

l ;+:yfut ;'zf;gdf ;/f]sf/jfnfsf] e"ldsf

l v'nf;f tyf kf/blz{tf

l ;~rfns ;ldltsf] lhDd]jf/L

ub{5 . ljutdf Ps} JolQm jf ;d"xn] 7"nf] lx:;f nufgL 
u/L a}+s tyf ljQLo ;+:yf :yfkgf ug{, ;Lldt JolQm 
jf ;d"xsf] nufgLdf ;+:yf vf]Ng, ;~rfns ;ldltdf 
Psf3/ kl/jf/sf ;b:o /xg, cfk"m cfa4 a}+saf6 
shf{ ;'ljwfnufotsf lxtcg's"n ;'ljwf pkof]u ug{ 
/ 3/flgof / dxfhgn] a}+lsª Joj;fonfO{ ;d]t cfˆgf 
cGo lghL Joj;fosf] ¿kdf ;~rfng ug{;d]t gLltut 
¿kdf aGb]h gnufOPsf sf/0f sf/0f lj:tf/} ;'zf;gsf 
;d:of b]lvg yfn]sf 5g\ . t/ kl5Nnf] ;dodf s]Gb|Lo 
a}+sn] Ps ;d"xaf6 nufgL ug{ kfpg] ;Ldf 36fpFb} 
n}hfg'sf ;fy} a}+s tyf ljQLo ;+:yfsf] r'Qmf k'FhLdf 
j[l4 u/L ufEg]÷ufleg] gLltnfO{ k|fyldstf lbg yfn]sf]n] 
Ps} JolQm jf ;d"xsf] ;+:yfdf k|efj 36b} uPsf] 5 . 

cem} klg 7"nf Jofj;flos 3/fgfsf a}+ssf] ¿kdf 
a}+snfO{ lrgfpg] / pgLx¿n] lgdf{0f u/]sf] ;f]rcg';f/ 
;+:yf ;~rfng x'g] cj:yf eg] b]lvPs} 5 . ;/sf/L 
:jfldTjdf /x]sf a+}s / ljb]zL ;+:yfsf] nufgL /x]sf 
a}+ssf] ;'zf;gsf] cj:yf klg lghL If]qsf a}+sx¿sf] 
t'ngfdf k[ys /x]sf] b[i6fGt 5 .

@= n]vfk/LIf0f ;ldltsf] e"ldsf 

;+:yfut ;'zf;gsf] cj:yfnfO{ k|ltljlDat ug{] 
tTj n]vfk/LIf0f ;ldlt / pQm ;ldltsf] sfo{;Dkfbg 
klg xf] . a}+s tyf ljQLo ;+:yfsf] x/lx;fanfO{ :ki6 / 
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kf/bzL{ agfpg tyf ;f]sf] k|ltj]bg ;]o/wgLnfO{ k|bfg 
ug{] lhDd]jf/L afXo n]vfk/LIfssf] xf] . ;fy}, ;+:yfsf] 
n]vfk/LIf0f tyf cfGtl/s lgoGq0f k|0ffnLnfO{ ;'b[9 
ug{ / P]g, sfg'g tyf gLlt÷lgodsf] kfngf ug{ u/fpg 
u}/sfo{sf/L ;~rfnssf] ;+of]hsTjdf n]vfk/LIf0f 
;ldltsf] Joj:yf ul/Psf] 5 . pQm ;ldltsf] sfd 
sf/jfxL / e"ldsfn] ;+:yfsf] ;+:yfut ;'zf;gdf k|ToIf 
/ k/f]If k|Effj kfl//x]sf] x'G5 . a}+s tyf ljQLo ;+:yfdf 
ljBdfg n]vfk/LIf0f ;ldltdf tf]lsg] ;~rfnssf 
of]Uotf, Ifdtf / sfo{;Dkfbgsf] cj:yfnfO{ b[li6ut 
ubf{ pQm ;ldltn] cfjZostf / p2]Zocg'¿k k|efjsf/L 
e"ldsf v]Ng ;s]sf] eg] b]lvFb}g . o:tf ;ldltx¿ 
vf;u/L gLltut Joj:yfsf] kfngf u/fpg] p2]Zon] dfq 
sfo{;Dkfbg ug{] u/]sf]n] ;+:yfdf ePsf clgoldttf / 
hf]lvdsf 36gfnfO{ phfuf/ ug{ ;s]sf] b]lvFb}g . 

#= :jtGq ;~rfnssf] e"ldsf

a}+s tyf ljQLo ;+:yfsf s'g} JolQm jf ;d"xnfO{ 
k|efj kfg]{ p2]Zon] a}+s tyf ljQLo ;+:yf;DaGwL P]g, 
@)&# df ;]o/wgLafx]saf6 :jtGq ;~rfns lgo'Qm 
ug'{kg{] k|fjwfg /flvPsf] 5 . o:tf ;~rfnssf] e"ldsf / 
sfo{;Dkfbgn] ;+:yfut ;'zf;gnfO{ k|efj kfg{ ;S5 . t/ 
g]kfnsf] ljBdfg cj:yfnfO{ b[li6ut ubf{ sfg'g kfngfsf 
b[li6n] :jtGq / Jofj;flos ;~rfns lgo'Qm ul/g] 
ul/Psf] eP tfklg sd} ;+:yfn] dfq} pgLx¿nfO{ :jtGq 
¿kdf ;Nnfx k|bfg ug{] / gLltut k[i7kf]if0fdf pko'Qm 
ta/af6 pkof]u ug]{ u/]sf] kfOG5 . ;~rfnssf] ;d"xut 
efua08fdf ;s];Dd :jfy{ ;d"xaf6} lgo'Qm ug{] k|rngsf 
sf/0f p2]Zocg'¿ksf] k|ltkmn xfl;n x'g ;s]sf] eg] 
b]lvb}Fg . 

$= hf]lvd ;+:s[lt

;+:yfsf] hf]lvd axg ug{ ;Sg] Ifdtf / ;+:yfn] 
cjnDag u/]sf] hf]lvd ;+:s[ltn] klg ;+:yfut 
;'zf;gsf] cj:yfdf k|efj kfg{ ;S5 . g]kfnsf] ;Gbe{df 
;+:yfx¿n] cNksfnLg nfesf nflu kfngf ug'{kg{] gLlt 
lgb{]zgnfO{ klg gh/cGbfh ug{] / h'g;'s} kl/l:yltdf 

klg k|ltkmn a9fpg] /0fgLlt clVtof/L ubf{ ;+:yfut 
;'zf;g sdhf]/ x'g ;Sg] cj:yf /xG5 . ljBdfg 
P]g, sfg'g, gLlt lgb{]zgsf] dd{cg'¿k ;+:yfdf lglxt 
hf]lvdsf] Go"gLs/0f gu/L cg'kfngf / sfg'gL lts8dsf 
e/df ;+:yfdf bL3{sflng bfloTj / ;Defljt hf]lvd 
;[hgf x'g] cj:yf x'g ;S5 . gLlt, lgod / hf]lvd 
Joj:yfkgsf c;n cEof; sfof{Gjogdf NofpgeGbf 
klg lgofdsn] hf/L u/]sf lgb{]zgnfO{ dfq dfkb08 dfg]/ 
cl3 a9\g] k|rng g]kfnsf] a}+lsª If]qdf ljBdfg /x]sf] 
b]lvG5 .

%= v'nf;f / kf/blz{tf

cGo If]qsf] t'ngfdf g]kfnsf] a}+lsª If]qdf 
kf/blz{tfsf] cj:yf ;'b[9 dflgG5 . ;/f]sf/jfnfnfO{ 
k|bfg ug'{kg{] ;"rgf / hfgsf/L ljleGg dfWodaf6 k|bfg 
ug{] ljifodf of] If]q ;'b[9 dflgG5 . jf;]n sld6Ln] 
tf]s]sf] dfkb08sf ;"rgfb]lv lnP/ lgodgsf/L lgsfon] 
;do;dodf tf]s]sf ;a} ;"rgf / hfgsf/L k|bfg ug{] 
ljifo o;cGtu{t ;dfj]z ePsf x'G5g\ . a}+s tyf 
ljQLo ;+:yfsf ;/f]sf/jfnf km/s k|s[ltsf x'g] ePsf]n] 
;a}nfO{ Ps} k|sf/sf] efiff jf dfWodaf6 s]xL c;xh x'g] 
cj:yf eg] ljBdfg 5 . a}+s tyf ljQLo ;+:yfsf u|fxs 
tyf C0fL;Fu ul/g] sltko ;Demf}tfx¿ cª\u|]hL efiffdf 
x'g], :ki6 v'nfP/ gn]lvg], km/s cy{ nfUg] lsl;dsf] 
x'g]nufotsf ;d:of / u'gf;f]x¿ o; If]qdf cfpg] u/]sf] 
b]lvG5 . vf;u/L ;+:yfsf] ;]o/sf] d"NonfO{ k|efj kfg{ 
;Sg] ;"rgf tyf hfgsf/L ;Lldt JolQm jf ;d'xn] km/s 
;doddf k|fKt u/L nfe lng;Sg] cj:yf eg] ljBdfg 
/x]sf] b]lvG5 . 

^= lhDd]jf/L / pQ/bfloTj 

a}+s tyf ljQLo ;+:yfdf ;~rfns ;ldlt / 
Joj:yfkgn] ug'{kg{] sfd, st{Jo / clwsf/ :ki6 tf]lsPsf] 
x'G5 . t/ Jojxf/df ;DalGwt kIfn] To;sf] lhDd]jf/L 
lng] jf cfˆgf] lg0f{o / sfdsf/jfxLk|lt pQ/bfoL x'g] 
;jfndf ljleGg ;d:of b]lvg] u/]sf] 5 . ;'zf;gsf] 
;j{dfGo l;4fGtljk/Lt Pscsf{sf] clwsf/ jf 
sfo{If]qdf x:tIf]k ug{], cfk;L ljjfb l;h{gf ug{], 
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u'6–pku'6 xfjL x'g] cj:yf ePdf ;+:yfdf ;'zf;gsf] 
kIf sdhf]/ x'g hfG5 . Pp6} JolQm nfdf] ;dofjlw;Dd 
kbdf axfn /xg], lhDd]jf/L kG5fpg] jf cfjZos dfqfdf 
clVtof/L k|Tof]hg gug{] / gLltut c;kmntfsf sf/0f 
;[lht kl/0ffdsf] lhDd]jf/L glng] k|j[ltn] ;+:yfut 
;'zfgdf k|efj kfl//x]sf] x'G5 . 

&= lgodgsf] cj:yf

 g]kfnsf] a}+lsª If]q lgodsLo lgsfoaf6 g} 
clws lgolGqt / lgb{]lzt k|s[ltsf] x'g] ePsf]n] s]Gb|Lo 
a}+saf6 hf/L ul/Psf gLlt lgb{]zgsf] k|efj g} ;du| 
ljQLo k|0ffnLsf] ;'zf;g k|efjsfl/tfdf hf]l8Psf] 
b]lvG5 . ;j{;fwf/0fsf] k"0f{ ljZjf;df rNg'kg{] If]q 
ePsfn] a}+lsª If]qsf] ;'zf;gnfO{ r':t /fVg kf/blz{tf, 
hjfkmb]lxtfnufotsf ljifodf s]Gb|Lo a}+sn] a9L g} rf;f] 
lbg] u/]sf] b]lvG5 . g]kfnsf a}+s tyf ljQLo ;+:yfsf] 
;'zf;gsf] Go"gtd cfwf/ eg]sf] s]Gb|Lo a}+saf6 hf/L 
ul/g] lgb{]zg / To;sf] sfof{Gjog kIf g} xf] .

;'zf;g sfod ug{] ;jfndf b]lvPsf  
k|d'v r'gf}tL

;+:yfut ;'zf;gsf plNnlvt cjwf/0ff Pjd\ k|efj 
kfg{] tTj;d]tsf cfwf/df g]kfnsf] a}+lsª If]qdf ;'zf;g 
sfod ug{ / o;sf] sfof{Gjogaf6 k|efjsf/L kl/0ffd 
xfl;n ug{sf nflu lgDg k|d'v r'gf}tL /x]sf] b]lvG5M

g]kfnsf clwsf+z a}+s tyf ljQLo ;+:yfdf cem} klg 
;~rfns ;ldltdf k|ltlglwTj ug{] ;~rfnssf] of]Uotf 
/ Ifdtfn] ;DalGwt ;+:yfsf] gLlt lgdf{0f tyf k|efjsf/L 
lgoGq0fdf ;xof]u k'¥ofpg ;s]sf] b]lvFb}g . gLltut 
¿kdf tf]lsPsf] Go"gtd z}lIfs of]Uotf k"/f u/] tfklg 
a}+lsª Joj;fosf] af/]df /fd|f] 1fg / ;+:yf ;~rfngdf 
cfˆgf] kbLo bfloTj / lhDd]jf/Lsf] af/]df cgle1 
/x]sf ;~rfnsx¿af6 ;+:yfut ;'zf;gsf] k|efjsf/L 
sfof{Gjog u/L ;+:yfnfO{ ;kmn t'Nofpg] sfo{ r'gf}tLk"0f{ 
/x]sf] b]lvG5 . 

g]kfnsf a}+s ty ljQLo If]qdf :jfldTjsf] 
;+/rgfcg';f/ cem} klg 7"nf Jofj;flos 3/fgfsf] 

gfdn] lrlgg] ;+:yfx¿ 5g\ . o:tf ;+:yfdf ;Lldt 
JolQm jf ;d"xsf] ljz]if k|efj /xg] ePsfn] :yflkt 
dfGotfadf]lhd ;/f]sf/jfnf;Fusf] ;xsfo{ / ;dGjo, 
kf/blz{tf, ;dfg Jojxf/ sfod x'g g;Sg] cj:yf 
/x]sf]n] ;'zf;gsf Joj:yfx¿ sfof{Gjogsf] ljifo 
hl6n / k]lrnf] aGb} uO/x]sf] 5 . lg0f{odf Psflwsf/, 
;Lldt kIfsf] lxt / nfedf ;|f]t;fwgsf] cljj]sk"0f{ 
pkof]unufotsf sf/0fn] 7"nf ;+:yfdf ;d]t ;'zf;gsf 
;d:of /x]sf] b]lvG5 .

;+:yfsf] ;~rfns tyf k|d'v sfo{sf/L 
clws[tnufotsf kbflwsf/L lgo'lQm ubf{ :jR5 
k|lt:kwf{sf] dfWodaf6 of]Uo / bIf JolQm rog ug'{eGbf 
;Lldt kIf jf ;d"xsf] :jfy{df lng] k|j[lQn] a}+lsª 
If]qdf hf]lvd dfq a9fPsf] 5}g, To:tf ;+:yfsf] ;fv 
/ ;fj{hlgs 5lj;d]t cjd"Nog x'g yfn]sf] b]lvG5 . 
Pp6} JolQm ;+:yfdf nfdf] cjlw;Dd /xg nfnflot x'g], 
k];fut ¿kdf bIf / Jofj;flos JolQm rogdf rf;f] 
glng] / ;+:yf ;d:ofdf k/]kl5 /fhgLlts ;+/If0fdf 
bf}8fbf}8 ug{] k|j[lQ o; If]qsf] ;'zf;g sfod ug{] ljifodf 
r'gf}tL ag]/ plePsf] 5 .

;]o/wgL Pjd\ ;~rfnsdf ljQLo ;+:yf ;j{;fw/0fsf] 
lgIf]kaf6 rn]sf] xf] / o:tf] bfloTjsf] e'QmfgL h'g;'s} 
avt ug'{ ;+:yfsf] bfloTj xf] eGg] ljifonfO{ gh/cGbfh 
u/L cfk"mn] nufgL u/]sf] ;+:yf ePsf]n] ;a} clwsf/ 
cfk"md} lglxt /x]sf] eGg] unt ;f]rnfO{ ;fljt ug'{ klg 
csf{] r'gf}tLsf] ¿kdf b]lvPsf] 5 . 

a}+lsª If]qdf, P]g, sfg'g, gLltut Joj:yf, sf/f]af/sf] 
k|sf/, k|ljlwnufotsf kIfdf lg/Gt/ eO/xg] kl/jt{gnfO{ 
;+:yfsf] ;~rfns ;ldltn] ;dodf cWoog ug{ ;Sg] 
cj:yf gx'Fbf cfjZos gLlt lgodsf] th'{df / sfof{Gjog 
kIf lgs} r'gf}tLk"0f{ b]lvG5 . ;+:yfsf ;~rfnssf] 
;+of]hsTjdf ul7t hf]lvd Joj:yfkg ;ldlt, 
n]vfk/LIf0f ;ldlt, ;DklQ z'4Ls/0f tyf cftÍjfbL 
ultljlw lgoGq0f sfo{sf] cg'udg ;ldltnufotsf 
dxTjk"0f{ ;ldltsf] k|efjsfl/tf lgs} lkmtnf] b]lvPsf] 
5 . sfg'gdf ePsf Go"gtd Joj:yfnfO{ kfngfsf ¿kdf 
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dfq lng] / To;sf] p2]Zocg'¿ksf] of]ubfg x'g ;s]sf] 
b]lvFb}g . o:tf ;ldltsf] sfd sf/afxLnfO{ k|efjsf/L 
t'Nofpg ;Sg] ;~rfnssf] rog x'g ;Sg] cj:yf 5}g 
eg] a}7s eQfsf] e/df gLlt lgdf{0f txdf ;do / ljz]if 
of]ubfg lbg;Sg] cj:yf g/x]sf sf/0f ;a} Joj:yfsf] 
sfof{Gjog klg r'gf}tLk"0f{ b]lvG5 .

g]kfnsf] ljQLo ;+:yfdf cem} klg ;+:yfut ;+:s[ltsf] 
ljsf; x'g ;s]sf] 5}g . Joj:yfkg / ;~rfnssf] sfd, 
st{Jo / clwsf/ P]g tyf lgb{]zgdf :ki6 n]lvP tfklg 
Jojxf/df Pscsf{sf] clwsf/k|lt x:tIf]k ug{] k|j[lQ 
/x]sf] b]lvG5 . h;nfO{ k|ToIf ¿kdf cg'udg / lgoGq0f 
ug{ lgodgsf/L lgsfonfO{ ;d]t r'gf}tLk"0f{ b]lvPsf] 5 .

;'zf;gsf sf/0fn] ;d:of b]lvPsf ;+:yfdf 
;DalGwt JolQm jf kbflwsf/LnfO{ sf/afxL ug{] sfo{ 
klg lgs} r'gf}tLk"0f{ b]lvG5 . ;+:yfsf k|d'v kIfx¿ g} 
clgoldt / u}/sfg'gL sfo{df ;+nUg /x]sf] cj:yfdf 
cfjZos k|df0f n'sfpg], cjfl~5t x:tIf]k / bafa 
;[hgf ug{] / cGTodf lgofdsLo lgsfoaf6 eO;s]]sf] 
sf/afxL;d]t cbfnt jf cGo lgsfoaf6 ;kmfO lnO{ 
;+:yf / cGo ;/f]sf/jfnfnfO{ k|efljt ug{] ul/Psf 
b[i6fGtn] ;+:yfut ;'zf;g sfod ug{] ljifo r'gf}tLk"0f{ 
b]lvPsf] 5 . 

a}+s tyf ljQLo ;+:yfdf of]Uo, cg'ejL, OdfGbf/, g}lts 
cfr/0fdf /x]sf sd{rf/Lsf] cefj x'Fb} uPsf] b]lvG5 . 
sd{rf/L ;+:yfk|lt Odfg x'g'eGbf klg cNksfnLg nfedf 
s]lGb|t x'g] k|j[lQn] tf]lsPsf] cg'zf;gsf] ;d]t kfngf 
gubf{ ljQLo ck/fwdf sd{rf/L tyf ;+:yfdf cfa4 
lhDd]jf/ kbflwsf/Lsf] ;+nUgtf a9\g] u/]sf] b]lvG5 . 
;'zf;gsf] ljifo sfg'gL kfngfsf] dfq ljifo geO{ g}ltstf 
/ lhDd]jf/Lsf lx;fan] klg plQs} ;+jb]gzLn ePsf]n] 
dfgjLo sdhf]/LnfO{ ;dod} klxrfg u/L lgoGq0f ug'{ 
r'gf}tLk"0f{ b]lvG5 . 

cGTodf

;'zf;gsf] ljifo ;}4flGtseGbf klg a9L Jofjxfl/s 
/ cfrf/0fut ljifo dflgG5 . ;+:yfdf sdhf]/ ;'zf;gsf] 

c;/ bL3{ sfn;Dd /xg ;S5 . jt{dfgdf ul/Psf sltko 
lg0f{osf] c;/ nfdf] ;dokl5 k|ltljlDat x'g;S5 . 
h:t}Ù bL3{sflng bfloTj l;h{gf x'g] k|s[ltsf lg0f{o, 
Joj;fo lj:tf/ tyf ;ª\s'rgsf] lg0f{o, sd{rf/Lsf] 
cfjZostf klxrfg / ;'ljwf lgwf{/0f Gofo;Ët ¿kdf 
gu/L s'g} ;d"x jf kIfsf] lglxt :jfy{df ul/of] eg] 
eljiodf ;+:yfsf] cl:tTj;d]t d]l6g ;S5 . ljQLo If]q 
cGo Jofj;flos If]qeGbf ;+j]bgzLn / Ps csf{k|ltsf] 
cfk;L ljZjf; / ;befjdf cfwfl/t If]q ePsf]n] 
o;df Jofj;flos Odfgbfl/tf, g}ltstf / ;'zf;gsf] 
ljifonfO{ k|fyldstfdf /flvPsf] x'G5 . s'g} sfg'g jf 
gLlt lgb{]zgdfkm{t ul/Psf afWosf/L Joj:yfn] dfq 
a}+lsª If]qdf ;'zf;g :yflkt ug{ ;lsFb}g . ;'zf;gsf] 
ljifonfO{ ;dod} ;Daf]wg ug{ g;Sbf ;+:yfleq unt 
;+:s[lt / ultljlw a9\g uO{ ljQLo ck/fwdf ;d]t 
kl/0ft x'g;Sg] ePsf]n] o;sf] k"0f{ kfngfdf ;a} kIf 
;+j]bgzLn x'g'k5{ . ctM a}+s tyf ljQLo ;+:yfsf] 
;~rfngdf ;Lldt ;d"x jf u'6sf] e"ldsfnfO{ Go"gLs/0f 
ub{} k];fut / Jofj;flos kIfsf] ;+nUgtf ;'lglZrt ug{] 
gLltut ;+/rgfn] ;'zf;gsf] cj:yf ;'b[9 ug{ d2t 
k'Ub5 . ;+:yfut ;'zf;gnfO{ kl/df0ffTds ¿kdf dfkg 
ug{ ;xh gx'g] ePsfn] g]kfnsf] a}+lsª If]qsf] ;+/rgfut 
ljz]iftf;d]tsf cfwf/df o;nfO{ k|efj kfg{] tTjsf] 
klxrfg u/L ;'zf;gsf] vfsf tof/Lsf] lglDt k|oTg x'g' 
cfjZos x'G5 . k|To]s JolQm OdfGbf/ / cfTdfg'zf;gdf 
ga;];Dd ;+:yfdf ;'zf;g sfod ug{] sfo{ r'gf}tLk"0f{ 
x'G5 . ljQLo ;+:yfdf ;'zf;g kfngf ug{] u/fpg] k|fylds 
lhDd]jf/L ;DalGwt ;+:yfsf] g} x'g] eP tfklg sfg'gL 
¿kdf clwsf/ k|fKt lgsfoaLr cfk;L ;dGjo sfod 
x'g g;Sbf x/]s ;d:ofsf] ;dfwfg sfg'gL pkrf/d} 
lge{/ x'gkg{] afWofTds cj:yf 5 . ;+:yfdf lg0f{o ug{] 
x/]s kIfn] cfˆgf] sfd, st{Jo / lhDd]jf/LnfO{ a'em]/ 
pQ/bfloTj axg ug{] g}lts cfwf/ lgdf{0f gubf{;Dd 
;'zf;gsf ;d:ofx¿ cfO/xG5 . ;+:yfut ;'zf;g s'g} 
Ps kIfsf] k|of; / OdfGbfl/tfaf6 dfq} sfod ug{ g;lsg] 
ljifo ePsf]n] ;a} ;/f]sf/jfnfsf] OdfGbf/ k|of; / 
k|lta4tfsf] vfFrf] ;b}j cfjZos x'G5 . l 
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afws tTj / ;dfwfgsf pkfo

n 8f= /]jtaxfb'/ sfsL{*

* k"j{ cWoIf, g]kfn lwtf]kq af]8{ 

!= kl/efiff 

nufgL To:tf] tŒj xf], h;n] pTkfbg / k'gp{Tkfbg 
ug{ dxŒjk"0f{ e"ldsf v]Nb5 . To;}n] nufgLn] cy{tGqdf 
ljz]if dxŒj /fV5 . ;fdfGotof nufgL -Investment_ 
nfO{ ljleGg lsl;dn] kl/efiff lbg] jf a'em\g] ul/G5 . 
nufgLnfO{ gfkmfsf nflu k};f jf /sd nufgL ug]{ k|lqmof 
klg eGg] ul/G5 . ljQlj1n] o;nfO{ ;+sL0f{ ¿kdf o:tf] 
kl/efiff lbPsf 5g\, 'Investments are generally 

bucketed into three major categories: stocks, 

bonds and cash equivalents'. t/ cy{zf:qLo 
b[li6sf]0faf6 o;/L kl/efiff lbOG5 'Investment is 

defined as commitment of current financial 

resources in order to achieve higher gains in 

the future'.  cem vf; cy{zf:qn] o;sf] kl/efiff 
o;/L :ki6;Fu lbPsf] 5 'Money that is spent to 

buy assets such as land, building, machines and 

other equipment is called investment'. nufgLnfO{ 
;fdfGotof b]zleqsf] :jfldTjsf] lx;fan] ;/sf/L / 
lghL If]qsf] nufgL egL ljefhg Ps lsl;dn] ul/Psf] 
5 eg] b]zleqsf] / b]zaflx/sf] nufgL cyf{t\ :jb]zL 
/ ljb]zL nufgL egL csf]{ lsl;dn] juL{s/0f ul/Psf] 
5 . 

 oxfF ljz]if ¿kdf ljb]zL nufgLaf/]df ljZn]if0f ug]{ 
hdsf]{ ul/Psf] 5 . ;fdfGotof s'g} ljb]zLn] g]kfndf 
dfly pNn]v u/]cg';f/ nufgL u/]df Tof] g]kfndf ljb]zL 
nufgL x'G5 eg] s'g} g]kfnLn] csf]{ b]zdf pQm nufgL u/]df 
cGo b]zdf To;nfO{ ljb]zL nufgLsf] ¿kdf lnOG5 . 
cª\u]|hLdf ljb]zL nufgLnfO{ o;/L kl/eflift ul/Psf] 
5 'Foreign investment occurs when domestic 

companies invest in foreign companies to gain 

stakes, and seek active participation in their day-

to-day operations and key strategic expansion'.

ljb]zL nufgLsf k|sf/

ljb]zL nufgL d'VotM rf/ lsl;dsf x'G5g\M 

-s_ k|ToIf ljb]zL nufgL  
(Foreign Direct Investment-FDI)

Pkm8LcfO{{ g]kfnh:tf w]/} ljsf;f]Gd'v b]zsf] afXo 
ljQLo ;|f]tsf] dxTjk"0f{ dfWod dflgG5 . Pp6f b]zsf] 
JolSt jf sDkgLn] csf]{ b]zsf] Joj;fo jf sDkgLdf 
gfkmfsf] nflu ;]o/df u/]sf] nufgLnfO{ Pkm8LcfO{{ dflgG5 
/ o;nfO{ k|fOe]6 km/]g OGe]i6d]G6 klg eGg] ul/G5 . t/ 
o:tf] ;]o/df nufgL sDtLdf !) k|ltzt gu/L o:tf] 
nufgL dflgFb}g . Pkm8LcfO{{nfO{ csf]{ lsl;dn] o;/L 
kl/efiff ul/Psf] 5 'A foreign direct investment 

refers to a purchase of a particular organisation’s 

interest by another foreign organisation. Such an 

organisation or investor is located in a different 

country than the organisation whose interest 

is purchased. It involves a business decision 

whereby a significant stake is acquired in a foreign 

business. Generally, organisations undertake 

FDI to expand operations to a foreign location'.  

Pkm8LcfO{sf] If]q Jofks 5 . k'FhL nufgLeGbf klg 
o;sf] If]q Jofks / a[xt\ 5 – 'The scope of foreign 

direct investment is wider and bigger than capital 

investment. It includes the following: Provision of 

management, provision of technology, provision 

of equipment, establishment of a substantial 

level of control over foreign business &ability 

to impact the decision-making of the foreign 

business'.
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-v_ ljb]ZfL kf]6{kmlnof] nufgL  
(Foreign Portfolio Investment-FPI)

o:tf] nufgL Ps b]zsf JolQm jf kmdn] csf]{ b]zsf] 
vf;u/L Do'r'cn km08df nufgL / sDkgLsf] ;]o/df 6]«l8ª 
ug]{ p2]Zon] ul/G5 . To;}n] o;nfO{  ljb]zL kf]6{kmlnof] 
nufgL elgG5 . qm; af]8{/ 6«]l8ª v'nf ePsf b]zsf 
JolQm jf kmd{n] dfq csf]{ b]zsf] o:tf] 6«]l8ªdf nufgL 
ug{ kfOG5 . g]kfndf o:tf] nufgL v'nf ePsf] 5}g .  

-u_ cf}krfl/s kF'hL k|jfx (Official Capital Flow)

o;df vf;u/L ljsl;t b]z / ax'kIfLo ;+:yfn] 
sd ljsl;t b]zx¿nfO{ pknAw u/fpg] j}b]]lzs C0f / 
cg'bfg ;xof]u kb{5 . o;}nfO{ k|foM ;/sf/ / cGt/f{li6«o 
;+:yfn] pknGw u/fpg] x'Fbf o;nfO{ cf}krfl/s k'FhL 
k|jfx elgG5 .   

-3_ jfl0fHo C0f (Commercial Loan)

To:t} u/]/ ljb]zL ;+:yf vf;u/L a}+sn] cGo b]zsf 
sDkgL jf ;+:yfnfO{ lbOg] Aofhb/;lxtsf] C0f xf] / 
o;}nfO{  jfl0fHo shf{ elgG5 . 

To:t} ljb]zL nufgLnfO{ csf]{ lx;fan] k|ToIf 
ljb]zL nufgL (FDI) / ck|ToIf ljb]zL nufgL (Foreign 

Indirect Investment-FII) u/L b'O{ efudf klg ljefhg 
ug]{ ul/G5 . of] PkmcfOcfO{ dflysf] ljb]zL kf]6{kmf]lnof] 
nufgL;Fu s]xL dfqfdf ldN5 . t/ jf:tjdf o;nfO{ 
o;/L JofVof ul/G5 'Foreign indirect investment 

involves corporations, financial institutions, 

and private investors that purchase shares in 

foreign companies that trade on a foreign stock 

exchange'.   

ljb]zL nufgLsf] dxŒj

ljsf;f]Gd'v jf ljsl;t h'g;'s} cy{tGqdf klg 
ljb]zL nufgL To;df klg k|ToIf ljb]zL nufgLn] ljz]if 
dxTj /fV5 . To;df klg Go"g ljsf;sf] cj:yfsf sf/0f 
ljsf;f]Gd'v b]zdf o;sf] dxTj cem a9L x'g] ub{5 . 
g]kfndf cfly{s j[l4 / ljsf;sf] nflu xfnsf] kGw|f}F of]hgf 

-cf=j= @)&^.&& b]lv @)*).*!_ cg';f/ cf=j= 
@)&%.&^ sf] l:y/ d"Nodf jif{sf] sl/a ?=;f9] c7f/ 
va{sf] nufgLsf] cfjZostf b]lvPsf] 5 . olt w]/} nufgL 
:jb]zL nufgLaf6 dfq ;Dej b]lvFb}g . x'g t g]kfndf 
xfn;Dd @* jif{df sl/a ?=!(* ca{ dfq ljb]zL nufgL 
lelqPsf] 5,  h'g guGo xf] . 

o;sf] dxŒjnfO{ lj:t[tdf b]xfoadf]lhd pNn]v ug{ 
;lsG5 M 

l b]zsf] cfly{s j[l4 / ljsf;sf]] nflu k'FhLsf] 
cefjnfO{ ljb]zL nufgLn] cfk"lt{ u5{ . ljsf;f]Gd'v 
b]z dfq xf]Og, ljsl;t b]zn] klg ljb]zL nufgL 
leq\ofO/x]sf 5g\ . ljZjdf Pkm8LcfO{{ w]/} leq\ofpg] 
b]zdf ljZjsf] ;aeGbf wgL b]z cd]l/sf g} /x]sf] 5 
/ ;fy} o:tf] 7"nf] nufgL w]/} leq\ofpg] cGo b]z klg 
k|foh;f] ljsl;t b]z g} 5g\ .   

l Pkm8LcfO{df k'FhL dfq lelqg] xf]Og, b]zsf] 
cfjZostfg';f/ k|ljlw x:tfGt/0f klg ul/G5, 
h'g w]/} dxŒjk"0f{ 5 . sltko cltsd ljsl;t / 
ljsf;f]Gd'v b]zdf ljb]zL k|ljlwn] ljleGg If]qdf 
sfofkn6 u/]sf s}of}F pbfx/0f 5g\ . 

l Pkm8LcfO{{sf] If]q Jofks / a[xt\ 5 . h:tf]M 'FDI 

includes the provision of management, 

Provision of technology, provision of 

equipment, establishment of a substantial 

level of control over foreign business & 

ability to impact the decision-making of the 

foreign business'. o;n] Joj:yfkg, k|ljlw, ;fdu|L, 
ljb]zL Joj;fodf lgoGq0f;lxt Joj:yf ;d]6\g] x'Fbf 
cy{tGqdf o;sf] dxTj cem a9L ePsf] eNsG5 . 

l Pkm8LcfO{ sd cfo ePsf / ljsf;f]Gd'v b]zsf 
nflu dxŒjk"0f{ km/]g kmfOgflG;ªsf] ;|f]t ePsf] 5 . 
;fy}, s'g} klg cy{tGqsf] afXo If]qsf] l:yltnfO{ 
;'wfg{ tyf ;'b[9 ug{sf] nflu klg Pkm8LcfO{sf] k|of]u 
ul/G5 .

l b]zdf pTkfbg / /f]huf/L ultljlw a9fpg klg ljb]zL 
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nufgL / k|ljlw leq\ofpg] ul/G5 . 

l Joj:yfkgsf] ;'wf/sf] nflu klg ljb]zL nufgLnfO{ 
Joj:yfkgdf klg k|of]u ul/G5 .

l ljsf;f]Gd'v b]zx¿df ;Ë7gfTds ;'wf/sf] nflu 
klg o; nufgLnfO{ k|of]u ul/G5 .  

@= g]kfndf ljb]zL nufgL  
(Foreign  Investment in Nepal )

ljb]zL nufgL tyf k|ljlw x:tfGt/0f P]g, @)&% 
n] ljb]zL nufgLnfO{ a[xt\ cy{df lnPsf] b]lvG5 . 
o;cg';f/ ljb]zL nufgL eGgfn] ljb]zL nufgLstf{n] 
pBf]u jf sDkgLdf u/]sf] b]xfocg';f/sf] nufgLnfO{ 
dfg]sf] 5 M

-s_  ljb]zL d'b|fdf ul/g] ;]o/ nufgL,

-v_ pBf]udf ljb]zL d'b|f jf ;]o/jf6 k|fKt nfef+z 
/sdsf] k'gMnufgL,

-u_ ljb]zL nufgLstf{n] u/]sf] lnh nufgL, 

-3_ ;+:yfut ljb]zL nufgLstf{n] k'FhL nufgL sf]ifdf 
u/]sf] nufgL, 

-ª_ ;+:yfut ljb]zL nufgLstf{n] ;"rLs[t lwtf]kqdf 
u/]sf] nufgL, 

-r_ g]kfndf :yflkt sDkgLsf] ;]o/ jf ;DklQ ePsf] 
nufgL, 

-5_  k|ljlw x:tfGt/0fåf/f ePsf] nufgL,

-h_  g]kfndf pBf]u :yfkgf / lj:tf/df ePsf] nufgL 
cflb .

o;;DaGwL kl5Nnf P]gn] ljb]zL nufgLdf w]/} 
lsl;dsf nufgLnfO{ ;dfj]z u/]sf] kfOG5 .

dfly plNnlvt ljb]zL nufgLsf k|sf/df plNnlvt 
ljb]ZfL nufgLdWo] ljb]ZfL kf]6{kmf]lnof] nufgL g]kfndf 
xfn;Dd k|ltaGw g} /x]sf] cj:yf 5 eg] g]kfnsf 
jfl0fHo a}+snfO{ ljut s]xL jif{b]lv ljb]zaf6 jfl0fHo 
C0f lng cg'dlt / k|f]T;fxg u/]sf] 5 t/ g]kfnsf] 
q]ml86 /]l6ª xfn;Dd klg eOg;s]sf] x'Fbf cGo b]z jf 

;+:yfn] o:tf] vfnsf] C0f k|jfx ug{ ;fdfGotof OGsf/ 
ub{5g\ . tyflk s]xL jfl0fHo a}+sx¿n] cfˆgf] ;DaGwsf] 
cfwf/df s]xL o:tf] C0f NofPsf 5g\ t/ of] guGo g} 
5 . To:t} cf}krfl/s k'FhL k|jfxdf rflxF ljsl;t tyf 
ax'kIfLo ;+:yfx¿n] C0f tyf cg'bfg ;xof]u ul//x]sf 
5g\ h;sf] Oltxf; nfdf] 5 . t/ o; cWofodf k|ToIf 
ljb]ZfL nufgL -hf] d'VotM @)$( ;fnaf6 ;'? ePsf] 
xf]_ afx]s cGo tLg k|sf/sf nufgLaf/]df vf;} ljr]rgf 
ul/g] 5}g .

#= g]]kfndf k|ToIf ljb]zL nufgL (Foreign 
Direct Investment-FDI) sf] l:ylt

g]kfnn] @)$! df cGt/f{li6«o d'b|f sf]ifsf] cfly{s 
;dfof]hg sfo{qmd nfu" ePkZrft\ cf+lzs cfly{s 
pbf/Ls/0f gLlt nfu" ul/of] h;cg';f/ k|ToIf ljb]zL 
nufgL;d]t leq\ofpg ;'? ul/of] . o;cg';f/ ljb]zL 
a}+sx¿sf] %) k|ltzt :jfldTjdf @)$! ;fndf g]kfn 
c/a a}+s -xfn glan a}+s_ / @)$# ;fnlt/ g]kfn 
lu|08n]h a}+s -xfn :6f088{ rf6{/ a}+s_ / O08f]:j]h 
a}+s -xfn g]kfn OGe]i6d]G6 a}+s_ :yflkt eP . o;kl5 
gLltut lx;fan] ljb]zL nufgLsf] s]xL af6f] v'nL cGo 
If]qdf klg s]xL nufgL ;'?cft ul/of] .

 jf:tjdf k|hftGqsf] k'g:yf{kgfkZrft\ 
ul7t g]kfnL sf+u]|; g]t[Tjsf] ;/sf/n] cfO{PdPkmsf] 
Enhanced SAF-ESAF sfo{qmd nfu" ub}{ ToxLcg';f/ 
ljb]zL nufgL tyf k|ljlw P]g, @)$( Nofof] h;cg';f/ 
k|ToIf ljb]zL nufgL leqfpg w]/} lsl;dsf ;'ljwf;lxt 
cfsif{0f ul/of] . o; P]gcg'¿k ;'?sf s]xL jif{df 
pT;fxj4{s ¿kdf k|ToIf ljb]zL nufgL a9]sf] lyof] t/ 
@)%! ;fndf ;+;b tLg jif{d} lj36g eO{ /fhgLlts 
cl:y/tf ;'? x'g'sf ;fy} @)%@ ;fnaf6 dfcf]jfbLsf] 
;z:q åGb ;'? eof] . t/ klg @)%) ;fnb]lv @)^@ 
;fn;Dd !@ jif{df  cf};tdf sl/a ?=;f9] afx| ca{ 
/ s'ndf ?=!^# ca{ lelqPsf] lyof] eg] To;kl5sf 
!^ jif{df cf};t sl/a ;f9] b'O{ ca{ cyf{t\ @)&*÷&( 
cf=j=;Dd ?=#% ca{ yk eO{ s'n nufgL ?=!(* ca{ 
k'u]sf] 5 . cf=j= @)&*÷&( df s]xL ca{ ljb]zL 
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nufgL ylkPsf] 5 . jf:tjdf kl5Nnf] ljut tLg jif{df 
ljb]zL nufgL k|jfx l:ylt pT;fxhgs b]lvFb}g . cf=j= 
@)&(÷*)sf] k|yd 5 dlxgfdf ut jif{ ;f]xL cjlwsf] 
t'ngfdf &* k|ltztsf] pRr lu/fj6 cfPsf] 5 . cem 
v'b ljb]zL nufgL k|jfxsf] cfwf/df x]g]{ xf] gsf/fTds 
l:ylt b]lvPsf] 5 . cfpg]eGbf ljutsf] nufgL u/]sf] 
nfef+z tyf cGo /sd a9L ljb]z hfg] eO/x]sf] 5 . 

@)&% ;fndf gofF ljb]ZfL nufgL tyf k|ljlw P]g 
nfu" u/]kZrft\ s]xL nufgLsf] If]q v'nf u/L ;/sf/n] 
ljZj nufgL ;Dd]ng klg u¥of] . pQm ;Dd]ngdf 7"nf] 
/sd nufgLsf] lglDt df}lvs k|lta4tf cfP klg vf; 
nufgL eg] Hofb} Go"g dfqfdf ePsf] 5 . ljut @% jif{df 
pBf]u ljefudf ljb]zL nufgLsf] btf{ u/L k|lta4tf 
u/]sf]df ;d]t Ps ltxfO{eGbf a9L nufgL ePsf] 5}g . 
o;df d'VotM cl:y/ ;/sf/L gLlt / t'ngfTds ¿kdf 
nufgLsf] jtfj/0f gaGg';lxtsf w]/} sf/0f /x]sf 5g\ 
h;nfO{ qmdzM ljZn]if0f ul/g]5 .

g]kfndf xfn;Dd ePsf] k|ToIf ljb]zL nufgL s'gs'g 
If]qdf ePsf] 5 eGg] af/]df tnsf] tflnsfn] k|i6 kfb{5 . 
;a}eGbf w]/} nufgL pTkfbgzLn tyf vfgL pTvgg / 
ljQLo dWo:ytf If]qdf qmdzM @* k|ltzt / @& k|ltzt 
/x]sf] 5 eg] To;kl5 ljB't\, Uof; / kfgLdf @! k|ltzt / 
oftfoft e08f/0f / ;~rf/ !$ k|ltzt /x]sf] 5 . 

g]kfndf ePsf] s'n nufgLdf  
pBf]uut nufgLsf] c+z 

pBf]usf] lsl;d c+z k|ltztdf
!= pTkfbgzLn tyf vfgL pTvgg @* k|ltzt

@= ljQLo dWo:ytf @& k|ltzt

#= ljB't\, Uof; / kfgL  @! k|ltzt

$= oftfoft e08f/0f / ;~rf/  !$ k|ltzt

%= cGo If]q !) k|ltzt 

s'n  !)) k|ltzt

  To:t}, csf]{ lsl;dsf] juL{s/0fcg';f/ pQm s'n 
nufgLsf] ;]jf pBf]udf em08} b'O{ ltxfO -^# k|ltzt_, 
pBf]udf Ps ltxfO{ -#^ k|ltzt / cGo If]qdf sl/a Ps 

k|ltzt /x]sf] b]lvG5 .

;|f]tM A Survey Report on Foreign Direct 

Investment in Nepal (2018/19), Nepal Rastra 

Bank Economic Research Department April, 

2021 .

;g\ @)!( df ljZjsf] Pkm8LcfO{ cfk|jfxdf blIf0f 
Pl;ofsf cGo b]zsf] t'ngfdf  g]kfnsf] k|ToIf j}b]lzs 
nufgLsf] k|jfx s:tf] 5 < tnsf] tflnsfaf6 x]/f}F . 
blIf0f Pl;ofsf cf7 b]zdf 5}6f}+ cyf{t\ tnaf6 e'6fg 
/ ckmuflg:yfgkl5 g]kfnsf] t];|f] :yfg /xg'n] xfd|f] b]z 
ljb]ZfL nufgLdf slt k5fl8 /x]5 eGg] b]vfpF5 . blIf0f 
Pl;ofsf] Pkm8LcfO{df e'6fg / ckmuflg:yfgafx]s blIf0f 
Pl;ofsf ;a} b]zx¿ g]kfneGbf dfly /x]sf b]lvG5g\ .

ljZj Pkm8LcfO{ nufgL k|jfxsf] cfwf/df blIf0f 
Pl;ofsf b]zx¿sf] :yfg -;g @)!(df_

b]z /sd (Us $ bil)  :yfg  
ef/t  %)=%%   k|yd
kfls:yfg  @=@@   bf];|f]
aª\unfb]z  !=^)   t];|f]
>Lnª\sf )=&   rf}yf]
dfNbLE; )=%^   kfFrf}F
g]kfn  )=!*   5}7f}F  
ckmuflg:tfg )=)@   ;ftfF} 
e'6fg  )=)!   cf7fF} 
;|f]t M A Survey Report on Foreign Direct 
Investment in Nepal (2018/19).  Nepal Rastra 
Bank Economic Research Department April, 

2021.

jf:tjd} g]kfndf k|ToIf ljb]zL nufgLsf] l:ylt 
Hofb} g} sdhf]/ /x]sf] 5 h'g dfly blIf0f Pl;ofdf 
ljb]ZfL nufgLsf] k|jfxdf b]vfOPcg';f/ of] g]kfnsf] 
gfh's cyf{t\ l67nfUbf] l:ylt /x]sf] 5 . 

$= g]kfndf k|ToIf ljb]zL nufgLsf d'Vo afws 
tTj tyf ;d:of 

g]kfnn] k|ToIf ljb]zL nufgL leq\ofpg o;;DaGwL 
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P]g, lgodfjnL tyf cGo sfg'gL / cGo Joj:yf ug]{ k|of; 
u/] tfklg Ps t of] kof{Kt 5}g eg] csf]{tk{m eO/x]sf] 
Joj:yfsf] klg sfof{Gjog x'g ;ls/x]sf] 5}g . To;}n] 
ubf{ klg ljb]ZfL nufgLsf] :t/ w]/} k5fl8 k/]sf] cj:yf 
plNnlvt cfFs8fn] b]vfpF5 .

ljb]ZfL nufgLsf] s;/L o:tf] lg/fzfhgs l:ylt 
cfO/x]sf] 5 < g]kfndf nufgL u/L pBf]uwGbf vf]Ng]eGbf 
Jofkf/ ug{ ;xh / ;lhnf] l:ylt /x]sf] 5 . o;sf vf; 
sf/s tTj tyf ;d:of Pp6f dfq geP/ w]/} sf/s tTj 
tyf ;d:of /x]sf 5g\ . tL sf/s tTj tyf ;d:of s]–s] 
x'g\ t < 

-s_ cfly{s gLltut ljrng, cGof]ntf / cl:y/tf

k|hftGq k'g:yf{kgfkZrft\ ul7t g]kfnL sf+u]|; 
g]t[Tjsf] ;/sf/n] cfO{PdPkmsf] sfo{qmd nfu" ub}{ 
ToxLcg';f/ ljb]zL nufgL tyf k|ljlw P]g, @)$( Nofof] 
h;cg';f/ ljb]zL nufgLnfO{ leq\ofpg w]/} lsl;dsf 
;'ljwf;lxt cfsif{0f ul/of] . o; P]gcg'¿k ;'?sf jif{df 
pT;fxj4{s ¿kdf ljb]zL nufgL a9]sf] lyof] t/ @)%! 
;fndf ;+;b tLg jif{d} lj36g eO{ /fhgLlts cl:y/tf 
;'? eof] . 

 o;/L ljsf; tyf ljb]zL nufgLsf] ult lnFb} u/]sf] 
cj:yfdf @)%! ;fnsf] lgrf{rgaf6 cNkdtsf] Pdfn] 
;/sf/n] pbf/ cy{ gLlt k"/f gpN6fP klg lghLs/0f g} 
a]l7s egL /fli6«os/0f ug{ vf]h]sf] tyf s]xL cg'bf/ 
gLltut cj/f]w Nofof] . ha ls ef/tdf ;g\ !((@÷(# 
lt/ tTsfnLg sf+u|]; cfO{= ;/sf/df cy{dGqL dgdf]xg 
l;+x x'Fbf cfly{s pbf/Ls/0f gLlt ;'? u/] tfklg tTsfnLg 
k|ltkIf ef/tLo hgtf kf6L{ lj/f]wdf pq] klg kl5 ljh]kL 
;/sf/n] sf+u|]; cfO{= ;/sf/n] NofPsf] pbf/ ljb]zL 
nufgL gLltdf s'g} afwf Jojwfg ug'{sf] ;§f d'n'ssf] 
cfjZostfnfO{ af]w u/L lhDd]jf/Lk"j{s ;f] gLlt 
yk cufl8 a9fPsf] lyof] . ;/sf/ kl/jt{g eP klg  
cfwf/e"t cfly{s / ljb]zL nufgL gLltdf l:y/ /x]sf] 
pbfx/0f ef/tdf b]lvG5, h;af6 ef/t cfh pRr ljb]zL 
nufgL leq\ofO{ pRr cfly{s j[l4 xfl;n ug]{ d'n's 

ag]sf] 5 . t/ g]kfnsf] o:tf] cl:y/ gLltaf6 :jb]zL 
tyf ljb]zL nufgLstf{ lg/fz x'g yfn] . kl/0ffdtM 
;dli6ut nufgLsf] jftfj/0f lau|g yfNof] . o;} qmddf 
sfof{Gjog eO/x]sf] …O;fkm sfo{qmdÚ g} cfO{PdPkmåf/f 
vf/]h ul/of] . To;sf] ;fy} cfly{s÷ljQLo ;'wf/sf] 
sfo{qmd klg cGof]ndf kg{ uof] . 

o;sf ;fy} @)%@ ;fnaf6 dfcf]jfbLsf] ;z:q åGå 
klg ;'? eof] / To;kl5 klg :jb]zL tyf ljb]zL nufgLsf] 
jftfj/0f lalu|of] . To;kZrft\ @)^@.^# sf] bf];|f] 
cfGbf]ng / To;kl5sf cl:y/ / l:y/ ;/sf/ x'Fbf;d]t 
pbf/Ls/0f gLlt / Jojxf/df :ki6 k|lta4tf cfpg ;s]g . 
h;n] ubf{ ljb]zL dfq xf]Og :jb]zL nufgLsf] jftfj/0f 
klg ;xh aGg ;s]g . pbf/Ls/0f gLlt cjnDagkZrft\ 
km:6fPsf] ;xsf/LnfO{ If]qut ¿kdf ljz]if dxTj lbg'kg]{df 
;/sf/n] lghL If]qsf] k|lt:kwL{h:tf]] ¿kdf ;xsf/LnfO{ 
k|f]T;fxgsf] gfddf lghL If]qsf] e"ldsfnfO{ uf}0f agfOg', 
cjfl~5t If]qdf ;/sf/L ;+nUgtf a9fpFb} hfg] gLlt lng' 
cflbn] :jb]zL / ljb]zL b'j} nufgL vf;} a9\g ;s]sf] 
5}g / cem} jftfj/0f p:t} g} 5 . o:tf] gLltut ljrng, 
cGof]n / cl:y/tf g} g]kfndf ljb]zL nufgLsf] d'Vo 
jfws tyf ;d:ofsf] ¿kdf /x]sf] 5 .

-v_ ljb]zL nufgLk|lt cfd hgtfdf gsf/fTds 
wf/0ff

dfcf]jfbLsf] bzs nfdf] ;z:q åGåsfndf ljb]zL 
nufgLk|ltsf] wf/0ffn] gsf/fTds ;~rf/ x'g k'Uof] . ;f] 
cjlwdf ljb]zL nufgLk|lt e|fds wf/0ffx¿ cfdhgdfg;df 
:yflkt x'g k'Uof] . clxn] klg g]kfnsf sltko jfdkGyL 
;d"xn] j}b]lzs nufgLnfO{ gsf/fTds ¿kdf lng] u/]sf] 
kfOG5 . hals  ljb]zL nufgLn] d'VotM b"/;~rf/, a+}lsª 
If]q cflbdf pNn]Vo pknlAw xfl;n ePs} 5g\ .

-u_ ljb]zL nufgL Ps åf/ gLlt eg] klg Jojxf/df 
cg]s Joj:yf

cGo b]zdf ePh:tf] Ps åf/ gLlt eg] klg ljb]zL 
nufgL k|j]zsf] nflu oxfF cGof]n sfod} 5 . ljb]zL 
nufgLnfO{ ;lhnf] agfpg @)^* ;fndf gofF nufgL 



36

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

af]8{ P]g NofOof], h;af6 ljb]zL nufgLdf emg\ cK7\of/f] 
/ e|d l;h{gf eof] . tt\kZrft\ nufgL af]8{ / nufgL 
k|j4{|g af]8{ u/L b'O{ j6f af]8{ eP, h;af6 d'Vo nufgL 
k|j4{g af]8{sf] e"ldsfnfO{{ Go"gLs/0f ul/of] . klxn] oxL 
nufgL af]8{n] dfq ljb]zL nufgL;DaGwL ;a} sfd ug]{df 
ca ?=5 ca{;Dd nufgL af]8{ cyf{t\ pBf]u dGqfno / 
?=5 ca{eGbfdflysf] nufgL sdhf]/ ;Ë7gfTds Ifdtf 
ePsf] gofF l;lh{t nufgL af]8{n] x]g]{ sfg'gL Joj:yf 
/flvof] . o;af6 d"n wf/df /x]sf] ;fy} 7"nf] ;Ë7gfTds 
Ifdtfsf] pBf]u dGqfnosf] e"ldsf uf}0f aGg k'Uof] . o;af6 
ljb]zL nufgLstf{ emg\ cndndf k/] . Psflt/ o:tf]  
sfg'gL Joj:yf / csf]{lt/ Psåf/ eg] klg Jojxf/df 
eg] cg]s åf/ wfpg' kg]{ x'Fbf o;n] klg lgs} afwf u/]sf] 
b]lvG5 .

-3_ s8f >d sfg'g / bnLo k|efj

Pkm8LcfO{sf] nflu xfo/ P08 kmfo/;lxtsf] nlrnf] 
>d sfg'gsf] cfjZostf eP tfklg xfn;Dd g]kfndf 
s8f >d P]g / bnLo k|efjzfnL 6]«8 o'lgogsf] jr{:jn] 
ljb]zL nufgLnfO{ gsf/fTds k|efj kfl//x]sf] 5 . ;fy} 
r'gfjdf pBf]uL÷Joj;foLn] rGbf lbg'kg]{ c3f]lift 
Joj:yfn] t ljb]zL nufgLstf{ lgs} e8\lsPsf 5g\ .

-ª_ nufgLd}qL jftfj/0fsf] cefj

pBf]udf eGbf Jofkf/df nufgL ug{ sd hf]lvd, 
gfkmfd"ns / ;xh jftfj/0f 5 . lghL If]q af/Daf/ 
cf}Bf]lus nufgLd}qL jftfj/0f ePg egL ;/sf/df 
af/Daf/ u'gf;f]sf ;fy} ;'wf/sf] nflu bafa lbO/xFbf 
klg ;'wf/ x'g ;s]sf] 5}g eg] ljb]zL nufgLstf{ s;/L 
cfp5g\ oxfF <  

-r_ sdhf]/ k"jf{wf/sf ;fy} lgof{t k|j4{g If]qsf] 
cefj

pBf]usf] nflu ljB't\, oftfofth:tf k"jf{wf/ klg 
pBf]ud}qL 5}gg\ . ;fy} pSt plrt ;'ljwf / Joj:yf;lxtsf] 
lgof{t k|j4{g If]q -Zone_sf] Joj:yf klg 5}g . oL 
sf/0f klg ljb]zL nufgLsf] jfws tŒj x'g\ .

-5_ ljb]zL nufgLnfO{ lbOg] ;'ljwfsf] sfg'gL Joj:yf 
ubf{ Psfª\uL agfOg] cEof;

g]kfndf ;fdfGotof cfˆgf] ljutsf] gLlt tyf 
sfg'gnfO{ x]/L ;+zf]wg ul/G5 h'g unt cEof; xf] . 
;+;f/sf h'g b]zdf a9L ;'ljwf / nufgLd}qL 5 ToxL b]zdf 
o:tf] nufgL hfG5 . Ps t e"kl/j]li6tsf] sf/0fn] pRr 
nfut ePsf] ;fgf] b]zdf nufgL cfsif{0f ug{ t'ngfTds 
¿kdf cem a9L ;'ljwf lbg'kg]{df o;/L t'ngfTds  
ljZn]if0f gu/L ;'ljwf tf]lsG5 . kmntM g]kfnsf] ;'ljwf 
cfsif{s 5}g  . 

-h_ ljb]zL nufgL ;DaGwdf jfdkGyL bnsf] k|i6 
wf/0ff gx'g'

@)^@÷^# sf] bf];|f] hgcfGbf]ngkZrft\ s'g} bnsf] 
Psn ax'dtsf] ;/sf/ aGg ;s]sf] 5}g . To;df klg 
clwsf+z ;do jfdkGyL bnsf] afx'No ePsf] ;/sf/ 
aGg' / oL bn g]t[Tjsf ;/sf/n] ljb]zL nufgLk|lt 
gsf/fTds wf/0ff /fVg] x'Fbf ljb]zL nufgLstf{ o:tf] 
cj:yfdf cfpg 8/fpF5g\ . o;n] klg ljb]zL nufgLnfO{ 
ljsif{0f ul//x]sf] 5 .

-~f_ hUuf clwu|x0fdf :yfgLo hgtfsf c;xof]u

hUuf clwu|x0f geP/ jiff}{+ sfd x'g g;s]kl5 
nufgLstf{ lg?T;flxt ePsf b]lvG5g\ .

%= ;d:of ;dfwfgsf pkfo

k|ToIf ljb]zL nufgLnfO{ leq\ofpg pko'{Qm afwf 
/ ;d:ofsf] oyfzL3| ;dfwfg u/L b]xfosf sfo{x¿ 
l56f]eGbf l56f] ;dfwfg ug'{ ckl/xfo{ 5 .

-s_ gLltut l:y/tf, pbf/ cfly{s gLlt / ljb]zL 
nufgLdf ;j{bnLo ;xdlt

cfly{s gLltut ljrng, cGof]ntf / cl:y/tf 
g]kfnsf] ljz]iftfh:t} ePsf] 5 . bnnfO{  k|lts"n 
nfu]df ;+ljwfg g} /ftf/ft ;+zf]wg ePsf 5g\ . t/ 
cfly{s Ph]08fnfO{ rflxF ;w}F cf]e]mndf kfl/Psf] 5 . 
kl/0ffdtM d'n'ssf] cy{tGq ;Í6f]Gd'v cj:yflt/ pGd'v 
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x'Fb} uO/x]sf] 5 . o:t} cj:yf /lx/x] ef]ln >LnÍfsf] 
h:t} l:ylt gcfpnf eGg ;lsFb}g . t;y{ pbf/ cfly{s 
gLlt / ljb]zL nufgLdf ;j{bnLo ;xdlt u/L gLltut 
l:y/tf lbg' clt cfjZos 5 . 

-v_ ;+ljwfgnfO{ klg ljb]zL nufgLd}qL agfO{ ;+zf]wg 
ug]{

;+ljwfg d"n sfg'g ePsf] x'Fbf ;a}eGbf klxn] of] 
;+ljwfgdf j}b]lzs nufgLnfO{ plNnlvt ljsif{0fsf/L 
k|fjwfg x6fO{ nufgLstf{nfO{ cfslif{t ug]{ k|fjwfg /fVg 
;j{bnLo ;xdlt sfod ul/g'kb{5 .

-u_  ljb]zL nufgLk|lt ;sf/fTds jftfj/0f agfpg]

ljb]zL nufgLk|lt jfdkGyL bn;lxt cfd hgtfdf /x]sf] 
gsf/fTds wf/0ffsf sf/0f ljb]zL nufgLstf{ tl;{/x]sf] 
cj:yf 5 . o;}n] jfdkGyL bn / cfd hgtfdf ;sf/fTds 
efjgf hfu[t u/fpg' k"j{ tyf cTofjZos ;t{ xf] .

-3_ Jofjxfl/s / sfg'gL b'j} ¿kdf Psåf/ gLltsf] 
Joj:yf

l;4fGtdf Psåf/ gLlt t/ Jojxf/df slxn] klg 
Psåf/ gLlt nfu" gePsf] cj:yfnfO{ b[li6ut u/L ;a} 
If]qdf ;fd, bfd, b08, e]bsf] k|of]u u/L Psåf/ gLltnfO{ 
sfof{Gjogdf n}hfg' clgjfo{ 5 .     

-ª_ s8f >d sfg'gnfO{ xfo/kmfo/sf] clwsf/;lxt 
nlrnf] agfpg]

g]kfnsf] >d sfg'g xfo/ P08 kmfo/ ug{ g;Sg] 
cj:yfdf /x]sf] x'Fbf klg ljb]zL nufgLstf{ cfslif{t x'g 
;ls/x]sf 5}gg\ . Pkm8LcfO{{ w]/} cfPsf cGo b]z;/x >d 
sfg'gnfO{ nlrnf] agfO{ xfo/kmfo/sf] clwsf/;lxtsf] 
Joj:yf nfu" cfjZos 5 .

-r_ :jb]zL tyf ljb]zL nufgLd}qL jftfj/0f agfpg'

oxfFsf] plrt nufgL jftfj/0f gePsf]n] :jb]zL 
nufgLstf{ g} el8\lsP/ Jofkf/tk{m s]lGb|t x'g yfn]sf 
5g\ eg] s;/L ljb]zL nufgLstf{ cfp5g\ < cg's"n 
jtfj/0f agfPdf :jtM ljb]zL nufgLstf{ cfpF5g\ . 

e"kl/j]li7t b]z g]kfndf cGo b]zsf] t'ngfdf s]xL a9L 
cfsif{s ;'ljwf lbP/ eP klg jftfj/0f agfpg' clt 
cfjZos 5 .  

-5_ ;'ljwf;DaGwL sfg'gL Joj:yf t'ngfTds ¿kdf 
cfsif{{s agfpg]

ljb]zL nufgLnfO{ lbOg] ;'ljwfsf ;DaGwdf sfg'gL 
Joj:yf ubf{ Psfª\uL ¿kdf ljut;Fu t'ngf u/L agfpg] 
ul/G5, h;af6 ljb]zL nufgL cfslif{t xF'b}g . ;+;f/sf 
h'g b]zdf a9L ;'ljwf / nufgLd}qL 5 ToxL b]zdf o:tf] 
nufgL hfg] x'bf e"kl/j]li6t;lxt cGo sf/0fn] pRr 
nfut ePsf] ;fgf] b]zdf nufgL cfslif{t ug{ t'ngfTds 
¿kdf a9L ;'ljwf lbg] Joj:yf nfu" ug{' ckl/xfo{ 5 .

-h_ g]kfnsf] ;fd{ef}d qm]l86 /]l6ª oyfzL3| ug'kg]{

j}b]lzs nufgLsf] nflu ;fd{ef}d q]ml86 /]l6ª clgjfo{ 
;t{ xf] . of] gx'Fbf nufgLstf{ cGof]ndf x'G5g\ . t;y{, 
o;nfO{ k|fyldstf lbO{ zL3| /]l6ª u/L ljb]zL nufgLstf{df 
;sf/fTds ;Gb]z k|jfx ug{' h?/L 5 . 

-em_ ;'zf;gnfO{ alnof] agfpg]

g]kfndf xfn}sf jif{df e|i6frf/ a9\b} hfg'sf] ;fy} 
;Dklt z'4Ls/0f lgjf/0fdf klg sdhf]/ eO{ ;dli6ut 
;'zf;g emg\ sdhf]/ aGb} uPsf] 5 . t;y{, oL b'j} 
ljifodf ;/sf/n] ljz]if kxn u/L o;nfO{ ;'wfg{] / alnof] 
;'zf;g sfod ug{' cfjZos 5, gq ljb]zL nufgLstf{ 
tl;{G5g\ .  

pko'{Qm Joj:yfsf cltl/Qm alnof] k"jf{wf/sf] lgdf{0f, 
aËnfb]zdf h:t} plrt k|aGw;lxtsf] lgof{t k|j4{g 
If]qsf] Joj:yf, hUuf clwu|x0fsf nflu Psbd} ;xh 
l:ylt lgdf{0f ug]{, bnLo k|efj lgliqmo agfpg]nufotsf 
Joj:yf u/]df dfq g]kfndf k|ToIf ljb]zL nufgL cfslif{t 
x'g]5 . w]/} b]zn] o:tf] nufgL leq\ofP/ cfly{s ljsf; 
u/]sf s}of}F pbfx/0f 5g\ .  g]kfn klg o; ljifodf 
;+j]bgzLn / ;fFlRrs} k|lta4 ePdf of] nufgL Jofks 
lelqP/ o;n] lgZro g} cfly{s ljsf; dfq xf]Og, cfly{s 
j[l4, hLjg:t/ / /f]huf/Ldf ;d]t ;'wf/ ug]{5 .  l
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* pk–dxflgb]{zs, eG;f/ ljefu

g]kfndf ;fj{hlgs C0f  
kl/rfngsf] cj:yf / r'gf}tL

n /d]z cof{n*

!= k[i7e"ld

;fj{hlgs C0f ;/sf/sf] Go"g ljQ kl/k"lt{ ug]{ k|d'v 
cf}hf/ xf] . ;/sf/sf] a9\bf] vr{ / ;Lldt cfDbfgLsf] 
aLrdf tfbDo ldnfpg ;fj{hlgs C0f kl/rfngsf] 
dxTjk"0f{ :yfg /xFb} cfPsf] 5 . ljZjsf k|foM ;a} /fi6«n] 
cfGtl/s tyf afXo b'j} ¿kdf C0f lng] u/]sf] kfOG5 . 
b]zsf] ;du| ljsf;sf nflu /fh:jsf] ;|f]t ck'u ePdf 
;fj{hlgs C0fnfO{ 3f6f ah]6 k"lt{ ug]{ dfWodsf ¿kdf 
lnOG5 . 

zf:qLo cy{zf:qLx¿n] ;/sf/n] clt cfjZos 
sfd ug{ ;fgf] cfsf/sf] ah]6 agfpg'kg]{ s'/fdf hf]8 lbFb} 
;fj{hlgs C0fsf] ljkIfdf ts{ u/]sf lyP . pgLx¿n] 
cy{tGq :jod\ k"0f{ /f]huf/Lsf] cj:yfdf ;Gt'lnt x'g] 
ts{ lbPsf lyP . 

;g\ !(#) sf] cfly{s dGbLkl5 h]=Pd= lsG;n] 
cy{tGqsf] ;du| kIfdf dGbL cfpg glbg ;/sf/L x:tIf]k 
x'g'kg]{ s'/fnfO{ hf]8 lbFb} 3f6f ah]6sf] kIfdf jsfnt 
u/]sf lyP . lsG; / pgsf ;dy{s cy{zf:qLn] ah]6sf] 
k'FhLut efunfO{ C0f lnP/ eP klg k"/f ug'{kg]{ / o;n] 
cfly{s ljsf;df ;sf/fTds k|efj kfg{ ;Sg] s'/fdf 
k|sfz kf/]sf lyP .

;dsfnLg cy{zf:qLx¿n] klg ;fj{hlgs C0fnfO{ 
;/sf/sf] Go"g ljQ kl/k"lt{ ug]{ k|d'v cf}hf/sf] ¿kdf 
lnO{ ;fj{hlgs C0fsf] Joj:yfkgdf hf]8 lbPsf] kfOG5 . 
;fj{hlgs C0f cfk}Fmdf v/fa geP tfklg Joj:yfkgdf 
Wofg glbP o;n] d'n'snfO{ clws C0fdf km;fpg ;Sg] 
ePsf]n] pRr k|fyldstfsf pTkfbgzLn If]qdf dfq 
C0fsf] nufgL ug'{kb{5 / Joj:yfkg klg k|efjsf/L 
x'g'k5{ eGg] dfGotf /x]sf] 5 . 

@= cy{

;/sf/n] /fh:j / cg'bfgaf6 ck'u ;fj{hlgs vr{ 
k"lt{ ug{ n]gb]gsf] ;t{adf]lhd kl5 lkmtf{ ug]{u/L lnOg] 
/sdnfO{ ;fj{hlgs C0f elgG5 . lglZrt cjlwdf 
tf]lsPsf] ;t{cg';f/ /fHon] ;fFjf / Aofh;lxt lkmtf{ 
ug]{u/L sfg'gadf]lhd :jb]z jf ljb]zaf6 lnPsf]] C0f 
g} ;fj{hlgs C0f xf] . ah]6 3f6f k"/f ug{ ;/sf/n] 
cfGtl/s / afXo ;|f]taf6 C0f lng] ub{5 .

;fj{hlgs C0f Joj:yfkg P]g, @)&( df ;fj{hlgs 
C0fnfO{ …cfGtl/s jf j}b]lzs C0f / To:tf] C0f 
kl/rfng ubf{ l;h{gf ePsf] ljQLo bfloTj ;Demg'k5{Ú 
egL kl/eflift ul/Psf] 5 . pQm P]gn] j}b]lzs C0f 
eGgfn] ljb]zL ;/sf/, ljb]zL ;/sf/L a}+s jf ljQLo 
;+:yf jf Ph]G;L;Fu ljb]zL d'b|fdf lnOPsf] C0fafkt 
ltg'{kg]{ afFsL /sdsf] of]u ;Demg'k5{ egL pNn]v u/]sf] 
5 eg] cfGtl/s C0f eGgfn] g]kfnL gful/s, ;Ël7t 
;+:yf, a}+s jf ljQLo ;+:yfaf6 lnOg] C0f ;Demg'k5{ 
egL kl/eflift u/]sf] 5 .

#= cy{tGqdf ;fj{hlgs C0fsf] e"ldsf

;/sf/n] ljQ gLltdfk{mt cy{tGqsf] j[l4, /f]huf/L 
l;h{gf, cfly{s :yfloTj / ;dfgtf sfod ug{ vf]h]sf] 
x'G5 . ljQ gLltsf pks/0fx¿ ;/sf/L vr{, /fh:j 
/ ;fj{hlgs C0fdWo] ;fj{hlgs C0f Ps dxTjk"0f{ 
pks/0f xf] . cy{tGqdf o;sf] e"ldsf b]xfocg';f/ 
/x]sf] b]lvG5 M

l ljsf; sfo{sf nflu ck'u ;fj{hlgs vr{sf] kl/k"lt{ 
ug{,

l 3f6f ah]6 k"lt{ u/L ;/sf/sf gLlt, of]hgf tyf 
sfo{qmdsf] sfof{Gjog ug{,
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l k|fyldstfk|fKt If]qdf ;|f]t kl/rfng u/L ljsf;sf 
/fli6«o nIo xfl;n ug{,

l b]zsf] ;Gt'lnt ljsf;sf nflu ;a} If]qdf nufgL 
ug{, 

l lghL If]qn] pTkfbgzLn If]qdf vr{ gu/]df cfGtl/s 
C0f p7fP/ ;/sf/n] cy{tGqsf] Ifdtf a9fpg] sfddf 
vr{ u/]/ ljsf;sf sfd ug{, 

l sNof0fsf/L /fHosf] cjwf/0ffnfO{ d"t{ ¿k lbg,

l lghL If]qsf] nufgL Pjd\ lgof{t clej[l4sf nflu 
kof{Kt cj;/ ;'lglZrt ug{,

l ul/a, ;LdfGtLs[t / k5fl8 k/]sf] ju{, If]q / ;d'bfosf] 
ljsf;sf nflu cfjZos nufgL h'6fpg,

l cfsl:ds ¿kdf em]Ng'kg]{ k|fs[lts lakb\, o'4, 
dxfdf/Lh:tf ;d:of kZrft\ k'glg{df{0f / k'g:yf{kgfsf 
sfo{x¿ ug{,

l gful/ssf] xs clwsf/ / ljsf;sf cj;/nfO{ 
lj:t[t t'NofO{ sNof0fsf/L /fHosf] k|j4{g ug{,

l ljsf;nfO{ tLj|t/ t'NofO{ cfo cfh{g / /f]huf/Lsf 
cj;/sf] l;h{gf ug{,

l ljleGg pks/0faf6 cfGtl/s C0f p7fO{ d'b|f / 
k'FhLahf/sf] ljsf; ug{,

l ;/sf/L C0fkqsf] k|of]uaf6 cy{tGqdf t/ntf tyf 
df}lb|s Joj:yfkg ug{, 

l d'b|f:kmLltsf] ;dodf ;/sf/n] hgtf;Fu C0f lnP/ 
pgLx¿sf] vr{of]Uo cfDbfgL 36fpg / vr{ ug{sf 
nflu /sd sd eO{ dfudf sdL cfpFbf d'b|f:kmLlt 
lgoGq0f ug{,

l cfly{s dGbLsf] ;dodf hgtfaf6 yk s/ tyf 
;]jfz'Ns p7fpg sl7g x'g] ePsfn] ;fj{hlgs Joo 
a9fpg,

l j}b]lzs C0fdfk{mt ljb]zL ljlgod ;l~rltdf ;xof]u 
ug{ .

$= ;fj{hlgs C0fsf a]kmfObf

;fj{hlgs C0fsf]] kl/rfng k|efjsf/L x'g g;s]df 
b]xfosf gsf/fTds kIf b]vf kg{ ;S5g\ M

l afXo C0f clws x'Fbf C0f ltg{ C0f lng'kg]{ cj:yf 
cyf{t\ Debt Trap df b]z km:g] vt/f x'g ;S5 .

l cfGtl/s C0f a9L lnFbf JolQmut tyf lghL 
nufgLstf{nfO{ ljQLo ;|f]tsf] cefj eO{ nufgLdf 
;Í'rg cfpg ;Sg] cj:yf cyf{t\ Crowed out 

Effect x'g ;S5 .

l j}b]lzs C0fn] d'b|f:kmLlt a9\g ;S5 .

l d'n'sdf k/lge{/tf / afXo k|efj a9\g ;S5 .

l efjL k':tfdfly cfly{s ef/ ylkG5 .

l d'n'ssf] ljQLo bfloTj / cfly{s ef/df j[l4 x'G5 .

l ;|f]tsf] b'?kof]u eO{ e|i6frf/ a9\g ;S5 .

l b]zsf] cfjZostf ljk/Lt ljsf; ;fem]bf/sf ;t{ 
dfGg'kg]{ x'g ;S5 .

%= ;fj{hlgs C0f kl/rfngsf] jt{dfg cj:yf

lj=;+= @))* df klxnf] k6s ah]6 k|0ffnLsf] 
;'?cft eP tfklg /fi6« C0f p7fpg] P]g, @)!& hf/L 
u/]kl5 cfly{s jif{ @)!*÷!( sf] ah]6df klxnf] k6s 
cfGtl/s C0f ah]6sf] c+z aGg k'u]sf] lyof] . klxnf] 
ah]6b]lv g} j}b]lzs ;xof]u lng yfn] klg afXo C0f 
eg] cfly{s jif{ @)@)÷@! af6 lng yfn]sf] kfOG5 . 
Tolta]nfb]lv g} lg/Gt/ ¿kdf 3f6f ah]6sf] kl/k"lt{sf 
nflu cfGtl/s / afXo C0f p7fOPsf] cj:yf 5 . o;/L, 
cfwf ztfAbLeGbf k'/fgf] C0f Joj:yfkgsf] Oltxf; 
af]s]sf] xfd|f] d'n'sdf C0f Joj:yfkgsf ljljw cfofd 
/ To;sf] ;fydf hf]lvdsf If]q klg lj:tf/ x'Fb} uPsf] 
5 . kl5Nnf] kfFr jif{df b]xfoadf]lhd ;fj{hlgs C0fsf] 
kl/rfng ePsf] b]lvG5 .

s'n ufx{:Yo pTkfbg;Fu ;fj{hlgs C0fsf] cg'kft 
cfly{s jif{ @)#!÷#@ df $=(% k|ltzt lyof] eg] 
cfly{s jif{ @)%!÷%@ df ^% k|ltzt k'u]sf] lyof] . 
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cfly{s jif{ @)^#÷^$ df $$ k|ltzt x'Fb} cfly{s jif{ 
@)&!÷&@ df @@=$* k|ltztdf em/]sf] lyof] . @)&@ 
;fnsf] e"sDkkZrft\ ug{'k/]sf] k'glg{df0fsf ;fy} ;+3Lo 
;+/rgfcg';f/ k|b]z / :yfgLo txdf ljsf; lgdf{0fdf 
nufgL a9\g yfn]sf]n] cfly{s jif{ @)&@÷&# b]lv 
eg] ;/sf/L C0f k'gM a9\g yfNof] . @)&%÷&^ df 
;/sf/L C0f s'n ufx{:Yo pTkfbgsf] @&=@ k|ltzt 
k'Uof] . cfly{s jif{ @)&^÷&& sf]] cGTolt/ sf]le8–!( 
dxfdf/Lsf] ;+qmd0f ;'? ePsf]n] vf]k tyf :jf:Yo 
k"jf{wf/df vr{ ug{ ;fj{hlgs C0f a9\g uO{ cfly{s jif{ 
@)&*÷&( ;Dd s'n ltg{ afFsL ;fj{hlgs C0fsf] s'n 
ufx{:Yo pTkfbg;Fusf] cg'kft $!=% k|ltzt /x]sf] 5 . 
o;dWo] cfGtl/s C0fsf] cg'kft @)=$ k|ltzt / afXo 
C0fsf] cg'kft @!=! k|ltzt /x]sf] 5 . cfly{s jif{ 
@)&*÷&( ;Dd ?=@) va{ !# ca{ #) s/f]8 s'n ltg{ 
afFsL ;fj{hlgs C0f /x]sf] 5 . o;dWo] cfGtl/s C0f 
?=( va{ *& ca{ $% s/f]8  / afXo C0f ?= !) va{ 
@% ca{ *$ s/f]8 /x]sf] 5 . 

;fdfGotof s'g} klg d'n'sdf /x]sf] Fiscal Space 

cfFsng ug{sf nflu s'n ufx{:Yo pTkfbg;Fu ;fj{hlgs 
C0fsf] cg'kft x]g]{ ul/G5 . cy{tGqnfO{ slt ;fj{hlgs 
C0f pko'Qm x'G5 eGg] ;Gbe{df Ps¿ktf geP klg 
cy{tGqsf] cfsf/, o;sf] j[l4 b/, lgof{t tyf ljb]zL 
d'›f cfDbfgLsf] ;|f]t, C0fsf] pTkfbgzLn k|of]u / o;sf] 

Joj:yfkgsf] Ifdtf cflbn] ;fj{hlgs C0fsf] ;Ldf 
lgwf{/0f ub{5 . ljsl;t b]zdf ;fj{hlgs C0f / s'n 
ufx{:Yo pTkfbgsf] () k|ltzt;Dd / ljsf;zLn b]zdf 
%) k|ltzt;DdnfO{ pko'Qm g} dfGg] ul/Psf] 5 .

cGt/f{li6«o d'›f sf]ifsf] tYofÍcg';f/ ;g\ @)@! df 
;fj{hlgs C0f / s'n ufx{:Yo pTkfbgsf] cg'kft w]/} 
x'g] kfFr d'n'sdf hfkfgsf] @@! k|ltzt, u|L;sf] @!@ 
k|ltzt, ;'8fgsf] !*! k|ltzt, Ol/l6«ofsf] !&^ k|ltzt, 
l;Ëfk'/sf] !^$ k|ltzt /x]sf] 5 . ;+o'Qm /fHo cd]l/sfsf] 
!!% k|ltzt 5 eg] a]nfotdf !)# /x]sf] 5 . blIf0f 
Pl;ofnL d'n'sdWo] s'n ufx{:y pTkfbg;Fu ;fj{hlgs 
C0fsf] cg'kft g]kfnsf] eGbf aËnfb]zsf] ;a}eGbf sd 
/x]sf] 5 . ;g\ @)@! df o:tf] cg'kft aËnfb]zsf] #^ 
k|ltzt, ef/tsf] %$ k|ltzt, kfls:tfgsf] &% k|ltzt, 
>LnÍfsf] !)# k|ltzt, dfNbLE;sf] !@% k|ltzt / 
e'6fgsf] !#@ k|ltzt /x]sf] kfOG5 . 

^=;fj{hlgs C0f kl/rfngsf nflu ePsf 
Joj:yf

;fj{hlgs C0f kl/rfngsf nflu ePsf ;+j}wflgs, 
sfg'gL / ;+:yfut Joj:yf lgDgfg';f/ 5 M

-s_ ;+j}wflgs Joj:yf

g]kfnsf] ;+ljwfgsf] wf/f !!%-@_ df ;+3Lo 

tflnsf–! M ;fj{hlgs C0fsf] l:ylt
zLif{s @)&$÷&% @)&%÷&^ @)&^÷&& @)&&÷&* @)&*÷&(

ltg{ afFsL cfGtl/s C0f -?=s/f]8_ #(,!!^ $%,#@# ^!,#&# *),@($ (*,&$%
ltg{ afFsL afXo C0f -?=s/f]8_ %@,^!% %(,$(# *!,(^& (#,$&) !,)@,%*%
ltg{ afFsL s'n C0f -?=s/f]8_ (!,^#! !,)$,*!^ !,$#,#$) !,&#,&^$ @,)!,##)
s'n ufx{:Yo pTkfbg;Fu ltg{ afFsL 
cfGtl/s C0fsf] cg'kft -k|ltzt_

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

s'n ufx{:Yo pTkfbg;Fu ltg{ afFsL afXo 
C0fsf] cg'kft -k|ltzt_

!%=@@ !%=$@ @!=)* @!=*% @!=!$

s'n ufx{:Yo pTkfbg;Fu ltg{ afFsL s'n 
C0fsf] cg'kft -k|ltzt_

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

;|f]t M cy{ dGqfno / ;fj{hlgs C0f Joj:yfkg sfof{no
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sfg'gadf]lhd afx]s g]kfn ;/sf/n] s'g} C0f lng] / 
hdfgt lbg] 5}g, wf/f @)#-@_ df ;+3Lo sfg'gadf]lhd 
afx]s k|b]z ;/sf/n] s'g} C0f lng] / hdfgt lbg] 5}g, 
wf/f @@*-@_ df sfg'gadf]lhd afx]s :yfgLo txdf s'g} 
s/ nufpg, p7fpg / C0f lng kfOg] 5}g eGg] pNn]v 
5 . wf/f @%! -!r_ df /fli6«o k|fs[lts ;|f]t tyf ljQ 
cfof]un] ;dli6ut cfly{s ;"rsx¿sf] ljZn]if0f u/L 
;+3, k|b]z / :yfgLo ;/sf/n] lng ;Sg] cfGtl/s C0fsf] 
;Ldf l;kmfl/; ug]{ pNn]v 5 . g]kfnsf] ;+ljwfgsf] wf/f 
%! df /fHosf gLlt cGtu{t cy{, pBf]u / jfl0fHo;DaGwL 
gLltdf j}b]lzs ;xfotf lnFbf /fli6«o cfjZostf / 
k|fyldstfnfO{ cfwf/ agfpFb} o;nfO{ kf/bzL{ agfpg] / 
j}b]lzs ;xfotfaf6 k|fKt /sd /fli6«o ah]6df ;dflxt 
ug]{ pNn]v 5 .

;+ljwfgsf] wf/f %(-^_ n] b]zsf] cfly{s ljsf;sf 
nflu j}b]lzs ;xfotf lng] / kl/rfng ug]{ k"0f{ clwsf/ 
;+3Lo ;/sf/nfO{ lbPsf] 5 . o;} u/L, cg';"rL–% 
n] ;+3Lo ;/sf/nfO{ ;a} k|sf/sf j}b]lzs ;xfotf 
kl/rfng ug]{ clwsf/ lbPsf] 5 eg] cg';"rL–^ n] k|b]z 
;/sf/nfO{ ;+3Lo ;/sf/sf] ;xdltdf j}b]lzs cg'bfg 
/ ;xof]u kl/rfng ug{ ;Sg] clwsf/ lbPsf] 5 . To:t} 
cg';"rL–% df j}b]lzs C0fnfO{ ;+3sf] clwsf/ ;"rLdf 
;dfj]z ul/Psf] 5 . 

-v_ sfg'gL Joj:yf 

l cfGtl/s / afXo C0fsf] Joj:yfkg ug{, /fi6« C0f P]g, 
@)%( / C0f tyf hdfgt P]g, @)@% nfO{ ;+zf]wg 
/ PsLs/0f u/L ;dofg's"n agfpg ;fj{hlgs C0f 
Joj:yfkg P]g, @)&( sfof{Gjogdf NofOPsf] 5 .

l cGt/;/sf/L ljQ Joj:yfkg P]g, @)&$ df j}b]lzs 
C0f lng] clwsf/ g]kfn ;/sf/sf] x'g], g]kfn ;/sf/, 
k|b]z tyf :yfgLo txn] /fli6«o k|fs[lts ;|f]t tyf 
ljQ cfof]un] l;kmfl/; u/]sf] ;Ldfleq /xL cfGtl/s 
C0f lng ;Sg], t/ k|b]z tyf :yfgLo txn] cfGtl/s 
C0f lng'cl3 g]kfn ;/sf/sf] ;xdlt lng'kg]{, o:tf] 
;xdlt dfUbf C0f lng vf]lhPsf] of]hgf, of]hgfaf6 
k|fKt x'g ;Sg] k|ltkmn / pknlAw, C0f e'QmfgL 

of]hgf, C0f lbg] ;+:yfsf] ljj/0f;lxtsf] k|:tfj 
k]; ug'{kg{], k|:tfj pko'Qm b]lvPdf g]kfn ;/sf/n] 
k|b]z jf :yfgLo txnfO{ cfGtl/s C0f lng ;xdlt 
lbg ;Sg], g]kfn ;/sf/n] k|b]z jf :yfgLo txnfO{ 
;Demf}tf u/L C0f lbg ;Sg] pNn]v 5 .

l :yfgLo ;/sf/ ;~rfng P]g, @)&$ df ufpFkflnsf 
tyf gu/kflnsfn] /fli6«o k|fs[lts ;|f]t tyf ljQ 
cfof]usf] l;kmfl/;sf] ;Ldfleq /xL ;DalGwt ;efaf6 
:jLs[t u/fO{ pTkfbgzLn, /f]huf/d"ns, cfGtl/s 
cfo j[l4 tyf k'FhLut sfo{sf] nflu cfGtl/s C0f 
lng ;Sg], g]kfn ;/sf/af6 jf g]kfn ;/sf/ hdfgL 
eO{ lnPsf] o:tf] C0f ;DalGwt :yfgLo txn] r'Qmf 
gu/]df cg'bfgaf6 s§f u/L /sd k|flKt jf e'QmfgL 
ul/g], @% jif{eGbf a9L cjlwsf] nflu C0f lng 
gkfOg] Joj:yf 5 .

l cGt/f{li6«o ljsf; ;xfotf kl/rfng gLlt, @)&^ 
df ef}lts k"jf{wf/, cfly{s j[l4, /f]huf/L l;h{gf / 
lgof{t Ifdtf clej[l4 ug]{ If]qx¿df ;x'lnotk"0f{ 
C0fsf] pkof]u ul/g] gLlt cjnDag ul/Psf] 5 . 
/fli6«o cfjZostf / k|fyldstfsf If]qdf cfof]hgf 
;~rfng ug{ ;x'lnotk"0f{ C0f ;xfotfsf ;fy} 
cGo k|s[ltsf C0fsf] klg pkof]u ug{ ;lsg] tyf 
C0f ;xfotfsf] Go"gtd ;Ldf / pkof]u ul/g] If]q 
tf]lsPsf] 5 .

l /fli6«o k|fs[lts ;|f]t tyf ljQ cfof]u, @)&$

l /fi6« C0f p7fpg] P]g, @)&& -;fna;fnL ¿kdf 
cfpg]_

l k|b]z tyf :yfgLo txdf j}b]lzs ;xfotf kl/rfng 
;DaGwL dfkb08, @)&^

l kGw|f}F of]hgfdf cGt/f{li6«o ljsf; ;xfotf 
zLif{sdf cGt/f{li6«o ljsf; ;xfotfsf] k|efjsf/L 
kl/rfngdfk{mt ljsf; / ;d[4 cy{tGq lgdf{0f eGg] 
;f]r pNNf]v 5 . kGw|f}F of]hgfn] ;fj{hlgs C0fnfO{ 
of]hgf cjlwdf s'n ufx{:Yo pTkfbgsf] $=# 
k|ltztleq ;Lldt ug]{ nIo /fv]sf] 5 .
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l x/]s jif{ cfpg] ;/sf/sf] gLlt sfo{j|md / ah]6df 
;fj{hlgs C0f kl/rfngsf] Joj:yf  x'g] u/]sf] . 
cfly{s jif{ @)&(÷*) sf] ;+3Lo ah]6df j}b]lzs 
C0f ?=b'O{ va{ $@ ca{ / cfGTfl/s C0f ?=b'O{ va{ 
%^ ca{ kl/rfng ug]{] pNn]v .

-u_ ;+:yfut Joj:yf

l cy{ dGqfno, 

l /fli6«o k|fs[lts ;|f]t tyf ljQ cfof]u,

l /fli6«o of]hgf cfof]u,

l g]kfn /fi6« a}+s,

l dxfn]vf lgoGqssf] sfof{no,

l ;fj{hlgs C0f Joj:yfkg sfof{no,

l ;+3 jf k|b]zsf ;DalGwt dGqfno / :yfgLo txx¿,

l k|b]z txsf cfly{s dfldnf tyf of]hgf 
dGqfnox¿,

l ;xfotf Joj:yfkg ;"rgf k|0ffnL  (Aid 

Management  Information System),

l C0f ;~rfng tyf Joj:yfkg k|0ffnL (Debt 

Operation and Management  System),

&= j}b]lzs C0f / cfGtl/s C0f kl/rfngsf 
cfwf/

j}b]lzs C0f lng] clwsf/ g]kfn ;/sf/;Fu dfq 
5 . g]kfn ;/sf/n] j}b]lzs C0f lnFbf b]zsf] ;dli6ut 
cfly{s :yfloTj x'g]u/L lng'k5{ . g]kfn ;/sf/n] 
k|b]z tyf :yfgLo txaf6 sfof{Gjog x'g] of]hgf jf 
sfo{qmdsf] nflu j}b]lzs ;xof]u lng;S5 . k|b]z tyf 
:yfgLo txn] g]kfn ;/sf/sf] k"j{ :jLs[ltljgf s'g} klg 
lsl;dsf] j}b]lzs ;xof]u lng jf j}b]lzs ;xof]udf 
s'g} of]hgf jf sfo{qmd sfof{Gjog ug{, u/fpg ;Sb}gg\ . 
j}b]lzs ;xfotfsf] kl/rfng ubf{ g]kfn ;/sf/n] /fli6«o 
cfjZostf / k|fyldstfsf If]qx¿ -s_ ef}lts 
k"jf{wf/sf] lgdf{0f, dd{t / lh0ff]{4f/ -v_ lzIff, :jf:Yo 
/ dfgj ljsf; -u_ :j]bzL pTkfbg / pTkfbsTj j[l4 

-3_ :j]bzdf /f]huf/L l;h{gf / Ifdtf ljsf; -ª_ 
ljkb\ Joj:yfkg -r_ lj1fg tyf k|ljlwsf] ljsf; / 
x:tfGt/0f -5_ jftfj/0f ;+/If0f / hnjfo' kl/jt{g 
-h_ ;fj{hlgs lghL ;fem]]bf/Ldf ul/g] nufgL -em_ 
;fj{hlgs lghL, ;xsf/L / ;fd'bflos If]qsf] Ifdtf 
gk'u]sf] If]qdWo] g]kfn ;/sf/n] j}b]lzs ;xfotf lng 
pko'Qm x'g] egL lgwf{/0f u/]sf If]qdf ug'{k5{ . 

;fj{hlgs C0f Joj:yfkg P]g, @)&( cg';f/ 
g]kfn ;/sf/, k|b]z ;/sf/ tyf :yfgLo txsf] of]hgf 
tyf sfo{qmd jf g]kfn ;/sf/åf/f :jLs[t kl/of]hgf 
sfof{Gjogsf] nflu g]kfn ;/sf/n] s'g} ljb]zL ;/sf/, 
ljb]zL ;/sf/L a}+s jf ljQLo ;+:yf jf Ph]G;Laf6 
cfjZostfcg';f/ hDdf C0fsf] s'n c+s cl3Nnf] 
cfly{s jif{sf] s'n ufx{:Yo pTkfbgsf] k|rlnt d"Nodf 
sfod ubf{ x'g] /sdsf] PsltxfOdf ga9\g] u/L Tolt;Dd 
cÍsf] k|rlnt ljlgdo b/n] x'g] ljb]zL d'b|f Ps} k6s 
jf k6s–k6s u/L C0f lng;S5 . o;/L lnPsf] j}b]lzs 
C0fsf] Jooef/ ;+3Lo ;l~rt sf]ifdfly x'g] t/ g]kfn 
;/sf/n] k|b]z ;/sf/ jf :yfgLo txsf] nflu s'g} 
ljb]zL ;/sf/, ljb]zL ;/sf/L a}+s jf ljQLo ;+:yf 
jf Ph]G;L;Fuaf6 C0f lnPsf]df To:tf] C0f /sdsf] 
Jooef/ ;DalGwt k|b]z ;l~rt sf]if jf :yfgLo ;l~rt 
sf]ifdfly x'g] Joj:yf 5 . j}b]lzs C0fsf] ;fFjf Aofh 
e'Qmfg ug]{ cjlw C0f pknAw u/fpg] ljb]zL ;/sf/, 
ljb]zL ;/sf/L a}+s jf ljQLo ;+:yf jf Ph]G;L;Fu ePsf] 
;Demf}tfdf pNn]v ePadf]lhd x'g]5 .

g]kfn ;/sf/, k|b]z tyf :yfgLo txn] /fli6«o k|fs[lts 
;|f]t tyf ljQ cfof]un] l;kmfl/; u/]sf] ;Ldfleq /xL 
cfGtl/s C0f lng ;S5g\ . t/ k|b]z tyf :yfgLo txn] 
cfGtl/s C0f lng'cl3 g]kfn ;/sf/sf] ;xdlt lng'kg]{ 
Joj:yf 5 . g]kfn ;/sf/ tyf k|b]zn] k|rlnt sfg'gsf] 
cwLgdf /xL C0fkq hf/L u/L cfGtl/s C0f p7fpg 
;S5g\ . k|b]z tyf :yfgLo txn] cfGtl/s C0f lng 
g]kfn ;/sf/sf] ;xdlt dfu ubf{ cfGtl/s C0f lng 
vf]lhPsf] of]hgf, of]hgfaf6 k|fKt x'g ;Sg] k|ltkmn 
/ pknlAw, C0f e'QmfgL of]hgf, C0f lbg] ;+:yfsf] 
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ljj/0f;lxtsf] k|:tfj cy{ dGqfno;dIf k]; ug'{k5{ . 
k]; ePsf] k|:tfj sfof{Gjogof]Uo b]lvPdf g]kfn ;/sf/n] 
;DalGwt k|b]z jf :yfgLo txnfO{ cfGtl/s C0f lng 
;xdlt lbg ;S5 . 

g]kfn ;/sf/n] k|b]z jf :yfgLo txnfO{ C0f lbg 
;S5 . k|b]z jf :yfgLo txn] C0f /sdsf] pkof]u, 
e'QmfgLsf] tl/sf tyf ;do ;Ldf;d]t pNn]v u/L C0fsf] 
nflu cy{ dGqfno;dIf cg''/f]w ug{'k5{ . cg'/f]w 
dgfl;a b]lvPdf g]kfn ;/sf/n] C0f k|bfg ug]{ :jLs[lt 
lbg ;S5 . g]kfn ;/sf/af6 C0f k|bfg ug]{ :jLs[lt 
ePdf cy{ dGqfnon] ;DalGwt k|b]z jf :yfgLo tx;Fu 
;Demf}tf u5{ . g]kfn ;/sf/af6 k|fKt C0f k|b]z jf 
:yfgLo txn] ;Demf}tfdf plNnlvt cjlwleq r'Qmf 
gu/]df g]kfn ;/sf/n] ;DalGwt k|b]z jf :yfgLo txnfO{ 
pknAw u/fpg] cg'bfgaf6 To:tf] C0f /sd c;'nL ug{ 
;Sg] Joj:yf 5 .

/fli6«o k|fs[lts ;|f]t tyf ljQ cfof]un] k|To]s jif{ 
;+3, k|b]z / :yfgLo txsf] nflu cfGTfl/s C0f p7fpg 
dfkb08 l;kmfl/; ub{5 . kl5Nnf] l;kmfl/;cg';f/ 
g]kfn ;/sf/n] tTsfnsf] ;dli6ut cfly{s :yfloTj, 
k|b]z tyf :yfgLo txn] kl/rfng ug{ ;Sg] cfGtl/s 
C0fsf] cj:yf / ahf/sf] cj:yf;d]t ljZn]if0f u/L 
k|If]lkt s'n ufx{:Yo pTkfbgsf] %=% k|ltztdf ga9\g] 
u/L cfGtl/s C0f p7fpg ;Sg]5 . k|b]z ;/sf/n] g]kfn 
;/sf/af6 k|fKt x'g] /fh:j afF8kmfF6 / k|b]z ;/sf/sf] 
cfˆgf] cfGtl/s ;|f]taf6 k|fKt x'g] /fh:jsf] of]ukmnsf] 
!@ k|ltztdf ga9\g] u/L cfGtl/s C0f p7fpg ;Sg]5 . 
To:t}, :yfgLo txn] g]kfn ;/sf/ / k|b]z ;/sf/af6 
k|fKt x'g] /fh:j afF8kmfF6 -;jf/L ;fwg s/sf] afF8kmfF6sf] 
/sd;d]t_ / :yfgLo txsf] cfˆgf] cfGtl/s ;|f]taf6 
k|fKt x'g] /fh:jsf] of]ukmnsf] !@ k|ltztdf ga9\g] u/L 
cfGtl/s C0f p7fpg ;Sg] l;kmfl/; u/]sf] 5 .

;fj{hlgs C0f Joj:yfkg P]g, @)&( cg';f/ g]kfn 
;/sf/ jf g]kfn ;/sf/sf] ;xdltdf k|b]z ;/sf/ jf 
:yfgLo txn] /fli6«o k|fs[lts ;|f]t tyf ljQ cfof]un] 
l;kmfl/; u/]sf] ;Ldfleq /xL cfjZos kl/df0fdf Ps} 

k6s jf k6sk6s u/L s'g} Ps jf a9L k|sf/sf] C0fkq 
lgisf;g u/L k|rlnt sfg'gsf] cwLgdf /xL cfGtl/s 
C0f p7fpg ;S5g\ . C0fkq lgisf;g u/L cfGtl/s C0f 
p7fpg] lhDd]jf/L ;fj{hlgs C0f Joj:yfkg sfof{nosf] 
x'G5 . g]kfn ;/sf/n] cfGtl/s C0f p7fpg k|b]z jf 
:yfgLo txnfO{ ;xdlt lbPsf]df klg ;fj{hlgs C0f 
Joj:yfkg sfof{non] C0f Joj:yfkg;DaGwL ;Dk"0f{ 
sfd ug'{kg]{ Joj:yf 5 .

g]kfndf cfGtl/s C0f kl/rfngsf] sfd g]kfn 
;/sf/sf] tk{maf6 g]kfn /fi6« a}+sn] ug]{ u/]sf]df ;fj{hlgs 
C0f Joj:yfkg sfof{nosf] :yfkgf eO{ P]g;d]t cfPsf]n] 
/ ;fj{hlgs C0f Joj:yfkg P]gdf pQm P]g k|f/De ePsf] 
ldltn] a9Ldf b'O{ jif{;Dd ;fj{hlgs C0fsf] sfd 
ul//x]sf lgsfon] To:tf] sfd ug{ afwf gkg]{ Joj:yf 
u/]sf]n] s]xL ;do g]kfn ;/sf/sf] tk{maf6 cfGtl/s 
C0f p7fpg] sfd g]kfn /fi6« a}+sn] ug]{ b]lvG5 .

*= ;fj{hlgs C0f Joj:yfkgsf] If]qdf /x]sf 
;d:of

;fj{hlgs C0f kl/rfngdf b]lvPsf ;d:ofx¿ 
b]xfocg';f/ 5g\ M

l ;fj{hlgs C0f Joj:yfkg;DaGwL :ki6 /0fgLlt 
gx'g',

l ;fj{hlgs C0f Joj:yfkg lgodfjnL th'{df x'g 
g;Sg',

l ;fj{hlgs C0fsf] nufgLsf nflu klxrfg ul/Psf 
k|fyldstfsf If]qeGbf cGo If]qdf C0f kl/rfng 
x'g',

l C0fsf] cfsf/ / ltg'{kg]{ jflif{s bfloTjdf lg/Gt/ 
j[l4 eO/xg'M  b]zsf] s'n ah]6sf] !)–!@ k|ltzt 
/sd ljQLo Joj:yf -;fFjf Aofh e'QmfgL_ df vr{ 
ug'{kg]{ cj:yf x'g',

l C0fsf] pkof]udf bIftf / k|efjsfl/tfsf] sdL b]lvg', 
h:t}M cfof]hgf ;dod} ;DkGg gx'g] / nfut a9\g] 
u/]sf],
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l k|lta4tfcg';f/ låkIfLo÷ax'kIfLo ;x'lnot C0f 
k|fKt gx'g',

l ;fj{hlgs C0fdf afXo C0fsf] lx:;f clws x'Fbf 
ljb]zL ljlgdodf hf]lvd a9]/ hfg',

l j}b]lzs C0f;Fu} ;t{ klg hf]l8P/ cfpFbf C0fnfO{ 
k|fyldstfsf If]qdf nufgL ug{ g;lsg', 

l ;+3Lo ;+/rgfcg';f/ k|b]z / :yfgLo txn] cfGtl/s 
C0f kl/rfng ug{ g;Sg',

l cfGtl/s C0f kl/rfngsf nflu pks/0f;DaGwL 
hgr]tgfsf] sdL x'g',

l ;fj{hlgs C0f Joj:yfkg sfof{nosf] Ifdtf 
ljsf;sf nflu ;|f]t ;fwgsf] sdL x'g',

l cfGtl/s tyf afXo C0fsf] PsLs[t pknlAw 
ljZn]if0f gx'g' .

(= ;fj{hlgs C0f Joj:yfkgsf r'gf}tL

g]kfndf ;fj{hlgs C0f Joj:yfkgsf r'gf}tLx¿ 
lgDgfg';f/ 5g\ M

l ;fj{hlgs C0f;DaGwL cNksfnLg, dWosfnLg 
/ bL3{sfnLg /0fgLltsf] th'{df u/L sfof{Gjogdf 
Nofpg'kg]{ .

l ;fj{hlgs C0f Joj:yfkg P]gsf] sfof{Gjogsf 
nflu ;fj{hlgs C0f Joj:yfkg lgodfjnL th'{df 
u/L sfof{Gjogdf Nofpg'kg]{ .

l ;fj{hlgs C0fsf] nufgLsf nflu pRr k|ltkmn x'g] 
k|fyldstfsf If]qsf] klxrfg u/L tL If]qdf dfq C0f 
kl/rfng ug'{kg]{ .

l ;+3Lo ;+/rgfcg';f/ k|b]z / :yfgLo txn] cfGTfl/s 
C0f kl/rfng ug'kg]{ .

l cfGtl/s C0f kl/rfngsf pks/0fsf] hgr]tgf 
a9fpg'kg]{ h:t}M j}b]lzs /f]huf/ artkq .

l ;fj{hlgs C0f nufgLsf] ;Ldf tf]Sg] / o;sf] 
lbuf]kgfsf] cWoog / k|If]k0f ug'{kg]{ .

l ;fj{hlgs C0f Joj:yfkg sfof{nosf] Ifdtf ljsf; 
ug'{kg]{ .

l C0f kl/rfng / pkof]u Ifdtf a9fpg'kg]{ .

l j}b]lzs C0f;DaGwL jftf{ / ;Demf}tf ubf{ vr{ ug{ 
;Sg] IfdtfnfO{ dWogh/ /fvL ;Demf}tf / tt\;DaGwL 
;t{ lgwf{/0f ug'{kg]{ .

l k|lta4tfk|fKt låkIfLo÷ax'kIfLo C0f k|flKt / 
;f]wegf{ ;dod} lng'kg]{ .

l cfGtl/s tyf afXo C0fsf] PsLs[t pknlAw 
ljZn]if0f ug{'kg]{ u/L C0f kl/rfngdf ;'wf/ ug'{kg]{ .

l g]kfn ;/sf/ / k|b]z ;/sf/n] lng] C0f ;ˆ6j]o/ 
lqmofsnfkdf eGbf hnljB't, ;8s, k'n, /]ndfu{, 
l;FrfO, xjfO{ d}bfg, ;'Vvf aGb/ufx h:tf k'FhLut 
vr{ x'g] If]qdf pkof]u ug'{kg]{ .

l :yfgLo ;/sf/n] lng] C0f ;x/L tyf u|fdL0f k"jf{wf/ 
ljsf;, s[lif / ko{6g h:tf pRr cfly{s j [l4df 
;3fp k'¥ofpg] / /f]huf/L l;h{gf ug]{ If]qdf pkof]u 
ug'{kg]{ .

l ;fj{hlgs C0fnfO{ pTkfbg tyf k"jf{wf/ lgdf{0fsf] 
If]qdf kl/rfng u/L lbuf] / pRr k|ltkmnd'vL 
agfpg'kg]{ .

l ;fj{hlgs C0fsf] k|efjsf/L ¿kdf hf]lvd 
Joj:Yffkg ug'{kg]{ -cfGtl/sdf Aofhb/ / afXodf 
ljb]zL ljlgdo b/_ .

l lghL If]qsf] nufgL lg?T;flxt gx'g] u/L cfGtl/s 
C0f kl/rfng ug'{kg]{ .

l cfGtl/s k'FhL kl/rfng Ifdtf a9fO{ ljb]zL C0fsf] 
ef/ sd ug'{kg]{ .

l cfGtl/s C0f kl/rfngsf cNksfnLg tyf 
bL3{sfnLg pks/0fk|lt nufgLstf{sf] cfsif{0f 
a9fpg'kg]{ .

l g]kfn cltsd ljsl;t d'n'saf6 ljsf;zLn /fi6«sf] 
:t/f]Gglt x'g nfu]sf]n] u}/;x'lnotk"0f{ / ahf/df 
cfwfl/t C0fsf] ;DefJotfsf] vf]hL ug'{kg]{ .
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!)= lgisif{

cy{tGqnfO{ rnfodfg agfpg / ah]6 3f6f k"lt{ 
ug{sf] nflu ;fj{hlgs C0fsf] kl/rfng ug]{ ul/G5 . 
;fj{hlgs C0fn] cy{tGqsf] pTkfbg Ifdtf a9fO{ cfk"lt{ 
a9fpg / ;dli6ut dfu a9fO{ cfGtl/s pTkfbgnfO{ 
k|f]T;flxt ub{5 . 

;fj{hlgs C0fsf] pTkfbgd"ns If]qdf kl/rfng 
u/]/ k"jf{wf/sf] ljsf; / lj:tf/ ub}{ ljsf;zLn /fi6«df 
:t/f]Gglt ug{ / ;g\ @)#) leq dWod cfo ePsf 
d'n'ssf] :t/df k'Ug ;fj{hlgs C0fsf] k|efjsf/L 
Joj:yfkg ug'{k5{ . 

;fj{hlgs C0fsf] ljj]szLn 9Ën] kl/rfng 
gu/L pTkfbg / pTkfbg Ifdtf a9\g g;s]df C0fsf] 
kf;f]df kg{ ;Sg] ePsf]n] ;fj{hlgs C0f ljj]sk"0f{ 
9Ën] dfq lng'kg]{ / Joj:yfkgdf ;'zf;g, bIftf Pjd\ 
k|efjsfl/tf ;'b[9 ub}{ ;fj{hlgs C0f Joj:yfkgdf 
b]lvPsf ;d:ofnfO{ ;dod} ;dfwfg ug{ ;Da4 kIf 
lqmofzLn x'g'kg]{ b]lvG5 .

;Gbe{ ;fdu|L

g]kfnsf] ;+ljwfg, @)&@, sfg'g lstfj Joj:yf ;ldlt, 
sf7df8f}+ . 

cf=j= @)&(÷*) sf] ah]6 jQmJo, @)&(, cy{ dGqfno, 
sf7df8f+} .

kGw|f}F of]hgf -@)&^÷&&—@)*)÷*!_, /fli6«o of]hgf 
cfof]u, sf7df8f+} .

cGt/f{li6«o ljsf; ;xfotf kl/rfng  gLlt, @)&^, cy{ 
dGqfno, sf7df8f+} .

cfly{s ;j]{If0f cf=j=@)&*÷&(,  cy{ dGqfno, 
sf7df8f+} .

;fj{hlgs C0f Joj:yfkg P]g, @)&(, sfg'g lstfj Joj:yf 
;ldlt, sf7df8f+} .

/fli6«o k|fs[lts ;|f]t tyf ljQ cfof]usf] t];|f] jflif{s k|ltj]bg 
@)&*, /fli6«o k|fs[lts ;|f]t tyf ljQ cfof]u, sf7df8f+} .

8f= k|sfz s'df/ >]i7, ;fj{hlgs C0f lrGtf xf]Og, b'?kof]u 
lrGtf xf], g]kfn k|]; 86sd, @)&* c;f/ #

/d]z cof{n -@)&$_, g]kfndf ;fj{hlgs C0fsf] kl/rfng, 
g]uf] cy{ ;Gb]z, g]kfn lghfdtL sd{rf/L ;ª\u7g, cy{ dGqfno 
ljefuLo ;ldlt, sf7df8f+} .

https://www.imf.org/external/datamapper/
CG_DEBT_GDP@GDD/CHN/FRA/DEU/ITA/JPN/
GBR/USA?year=202

lll
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p2]Zo, r'gf}tL / ;Defjgf

n /fdafa' g]kfn*

* k"j{ gfoa dxfn]vf k/LIfs

ljifo k|j]z 

d'n'ssf] cy{tGqn] ;a} If]qdf uDeL/ k|efj kf/]sf] 
x'G5 . To;}n] cy{tGqsf] cj:yf / o;sf] Joj:yfkgsf 
nflu ckgfOPsf] k4lt / o;sf] sfof{Gjog ;Ifdtfk|lt 
cfd rf;f] b]lvg' :jfefljs 5 . /fli6«o kl/k|]Iodf 
ljrf/ ubf{ Ps sdhf]/ cy{tGq ePsf] d'n'sn] ;|f]tsf] 
ckof{Kttf / Joj:yfksLo Ifdtfsf] cefjn] ubf{ 
gful/ssf cfjZostf / ck]Iff k"/f ug{ g;s]df lg/fzf 
b]lvG5 . cGt/f{li6«o kl/k|]Iodf Ps ljsl;t / ;an 
cy{tGq ePsf tyf sdhf]/ cy{tGq ePsf d'n'ssf 
gful/snfO{ ul/g] Jojxf/ / x]g]{ b[li6sf]0fn] cy{tGqsf] 
cj:yfn] kfg]{ k|efj b]vfpF5 . ljsf;df nufgL 
ug]{ Ifdtfsf] cefjn] hgtfsf] hLjg:t/df k|ToIf 
k|efj kf/]sf] x'G5 . cfly{s ultljlw -pTkfbg, ljt/0f, 
ljlgdo / pkef]u_ nfO{ cufl8 a9fpg, ;fj{hlgs ;]jf 
lg/Gt/ k|jfx ug{, hgsNof0fsf sfo{x¿ ;~rfng 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/f{li6«o 5lj p7fpg cy{tGq ;an / ;'b[9 
x'g' h?/L 5 . cy{tGqsf] dxTj bzf{pFb} a]nfotsf k"j{ 
k|wfgdGqL 8]le8 Sofd/g eG5g\, …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}F .Ú ;/sf/sf] sfo{Ifdtfsf] d"NofÍgsf 
k|d'v cfwf/df cfly{s sfo{;Dkfbg / To;n] hghLjgdf 
/ 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]/ Joj:yfkg / o;sf] sf/0f l;lh{t 
cfly{s cl:y/tf /xg] u/]sf] 5 . 

xfdL ;a} cfˆgf] b]z cfly{s b[li6af6 ;an, ;Ifd 
/ cfTdlge{/ xf];\ eGg] rfxG5f}F . of] ;lbR5fnfO{ ;fsf/ 

¿k lbg cy{tGq Joj:yfkgfsf cGt;{DalGwt sfo{nfO{ 
ljj]sk"0f{ 9Ëaf6 ;~rfng ug{'kg]{ x'G5 . b]zsf] cy{tGqn] 
;a} ju{sf] cj:yf / o;sf] Joj:yfkg ug]{ ;Lkn] k|ToIf 
k|efj kfg]{ / pgLx¿sf] ;/f]sf/ /xg] x'Fbf of] sfo{ r'gf}tLk"0f{ 
5 . ;|f]t ;fwgsf nflu k|lt:kwf{Tds dfu x'g] / sltko 
cj:yfdf o;n] ubf{ ;/sf/ l6Sg]÷gl6Sg] h:tf] hl6n 
cj:yf cfOkg]{ x'Fbf of] sfo{ /fhgLlts ljifo;d]t aGg 
hfG5 . 

cfhsf] dfu cGtlg{e{/tf (Interdependence) 
åf/f cfTdlge{/ cy{tGq lgdf{0f ug{' xf] . cGtlg{e{/tfsf] 
pRrtd pkof]u u/]/ dfq cfTdlge{/tf xfl;n ug{ 
;lsG5 eGg] tYonfO{ la;{g' x'Fb}g . sRrf kbfy{{, ljlzi6 
;Lko'Qm hgzlQmsf] pknAwtf, t'ngfTds pTkfbg nfut 
/ To;sf] cfwf/df cfh{g ug{ ;lsg] ;DefjgfnfO{ ljrf/ 
ubf{ ;a} lsl;dsf j:t' Pp6} d'n'sdf pTkfbg ug{' nfek|b 
gx'g ;S5 . o:tf] l:yltdf c¿ b]zdf ag]sf j:t'sf] 
pkof]u u/]/ cfˆgf] cfjZostf k"/f ug{ ;lsG5 . t/ o:tf] 
lge{/tfn] /fli6«o cl:dtf / :jtGqtfdf k|lts"n k|efj 
kg{ glbg' gLlt lgdf{tf, of]hgfsf/ / ;/sf/sf] lhDd]jf/L 
x'G5 . 

cGt/f{li6«o cfly{s ;DaGw Ps ax'cfoflds, 
;+j]bgzLn, ultzLn / r'gf}tLk"0f{ ljifo xf] . o;sf] 
Joj:yfkg a'l4dQfk"j{s ug{'kg]{ x'G5 . o; n]vsf] 
d'Vo p2]Zo cGt/f{li6«o cfly{s ;DaGwsf] ;}4flGts 
/ Jofjxfl/s kIfsf ;fy} o;sf] k|d'v r'gf}tL, jt{dfg 
l:ylt / ;'wf/ ug{'kg]{ ljifodf ;ª\If]kdf rrf{ ug{' xf] . 

cf}lrTo / p2]Zo    

cGt/f{li6«o cfly{s ;DaGw /fli6«o cy{tGq 
Joj:yfkgsf] Ps dxTjk"0f{ / ;+j]bgzLn kIf xf] . of] 
d'VotM ldq /fi6«x¿, låkIfLo / ax'kIfLo ;+:yf;Fusf] 
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;DaGwnfO{ /fi6«sf] a[[xt\ cfly{s lxtcg's"n agfpg], 
/fli6«o ul/df / :jfledfgdf cfFr cfpg glbO{ / ;b[9 
tyf ;an cy{tGqsf] lgdf{0f ug]{ s'/f;Fu ;DalGwt 
5 . ;"rgf k|ljlwsf] If]qdf ePsf ce"tk"j{ ljsf;n] 
ljZjnfO{ kx'Frsf] b[li6af6 ljZj ;fgf] ePsf] 5 . t/ 
cGt/f{li6«o ;DaGwsf] bfo/f km/flsnf] ag]sf] 5 . hgtfdf 
ck]Iff a9]sf]n] cNkljsl;t / ljsf;zLn /fi6«nfO{ 
ljsf;sf] ult tLj| agfpg] bafa 5 . o;sf] nflu /fli6«o 
Ifdtf a9fpg' / cGt/f{li6«o cfly{s ;DaGw lj:tf/ u/]/ 
cfly{s ultljlwsf] nflu ;|f]t h'6fpg h?/L 5 . ljsf; 
lgdf{0f k|of;nfO{ cufl8 a9fpg cfGtl/s ;|f]t ;fwg 
dfq kof{Kt gx'g] ePsfn] ldq /fi6«, ljsf; ;fem]bf/ 
tyf g]kfn ;b:o /x]sf ax'kIfLo ljQLo ;+:yfx¿;Fusf] 
;DaGwsf] Joj:yfkgnfO{ /fli6«o :jfledfg / hgtfsf] 
lxtdf k|lts"n c;/ gkfg]{ u/L lj:tf/ ug'{kg]{ x'G5 .  

g]kfnsf] ;+ljwfgdf pNn]v ePsf lgDg Aoxf]/f 
cGt/f{li6«o ;DaGw s;/L cufl8 a9fpg] eGg] ;DaGwdf 
lgDg Aoxf]/f pNn]vgLo 5g\ M g]kfnsf] ;+ljwfg, @)&@ 
wf/f %)-$_ /fHosf lgb]{zs l;4fGt, gLlt / bfloTjdf 
elgPsf] 5 M

…g]kfnsf] :jtGqtf, ;fj{ef}d;Qf, ef}uf]lns 
cv08tf, :jfwLgtf / /fli6«o lxtsf] /Iff ub}{ ;fj{ef}lds 
;dfgtfsf cfwf/df cGt/f{li6«o ;DaGw sfod u/L 
ljZj ;d'bfodf /fli6«o ;Ddfg clej[l4 ug]{tkm{ /fHosf]  
cGt/f{li6«o ;DaGw lgb]{lzt x'g]5 .Ú 

g]kfnsf] ;+ljwfg, @)&@ sf] wf/f %!-8_  
cGt/f{li6«o ;DaGw;DaGwL gLltdf elgPsf] 5 . 

l g]kfnsf] ;fj{ef}d;Qf, ef}uf]lns cv08tf, :jfwLgtf 
/ /fli6«o lxtsf] /Iff ug{ lqmofzLn /xFb} ;+o'Qm /fi6« 
;+3sf] a8fkq, c;+nUgtf, k~rzLnsf] l;4fGt, 
cGt/f{li6«o sfg'g / ljZjzflGtsf] dfGotfsf cfwf/df 
/fi6«sf] ;jf]{kl/ lxtnfO{ Wofgdf /fvL :jtGq k//fi6« 
gLlt ;~rfng ug]{, 

l ljutdf ePsf ;lGwx¿sf] k'g/fjnf]sg ub}{ ;dfgtf 

/ kf/:kl/s lxtsf] cfwf/df ;lGw ;Demf}tfx¿ ug]{ .

To:t} wf/f %!-3_ cy{, pBf]u / jfl0fHo;DaGwL 
gLltsf] -!!_ df elgPsf] 5, …j}b]lzs ;xfotf lnFbf 
/fli6«o cfjZostf / k|fyldstfnfO{ cfwf/ agfpFb} 
o;nfO{ kf/bzL{ agfpg] / j}b]lzs ;xfotfaf6 k|fKt /sd 
/fli6«o ah]6df ;dflxt ug]{Ú

g]kfnn] ljsf; ;xfotfnfO{ p2]Zod"ns agfpg ;g\ 
@)!( -@)&^_ df cGt/f{li6«o ljsf; ;xfotf kl/rfng 
gLlt hf/L u/]sf] 5 . o:tf] gLltsf] p2]Zo …;d[4 g]kfn 
;'vL g]kfnLsf] /fli6«o cfsf+Iff k"/f ug{ cGt/f{li6«o 
ljsf; ;xfotf kl/rfng ug]{Ú elgPsf] 5 . To:t} o;sf] 
nIo lgDgfg';f/ x'g] pNn]v 5 .

l d'n'snfO{ cfufdL tLg jif{leq clt sd ljsl;t 
/fi6«sf] ;"rLaf6 :t/f]Gglt ug{ cfjZos ;|f]t kl/rfng 
ug]{,

l cGt/f{li6«o ljsf; ;xfotf;d]t pkof]u u/L ;g\ 
@)#) ;Dddf lbuf] ljsf;sf nIox¿ xfl;n ub}{ 
g]kfnnfO{ dWod cfo ePsf] /fi6«sf] ¿kdf :t/f]Gglt 
ug]{,

l /fli6«o ljsf; gLlt cg'¿ksf cfjZostf / 
k|fyldstfsf If]qdf afXo ;|f]t kl/rfng ug]{,

l cGt/f{li6«o ljsf; ;xfotfsf] kf/bzL{ / glthfd"vL 
pkof]udfkm{t /fli6«o Ifdtf j[l4 ub}{ ;xfotfk|ltsf] 
lge{/tf qmdzM 36fpFb} n}hfg] . 

cGt/fli6«o cfly{s ;DaGwsf cfofdx¿df 
cGt/f{li6«o Jofkf/, ljQ, d'›f / cy{ /fhgLlt k5{g\ . 
cfˆgf] d'n'ssf] pTkfbgnfO{ cGt/f{li6«o ahf/df k'¥ofO{ 
To;af6 nfeflGjt x'g Psflt/ pTkfbgnfO{ d'No / 
u'0f:t/sf] b[li6af6 k|lt:kwL{ agfpg' / k|j4{gfTds 
sfo{qmdsf] dfWodaf6 To;af/] ;r]ttf a9fpg'kg]{ x'G5 .  
cGt/f{li6«o ljQ d'Vo ¿kdf k'FhLahf/sf] dfWodaf6 
k'FhLsf] cfbfgk|bfg nufgL ug]{ / To;n] ljb]zL ljlgdodf 
kfg]{ k|efjnfO{ /fli6«o lxtcg's"n agfpg';Fu ;DalGwt 
x'G5 . cGt/f{li6«o d'›f d'Vo ¿kdf b]zdf x'g] d'›fsf] cf];f/–
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k;f/nfO{ Jojl:yt u/L To;sf] k|lts"n k|efjnfO{ Go"g 
u/fpg] s'/f;Fu ;DalGwt x'G5 . cGt/f{li6«o cy{ /fhgLlt 
d'Vo ¿kdf /fhgLltnfO{ cfˆgf] b]zsf] cfly{s lxtsf] 
nflu pkof]u ug]{ /0fgLltsf] ¿kdf lnOG5 . ;du|df o:tf] 
;DaGwsf d'Vo p2]Zo lgDglnlvt 5g\ .

!= ljsf;sf nflu ;|f]t h'6fpg' 

cNkljsl;t tyf ljsf;f]Gd'v d'n'ssf] nflu 
cGt/f{li6«o cfly{s ;DaGw sfod ug'{sf] k|d'v p2]Zo 
xf] . oL d'n'sn] cfly{s ;fdflhs ljsf;nfO{ ck]lIft 
ult lbg cfjZos k'FhL cfGtl/s ;|f]taf6 dfq h'6\g 
g;Sg] ePsfn] ax'kIfLo / låkIfLo bft[ ;+:yfx¿;Fu 
lge{/ /xg'kg]{ x'G5 . ljsf;sf nflu k'FhLsf] vfFrf] 6fg{ 
ljZjJofkL sfo{If]q ePsf] ljZj j}+s / If]qLo :t/sf] 
sfo{If]q ePsf] Pl;ofnL ljsf; a}+sh:tf ax'kIfLo 
ljQLo ;+:yfsf] :yfkgf ul/Psf] 5 . o'/f]lkog o'lgogh:tf 
If]qLo ;Ë7gn] klg ax'/fli6«o ;+:yfsf] ¿kdf ljsf; 
;xof]u k|bfg u5{g\ . 

To:t} ljsl;t tyf cf}Bf]lus /fi6«x¿n] ljz]if ;+:yfx¿ 
:yfkgf u/L ltgsf dfWoodaf6 ;xof]u ub}{ cfO/x]sf 5g\ . 
oL ;+:yfx¿n] cfˆgf] p2]Zo / /0fgLltcg';f/ ;xof]u ub{5g\ . 
;xfotf lbgsf nflu oL ax'kIfLo / låkIfLo ;+:yfx¿n] 
lgwf{/0f ug]{ ;t{, pgLx¿sf] k|fyldstf / ljsf;;DaGwL 
b[li6sf]0f ;xfotf lng] d'n'ssf nflu pko'Qm x'G5 jf 
x'Fb}g / pko'Qm gePsf] cj:yfdf s]xL ug{ ;lsG5 ;lsFb}g 
5nkmnsf] ljifo x'g;S5 .  

@= k|fljlws ;Lk / Ifdtf a9fpg' 

ljsf; / k|ultsf cfwf/nfO{ lbuf] /fVg / k/lge{/tfnfO{ 
qmlds ¿kdf 36fpFb} n}hfg b]zdf cfw'lgs k|ljlwsf] 
ljsf; / pkof]u ug]{ Ifdtf x'g'k5{ . t/ cNkljsl;t 
/fi6«n] cg';Gwfg / ljsf;df 7"nf] wg/flz nufgL ug{ 
g;Sg] oyfy{nfO{ ljrf/ u/L ljsl;t /fi6«n] k|j4{g u/]sf 
k|ljlwsf] pkof]u ug{ k|ljlw x:tfGt/0fnfO{ ;xh agfpg] 
gLlt tyf P]g sfg'gsf] th'{df ug{'kg]{ x'G5 . To; cltl/Qm 
b]zleq} k|fljlws Ifdtf ljsf; ug{ afXo ;xof]u h'6fpg 
Wofg lbg'kg]{ x'G5 .

#= j}b]lzs Jofkf/ lj:tf/ / ljljwLs/0f ug{'  

/fli6«o cy{tGqnfO{ ;an agfpg pTkfbg, ljlgdo 
/ ljt/0fh:tf cfly{s lqmofsnfkaLr ;Gt'ng sfod 
ug{'kg]{ x'G5 . cfly{s ljsf;sf] klxnf] ;t{ pTkfbgdf ;'wf/ 
xf] . pTkflbt j:t' Jofkf/sf] dfWodaf6 pkef]Qmfdfem 
k'¥ofpg g;Sbf;Dd To;n] cfly{s k|ltkmn lbg ;Sb}g . 
pTkfbg a9fP/ Psflt/ cfoft k|lt:yfkg u/L b]zsf] 
k'FhL aflxl/gaf6 /f]Sg ;lsG5 eg] csf]{lt/ lgof{t u/]/ 
ljb]zL d'›f cfh{g ug{ ;lsG5 . ljb]zL d'›fsf] cefjdf 
cfˆgf] nflu cfjZos kg]{ j:t' h'6fpg g;lsg] ePsfn] 
j}b]lzs Jofkf/ a9fpg Wofg lbg'kg]{ x'G5 . Jofkf/ 
;fem]bf/sf] vf]hL ug{', pgLx¿sf] cfjZostf klxNofpg', 
;'/lIft ahf/ k|bfg ug{' / Jofkf/sf] ljljwLs/0f u/]/ s'g} 
Ps b'O{ b]zdflysf] lge{/tf 36fpg] sf]l;; ug{' cfly{s 
;DaGw Joj:yfkgsf] dxTjk"0f{ kIf xf] . 

$= cGt/f{li6«o If]qdf cfˆgf] pkl:yltnfO{ dha"t 
agfpg'  

ljsf;f]Gd'v / cNkljsl;t /fi6«nfO{ ax'kIfLo 
;+:yfx¿df ;b:o /fi6«sf] x}l;otdf ax'kIfLo ;+:yfsf] 
gLlt lgb]{zs lgsfox¿df /x]/, ;+:yfn] u7g ug]{ ;ldlt, 
pk;ldlt jf sfo{bndf /x]/ cfˆgf] lj1tf bzf{pg] / 
cfˆgf] pkl:yltnfO{ cy{k"0f{ agfpg] cj;/ k|fKt x'G5 . 
o:tf] cj;/nfO{ oL b]zsf k|ltlglwx¿n] ;'ljwf kfPsf] 
dfq g7fg]/ bfloTjaf]w u/L b]zsf] OHht prf] /fVg]tkm{ 
k|lta4 x'g ;s] dfq k|ltlglwTj cy{k"0f{ aGg ;S5 .

%= cfly{s PsLs/0f ug'{ 

of] lglZrt ef}uf]lns If]qdf /x]sf b'O{ jf ;f]eGbf a9L 
/fi6«n] cfly{s nIo xfl;n ug{ Jofkf/df /x]sf] Joawfg 
x6fpg], j:t', k'FhL / k|ljlwsf] cfjfudgnfO{ ;xh agfpg] 
k|lqmof xf] . o;sf] d'Vo p2]Zo lglZrt ;Demf}tfsf cfwf/df 
Jofkf/nfO{ ;xh / sd vlr{nf] agfO{ t'ngfTds pTkfbg 
nfut nfe cfh{g ug{' xf] . ljleGg ef}uf]lns If]qsf 
d'n'sn] If]qLo / pkIf]qLo:t/sf ;Ë7gsf] :yfkgf u/L 
kf/:kl/s lxt k|j4{g u/]sf 5g\ . clxn] ljZjdf cfly{s 
PsLs/0fsf nflu lgDg rf/ lsl;dsf cEof; ePsf] 
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kfOG5 . 

l :jtGq Jofkf/ If]q (Free Trade Area) M of] 
Go"gtd k|ltaGw ePsf] ;/n k|s[ltsf] PsLs/0f xf] . 
o;df ;b:o /fi6«n] cfˆgf] ahf/df ;b:o /fi6«x¿af6 
k|j]z ug]{ j:t'df s'g} dx;'n nufOFb}g . t/ u}/;b:o 
d'n'saf6 cfoft x'g] j:t'df ;b:o /fi6«x¿n] cfˆgf] 
lg0f{ocg';f/ dx;'n nufpg ;S5g\ .

l  eG;f/ ;ª\u7g (Custom Union) M of] v'nf ahf/ 
If]qh:t} eP klg u}/;b:o xf] . To; cltl/Qm o;df 
;b:o /fi6«x¿n] u}/;b:o;Fu x'g] Jofkf/sf] ;DaGwdf 
;femf jfl0fHo gLlt ckgfpF5g\ . o;/L Ps} lsl;dsf] 
dx;'n nufpF5g\ .

l  ;femf ahf/ (Common Market) M o;df pTkfbgsf 
;fwgx¿ >d, k'FhL / k|ljlw ;b:o /fi6«x¿ ljgfdx;'n 
cfjfudg x'g] ub{5 . ;fy} cfk|jf; / nufgL klg 
x6fOPsf] x'G5 . of] eG;f/ ;+3 h:t} eP klg pTkfbgsf 
;fwgx¿ >d, k'FhL / k|ljlwsf] kl/rfngnfO{ ;xh 
agfpg'sf ;fy} cfk|jf; / cGt/b]zLo nufgLnfO{ v'nf 
ug'{ o;sf yk ljz]iftf x'g\ .  

l  cfly{s ;+3 (Economic Union) M o;nfO{ cfly{s 
PsLs/0fsf] k"0f{ :j¿k dflgG5 . o;df j:t'sf] :jtGq 
cfjfudg, ;]jf tyf pTkfbgsf ;fwgsf], df}l›s tyf 
ljQLo gLlt;d]t PsLs/0f ul/G5 . cfly{s ;+3df 
;b:o /fi6«n] df}l›s gLlt, s/ k|0ffnL / ;/sf/L  
vr{df ;dfgtfh:tf s'/fx¿df ;fdGh:otf sfod 
ul/G5 . logLx¿n] Pp6} d'›f k|rngdf NofO{ l:y/ 
ljlgdo b/ nfu" u/]/ cfly{s l:yltnfO{ ;'b[9 u/fpg 
;S5g\ .  

cfly{s s'6gLlt  

cfly{s s'6gLltsf] cjwf/0ff clxn] qmlds ¿kdf 
lj:tf/ x'Fb}5 . o;sf] d'Vo p2]Zo s'6gLltsf] dfWodaf6 
lgsf;L, k}7f/L, nufgL, cfly{s n]gb]g tyf Jofkfl/s 
;Demf}tfnfO{ /fHosf] lxtcg's"n agfpg kxn ug{' xf] . 

…k/Dk/fut s'6gLltsf] p2]Zo zflGt :yfkgf dflgGYof] eg] 
clxn]sf] p2]Zo ;d[l4 ePsf] 5 / s'6gLltdf cfly{s 
ljifon] dxŒj kfpFb} hfg yfn]sf] 5Ú! . To;}n] s'6gLlts 
;Lk / ;DaGwnfO{ d'n'ssf] cfly{s lxtsf] nflu pRrtd 
pkof]u ug{' xf] . of] cfly{s ;/f]sf/sf ljifodf afXo 
kIf;Fu /fi6«sf] lxtdf k}/jL ug{' xf] . cfly{s s'6gLltn] 
cfˆgf] /fi6«sf] cfly{s cfjZostfsf] ljZn]z0f u/L cGo 
/fi6«;Fu k|:t't x'g] ;Lk xf] . o;sf] sfo{ If]qdf d'Vo ¿kdf 
b'O{ ljifo kb{5g\ .

l /fli6«o lxt / afXo lxtaLr ;fd~h:o sfod ug{' / 

l /fHo / u}//fHo ;+oGqsf] e"ldsfcg';f/ ;DaGw 
a9fpg'  . 

g]kfnsf] k//fi6« gLltsf p2]ZodWo] …cfly{s s'6gLlt 
;~rfngåf/f d'n'ssf] cfly{s ;fdflhs ¿kfGt/0fdf 
;xof]u ug{'Ú eGg] pNn]v ePsf] 5 . cfly{s s'6gLltsf] 
k|efjsf/L sfof{Gjogaf6 /fli6«o cfjZostfcg'¿k 
g]kfnsf] cfly{s ;fdflhs ljsf;sf nflu j}b]lzs 
nufgL kl/rfng ug]{nfO{ k//fi6« gLltsf] r'gf}tLsf] ¿kdf 
cf}FNofOPsf] 5 . To:t} cj;/df cfly{s s'6gLltsf] nflu 
gLltut / ;+/rgfTds cfwf/ tof/ eO{ k"jf{wf/sf] ljsf;, 
lgof{t Jofkf/, j}b]lzs nufgL, k|ljlw x:tfGt/0f, ko{6g 
/ j}b]lzs /f]huf/Lh:tf k|fyldstfsf If]qdf s'6gLlts 
;+oGqnfO{ yk ;lqmo agfpg] jftfj/0f l;h{gf x'g'nfO{ 
cj;/sf] ¿kdf pNn]v ul/Psf] 5 .   

k|d'v d'2f / r'gf}tL

d'n'ssf] cfly{s ;fdflhs ljsf;sf] ultnfO{ 
tLa| agfpg cfGtl/s ;|f]t kof{Kt gx'g] / To;sf] nflu 
ax'kIfLo / låkIfLo bft[ lgsfodf lge{/ /xg'kg]{ xfd|f] h:tf] 
d'n'ssf nflu cGt/f{li6«o cfly{s ;DaGw Joj:yfkg yk 
hl6n aGg k'u]sf] 5 . To;dWo] låkIfLo cfly{s ;DaGw 
lgs} k]lrnf] / ljjfbf:kb x'g;Sg] s'/f s]xL ;doklxn] 
Pd;L;L;DaGwL ;Demf}tfnfO{ lnP/ b]zdf l;h{gf ePsf] 
l:yltaf6 k|i6 x'G5 . 

! www.dfat.gov.au



50

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

cfly{s ;fdflhs k|ult s'g} d'n'ssf] cfGtl/s rfxgf 
jf ?lrsf] ljifo dfq /x]g . e"d08nLs/0fsf] cjwf/0ff 
k|an x'Fb} uPsf] / To;sf] k|of]unfO{ xf]l;of/Lk"j{s 
cufl8 a9fpFb} n}hfg'kg]{ bafa ;/sf/dfly 5 . s'g} Ps 
b]zsf] ul/aL / To;sf] sf/0f l;h{gf x'g] åGån] c¿ 
b]znfO{ c;'/lIft agfpg ;Sg] ;DefjgfnfO{ ljrf/ 
u/]/ ljsl;t /fi6«x¿ / cGt/f{li6«o ;d'bfo ;xof]usf] 
dfWodaf6 cfly{s ;fdflhs ljsf;sf] b[li6af6 k5fl8 
k/]sf d'n'ssf] l:yltdf ;'wf/ ug]{ k|of;df 5g\ . 

cfhsf hgtf klxn]eGbf w]/} ;r]t / dfu / k|Zg 
ug{ ;Sg] ePsf 5g\ . o;n] Psflt/ ;/sf/nfO{ bIf, 
k|efjsf/L / hjfkmb]xL x'g'kg]{ bafa lbO/x]sf] 5 eg] 
csf]{lt/ cg]s cj;/sf] l;h{gf ul/lbPsf] 5 . 
cj;/ / r'gf}tLaLr ;Gt'ng sfod ug{ ;Sg] Ifdtfn] 
;/sf/sf] pkl:yltdf k|ToIf k|efj kf/]sf] x'G5 . cGt/
f{li6«o ;DaGwnfO{ xfdLn] hlt ljj]szLn 9Ën] cufl8 
a9fpF5f}F Tolt g} dfqfdf xfd|f] /fli6«o :jfledfg hf]lug 
/ k|ult km/flsnf] x'g ;S5 . ljb]zL ;xfotfn] cy{tGq, 
/fli6«o gLlt / ;fdflhs hLjgdf kfg]{ c;/sf] af/]df 
xfdLn] uDeL/tfk"j{s ljj]rgf u/]sf 5}gf}F . hgdfg;df 
;/sf/n] eljiodf axg ug'{kg]{ cfly{s ef/sf] k"0f{ ¿kdf 
ljrf/ gu/L C0f ;xfotf lng] u/]sf], ;xfotfsf] /fd|f] 
pkof]u x'g g;s]sf], ldtJolotftkm{ Wofg glbOPsf] 
cj:yf 5 . 

ljsf;f]Gd'v d'n'sdf cfjZostfsf] t'ngfdf 
ltgLx¿sf] k"lt{ ug]{ ;fwg ;Lldt x'g] ePsfn] afXo 
;xof]udf lge{/ /xg'kg]{ x'G5 . C0f tyf cg'bfgsf] ¿kdf 
k|fKt x'g] afXo ;xof]u cfjZos eP klg o;af6 kg{ 
;Sg] k|efj lgDg 5g\M

l bftf km]nf k/]sf] cj:yfdf jf:tljs cfjZostf / 
pkof]u Ifdtfsf] ljrf/ gu/L ;xo]fu :jLsf/ ug'{,

l ;xfotf lnFbf s] s:tf ;t{ :jLsf/ ug]{ xf] eGg] 
ljifodf :ki6 gLlt gx'g',

l ;xof]u /sd k"0f{ ¿kdf ;fj{hlgs gul/g',

l ;xfotf /sdsf] kl/rfng bIftfk"j{s -;dodf, 
ldtJolotf, pRrtd k|ltkmn xfl;n ug]{ lsl;daf6_ 
gul/g',

l ;xfotf /sdsf] pkof]uaf6 xfl;n ul/Psf] p2]Zo 
/ To;af6 k/]sf] k|efjsf] d"NofÍg u/L ;fj{hlgs 
gul/g' .

l cGt/f{li6«o d~rx¿df /fi6«sf] k|ltlglwTj ug{ kfpg] 
clwsf/Lx¿n] To;nfO{ /fi6«sf] ul/df p7fpg] 
b[li6af6 cj;/sf] pRrtd pkof]u ug{ g;Sg' / o:tf] 
cj;/nfO{ ;'ljwfsf] ¿kdf lng' . 

pk;+xf/ 

;a} ;/sf/x¿ cGt/f{li6«o ;DaGwnfO{ p2]Zod"ns, 
;'dw'/ / ;Ddfghgs agfpg'kg]{ lhDd]jf/Ldf 5g\ . 7"nf, 
cfly{s tyf ;fdl/s dxTjsf b[li6af6 zlQmzfnL 
d'n'sx¿n] ;fgf tyf cfly{s / ;fdl/s b[li6n] sdhf]/ 
/fi6«x¿nfO{ cg'lrt k|efj kfg{' / bafa lbg'x'Fb}g . o:tf] 
l:ylt l;h{gf ePdf cGt/f{li6«o ;d'bfon] k|ltjfb / 
cfnf]rgf ug{ ;S5g\ . xfd|f] b]zn] ;fgf] / e"kl/j]li7t x'g'sf] 
kL8f ;do;dodf ef]Ug'k/]sf] cg'ej u/]sf 5f}F . cfˆgf] 
d'n'ssf] ul/df, df}lns u'0fx¿ / ef}uf]lns cv08tfdf 
k|lts"n c;/ kg{ glbg' / ldq /fi6«sf ;fy} ax'kIfLo / 
låkIfLo ;+:yf;Fusf] ;DaGwnfO{ /fi6«sf] ;jf]{Qd lxtdf 
pkof]u ug{' ;/sf/sf] k|d'v bfloTj xf] . 

cGt/f{li6«o ;DaGwsf] Joj:yfkg k|efjsf/L ¿kdf ug{' 
;/sf/sf] k|d'v lhDd]jf/L xf] . o;df ;+nUg lgsfoaLr 
plrt ;dGjo eO{ s'g} vf; ljifodf /fi6«sf] b[li6sf]0f 
s] xf] eGg] k|i6 ug{ g;s]df ;/sf/k|lt afXo hutsf] 
a'emfO{ / ljZj;gLotfdf k|Zg lrGx v8f x'G5 . To;}n] 
kof{Kt u[xsfo{ gu/L / ;DalGwt lgsfosf] lhDd]jf/Laf/] 
k|:6 wf/0ff gagfO{ c¿ b]z;Fu jftf{ ug{' lxts/ x'Fb}g .  
cGt/f{li6«o cfly{s ;DaGwnfO{ /fli6«o lxtdf nufpg 
cfly{s s'6gLltnfO{ k|efjsf/L ¿kdf cufl8 a9fpg' 
h?/L 5 . 

cGt/f{li6«o ;DaGw sfod ubf{ To;sf d"No 
dfGotfsf] cfb/ ug{' h?/L 5 . cfGtl/s Joj:yfdf ;'wf/ 
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ug{ g;s]df To;sf] k|efj cGt/f{li6«o ;DaGwdf klg kg{ 
hfG5 . xfd|f] b]zdf a]nfavtdf o:t} b]lvPsf] 5 . of] 
s'/fdf ;'wf/ ug{df xfdL r's]sf 5f}F jf To;tkm{ Wofg} 
lbPsf 5}gf}F . s] / s'g s'/fdf xfd|f] lxt x'G5, g]kfnsf] 
cGt/f{li6«o k|lti7fsf] nflu xfdLn] s] eGg' / ug{'k5{ eGg] 
ljifodf uDeL/ ljdz{ u/L ;xdlt h'6fpg] kl/kf6L ga:bf 
cfnf]rgfsf] qmd rln/x]5 . xfdLn] cGt/f{li6«o ;DaGw 
s]sf] nflu sfod ug]{, s;/L ug]{ / o;df ;+nUg x'g] lgsfo 
/ clwsf/Lsf]  lhDd]jf/L / hjfkmb]xL s] x'g] ;f] :ki6 
x'g' clt cfjZos 5 . cfhsf] cGt/f{li6«o kl/l:ylt / 

/fi6«sf] jf:tljs cfjZostf / sfo{;Dkfbg IfdtfnfO{ 
ljrf/ u/]/ cGt/fli6«o cfly{s ;DaGwnfO{ kl/rfng u/] 
dfq /fi6« nfeflGjt x'g ;S5 .  

;Gbe{ ;fdu|L
!= g]kfnsf] ;+ljwfg, @)&@ 

@= ljsf; ;xfotf gLlt, @)&!

#= k//fi6« gLlt, @)&&

$= An Introduction to International Economic 
Relations, Edited by: Yuriy Kozak and Temur 
Shengelia, Tbilisi Publishing House, 2014

lll
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g]kfn /fi6« a}+s ;dfrf/ ^*cf}F jflif{sf]T;j ljz]iffÍljQLo ;|f]tsf] c;Gt'ng, t/ntf  
Joj:yfkg / gLltut Joj:yf

n 8f= u'0f/fh e§*

* pklgb]{zs, g]kfn /fi6« a}+s

!= ljifo k|j]z

ljZj cy{tGq ;g\ @))* sf] ljQLo ;Í6kl5sf] 
;a}eGbf cK7\of/f] kl/l:yltaf6 u'lh|/x]sf] 5 . ljZjsf 
clwsf+z d'n'sx¿ pRr d'›f:kmLltsf sf/0f sl;nf] 
df}l›s gLltnfO{ lg/Gt/tf lbFb} hfFbf pTsif{d} k'Ug nfu]sf 
b]lvG5g\ . o;}aLr !) dfr{, @)@# df cd]l/sL km]8]/n 
l8kf]lh6 OG:o'/]G; skf]{/];gn] ;+o'Qm /fHo cd]l/sfsf] 
b;f}+ 7"nf] l;lnsg EofnL a}+sn] t/ntf Joj:yfkg ug{ 
g;s]sf] eGb} a}+s aGb u/fof] eg] cGo a}+sx¿df klg 
lgIf]k lemSg] nfOg nfu]kZrft\ s]G›Lo a}+s tyf ;/sf/n] 
x:tIf]k u/]sf] 5 / lgIf]kstf{sf] k"/} /sd ;'/lIft /x]sf] 
;Gb]z lbPsf] 5 . o:tf ;d:of c¿ cd]l/sL a}+s Pjd\ 
ljZjsf cGo d'n'sdf ;d]t gsfg{ g;lsg] cd]l/sL 
km]8]/n l/he{ a}+sn] hgfPsf] 5 . blIf0f Pl;ofnL d'n'sx¿ 
>LnÍf / kfls:tfg 36\bf] ljlgdo ;l~rlt / lau|Fbf] 
cfGtl/s cy{tGqsf] Joj:yfkg ug{ cGt/f{li6«o d'›f 
sf]ifnufot;Fu cfly{s / k|fljlws ;xof]u lnO/x]sf 5g\ 
eg] cGo blIf0f Pl;ofnL d'n'sdf ;d]t o:tf ;d:of 
cfpg ;Sg] cfFsng ul/Psf] 5 .

g]kfndf klg 36\b} uPsf] ljb]zL ljlgdo ;l~rlt, 
t/ntf cefj / a9\bf] Aofhb/, 7Kk C0f k|jfx, 
;':tfPsf] ahf/ Pjd\ ;xsf/L ;+:yfdf b]lvPsf] c;kmn 
t/ntf Joj:yfkg nufotsf ljljw ;jfn @)&* 
;fnb]lv g} a9\b} uPsf]df k|ToIf / ck|ToIf cfoft 
lgoGq0f, ljk|]if0fdf ;'wf/n] ljb]zL ljlgdo ;l~rltdf 
cNksfnLg eP klg ;'wf/ b]lvPsf] 5 . oBlk, ;g\ 
@))* sf] ljZj ljQLo ;Í6af6 Tolt k|efljt gb]lvPsf] 
g]kfnsf] cy{tGq vf;u/L ljQLo If]qdf xfn ;|f]tsf] 
pknAwtfdf cToflws rfk kb}{ uP/ a9\bf] Aofhb/ / 
gofF shf{ g} gkfpg] cj:yfdf cem} ;'wf/ ePsf] 5}g . 

Psvfn] pBf]uL Joj;foLx¿ a}+s tyf ljQLo ;+:yflj?4 
cfGbf]ng g} 3f]if0ff ug]{;Ddsf lqmofsnfkdf pq]sf 
b]lvG5g\ . g]kfn /fi6« a}+ssf] gLltut k|fjwfgd} sdhf]/L 
cf}+Nofpg] hdft;d]t 7"n} 5 . o;} kl/k|]Iodf ljQLo 
;|f]tdfly kb}{ uPsf] ljBdfg rfk / s]Gb|Lo a}+ssf] ljBdfg 
t/ntf Joj:yfkgdf ckgfOPsf] gLlt tyf /0fgLltsf] 
;]/f]km]/f]nfO{ o; n]vdf k|:t't ul/Psf] 5 .

@= t/ntf Joj:yfkgdf g]kfn /fi6« a}+sn] 
ckgfPsf] gLlt

g]kfn /fi6« a}+sn] t/ntf Joj:yfkgdf d'ntM rf/ 
j6f tl/sf ckgfPsf] 5M :jljj]sL v'nf ahf/ sf/f]af/, 
cNksfnLg ahf/ Aofhb/sf cfwf/df Aofhb/ sl/8f]/, 
b}lgs t/ntf ;'ljwf / k'g/shf{ . a}+ssf] cfly{s 
cg';Gwfg ljefun] tof/ kf/]sf] t/ntf Joj:yfkg 
/ k|If]k0f ;+/rgf k|ltj]bg / b}lgs t/ntf cg'udg 
tYofÍsf cfwf/df ;/sf/L C0fkqx¿sf] l/kf], ;f]em} 
vl/b, l/e;{ l/kf], ;f]em} laqmLh:tf ljlw ckgfP/ df}l›s 
Joj:yfkg ljefun] v'nf ahf/ sf/f]af/ ug]{ u/]sf] 5 . 
o;sf ;fy} jfl0fHo a}+sx¿sf] efl/t cf};t cGt/a}+s 
Aofhb/ g]kfn /fi6« a}+ssf] gLltut b/ -xfn ;ft k|ltzt_ 
eGbf lglZrt k|ltztn] a9L -xfn b'O{ k|ltzt_ ePdf 
Aofhb/ sl/8f]/cGtu{tsf] l/kf] / efl/t cf};t cGt/a}+s 
Aofhb/ gLltut b/eGbf lglZrt k|ltztn] sd -xfn 
tLg k|ltzt_ ePdf Aofhb/ sl/8f]/cGtu{tsf] lgIf]k 
;Íng ;'ljwf ug]{ gLlt clVtof/ ul/Psf] 5 . ;fy}, 
b}lgs e'QmfgLdf t/ntf cefj x'g glbg @)&( k';af6 
b}lgs t/ntf ;'ljwf (Intraday Liquidity Facility, 

ILF) sfof{Gjogdf NofOPsf] 5 . Aofhb/ sl/8f]/sf] 
k|of]udf ;'wf/ x'Fb} uO/x]sf] / o;sf] sfof{Gjogdf cg]s 
;jfn /x]sfn] o;sf] yk rrf{ o; n]vdf ul/Psf] 5 .
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g]kfn /fi6« a}+s ;dfrf/ ^*cf}F jflif{sf]T;j ljz]iffÍ

ljZjsf s]G›Lo a}+sn] sfg'gL ¿kd} ;~rfng :joQtf 
k|fKt u/]kZrft\ df}l›s gLlt th{'df / o;sf] sfof{Gjgdf 
gjLgtd / lgoddf cfwfl/t k|0ffnLx¿ ljsf; eP . 
cnu df}l›s gLlt th{'df ;ldlt agfpg] / cNksfnLg 
Aofhb/nfO{ s]G›Lo a}+sn] Ps lglZrt sl/8f]/af6 
lxF8fpg] k|rng eg] a}+s ckm Sofg8fn] ;g\ !(($ df ;'? 
u/]sf] xf] / o;nfO{ ;g\ @))! df k"0f{ :jrflnt Aofhb/ 
sl/8f]/sf] ¿kdf nfu" ul/of] (Bindseil and Jabłecki, 

2011) . t/ntf Joj:yfkgnfO{ g} df}l›s gLltsf] k|d'v 
r'gf}tL dfGb} lgIf]k tyf k'gM vl/b b'j}nfO{ :jrflnt 
t/ntf ;'ljwf (Standing Liquidity Facility) sf] 
Joj:yf ug{ yflnof] . lglZrt Aofhb/ ;"rssf cfwf/df 
v'nf ahf/ sf/f]af/nfO{ :jrflnt agfO{ cNksfnLg 
Aofhb/df x'g] ptf/r9fj sd ug]{, t/ntf Joj:yfkgdf 
s]G›Lo a}+sn] a}+s tyf ljQLo ;+:yfnfO{ cfZj:t kfg]{ tyf 
sl/8f]/sf b/df kl/jt{g u/L ahf/nfO{ df}l›s c8fg / 
cu|ufdL dfu{bz{g (Forward Guidance) ug]{ u/L k|d'v 
tLg p2]Zo Aofhb/ sl/8f]/ k|0ffnLsf] /x]sf] 5 . o;sf 
;fy} Aofhb/ sl/8f]/n] shf{sf] Aofhb/ Pjd\ Aofhb/ 
cGt/ lgwf{/0fdf ;d]t e"ldsf v]Ng] x'gfn] o;nfO{ Ps 
;dli6ut ljj]szLn lgodgsf] cf}hf/sf x¿df ;d]t 
lng] ul/Psf] 5 (Binici et.al. 2013) .

g]kfndf cfly{s jif{ @)&#÷&$ sf] df}l›s gLltn] 

æcNksfnLg Aofhb/df cfpg] ptf/r9fjnfO{ Go"gLs/0f 
ub}{ Aofhb/ :yfloTj sfod ug]{ / df}l›s Joj:yfkgnfO{ 
cfw'lgsLs/0f ug]{ p2]Zon] Aofhb/ sl/8f]/nfO{ qmdzM 
nfu" ug]{Æ pNn]v u/L Aofhb/ sl/8f]/ k|0ffnLsf] ;'?cft 
ul/Psf] lyof] . tTkZrft\ k|To]s jif{h;f] ;'wf/ ul/+b} 
nluPsf] 5 . xfn Aofhb/ sl/8f]/df jfl0fHo a}+sx¿sf] 
efl/t cf};t cGt/a}+s Aofhb/nfO{ Ps lglZrt sl/8f]/df 
/fVg tNnf] laGb' (Floor) / dflyNnf] laGb' (Ceiling) 

tf]lsPsf] 5 / o;}cg'¿k Aofhb/ sl/8f]/sf] ;~rfng 
ul/g'kg]{ k|fjwfg 5 -rf6{–!_ . g]kfn /fi6« a}+sn] efl/t 
cf};t cGt/a}+s Aofhb/nfO{ l/kf] b/, h;nfO{ gLltut 
b/;d]t elgPsf] 5 / lgIf]k ;Íng b/sf] aLrdf lxF8fpg] 
k|of; ub{5 . o;sf nflu cGt/a}+s Aofhb/ a9]df 
l/kf]dfk{mt t/ntf k|jfx / 36]df lgIf]k ;Íngdfkm{t 
t/ntf k|zf]rg ug]{ ul/Psf] 5 .

#= sf]le8–!( sf] axfgf;Fu} lau|]sf] k|j[lQ 

kl5Nnf] !) jif{sf] t/ntfsf] cj:yf x]bf{ @)&^ 
r}t;Dd t/ntfsf] rqmLo / k/Dk/fut ptf/r9fj b]lvP 
klg sf]le8–!( sf] cfudg;Fu} k|j[lQ lau|]sf] b]lvG5 . 
@)&& ;fn e/ pRr dfqfdf clws t/ntfsf] cj:yf 
sfod /Xof] eg] @)&* ;fnotf t/ntf nuftf/ bafadf 
/xFb} cfPsf] 5 . To;cl3 eg] cfly{s jif{sf] cGTolt/ 
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t/ntf clws x'g] / cfly{s jif{sf] dWolt/ Go"g x'g] 
vfnsf] rqmLo k|j[lQ b]lvPsf] 5 . @)&@ ;fpg, @)&$ 
;fpg / @)&% ;fpgdf clws t/ntf ?=!)) ca{sf] 
xf/fxf/L /Xof] eg] cGo dlxgfdf ;fdfGo ptf/r9fj 
sfod /Xof] . @)&^ ;fpg / @)&^ r}tdf clws t/ntf 
?=() ca{sf] xf/fxf/L lyof] . @)&^ r}taf6 g]kfndf 
sf]le8–!( sf] ns8fpg ;'? eof] . o;}aLr @)&& 
j}zfvdf ?=@* ca{df em/]sf] clws t/ntf nuftf/ a9]/ 
@)&& c;f]hdf xfn;Dds} pRr laGb' cyf{t\ ?=@)) 
ca{ gf£of] -rf6{ @_ . of] ;do g]kfndf sf]le8–!( 
sf] klxnf] nx/sf] c;/ pTsif{df k'u]sf] / ns8fpgsf 
sf/0f Jofkf/ Joj;fo gePsf sf/0f gofF shf{sf] dfu 
gx'g'nufot g} clws t/ntfsf] sf/0f lyof] . @)&& 
c;f]h;Dd Pjd\ sf]le8–!( sf] klxnf] nx/;Dd lgIf]k 
tyf shf{sf] j[l4b/ klg cf};td} ePsf] b]lvG5 eg] 
g]kfn /fi6« a}+sn] lbPsf] ;x'lnot, k'g/shf{nufotsf 
;'ljwf nfu" ul/Psf] lyPg .

sf]le8–!( sf] klxnf] nx/ dTy/ eP;Fu} g]kfnsf] 
ljQLo If]qsf] tLj| bf]xg / c;Gt'lnt Jojxf/ @)&& k';b]lv 
@)&* k';;Ddsf] Ps jif{df ePsf] b]lvG5 . cfly{s jif{ 
@)&&÷&* sf] df}l›s gLltdfk{mt nfu" ul/Psf] …cfly{s 

k'g?TyfgnlIft ljz]if sfo{qmdÚ dfk{mt lbOPsf] ljljw 
;x'lnot /sd b'?kof]u ePsf] cfFsng ug{ ;lsG5 eg] 
sf]le8–!( sf] ljZjJofkL c;/sf] k|efj;d]t kb}{ uPsf] 
x'g'kb{5 . @)&* sf] k|f/Deb]lv g} sf]le8–!( sf] bf];|f] 
nx/sf sf/0f hghLjg 7Kk dfq geO{ 7"nf] hgwgsf] 
Iflt;d]t ePsf] lyof] . t/ o;} cjlwdf shf{sf] j[l4b/n] 
lgIf]ksf] j[l4b/nfO{ tLj| ultdf pl5Gof] . @)&& k';df 
^%=* k|ltztn] a9]sf] ;]o/ lwtf] -dflh{g n]lG8ª_ shf{ 
qmdzM cfqmfds ¿kdf a9]/ @)&* j}zfvdf ((=@ 
k|ltzt / @)&* c;f/df !!)=* k|ltztn] a9]sf] 5 
-rf6{ # / tflnsf !_ . @)&* j}zfvb]lv lgIf]keGbf 
shf{sf] j[l4b/ a9L x'g uPsf]df of] k|j[lQ em08} 8]9 jif{ 
/x]sf] lyof] . 

;]o/ lwtf] shf{;Fu} g]K;] kl/;"rsdf p5fn cfpg] 
k|j[lQ;Fu ;f]emf] ;DaGw /x]sf] kfOPsf] 5 . sf]le8–!( 
sf] k|efj pTsif{df k'uL b}lgs b'O{ ;oeGbf a9Lsf] d[To' 
ePsf] @)&* h]7 d;fGtdf g]K;] kl/;"rs #)@%=* 
/ c;f/ d;fGtdf @**#=$ laGb'df /x]sf] lyof] . of] 
qmd hf/L /x]/ @)&* ;fpgdf g]K;] kl/;"rs #,!^)=! 
laGb' /x]sf]df @)&* ebf} @ ut] xfn;Dds} pRr laGb' 
-#,!((_ sf] /]s8{ sfod u/]sf] lyof] . o;} cjlwdf ;]o/ 
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lwtf] shf{ &) b]lv !!% k|ltzt;Dd a9]sf]n] ;]o/ lwtf] 
/fv]/ cGo uhf]{ 6fg]{eGbf c¿ ;]o/ lsGg}sf nflu C0f 
lnPsf] k|i6 5 . olt dfq geO{ !^–!& k|ltztsf b/n] 
al9/x]sf] rfn' k'FhL shf{;d]t @)&& kmfu'gb]lv em08} 
Ps jif{;Dd @) k|ltzteGbf a9Ln] j[l4 ePsf] 5 eg] 
@)&* c;f/df @%=$ k|ltztn] j[l4 ePsf] 5 -rf6{ # 
/ tflnsf !_ . ns8fpgsf sf/0f Jofkf/ Joj;fo 7Kk 
ePsf a]nf rfn' k'FhL shf{sf] j[l4b/ cem} km/flsnf] 
x'g'n] a}+s tyf ljQLo ;+:yfsf] shf{sf] u'0f:t/ Pjd\ 
;DalGwt Joj;foLsf] shf{ ;b'kof]udf ulx/} zÍf ug{ 
;lsg] 7fpFx¿ 5g\ . l/on :6]6 shf{;d]t of] cjlwdf 
cf};teGbf a9Ln] j[l4 ePsf] 5 .  

ahf/df t/ntf cefj x'g'sf] k|d'v sf/0f lgIf]k / 
shf{df x'g] j[l4b/sf] tfbfTDo k|d'v /x]sf] 5 . @)&^ 
r}taf6 sf]/f]gf efO/;sf sf/0f ns8fpg ;'? ePkZrft\ 
x]bf{ lgIf]k / shf{sf] j[l4b/ @)&* sf] ;'?b]lv lau|g k'u]sf] 
5 . pbfx/0fsf] nflu @)&& k';;Dd lgIf]k / shf{sf] 
j[l4df ;ft k|ltztsf] wgfTds cGt/ / shf{÷lgIf]ksf] 

cg'kft *^=& k|ltzt /x]sf] lyof] . of] cg'kft lau|Fb} uP/ 
@)&* j}zfvb]lv shf{sf] j[l4b/n] lgIf]knfO{ pl5Gb} 
uof] / o;} cjlwdf g]kfn /fi6« a}+sn] ;d]t dlxgfsf] 
?=!)) ca{eGbf a9L gofF k'g/shf{ lbFb} uof] . o;af6 
bL3{sfnLg nufgLsf] ;|f]tljgf g} bL3{sfnLg nufgLsf 
nflu a}+s tyf ljQLo ;+:yfx¿ k|]l/t eO{ e'QmfgLsf] 
a]d]n (Maturity Mismatch) sf] cj:yf ;[hgf ePsf] 
b]lvG5 -tflnsf !_ .

o;/L cfly{s jif{ @)&&÷&* sf] df}l›s gLltsf] 
Joj:yfadf]lhd g]kfn /fi6« a}+sn] k'g/shf{ ;'ljwf lbg 
;'? u/]kZrft\ shf{sf] cf};t j[l4b/ a9\g' Pjd\ a}+s 
tyf ljQLo ;+:yfx¿n] lgIf]k ;ÍngnfO{ a]jf:tf u/L 
nufgLdf dfq Wofg lbPaf6 @)&& k';df *& k|ltzt 
/x]sf] shf{–lgIf]k cg'kft -lgofdsLo kl/efiffafx]s 
s'n shf{ / s'n lgIf]ksf] cg'kft dfq_ @)&* k';;Dd 
cfOk'Ubf (^ k|ltzt k'u]sf] b]lvG5 . @)&* j}zfvb]lv 
@)&* c;f]h;Dd g]kfn /fi6« a}+sn] k|To]s dlxgf ?=!)) 
ca{eGbf a9L k'g/shf{ k|bfg u/]sf] 5 / o;} cjlwdf 
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g]K;] kl/;"rsn] /]s8{ sfod ug]{, ;]o/ lwtf] shf{ !)) 
k|ltzteGbf a9Ln] j[l4 x'g], s'n shf{ #! k|ltzt;Ddn] 
a9\g] t/ lgIf]k !& k|ltztn] dfq a9\g] h:tf ljljw 
;jfnx¿ b]lvPsf 5g\ -rf6{ # / tflnsf !_ .  o;/L 
x]bf{ @)&* j}zfvb]lv @)&( c;f/;Dd ljQLo If]qdf 
ljleGg l5› / u}/Jofj;flos k|j[lQ xfjL ePsf] cg'dfg 
ug{ ;lsG5 -tflnsf ! df 5fofF kfl/Psf] efu_ .

$= t/ntfdf k/]sf] bafa / g]kfn /fi6« a}+ssf] 
v'nf ahf/ sf/f]af/ ;~rfng

dfly efu # df k|:t't ul/Psf] ljZn]if0f t/ntf 
Joj:yfkgdf ;d]t b]lvPsf] 5 . cfly{s jif{ @)&&÷&* 
;Dd t/ntf k|zf]rg / k|jfx b'j} ultljlw cf};t b]lvP 
tfklg ljut c9fO{ jif{b]lv eg] ljleGg pks/0fdfk{m 
t/ntf k|jfx dfq ePsf] 5 -rf6{–$_ . cfly{s jif{ 
@)&*÷&( df k'g/shf{afx]s g} ?=(& va{ @ ca{ 
t/ntf k|jfx ul/Psf] 5, h;df (^ k|ltzt c+z :yfoL 
t/ntf ;'ljwf (Standing Liquidity Facility, SLF) 

sf] /x]sf] 5 . cl3Nnf] cfly{s jif{sf] 5 dlxgfdf ?=## 

tflnsf–!M pRr t/ntf ptf/r9fj ePsf dlxgfdf lgIf]k / If]qut shf{sf] j[l4b/ Pjd\ k'g/shf{

dlxgf
lgIf]ksf] 
j[l4b/

shf{sf] 
j[l4b/

shf{÷lgIf]k 
cg'kft

rfn' k'FhL 
shf{

l/on 
:6]6 shf{

z]o/ 
lwtf] shf{

yk gofF k'g/shf{  
-?= ca{df_

@)&^ r}t 16.9 15.4 92.4 13.6 8.6 12.9 -4.7
@)&& h]7 18.1 13 89.8 10.6 6.6 10.4 -10.6

@)&& c;f]h 20.9 12.4 84.7 17.6 20 31.1 -10.8
@)&& k'; 22 15 86.7 17.7 4.7 65.8 50.2

@)&& kmfu'g 21 18.9 90.3 21.1 9.2 75.5 70.5
@)&* j}zfv 22.2 23.1 92.1 23.5 14.7 99.2 111.8
@)&* c;f/ 21.4 26.4 88.7 25.4 12.3 110.8 115
@)&* c;f]h 17.2 30.8 94.5 21.4 24.7 74.9 115.5
@)&* k'; 15.5 27.4 95.6 22.4 24.7 31.7 88
@)&* r}t 12.2 17.9 95.9 22.4 6.2 2.9 -6.2

@)&( c;f/ 9 13.2 92.1 15.2 24.3 -24.3 -10.7
@)&( c;f]h 8.2 6.7 93.2 11.8 18.7 26.5 -13.8
@)&( k'; 9.4 4.5 91.3 8.0 7.2 24.9 -146.6

*lghL If]qtkm{ k|jflxt s'n shf{ / s'n lgIf]k kl/rfngsf] cg'kft . 
;|f]t M ljleGg ldltsf …b]zsf] jt{dfg cfly{s tyf ljQLo l:yltÚ, g]kfn /fi6« a}+s .

va{ ^& ca{ t/ntf k|jfx ul/Psf]df o; cfly{s jif{ 

@)&(÷*) sf] 5 dlxgfdf ?=#) va{ (% ca{ t/ntf 

k|jfx ePsf] 5 .

Crosignani et. al. (2020) sf] cWoogaf6 s]G›Lo 

a}+sn] k'g/shf{nufotaf6 pRr dfqfdf t/ntf k|jfx ubf{ 

a}+s tyf ljQLo ;+:yfn] pRr k|ltkmn lbg] cNksfnLg 

lwtf]kqx¿ lsGg] / pQm lwtf]kqx¿ k|of]u u/]/ s]G›Lo 

a}+saf6 yk t/ntf lng pTk|]l/t ug]{ ;g\ @)!@ b]lv ;g\ 

@)!% ;Dddf kf]r{'luh a}+sx¿sf] cg'ejsf cfwf/df 

lgisif{ lgsfn]sf 5g\ . 

pTkfbgzLn If]qdf shf{ k|jfx 7Kk ePsf] a]nfdf 

g]kfn /fi6« a}+sn] k'g/shf{ tyf :yfoL t/ntf ;'ljwfdfkm{t 

t/ntf lbO/xFbf a}+s tyf ljQLo ;+:yfnfO{ a9L Aofhb/ 

k|fKt x'g] C0fkq lsGg / pQm C0fkqdfkm{t k'gM s]G›Lo 

a}+saf6 t/ntf ;'ljwf lng ;Sg] k|j[lQ g]kfnsf] 

kl/k|]Iodf gsfg{ ;lsFb}g / cGt/a}+s Aofhb/eGbf 6«]h/L 

laN;sf] Aofhb/ a9L x'g' o;}sf] pkh;d]t x'g ;S5 .
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%= ljBdfg Aofhb/ sl/8f]/ / gLltut Pjd\ 
ahf/b/aLr tfbfTDo

ljut kfFr jif{sf] Aofhb/ sl/8f]/, gLltut b/ / ahf/sf 
Aofhb/sf] t'ngf ubf{ Aofhb/ sl/8f]/n] bL3{sfnLg 
Aofhb/nfO{ lgb]{z ug{ ;Sg] t/ Aofhb/ 36]sf] a]nfeGbf 
a9]sf] a]nf s]G›Lo a}+s a9L ;lqmo ePsf] (Upward 

Bias) b]lvPsf] 5 . @)&% c;f]hb]lv xfn;Dd @)&^ 
h]7afx]s efl/t cf};t cGt/a}+s Aofhb/n] Aofhb/ 
sl/8f]/sf] dflyNnf] ;Ldf gf3]sf] b]lvPg . t/ tNnf] 
;Ldf eg] k6sk6s w]/} tn;Dd k'u]sf] 5 . pbfx/0fsf 
nflu @)&% dª\l;/df #=% k|ltzt x'Fbf cGt/a}+s b/ b'O{ 
k|ltzteGbf tn em/]sf] lyof] . t/ @)&& c;f/b]lv em08} 
cf7 dlxgf cGt/a}+s Aofhb/ lgIf]k ;Íng b/eGbf w]/} 
tn /xg uof] / ljQLo ahf/df clws t/ntfsf] l:ylt 
/lx/Xof] -rf6{ @ / rf6{ %_ . gLltut b/x¿ 36fpFbf a}+s 
tyf ljQLo ;+:yfsf] cfwf/ b/;d]t 36\b} uPsf] / a9fpFbf 
a9\b} uPsf] rf6{–% df k|i6 b]lvPsf] 5 . t;y{, Aofhb/ 
sl/8f]/sf] k|efjsf/L sfof{Gjogn] ahf/ Aofhb/nfO{ 
k|efj kfg{ ;Sg] b]lvPsf] 5 .

 cGt/a}+s Aofhb/ / (!–lbg] 6«]h/L laN;b/ glhs 
/xg] k/Dk/f ljk/Lt kl5Nnf] ;do pRr leGgtf x'Fb} uPsf] 

5 . @)&* r}taf6 (!–lbg] 6«]h/L ljN;sf] efl/t cf};t 
Aofhb/ nuftf/ a9]/ jfl0fHo a}+sx¿sf] cfwf/b/eGbf 
dfly k'u]sf] 5 / cem} klg pRr /xFb} cfPsf] 5 . g]kfn 
/fi6« a}+ssf] a}+sb/÷:yfoL t/ntf ;'ljwfsf] b/eGbf 
6«]h/L laN;sf] Aofhb/ a9L ePsf]n] a}+s tyf ljQLo 
;+:yfn] :yfoL t/ntf ;'ljwfsf] k|of]u u/L 6«]h/L laN;df 
nufgL u/]/ s]G›Lo a}+saf6 yk t/ntf Joj:yfkg u/]sf] 
x'g ;Sg]tk{m Crosignani et. al. (2020) sf] cWoog 
glthfsf cfwf/df ;d]t lgisif{ lgsfNg ;lsG5 .

^= t/ntf Joj:yfkgdf p7]sf ;jfn

g]kfnsf] ljQLo k|0ffnLdf t/ntfsf] ;d:of af/Daf/ 
b]lvPsf sf/0f of] ;jfnnfO{ ljljw sf]0faf6 x]g{ 
;lsG5 . s]xL dlxgfd} t/ntf clws x'g] / km]l/ cefj 
x'g] b]lvPaf6 t/ntf ;+/rgfut, rqmLo jf gLltut 
s] xf], ;'?s} ;dodf klxNofO{ ;f]xLadf]lhdsf ljQLo 
cf}hf/x¿ k|of]u ug{ g;lsPsf] dx;'; x'g yfn]sf] 5 . 
o;} u/L, Aofhb/ sl/8f]/sf] ;~rfng :jrflnt ug]{ jf 
ahf/ x:tIf]k÷ljj]ssf cfwf/df eGg] ;jfndf s]G›Lo 
a}+s :ki6 x'g'kg]{ / ;f]xLcg'¿k ahf/ tyf df}l›s gLltsf 
k|ToIf ;/f]sf/jfnfnfO{ lgb]{z ug{'kg]{ x'G5 . o;;Fu} hf]l8g] 
csf]{ dxTjk"0f{ ljifo s:tf Aofhb/ tyf slt xb;Dd 
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s]G›Lo a}+sn] x:tIf]k ug]{ eGg] ljifodf klg gLltut 
cGof]n /x]sf] / cNksfnLg /0fgLlt ckgfPsf] h:tf] 
b]lvPsf] 5 . ahf/ cy{tGqdf ahf/n] tf]Sg] Aofhb/df 
x'g'kg]{ lgikIftf / g]kfnsf] ahf/ k|lt:kwf{sf] l:ylt 
x]/L Ps bL3{sfnLg /0fgLlt clVtof/ u/L ahf/nfO{ 
8f]¥ofpg cfjZos 5 . ;fy}, Aofhb/ sl/8f]/sf] ljBdfg 
cGt/ / tNnf]÷dflyNnf] ;Ldf, t/ntf k|jfx ug]{ k|d'v 
cf}hf/, a}+s tyf ljQLo ;+:yfsf] :yfoL t/ntf ;'ljwf 
pkof]u / t/ntf Joj:yfkgaLrsf] cGt/;DaGw 
ljZn]if0f, k'g/shf{dfkm{t t/ntf k|jfxsf ;Ldf / o;sf 
c;/x¿ cflb uxg cWoogsf ljifo x'g ;S5g\ . uxg 
cWoog / cg';Gwfgdfkm{t t/ntf Joj:yfkgsf] s'zn 
/ k|efjsf/L pkfosf cfwf/df gLltut ;+zf]wg ug]{ / 
kl/jt{gLo gLltut b/afx]ssf b/x¿ ;fdfGotof kl/jt{g 
gx'g] u/L cg'dfgof]Uo gLltut :yfloTj :yflkt ub}{ nUg' 
csf]{ dxTjk"0f{ ;jfn xf] . 

&= lgisif{  

g]kfnsf] ljQLo If]qdf ;+/rgfut, gLltut / ;+:yfut 
;d:ofx¿ 5g\, h'g qmdzM ;Daf]wg x'Fb} hfg] / sltko 

g]kfn /fi6« a}+ssf] lgofdsLo clwsf/eGbf aflx/sf 5g\ . 

k'FhL ahf/ / d'›f ahf/sf] ;Gt'lnt ljsf; gx'Fbf a}+s 

tyf ljQLo ;+:yfk|lt art tyf nufgL b'j}sf lx;fan] 

bafa k/]sf] b]lvG5 . k'FhL ahf/af6 nufgL x'g'kg]{ If]qdf 

;d]t df}l›s ahf/n] y]Ub} cfPsf] 5 . gful/s nufgL 

sf]if, sd{rf/L ;~ro sf]if, aLdf tyf ;fdflhs ;'/Iff 

sf]if h:tf ;+:yfn] ;d]t a}+sdf lgIf]k /fv]/ Aofh vfg' / 

a}+s tyf jfl0fHo a}+sn] hnljB't\ sDkgLdf nufgL x'g' 

o;sf] HjnGt pbfx/0f xf] . nfdf] ;dob]lv cNksfnLg 

/ rqmLo k|j[lQdf /x]sf] g]kfnsf] ljQLo k|0ffnLsf] t/ntf 

kl5Nnf] ;do bL3{sfnLg h:tf] b]lvPsf] 5 . ljz]iftM 

sf]le8–!( dxfdf/Lsf aLr a}+s tyf ljQLo ;+:yfsf] 

nufgLsf] Ifdtf, u'0f:t/, tyf Jofj;flos dd{ Pjd\ 

g}ltstfeGbf aflx/ uP/ nufgL ePsf / sf]le8–!( n] 

lgDTofPsf] ns8fpg tyf 7Kk Jofj;flos ultljlwnfO{ 

rnfodfg agfpg pbf/ ¿kdf lbOPsf ;x'lnotn] ;d]t 

ljQLo ahf/df s]xL ljrng cfPsf] b]lvG5 . g]kfn /fi6« 

a}+ssf] klg a[xt\ cWoog cg';Gwfg / bL3{sfnLg ahf/ 

lgodg ug]{eGbf ahf/df ljs[lQ cfO;s]kl5 lgodg ug]{ 
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l/oflS6e gLlt / ;]o/ ahf/, 3/hUufh:tf ;+j]bgzLn 
If]qdf gLltut l:y/tf Nofpg g;Sgfn] :jfy{ ;d"xx¿ 
bafadfkm{t gLltut km]/abnsf nflu cfGbf]ngnufotsf 
cjfl~5t lqmofsnfkdfkm{t ;lqmo x'g yfn]sf 
b]lvPsf 5g\ . t/ntf Joj:yfkg;Fu} hf]l8Psf] Aofhb/ 
sl/8f]/sf] k|efjsf/L sfof{Gjog ljQLo If]qsf] ljsf;;Fu 
;d]t hf]l8Psfn] df}l›s gLltsf] cfw'lgsLs/0fsf 
nflu t/ntfsf] k|j[lQcg';f/sf Joj:yfksLo pks/0f, 
gLltut l:y/tf / k|efjsf/L ;~rf/dfkm{t cg'dfgof]Uo 
gLlt agfpg]tkm{ xfd|f df}l›s cf}hf/df ;'wf/ ug{' h?/L 
5 .  
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g]kfn /fi6« a}+s ;dfrf/ ^*cf}F jflif{sf]T;j ljz]iffÍd"Noj[l4 tYofÍsf] jf:tljstf /  
pkef]Qmfsf] km/s cg'e"lt

n l;4/fh e§*

* pk–lgb]{zs, g]kfn /fi6« a}+s

!= ljifo k|j]z 

cª\u|]hLdf Pp6f egfO 5 'There are lies, damn 

lies and then statistics.' cyf{t\ …b'lgofFdf e'm6 x'G5g\, 
v/fa e'm6 x'G5g\ t/ tYofÍ eg]sf] dxfe'm6 x'g\ .Ú of] 
egfOn] ljleGg lgsfon] k|sfzg ug]{ cGo tYofÍeGbf 
klg ;/sf/L lgsfon] k|sfzg ug]{ d"Noj[l4;DaGwL 
tYofÍdf a9L :yfg kfPsf] b]lvG5 . pkef]Qmfn] cg'e"lt 
ug]{ d"Noj[l4 ;a}h;f] 7fpFdf ;/sf/L lgsfon] k|sfzg 
ug]{ cfFs8feGbf a9L g} x'G5 / ;a} 7fFpdf cfd pkef]Qmfn] 
d"Noj[l4sf] tYofÍnfO{ ;/sf/ jf s]Gb|Lo a}+sn] 36fP/ 
k|sfzg u/]sf] dx;'; ub{5g\ . o:tf] cg'ej g]kfnh:tf] 
d'n'sdf dfq geP/ cd]l/sf, Sofgf8f, hfkfgnufotsf 
ljsl;t d'n'sdf ;d]t x'g] ub{5 . k|Voft cy{zf:qL 
tyf gLlt lgdf{tfn] ;d]t ;/sf/L lgsfon] cfk"m cg's"n 
x'g]u/L d"Noj[l4sf] tYofÍ 36fP/ k|sfzg ug]{ u/]sf] cf/f]k 
nufpg] u/]sf 5g\ . sltko 7fpFdf /fhgLlts nIoaf6 
k|]l/t eO{ d"Noj[l4sf] tYofÍ sd b]vfpg] u/]sf] cf/f]k 
klg nfUg] u/]sf] 5 eg] slt 7fpFdf ;/sf/L lgsfon] 
d"Noj[l4 lgoGq0f sfo{ k|efjsf/L ePsf] b]vfpg / tna, 
Hofnf, ;fdflhs ;'/Iffnufotsf vr{df w]/} j[l4 x'gaf6 
/f]Sgsf nflu d"Noj[l4sf] tYofÍ tf]8df]8 ug]{ cf/f]k 
nfUg] u/]sf] 5 . 

g]kfndf ;d]t d"Noj[l4sf] tYofÍsf ;Gbe{df 
a]nfavtdf ;j{;fwf/0faf6 k|Zg p7\g] u/]sf] 5 . o;/L 
;/sf/L tYofÍ / ;j{;fwf/0fsf] d"Noj[l4 ef]ufOaLr km/s 
kg'{sf k5fl8 s]xL cjwf/0ffut sf/0f tyf pkef]Qmfsf] 
dgf]j[lQ lhDd]jf/ /x]sf x'G5g\ eg] s]xL sf/0fx¿ lgtfGt 
k|fljlws klg x'G5g\ . k|:t't n]vdf d"Noj[l4sf] k|sflzt 
tYofÍeGbf pkef]Qmfsf] d"Noj[l4 cg'e"lt lsg km/s 
x'G5 eGg] af/]df rrf{ ug]{ k|of; ul/Psf] 5 . 

@= d'b|f:kmLlt 

d'b|f:kmLlt cy{tGqsf] jf:tljs If]qsf] cj:yf 
dfkg ug{sf nflu pkof]u x'g] Ps dxTjk"0f{ kl/;"rs 
xf] . o;nfO{ cy{tGqsf] ;du| cfly{s k|ult dfkgsf 
nflu ;d]t pkof]u ug]{ ul/G5 . d'b|f:kmLlt eGgfn] j:t' 
tyf ;]jfsf] cf};t d"Nodf ePsf] nuftf/ tyf pNn]Vo 
j[l4nfO{ a'emfpF5 . s'g} ;dodf pkef]Qmfn] k|of]u ug]{ s]xL 
j:t' tyf ;]jfsf] d"No al9/x]sf] eP tfklg cGo j:t' 
tyf ;]jfsf] d"No 3l6/x]sf sf/0f cf};tdf d"Noj[l4 
yf}/} x'g ;S5 . To;} u/L, s'g} cj:yfdf d"Noj[l4 5f]6f] 
;dosf nflu dfq} b]vf kg{ ;S5 . oL b'j} cj:yfdf 
d"Noj[l4nfO{ 7"nf] lrGtfsf] ¿kdf lnOFb}g . tyflk 
olb j:t' tyf ;]jfsf] cf};t d"Nodf pNn]Vo tyf 
nuftf/sf] j[l4 5 eg] d"Noj[l4 lrGtfsf] ljifo aG5 
lsgls o;/L j:t' tyf ;]jfsf] d"Nodf nuftf/ j[l4 x'Fbf 
d'b|fsf] qmozlQm 36]/ hfG5 eg] art, nufgL pTkfbg, 
/f]huf/Lh:tf a[xt\ cfly{s r/x¿df gsf/fTds c;/ 
kg{ hfg] x'G5 . t;y{ gLlt lgdf{0fstf{x¿n] d"Noj[l4nfO{ 
Pp6f jfl~5t ;Ldfleq /fVg] nIo /fv]sf x'G5g\ . 

#= g]kfndf d'b|f:kmLltsf] dfkg 

s'g} klg d'n'sdf ;fdfGo d"No:t/df ePsf] kl/jt{g 
cyf{t\ d'›f:kmLltnfO{ pkef]Qmf d"No ;"rsfÍ, yf]s d"No 
;"rsfÍ, pTkfbs d"No ;"rsfÍ, GDP  Deflator 

cflbsf cfwf/df dfkg ug{ ;lsG5 . g]kfndf dflysf ;a} 
;"rsfÍsf] u0fgf x'g] eP tfklg pkef]Qmf d"No ;"rsfÍsf 
cfwf/df u0fgf ul/Psf] d"Noj[l4nfO{ d'›f:kmLltsf] 
cflwsfl/s dfkgsf] ¿kdf lng] ul/Psf] 5 .

pkef]Qmf d"No ;"rsfÍsf] u0fgf 

pkef]Qmf d"No ;"rsfÍ u0fgf ubf{ ;j{k|yd s'gs'g 
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j:t' tyf ;]jfsf] d"No ;Íng ug{] eGg] lgwf] ug{'kg{] x'G5 . 
o;nfO{ j:t' tyf ;]jfsf] af:s]6 5gf]6 ug]{ klg elgG5 . 
o;sf nflu g]kfn /fi6« a}+sn] ;do;dodf kfl/jfl/s 
ah]6 ;j{]If0f u/L 3/kl/jf/n] lsGg] j:t' tyf ;]jfsf] 
5gf]6 ug{] sfd ub{5 . o;/L j:t' tyf ;]jf 5gf]6 ubf{ 
3/kl/jf/sf] ah]6sf] clwsf+z lx:;f cf]u6\g] tyf 
3/kl/jf/n] k|fo lslg/fVg] j:t' tyf ;]jfx¿ 5gf]6 
ug]{ ul/G5 . g]kfndf xfn pkef]Qmf d"No ;"rsfÍdf 
;dfj]z j:t' tyf ;]jfx¿ kfFrf}F kfl/jfl/s ah]6 ;j{]If0f 
@)&)÷&! sf cfwf/df 5gf]6 ul/Psf] xf] . h;cg';f/ 
$)@ j:t' tyf ($ ;]jf u/L $(^ j:t' tyf ;]jfsf] d"No 
;Íng ug{] ul/Psf] 5 . oL j:t' tyf ;]jfn] 3/ kl/jf/sf] 
vr{sf] (& k|ltzteGbf a9L lx:;f cf]u6\g] ePsfn] 
pkef]Qmf d"No ;"rsfÍsf nflu pQm j:t' tyf ;]jfdf 
ul/g] vr{n] 3/kl/jf/sf] vr{ ;+/rgfsf] oyfy{k/s 
k|ltlglwTj ub{5 . pQm ;j{]If0fsf cfwf/df vfB tyf k]o 
kbfy{ ;d"x cGtu{t kg{] j:t'sf] vr{ ef/ $#=(! k|ltzt 
tyf u}/vfB tyf ;]jf ;d"xcGtu{t kg{] j:t' tyf ;]jfsf] 
vr{ ef/ %^=)( k|ltzt sfod ul/Psf] 5 .

j:t' tyf ;]jfsf] 5gf]6kZrft\ d"No ;Íng sxfFaf6 
ug{] tyf slt cGt/fndf ug{] eGg] kIf dxTjk"0f{ x'G5 . 

g]kfndf pkef]Qmf d"No ;"rsfÍ u0fgfsf nflu @( j6f 
u|fdL0f tyf #! j6f ;x/L u/L ̂ ) ahf/ s]G›x¿ tf]lsPsf] 
5 . ahf/ s]G›sf] 5gf]6 ubf{ cfly{s ultljlwsf] cj:yf, 
3/kl/jf/sf] vr{sf] cfsf/, ef}uf]lns k|ltlglwTj cflb 
h:tf kIfx¿nfO{ cfwf/sf] ¿kdf lnOPsf] 5 .  

o;/L 5flgPsf ahf/ s]G›af6 ;fKtflxs, dfl;s 
tyf q}dfl;s ¿kdf j:t' tyf ;]jfsf] d"No ;Íng ug{] 
ul/Psf] 5 . d"No ;Íng ul/;s]kl5 k|To]s j:t' tyf 
;]jfsf] relative price index tof/ kfl/G5 / To:tf 
index sf] cf};tsf cfwf/df pkef]Qmf d"No ;"rsfÍsf] 
lgdf{0f ul/G5 . o;/L u0fgf ul/Psf price index x¿nfO{ 
aggregate u/L pkef]Qmf d"No ;"rsfÍ u0fgf ug{sf 
nflu Weighted Geometric Average ljlwsf] k|of]u 
ul/Psf] 5 . 

pkef]Qmf d"No ;"rsfÍsf] u0fgf ul/;s]kl5 pQm 
;"rsfÍdf ePsf] k|ltzt kl/jt{gnfO{ g} pkef]Qmf 
d'›f:kmLlt elgG5 . h:t}Ù pkef]Qmf d"No ;"rsfÍ cfwf/ 
jif{ @)&)÷&! sf] !)) af6 cfly{s jif{ @)&!÷&@ df 
!)(=( k'u]sf] lyof], h;sf sf/0f cfly{s jif{ @)&!÷&@ 
df pkef]Qmf d'›f:kmLlt (=( k|ltzt /xg uPsf] lyof] . 



62

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

$= d"Noj[l4sf] k|sflzt tYofÍ tyf 
pkef]Qmfsf] ef]ufOaLrsf] cGt/

d"Noj[l4sf] k|sflzt tYofÍ tyf pkef]Qmfsf] 
ef]ufOaLr ;w} km/s kg]{ u/]sf] x'G5 . oxL sf/0f ;/sf/L 
lgsfon] k|sfzg ug]{ tYofÍdWo] d"Noj[l4;DaGwL 
tYofÍ ;a}eGbf a9L cfnf]rgfsf] ljifo aGb} cfPsf] 
5 . o:tf cfnf]rgfsf] k5fl8 ljleGg /fhgLlts tyf 
cfly{s Wo]o /xg] cf/f]k;d]t nfUg] u/]sf] 5 . ljleGg 
d'n'sdf pkef]Qmfsf] o:tf] ef]ufO yfxf kfpgsf nflu 
ck]lIft d"Noj[l4, …kl;{E8Ú d"Noj[l4 h:tf ;"rs;d]t 
u0fgf ug{ ;'? ul/Psf] 5 . pbfx/0fsf nflu o'/f] If]qsf 
pkef]Qmfn] lrqdf b]vfPem}F jf:tljs d"Noj[l4 k|sflzt 
d"Noj[l4eGbf w]/} a9L ePsf] cg'ej ug]{ u/]sf 5g\ . 

;/sf/L lgsfon] k|sfzg u/]sf] d"Noj[l4 tyf 
pkef]Qmfsf] cg'e"lt km/s kg'{sf k5fl8 s]xL ;fdfGo 
cjwf/0ffut tyf pkef]Qmfsf] dgf]j[lQ;Fu ;DalGwt 
kIfx¿ /x]sf x'G5g\ eg] s]xL ljNs'n} k|fljlws sf/0f 
/x]sf x'G5g\ . tLdWo] s]xL sf/0f lgDgk|sf/ 5g\ M 

-s_ k|sflzt d"Noj[l4 ;}ofF} j:t'sf] d"Noj[l4sf] 
cf};taf6 lgsflnG5 . pbfx/0fsf nflu g]kfndf cf};t 
d"Noj[l4 $(^ j:t' tyf ;]jfsf] d"Noj[l4sf] cf};taf6 
lgsflnG5 . oL j:t'dWo] s]xL j:t' tyf ;]jfsf] d"No 
3l6/x]sf] x'g ;S5 eg] s]xL j:t' tyf ;]jfsf] d"No 
l:y/ x'g ;S5 . pbfx/0fsf nflu ljut s]xL ;dootf 
g]kfndf df]afOn ;]6, 6]lnkmf]g snnufotsf j:t'x¿sf] 
d"No 36\b} uPsf] 5 . csf]{lt/ t]n, ;fu;AhL, k]o kbfy{, 
lzIff z'Ns cflbsf] d"No al9/x]sf] 5 . t/ cf};t u0fgf 
ubf{ 3l6/x]sf] d"Non] s]xL dfqfdf al9/x]sf] d"NonfO{ 
ckm;]6 ug]{ ePsfn] ;du|df d"Noj[l4 sd} b]lvg] ub{5 . 
pkef]Qmfsf] Wofg al9/x]sf] d"Nodf hfg] / 3l6/x]sf] tyf 
l:y/ /x]sf] d"Nodf sd hfg] ePsfn] k|sflzt tYofÍeGbf 
d"Noj[l4sf] cg'e"lt a9L g} x'G5 . 

cf};t d"Noj[l4 u0fgfsf] csf]{ kf6f] s] xf] eg] s'g} 
Pp6f dfq j:t'sf] d"Noj[l4 x'Fbf ;du| d"Noj[l4df kg]{ 
To;sf] c;/ yf}/} dfq x'G5 . pbfx/0fsf nflu g]kfndf 
s'n pkef]u vr{sf] Ps k|ltzt vr{ x'g] s'g} j:t'sf] 

d"No bf]Aa/ x'Fbf;d]t d"Noj[l4 u0fgfdf $(^ j:t' 
tyf ;]jf ;dfj]z ePsf sf/0f cf};t d"Noj[l4df 
To;sf] c;/ sl/a )=&% k|ltzt laGb'sf] dfq  
kb{5 .  

-v_ d"Noj[l4 u0fgfdf ;dfj]z ePsf ;a} j:t'x¿sf] 
d"Noj[l4 plQs} dxTjk"0f{ x'Fb}g . h'g j:t'df 3/kl/jf/sf] 
ah]6sf] a9L lx:;f vr{ x'G5 pQm j:t'sf] d"No yf]/}n] 
j[l4 x'Fbf klg a9L ah]6 /sd vr{ x'g] ePsfn] d"Noj[l4 
u0fgf ubf{ To:tf j:t'nfO{ a9L dxTj jf a9L vr{ ef/ 
lbOG5 . sd ef/ x'g] j:t'sf] d"Noj[l4 w]/} x'Fbf;d]t To;n] 
;du| d"Noj[l4nfO{ sd dfq} j[l4 ug{ ;Sb5 . o;nfO{ 
tnsf] pbfx/0faf6 k|:6 kfg{ ;lsG5 M 

j:t' d"Noj[l4 vr{ ef/ -k|ltztdf_

3/ef8f 5 35
lzIff 5 10
cGg 5 50
b'U3 kbfy{ 100 2
cGo 10 3

   

dflysf] pbfx/0fdf sd vr{ ef/ ePsf] b'Uw kbfy{sf] 
d"No bf]Aa/ x'Fbf;d]t cf};t d"Noj[l4 ;ft k|ltzt dfq 
/x]sf] 5 hals b'w pkef]u ug]{ pkef]Qmfn] ahf/df 
dxFuL bf]Aa/ eO;s]sf] dx;'; ub{5 . g]kfnsf] ;Gbe{df 
3/ef8f, rfdn, df;', b'w, cfn', vfg]t]n, lrgLh:tf 
j:t'sf] vr{ ef/ al9/x]sf] 5 . t;y{ oL j:t'x¿df ePsf] 
d"Noj[l4n] ;du| d"Noj[l4nfO{ ;lhn} a9fpg ;Sg] x'G5 
eg] kfp/f]6L, n;'g, xl/of] v';f{gL, d]l8sn z'Ns, g'g, 
rsn]6, kqklqsf, skmLh:tf kfl/jfl/s vr{df sd 
lx:;f cf]u6\g] j:t'sf] d"Noj[l4 a9L x'Fbf;d]t d"Noj[l4df 
w}/} k|efj gkg]{ x'G5 . 

o;sf] Pp6f ;dfwfgsf ¿kdf d"Noj[l4 cfFs8fdf 
j:t' jf j:t' ;d"x:t/sf] d"Noj[l4 x]g{ ;lsG5 . g]kfndf 
k|To]s j:t'sf] d"Noj[l4 cfFs8f k|sfzg ug]{ ul/Psf] 5}g 
tyflk j:t' ;d"x:t/sf] d"Noj[l4 k|sfzg ug]{ ul/Psf] 5 . 
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pQm tYofÍcg';f/ @)&( df3df ;du| d"Noj[l4 &=** 
k|ltzt eP tfklg oftfoft z'Nssf] !%=%* k|ltzt, 
xf]6]n ;d"xsf] !%=@$ k|ltzt / :jf:Yo ;]jfsf] !)=#( 
k|ltzt d"Noj[l4 /x]sf] b]lvPsf] 5 .   

-u_ d"Noj[l4 tYofÍ u0fgfsf nflu j:t' tyf ;]jf 
vl/blaqmL x'g] :yfg jf ahf/ s]Gb|;d]t dxTjk"0f{ x'g] 
ub{5 . cy{tGqsf] ;du| k|ltlglwTj ug'{kg]{ ePsfn] 
d"Noj[l4 u0fgf ubf{ 7"nf ahf/ s]Gb|nfO{ a9L ef/ lbg] 
ul/G5 eg] ;fgf ahf/ s]Gb|nfO{ sd ef/ lbg] ul/G5 . o;} 
u/L, Psbd} sd vl/b laqmL x'g] u|fdL0f ahf/ s]Gb|x¿ 
;fdfGotof d"No ;"rsfÍ k|lqmofnfO{ sd vlr{nf] 
agfpg] p2]Zon] 5gf]6 ul/Fb}g . sltko d'n'sdf t ;x/L 
tYofÍdf dfq cfwfl/t eP/ d"No ;"rsfÍ u0fgf ug]{ 
ul/Psf] x'G5 . o;n] ubf{ slxn]sfxLF u|fdL0f If]qdf /x]sf 
;fgf ahf/ s]Gb|df ePsf] pRr d"Noj[l4 cy{tGqsf] 
;du| d"Noj[l4df k|ltljlDat x'g kfpFb}g . o;nfO{ tnsf] 
pbfx/0faf6 k|:6 kfg{ ;lsG5 . 

j:t' d"Noj[l4 vr{ ef/ -k|ltztdf_

ahf/ s]Gb| …sÚ 5 35
ahf/ s]Gb| …vÚ 5 10

ahf/ s]Gb| …uÚ 5 50

ahf/ s]Gb| …3Ú 100 2

ahf/ s]Gb| …ªÚ 10 3

dflysf] pbfx/0fdf sd vr{ ef/ ePsf] ahf/ s]Gb| 
…3Ú df d"No bf]Aa/ x'Fbf;d]t cf};t d"Noj[l4 ;ft k|ltzt 
dfq /x]sf] 5 . hals cGo ahf/ s]Gb|df tflnsfdf 
b]vfP h:t} d"Noj[l4 ePsf] cj:yfdf ahf/ s]Gb| …uÚ df 
d"Noj[l4 !)) k|ltzt ePdf ;du| d"Noj[l4 g} sl/a %% 
k|ltzt k'Ug] x'G5 . g]kfndf u0fgf ul/g] d"Noj[l4sf nflu 
d"No ;Íng ul/g] ^) j6f ahf/ s]Gb|dWo] sf7df8f}+, 
kf]v/f, ;'gjn, lj/f6gu/, latf{df]8, nlntk'/, l;d/f, 
e/tk'/ tyf pnf{af/Ldf /x]sf b;j6f ahf/ s]Gb|sf] 
s'n ef/ sl/a %% k|ltzt /x]sf] 5 . t;y{ oL ahf/ 
s]Gb|df x'g] d"Noj[l4n] ;du| d"Noj[l4df a9L k|efj kfg]{ 

x'G5 . csf]{lt/ lbkfon–l;nu9L, gf/fo0f gu/kflnsf, 
cd/u9L, slknj:t' tyf dËn;]g ahf/ s]Gb|sf] ef/ 
t'ngfTds ¿kdf sd /x]sf] 5 . oL kfFr ahf/ s]Gb|sf] 
s'n ef/ hDdf Ps k|ltzt dfq /x]sf] 5 . o;sf] cy{ s] 
xf] eg] lbkfon–l;nu9L ahf/ s]Gb|df dfq s]xL sf/0fjz 
d"Noj[l4 a9L /x]sf] 5 eg] klg ;du| d"Noj[l4df To;sf] 
c;/ yf}/} dfq /xG5 . pbfx/0fsf nflu lbkfon–l;nu9L 
gu/kflnsfdf d"Noj[l4 !)) k|ltzt x'Fbf ;d]t ;du| 
d"Noj[l4df To;sf] of]ubfg sl/a )=@ k|ltzt laGb' 
dfq /xG5 hals sf7df8f}+df !)) k|ltzt d"Noj[l4 
x'Fbf ;du| d"Noj[l4df sl/a !* k|ltzt laGb'n] a9f]Q/L 
Nofpg] x'G5 . 

-3_ d"Noj[l4 u0fgf ug{sf nflu pkof]u x'g] ljlwn] 
;d]t jf:tljs d"Noj[l4 tyf d"Noj[l4sf] ef]ufOdf cGt/ 
Nofpg] sfd ub{5 . of] ljifo lgtfGt k|fljlws ljifo eP 
tfklg plNnlvt cGt/df eg] 7"nf] e"ldsf v]Ng ;S5 . 
w]/}h;f] cj:yfdf j:t' tyf ;]jfsf] tYofÍaf6 ;du| 
d"Noj[l4 lgsfNg] qmddf HofldtLo cf};tsf] pkof]u 
ul/G5 . cGt/f{li6«o d'b|f sf]ifnufotsf ;+:yfn] ;d]t 
d"No ;"rsfÍsf] u0fgfdf HofldtLo dWos pkof]u ug'{kg]{ 
jsfnt ub{5g\ . oBlk of] ljlwsf] Pp6f ljz]iftf s] xf] 
eg] o;n] cToflws d"Noj[l4 ePsf j:t'sf] d"Non] 
;du| d"Noj[l4df kfg]{ k|efjnfO{ sd ug]{ ub{5 cyf{t\ 
o;n] tYofÍdf x'g] ljleGg …cfp6nfo/Ú x¿n] ;du| 
;"rsdf kfg]{ k|efjnfO{ lgoGq0f ug]{ sfd ub{5 . o;nfO{ 
tnsf] pbfx/0faf6 k|:6 kfg{ ;lsG5 M

j:t'÷;]jf 
cfwf/ 
;"rsf+s

xfnsf] 
;"rsf+s

vr{ ef/          
-k|ltztdf_

3/ef8f 100 110 35
lzIff 100 150 10
cGg 100 102 50
b'U3 kbfy{ 100 200 2
cGo 100 300 3
efl/t cÍul0ftLo cf};t 100 117.5  
efl/t HofldtLo cf};t 100 113.95  

dflysf] pbfx/0fdf k|:t't ul/Ph:t} cÍul0ftLo 
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dWos k|of]u ubf{ d"Noj[l4 !&=% k|ltzt cfpF5 eg] 
HofldtLo dWos k|of]u ubf{ !#=(% k|ltzt dfq cfpF5 . 
oL b'O{ ljlwaf6 u0fgf ul/Psf] d"Noj[l4sf] aLrdf sl/a 
#=%% k|ltzt laGb'sf] km/s 5 cyf{t\ HofldtLo ljlwaf6 
d"Noj[l4 lgsfNbf d"Noj[l4 sl/a #=%% k|ltzt laGb'n] 
sd cfPsf] 5 . o:tf] km/s kg'{sf] d'Vo sf/0f b'Uw kbfy{ 
tyf cGo j:t'x¿sf] d"No afFsL j:t'sf] d"Nosf] t'ngfdf 
cToflws j[l4 x'g' xf] . ;a} j:t'sf] d"No p:t} lx;fadf 
a9\g] xf] eg] oL b'O{ ljlwaf6 k|fKt x'g] d"Noj[l4df vf;} 
cGt/ x'Fb}g . 

w]/}h;f] cj:yfdf d"No ;"rsfÍsf] cf};t lgsfNbf 
HofldtLo cf};t pkof]u x'g] ePsf] tyf pkef]Qmfsf] 
lbdfudf HofldtLo dWosh:tf] hl6n u0fgf gcfpg] 
ePsfn] ;d]t k|sflzt d"Noj[l4 jf:tljs cj:yfeGbf 
s]xL sd ePh:tf] cg'ej x'g] ub{5 . 

-ª_ pkef]Qmfn] af/Daf/ vl/b ug]{ j:t' tyf ;]jfsf] 
d"No a9L ;lDemg] ePsfn] olb To:tf j:t'sf] d"No 
cf};teGbf a9L b/df j[l4 ePsf] 5 eg] pkef]Qmfn] 
ug]{ d"Noj[l4sf] cg'e"ltn] jf:tljs d"Noj[l4nfO{ 
clwd"NofÍg ub{5 . 

-r_ sltko cj:yfdf JolQmsf] pkef]u cf};t 
pkef]u k|j[lQeGbf km/s x'g hfG5 . pbfx/0fsf nflu 
s'g} JolQmn] cf};t pkef]QmfeGbf a9L k]6«f]lnod kbfy{sf] 
pkef]u ub{5 eg] k]6«f]lnod kbfy{sf] d"Nodf ePsf] j[l4 
pQm pkef]QmfnfO{ a9L ePsf] cg'ej x'G5 . JolQmut 
pkef]Qmfsf] pkef]u k|j[lt cf};t pkef]QmfeGbf hlt km/s 
x'G5, pQm pkef]Qmfn] cg'e"lt u/]sf] d"Noj[l4 k|sflzt 
d"Noj[l4eGbf Tolt g} km/s kg]{ x'G5 . pbfx/0fsf nflu 
g]kfndf d"Noj[l4nfO{ ;a}eGbf a9L 3/ef8fdf ePsf] 
j[l4n] k|efj kfg]{ ub{5 . olb s'g} pkef]Qmfsf] cfˆg} 3/ 5 
jf 3/ ef8f k|ToIf ¿kdf ltb}{g eg] p;sf] cg'e"lt kSs} 
klg 3/ef8f ltg]{ pkef]Qmfsf] eGbf km/s kg{ hfG5 .

-5_ pkef]Qmfn] xfnsf] d"NonfO{ t'ngf ubf{ s]xL 
jif{cl3sf] d"No;Fu t'ngf ug]{ ub{5g\, hals  d"Noj[l4 
hlxn] klg Ps jif{cufl8sf] cjlw;Fu dfq t'ngf u/]/ 
k|sfzg ul/G5 . pbfx/0fsf nflu pkef]Qmfn] xfn ahf/df 

ePsf] d"NonfO{ sf]le8 ePsf] jif{, e"sDk uPsf] jif{, 
hflu/ ;'? u/]sf] jif{, cfk"m ufFpaf6 ;x/ cfPsf] jif{ jf 
cfk"m sn]h k9\bfv]l/sf] d"No;Fu t'ngf ul//x]sf x'G5g\ . 
o:tf] cj:yfdf ;/sf/L lgsfon] k|sfzg ug]{ Ps jif{sf] 
cjlwsf] dfq d"Noj[l4 pkef]QmfnfO{ yf}/} dfq nfUb5 . 
pkef]Qmfsf] o:tf] k|j[lQnfO{ …d]df]/L afo;Ú elgG5 . h:t}, 
k|To]s jif{ kfFr k|ltztsf] d"Noj[l4n] dfq} kfFr jif{df 
j:t' tyf ;]jfsf] cf};t d"Nodf sl/a @* k|ltzt j[l4 
eO;S5 hals ;/sf/L lgsfosf] jflif{s d"Noj[l4 kfFr 
k|ltzt dfq} l/kf]6{ x'G5 . g]kfn /fi6« a}+sn] k|sfzg u/]sf] 
tYofÍsf cg';f/ @)&) ;fnb]lv otfsf] ;dodf cf};t 
d"Noj[l4 sl/a $^ k|ltzt /x]sf] eP tfklg Ps jif{sf] 
dfq d"Noj[l4 eg] yf]/} g} /xg] u/]sf] 5 . 

    d"No 36]/ k'gM j[l4 ePsf] cj:yfdf klg d]df]/L 
afo;n] sfd ub{5 . h:tf] lsÙ k]6«f]lnod kbfy{sf] d"No 
sf]/f]gfsfndf 36]sf] lyof] . To;kl5 lj:tf/} a9\b} uof] . 
o:tf] cj:yfdf pkef]Qmfn] k]6«f]lnod kbfy{sf] d"NonfO{ 
Ps xKtfcl3 jf Ps dlxgf cl3;Fu t'ngf u/]/ dxFuL 
a9\b} uPsf] dx;'; ub{5, hals Ps jif{cl3sf] t'ngfdf 
eg] pQm j:t'sf] d"Nodf vf;} j[l4 ePsf] x'Fb}g .     

-h_ slxn]sfxLF j:t' tyf ;]jfsf] u'0f:t/df x'g] 
;'wf/sf sf/0f klg j:t' tyf ;]jfsf] d"Nodf ePsf] 
j[l4 pkef]QmfnfO{ a9L dx;'; x'g] x'G5 . pbfx/0fsf 
nflu 6]lnlehgx¿ ;a} :df6{ jf PG8«f]O8 e;{gdf cfpFbf 
kSs} klg k/Dk/fut k|ljlwsf] 6]lnlehgeGbf dxFuf] eP/ 
cfpF5g\ . o;nfO{ pkef]Qmfn] 6LeLsf] d"No dFxuf] ePsf] 
¿kdf a'emg] x'G5 t/ d'b|f:kmLlt u0fgf x'Fbf u'0f:t/df ePsf] 
kl/jt{g ;dfof]hg ul/g] ePsfn] k|sflzt d"Noj[l4nfO{ 
eg] o;n] vf;} km/s kfb}{g . 

-em_ slxn]sfxLF j:t' tyf ;]jfsf] d"No cl3Nnf] 
jif{ Psbd} a9L ePsf] jf Psbd} sd ePsf sf/0f 
kl5Nnf] jif{sf] d"Noj[l4 pkef]Qmfsf] ef]ufOeGbf km/s 
x'g] x'G5 . pbfx/0fsf nflu, sf]le8sf] ;dodf 3/ef8f 
/ lzIff z'Nsdf lbPsf] 5'6sf sf/0f pQm ;d"xsf] d"No 
36\g uPsf] lyof] . t/ sf]le8kZrft\ d"No k'/fg} 7fpFdf 
k'u]/ yf]/} dfq j[l4 x'Fbf klg d"Noj[l4 w]/} ePsf] dx;'; 
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x'g uof] . o:tf] cg'e'ltnfO{ d"Noj[l4sf] cfwf/ k|efjsf] 
gfdn] ;d]t lrlgG5 .   

-`_ pkef]Qmfsf] Wofg d"No j[l4b/eGbf klg 
d"No:t/df /xg] ub{5 . d"Noj[l4 x'Fb} hfFbf d"No:t/ 
;dfg /sdn] j[l4 x'Fbf klg j[l4b/ eg] sd x'Fb} hfG5 . 
pbfx/0fsf nflu s'g} j:t'sf] d"No ?=kfFr ePsf] a]nf 
d"Nodf ?=kfFrn] g} j[l4 eof] eg] d"Noj[l4 !)) k|ltzt 
x'g hfG5 eg] pQm j:t'sf] d"No j[l4 eO{ ?=%) k'lu;s]sf] 
a]nfdf ?=kfFrn] j[l4 x'Fbf d"Noj[l4 hDdf !) k|ltzt 
dfq x'G5 . of] sf/0fn] ubf{ ;d]t dxFuL a9\b} uO/x]sf] 
a]nfdf d"Noj[l4 sd b]lvg] t/ pkef]Qmfsf] ef]ufO a9L 
x'g] x'G5 .

o;/L ljleGg k|fljlws tyf Jofjxfl/s ;f]rfOdf x'g] 
km/ssf sf/0f k|sflzt d"Noj[l4 tyf ef]ufO km/s kg{ 
hfg] x'G5 . ljleGg ljsl;t d'n'sdf pkef]Qmfsf] ef]ufO 
dfkg ug{sf nflu gofF vfnsf kl/;"rssf] dfkg ;'? 
ul/Psf] 5 . ;fy}, o:tf] km/s sd ug{sf nflu j:t' 
tyf ;]jf:t/sf] d"Noj[l4 k|sfzg ug{], k|To]s ahf/ 
s]Gb|sf] cnu cnu d"Noj[l4 cfFs8f k|sfzg ug]{ tyf 
;j{;fwf/0fnfO{ d"Noj[l4 tYofÍ;DaGwL ;fIf/tf k|bfg 
ug]{ sfo{ ;'? ul/Psf] 5 .  

%= lgisif{ 

d'b|f:kmLltnfO{ cy{tGqsf] cj:yf dfkg ug]{ Ps 
k|d'v kl/;"rssf ¿kdf x]g]{ ul/G5 . tyflk w]/}h;f] 
cj:yfdf ;/sf/L lgsfon] k|sfzg ug]{ d"Noj[l4nfO{ 
zÍf ug]{ ul/G5 / cfd pkef]Qmfn] cg'e"lt ug]{ d"Noj[l4 
;/sf/L cfFs8fsf] eGbf w]/} a9L /xg] ub{5 . o;sf] 

Pp6f ;"rssf] ¿kdf ck]lIft d"Noj[l4 jf …kl;{E8Ú 
d"Noj[l4nfO{ lng ;lsG5 . o;/L ;/sf/L cfFs8f 
tyf pkef]Qmfsf] ef]ufOaLr km/s kg'{sf k5fl8 ljleGg 
cjwf/0ffut, dgf]ut tyf k|fljlws sf/0f /x]sf  
x'G5g\ . o;cGtu{t d"Noj[l4 efl/t cf};tsf] ¿kdf JoQm 
ul/g', d"Noj[l4sf] cfFs8fdf Pp6f pkef]Qmfn] pkef]u ug]{ 
j:t' tyf ;]jfsf] t'ngfdf w]/} j:t' tyf ;]jfx¿ ;dfj]z 
x'g', d"Noj[l4 u0fgfdf ;dfj]z ePsf s]xL j:t'sf] d"No 
l:y/ x'g' / s]xLsf] 36]/ hfg', ;/sf/L tYofÍ tyf cfd 
pkef]Qmfsf] d"No t'ngf ug]{ l/km/]G; cjlw km/s x'g' h:tf 
sf/0fx¿ k|d'v /x]sf x'G5g\ . o:tf] km/s cg'e"lt dfkg 
ug{sf nflu ljleGg d'n'sdf ck]lIft d"Noj[l4, …kl;{E8Ú 
d"Noj[l4nufotsf ;"rsx¿ lgsfNg] ul/Psf] 5 . oBlk 
oL ;"rs;d]t k"0f{ eg] 5}gg\ . d"Noj[l4 tYofÍnfO{ a9L 
pkof]uL agfpg ljleGg ahf/ s]Gb|x¿sf] 5'§} d"Noj[l4 
tYofÍ lgsfNg'sf ;fy} j:t' tyf ;]jfsf] JolQmut txsf] 
tYofÍ;d]t ;fj{hlgs u/]/ tyf d"Noj[l4 tYofÍ;DaGwL 
hgr]tgf clej[l4 u/]/ of] km/s ef]ufOnfO{ s]xL xb;Dd 
sd ug{ ;lsG5 .
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sf]le8–!( kl5sf] cj:yf

n ;'dgs'df/ g]kfn*

* pk–lgb]{zs, g]kfn /fi6« a}+s

ljutdf ePsf] ;z:q cfGbf]ngsf] k|efj, @)&@ ;fnsf] 
ljgfzsf/L e"sDk, ;f]xL jif{ blIf0fL ;Ldfdf ePsf] 
gfsfaGbL÷cj/f]wsf sf/0f pTkfbg / lgof{t Jofkf/df 
cfPsf] sdL / cfoft Jofkf/df ePsf] cTolws j[l4n] 
;f] 3f6f pRr b]lvof] . ;fy} ;do;dodf d'n'ssf] Jofkf/ 
3f6f 36a9 x'Fb} uPsf] eP tfklg ;du|df qmdzM a9\b} 
uPsf] b]lvG5 . lgoldt ¿kdf Jofkf/ 3f6f a9\b} hfg' 
s'g} klg d'n'ssf] nflu lrGtfsf] ljifo x'g k'U5 . Jofkf/ 
3f6f lg/Gt/ x'g' / a9\b} hfg' cyjf cfoft–lgof{taLrsf] 
vf8n km/flsnf] x'Fb} hfg' s'g} klg d'n'ssf] nflu /fd|f] 
dflgFb}g . xfdL nueu oxL cj:yfaf6 u'lh|/x]sf 5f}F . 

;g\ @)!( sf] cGTolt/ b]vfk/]sf] sf]le8–!( 
sf] dxfdf/Lkl5 ljleGg sf/0fn] xfd|f] j}b]lzs d'b|fsf] 
;l~rltdf cfPsf] x|f;sf sf/0f ut jif{ xfdL c;lhnf] 
cj:yfdf k'Uof}F . d'n'snfO{ >LnÍfsf] c;lhnf] 
cj:yf;Fu t'ngf;d]t ul/of] . olb xfd|f] lgof{t Jofkf/ 
/fd|f] eOlbPsf] eP ;fdfGotof xfdLn] of] cj:yfsf] 
;fdgf ug'{kg]{ lyPg . csf]{lt/ zf]wgfGt/ cj:yf s]xL 
cg's"n /x]sf] ;dodf eg] d'n'ssf] cj:yf g/fd|f] ePsf] 
dflgFb}g . 

o:tf] cj:yf d'n'sleqsf] pTkfbg / lgof{t Jofkf/af6 
x'g uPsf] eP Tof] lbuf] cj:yf x'g] lyof] / cy{tGqdf 
To;sf] k|efj ;sf/fTds kg]{ lyof] lsgls lgof{t 
Jofkf/ /fd|f] x'g pTkfbg /fd|f] x'g'kb{5 . h'g cj:yfn] 
pTkfbgzLn If]qdf nufgL, pTkfbg, /f]huf/L, cfDbfgL, 
art / d'n'ssf] /fh:jdf ;d]t ;sf/fTds k|efj 
kfb{5 . d'n'ssf] ljk]|if0f cfk|jfx / j}b]lzs ;xfotfsf] 
cfDbfgLsf] cj:yf lbuf]kgdf e/ k5{ . xfnsf lbgdf 
xfdLsxfF ljk|]if0f cfk|jfx ;Gtf]ifhgs /xg'sf] Pp6f 

k|d'v sf/0f j}b]lzs /f]huf/LnfO{ dflgG5 . o;nfO{ 
lbuf] cfDbfgLsf] ¿kdf x]g{ ;lsFb}g . ctM o; k|sf/sf] 
cfDbfgLn] h'g;'s} a]nf klg d'n'snfO{ c;lhnf] kfg{ 
;Sg] cg'dfg ul/G5 . 

cfoft–lgof{t 

cf=j= @)&(÷*) sf] 5 dlxgfdf ePsf] cfoft–
lgof{tnfO{ x]bf{ o; cjlwdf s'n j:t' lgof{t ?=*) ca{ 
*! s/f]8 ePsf] b]lvG5 . of] cl3Nnf] jif{sf] t'ngfdf 
#@ k|ltztn] sd xf] . To:t}, s'n j:t' cfoft @)=& 
k|ltztn] sdL eO{ ?=&(@ ca{ ^& s/f]8 x'g uof] eg] 
s'n j:t' Jofkf/ 3f6f ?=&!! ca{ *^  s/f]8 x'g uof] . 
o;df !(=@ k|ltztn] sdL ePsf] b]lvG5 . o;nfO{ x]bf{ 
rfn' cfly{s jif{df lgof{t, cfoft / Jofkf/ 3f6fdf sdL 
cfPsf] b]lvG5 . oBlk cfoft / lgof{tsf] b"/L eg] w]/} 
km/flsnf] b]lvG5 . d'n'ssf] Jofkf/ 3f6f Hofb} clws 
x'g' eg]sf] cfoft / lgof{t Jofkf/aLr ;Gt'ng sfod ug{ 
g;Sg' klg xf] jf d'n'ssf] k/lge{/tftkm{ a9\g' xf] . o:tf] 
cj:yfsf] l;h{gf pTkfbg / nufgL gxF'bf, pBf]u Jofkf/ 
aGb x'Fbf, ;/sf/L vr{ cg'bfgdf lge{/ /xg'kg]{ h:tf 
cj:yfn] cfoft clws a9\b} hfG5 . o:tf] cj:yfnfO{ 
Go"gLs/0f ug{ pTkfbgzLn If]qdf nufgL a9fpgsf] nflu 
a}+s tyf ljQLo ;+:yfn] tf]lsPsf] If]qdf shf{ nufgL 
ug'{kg]{ u/L cfjZos gLltut Joj:yf g]kfn /fi6« a}+sn]  
u/]sf] 5 . k/lge{/tfsf sf/0f d'n'sdf ljleGg gsf/fTds 
c;/ b]lvg] s'/f ljåfg\n] eGg] u/]sf] kfOG5 . o;sf/0f 
d'n'sdf o:tf] cj:yf b]lvg'nfO{ /fd|f] ;Í]tsf] ¿kdf 
x]l/Fb}g . b]zsf] kl5Nnf] jt{dfg cfly{s tyf ljQLo 
l:yltsf cg';f/ ljut b'O{ jif{df ePsf] xfd|f] lgof{t, 
cfoft / Jofkf/ 3f6f lgDgfg';f/ /x]sf] b]lvG5 M
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cf=j= lgof{t cfoft Jofkf/ 3f6f
@)&&÷&* !$! ca{ !@ s/f]8 !,%#( ca{ *$ s/f]8 !,#(* ca{ &! s/f]8
@)&*÷&( @)) ca{ # s/f]8 !,(@) ca{ $% s/f]8 !,&@) ca{ $@ s/f]8
@)&(÷*) -5 dlxgf_ *) ca{ *! s/f]8 &(@ ca{ ^& s/f]8 &!! ca{ *^ s/f]8

;|f]tM b]zsf] jt{dfg cfly{s tyf ljQLo l:ylt÷g]kfn /fi6« a}+s

;d:of

d'n'ssf] Jofkf/ 3f6f lbgk|ltlbg a9\b} hfg'sf k5fl8 
cg]s sf/0f 5g\ . g]kfnsf] cfly{s ljsf;df dxTjk"0f{ 
of]ubfg ug]{ s[lif If]qsf] cj:yf /fd|f] gx'g', s[lifhGo 
j:t'x¿sf] cfoft;d]t cToflws dfqfdf x'g', s[lifof]Uo 
hldg 6l'qFmb} / afFemf] x'Fb} hfg', lgof{thGo j:t' pTkfbgdf 
nufgL / pTkfbg sd x'g', l5d]sL tyf cf}Bf]lus /fi6«af6 
pTkflbt j:t' tyf ;]jf;Fu k|lt:kwf{ ug{ g;Sg', t'ngfTds 

nfesf j:t' tyf ;]jfsf] ;DaGwdf cWoog cg';Gwfg 

gx'g', To:tf j:t'sf] pTkfbg sd x'g', j}b]lzs nufgL 

lelqg g;Sg'sf ;fy} ;du| d'n'ssf] pTkfbg, lgof{t Go"g 

/xg' / cf}Bf]lus j:t' pTkfbgsf] nflu cfjZos k"jf{wf/ 

ljsf;df sd x'g', o'jf >dzlQm ljb]lzg', s'g} klg sfd 

/ of]hgfx¿ ;dod} ;DkGg gx'g', e|i6frf/ JofKt b]lvg' 

h:tf sf/0fnfO{ cufl8 ;fg{ ;lsG5 .

ef/taf6 cfoft  
ePsf k|d'v j:t'

rLgaf6 cfoft  
ePsf k|d'v j:t'

cGo d'n'saf6 cfoft ePsf 
k|d'v j:t'

Agri.Equip. and Parts/ Aluminium bars, 
Rods, profiles, foil ect/ Baby food and 
Milk products/ Bitumen/ books and 
magazines/Cement/ Chemical Ferttilizer/ 
Chemical/ Coal/coldrolled sheet in 
coil/ cooking stoves/ cosmetic goods/
cuminseeds and peppers/dry cell battery/
electrical Equipment/enamel & other 
paints/ Ferrous products obtained by direct 
reduction of iron(sponge Iron) Fruits/ 
Glass sheet and G.wares / hotrolled sheet 
in coil/Incense sticks/Insecticides/Live 
animals/, M.s.billet/M.S. wire rod, Bars, 
coils/medicine//molasses Sugar/ Other 
machinery and parts/ other stationery 
goods/ paper/ petroleum products/ pipe and 
pipe fittings/ plastic utensils/ polypropylene 
granuals/ Radio, TV, Deck and parts/ Raw 
cotton/ Readymade Garments/ Rice/paddy/ 
salt/sanitaryware/ shoes and sndals/steel 
sheet/Tea/telecommunication equipments 
and parts/textiles/Thread/ Tobacco/tyre, 
tubes and flaps/vegetables/ vehicles and 
spare parts/wire products, notbolt, handles, 
lock/

Aluminium scrap, flake, foil, bars 
and rods/Apple/Bags/ camera/
Ceramic products/Chemical/
chemical fertilizer/Computers 
and parts/ Cosmetic Goods/ Dry 
cell Battery/ electrical goods/ 
Fastener/ Garlic/ Glasswares/ 
Medical Equipment& Tools/ 
medicine/Metal & wooden 
Furniture/ Office equipment/ & 
stationery/ other Mechinery and 
parts/ Other Stationaries/P.V.C. 
comound/parafin wax/pipe 
and pipe fittings/ plywood and 
partical board/ raw silk/Raw 
wool/Readymade garments/ 
shoes and sndals/silver/smart 
cards/ solar panel/ steel rod 
and sheet/ Telecommunication 
Equipments & parts/,Textiles 
/ Threads/ Toys/ Transport 
Equipment and parts/Tyre, 
tubes, and flapes/welding rod/ 
wheat products/writing and 
printing paper/Others.

Petroleum products/other 
machinery and parts/ 
Transport equip, vehicle, 
and other vehicle spare 
parts/Gold/ medicine/ 
crude soyabean oil/ 
ferrous products obtained 
by direct reduction of iron 
(Sponge Iron)/ rice /paddy/ 
Te l e c o m m u n i c a t i o n 
Equipments and parts/
hot rolled sheet in coil/
chemical fertilizer/
crude palm oil/electrical 
equipment /textiles/coal/
readymade germents/
t h r e a d / v e g e t a b l e s / 
electrical goods/
M.S.Billet/Others
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cfoft lgof{tsf j:t'

j:t' tyf ;]jfsf] cfoft lgof{t ul/g] ljleGg 
d'n'sdWo] ;Ldf hf]l8Psf l5d]sL d'n's ef/t, rLg 
/ cGo d'n's u/L tLg ;d"xdf ljefhg ug{ ;lsG5 . 
ljleGg d'n'saf6 xfdLsxfF dflg;, b]z / hLjhGt'nfO{ 
;d]t rflxg] ;Dk"0f{ ;fdfg, bfgf / vfgf cfoft ePsf] 
b]lvG5 . cfoft lgof{t ul/g] s]xL d'Vo j:t'x¿nfO{ 
pbfx/0fsf] ¿kdf pNn]v ug{ ;lsG5 .

plNnlvt j:t'sf] cfwf/df g]kfndf rLg, ef/t / 
cGo d'n'saf6 cfoft ul/g] j:t'sf] ;"rL nfdf] aGg 
;S5 . w]/} j:t'sf] cfoftn] d'n'sdf k/lge{/tf a9\b} 
uPsf] a'em\g ufx|f] 5}g . g]kfnaf6 ljleGg j:t' lgof{t klg 
ePsf] b]lvG5 . s]xL j:t' lgoldt ¿kdf lgof{t x'g] ub{5 
eg] s]xL j:t' pTkfbgsf] ;dodf lgof{t x'g] / kl5 ;f]xL 
j:t' cfoft;d]t x'g] ub{5 . 

coft / lgof{tsf j:t'sf] ;"rL x]bf{ 7"nf cy{tGq 
ePsf rLg, ef/t / cGo d'n'sdf ljleGg j:t'x¿ lgof{t 
ePsf] b]lvG5 . t/, hlt dfqfdf lgof{t u5f}{+ Tof]eGbf w]/} 
u'0ff a9L kl/df0fdf cfoft ug'{k/]sf] afWotf xfdL;Fu 
5 . d'n'sleq j:t' pTkfbgsf ;fy} cfoft lgof{t / 
ljt/0fh:tf sfo{sf] nflu ljleGg dGqfno, ljefu / 
cf}Bf]lus If]qsf] Joj:yf ul/Psf] 5 . oBlk pknlAw 
;Gtf]ifhgs ¿kdf x'g g;s]sf] b]lvG5 . o:t} lhDd]jf/L 
kfPsf] jfl0fHo, cfk"lt{ tyf pkef]Qmf ;+/If0f ljefu Ps 
xf] . cfoft / lgof{tsf ;DaGwdf ul/Psf ljefusf] k|d'v 

p2]ZonfO{ b]xfocg';f/ pNn]v ug{ ;lsG5 . 

l jfl0fHo If]qsf] j}b]lzs Jofkf/, cGt/k|b]z 
Jofkf/nufot cfGtl/s Jofkf/÷Joj;fo Jojl:yt, 
:jR5 Pjd\ k|j4{g ug]{ / Jofkf/ 3f6f sd x'g]u/L 
lgodg tyf ;xhLs/0f ug]{ .

l ahf/df Jofj;flos lqmofsnfknfO{ :jR5, kf/bzL{ 
Pjd\ k|lt:kwL{ agfpFb} u'0f:t/Lo j:t' tyf ;]jfdf 
pkfef]Qmfsf] kx'Fr k'¥ofO{ pkef]Qmfsf] clwsf/ ;+/If0f 
ug]{ .

l cfGtl/s tyf j}b]lzs Jofkf/÷Joj;fo / 
cTofjZos j:t' tyf ;]jfsf] cfk"lt{ Joj:yfsf] 
;fª\lVos cfwf/ (Data Base) tof/ u/L jfl0fHo 
gLlt / cfk"lt{ Joj:yf tyf pkef]Qmfsf] clwsf/ 
;+/If0f;DaGwL gLlt lgwf{/0fdf k[i7kf]if0f ug]{ .

o;k|sf/ jfl0fHo ljefusf p2]ZonfO{ cWoog 
ubf{ jt{dfg ;dodf cfoft–lgof{t ;DaGwdf d'n'sn] 
h]h:tf] c;lhnf] cj:yfnfO{ e]mNb} cfPsf] 5, tL 
;Dk"0f{ ;d:ofx¿ ljefusf] sfd Pjd\ ;f]sf] p2]Zoaf6 
;dfwfg x'g] b]lvG5 . t/ xfdLsxfF o; If]qsf ;d:ofx¿ 
nfdf] ;dob]lv h:tfsf] t:t} /x]sf] b]lvG5 . ;d:of 
;dfwfgsf nflu ljefusf] p2]Zo / sfd tf]lsPadf]lhd 
lgoldt ¿kdf ePsf] jf gePsf] ;DaGwdf lgoldt 
cg'udg, hjfkmb]xL / sf/afxL h:tf sfo{x¿sf] 
sfof{Gjog cfjZos b]lvG5 . 

ef/t, rLg / cGo d'n'sdf lgof{t x'g] s]xL dxŒjk"0f{ j:t' 
ef/tdf lgof{t x'g] j:t' rLgdf lgof{t x'g] j:t' cGo d'n'sdf lgof{t x'g] j:t'

Brans/ cardamom/ cattlefeed/ 
cinnamom/ copper wire rod/fruits/ 
GI pipe/ ginger/ handucraft goods/
Herbs/ Juice/ Jute goods/ marble slabe/
medicine (ayurvedic)/musterd and 
linseed/noodles/oil cakes/palm oil/ 
paper/praticle Board/pashimina/plastic 
utensils/ polyester yarn/readymade 
garments/Rosin/shoes and sandals/skin/
soyabean oil/Tea/ thread/Toothpest/
Turpentine/Others

Agabatti/ handicraft (metal 
and wooden) Noodles/
other handicraft goods/
pashminas/Readymade 
Garmen t s /Readymade 
Leather goods/Rudrakshya/
Tanned skin/Tea/woolen 
Carpet/ Others/

Palm oil/ soyabean oil/ wooled 
carpet / polyster yarn and 
Thread/carddmom/Jute goods/
zinc sheet/ Juice/ Readmade 
garents/ Tea/ particle Board/
pashmina/textiles/oil cakes/ 
noodles/Medicine (Ayirvedic) 
herbs/Rosin/handicraft goods 
and other handicrafts /shoes and 
sandales/ Others
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/fHon] ug]{ k|To]s sfo{df s'g} g s'g} tl/sfaf6 
/fHosf] nufgL ePsf] x'G5 . /fh:j, j}b]lzs ;xfotf, 
C0f, cg'bfgdWo] s'g}af6 /fHon] nufgL u/]sf] x'G5 . 
oLdWo] /fh:jaf6 nufgL ubf{ c¿sf] e/ / ;t{ dfGg' 
kb}{g . /fHon] hlt a9L /fh:j k|fKt ug{ ;S5, p;n] 
Tolt g} a9L sfd ug{ ;S5 . cf=j= @)&&÷&* df ?= 
gf} va{ %( ca{ ̂ * s/f]8 /fh:j ;Íng ePsf] ;+zf]lwt 
cg'dfg 5 eg] cf=j= @)&*÷&( df !) va{ @$ ca{ 
() s/f]8 /fh:j -ah]6  jStJo @)&*÷&(_ c;'nL 
ug]{ nIo /x]sf] 5 . ;Dk"0f{ cfoftnfO{ cfwf/ dfg]/ !# 
k|ltzt d"No clej[l4 b/ /x]sf] cj:yfdf d'n'ssf] 
;Dk"0f{ If]qaf6 c;'n ePsf] / x'g] jflif{s /fh:j dgfl;a 
xf] jf xf]Og egL k|Zg p7fpg'nfO{ cGoyf dfGg ;lsFb}g 
t/ xfdLsxfF ePsf] /fh:jsf] nIo / c;'nL cfoft 
d"No clej[l4 s/sf] b/ ljutdf ePsf] gSsnL Eof6 
lansf] laulauLsf] k|;Ë cflbaLr h]lnPsf] /fh:jsf] 
ufF7f] km'sfpg eg] ;lhnf] 5}g . /fHosf] nflu ltl/Psf] 
s/ /sd r'xfj6 eP/ cGoq ghfcf];\ / s/sf] bfof/fdf 
cfpg kg]{ bfo/feGbf aflx/ gk?g\ eGg] ;f]rfO / sfdn] 
/fHosf] ljsf;df dxTjk"0f{ e"ldsf lgjf{x ug{ ;S5 .

/fh:jsf] ;DaGwdf xfdLsxfF y'k} ;dfrf/x¿ cfpg] 
u/]sf] kfOG5 . ljz]]]]]]ifu/L o:tf ;dfrf/x¿ gsf/fTds 
x'g] u/]sf 5g\ . s] eGg ;lsG5 eg] g]kfnsf] clwsf+Zf 
cfoft ef/taf6 x'g] ub{5  / ef/t;Fu v'nf ;Ldfgf /x]sf 
sf/0f rf]/L cfoft lgof{tsf] sfo{af6 /fHon] y'k} /fh:j 
u'dfpg] ub{5 . ctM /fHosf] nflu cxd e"ldsf lgjf{x ug]{ 
/fh:jsf] o:tf] cj:yfnfO{ s] eGg] < ;|f]tsf] cefjdf 
/fHon] y'k|} hgtfsf] nflu ug'{kg]{ sfo{x¿ ug{ ;s]sf] 
5}g . kmntM hgtfsf Go"gtd cfjZostfx¿ Psflt/ 
k"/f ePsf] 5}g eg] csf]{lt/ /fh:j r'xfj6 clws ePsf] 
5 . nufgLsf] cefjdf pTkfbg gx'FFbf jf Go"g pTkfbg x'Fbf 
xfd|f] cfoftdf hf]8 kg{ uPsf] 5 . /f]huf/Lsf] cefjdf 
d'n'ssf o'jf zlQm j}b]lzs /f]huf/Lsf] vf]hLdf ef}+tfl/g 
afWo ePsf 5g\ . xfnsf lbgdf b}lgs nueu !%)) 
hgf dflg; j}b]lzs /f]huf/Ldf hfg] u/]sf] hfgsf/L 
kfOG5 . j}b]lzs /f]huf/Ldf hfg] ztk|ltzt JolQm o'jf 
g} 5g\ . d'n'ssf] o'jf zlQm j}b]lzs /f]huf/Ldf hfFbf 

d'n'sleq ul/g] sfdsf] nflu cfjZos >dsf] cefj x'g 
uPsf] 5 . kmntM b]zleqsf] j:t' jf ;]jfsf] pTkfbgdf 
sdL cfPsf] 5 . aflx/af6 ljz]if u/L ef/taf6 cfPsf] 
>dn] pgLx¿sf] :yfgdf sfd u/]sf]] kfOG5 . j}b]lzs 
/f]huf/df hfg] / j}b]lzs /f]huf/Laf6 kms]{sf clwsf+z 
JolQmn] cfkm} b]zdf /f]huf/L k|fKt gePsf sf/0f jfWo 
eP/ j}b]lzs /f]huf/Ldf uPsf] ljrf/ JoQm u/]sf kfOG5 . 
j}b]lzs /f]huf/Ldf hfg'sf] k|d'v sf/0f /f]huf/Lsf] cefj 
xf] . t;y{, o:tf] cj:yfsf] Go"gLs/0f ug{ cfjZos 
5 . o;afx]s @)&@ ;fnsf] e"sDksf sf/0f Ifltu|:t  
;+/rgfsf] k'g:yf{kgf, k'gMlgdf{0f / gjlgdf{0fdf Wofg 
uof] . o;sf nflu xfdLnfO{ clwseGbf clws lgdf{0f 
;dfu|L cfjZos x'gfn] dfu lgoldteGbf clws eO{ 
o:tf ;fdu|Lsf] cfoft a9\g uof] . 

g]kfnsf] ;+ljwfg @)&@ df /fHosf lgb]{zs 
l;4fGt, gLlt tyf bfloTjcGtu{t wf/f %! -#_ cy{ 
pBf]u jfl0fHo;DaGwL gLltsf] pkwf/f -^_ t'ngfTds 
nfesf] If]q klxrfg u/L pBf]usf] ljsf; / lj:tf/åf/f 
lgof{t k|j4{g ub]{ j:t' tyf ;]jfsf] ahf/ ljljwLs/0f / 
lj:tf/ ug]{ elgPsf] 5 . ;+ljwfgdf t'ngfTds nfesf] 
If]q klxrfg elgPaf6 b]zsf] nflu ljsl;t / 7"nf b]zsf] 
k|ljlwaf6 aRb} a9LeGbf a9L kmObf lng ;Sg] If]q g} 
t'ngfTds nfesf] If]q dfGg ;lsG5 . lgof{t j:t'sf] 
cfwf/df eGg'kbf{ xfn g]kfnaf6 lgof{t x'Fb} cfPsf sf7 
tyf x:tsnf ;fdu|L, tof/L kf];fs, cn}FrL, cb'jf, 
klZdgf, png sfk]{6, g]kfnL sfuh / sfuhsf ;fdfg, 
tof/L 5fnfsf ;fdfg, t/sf/L, kmnk"mn, bfn, lrof, 
;'grfFbLsf u/uxfgf h:tf j:t'nfO{ t'ngfTds nfesf 
j:t'cGt{ut /fVg ;lsG5 .

pTkfbg ljz]if sfo{

o:tf] cj:yfsf] Go"g ug{ g]kfn /fi6« a}sn] pTkfbg 
If]qdf nufgL a9fpgsf] nflu tf]lsPsf] ;Ldf;Dd shf{ 
nufgL ug'{kg]{ lgb]{zg a}+s tyf ljQLo ;+:yfx¿nfO{ hf/L 
u/]sf] 5 . h;cg';f/ jfl0fHo a}+sx¿n] lj ;+ @)*) 
;fn c;f/ d;fGt;Dddf s'n shf{ nufgLsf] Go"gtd !! 
k|ltzt s[lifdf, ^ k|ltzt pmhf{ If]qdf / !! k|ltzt n3', 
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3/]n' ;fgf Pjd\ demf}nf pBf]usf] If]qdf -? ! s/f]8eGbf 
sd /sddf shf{ tyf k|ToIf ¿kdf k|jfx ePsf ljkGg 
ju{ shf{;d]t_ k|jfx ug'{kg]{ Joj:yf /x]sf] 5 . To:t} 
ljsf; a}+sx¿n] @)*) c;f/ d;fGt;Dddf s'n shf{ 
nufgLsf] !^ k|ltzt s[lif n3', 3/]n' tyf ;fgf pBd 
Joj;fo, pmhf{  / ko{6g If]qdf k|jfx ug'{kg]{ Joj:yf /x]sf] 
5 . To;}u/L ljQ sDkgLx¿n] @)*) c;f/ d;fGt;Dddf 
s'n shf{ nufgLsf] !! k|ltzt s[lif, n3', 3/]n' tyf 
;fgf pBd, Joj;fo pmhf{ / ko{6g If]qdf shf{k|jfx 
ug'{kg]{ Joj:yf u/]sf] 5 -df}lb|s gLlt cw{jflif{s ;dLIff 
@)&(_ o:tf] Joj:yfn] pTkfbg a9\g uO{ cfoft sdL 
x'g] b]lvG5 . kmntM k/lge{/tfaf6 b]lvg] gsf/fTds c;/ 
Go"g x'Fb} hfg ;S5 .

nufgL / pTkfbg a9fpFb} lgof{t a9fpg] / cfoft 
36fpg] p2]Zon] xfdLn] ljleGg sfo{ ub}{ cfPsf 5f}+ . o; 
qmddf xfdLn] d'n'ssf ljleGg :yfgsf] cnfjf e}/xjfdf 
ljz]if cfly{s If]q  -special economic zone/SEZ_ 
:yfkgf ug]{ sfo{ ePsf] 5 . o:tf] If]qdf pknAw 
;'ljwfn] yk pTkfbg x'g] b]lvG5 . To:t}, ¿U0f pBf]unfO{ 
yk ;'ljwfsf] Joj:yf ul/Psf] 5 . oBlk oL ;a}af6 
p2]Zocg'¿k k|ltkmn k|fKt x'g ;s]sf] 5}g . cf}Bf]lus 
ljsf; / lj:tf/sf] nflu d'n'sdf ePsf y'k|} k|of;sf] 
afah'b klg /fhg}lts cl:y/, cf}Bf]lus ;'/Iff, c;xh 
>d ;DaGw, pmhf{sf] Go"g cfk"lt{, sdhf]/ cf}Bf]lus 
k"jf{wf/, k|fljlws Pjd\ bIf hgzlQmsf] cefjh:tf 
;d:of sfod} /x]sf 5g\ . cfzf u/f}F casf lbgdf o:tf 
;d:of x/fpFb} hfg]5g\ / o; If]qsf] k|ltkmnn] Jofkf/ 
3f6f Go"gLs/0fdf ;xof]u k'Ug] 5 . To:t} xfdLn] d]8 Og 
g]kfn / d]s Og g]kfn cleofg rnfPsf 5f}+ oBlk o:tf] 
cleofgn] d"t{ ¿k lng ;s]sf] 5}g . o:tf] cleofg 
;kmn gx'g'sf sf/0f vf]hL ug'{ k/]sf] 5 . o:tf] sfo{sf 
nflu ljz]if ;x'lnot k|bfg ug{ u/L cleofgnfO{ ;kmn 
kfg'{ ;a}sf] bfloTj b]lvG5 . 

cGTodf, 

klxn] e"sDk / kl5 sf]le8;Fu hf]l8Psf] ljz]if 
kl/l:yltsf] sf/0f cfoftsf] yk cfjZostf kg]{ / sd 

pTkfbgsf] cj:yf l;h{gf x'Fbf xfnsf lbgdf b]lvPsf] 
xfd|f] lgof{t Jofkf/sf] cj:yfn] cfufdL lbgdf x'g] clws 
Jofkf/ 3f6fnfO{ Go"g ug]{ cj:yf b]lvFb}g . o;sf/0f 
cjsf lbgdf x'g] pTkfbgdf cfoft Jofkf/ sd ug]{ /0fgLlt 
g} cfjZos kb{5 . s[lif If]qdf x'g] nufgLn] sdhf]/ 
s[lifsf] cj:yf ;dfKt kfb}{ s[lif pTkfbgsf] cfoftdf 
sdL, pTkfbg / pTkfbsTjdf j[l4 ug'{kb{5 . t'ngfTds 
nfesf j:t'sf] vf]hL, klxrfg, nufgL, pTkfbg, pkef]u 
/ To;sf] lgof{tdf hf]8 lbFb} k"jf{wf/ / pmhf{sf] ljsf; / 
lj:tf/ u/L :t/Lo cf}Bf]lus j:t'sf] pTkfbg ub}{ l5d]sL 
/fi6«sf] a[xt\ cf}Bf]lus pTkfbg;Fu s'g} g s'g} cfwf/df 
k|lt:kwf{ ug]{ /0fgLlt agfpFb} xfdL cufl8 k'Ug}k5{ . 

o:tf] sfo{ ug{ /fHon] pTkfbsnfO{ clws / ljz]if 
;xof]u ug'{kb{5, h;af6 xfd|f] pTkfbg nfut 36\g / 
pTkfbsTj a9\g ;sf];\ . To:t} cfoft k|lt:yfkg pTkfbg 
/ lgof{t k|j4{gdf hf]8 lbg] k'/fgf] sfo{nfO{ oyfjt\ 
/fVg'kb{5 . t/ oL ;a}sf] nflu P]g lgod, ;/sf/L nufgL 
/ ;x'lnot cfjZos kb{5 . cyf{t\ pTkfbgsf] nflu 
cfjZos kg]{ ;a} sfd s'/fnfO{ /fHon] ljz]if ;x'lnot 
lbg la;{g' x'Fb}g .

lj=;+= @)$^ ;fnsf] cfGbf]ngkl5 ;'? ePsf] cl:y/ 
/fhg}lts cj:yf ;+ljwfg lgdf{0f / sfof{GjogkZrft\ 
klg sfod /x]sf] 5 . o; cfwf/df of] cl:y/ cjlw 
em08} b'O{ bzs glhs k'u]sf] b]lvG5 . cl:y/ cj:yfn] 
cf}Bf]lus If]qsf] cj:yf lau|Fb} uP/ nufgL tyf pTkfbgdf 
k|lts'n c;/ kgf{n] cfoft lgof{taLr ;Gt'ng sfod 
ug{ ;lsPg . kmntM xfd|f] Jofkf/ 3f6f lbgfg'lbg a9\b} 
uPsf] 5 . h'g cj:yf xfd|f nflu Ps r'gf}tLsf] ljifo 
ePsf] 5 . o;sf/0f xfdLn] xfd|f] j}b]lzs Jofkf/nfO{ 
cfˆgf] kIfdf Nofpg] r'gf}tLdf sdL cfPsf] 5}g . 
o;sf] nflu xfdLn] pTkfbg tyf cff}Bf]lus If]qdf b]vf 
k/]sf / /x]sf ;d:ofx¿ ljz]if u/L /fhg}lts cl:y/tf, 
cf}Bf]lus ;'/Iff, j}b]lzs nufgLdf sdL, c;xh >d 
;DaGw, pmhf{sf] Go"g cfk"lt{, sdhf]/ cf}Bf]lus k"jf{wf/, 
k|fljlws Pjd\ bIf hgzlQmsf] ckof{Kttf, sdhf]/ 
cfk"lt{ Joj:yf, Go""g j}b]lzs nufgLh:tf ;d:ofx¿sf] 
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;dfwfg ub}{ pTkfbg ug'{sf] ;fy} xfd|f] cfoftdf afx'No 
/x]sf j:t'nfO{ k|lt:yfkg ug]{ j:t'sf] pTkfbg j[l4 u/L 
cfoft Go"g ug'{kg]{ b]lvG5 . 

7"nf /fi6«sf] a[xt\ pTkfbgsf sf/0f xfd|f 3/]n' tyf 
;fgf pBf]usf] cj:yf;d]t bogLo x'Fb} uPsf] 5 . cfoftLt 
j:t' ;:tf] kg{ hfFbf / xfd|f] pTkfbg nfut a9\gfn] 
sltko 3/]n' tyf ;fgf pBf]uaf6 pTkflbt j:t'n] ;d]t 
cf}Bf]lus /fi6«sf pTkfbg;Fu k|lt:kwf{ ug{'k/]sf] 5 . o:tf] 
cj:yfdf t'ngfTds nfesf j:t'x¿sf] vf]hL, nufgL, 
ljsf;, lj:tf/ pTkfbg ug]{ xf] eg] xfdLsxfF /x]sf] ;:tf] 
>dsf] sf/0f xfdLn] :t/Lo j:t'sf] pTkfbg sd vr{af6 
ug{ ;Sof}F eg] cjZo klg xfdLn] cf}Bf]lus /fi6«af6 

pTkflbt j:t';Fu k|lt;kwf{ ug{ ;lsg] b]lvG5 . o;sf 

;fy} xfdL cfkm} ;Ifd gePsf] If]qdf ljz]if gLltsf ;fy 

j}b]lzs nufgL leq\ofpFb} oxLFsf JolQmx¿nfO{ /f]huf/L 

k|bfg ug]{ /0fgLlt tof/ u/L /f]huf/L, cfDbfgL, pTkfbg, 

lgof{t j[l4 h:tf sfo{ ug{ ;lsof] eg] xfnsf lbgdf 

b]lvPsf] tLj| Jofkf/ 3f6fnfO{ sd ug{ ;lsg] b]lvG5 . 

nufgL, pTkfbg, cfoft, lgof{tsf If]qdf kl5Nnf] ;do 

h]h:tf c;lhnf cj:yfx¿ b]lvPsf 5g\ ;a} cl:y/ 

/fhg}lts cj:yfsf sf/0f l;h{gf ePsf x'Fbf d'n'ssf] 

cl:y/ cj:yfsf] cGTo;Fu} xfd|f w]/} ;d:of :jtM x6\b} 

hfg]5g\ / Jofkf/ 3f6f tyf d'n'ssf] cfly{s cj:yfdf 

;'wf/ x'g] b]lvG5 .

lll
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n 8f= /d]zk|;fb rf}nfufO+{*

* pk–lgb]{zs, g]kfn /fi6« a}+s

kl/ro

lj=;+= @)%) ;fnsf] bzsb]lv cfPsf] ;+VofTds 
Jofkstf / a9\b} uPsf] hgrf;f]sf sf/0f g]kfnsf] 
cGtl/d ;+ljwfg, @)^# n] ;xsf/L If]qnfO{ cy{tGqsf 
tLgdWo] Ps cfwf/ :tDesf ¿kdf :yflkt u¥of] . o;}sf] 
lg/Gt/tf:j¿k g]kfnsf] ;+ljwfgsf] wf/f %! -3!_ df 
…/fHosf] cy{gLlt ;fj{hlgs, lghL / ;xsf/L If]qsf] 
;xeflutf / :jtGq ljsf;dfkm{t /fli6«o cy{tGq ;'b[9 
ug]{Ú egL pNn]v ul/of] . cy{ dGqfnosf] tYofÍcg';f/, 
@)&* kmfu'g;Dd g]kfne/ em08} !$ xhf/ art tyf C0f 
;xsf/L;d]t hDdf #),*&( ;xsf/L ;+:yf lqmofzLn 
/x]sf], h;n] ;du|df s/La &#=#& nfv ;b:osf]] 
;]o/k'FhL / art u/L sl/a ?=%&@ ca{sf] cfly{s ;|f]t 
;Íng u/L ?=$@^ ca{ C0f kl/rfng u/]sf] b]lvG5 . 
o; cfwf/df of] If]qnfO{ yk ;an, ljZj;gLo / lbuf] 
agfpg'kg]{ r'gf}tL ylkPsf] 5 . 

art tyf C0f ;xsf/Lsf] ju{df em08} !$ xhf/ 
;xsf/L ;+:yf ;~rfngdf /x]sf] b]lvP tfklg afFsL 
;xsf/LdWo] clwsf+zn] art tyf C0f;d]t jf sltkon] 
art tyf C0fsf] dfq sf/f]af/ ub}{ cfPsf 5g\ . o; 
cfwf/df g]kfnsf clwsf+z ;xsf/L ;+:yfsf] Joj;fo / 
sf/f]af/ art tyf C0fdf s]lGb|t /x]sf] b]lvG5 .  

;du|df ;xsf/L If]qn] sl/a (! xhf/nfO{ k|ToIf 
/f]huf/L lbPsf] cfFs8f 5 . ;xsf/Lsf ;b:o ;+Vof 
b]ze/sf] s'n hg;+Vofsf] sl/a @% k|ltzt / plNnlvt 
art kl/rfngsf] cg'kft b]zsf ;Dk"0f{ a}+s, ljQLo 
;+:yf / ;xsf/L If]qsf] s'n art kl/rfngsf] sDtLdf 
!) k|ltzt x'g cfpF5 . o;n], b]zsf] ljQLo ;|f]t / 
;fwgsf] kl/rfngdf ;xsf/L If]qsf] e"ldsf dxTjk"0f{ 
/x]sf] b]lvG5 . ;fy}, ;xeflutf / sf/f]af/sf cfwf/df 

;xsf/L If]qn] ;b:ox¿sf] ljQLo r]tgf clej[l4sf 
;fy} ljQLo kx'Fr j[l4 ub}{ ljQLo ;dfj]lztf a9fpg 
pNn]Vo e"ldsf v]n]sf] b]lvG5 . 

ljut nfdf] ;dob]lv ;b:oåf/f :yflkt, ;~rflnt 
/ lgolGqt x'g] ljZjJofkL dfGotfsf cfwf/df ;xsf/L 
If]qnfO{ :jlgodgdf /xg] ;+:yfsf ¿kdf lng] ul/Psf] 
lyof] . ;f]xL s'/fnfO{ cfwf/ dfgL ;xsf/L P]g, @)$* 
/ ;xsf/L lgodfjnL, @)$( th'{df ul/Psf] lyof] . o;} 
cfwf/df ;xsf/LnfO{ afXo ;'kl/j]If0fsf] cfjZostf 
gkg]{ ljZjf; klg ul/Psf] lyof] . To;n] ubf{ klg 
;xsf/LnfO{ cnUu} lgodg tyf ;'kl/j]If0f ug]{ sfg'gL / 
;+:yfut ;+oGqsf] kl/sNkgf gul/Psf] b]lvG5 . tyflk, 
g]kfnsf ;xsf/L If]qdf krf;sf] bzsb]lv s]xL ljs[lt 
lelqg yfn] . ;du| ljQLo If]qdf sl/a Ps b;f+z lx:;f 
/x]sf] ;xsf/L If]qnfO{ df}lb|s clwsf/Lsf x}l;otdf 
g]kfn /fi6« a}+sn] ;'?b]lv g} cf+lzs ¿kdf Wofg lbPsf] 
/ ;xsf/L If]qdf ;'zf;gnufotsf ljQLo ;Í6 a9\b} 
uPkZrft\ o; If]qsf] Joj:yfkgdf s]xL yk sfo{ ug{ 
yfn]sf] 5 . 

g]kfn /fi6« a}+s P]g, @)%* hf/L ePkZrft\ a}+sn] x/]s 
cfly{s jif{sf nflu tof/ kfg]{ df}lb|s gLltdf ;xsf/L 
;DaGwL ljleGg gLltut sfo{qmd 3f]if0ff u/]sf] b]lvG5 . 
a}+sn] d"ntM df}lb|s gLlt / ljj]szLn lgodgsf dfWodn] 
ljQLo kx'Fr j[l4, ljQLo ;fIf/tf k|j4{g / ljQLo u|fxs 
;+/If0fsf dfWodaf6 ljQLo ;dfj]lztfsf] lbzf to ug]{ 
/ o;sf] 3gTj a9fpg] k|of; ul//x]sf] x'G5 . kl5Nnf] 
bzsdf ljQLo ;dfj]lztf, ljQLo kx'Fr clej[l4, ljQLo 
;fIf/tf, l8lh6nfOh];g / ljQLo u|fxs ;+/If0f;DaGwL 
ljifox¿ df}lb|s gLltsf] s]Gb|Lo ljifoj:t' ag]sf] 5 . 
o; ;Gbe{df, o; n]vdf df}lb|s gLltdf Joj:yf ePsf 
;xsf/L;DaGwL gLltut Joj:yfaf/] rrf{ ul/Psf] 5 . 
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klxnf] r/0f -cfly{s jif{ @)%(÷^)–@)^#÷^$_

g]kfn /fi6« a}+s P]g, @)%* hf/L x'gk"j{ sl/a $# j6f 
;xsf/LnfO{ a}+sn] ;Lldt a}+lsª sf/f]af/ ug]{ :jLs[lt 
lbPsf] lyof] eg] ;do;dodf tL ;xsf/L ;+:yfsf] cg'udg 
klg ub}{ cfPsf] lyof] . cfly{s jif{ @)%(÷^) sf] df}lb|s 
gLltdf klxnf] k6s art tyf C0f ;xsf/L ;+:yfsf] 
lgodg, lg/LIf0f / ;'kl/j]If0f ug]{ Ps 5'§} lgsfosf] Joj:yf 
x'g' h?/L /x]sf] pNn]v lyof] . cfly{s jif{ @)^!÷^@ sf] 
df}lb|s gLltdf o; a}+saf6 :jLs[ltk|fKt ;xsf/L ;+:yf / 
ljQLo dWo:ytf;DaGwL sfo{ ug{ :jLs[ltk|fKt u}/;/sf/L 
;+:yfsf] lg/LIf0f / ;'kl/j]If0f;DaGwL sfo{ xfn g]kfn /fi6« 
a}+saf6 eO/x]sf]df tL ;+:yfsf] ;'kl/j]IfsLo lgsfosf] 
¿kdf Pp6f 5'§} Second-Tier Institution (STI) :yfkgf 
ug]{tkm{ cfjZos Joj:yf ul/g] Joj:yf pNn]v ul/Psf] 
lyof] . 

;fy}, ;xsf/L P]g, @)$* cGtu{t :yfkgf eO{ 
;~rfngdf /x]sf ljQLo ;xsf/L ;+:yfsf] lgodg, 
lg/LIf0f tyf ;'kl/j]If0f sfo{ ug{ ;+:yfut Joj:yf 
ul/g] pNn]v ul/Psf] lyof] . o;af6 hgtfsf] ljQLo 
kx'Fr a9fpFb} ljQLo ;dfj]lztf clej[l4 ug]{ sfddf 
;xsf/Lsf] e"ldsf dxTjk"0f{ /x]sf] laifo ;d]6\b} ;a} 
;xsf/LnfO{ ljQLo cg'zf;gsf] jfl~5t ;Ldfdf /fVg 
cfjZos /x]sf] ;Gbe{df ;xsf/Lsf] lgodg, lg/LIf0f / 
;'kl/j]If0f ug{ cfjZos 7flgPsf] b]Vg ;lsG5 .   

cfly{s jif{ @)^@÷^# sf] df}lb|s gLltdf n3'ljQ 
ljQLo ;+:yf / ;d'bfodf cfwfl/t n3'art tyf 
n3'shf{ sfo{qmd ;~rfng ub{} cfPsf ljleGg ;xsf/L 
/ ;d'bfodf cfwfl/t ;+:yfnfO{ Pp6} sfg'gL bfo/fleq 
Nofpg] p2]Zon] eO/x]sf P]gnfO{ ;dfof]hg u/]/ Ps 
n3'ljQ P]g th{'df u/L nfu" ul/g] pNn]v lyof] . n3'ljQ 
tyf u|fdL0f shf{ b]zsf] cy{tGqsf] nflu clt cfjZos 
/x]sf] kl/k|]Iodf …/fli6«o n3'ljQ gLltÚ th'{dfkZrft\ ;f]sf] 
sfof{Gjogsf nflu 5'§} n3'ljQ P]gsf] th'{df u/L ;f] 
P]gcGtu{t k|efjsf/L lgodg, lg/LIf0f tyf ;'kl/j]If0fsf 
nflu STI v8f ug]{ sfo{nfO{ cufl8 a9fOg] k'gM pNn]v 
ul/Psf] lyof] . cfly{s jif{ @)^#÷^$ sf] df}lb|s 

gLltdf n3'ljQ;DaGwL sf/f]af/ ug]{ ljsf; a}+s, art 
tyf C0f ;xsf/L ;+:yf tyf u}/;/sf/L ;+:yfsf] nflu 
n3'ljQ;DaGwL 5ftf P]g hf/L ePkl5 ;f] P]gcGtu{t 
STI sf] :yfkgf u/L ;f] ;+:yfaf6 To:tf n3'ljQ;DaGwL 
sf/f]af/df ;+nUg ;+:yfsf] lgodg, lg/LIf0f / ;'kl/j]If0f 
ug]{ Joj:yf ldnfOg] pNn]v ul/Psf] lyof] . oL Joj:yfn] 
ljQLo kx'Frdfkm{t ljQLo ;dfj]lztf clej[l4 ug{ 
;xsf/Lsf ;fy} n3'ljQ ;+:yfsf] :yfkgf / ;'kl/j]If0fdf 
hf]8 lbOPsf] b]lvG5 . oBlk, cfly{s jif{ @)^#÷^$ d} 
/fli6«o n3'ljQ gLlt th'{df ug]{ pNn]v eP tfklg n3'ljQ 
P]gsf] th'{df eg] xfn;Dd ePsf] b]lvFb}g . 

bf];|f] r/0f -cfly{s jif{ @)^$÷^%–@)^*÷^(_   

cfly{s jif{ @)^$÷^% sf] df}lb|s gLltdf /fli6«o 
n3'ljQ gLlt, @)^$ df plNnlvt n3'ljQ ljsf; a}+s, 
ljQLo ;xsf/L / ljQLo u}/;/sf/L ;+:yfsf] lg/LIf0f 
tyf ;'kl/j]If0f ug{ Ps 5'§} bf];|f] txsf] lgsfo STI 

u7g ul/g] s'/f k'gM bf]xf]¥ofOPsf] lyof] . k|:tfljt bf];|f] 
txsf] lgsfosf] lgodg tyf ;'kl/j]If0f o; a}+sn] 
ug]{ pNn]v ul/Psf] lyof] . cfly{s jif{ @)^^÷^& sf] 
df}lb|s gLltdf n3'ljQ ljsf; a}+s tyf cGo ljQLo 
;xsf/L÷u}/;/sf/L ;+:yfx¿sf] lgodg, lg/LIf0f tyf 
;'kl/j]If0f;DaGwL sfo{sf] nflu Ps 5'§} bf];|f] txsf] 
lgsfo STI sf] u7gsf] s'/f k'gM bf]xf]¥ofpFb} / /fli6«o 
n3'ljQ gLlt, @)^$ df Joj:yf ePadf]lhdsf] n3'ljQ 
ljsf; sf]ifsf] /sd kl/rfng ug]{ ;DaGwdf n3'ljQ 
P]gsf] d:of}bf tof/ u/L g]kfn ;/sf/;dIf k]; ul/g] 
pNn]v ul/of] .

cfly{s jif{ @)^&÷^* sf] df}lb|s gLltdf n3'ljQ 
;+:yfsf] lgodg, lg/LIf0f tyf ;'kl/j]If0fsf nflu bf];|f] 
txsf] lgofds lgsfo STI sf] ¿kdf n3'ljQ k|flws/0fsf] 
:yfkgf ug]{ sfo{nfO{ cl3 a9fOg] k'gM pNn]v ul/Psf] 
lyof] . cfly{s jif{ @)^*÷^( sf] df}lb|s gLltdf 
art tyf C0fsf] sf/f]af/ ug]{ ;xsf/L ;+:yfaf6 7"nf] 
dfqfdf art kl/rfng tyf shf{ k|jfx ePsf]n] ljQLo 
dWo:ytfsf] ;]jfdf k|lt:kwf{ / ljQLo kx'Fr clej[l4df 
klg ;xof]u k'u]sf] Aoxf]/f pNn]v lyof] . o:t}, STI 
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sf] ¿kdf n3'ljQ k|flws/0f u7g ug]{ sfo{sf] nflu 
cfjZos P]gsf] d:of}bf g]kfn ;/sf/;dIf k7fOPsf] 
/ ;xsf/L tyf n3'ljQ ;+:yfsf] lgodg, lg/LIf0f tyf 
;'kl/j]If0fsf nflu lgofds lgsfosf] ¿kdf n3'ljQ 
k|flws/0f :yfkgf ug]{ sfo{nfO{ zL3| cufl8 a9fOg] k'gM 
pNn]v ul/Psf] lyof] . 

t];|f] r/0f -cfly{s jif{ @)^(÷&)–@)&#÷&$_   

cfly{s jif{ @)&)÷&! sf] df}lb|s gLltdf klxnf] 
k6s jflif{s ?=%) s/f]8eGbf a9Lsf] sf/f]af/ ug]{ art 
tyf C0f ;xsf/L ;+:yfsf] cg'udgdf ;xsf/L ljefunfO{ 
o; a}+saf6 ljz]if1 ;]jf pknAw u/fOg] pNn]v lyof] . 
oBlk, a}+ssf] tkm{af6 s]xL ;xsf/Lsf] :ynut cg'udg 
ub}{ ;xsf/L ljefusf hgzlQmnfO{ ;xsf/Lsf] cg'udg 
ug{ ;zQmLs/0f ug]{ p2]Zon] @)^^ kmfu'gb]lv sd{rf/L 
v6fOPsf] lyof] . o;/L cg'udg ubf{ ;xsf/L ;b:onufot 
;/f]sf/jfnfsf] cfzf hfu]sf] lyof] . ;xsf/L If]qsf 
ljleGg ;d:of, r'gf}tL / sdhf]/LnfO{ phfu/ u/]sf] 
of] cg'udg sfo{ lg/Gt/ ¿kdf cl3 a9\g eg] ;s]g . 
oBlk, ;xsf/L If]qdf a9\bf] sf/f]af/sf sf/0fn] ljleGg 
r'gf}tL b]vfk/]sf] ;Gbe{df g]kfn /fi6« a}+sn] ljz]if1 ;]jf 
pknAw u/fO{ s]xL ;xsf/Lsf] cg'udg lg/LIf0f ;DkGg 
u/]kZrft\ cfly{s jif{ @)&)÷&! sf] df}lb|s gLltdf 
jflif{s ?=%) s/f]8eGbf a9Lsf] sf/f]af/ ug]{ art tyf 
C0f ;xsf/L ;+:yfsf] cg'udgdf ;xsf/L ljefunfO{ 
/fi6« a}+saf6 ljz]if1 ;]jf pknAw u/fOg] pNn]v ePsf] 
xf] . cfly{s jif{ @)&@÷&# sf] df}lb|s gLltdf art 
tyf C0f ;xsf/L ;+:yfsf ;fy} n3'ljQ sf/f]af/ ug]{ 
;+:yfsf] ;+Vofdf pNn]Vo j[l4 eO/x]sf] / oL ;+:yfsf] 
k|efjsf/L lgodg tyf ;'kl/j]If0f ug{ Pp6f 5'§} ;an 
lgsfosf] cfjZostf /x]sf] s'/f k'gM pNn]v ul/Psf] 
lyof] .

rf}yf] r/0f -cfly{s jif{ @)&$÷&%–@)&(÷*)_   

cfly{s jif{ @)&$÷&% sf] df}lb|s gLltdf art 
tyf C0f ;xsf/L ;+:yfx¿sf] ;+Vof / ;fwg kl/rfngdf 
ePsf] j[l4n] ljQLo kx'Fr lj:tf/df yk ;xof]u k'u] tfklg 
;xsf/Lx¿sf] lgodg / ;'kl/j]If0f k|efjsf/L agfO{ 

;du| ljQLo If]qsf] :yfloTj sfod ug]{ r'gf}tL eg] a9\b} 
uPsf] pNn]v ul/Psf] lyof] . cfly{s jif{ @)&*÷&( 
sf] df}lb|s gLltdf art tyf C0f;DaGwL sf/f]af/ ug]{ 
;xsf/L ;+:yfafx]ssf cGo ljifout ;xsf/L ;+:yfsf 
;d"x ;b:odfk{mt ;fd"lxs v]tL tyf kz'kG5L kfng ug{] 
k|of]hgsf] nflu k|lt;b:o ?= kfFr nfv ggf£g]u/L To:tf 
;xsf/L ;+:yfnfO{ jfl0fHo a}+s, ljsf; a}+s / ljQ 
sDkgLn] shf{ pknAw u/fpg ;Sg] Joj:yf ldnfOg] 
pNn]v ul/of] . cfly{s jif{ @)&(÷*) sf] ah]6 jStJodf 
Joj:yf ePadf]lhd art tyf C0f ;xsf/L / u}/;/sf/L 
;+:yfsf] k|efjsf/L lgodg, lg/LIf0f tyf ;'kl/j]If0fsf] 
lglDt STI :yfkgf ug]{ pNn]v ePsf]df cfly{s jif{ 
@)&(÷*) sf] df}lb|s gLltdf art tyf C0f ;xsf/L 
;+:yfx¿sf] lgodg, lg/LIf0f tyf ;'kl/j]If0f Joj:yfnfO{ 
k|efjsf/L agfpg /fi6« a}+sn] cfjZos ;xof]u k'¥ofpg] 
pNn]v ul/Psf] 5 .

;dLIff

g]kfndf #) xhf/eGbf a9L ;xsf/L ;+:yfx¿ 
;~rflnt /x]sf]df art tyf C0f ju{df dfq} em08} !$ 
xhf/ ;+:yf 5g\ . tyflk, tLafx]ssf cGo ;xsf/LdWo] 
klg clwsf+zn] art tyf C0f;d]t jf art tyf 
C0fsf] dfq} sf/f]af/ ub}{ cfPsf] kfOG5 . o; cfwf/df 
g]kfnsf clwsf+z ;xsf/Lsf] Joj;fo / sf/f]af/ art 
tyf C0fdf s]lGb|t /x]sf] eGg ;lsG5 . t;y{, art 
tyf C0fsf] sf/f]af/nfO{ ljQLo sf/f]af/sf ¿kdf u|x0f 
ug]{ xf] eg] g]kfnsf w]/}h;f] ;xsf/LnfO{ d"ntM ljQLo 
;xsf/Lsf ¿kdf klg lng ;lsG5 . ljQLo ;xsf/Lsf] 
a9\bf] sf/f]af/n] ljQLo If]qsf] :yfloTjdf k|ToIf ¿kn] 
k|efj kfg]{ b]lvG5 . ;xsf/Ldf o; k|sf/n] a9\b} uPsf] 
ljQLo sf/f]af/ df}lb|s clwsf/Lsf] ;'kl/j]IfsLo 
bfo/faf6 cnu /xFbf ljQLo If]q :yfloTjdf r'gf}tL 
cfpg;Sg] b]lvG5 . ljQLo If]qsf] :yfloTj sfod ug'{ 
g]kfn /fi6« a}+ssf] k|fylds lhDd]jf/L xf] . ;xsf/L If]qdf 
kf/blz{tf, ;'zf;g / :jlgodgsf] cj:yf gfh's b]lvFbf 
oL ;+:yfsf ljQLo sf/f]af/sf] ;xL cfFs8f df}lb|s 
Joj:yfkgdf clÍt x'g ;Sg] cj:yf sdhf]/ /x]sf] 
5 . d'n'sdf ljQLo If]q :yfloTj sfod /fVg] ;Gbe{df 
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/fli6«o tYofÍdf hf]l8g cfjZos b]lvPsf] ;xsf/Lsf] 
sf/f]af/n] df}lb|s Joj:yfkgnfO{ oyfy{k/s agfpg yk 
d2t ub{5 . 

g]kfn /fi6« a}+sn] df}lb|s gLlt 3f]if0ffsf] ;'?cftb]lv 
g} ;xsf/L If]qsf] ljsf;df gLltut Joj:yf ub}{ cfPsf] 
b]lvP tfklg sltko Joj:yfsf] k|efjsf/L sfof{Gjog x'g 
afFsL 5 . d'Votof art tyf C0f ;xsf/L ;+:yfx¿sf] 
lgodg, lg/LIf0f / ;'kl/j]If0f ug]{ cnUu} lgsfosf ¿kdf 
STI :yfkgf ug]{;DaGwL Joj:yf sfof{Gjog x'g cem} 
afFsL b]lvG5 . ;xsf/L If]qdf ljs[lt df}nfpFb} uPsf] 
;Gbe{df /fi6« a}+sn] ;xsf/L If]qnfO{ oyf]lrt lgodg, 
lg/LIf0f / ;'kl/j]If0fsf dfWodn] k|efjsf/L agfpg 
nfdf] ;dob]lv k|:tfj u/]sf] pQm ;+:yfsf] dxTj cem 
a9\b} uPsf] 5 . To:t}, ljutsf df}lb|s gLltdf w]/} k6s 
pNn]v ePsf] n3'ljQ P]g tof/ x'g klg afFsL g} b]lvG5 . 
d'n'sdf ;du| ljQLo :yfloTj sfod ug]{ ;Gbe{df ;xsf/L 
If]qnfO{ yk kf/bzL{ / ;b:od'vL agfO{ ;xsf/L If]qn] 
ljQLo If]qdf k'¥ofpFb} cfPsf] of]ubfgnfO{ ljQLo d"n 
k|jfxdf ;d]6\g cfjZos 5 .    

g]kfn /fi6« a}+s / ;xsf/L If]qsf] ;DaGw

@)^%÷^^ lt/ g]kfnsf] ljQLo ahf/df cNksfnLg 
a}+lsª t/ntf ;Í6 l;h{gf ePsf] / o;f] x'g'df g]kfnsf 
;xsf/Lsf] lhDd]jf/L slt xf] < eGg];d]tsf] ljifonfO{ 
lnP/ g]kfn ;/sf/sf] cg'/f]wdf g]kfn /fi6« a}+sn] 
@)^^ b]lv @)^( ;fn;Dd ;xsf/L ljefudf /xL s]xL 
7"nf ;xsf/Lx¿nfO{ ;'kl/j]If0fdf ;3fpg] / ;xsf/Ln] 
g]kfnsf] ljQLo If]qdf v]n]sf] e"ldsfnfO{ j:t'k/s 
9Ën] d"NofÍg;d]t ug]{ p2]Zosf ;fy s]xL 7"nf ;xsf/L 
;+:yfsf] :ynut lg/LIf0f sfo{ ;DkGg u/]sf] lyof] . of] 
sfo{n] ;xsf/L If]qdf /x]sf  ljleGg r'gf}tLnfO{ ;d]6]/ 
;f]sf] ;fdfwfgsf nflu cfwf/e"t vfsf agfpg dxTjk"0f{ 
e"ldsf v]n]sf] lyof] . o;n] ;xsf/L If]qdf ;b:o / 
cfd dflg;sf] ljZjf; klg hufPsf] lyof] . tyflk ;x/L 
/ ;x/f]Gd'v If]qsf s]xL ;+:yfdf ul/Psf] of] lg/LIf0f 
sfo{nfO{ sltko ;xsf/LsdL{n] Tolt ?rfPgg\ . kmntM 
of] sfo{n] lg/Gt/tf kfpg klg ;s]g . ;xsf/L If]qsf 

ljleGg ljifoj:t'nfO{ phfu/ u/]sf] pQm cg'udg sfo{ 
;DkGg ePsf] s]xL jif{kZrft\ gofF ;xsf/L P]g, @)&$ / 
;xsf/L lgodfjnL, @)&% th'{df ePsf] lyof] . 

o;/L ag]sf] ;xsf/L P]g, @)&$ / lgodfjnL, 
@)&% df ?= krf; s/f]8eGbf a9L sf/f]af/ ug]{ 
;xsf/L ;+:yfsf] lg/LIf0f / ;'kl/j]If0f g]kfn /fi6« a}+sn] 
ug{÷u/fpg ;Sg] Joj:yf u/]sf] 5 . oBlk, ;xsf/L 
P]g, @)&$ kfl/t ePkZrft\ cfly{s jif{ @)&%÷&^ 
sf] df}lb|s gLltdfkm{t To;cl3 ;Lldt a}+lsª sf/f]af/ 
ug{ o; a}+saf6 Ohfhtkq k|fKt u/]sf afFsL !% j6f 
;xsf/LnfO{ @)&% ;fpg ! b]lv a}+ssf] ;'kl/j]IfsLo 
bfo/faf6 cnu ul/Psf] lyof] . !% j6fafx]ssf 
;xsf/L ;+:yfnfO{ k6sk6s u/L o;k"j{ g} /fi6« a}+ssf] 
;'kl/j]IfsLo bfo/faf6 cnu ul/Psf] lyof] .  

;g\ @)!( df, sl/a gf} s/f]8 hgtfsf] ;fF9] kfFr 
nfv s/f]8 ef/tLo ?k}ofFFsf] lgIf]k sf/f]af/ ul//x]sf 
!,%$) j6f ;xsf/L a}+sx¿df ;b:ox¿sf] lgIf]ksf] 
c;'/Iff a9\b} uPkl5 ef/t ;/sf/n] tL ;xsf/Lsf] 
Jofj;flostf clej[l4 ug]{ p2]Zon] Pp6f sfg'g agfP/} 
s]Gb|Lo a}+sn] ltgsf] cg'udg ug]{ Aoj:yf u/]sf] lyof] . 
g]kfnsf] ;+ljwfgdf ;xsf/L If]qnfO{ cy{tGqsf tLgdWo] 
Ps cfwf/ :tDesf ¿kdf u|x0f ul/Psf], ;+ljwfgdf 
;xsf/LnfO{ ;+3Lo ;/sf/;d]tsf] sfo{ If]qdf /flvPsf], 
;du| ;xsf/Ldf sl/a &$ nfv ;b:o /x]sf], sl/a 5 
ca{ lgIf]k ;]o/ k'FhL kl/rfng ul//x]sf], a}+s ;d"xkl5sf] 
;a}eGbf 7"nf] ljQLo sf/f]af/ ul//x]sf] ;xsf/L ;d"xsf] 
;du| ljQLo k|0ffnLdf dxTjk"0f{ e"ldsf /x]sf] ;Gbe{df 
o; If]qsf] :yfloTjdf gLltut Joj:yf u/L sfof{Gjog 
ug'{ kg]{5 . 

;xsf/L P]g, @)&$ sf] bkmf (%-@_ / ;xsf/L 
lgodfjnL, @)&% sf] lgod &!-!_ df %) s/f]8eGbf 
a9L sf/f]af/ ug]{ ;xsf/LnfO{ g]kfn /fi6« a}+sn] cg'udg 
ug]{ Joj:yf /x]sf], ef/tdf ;d]t ;xsf/LnfO{ s]Gb|Lo 
a}+sn] sfg'gadf]lhd ;'kl/j]If0f ug]{ Joj:yf /x]sf] / 
ljQLo If]qdf sDtLdf !) k|ltzt lx:;f /x]sf] ;xsf/L 
If]qn] ljQLo kx'Fr, ljQLo ;]jf lj:tf/, ljQLo ;dfj]lztf 
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cflbsf dfWodn] ;du| cfly{s tyf ljQLo :yfloTj 
xfl;n ug]{ sfo{df k|efj kfg]{ u/]sf] cfwf/df ;xsf/L 
If]qnfO{ alnof] lgodg / ;'kl/j]If0fsf] bfo/fdf ;d]6\g'kg]{ 
cfjZostf 5 .

;/f]sf/jfnfaLr pRr:t/sf] ;dGjo sfod ub}{ 
;xsf/LnfO{ k|rlnt sfg'gadf]lhd k|efjsf/L cg'udg 
ug]{ Joj:yf sfof{Gjogsf dfWodn] ;xsf/Ldfkm{t ljQLo 
;fIf/tf clej[l4 / ljQLo kx'Fr lj:tf/ ub}{ ljQLo 
;dfj]lztfsf] ult tLj| agfpFb} n}hfg cfjZos /x]sf]n] 
;xsf/L If]qsf] yk ljsf;df s]Gb|Lo a}+ssf] e"ldsf 
lj:tf/sf] cfjZostf b]lvPsf] 5 . o; k|sf/sf] e"ldsf 
r/0fa4 ¿kdf cl3 a9fpg' ;fGble{s x'G5 . ;fy}, 
;xsf/L If]qsf] ljQLo sf/f]af/ JolQmut / ;+:yfut b'j} 
¿kn] a}+s tyf ljQLo ;+:yfx¿ hf]l8g] ePsfn] ;xsf/L 
If]qsf] :j:y ljsf;df g]kfn /fi6« a}+sn] ;d]t k|efjsf/L 
e"ldsf v]Ng cfjZos 5 . 

lgisif{

b]zsf] ljQLo k|0ffnLdf sl/a !) k|ltzt lx:;f 
cf]u6]sf] ;fy} lgIf]k / shf{sf lx;fan] ;xsf/L If]q 
g]kfnsf] …sÚ ju{sf a}+skl5sf] ;a}eGbf 7"nf] If]q xf] . 
:jlgodgsf] bfz{lgs cfwf/df :yflkt ;xsf/L If]qdf 
kl5Nnf] ;dodf ljleGg ljs[ltx¿ b]lvPsf] sf/0fn] 
;xsf/L If]q k|efjsf/L lgodgsf] bfo/fdf ;d]l6g g;Sbf 
of] If]qnfO{ …5fof a}+lsªÚ If]qsf ¿kdf JofVof ug]{x¿sf] 
;+Vof a9\b}5 eg] of] If]q ;DklQ z'4Ls/0fsf] ;Defjgfo'Qm 
If]qsf ¿kdf klg ljsf; x'g;Sg] b]lvG5 . ;xsf/L If]qdf 
a9\b} uPsf] ckf/blz{tf / sdhf]/ ;'zf;gsf sf/0fn] 
ljQLo If]q ljsf; /0fgLltsf] ;kmn sfof{Gjog / df}lb|s 
Joj:yfkgdf klg o;n] r'gf}tL yk]sf] 5 . o; cfwf/df 
;xsf/L If]qnfO{ k|efjsf/L lgodg / ;'kl/j]If0fsf] bfo/fdf 
;d]6\g cfjZos 5 . 

g]kfn /fi6« a}+ssf] nfdf] k|of;sf afah'b ljut 
nfdf] ;dob]lv g} ;xsf/Lsf] k|efjsf/L ;'kl/j]If0f 
sfo{nfO{ w]/} k6s df}lb|s gLltdfkm{t Joj:yf ug'{sf ;fy} 
gofF ;xsf/L P]g, @)&$ / lgodfjnL, @)&% df g]kfn 
/fi6« a}+sn] ;d]t ?=%) s/f]8eGbf a9L sf/f]af/ ug]{ 

;xsf/Lsf] ;'kl/j]If0f ug{;Sg] Joj:yf klg sfof{Gjog 
x'g afFsL 5 . df}lb|s gLltdf w]/} k6s ;xsf/L / n3'ljQ 
;+:yfnfO{ k|efjsf/L ;'kl/j]If0f ug{ Second Tier 

Institutions sf ¿kdf cnu k|flws/0fsf] :yfkgf ug]{ 
;Gbe{ p7fP tfklg ;f]sf] sfof{Gjog klg xfn;Dd x'g 
;s]sf] b]lvFb}g . To:t}, w]/}k6s gLltut Joj:yf ePsf] 
n3'ljQ P]gsf] th'{df x'g klg afFsL g} /x]sf] b]lvG5 . 
w]/} k6s gLltut Joj:yf ePsf] n3'ljQ k|flws/0fsf] 
:yfkgf klg x'g;s]sf] 5}g .  

;+ljwfgn] b]zsf] k|d'v tLg cfly{s vDafdWo]sf] 
Ps vDaf egL ;xsf/L If]qnfO{ :yflkt ug{ vf]h]cg';f/ 
;/sf/sf] k|d'v cfly{s÷ljQ gLltdf ;xsf/L ;DaGwdf 
NofOPsf plNnlvt gLltut Joj:yfnfO{ cem lj:tf/ ug{ 
cfjZos 5 . ;xsf/LnfO{ cem k|efjsf/L agfpg ah]6 
/ df}lb|s gLltdf pNn]v ul/Psf sfo{qmdsf] k|efjsf/L 
sfof{Gjog / ;f]sf] j:t'k/s d"NofÍg ug{ cfjZos 5 . 
;xsf/LnfO{ ul/aL lgjf/0f, c;dfgtf Go"gLs/0f, ljQLo 
kx'Fr clej[l4, ljQLo ;fIf/tf / ;dfj]lztf k|j4{gsf] 
k|efjsf/L dfWodsf ¿kdf ljsf; ug{ ah]6df ;+ljwfgn] 
kl/sNkgf u/]em}F yk dxTj;fy cl3 a9fpg cfjZos 5 . 
o;sf nflu ;xsf/L, lghL If]q / ;fj{hlgs If]qn] ;DkGg 
ug]{, oLdWo]sf låkIfLo / lqkIfLo ;fem]bf/Ldf ;DkGg ug]{ 
sfo{qmdnfO{ cnucnu Joj:yf u/L sfof{Gjogdf hf]8 
lbg ;s]df ;dfhjfbtkm{sf] cfly{s ofqfdf ;xsf/L 
If]qsf] of]ubfgnfO{ cem a9L k|efjsf/L agfpg ;lsg] 
;Defjgf 5 . 

cfufdL lbgdf ;xsf/Ldfkm{t cfly{s ;d[l4 / 
¿kfGt/0f xfl;n ug{ ljQLo k|ljlwsf] cTolws k|of]u, 
;xsf/L If]qsf] Jofj;flos ;'kl/j]If0f, ;DklQ z'4Ls/0f 
lgjf/0f, ;xsf/L PsLs/0f, ;xsf/L ;fIf/tf, ;xsf/L 
d"NodfGotf / l;4fGtsf] k"0f{ kfngfdf hf]8 lbg cfjZos 
5 . g]kfn /fi6« a}+sn] ;xsf/Lsf] lg/LIf0f tyf cg'udg 
ug]{ ;DaGwdf df}lb|s gLlt, ;xsf/L P]g / lgodfjnLsf 
Joj:yfnfO{ sfof{Gjog ug]{ u/fpg] sfo{df ;+3Lo, k|fb]lzs 
/ :yfgLo ;/sf/, g]kfn /fi6« a}+s, ;xsf/L ljefu, ;xsf/L 
;+:yfsf 5ftf ;Ë7gnufotsf ;/f]sf/jfnf ;dGjofTds 
9Ën] cl3 a9\g cfjZos 5 . l
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!= k[i7e"ld

cfly{s ¿kn] ljkGg tyf cGo ljQLo ;+:yfdf ;xh 
kx'Fr gePsf JolQm tyf ;d'bfodf ljQLo ;]jf lj:tf/ 
ub}{ ul/aL Go"gLs/0f ug]{ clek|fon] n3'ljQ;DaGwL 
cjwf/0ffsf] ;'?cft ePsf] lyof] . o;df ;fdfGotof 
ul/aLsf] /]vfd'lg /x]sf dflg;sf] ;d"x lgdf{0f u/L 
;fd"lxs hdfgLdf ljgflwtf] ;fgf k|s[ltsf shf{ k|bfg 
ul/G5 . 

o; cjwf/0ffsf] dxTjnfO{ pRr ;Ddfg ub}{ ;+o'Qm 
/fi6« ;+3n] ;g\ @))% nfO{ n3'shf{ jif{sf] ¿kdf 
dgfPsf] lyof] eg] ;g\ @))^ df k|fWofks df]xDdb 
o'g'; / aËnfb]zsf] u|fdL0f a}+snfO{ gf]a]n ljZj zflGt 
k'/:sf/ k|bfg ul/Psf] lyof] . o;}sf] k|efj:j¿k n3'ljQ 
;Da4 ;+:yfn] ;f] ;dodf ljsl;t b]zx¿af6 ul/aL 
Go"gLs/0fsf nflu 7"nf] dfqfdf cGt/f{li6«o cfly{s 
;xfotf kfpg] u/]sf lyP . n3'ljQ sfo{qmdn] ljkGg 
ju{df n3'shf{dfkm{t :j/f]huf/ tyf pBdzLntf k|j4{g 
u/L ul/aL lgjf/0fdf ;xof]u k'Ug] ljZjf; ul/Psf] 
lyof] . n3'ljQsf kl/sNkgfsf/ k|f= o'g';n] shf{sf] 
kx'Frn] ul/aLnfO{ Do'lhoddf ;Lldt ug]{ ePsfn]  
ul/aL lgjf/0fnfO{ dfgjclwsf/sf ¿kdf :jLsf/ ug'{kg]{ 
atfPsf lyP . kmn:j¿k ul/aL Go"gLs/0fsf] cf}hf/sf 
¿kdf n3'ljQ sfo{qmd cNkljsl;t b]zdf lgs} b|'t 
ultdf lj:tf/ ePsf] lyof] .

;g\ @))& kl5 n3'ljQnfO{ cfly{s g}ltstf;Fu 
hf]8]/ cfnf]rgf;d]t ug]{ ul/Psf] 5 . vf;u/L bf]xgsf/L 
shf{k|jfx ljlw cjnDjg u/]sf], ank"j{s shf{ c;'n 
ug]{ tyf C0fLnfO{ shf{sf] b'irqmdf kfg]{ u/]sf] h:tf 
cf/f]k nfUg] u/]sf 5g\ . o;;Fu} sltko cWo]tfn] 
n3'ljQnfO{ ul/aL lgjf/0fsf] k|efjsf/L cf}hf/sf ¿kdf 

ul/Fb} cfPsf] ljZjf;dfly klg k|Zg ug]{ u/]sf] cyjf 
o;sf] jf:tljs k|efjsf ;DaGwdf yk k|of]ufTds 
k|df0fx¿ dfu ug]{ u/]sf 5g\ . 

sltko d'n'sdf n3'ljQ /fhgLlts d'2f;d]t aGg] 
u/]sf] kfOG5 . o;}sf sf/0f ef/t, OSj]8/ / lgsf/fu'jfsf 
:yfgLo tyf k|fb]lzs lgsfon] 7'nf n3'ljQsf zfvfx¿ 
aGb;d]t u/fPsf lyP . o;} u/L, ef/t / aËnfb]z;Fu} 
$) eGbf a9L ljsf;zLn b]zn] n3'ljQsf] rsf]{ 
Aofh lgoGq0fsf nflu C0fL;Fu c;'n ug]{ Aofhb/sf] 
pRrtd ;Ldf tf]s]sf 5g\ . g]kfndf ;d]t xfn}sf lbgdf 
;Lldt n3'ljQsf unt lqmofsnfknfO{ ;fdfGoLs/0f 
u/L ;du| If]qdfly g} ljleGg cf/f]k nufpg] ul/Psf] 
5 . o;} ;Gbe{df, k|:t't n]vdf n3'ljQsf ;DaGwdf  
cGt/f{li6«o :t/df ePsf s]xL dxTjk"0f{ cWoogsf 
cfwf/df n3'ljQ ;+:yfsf] k|efj, o;cGtu{t eO/x]sf 
lqmofsnfk tyf cfbz{ n3'ljQsf] cjwf/0ff ;DaGwdf 
rrf{ ub}{ cfufdL lbgdf g]kfndf n3'ljQsf] ljsf;df 
/fi6« a}+ssf] yk e"ldsf ljifodf ljdz{ ul/Psf] 5 .

@= ul/aL lgjf/0fdf n3'ljQ

n3'ljQ sfo{qmdnfO{ ul/aL lgjf/0fsf] dxTjk"0f{ 
cf}hf/sf ¿kdf :jLsf/ ul/Psf] 5 . k|fWofks 
o'g'; -@))&_ n] dflg;sf] Ifdtf phf/ ug]{ cGo 
sfo{qmd;Fu}, ul/aLd'Qm ljZjsf nflu n3'shf{ dxTjk"0f{ 
cf}hf/sf ¿kdf /x]sf] pNn]v u/]sf 5g\ . oBlk, 
ul/aLsf] kl/efiffdf ljsf; cy{zf:qLaLr dt}So /x]sf] 
kfOFb}g . s]xLn] dflg;sf] nflu cfjZos cfwf/e"t 
cfjZostfsf] cefjnfO{ g} ul/aLsf] ¿kdf JofVof 
u/]sf 5g\ eg] gf]a]n cy{zf:qL Amartya Sen 

nufotn] cfwf/e"t dfgjLo Ifdtfsf] cefjsf ¿kdf 
x]/]sf 5g\ . cem ;dfhzf:qLx¿n] ul/aLnfO{ lje]b, 

n3'ljQsf ljljw ;jfn

n 6Lsf/fd ltldlN;gf*

* pk–lgb]{zs, g]kfn /fi6« a}+s
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zlQmxLg / cfjfhljxLg cj:yfsf ¿kdf ;d]t k|i6 
u/]sf] kfOG5 . ul/aL kl/efiffsf] Jofkstfsf afah'b o; 
n]vdf n3'ljQsf] cfly{s kIf;Fu ;DalGwt k|efjsf 
;DaGwdf ePsf s]xL dxTjk"0f{ cWoogsf] lgisif{nfO{ 
;dfj]z ul/Psf] 5 .

Benergee etal.,(2015), n] n3'ljQnfO{ 
k/Dk/fut efiosf cfwf/d} ;xof]u ul/Psf] tyf 
sfo{qmdsf] k|efjsfl/tf ;DaGwdf s]xL dfq ;3g 
cWoog ePsf] atfPsf 5g\ . ;g\ @)!) sf] cGTolt/ 
aËnfb]zsf k|wfgdGqL z]v xl;gfn] n3'ljQn] 
ul/aL lgjf/0fsf axfgfdf ul/ax¿sf] /ut r';]sf] cf/f]k 
nufPkl5 o; sfo{qmdsf] jf:tljs k|efjsfl/tf dfkg 
ug'{kg]{ ljifon] emg} rrf{ kfPsf] lyof] . oBlk, k|f= o'g';n] 
o:tf] cf/f]k /fhgLltk|]l/t / cfwf/xLg ePsf] eGb} v08g 
u/]sf lyP (BBC, March 2011) . n3'ljQsf] hggL 
b]z aËnfb]zd} klg sfo{qmddfly k|Zg p7\g yfn]kl5 eg] 
n3'ljQ / ul/aL lgjf/0fsf ;DaGwsf af/]df k|Zg ug{ 
yflnPsf] / o;;DaGwL cflwsfl/s k|df0fx¿ dfu ug{ 
yflnPsf] lyof] .

n3'ljQn] ;b:ox¿df kf/]sf] cfly{s k|efj dfkgsf 
nflu ;b:ox¿sf] ;DklQ tyf vr{nfO{ dWogh/ u/L 
cWoog u/]sf] kfOG5 . ;g\ !((^ df Pitt / Khandker 
n] u/]sf] cWoogcg';f/ aËnfb]zL dlxnfx¿df ul/Psf] 
k|lt !)) 6fsfsf] nufgLn] pgLx¿sf] 3/ vr{df yk 
!* 6fsf ylkPsf] bfaL ul/Psf] lyof] . Khandker n] 
((* df u/]sf] cWoogdf sfo{qmddf cfa4 sl/a kfFr 
k|ltzt C0fLx¿ ul/aLaf6 dfly p7]sf] lgisif{ /x]sf] 
lyof] . oBlk, cGo cWoo]tf eg] k|efj d"NofÍgsf] 
ljlwdf Endogeneity / Selection Bias h:tf ;d:of 
x'g ;Sg] eGb} lgisif{df cfnf]rgf;d]t /x]sf lyP .

plNnlvt cWoog ljlw ;DalGwt ;d:of lg/fs/0f 
u/L sfo{qmdsf] jf:tljs k|efjsfl/tf dfkgsf nflu 
cWoo]tfn] lrlsT;f If]qsf] cg';Gwfgdf Jofks ¿kdf 
k|of]u ul/g] ljlw Randomized Control Trail (RCT) 

cjnDag u/]sf 5g\ . cy{zf:qdf o; ljlwsf] k|of]unfO{ 
k|f]T;fxg u/L ul/aL lgjf/0fdf v]n]sf] e"ldsfsf] d"NofÍg 

ub}{ ;g\ @)!( df cy{zf:qL clelht j]ghL{, O:y/ 8'Knf] 
tyf dfOsn qm]d/nfO{ cy{zf:qtkm{sf] gf]a]n k'/:sf/ 
k|bfg ul/Psf] lyof] .

RCT ljlw cjnDag u/L ul/aL lgjf/0fdf 
n3'ljQsf] k|efjsfl/tfsf ;DaGwdf ul/Psf lj:t[t 
cWoogdf Karlan / Zinman (2010) tyf Banerjee 

et al., (2015) /x]sf 5g\ . oBlk, b'j} cWoogn] 
n3'ljQsf] ul/aL lgjf/0fsf ;DaGwdf sd cfzfjfbL 
glthf b]vfPsf 5g\ . a]ghL{sf] cWoogdf Treatment 
If]qdf l6sfp ;fdfgdf x'g] vr{ a9]sf] tyf ;f] If]qdf 
gofF Joj;fo Ps ltxfOn] a9]sf] eP tfklg n3'shf{sf 
sf/0f k|ltJolQm dfl;s vr{df k|efj gk/]sf] lgisif{ 
/x]sf] 5 .

n3'shf{sf ;DaGwdf cGo w]/} cWoog eP tfklg 
;g\ @)!) df a]nfotsf] cGt/f{li6«o ljsf; lgof]u 
-8LPkmcfO{8L_ n] %$ j6f ljleGg cWoogsf] ljZn]if0f 
u/]sf] lyof] . lgof]un] RCT k|of]u ul/Psf w]/} cWoogdf 
;d]t plrt Randomization tyf Double Blinding 

h:tf ;d:of /x]sf] tYo k]mnf kf/]sf] lyof] . To;kZrft\ 
;fj{hlgs k|ltj]bgdf s;sf nflu / s'g cj:yfdf 
n3'ljQ nfebfoL 5g\ jf x'g ;S5g\ eGg] ;DaGwdf 
ce}m c:ki6tf /x]sf] pNn]v ul/Psf] 5 . o;sf] tfTko{ 
n3'ljQn] C0fLsf] cfly{s cj:yfdf kg]{ k|efjsf 
;DaGwdf yk cWoogsf] cfjZostf /x]sf] eGg] /x]sf] 
5 . o;;Fu}, k|f= o'g;n] ul/aL lgjf/0fdf n3'shf{sf] 
e"ldsfsf ;DaGwdf u/]sf] bfjLnfO{ xfnsf] cj:yfdf 
c:jLsf/ ug]{ cj:yf /x]g .

s]xL cWootfn] n3'artsf ljifodf u/]sf] 
cWoogsf] glthf eg] ;sf/fTds /x]sf] 5 . Brune 

et al., (2011) n] dnfjL b]zsf] u|fdL0f ;d'bfodf 
n3'art vftfsf] pknAwtfsf ;DaGwdf cWoog u/]sf 
lyP . cWoogcg';f/ n3'art / 3/kl/jf/sf] vr{aLrdf 
;sf/fTds k|efj /x]sf] lgisif{ 5 . To;}u/L, Abraham 

et al., (2011) cg';f/ n3'artn] u|fxsnfO{ ljQLo 
em8\sf (Economic Shock) af6 hf]ufpg] d'n's lrnLdf 
ul/Psf] cWoogsf] lgisif{ 5 . Prina (2013) n] g]kfndf 
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u/]sf] cWoogn] n3'artsf] kx'Frn] n3'ljQsf u|fxssf] 
df}lb|s ;DklQdf j[l4 ePsf] b]vfPsf] 5 . n3'shf{sf 
;sf/fTds / gsf/fTds kIfsf ljifodf Jofks rrf{ 
eO/xFbf, n3'artsf] dxTjn] eg] Go"g :yfg kfpg] u/]sf] 
5 . n3'ljQ ;+:yfn] ;d]t n3'artsf ljleGg ljsNksf] 
ljsf; u/L ;b:onfO{ art k|f]T;fxgdf e"ldsf v]Ng'kg]{ 
b]lvG5 .

Angelucci et al., (2013) n] RCT ljlw k|of]u u/L 
@) j6f pk–;d"xdf u/]sf] cWoogdf n3'ljQ sfo{qmdn] 
s;}nfO{ klg uDeL/ ¿kdf xflg gu/]sf] tyflk lzlIft 
tyf clu|d Jofkf/sf] cg'ej ePsf C0fLx¿ cGoeGbf 
a9L nfeflGjt ePsf] atfPsf 5g\ . To;}n] n3'ljQ 
sfo{qmdcGtu{t ljQLo ;fIf/tf / Ifdtf ljsf;nfO{ 
klxnf] k|fyldstf, n3'art bf];|f] / n3'shf{nfO{ t];|f] 
uGtJosf ¿kdf cjnDag u/]df o; sfo{qmd lbuf] eO{ 
To;af6 k|fKt cfly{s nfenfO{ ljkGg u|fdL0f ;d'bfodf 
ljt/0f ug{ ;lsG5 .

#= ;zQmLs/0fsf ;jfndf n3'ljQ

n3'ljQnfO{ cfly{s k|efj;Fu dfq} hf]8]/ d"NofÍg 
ul/Pdf Tof] ck"0f{ x'G5 . ul/aL lgjf/0f;Fu} hf]l8P/ 
cfpg] cGo kIfx¿ h:t}M dlxnf ;zQmLs/0f, e]befj 
/ alxis/0fsf] cGTo tyf cfly{s ¿kn] ljkGgx¿sf] 
hLjg:t/ ;'wf/df ;d]t n3'ljQsf] e"ldsf /xg] ljZjf; 
ul/G5 . oBlk, ;fdflhs tTjx¿sf] u'0ffTds dfkg 
cfly{s tTjx¿sf] dfkgh:tf] ;lhnf] eg] xF'b}g . 
n3'ljQsf kl/sNkgfsf/ k|f= o'g';n] o; sfo{qmdsf] 
nlIft ju{sf ¿kdf cfly{s tyf ;fdflhs lx;fan] 
k5fl8 kfl/Psf dlxnfx¿ x'g] / o;n] ;Dk"0f{ 3/sf] 
;DklQdf g} k|efj kg]{ atfPsf lyP . kmn:j¿k, clxn] 
klg aËnfb]zsf] u|fdL0f ljsf; a}+ssf (* k|ltzt 
;b:o dlxnfx¿ 5g\ . ;+;f/e/ ;~rflnt n3'shf{ 
sfo{qmddf sl/a &% k|ltzt C0fLx¿ dlxnf g} /x]sf] 
tYofÍn] b]vfp5 . Garikipati (2008) sf] ljZn]if0fdf, 
dlxnfx¿nfO{ k|bfg ul/g] n3'shf{n] ljz]if u/L 3/sf] 
;DklQ tyf cfDbfgLdf kl/jt{g x'g] tyf ;f] ;DklQ k'g 
k'?ifs} lgoGq0fdf k'Ug] x'gfn] dlxnfn] s'g k|of]hgsf 

nflu o; k|sf/sf] shf{ k|of]u u5{g\ eGg] s'/fn] pgLx¿sf] 
;zQmLs/0fnfO{ lgwf{/0f ug]{ pNn]v u/]sf 5g\ .

n3'ljQ / ;zQmLs/0f;Fu ;DalGwt w]/} cWoog 
n3'shf{;Fu dfq} hf]8]/ ul/Psf] kfOG5 . tyflk, Ashraf 

et al., (2010) sf] cWoogcg';f/ JolQmut n3'artn] 
dlxnfsf] 3/fo;L lg0f{o ug]{ Ifdtf a9\g] pNn]v 5 . o; 
cWoogn] klg cfly{s Ifdtf clej[l4df n3'artsf] 
e"ldsf h:t} ;zQmLs/0fsf ;jfndf klg n3'artsf] 
yk ;DefjgfnfO{ phfu/ u/]sf] 5 . oBlk, xfn;Ddsf 
dxTjk"0f{ cWoogn] ;du| n3'ljQ / ;zQmLs/0faLr 
k|ToIf ;DaGw :yflkt u/]sf] kfOFb}g . t/, s]xL ljz]if 
cj:yf tyf lglZrt n3'ljQsf ;jfndf eg] ;DaGw 
:yflkt ePsf] e]l6G5 .

$= n3'ljQ / ljQLo ;dfj]zLs/0f

Commitment to development Index sf 
kl/sNkgfsf/ tyf Joj:yfks /lx;s]sf cy{zf:qL 
David Roodman sf] ;g @)!@ df Due Diligence: 

An Impertinent Inquiry Into Microfinance gfds 
rlr{t k':ts k|sfzg ePsf] lyof] . k};fsf] cToflws 
k|jfx tyf C0fLn] n3'ljQsf] shf{ ltg{sf nflu 
cGo k|lt:kwL{dfkm{t shf{ lng] -Situation of over 

indebtedness_ cj:yfdf n3'ljQn] C0fLnfO{ kmfObf 
eGbf a]kmfObf ug]{ pgsf] k':tssf] dxTjk"0f{ ;f/ /x]sf] 
5 . k':tsdf n]vsn] n3'ljQsf] cl:tTjnfO{ ljQLo 
;dfj]zLs/0f;Fu hf]8]sf 5g\ . n3'ljQn] d"n wf/sf a}+s 
tyf ljQLo ;+:yfx¿sf] k|fyldstfdf gk/]sf tyf a}+s 
vftf;d]t gePsf ljkGg ju{sf u|fxsnfO{ ljQLo ;]jf 
k|bfg ug]{, ljQLo of]hgfsf ;DaGwdf /fo ;'emfj k|bfg 
ug]{ / cfjZostfsf cfwf/df n3'shf{ k|jfx u/L ljQLo 
;dfj]zLs/0f k|j4{g ug{ ;Sg] dxTjk"0f{ ;fwgsf ¿kdf 
JofVof u/]sf 5g\ .

David Roodman sf cnfjf cGo w]/} zf]wstf{n] 
ljQLo ;dfj]zLs/0fdf n3'ljQsf] lj:tfl/t e"ldsfsf 
;DaGwdf rrf{ u/]sf 5g\ . Servet-@)!!_ n] n3'ljQsf] 
nIocGtu{t ul/aL lgjf/0fnfO{ ljQLo ;dfj]zLs/0fn] 
lj:yflkt ug'{kg]{ pNn]v u/]sf 5g\ . oBlk, ;fdflhs 
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jlx:s/0f tyf e]befjsf] cGTokZrft\ dfq} ul/aL lgjf/0f 
;Dej x'g] ePsfn] Servet sf] ts{nfO{ c:jLsf/ ug'{kg]{ 
b]lvFb}g . Collins et al., (2009) n] afª\nfb]z, ef/t / 
blIf0f clk|msfsf ul/a kl/jf/sf] ljQLo 8fo/L cWoog 
u/]sf lyP . pgLx¿sf] ljQLo sf/f]af/sf] dfqf ;fgf] 
/x]sf] eP tfklg pgLx¿ ljleGg k|sf/sf shf{ ;Demf}tfdf 
;xefuL ePsf] kfOPsf] lyof] . pgLx¿n] kl/jf/, cfkmGt 
tyf ;fx' dxfhgh:tf cgf}krfl/s dfWodaf6 dfq 
geO{ cf}krfl/s ¿kd} :yflkt ;xsf/Ldfkm{t klg shf{ 
pkef]u u/]sf] tYo phfu/ ePsf] lyof] . n3'ljQ o:tf 
JolQmx¿sf nflu k"/s ;+:yfdfq} /x]sf] bfjL ul/Psf] 
lyof] . To;}n], n3'ljQsf] nflu cfly{s ¿kn] ljkGg 
ju{nfO{ cf}krfl/s ljQLo dfWodaf6 pRr u'0f:t/sf] 
ljQLo ;]jf k|jfx ug'{ d'Vo r'gf}tLsf ¿kdf /x]sf] 5 .

%= n3'ljQsf] lbuf] ljsf;

g]kfnsf ;Gbe{df n3'ljQ sfo{qmdcGtu{t xfn sfod 
/x]sf] …3Ú ju{sf n3'ljQ ;+:yfsf cnfjf ;xsf/L ;+:yf, 
a}+s tyf ljQLo ;+:yfsf] ljkGg ju{ shf{ sfo{qmdsf 
;fy} u}/;/sf/L ;+:yfdfkm{t ;~rflnt n3'shf{ sfo{qmd 
;d]tnfO{ a'e\mg'kg]{ x'G5 . n]vsf] o; v08df cfbz{ 
n3'ljQ k|bfos ;+:yf s:tf] x'g'k5{ eGg] ;DaGwdf 5f]6f] 
rrf{ ul/Psf] 5 .

;'?cftL r/0fdf n3'ljQ ;+:yfx¿ u}/ gfkmfd"ns 
¿kdf ;~rfngdf cfPsf lyP . lj:tf/} of] If]q;d]t gfkmf 
sdfpg] p2]Zo /fvL Jofkfl/s k|of]hgdf ;~rfng x'Fb} 
uPkl5 k|f= o'g';n] ;g\ @)!! df Go"of]s{ 6fOD; klqsfdf 
u}/gfkmfd"ns ;+:yfsf] ¿kdf ;~rfng x'g'kg]{ n3'ljQ 
Jofkfl/s k|of]hg;lxt ;~rfng ul/g' 8/nfUbf] uNtLsf 
¿kdf JofVof ub}{ o:tf] k|of;n] n3'ljQ sfo{qmd k|d'v 
p2]Zoaf6 ljd'v ePsf] l6Kk0fL ub}{ n]v k|sfzg u/]sf 
lyP . pgsf] cfzo cfbz{ n3'ljQx¿ ;fdflhs a}+lsª 
cjwf/0ffcGtu{t ;~rfng x'g'k5{ eGg] lyof] .

n3'ljQx¿ Jofkfl/s k|of]hgdf ;~rfng x'g'sf] 
k5fl8 n3'ljQ Joj:yfkgn] ahf/ l;4fGtleq /xL 
;kmn Jofkfl/s ;Ë7gsf] c;n cEof;nfO{ cjnDag 
ug{ vf]h]sf] b]lvG5 . Jofj;foLs/0f eGgfn], Jofkfl/s 

kF'hL kl/rfng u/L ;+:yfsf] u}/gfkmfd"ns ;+/rgfnfO{ 
Jofj;flos sfg'gL ;+/rgfcGtu{t kl/jt{g u/L gfkmf 
ljt/0f ug{ ;Sg] cj:yfsf] ¿kdf a'em\g ;lsG5 . n3'ljQ 
l;4fGttM cfly{s ¿kn] ljkGg ju{nfO{ ;]jf k|bfg 
ug]{ k|of]hgdf :yfkgf ePsfn] gfkmf ljt/0f ug]{ ;+:yfsf] 
¿kdf sfo{ ug'{ k|f= o'g';n] eg]e}Fm p2]Zoaf6 ljd'v eP 
h:tf] b]lvG5 .

n3'shf{sf ;DaGwdf ePsf s]xL cWoogn] 
n3'ljQsf] ;fdflhs / cfly{s lqmofsnfkaLr Trade 

off x'g] b]vfPsf 5g\ . Ghos & Van (2008) sf] 
cWoogn] 7"nf shf{ nufgL ug]{ n3'ljQn] nufgLstf{sf] 
gfkmf cfh{g ug]{ p2]Zo k|fKt ug{ ;3fpg] t/ ;fdflhs p2]Zo 
xfl;n gx'g] atfPsf 5g\ . cWoogdf 7"nf] shf{ ;fk]lIft 
¿kdf ljkGg ju{leqs} klg pkNnf] ju{nfO{ k|jfx x'g] 
ePsfn] jf:tljs ljkGgsf] hLjg:t/nfO{ To;n] g5'g] 
ts{ ul/Psf] 5 . s]xL cWo]tfn] n3'ljQn] shf{sf] cfsf/ 
a9fP/ pgLx¿sf clt ljkGg u|fxsnfO{ n3'shf{sf] 
;]jfaf6} jl~rt u/]sf];d]t pNn]v u/]sf 5g\ Mersland 

& Strom (2010) . o;cg';f/ ljkGg ju{ tyf ul/anfO{ 
ljQLo ;]jf k|jfx ug{sf nflu cfly{s p2]ZoeGbf alnof] 
;fdflhs nIo ePsf] sfo{qmdnfO{ g} cfb{z n3'ljQsf] 
¿kdf lng'kb{5 . oBlk, Jofj;foLs/0fsf] ;§f cfly{s 
¿kn] lbuf] ;fdflhs n3'ljQ df]8]nsf ;DaGwdf lj:t[t 
cWoogsf] cfjZostf /x]sf] b]lvG5 .

^= g]kfnsf] ;Gbe{df n3'ljQ

ul/aL lgjf/0f / u|fdL0f ljkGg ;d'bfodf ljQLo 
kxF'r lj:tf/sf nflu g]kfndf ;g\ !(() kZrft\ 
n3'ljQ sfo{qmdsf]] ;'?cft ePsf] lyof] -Sixty Years 

of Nepal Rastra Bank, 2018_ . ;'?cftL ;dodf 
n3'ljQ sfo{qmd If]qLo u|fdL0f ljsf; a}+s, n3'shf{ 
ljsf; a}+s, ljQLo dWo:ystf{ u}/;/sf/L ;+:yf / 
ljQLo ;xsf/L ;+:yfdfkm{t ;~rfng ul/Psf] lyof]  
-Micro financing towards Empowerment of 

Disadvantaged Groups in Nepal ; Innovations 

and Practices; NRB & CECI 2008_ . clwsf+z 
n3'ljQx¿ ljQLo dWo:ystf{x¿ u}/;/sf/L ;+:yf / 
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ljQLo ;xsf/L ;+:yfcGtu{tsf lyP .

g]kfndf n3'ljQ sfo{qmd ljleGg df]8fln6Ldf 
;~rfngdf /x]sf 5g\, h:t}M u|fdL0f a}+lsª df]8]n, ljkGg 
ju{ shf{ sfo{qmd, u|fdL0f :jfjnDag sf]if, ;fgf ls;fg 
;xsf/L, ljQLo u}/;/sf/L ;+:yf, kl/of]hgfdf cfwfl/t 
n3'shf{ sfo{qmd, art tyf C0f ;xsf/L ;+:yf, yf]s 
shf{ sfo{qmd -Some Glimpses of Microfinance 

in Nepal, NRB 2013_ . tTsfnLg ;dodf g]kfnsf 
kfFr ljsf; If]qdf :yfkgf u/L ;~rfng ul/Psf] 

u|fdL0f ljsf; a}+sx¿sf] sfo{;Dkfbg ;Gtf]ifhgs 
gePsf] tyf cfly{s ¿kdf ;d]t lbuf] gePsfn] /fli6«o 
jfl0fHo a}+s;Fusf] dh{/kZrft\ cl:tTj g} ;dfKt 
ePsf] 5 . ljQLo u}/;/sf/L ;+:yf sDkgL P]gcGtu{t 
;~rfng x'g] u/L n3'ljQ ljQLo ;+:yfdf kl/jt{g ePsf 
5g\ . To;afx]s, plNnlvt ljleGg df]8]nsf clwsf+z 
sfo{qmdx¿ ljleGg lgsfocGtu{t /x]/ xfn;Dd klg 
;~rfngdf /x]sf 5g\ . g]kfn /fi6« a}+saf6 Ohfhtkqk|fKt 
n3'ljQ ljQLo ;+:yfsf] ;ª\Vof @)@@ h'nfO{;Dd ^% 

ljj/0f
c;f/ d;fGt

2075 2076 2077 2078 2079
sd{rf/L ;ª\Vof 11,552 17,361 19,017 20,872 23,303
zfvf ;ª\Vof 2,448 3,629 4,057 4,685 5,134
hDdf ;]G6/ 172,788 274,186 310,895 362,982 428,783
;d"x ;ª\Vof 562,425 926,625 1,039,696 1,183,364 1,351,729
lgliqmo ;d"x ;ª\Vof 5,762 9,565 9,398 34,163 16,159
;b:o ;ª\Vof 2,856,380 4,327,991 4,686,659 5,191,363 5,859,530
lgiqmLo ;b:o ;ª\Vof 51,516 118,044 195,311 329,895 438,040
C0fLsf] ;ª\Vof 1,853,417 2,679,016 2,783,222 2,992,068 3,303,100
efvf gf3]sf C0fLsf] ;ª\Vof 56,824 165,984 1,001,407 764,663 382,353
lgIf]k ;b:o ;ª\Vof 3,010,166 4,323,957 4,679,987 5,193,582 5,888,077
lgIf]k -?=b; nfvdf_ 49,548.6 101,910.1 106,150.2 130,471.7 159,022.8
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j6f /x]sf]df @)!( clk|ndf clwstd (! ;Dd k'u]sf] 
lyof] .

g]kfn /fi6« a}+ssf] cfFs8fcg';f/ @)&( c;f/;Dddf 
n3'ljQ ljQLo ;+:yfsf sl/a kfFr xhf/eGbf a9L zfvf 
;~rfngdf 5g\ eg] ;b:o ;ª\Vof %* nfv eGbf a9L 
k'u]sf 5g\ . ;a} ;+:yfaf6 sl/a ## nfveGbf a9L 
C0fLn] shf{ pkef]u u/L Joj;fo ;~rfng u/]sf 5g\ . 
sf]le8–!( dxfdf/Lsf sf/0f @)&& df efvf gf3]sf 
C0fLsf] ;ª\Vof pNn]Vo a9]sf] lyof], h'g kl5Nnf] 
;dodf qmdzM ;'wf/f]Gd'v cj:yfdf 5 . xfn sfod 
/x]sf ;+:yfdf @# xhf/eGbf a9L sd{rf/L sfo{/t eg] 
sl/a %( nfv lgIf]k ;b:osf] ?=!%( ca{ lgIf]k /x]sf] 
5 . 

xfn}sf lbgdf n3'ljQdfly s]xL ;d"xn] ;+:yflj/f]wL 
lqmofsnfk ;~rfng u/]sf] b]lvG5 . oBlk, n3'ljQsf 
lqmofsnfk tyf o; If]qdf b]lvPsf ;d:of ;dfwfgsf 
nflu ;+3Lo ;+;bdf s]xL ax;x¿ ePsf] klg 5 . g]kfn 
/fi6« a}+sn] klg ;d:ofsf] ;dfwfgsf nflu lgb]{zgx¿ 
hf/L u/L sfof{Gjog ub}{ cfPsf] 5 . n3'ljQsf] 
bL3{sfnLg ljsf; ub}{ ljQLo ;dfj]lztfdfkm{t ljkGg 
ju{sf] hLjg:t/ psf:g] sfo{df oL ;+:yfsf] k|efjsfl/tf 
yk k|j4{g ug{sf nflu g]kfn ;/sf/sf cltl/Qm ;a}eGbf 
lrlGtt /xg'kg]{ lgsfo g]kfn /fi6« a}+s g} xf] . o;} ;Gbe{df 
n]vdf ul/Psf s]xL dxTjk"0f{ s[lt ;dLIff / jt{dfg 
cj:yfsf] ljZn]if0fsf cfwf/df o; If]qsf] bL3{sfnLg 
ljsf;sf nflu b]xfosf ;'emfj k|:t't ul/Psf] 5 M

l l;4fGttM n3'ljQnfO{ ul/aL lgjf/0fsf] dxTjk"0f{ 
cf}hf/sf ¿kdf cËLsf/ ul/Psf] 5 . g]kfnsf] 
;Gbe{df ;d]t plrt ljlwsf] k|of]u u/L ul/aL 
Go"gLs/0fdf ;du| n3'ljQsf] e"ldsfsf ;DaGwdf 
lj:t[t cWoogsf] cfjZostf 5 . 

l n3'ljQ ;~rfng df]8]nsf ;DaGwdf :ki6 x'g' 
cfjZos 5 . Psftkm{sf] l;4fGt / leGg sfo{z}nLsf 
sf/0f ;/f]sf/jfnfaLr e|d pTkGg eO{ c;fdfGo 
l:ylt l;h{gf x'g]tkm{ ;hu x'g' cfjZos 5 .

l 3Ú ju{sf n3'ljQ ;+:yfx¿ sDkgL P]gcGtu{t btf{ eO{ 
g]kfn /fi6« a}+saf6 Ohfhtkqk|fKt u/L ;~rfngdf 
5g\ . ljkGg ju{df shf{ k|jfx u/L pRr d'gfkmf 
ljt/0f ug]{ k|j[lQn] oL ;+:yfx¿dfly g}ltstfsf] k|Zg 
p7]sf] 5 . o; ;DaGwdf g]kfn /fi6« a}+sn] n3'ljQsf] 
d"n nIo ls6fg u/L ;~rfng ;xhtf sfod ug{ yk 
kxn ug'{ kb{5 .

l ljleGg cWoogcg';f/ ljQLo ;dfj]zLs/0fdf 
n3'ljQsf] pNn]Vo e"ldsf /xg] ePsfn] n3'ljQsf] 
d'Vo nIocGtu{t ljkGg u|fdL0f If]qdf ljQLo 
;dfj]zLs/0fnfO{ k|j4{g u/L pRr u'0f:t/sf] ljQLo 
;]jf k|jfx ls6fg u/L gLlt lgb]{z ug]{ .

l n3'ljQsf] k|efjsfl/tfsf nflu cfjZos 
lqmofsnfksf] k|fyldstf lgwf{/0f ug]{ . ljQLo 
;fIf/tf tyf Ifdtf ljsf;nfO{ klxnf] k|fyldstf, 
n3'art k|f]T;fxgnfO{ bf];|f] tyf n3'shf{ k|jfxnfO{ 
t];|f] k|fyldstfcg';f/ ;~rfng ug]{ . lgwf{l/t 
k|fyldstfnfO{ ;+:yfut ;'zf;gs} cË lgwf{/0f 
ug]{ .

l ljQLo kx'Fr sd eO{ cfly{s ljkGgtf pRr ePsf 
If]qsf] klxrfg u/L ljQLo ;dfj]lztf k|j4{gsf 
nflu n3'ljQ ;+:yfsf] cfjZos e"ldsfsf nflu 
gLlt th'{df u/L sfof{Gjog ug]{ .

l n3'art k|f]T;fxgdf n3'ljQsf] e"ldsf clej[l4sf 
nflu k|efjsf/L sfo{of]hgf tof/ u/L sfof{Gjog ug{ 
pko'Qm x'g] . o;sf nflu ;+:yfdf sfo{/t sd{rf/Lsf] 
Ifdtf ljsf;sf nflu :t/Lo kf7\oqmd th'{df u/L 
PsLs[t ¿kdf sfof{Gjog ug]{ .

l n3'ljQnfO{ ;fdflhs a}+lsª cjwf/0ffcGtu{t 
;~rfng ug]{ ;DaGwdf g]kfn ;/sf/, /fli6«o of]hgf 
cfof]u / g]kfn /fi6« a}+ssf gLltdf pNn]v ul/Psf] 
;Gbe{df ljutsf] If]qLo u|fdL0f ljsf; a}+ssf] cg'ej 
;d]tnfO{ cfTd;ft\ u/L sfof{Gjogsf] ¿k/]vfsf 
;DaGwdf cljnDa lg0f{o ug]{ . o;df ;|f]tsf] 
cfTdlg/e{/tf tyf ;|f]tsf] ;b'kof]lutf ;DaGwdf 
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ldxLg 9Ën] ljZn]if0f u/L gLlt sfof{Gjog ug]{ .

l n3'ljQ ;+:yfsf] ;~rfng vr{ Go"gLs/0f ug{sf nflu 
k|ljlwsf] k|of]unfO{ k|f]T;fxg ug]{ . b]zsf clwsf+z 
:yfgdf OG6/g]6 / :df6{ kmf]gsf] kx'Fr Jofks lj:tf/ 
eO/x]sf] ;Gbe{df ;Dk"0f{ n3'ljQ lqmofsnfknfO{ g} 
k|ljlw;Fu hf]8\gsf nflu ;DefJotf cWoog ug]{ .

l g]kfn /fi6« a}+sn] u/]sf] cWoogn] klg g]kfndf ljQLo 
;fIf/tfsf] :t/ sdhf]/ b]vfPsfn] a}+ssf k|b]zl:yt 
sfof{no / :yfgLo ;/sf/sf] ;dGjodf ljQLo 
;fIf/tf;DaGwL sfo{qmd Jofks ¿kdf ;~rfng ug]{ . 
o:tf sfo{qmdsf] jf:tljs / lgikIf k|efjsfl/tf 
dfkgsf nflu :jtGq lgsfoaf6 k|fljlws ;xof]u 
lng] .

l g]kfn /fi6« a}+saf6 Ohfhtk|fKt n3'ljQ ;+:yfsf] 
;ª\Vof @)&( c;f/ d;fGtdf sl/a ^% j6f /x]sf] 
;Gbe{df cfly{s÷;fdflhs cj:yfnfO{ dWogh/ 
ub}{ cfjZos n3'ljQ ;ª\Vof olsg u/L sdhf]/ 
cj:yfdf /x]sf ;+:yfnfO{ dh{/sf nflu yk gLltut 
kxn ug]{ .

l n3'ljQ ;+:yfsf] ;'kl/j]If0fnfO{ yk k|efjsf/L 
agfpg] . ;'kl/j]If0fdf ax'a}+lsª, shf{ ;b'kof]u 
lg/LIf0f, ;b:o lzIff, sd{rf/LnfO{ lbOg] nIoh:tf 
sfo{sf] ;"Id lg/LIf0f ug]{ . ax'a}+lsªsf] cj:yf 
klxrfgsf nflu cfjZos cWoog ug]{ .

l ljQLo kx'Fr lj:tf/ / n3'ljQ ;+:yfnufot 7"nf 
;xsf/L ;+:yfsf] lgodgsf nflu 5'§} lgsfosf] 
:yfkgfsf ;DaGwdf ljleGg k|ltj]bgdf k|:t't 
;'emfjsf ;Gbe{df t'?Gt} lgSof]{n ug]{ .

&= lgisif{

n3'ljQ sfo{qmd g]kfnh:tf ljsf;zLn b]zsf nflu 
ljQLo ;dfj]lztf k|j4{g ub}{ pBdzLntfsf] ljsf;dfkm{t 
ul/aL Go"gLs/0fdf e"ldsf v]Ng ;Sg] dxTjk"0f{ cf}hf/sf] 
¿kdf /x]sf] 5 . clt ljkGg hg;ª\Vof tyf ljQLo 
kx'Frdf kl5 k/]sf :yfgsf] klxrfgkZrft\ pko'Qm / 

;do ;fGble{s df]8]nsf] n3'ljQ sfo{qmddfk{mt pRr 
u'0f:t/sf] ;]jf lj:tf/ ug{ ;lsP dfq} o;n] lgwf{/0f 
u/]sf] d"ne"t nIo k|fKt ug{ ;Dej x'G5 . ;x/ s]lGb|t eO{ 
pRr gfkmf cfh{g u/L ljt/0f ug]{ bf}8df ;Lldt C0fLnfO{ 
cfjZos ljQLo r]tgfljgf ul/g] n3'shf{ lj:tf/n] bL3{ 
sfndf ;du| ljQLo k|0ffnLsf] ljZj;gLotfd} gsf/fTds 
c;/ ub{5 . tTsfnsf nflu g]kfn ;/sf/ / lgofds 
lgsfosf ¿kdf g]kfn /fi6« a}+sn] sf]le8 dxfdf/LkZrft\ 
o; If]qdf b]lvPsf jf:tljs ;d:ofsf] ;dod} klxrfg 
u/L ;dfwfgsf nflu cfjZos pkfo;d]t cjnDag ug{ 
cfjZos 5 . ;fy}, n3'ljQsf] bL3{sfnLg ljsf;sf nflu 
g]kfnsf] cfly{s ;fdflhs kl/j]zsf] jf:tljstfnfO{ 
dWogh/ ub}{ o:tf sfo{qmdsf] ljBdfg ;fGble{stfsf] 
ldxLg d"NofÍgkZrft\ casf] cfjZostf klxrfg u/L 
pko'Qm gLlt th'{df / sfof{Gjog ug{ cfjZos 5 . 
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ljBdfg cj:yf / ;'wf/sf pkfo

n pdf hf]zL af]x/f*

*k"j{ pk–lgb]{zs, g]kfn /fi6« a}+s 

!= k[i7e"ld

a}+s tyf ljQLo ;+:yfn] C0fLsf] shf{ ltg{ ;Sg] Ifdtf, 
efjL gub k|jfx, cfDbfgLsf] ;|f]th:tf shf{k|jfxsf 
Go"gtd cfwf/x¿sf] ljZn]if0fkZrft\ shf{sf] ;b'kof]lutf 
;'lglZrt x'g]u/L shf{ k|jfx ub{5g\ . o;/L shf{ k|bfg 
ubf{ shf{sf] nflu ;'/If0f /flvg] lwtf]sf] ;xL d"NofÍg 
u/L lwtf]n] vfd];Ddsf] shf{ k|bfg ul/G5 . …3Ú ju{sf 
n3'ljQ ljQLo ;+:yfafx]ssf a}+s tyf ljQLo ;+:yfsf 
nflu ;fdfGotof k|fylds k'FhLsf] @% k|ltzt;Dd 
shf{ k|jfx ug{ ;Sg] u/L Psn u|fxs ;Ldf tf]lsPsf] 
5 eg] n3'ljQ ljQLo ;+:yfsf nflu o:tf] Psn u|fxs 
shf{ ;Ldf /sddf tf]lsPsf] 5 . cyf{t\ n3'ljQ ljQLo 
;+:yfn] Ps hgf C0fLnfO{ a9Ldf ?=;ft nfv;Dd dfq 
shf{ k|jfx ug{;Sg]] Joj:yf 5 . 

Pp6f u|fxsnfO{ PseGbf a9L a}+s tyf ljQLo ;+:yfaf6 
shf{ k|jfx ul/Psf] cj:yfnfO{ ax'a}+lsª elgG5 . 
;fdfGotof Ps hgf C0fLnfO{ Pp6f a}+saf6 dfq shf{ 
k|jfx ug'{ pko'Qm x'G5 . t/, Psn u|fxs shf{ ;Ldf, k'FhL 
kof{Kttf cg'kft, t/ntf cg'kfth:tf ljleGg lgofdsLo 
k|fjwfg Pjd\ a}+s tyf ljQLo ;+:yfsf] hf]lvd axg 
ug{;Sg] Ifdtfsf] sf/0f Pp6f u|fxssf] jf:tljs shf{ 
cfjZostf Pp6} a}+sn] k"/f ug{ g;s]df pQm u|fxsnfO{ 
PseGbf a9L a}+s tyf ljQLo ;+:yfaf6 ;d]t shf{ k|jfx 
ug]{ ul/G5 . o:tf] cj:yfnfO{ ;Daf]wg ug{ lgofds 
lgsfoaf6 ;xljQLos/0f shf{sf] cjwf/0ff;DaGwL 
lgb]{zg hf/L ul/Psf] 5 . ;xljQLos/0fdf ghfg]sf nflu 
Paripasu jf No Objection Letter ;DaGwL Joj:yf 
ul/Psf] x'G5 . t/, Pp6} kl/of]hgfsf] nflu ljleGg a}+s 
tyf ljQLo ;+:yfaf6 cfjZostfeGbf a9L shf{ lnO{ 
;b'kof]u gug]{ k|j[lQ /x]sf] 5 . h'g kl5Nnf] ;do n3'ljQ 
ljQLo ;+:yfdf a9L /x]sf] b]lvPsf] 5 .  

n3'ljQ ljQLo ;+:yfn] cfly{s ¿kdf lk5l8Psf 
ju{nfO{ ljQLo kx'Frsf] dfWodaf6 :j/f]huf/sf cj;/sf] 
ljsf; u/L ltgsf] hLjg:t/df ;'wf/ Nofpg] p2]Zon] 
tf]lsPsf] ;Ldf;Ddsf] shf{ pgLx¿sf] 3/b}nf]df g} 
pknAw u/fpF5g\ . o;/L k|bfg ul/g] shf{df ;Ldf gtf]Sg] 
xf] eg] Pp6} ;b:onfO{ w]/} ;+:yfn] 7"nf] dfqfdf shf{ 
k|bfg ug{] / ;f] shf{sf] ;b'kof]u x'g g;Sbf ;b:ox¿ 
C0fu|:t eO{ n3'ljQsf] p2]Zodf gsf/fTds c;/ kg{ 
;S5 . s]xL ;do cl3;Dd Ps hgf C0fL ;b:on] 
Ps jf ;f]eGbf a9L n3'ljQ ljQLo ;+:yfaf6 tf]lsPsf] 
;Ldf;Ddsf] shf{ lng kfpg] Joj:yf /x]sf] eP klg xfn} 
/fi6« a}+sn] lgb]{zg hf/L ub}{ Ps hgf C0fL ;b:on] Pp6f 
dfq n3'ljQ ljQLo ;+:yfaf6 tf]lssf] ;Ldf;Ddsf] shf{ 
lng kfpg] Joj:yf u/]sf] 5 . lgb]{zg hf/L ug'{eGbf cl3 
o; If]qdf ax'a}+lsªsf] sf/f]af/ -tf]lsPsf] ;LdfeGbf 
a9L shf{ lng]_ pNn]Vo dfqfdf ePsf] kfOG5 . k|:t't 
n]vdf n3'ljQ If]qdf ax'a}+lsªsf] cj:yf / o;af6 
o; If]qnfO{ d'Qm kfg'{kg]{ ljifodf rrf{ ug]{ k|of; ul/Psf] 
5 . 

@= gLltut Joj:yf

g]kfn /fi6« a}+sn] ljutdf n3'ljQ ljQLo ;+:yfn] 
;fd"lxs hdfgL / :jLsf/of]Uo lwtf] lnO{ ;b:onfO{ 
k|bfg ug{] shf{sf] 5'§f5'§} Psn u|fxs shf{ ;Ldf;DaGwL 
gLltut Joj:yf u/]sf]df xfn} b'j} shf{sf] ;Ldf Pp6} 
sfod u/]sf] 5 . o;} u/L, C0fL ;b:onfO{ Ps} cjlwdf 
Pp6} ;+:yfaf6 ;d"x hdfgL shf{ / lwtf]shf{dWo] s'g} 
Pp6f dfq shf{ k|bfg ug{'kg]{ Joj:yf 5 . Psn u|fxs 
shf{ ;Ldf gf£g]u/L k|bfg ul/Psf] shf{df clws]lGb|t 
hf]lvd x'g] ePsfn] ;LdfeGbf a9L shf{ k|bfg ug{] 
kl5Nnf] ;+:yfn] ztk|ltzt shf{ gf]S;fgL Joj:yf sfod 
ug'{kg]{ Joj:yf 5 . o:tf] shf{ k|bfg ug'{cl3 ;b:on] 
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cGo n3'ljQ ljQLo ;+:yfaf6 shf{ lnP÷glnPsf] 
;DaGwdf C0fLsf] :j3f]if0ff u/fpg'sf ;fy} shf{ ;"rgf 
s]Gb|af6 shf{ ;"rgf lnO{ ax'a}+lsª u/]÷gu/]sf] olsg 
u/L Psn u|fxs shf{ ;Ldf ggf£g]u/L shf{ k|bfg ug'{kg]{ 
Joj:yf /x]sf] 5 . xfn} g]kfn /fi6« a}+sn] …sÚ, …vÚ / …uÚ 
ju{sf a}+s tyf ljQLo ;+:yfaf6 shf{ lnPsf C0fL;d]t 
n3'ljQ ljQLo ;+:yfaf6 shf{ lng of]Uo gx'g] eGb} tL 
;+:yfaf6 shf{ lnP÷glnPsf] olsg ug'{kg]{ Joj:yf yk 
u/]sf] 5 . 

g]kfn /fi6« a}+sn] lj=;+= @)&% df ;+3Lo ;+/rgfdf 
n3'ljQ ;]jfsf] kx'Fr tyf ;+/rgf;DaGwL ljifodf 
cWoog u/]sf] lyof] . o;eGbf cl3 Ps hgf C0fL 
;b:on] PseGbf a9L n3'ljQ ljQLo ;+:yfaf6 
shf{ lng gkfpg] Joj:yf /x]sf] eP tfklg ax'a}+lsª 
ug]{ C0fLsf] ;+Vof b'O{ ltxfO{eGbf a9L /x]sf] lgisif{ ;f] 
cWoogn] lgsfn]sf] lyof] . n3'ljQ ljQLo ;+:yfn] 
C0fLnfO{ k|bfg ug]{ shf{sf] ;Ldf Go"g /x]sf] / Pp6f 
;+:yfaf6 dfq tf]lsPsf] ;Ldf;Ddsf] shf{n] cfod"ns 
Joj;fo ;~rfng ug{ k'FhL ck'u eO{ ;b:ox¿ cGo 
n3'ljQ ljQLo ;+:yfaf6 shf{ lng afWo ePsf] lgisif{ 
;f] cWoogn] lgsfn]kZrft\ /fi6« a}+sn] Psn u|fxs 
shf{ ;Ldf;DaGwL tTsfnLg Joj:yfnfO{ kl/dfh{g 
u¥of] . ;f]xLcg'¿k cfly{s jif{ @)&%÷&^ sf] df}lb|s 
gLltn] Pp6f C0fL ;b:on] Ps jf PseGbf a9L n3'ljQ 
ljQLo ;+:yfaf6 Psn u|fxs shf{ ;Ldf;Ddsf] shf{ 
lng kfpg] / ;LdfeGbf a9L shf{ k|bfg ug{] kl5Nnf] 
;+:yfn] ztk|ltzt shf{ gf]S;fgL Joj:yf sfod ug'{kg]{ 
Joj:yf sfof{Gjogdf Nofof] . To;} u/L, @)&* ;fnb]lv 
/fi6« a}+sn] ljgflwtf] / lwtf] shf{sf] ;LdfnfO{ j[l4 
ub}{ qmdzM ?=;ft nfv / ?=!% nfv sfod u¥of] . 
oBlk n3'ljQ ljQLo ;+:yfn] cfGtl/s k|of]hgsf] nflu 
sfof{Gjogdf NofPsf] shf{ gLltdf o:tf] ;Ldf ;fdfGotM 
lgofdsn] tf]s]sf] eGbf sd x'g] u/]sf] kfOG5 . xfn} /fi6« 
a}+sn] ;+:yfn] k|jfx ug]{ lwtf] / ljgflwtf] shf{sf] ;Ldf 
?=;ft nfv sfod u/]sf] 5 . n3'ljQ ljQLo ;+:yfn] 
oxL Joj:yfcg'¿k cfˆgf C0fL ;b:onfO{ shf{ k|bfg 
ug'{kg]{ x'G5 .  

#= ljBdfg cj:yf

t/fO{, /fhdfu{ j/k/, ;x/f]Gd'v u|fdL0f If]qdf n3'ljQ 
ljQLo ;+:yfsf] zfvf lj:tf/ pNn]Vo / kxf8L tyf 
lxdfnL If]qdf t'ngfTds ¿kdf sd lj:tf/ ePsf] 
b]lvG5 . ;~rfngdf /x]sf ^$ n3'ljQ ljQLo ;+:yfsf 
s'n zfvf ;+Vof %,!#$ /x]sf] / oL zfvfsf] k|b]zut 
pkl:ylt x]bf{ sf]zL k|b]z, dw]z k|b]z, afudtL k|b]z, 
u08sL k|b]z, n'lDagL k|b]z, s0ff{nL k|b]z / ;'b'/klZrd 
k|b]zdf qmdzM *^* -!^=( k|ltzt_, !,)%! -@)=% 
k|ltzt_, &^( -!$=(* k|ltzt_, %(! -!!=%! 
k|ltzt_, !,!&) zfvf -@@=&( k|ltzt–;a}eGbf w]/}_ 
@#@ zfvf -$=%@ k|ltzt–;a}eGbf yf]/}_ / $%# 
-*=* k|ltzt_ j6f n3'ljQ ljQLo ;+:yfsf zfvfx¿ 
;~rfngdf /x]sf 5g\ . /fli6«o of]hgf cfof]usf cg';f/ 
ax'cfoflds ul/aLsf] ;+Vof oL k|b]zx¿df qmdzM !%=( 
k|ltzt, @$=@ k|ltzt, ;ft k|ltzt, (=^ k|ltzt, !*=@ 
k|ltzt, #(=% k|ltzt / @%=# k|ltzt /x]sf] b]lvG5 . 
o;/L k|b]zut ¿kdf u/LaLsf] uxgtfcg';f/ n3'ljQLo 
;]jfsf] kx'Fr / lj:tf/ x'g ;s]sf] 5}g . o;n] k|b]zut 
¿kdf nlIft ju{ / n3'ljQ ljQLo ;+:yfsf] pkl:yltaLr 
;Gt'ng gePsf] b]vfpF5 . 

n3'ljQ If]qn] s'n hg;+Vofsf] @) k|ltzt 
;j{;fwf/0fnfO{ ;d]6]sf] / cfa4 ePsfdWo] %^ k|ltzt 
-s'n hg;+Vofsf] !! k|ltzt_ nfO{ n3'shf{ k|bfg u/]sf] 
b]lvG5 . To;} u/L, t/fO{ If]qdf /x]sf sltko nlIft 
ju{ ld6/AofhLaf6 lkl8t /xFb} cfPsfn] pgLx¿nfO{ 
n3'ljQLo ;]jfn] ;d]6\g g;s]sf] cg'dfg ug{ ;lsG5 . 
o;/L Psflt/ ;Lldt If]qsf ;Lldt ;b:on] ax'a}+lsª 
sf/f]af/ u/L Psn u|fxs shf{ ;LdfeGbf a9L shf{ 
lnO/x]sf 5g\ eg] afFsL If]qsf nlIft ju{n] n3'ljQLo 
;]jfaf6 jl~rt /xg'kg]{ cj:yf b]lvG5 . To;}n] tYofÍdf 
n3'shf{sf] sf/f]af/ pNn]Vo ePsf] b]lvP tfklg 
jf:tljs ¿kdf d'n'se/sf nlIft ju{nfO{ n3'ljQ 
If]qn] ;d]6\g g;s]sf] b]lvG5 . 

Psn u|fxs shf{ ;Ldf;DaGwL Joj:yfsf] cg'kfngf 
gu/L shf{ k|jfx u/]sf sf/0f n3'ljQ If]qdf ax'a}+lsª 
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sf/f]af/ a9]sf] / C0fL ;b:odf shf{sf] clws ef/ 
kg{ uO{ kl5Nnf] ;do shf{ c;'nLdf sl7gfO ePsf] 
b]lvG5 . shf{ c;'nLsf nflu shf{ xl/tLs/0f ug]{ 
unt cEof;sf] k|rng a9\b} uPsf] kfOG5 . h;n] ubf{ 
bL3{sfn;Dd C0fL ;b:o C0fd'Qm x'g g;Sg] / ;+:yfdf 
c;n shf{sf] c+z pNn]Vo b]lvP klg jf:tljs ¿kdf 
shf{sf] ;fFjf÷Aofh c;'nL x'g] ;Defjgf Go"g x'Fb} hfg] 
cj:yf aG5 . csf]{lt/ C0fL ;b:on] Pp6f ;+:yfaf6 
shf{ lnO{ csf]{ ;+:yfsf] shf{ ltg]{ u/]sf]df o; If]qnfO{ 
shf{ ;"rgf s]Gb|sf] ;~hfn;Fu cfa4 u/]kZrft\ 
;LdfeGbf a9L shf{ lnPsf C0fL ;b:on] yk shf{ 
gkfpFbf shf{sf] c;'nL x'g g;sL v/fa shf{sf] c+z 
PSsfl; a9\g uPsf] b]lvG5 . 

$= s;/L a9\of] ax'a}+lsª sf/f]af/ <

n3'ljQ ljQLo ;+:yfn] shf{ lbg'cl3 lj:t[t 
¿kdf shf{ ljZn]if0f u/L ;b:osf] Jofj;flos Ifdtf / 
cfjZostfadf]lhd ;b'kof]u x'g]u/L shf{ k|bfg ug'{kb{5 . 
o;f] ug{ ;s]df C0fL ;b:osf] kmh'n vr{ ug]{ afgLdf 
lgoGq0f eO{ lgwf{l/t ;dodf shf{sf] ;fFjf Aofh r'Qmf x'g] 
ePsfn] C0fL ;b:ox¿ C0fsf] kf;f]df gkg]{ / ;+:yfdf 
lgliqmo shf{nfO{ lgoGq0fdf /fVg ;lsG5 . t/ kl5Nnf] 
s]xL ;dob]lv n3'ljQ ljQLo ;+:yfx¿ ;]jfd'nseGbf 
gfkmfd"ns ePsf / qm]l86 Kn;sf sfo{qmd g} gu/L 
afl0fHo a}+s h;/L shf{ k|bfg ug{ yfn]sfn] o; If]qdf 
ax'a}+lsª sf/f]af/ a9\b} uPsf] b]lvG5 . 

g]kfn /fi6« a}+sn] @)&% ;fndf u/]sf] cWoogkZrft\ 
n3'ljQ If]qdf ax'a}+lsªsf] cj:yfsf] af/]df s'g} 
cflwsfl/s txaf6 cWoog ePsf] kfOFb}g . n3'ljQ 
ljQLo ;+:yfdf v/fa C0fLsf] ;+Vof / v/fa shf{ 
j[l4 x'g', shf{ ;"rgf;DaGwL clgjfo{ Joj:yfn] shf{ 
glnPsf ;b:o kfpg sl7g eO{ shf{ nufgL a9\g g;Sg', 
;fj{hlgs ;~rf/ dfWoddf b}lgs k|sflzt÷k;fl/t 
ax'a}+lsª;DaGwL ;dfrf/ cflbn] o; If]qdf ax'a}+lsªsf] 
cj:yf pNn]Vo /x]sf] k'li6 ub{5g\ . o;/L ljutdf 
n3'ljQ If]qdf ax'a}+lsª sf/f]af/df j[l4 x'gfsf d'Vo 
sf/0fnfO{ b]xfoadf]lhd pNn]v ul/Psf] 5M 

-s_ n3'ljQ ljQLo ;+:yfsf] pbf/ Ohfht gLlt

g]kfn /fi6« a}+sn] lnPsf] pbf/ Ohfht gLltsf 
sf/0f 5f]6f] ;dodf ;oeGbf a9L n3'ljQ ljQLo ;+:yfn] 
Ohfhtkq k|fKt u/] . To;} u/L, ul/aLsf] cj:yfcg';f/ 
zfvf lj:tf/ ug]{ gLlt ;dod} nfu" x'g g;Sbf n3'ljQ 
ljQLo ;+:yfn] t/fO{, /fhdfu{ j/k/ / ;x/f]Gd'v u|fdL0f 
If]qdf ;'ljwfhgs tj/n] cfqmfds ¿kdf zfvf lj:tf/ 
ubf{ Pp6} ef}uf]lns If]qdf w]/} n3'ljQ ljQLo ;+:yfsf] 
pkl:ylt /xg k'Uof] . o;/L w]/} ;+:yfn] Pp6} If]qsf ;Lldt 
;+Vofdf /x]sf nlIft ju{nfO{ cfa4 u/L ;LdfeGbf a9L 
shf{ k|bfg ubf{ ax'a}+lsª sf/f]af/ a9\b} uPsf] xf] .

-v_ n3'ljQ If]qdf a9\bf] gfkmfd"ns k|j[lQ

klAns sDkgL lnld6]8sf] ¿kdf :yfkgf ePsf 
n3'ljQ ljQLo ;+:yfx¿ gfkmfdf s]lGb|t x'Fbf Joj;fo 
lj:tf/sf nflu sd{rf/LnfO{ shf{sf] nIo tf]Sg] k|j[lQ 
a9\b} uof] . ljgfemGem6 ;xh ta/n] ljgflwtf] shf{ k|fKt 
ug{ ;lsg] ePsfn] ;b:ox¿df cfˆgf] C0f axg Ifdtf / 
cfjZostfeGbf a9L shf{ lng] k|j[lQ a9\b} uof] / nIo 
k|flKtsf nflu sd{rf/Ln] gLltut Joj:yfsf] a]jf:tf ub}{ 
clws shf{ k|jfx ubf{ w]/} n3'ljQ ljQLo ;+:yfn] Pp6} 
;b:onfO{ tf]lsPsf] ;LdfeGbf a9L shf{ k|bfg u/]sfn] 
ax'a}+lsª sf/f]af/ a9]sf] b]lvG5 .

-u_ g]kfn /fi6« a}+ssf] gLltut Joj:yf

d'n'ssf nflu cfjZos n3'ljQ ljQLo ;+:yfsf] 
;+Vof ls6fg ug{ g;lsP tfklg /fi6« a}+sn] 5f]6f] ;dodf 
;oeGbf a9L n3'ljQ ljQLo ;+:yfnfO{ Ohfhtkq k|bfg 
ug{', nlIft ju{sf] pkl:yltcg';f/ zfvf lj:tf/ ug]{ gLlt 
a]n}df cjnDag ug{ g;Sg', Psn u|fxs shf{ ;Ldf 
j[l4 ug'{, Pp6f C0fL ;b:on] w]/} j6f n3'ljQ ljQLo 
;+:yfaf6 tf]lsPsf] ;Ldf;Ddsf] shf{ lng kfpg] u/L 
gLltut Joj:yfsf] ;+zf]wg ug'{, a}+s tyf ljQLo ;+:yfsf] 
k'FhL j[l4 x'Fbf n3'ljQ ljQLo ;+:yfsf] ljQLo ;|f]t j[l4 
x'g'nufotsf gLltut Joj:yfn] ax'a}+lsª sf/f]af/ j[l4 
ePsf] b]lvG5 . 
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csf]{tk{m n3'ljQ zfvf ;+Vofdf pNn]v lj:tf/ 
eP;Fu} /fi6« a}+ssf] :ynut ;'kl/j]If0f k|efjsf/L x'g 
g;s]sf] u'gf;f] klg ;'lgg yfn]sf] 5 . 

-3_ n3'ljQ If]qnfO{ shf{ ;"rgf s]Gb|sf] ;~hfndf 
;dodf cfa4 ug{ g;Sg' 

d'n'sdf ;+:yfut n3'ljQ cleofgn] tLg bzs k"/f 
ug}{ nfUbf -cfly{s jif{ @)&%÷&^ b]lv_ o; If]qnfO{ 
shf{ ;"rgf s]Gb|sf] ;~hfndf cfa4 ul/of] . ;dodf 
shf{ ;"rgf s]Gb|sf] ;~hfndf cfa4 ug{ g;s]sf 
sf/0f cfˆgf C0fLsf] shf{ sf/f]af/af/] n3'ljQ ljQLo 
;+:yfx¿ cgle1 /xg'kg]{ cj:yf /Xof] . s]Gb|;Fu cfa4 
x'g'eGbf klxn] Pp6} ef}uf]lns If]qdf /x]sf n3'ljQ 
ljQLo ;+:yfx¿aLr ;fv ;"rgf lng]÷lbg] k|lqmofaf6 
;DalGwt C0fLsf] shf{ sf/f]af/sf] ljj/0f lng] Joj:yf 
eP klg ;+:yfx¿aLr ;dGjo x'g g;Sbf of] sfo{ Tolt 
k|efjsf/L x'g ;s]g / C0fLnfO{ shf{ k|bfg ug]{ sfo{n] 
lg/Gt/tf kfof] . 

-ª_ n3'ljQ ljQLo ;+:yfsf] sdhf]/ ;+:yfut ;'zf;g 
/ :jlgodg

a}+s tyf ljQLo ;+:yfx¿ ljZjf; / OdfGbfl/tfdf 
rNg] ;+:yf ePsfn] oL ;+:yfdf :jlgodgsf] dxTjk"0f{ 
e"ldsf /xg] ub{5 . n3'ljQ ljQLo ;+:yfx¿ k|rlnt P]g, 
lgod, /fi6« a}+sn] hf/L u/]sf] lgb]{zg / ;+:yf cfk}Fmn] 
lgdf{0f u/]sf] gLlt, lgod tyf sfo{ljlwsf] cwLgdf /xL 
;~rfng ePsf x'G5g\ . 

t/ kl5Nnf] ;do n3'ljQ ljQLo ;+:yfx¿ 
gfkmfs]lGb|t x'Fb} uPsfn] gLltut Joj:yfsf] cg'kfngf 
kIf sdhf]/ x'Fb} hfFbf ;+:yfut ;'zf;g / :jlgodg 
sdhf]/ x'Fb} uPsf] kfOG5 . o;} u/L, lkmN8 txsf sltko 
sd{rf/Ldf Jofj;flostf, ;+:yfut ;+:s[lt / sfof{nout 
k|lqmof;DaGwL 1fg sdhf]/ /x]sf], /fi6« a}+sn] :ynut 
lg/LIf0fsf] qmddf gd"gf 5gf]6 u/L ;Lldt shf{ kmfOn 
hfFr ug]{ / ;+:yfsf]] cfGtl/s n]vfk/LIf0f;d]t ;an x'g 
g;Sbf ;a} shf{sf kmfOnx¿sf] hfFr x'g g;s]sf u'gf;f 
klg o; If]qdf ;'lgg yfn]sf 5g\ . 

-r_ cfjZostf / IfdtfeGbf a9L shf{ lng] k|j[lQ

kl5Nnf] ;do clwsf+z C0fL ;b:on] w]/} n3'ljQ 
ljQLo ;+:yfaf6 ;LdfeGbf w]/} shf{ lng], cg'Tkfbs 
If]qdf shf{sf] k|of]u ug]{, w]/} ;b:osf] gfdaf6 shf{ lnO{ 
…ld6/ AofhÚdf nufgL ug]{, w]/} ;+:yfdf cfa4 eO{ shf{ 
lng] / Pp6f ;+:yfaf6 lnPsf] shf{ csf]{ ;+:yfsf] shf{ 
ltg{ k|of]u ug]{nufotsf sfo{n] pgLx¿ C0fu|:t aGb} 
uPsf] b]lvG5 . o;/L kl5Nnf] ;do ;b:odf shf{ lng] 
/ gltg]{ k|j[lQsf] ljsf; x'Fbf v/fa C0fLsf] ;+Vof a9\b} 
uPsf] kfOG5 . 

-5_ sdhf]/ ljQLo ;fIf/tf / tflndsf] sdL

cfjZos tflnd / k'gtf{huL sfo{qmdsf] cefjsf 
sf/0f n3'ljQ ljQLo ;+:yfsf lkmN8 txdf sfo{/t 
sltko sd{rf/L / ;b:ox¿df ljQLo 1fg sdhf]/ /x]sf] 
kfOG5 . ;~rfng ePsf s]xL tflnd klg sd{sf08L x'g] 
u/]sf] ;'lgG5 . ljQLo ;fIf/tfsf] sdLn] ljQLo sf/f]af/ 
/ o;sf] kmfObf, shf{sf] ;b'kof]uaf6 x'g] kmfObf / 
;b'kof]u x'g g;Sbf x'g] a]kmfObf, v/fa C0fLdf kl/0ft x'g] 
cj:yf, sfnf] ;"rL;DaGwL Joj:yf, sfnf] ;"rLdf k/]s} 
sf/0f ljleGg ;]jfaf6 jl~rt /xg'kg]{nufotsf ljifodf 
hfgsf/L x'g ;Sb}g . o;/L plNnlvt 1fgsf] sdLn] ubf{ 
sd{rf/Lx¿ tf]lsPsf] nIo k"/f ug]{tkm{ s]lGb|t x'g] / C0fL 
;b:on] shf{ lnFbf ;hutf gckgfpg] u/]sfn] ax'a}+lsª 
sf/f]af/df j[l4 ePsf] b]lvG5 . 

%= n3'ljQ If]qnfO{ ax'a}+lsªd'Qm s;/L agfpg] < 

;b:odf pBdzLntfsf] ljsf; / ljQLo ;fIf/tfljgf 
k|bfg ul/Psf] ;LdfeGbf a9L shf{sf] ;b'kof]u x'g g;Sbf 
w]/} C0fL ;b:on] ;dod} shf{sf] ;fFjf Aofh e'QmfgL 
ug{ g;sL v/fa C0fLdf kl/0ft ePsf 5g\ . sltko 
sd{rf/Ldf sdhf]/ ;+:yfut ;+:s[lt / sfd ug]{ bIftfsf] 
cefj -ljQLo ;fIf/tfsf] sdL;d]t _ sf sf/0f shf{sf] 
ljZn]if0f, shf{ k|jfx / c;'nLsf kIfx¿ ;Gtf]ifhgs 
x'g ;s]sf 5}gg\ . ;b:ox¿df shf{ lng] / gltg]{ k|j[lQ 
a9\b} uPsf] kfOG5 . n3'ljQ If]qk|lt c;Gt'li6 a9\b} 
hfFbf :j3f]lift ;+3if{ ;ldltsf] lgdf{0f eO{ n3'ljQ 
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ljQLo ;+:yfx¿ vf/]h ug'{kg]{ / shf{ ldgfxf ug'{kg]{ 
h:tf u}/sfg'gL dfu /fvL /fli6«o :t/df ;+3if{sf ljleGg 
sfo{qmd ;~rfng eO/x]sf 5g\ . shf{ ltg{ g;s]sf v/fa 
C0fLx¿ ;xefuL eP/ ;ldltnfO{ g} ;3fO/x]sf ;dfrf/ 
;d]t ;fj{hlgs x'g'n] C0fL ;b:ox¿df cg'zf;g / 
OdfGbfl/tfsf] sdL ePsf] b]lvG5 . o;sf ;fy} n3'ljQ 
;+:yfdf ;+:yfut ;'zf;g, :jlgodg / Ifdtf clej[l4df 
eGbf hlt;Sbf] sf/f]af/ lj:tf/df Wofg lbg] k|j[lQ a9\b} 
hfFbf ax'a}+lsª sf/f]af/n] yk emfFlug] cj;/ kfPsf] 
b]lvG5 .

n3'ljQ If]qdf b]lvPsf] kl5Nnf] cj:yfnfO{ ;Daf]wg 
ug]{ p2]Zon] g]kfn /fi6« a}+sn] ldlt @)&(÷!!÷!) df 
cf7 a'Fb] lgb]{zg hf/L u/]sf] 5 . pQm lgb]{zgdf Ps hgf 
;b:on] Pp6f n3'ljQ ljQLo ;+:yfaf6 dfq tf]lsPsf] 
;Ldf;Ddsf] shf{ lng kfpg], …sÚ, …vÚ / …uÚ ju{sf 
a}+s tyf ljQLo ;+:yfaf6 shf{ lnPsf C0fL ;b:on] 
n3'ljQ ljQLo ;+:yfaf6 shf{ lng gkfpg], lwtf] / 
ljgflwtf] shf{sf] clwstd ;Ldf ;ft nfv;Dd dfq 
x'g] / ;LdfeGbf a9L shf{ k|bfg u/]sf] eP ;LdfeGbf 
a9L shf{ k|bfg ug]{ ;+:yfn] ztk|ltzt shf{ gf]S;fgL 
Joj:yf ug'{kg]{, !% k|ltzteGbf a9L nfef+z k|bfg ug]{ 
;+:yfn] ;f]eGbf a9L k|bfg ug]{ nfef+zsf] %) k|ltzt 
;fwf/0f hu]8f sf]if, #% k|ltzt u|fxs ;+/If0f sf]if / !) 
k|ltzt ;fdflhs pQ/bfloTj sf]ifdf /sd 5'6\ofpg'kg]{, 
shf{sf] clwstd Aofhb/sf] sDtLdf %) k|ltzt x'g]u/L 
artsf] Go"gtd Aofhb/ k|bfg ug'{kg]{, ;]jf k|j]z ug]{ 
gofF sd{rf/LnfO{ k"j{ ;]jfsfnLg b'O{ xKtfsf] tflnd / 
cGonfO{ k|To]s b'O{ jif{df sDtLdf Ps k6s n3'ljQ 
sf/f]af/;Fu ;DalGwt tflnd k|bfg ug'{kg]{nufotsf 
Joj:yfx¿ ;d]l6Psf 5g\ . 

plNnlvt lgb]{zgx¿ g]kfn /fi6« a}+sn] hf/L u/]sf] 
ldltb]lv sfof{Gjogdf cfpg] ePsfn] cfufdL lbgdf 
n3'ljQ ljQLo ;+:yfn] k|bfg ug]{ ljQLo ;]jfnfO{ 
n3'ljQsf] dd{ / p2]Zocg'¿k Jojl:yt agfpg ;lsG5 
t/ ;f] ldlteGbf cl3 o; If]qdf /x]sf] ax'a}+lsª 
sf/f]af/nfO{ z"Go gagfP;Dd kl5Nnf] ;do n3'ljQ 

If]qdf b]lvPsf] ;d:ofnfO{ lgd"{n kfg{ ;lsFb}g . n3'ljQ 
If]qdf ax'a}+lsªn] NofPsf] ;d:of lgods, n3'ljQ ljQLo 
;+:yf, C0fL ;b:o / cGo ;/f]sf/jfnf ;j}n] ljutdf 
cfˆgf] lhDd]jf/L OdfGbf/Ltfsf ;fy lgjf{x ug{ g;s]sfn] 
;d:of ePsf] xf] . To;}n] ;/f]sf/jfnfsf] lhDd]jf/Lsf] 
dfqf dfkg u/L ;f]xL cg'¿k ljutsf] uNtLnfO{ ;RofpFb} 
cl3 a9\g g]kfn /fi6« a}+ssf] ;dGjodf lj1;lxtsf] 
cWoog ;ldltsf] u7g ug'{kb{5 . 

ax' a}+lsªsf sf/0f n3'ljQ If]qdf b]lvPsf 
;d:ofnfO{ ;dfwfg ug{ oxfF s]xL ;'emfj k|:t't ul/Psf] 
5 M 

-s_ C0fLsf] juL{s/0f

b'O{ jf ;f]eGbf a9L ;+:yfaf6 ;LdfeGbf a9L shf{ 
lnO{ shf{sf] ;fFjf Aofh e'QmfgL gu/]sf sf/0f v/fa 
C0fLdf kl/0ft ePsf ;a} C0fLnfO{ Pp6} 8fnf]df xfn]/ 
Jojxf/ ug]{ sfo{ ljj]sk"0f{ x'g ;Sb}g . o; If]qdf ePsf 
v/fa C0fLsf] af/]df lj:t[t cWoog u/L lgotjz shf{ 
e'QmfgL gu/]sf / kl/l:ylthGo sf/0fn] shf{ e'QmfgL ug{ 
g;s]sf u/L C0fLnfO{ b'O{ ju{df juL{s/0f ug'{kb{5 . oL 
b'O{ ju{sf C0fLdWo] kl/l:ylthGo sf/0fn] shf{ ltg{ 
g;s]sf C0fLsf] ;+Vof x]/L ;+:yfdf /x]sf sf]ifx¿ 
-u|fxs ;'/If0f sf]if, ;fdflhs pQ/bfloTj sf]if cflb_ 
af6 Psk6ssf] nflu ;x'lnot k|bfg ug{ ;lsG5 . t/ 
lgotjz shf{ e'QmfgL gu/]sf C0fLnfO{ o:tf ;x'lnot 
lbg] ljifo eg] Gofof]lrt gx'g] ePsfn] To:tf C0fLaf6 
clgjfo{ ¿kn] shf{ c;'nL ug'{kb{5 . 

-v_ shf{sf] k'gtf{lnsLs/0f÷k'gM;+/rgf

ax'a}+lsªsf sf/0f C0fLn] lnPsf] C0f /sd cfˆgf] 
Ifdtf / cfjZostfeGbf w]/} ePsfn] ljuts} e'QmfgL 
tflnsfadf]lhd shf{ c;'n ug{ ls:tf 7"nf] eO{ sl7gfO 
x'g;Sg] ePsfn] shf{sf] k'gtf{lnsLs/0f÷k'g;{+/rgf 
ug{ ;lsG5 . shf{ c;'nL;DaGwL pko'{Qm Joj:yf Ps 
k6ssf nflu lgofdsLo txaf6 gLltut ¿kdf Joj:yf 
ug'{kb{5 . o;/L shf{sf] ;fFjf Aofh e'QmfgL ubf{ ls:tfsf] 
cfsf/ 36fpg] / ;dofjlw yk ug]{ sfo{n] C0fL ;b:onfO{ 
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ls:tf ltg{ ;xh x'g'sf] ;fy} ;+:yfsf] shf{ c;'nL ug{ 
pko'Qm jftfj/0fsf] lgdf{0f x'G5 . 

-u_ ljQLo ;fIf/tf

k};fsf] ;xL Joj:yfkg ug{ l;sfpg] ePsfn] ljQLo 
sf/f]af/af6 t'ngfTds ¿kdf a9L nfe lngsf nflu 
wgL, ul/a, lzlIft, clzlIft ;a}nfO{ ljQLo ;fIf/tfsf] 
cfjZostf kb{5 . ljQLo ;fIf/tfn] art ug{ clek|]l/t 
ug]{, C0fL ;b:on] cfjZostf / Ifdtfcg';f/sf] shf{ 
lng], shf{sf] ;b'kof]u ug]{, tf]lsPsf] ;dodf shf{sf] 
e'QmfgL ug]{, ug{ g;s]df sfnf] ;"rLdf kl/g] / C0fLn] 
ljleGg ;fdflhs ;]jf ;'ljwfaf6 jl~rt x'g'kg]{, a}+sdf 
vftf vf]nL ljQLo sf/f]af/ ug{ gkfOg] / shf{ e'QmfgL 
ug'{kg]{ bfloTjaf6 cfhLjg 5'6sf/f gkfOg]nufotsf 
ljifodf 1fg lbg] ePsfn] C0fLnfO{ ljQLo cg'zf;gdf 
a:g ;xof]u ub{5 . o;/L ljutdf 7"nf] cfsf/sf] shf{ 
lnO{ ljQLo r]tgfsf] sdLn] ;dod} shf{sf] e'QmfgL ug{ 
g;s]sf÷gu/]sf C0fL ;b:onfO{ ljQLo ¿kn] ;fIf/ 
agfO{ shf{ c;'nL ug]{ jftfj/0f lgdf{0f ug{ ljQLo 
;fIf/tfn] ;sf/fTds e"ldsf v]Nb5 . 

-3_ n3'ljQ ljQLo ;+:yfaLr ;dGjo / kf/blz{{tf

n3'ljQ If]qdf ax'a}+lsªsf] sf/f]af/nfO{ lgoGq0f 
ug]{ p2]Zon] xfn} g]kfn /fi6« a}+sn] Ps ;b:on] Pp6f 
dfq n3'ljQ ljQLo ;+:yfaf6 tf]lsPsf] ;Ldf;Ddsf] 
shf{ lng kfpg] Joj:yf u/]sf] 5 . ljutdf b'O{eGbf 
a9L ;+:yf;Fu cfa4 eO{ C0f lnP/ ax'a}+lsª sf/f]af/ 
u/]sf ;b:onfO{ k|To]s ;+:yfn] Ps hgf ;b:o cfk"m;Fu 
/xg]u/L lng]÷lbg] ubf{ ax'a}+lsª 36fpg ;xof]u k'U5 . 
o;/L cfk"m;Fu cfa4 ePsf ;b:onfO{ ;+:yfx¿aLr 
afF8]/ lnFbf art, shf{, ;b:osf] cfa4tfsf] ;dofjlw, 
a:g] If]q cflbnfO{ cfwf/ agfpg ;lsG5 . o;sf nflu 
n3'ljQ ljQLo ;+:yfx¿aLr ;dGjo / kf/blz{tf x'g'kg]{ / 
lgofdsn] lglZrt ;dofjlw pknAw u/fpg'kg]{ x'G5 . 

-ª_ n3'ljQ ljQLo ;+:yfx¿aLr dh{/÷k|flKt

n3'ljQ ljQLo ;+:yfx¿aLr x'g] dh{/÷k|flKtn] Pp6} 

ef}uf]lns If]qdf pkl:yt ePsf ;+:yfsf] ;+Vof 36\g] 
ePsfn] b'O{ jf ;f]eGbf a9L ;+:yf ldn]/ Pp6f ;+:yf aGg] 
/ w]/} ;+:yf -dh{/ x'g'cl3_ df cfa4 ePsf ;b:o :jtM 
Pp6f ;+:yfdf cfa4 x'g] cj:yf l;h{gf ug{ ;lsG5 . 
o;sf ;fy} k'FhLsf] cfsf/ a9\g], ;~rfng vr{ 36\g] / 
;+:yfsf] ;+Vofdf sdL cfO{ c:j:y k|lt:kwf{ lgoGq0f 
x'g] ePsfn] cfufdL lbgdf n3'ljQ ljQLo ;+:yfaLr 
dh{/÷k|flKt ug{ pko'Qm x'g] b]lvG5 . 

-r_ shf{ ;"rgf s]Gb|;Fusf] cfa4tf

C0fL ;b:on] n3'ljQ ljQLo ;+:yfaf6 lnPsf] 
shf{sf] lj:t[t ljj/0f shf{ ;"rgf s]Gb|af6 k|fKt ug{] 
ePsfn] o; If]qsf] ax'a}+lsª sf/f]af/nfO{ lgoGq0f ug]{ 
;a}eGbf k|efjsf/L pkfo shf{ ;"rgf s]Gb|;Fusf] cfa4tf 
g} xf] . n3'ljQ If]qnfO{ ;dod} s]Gb|;Fu cfa4 ug{ 
g;Sbf / Pp6} ef}uf]lns cjl:yltdf /x]sf ;+:yfx¿aLr 
;dGjo x'g g;Sbf ax'a}+lsª sf/f]af/ pNn]Vo ¿kdf 
a9]sf] b]lvG5 . To;}n] cfufdL lbgdf ax'a}+lsª sf/f]af/
d'Qm n3'ljQ If]qsf] lgdf{0f ug{sf nflu s]Gb| / ;+:yfsf] 
sfd sf/afxLnfO{ yk ;'wf/ u/L k|efjsf/L agfpg'kg]{ 
b]lvG5 . o;sf ;fy} lgofds lgsfosf] k|efjsf/L lgodg 
/ ;+:yfsf] lgoldt / ;an cfGtl/s n]vfk/LIf0f g} 
;+:yfut ;'zf;g sfod /fVg] k|d'v cfwf/ ePsfn] 
o;tk{m ;DalGwt lgsfon] k|fyldstf lbg'kg]{ b]lvG5 . 

^= lgrf]8

pBdzLntfsf] ljsf; / ljQLo ;fIf/tfn] ljQLo 
;]jfsf] pkof]u t'ngfTds ¿kdf a9L k|efjsf/L agfpg] 
ub{5 . ;fy}, n3'ljQ ljQLo ;+:yfn] shf{ k|bfg ug]{ qmddf 
qm]l86 Kn;sf sfo{qmdnfO{ ;Fu;Fu} n}hfg ;s]df C0fL 
;b:onfO{ shf{sf] Joj:yfkg ug{ ;xh x'G5 . plNnlvt 
Joj:yfsf] Vofn gu/L k|bfg ul/Psf] ;LdfeGbf w]/} 
shf{sf] ;xL tj/n] ;b'kof]u x'g g;Sbf o; If]qdf v/fa 
shf{ a9\b} uPsf] 5 . o:tf ljifonfO{ dWogh/ /fVb} 
n3'ljQ If]qsf] :yfloTj / ljsf;sf nflu g]kfn /fi6« 
a}+sn] lgoldt ¿kdf cfjZostfg';f/ lgb]{zg hf/L ub}{ 
cfPsf] 5 . xfn;fn} /fi6« a}+sn] hf/L u/]sf] lgb]{zgn] 



90 91

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

klg ax'a}+lsª sf/f]af/nfO{ lg?T;flxt ug{ k|efjsf/L x'g] 
b]lvG5 . 

n3'ljQ ljQLo ;+:yfn] gfkmfs]lGb|t eO{ lgofdsLo 
k|fjwfgsf] cg'kfngf gubf{ ax'a}+lsªsf] pNn]Vo 
j[l4 eO{ ;d:of b]lvPsf] 5 . log} ;d:ofnfO{ lnP/ 
;fdflhs ;~hfn / ;~rf/ dfWoddf n3'ljQ;DaGwL 
gsf/fTds ;dfrf/ cfpg] qmd a9]sf] b]lvPsf] 5 . To;} 
u/L, lhDd]jf/ txdf /x]sf JolQmTjn] ;d]t ;DalGwt 
lgsfo;Fu cfjZos hfgsf/L g} glnO{ n3'ljQ ljQLo 
;+:yfn] tf]lsPsf] ;LdfeGbf a9L Aofh / ;]jfz'Ns 
lnP/ C0fLnfO{ C0fkf;f]df kf/]sf] h:tf uDeL/ cf/f]k 
nufpg] sfo{n] o; If]qsf] gsf/fTds k|rf/ ug]{ kIfnfO{ 
yk dnhn k'u]sf] 5 .

n3'ljQ ljQLo ;+:yfn] 3/leq ;Lldt dlxnfnfO{ 
ljQLo kx'Frsf] dfWodaf6 pgLx¿sf] cfly{s, 
;fdflhsnufotsf kIfsf] ljsf; u/L cfˆgf] kl/jf/sf] 
cfly{s dfldnfdf lg0ff{os e"ldsf lgefpg ;Sg] agfPsf] 
5 . 

;dfhsf] tNnf] txdf /x]sf dlxnfsf] r]tgf:t/df 
pNn]Vo kl/jt{g NofO{ g]t[Tj tx;Dd k'¥ofP/ dlxnf 
;zQmLs/0fsf] If]qdf dxTjk"0f{ of]ubfg lbPsf] 5 . 
kl5Nnf] ;do w]/} n3'ljQ ljQLo ;+:yfn] Pp6} C0fL 
;b:odf ;LdfeGbf w]/} shf{ k|bfg ubf{ shf{sf] u'0f:t/ 
sdhf]/ eO{ shf{ c;'nLdf ;d:of b]lvPsf] 5 . To;}n] 
ljutdf n3'ljQ If]qdf b]lvPsf] ax'a}+lsª sf/f]af/sf] 
;d:ofnfO{ lg?T;flxt ul/g' cfjZos 5 . 

lll
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jt{dfg cj:yf / ;'wf/sf pkfo

n OGb|axfb'/ b]jsf]6f*

* pk;lrj, cy{ dGqfno

!= k[i7e"ld 

;fj{hlgs ;+:yfgsf] k[i7e"ld /fHosf] e"ldsf;Fu 
hf]l8Psf] xG5 . ljsf;sf] cj:yf, lghL If]qsf] ;antf 
/ cy{tGqdf ;xeflutfsf] tTk/tfn] klg ;fj{hlgs 
;+:yfgsf] cf}lrTo / cfjZostfnfO{ lgb{]lzt ub{5 . 
gful/snfO{ ;]jf k|jfx ug{] d"n p2]Zosf ;fy ;fj{hlgs 
;+:yfg :yfkgf ePsf x'g\  . ;fj{hlgs ;+:yfg :yfkgfsf] 
leqL dd{nfO{ ljZn]if0f ug{] xf] eg] ;/sf/L k|zf;lgs 
k4ltaf6 6f9f /fvL sfo{;Dkfbg / lg0f{o k|lqmofnfO{ 
r':t, l56f]5l/tf] / glthfd"ns agfpg], sfo{;Dkfbgdf 
Jofj;flostf / bIftf clej[l4 ug{], ;]jfk|jfxdf 
ljlzi6tf sfod u/L u'0f:t/ / k|efjsfl/tf clej[l4 
ug{] /x]sf] kfOG5 . cfdgful/ssf] b}lgs hLjgofkg;Fu 
k|ToIf ;DaGw /x]sf cTofjZos j:t' tyf ;]jf ;j{;'ne 
Pjd\ ;'ky d"Nodf pknAw u/fpg], /f]huf/L l;h{gf ug{], 
ljsf;sf nflu ef}lts k"j{fwf/sf] cfwf/ tof/ ug{], 
cfTdlge{/ / :jfwLg cy{tGqsf] cfwf/ tof/ ug{], cfoft 
k|lt:yfkg tyf lgo{ft k|j4{g ug{], lghL If]qsf] ljsf;sf 
nflu jftfj/0f tof/ ug{] / ;dtfd"ns /fHosf] :yfkgf 
u/L ;fdflhs Gofosf] k|j4{g ug{]nufotsf ljljw 
p2]Zosf;fy ;fj{hlgs ;+:yfgsf] :yfkgf ul/Psf] xf] . 

;g\ !(#) kl5 ljZjdf ;fj{hlgs ;+:yfg :yfkgf 
ug{] nx/ rn]sf] kfOG5 . ljz]if u/L ;g\ !(#) sf] ljZj 
cfly{s dGbLsf] 36gfn] ahf/ ;+oGqn] ;kmntfk"j{s 
sfd gu/]sf], lghL If]q ;an / ;Ifd eOg;s]sf], 
nf]ssNof0fsf/L /fHosf] cjwf/0ff / k"j{fwf/ ljsf;sf] 
sdhf]/ cj:yfsf sf/0f ;/sf/n] g} gful/ssf b}lgs 
hLjgofkgsf j:t' tyf ;]jfsf] Joj:yfkgdf cu|;/ 
x'g'kg{] cj:yf Psflt/ l;h{gf eof] eg] csf]{lt/ låtLo 
ljZjo'4af6 k|efljt ljZjdf k'gMlgd{f0f / gful/s hLjg 

Pjd\ ljsf; Joj:yfkg ug{ ;/sf/sf] e"ldsf ;zQm 
x'g'kg{] kl/l:ylt l;h{gf eof] . log} b'O{ wf/sf sf/0f 
ljz]if u/L låtLo ljZjo'4kZrft\ nf]ssNof0fsf/L /fHo 
Joj:yfsf] cEof;;Fu} cfdhgdfg;sf nflu cTofjZos, 
;fj{hlgs / Psflwsf/ /x]sf j:t' tyf ;]jfsf] pTkfbg, 
ljt/0f / Joj:yfkg u/L /fHok|lt gful/s e/f];f l;h{gf 
ug{] p2]Zosf ;fy ;fj{hlgs ;+:yfgsf] :yfkgf ul/Psf] 
kfOG5 . lghL If]qsf] ;anLs/0f gePsf sf/0f ljsf; 
ultljlwdf Go"g pkl:ylt, /fli6«o pBf]uwGbfsf] ljsf; 
tyf ;+/If0f ug{'kg{] cj:yf, /0fgLlts If]qdf /fHosf] 
pkl:ylt ;zQm / ;'b[9 t'Nofpg] cj:yf h:tf sf/0fn] 
klg ;fj{hlgs ;+:yfgsf] :yfkgfsf] cfwf/ v8f 
u/]sf] kfOG5 . g]kfndf klg o;} kl/j]zaf6 ;fj{hlgs 
;+:yfgx¿ :yfkgf eO{ ;~rfngdf cfPsf x'g\ . /fHoaf6 
ljleGg If]qdf ;]jf k|jfxnufot d"n dfu{bz{ssf] 
e"ldsf v]Ng'kg{] sf/0fn] cf}Bf]lus ljsf;, Jofkfl/s 
ultljlw ;~rfng ;fdflhs ;]jf, hgpkof]uL If]q 
/ ljQLo If]qnufotsf ljljw If]qdf ljlzi6Ls/0f / 
Jofj;flostf k|j4{g ug{] p2]Zosf ;fy g]kfndf pko'{Qm 
If]qut ;fj{hlgs ;+:yfg :yfkgf ePsf x'g\ . ljZjJofkL 
gjLg nx/sf ;fy cfPsf zf;sLo Joj:yfkgsf z}nL, 
nf]stflGqs k|0ffnLsf] cEof; tyf cjnDag / pbf/ 
cfly{s sfo{ k|0ffnLsf sf/0f /fHosf] e"ldsfdf kl/jt{g 
eP klg gful/s ;Gt'li6 xfl;n ug{' /fHosf] d"n p2]Zo 
/x]sfn] cem} klg ;fj{hlgs ;+:yfgsf] e"ldsf dxTjk"0f{ 
dflgFb} cfOPsf] 5 .

@= g]kfndf ;fj{hlgs ;+:yfgsf] k|fb'ef{j 

låtLo  ljZjo'4kl5 ;/sf/sf] e"ldsf 
nf]ssNof0fsf/L /fHo :yfkgfdf s]lG›t ePsf] ;Gbe{df 
pTkfbg, ljt/0f / cy{ Joj:yf ;~rfngsf clwsf+z 
ultljlw ;/sf/sf tkm{af6 ;~rfng eP . ;/sf/ Ps 
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lsl;dn] ;Dk"0f{ cfly{s ultljlwsf] Psn ;~rfns 
/Xof] . o;} kl/j]zdf cTofjZos j:t' tyf ;]jfsf] 
cfk"lt{ ;'lglZrt ug{], 7"nf k"jf{wf/ nufgLsf] cfjZostf 
k"lt{ ug{], ahf/ ;Gt'ng Nofpg], d"Nol:y/tf sfod /fVg] / 
;/sf/sf gLlt tyf sfo{qmdsf] k|efjsf/L sfof{Gjog ug{] 
p2]Zon] ;/sf/sf] :jfldTj /x]sf ;fj{hlgs ;+:yfgsf] 
:yfkgf / ;~rfng ug{] k|rng ljZje/ g} rNof] . 

g]kfn klg ljZjdf rn]sf] o; k|sf/sf] nx/af6 
c5'tf] /xg ;s]g . g]kfn klg ljZjdf rn]sf] /fhgLlts, 
;fdflhs, cfly{s Pjd\ kof{j/0fLo k|0ffnLaf6 cnu 
/x]/ a:g ;Sg] cj:yf ePg . Dffu–k"lt{sf] ;du| 
k4ltaf6 ahf/ ;~rfng gePsf], ahf/df k|lt:kwf{ 
gePsf], pkef]Qmf ;r]t / ;Ifd gePsf], k"j{fwf/sf] 
ljsf; gePsf] / cfd gful/snfO{ j:t' tyf ;]jfsf] 
;xh cfk"lt{ gePsf] cj:yfdf ;/sf/ Jofj;flos 
lqmofsnfkdf ;xefuL x'g' k¥of] . g]kfnsf] ljsf; 
k"jf{wf/sf] cj:yf, cfGtl/s ;Ifdtf, ;|f]t ;fwgsf] 
pknAwtfnufotsf ljljw sf/0faf6 ljZj ;d'bfo;Fu 
;xsfo{, ;dGjo / kf/:kl/s ;xof]u;fy cl3 al9/x]sf] 
cj:yfdf ;fj{hlgs ;+:yfgdfk{mt ;]jf k|jfx ;~rfng 
u/L gful/snfO{ /fHok|lt ljZjf; tyf e/f];f lbnfpg] 
sfo{df d'n's cu|;/ eof] .

g]kfndf cfdgful/ssf] b}lgs hLjgofkg;Fu k|ToIf 
;DaGw /x]sf cTofjZos j:t' tyf ;]jf ;j{;'ne / ;'ky 
d"Nodf pknAw u/fpg], /f]huf/L l;h{gf ug{], ljsf;sf 
nflu ef}lts k"j{fwf/sf] cfwf/ tof/ ug{], cfTdlge{/ / 
:jfwLg cy{tGqsf] cfwf/ tof/ ug{], cfoft k|lt:yfkg 
tyf lgof{t k|j4{g ug{], lghL If]qsf] ljsf;sf nflu 
jftfj/0f tof/ ug{] / ;dtfd"ns /fHosf] :yfkgf u/L 
;fdflhs Gofosf] k|j4{g ug{]nufotsf ljljw p2]Zosf 
;fy !((# ;fnb]lv ;fj{hlgs ;+:yfg :yfkgf / 
;~rfng ug{] qmd ;'? ePsf] kfOG5 .

#= ;fj{hlgs ;+:yfgsf] ljQLo sfo{s'zntf

b]zsf] cfly{s ljsf;sf nflu cfGtl/s ;|f]tsf] 
kl/rfng ug{], gful/ssf cfwf/e"t cfjZostf k"lt{ ug{], 
ljsf; of]hgfsf p2]Zox¿ xfl;n ug{ ;3fp k'¥ofpg]], 

k"jf{wf/ ljsf; ug{], d'n'sdf nufgLsf] jftfj/0f 
l;h{gf ug{], gofF k|ljlw leq\ofpg], /f]huf/L l;h{gf ug{], 
;/sf/sf] ;]jf k|jfxsf] ;+jfxs (Delivery Wings 

of Government) sf] ¿kdf sfo{ ug{] d"n p2]Zo;fy 
:yfkgf ePsf ;fj{hlgs ;+:yfgsf] sfo{;Dkfbg :t/, 
sfo{z}nL / u'0f:t/sf] cj:yf ldl>t /x]sf] kfOG5 . ljZj 
zf;g k|0ffnLdf cfPsf] gjLg nx/, ;/sf/sf] sfo{If]q 
/ e"ldsfdf cfPsf] km]/abn, lj1fg / ;"rgf k|ljlwsf] 
If]qdf ePsf] cb\e"t kl/jt{g, cfly{s pbf/Ls/0f / 
ljZjJofkLs/0fsf sf/0f l;lh{t k|lt:kwf{Tds jftfj/0f 
h:tf ljljw sf/0fn] ;fj{hlgs ;+:yfgsf ultljlwdf 
klg s]xL r'gf}tL / cj;/ v8f eP .

ljljw ;d:of / r'gf}tLsf afah'b xfn ;~rfngdf 
/x]sf ;fj{hlgs ;+:yfgsf] ljQLo sfo{s'zntfnfO{ 
ljZn]if0f ubf{ kl5Nnf] cjlwdf ;sf/fTds g} b]lvG5 . 
cfly{s jif{ @)&&÷&* df cl:tTjdf /x]sf ;+:yfgdWo] 
@@ j6f ;+:yfg gfkmfdf ;~rfng ePsf 5g\  . To:t}, 
!( j6f ;+:yfg 3f6fdf 5g\ eg] afFsL ;+:yfgsf] sf/f]af/ 
z"Go /x]sf] 5 . ;fj{hlgs ;+:yfgsf o; cjlwsf] 
sfo{s'zntfnfO{ ;+If]kdf lgDgfg';f/ pNn]v ug{  
;lsG5 M

l ;fj{hlgs ;+:yfgsf] s'n ;~rfng cfo ?=$ va{ 
#% ca{ !& s/f]8 #( nfv k'u]sf] 5 .

l ;fj{hlgs ;+:yfgsf] ;l~rt gfkmf ?=! va{ !# ca{ 
%^ s/f]8 %( nfv k'u]sf] 5 . ;l~rt gf]S;fgL 
?=@! ca{ &* s/f]8 ^^ nfv sfod ePsf] 5 . ;a} 
;+:yfgsf] ;l~rt gfkmf -;l~rt gf]S;fg s6fP/_ 
?=(! ca{ && s/f]8 (# nfv k'u]sf] 5 . 

l ;fj{hlgs ;+:yfgdf ?=% va{ ^& ca{ @* s/f]8 *^ 
nfv s'n nufgL ePsf] cj:yf 5 . o;dWo] ;]o/ 
nufgL ?=# va{ !$ ca{ ^% s/f]8 & nfv / C0f 
nufgL ?=@ va{ %@ ca{ ^# s/f]8 &( nfv /x]sf] 
5 . ;du| nufgLdf ;]o/sf] lx:;f %%=$& k|ltzt 5 
eg] C0fsf] lx:;f $$=%# k|ltzt /x]sf] 5 .

l ;fj{hlgs ;+:yfgdf r'Qmf k'FhL ?=# va{ $& ca{ ($ 
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s/f]8 #( nfv /x]sf] cj:yf 5 . o;df ;/sf/sf] 
:jfldTj (!=$& k|ltzt / ;fj{hlgs ;+:yfg / lghL 
If]qsf] :jfldTj *=%# k|ltzt /x]sf] 5 . 

l ;fj{hlgs ;+:yfgsf] ;]o/wgL sf]if÷g]6jy{ ?=& va{ 
%% ca{ &@ s/f]8 (! nfv k'u]sf] 5 .

l o; cjlwdf ;fj{hlgs ;+:yfgdf @*,))@ hgfn] 
/f]huf/L kfPsf 5g\ . of] ;g\ @)!&÷!* sf] g]kfn n]j/ 
kmf];{ ;e{]cg';f/sf] &) nfv *^ xhf/ /f]huf/Ldf 
)=#( k|ltzt lx:;f x'g cfpF5 .

l gfkmfdf ;~rflnt @@ j6f ;fj{hlgs ;+:yfgn] 
o; cjlwdf ?=#@ ca{ !( s/f]8 #^ nfv gfkmf 
cfh{g u/]sf 5g eg] gf]S;fgdf ;~rflnt !( j6f 
;fj{hlgs ;+:yfgsf] gf]S;fgL ?=% ca{ *# s/f]8 
$* nfv /x]sf] 5 . o;/L ;fj{hlgs ;+:yfgaf6 
o; cjlwdf ?=@^ ca{ #% s/f]8 ** nfv v'b 
gfkmf ePsf] 5 . s'n gfkmfdf *&=&( k|ltzt % j6f 
;+:yfgsf] of]ubfg /x]sf] 5 . ;/sf/nfO{ o; cjlwdf 
;fj{hlgs ;+:yfgaf6 ?=^ ca{ &@ s/f]8 !$ nfv 
nfef+z k|fKt ePsf] 5 .

l ;fj{hlgs ;+:yfgsf] sf]ifdf Joj:yf gul/Psf] 
bfloTjdf j;{]lg j[l4 ePsf] 5 . o; cjlwdf 
;+:yfgsf] sf]ifdf Joj:yf gul/Psf] bfloTj /sd 
?=%( ca{ #( s/f]8 !( nfv k'u]sf] 5 . To:t}, 
;+:yfgsf] ;Defljt bfloTj;d]t j[l4 ePsf] cj:yf 
5 . o; cjlw;Dd ;Defljt bfloTj ¿=!) va{ ^( 
ca{ (& s/f]8 *$ nfv /x]sf] 5 .

l @)&* c;f/;Dd 5 j6f ;fj{hlgs ;+:yfg g]kfn 
:6s PS;r]~h lnld6]8df ;"rLs[t ePsf 5g\ . oL 
;+:yfgsf] ahf/ k'FhLs/0f cl3Nnf] cfly{s jif{sf] 
t'ngfdf !#&=(( k|ltztn] j[l4 eO{ ?=% va{ &^ 
ca{ @% s/f]8 !& nfv k'u]sf] 5 . of] s'n ahf/ 
k'FhLs/0fsf] !$=#& k|ltzt xf] .

;fj{hlgs ;+:yfgsf] ;]o/ nufgL, C0f nufgL, 
nfef+z k|flKt, ;~rfng cfo, k|zf;sLo vr{, v'b 
gfkmf÷gf]S;fg l:ylt, ;l~rt gfkmf÷gf]S;fg, ;]o/wgL 
sf]if÷g]6jy{, sf]ifdf Joj:yf gul/Psf] bfloTj / sfo{/t 
hgzlQmsf] cj:yfsf] o; cjlw;Ddsf] -cfly{s jif{ 
@)&&÷&* ;Ddsf]_ l:ylt If]qut l:ylt tflnsf–@ df 
pNn]v ul/Psf] 5 .

tflnsf @ M ;fj{hlgs ;+:yfgsf] sfo{s'zntf -?=nfvdf_
ljj/0f ;fj{hlgs ;+:yfgsf If]q s'n

cf}Bf]lus hgpkof]uL Jofkfl/s ljQLo ;fdflhs ;]jf
hL8LkLdf ;~rfng cfosf] of]ubfg -k|ltzt_ )=!% @=^% %=^@ !=*( )=)^ )=%* !)=(%
/f]huf/L -xhf/ hgf_ @ !# ! & ! # @*
cfos/df of]ubfg -?=ca{df_ )=!* ^=(@ $=$% ^=@@ )=)# !=%^ !(=#&
;]o/ nufgL -?=ca{df_ ^=!% !%#=^& !#=)) $%=%@ #=($ ^^=#( @**=^
C0f nufgL -?=ca{df_ *=)( @)!=@ )=## )=)( !=&$ !(=$$ @#)=(
nfef+z k|flKt -?=ca{df_ – ^=!* %=!% @=%! – )=@^ !$=!)
;~rfng cfo -?=ca{df_ ^=)% !)#=^ @!(=* &#=(! @=%! @@=&$ $@*=&
k|zf;sLo -?=ca{df_ )=(! !#=@^ @=%& !@=(& !=#! %=!* #%=^!
v'b gfkmf÷gf]S;fg -?=ca{df_ –)=(! @)=^# !@=(( !^+=&& –)=#) –)=** $*=#)
;l~rt gfKfmf÷ gf]S;fg -?=ca{df_ –!&=% %)=#% @!=$* !%=^! –#=%^ (=!! &%=%!
;]o/wgL sf]if tyf g]6js{ -?=ca{df_ –*=&# @%%=@% #&=)* !^#=^ *=!* @$*=$ &)#=(
sf]ifdf Joj:yf gul/Psf] bfloTj -?=ca{df_ @=$! $^=^* )=^& #=^! !=@) #=!$ %&=&!
;|f]t M ;fj{hlgs ;+:yfgsf] jflif{s l:ylt ;dLIff, @)&(
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$= ;fj{hlgs ;+:yfg ;'wf/sf nflu ljutdf 
ePsf k|of;

;fj{hlgs ;+:yfgnfO{ Joj:yfksLo ¿kn] ;Ifd, 
k|efjsf/L / k|lt:kwL{ agfO{ cfly{s ultljlw / ;]jf 
k|jfxsf ;zQm ;+oGqsf] ljsf; ug{ lg/Gt/ ¿kdf ;'wf/ 
eO/x]sf 5g\ . ;+:yfgsf] Ifdtf clej[l4 ug{], gjLg 
k|ljlw cjnDag ug{], Joj:yfkgdf ;Ifdtf a9fpg], 
;+:yfut ;'zf;g k|j4{g ug{], ;+:yfgsf ultljlwnfO{ 
kf/bzL{ agfpg], ;+:yfut pQ/bfloTj k|j4{g ug{], ljQLo 
;'zf;g sfod ug{]nufotsf ljljw kIfdf ;'wf/ u/L 
;fj{hlgs ;+:yfgnfO{ ;Ifd / pkfof]uL ;+:yfsf] ¿kdf 
ljsf; ug{ gLltut, ;+:yfut / sfo{k|0ffnLut ;'wf/ 
eO/x]sf 5g\ . ;+:yfg ;'wf/sf nflu eO/x]sf ;'wf/nfO{ 
;+If]kdf b]xfoadf]lhd pNn]v ug{ ;lsG5 .

l ;fj{hlgs ;+:yfgsf] ;'wf/sf nflu ljleGg gLltut / 
;+:yfut ;'wf/ ePsf 5g\ . cfjlws of]hgf, k|zf;g 
;'wf/ cfof]usf k|ltj]bgdf ;dfj]z ul/Psf gLltut 
/ ;+:yfut ;'wf/ tyf ;fj{hlgs vr{ k'g/fjnf]sg 
cfof]un] u/]sf gLltut / ;+/rgfut ;'emfjcg';f/ 
ljleGg ;'wf/ ul/Psf] 5 .

l ;fj{hlgs ;+:yfgsf] cfly{s sf/f]af/df kf/blz{tf 
/ pQ/bfloTj k|j4{gsf nflu ;fj{hlgs vl/b 
P]g÷lgodfjnL, ;'zf;g P]g÷lgodfjnL, ;"rgfsf] 
xs;DaGwL P]g÷lgodfjnL, g]kfn n]vfdfg / 
n]vfk/LIf0fdfg dfkb08sf Joj:yfnfO{ k"0f{ ¿kn] 
cjnDag ug{] Joj:yf ul/Psf] 5 .

l ;fj{hlgs ;+:yfgsf] hgzlQmnfO{ ;Ifd, k|lt:kwL{ / 
bIf agfO{ ;+:yfgsf] pTkfbsTj clej[l4 ug{, b/aGbL 
k'g/fjnf]sg ug{], v'nf k|lt:kwf{af6 k|ltefzfnL 
hgzlQm leq\ofpg], sfo{sf/L k|d'v÷dxfk|aGwssf] 
lgo'lQm v'nf k|lt:kw{faf6 ug{], sfo{;Dkfbg ;Demf}tf 
ug{] / sd{rf/Lsf xslxtsf] ;+/If0f ug{] gLltut tyf 
sfo{ut Joj:yf ldnfOPsf] 5 .

l cfly{s pbf/Ls/0fsf] gLltcg';f/ j:t' tyf ;]jf 
pTkfbg, d"No lgwf{/0f / ahf/ k|j4{g, gjLg k|ljlwsf] 

k|of]u, ahf/ lj:tf/, ;]jf k|jfxdf ;/nLs/0f, nufgL, 
Aofh lgwf{/0f h:tf ljljw ljifodf :jfoQtf lbOPsf] 
5 . 

l ;fj{hlgs ;+:yfgsf] cfly{s l:ylt ;'b[9 u/L 
Jofj;flos Ifdtf a9fpg C0f, ;]o/sf] dfWodaf6 
;/sf/n] k'FhL kl/rfngdf ;xof]u k'¥ofpg]], ;+:yfgsf] 
;Dklt ;+:yfsf] lxt clej[l4 ug{ kl/rfng ug{], 
Joj;fonfO{ ljljwLs/0f ug{], ;]jf lj:tf/ ug{], 
;+:yfgnfO{ ljz]if 5'6 ;'ljwf k|bfg ug{]nufotsf 
gLltut / sfo{ut Joj:yfsf] sfof{Gjog ul/Psf] 
5 .

l ;fj{hlgs ;+:yfgsf] k|efjsfl/tf clej[l4 ug{ / 
cy{tGqdf lghL If]qsf] ;xeflutf a9fO{ cfly{s 
;+jfxssf] ¿kdf kl/rfng u/fpg lghL If]q 
OR5's / ;Ifd ePsf If]qsf ;fj{hlgs ;+:yfgnfO{ 
ljlgj]z, lghLs/0f ug{] tyf Ps} k|s[ltsf ;+:yfgnfO{ 
Pscfk;df ufEg] / cf}lrToxLg ;+:yfgnfO{ vf/]hL 
ug{] sfo{nfO{ cjnDag ul/Psf] 5 .

l ;fj{hlgs ;+:yfgsf] ;'wf/sf nflu j;]{lg sfof{Gjog 
ul/g] g]kfn ;/sf/sf] ah]6df ljleGg gLltut / 
;+/rgfut Joj:yf u/]sf] kfOG5 . o;af6 ;fj{hlgs 
;+:yfgsf] ;'wf/ / Joj:yfkgnfO{ ;/sf/n] 
k|fyldstfdf /fv]sf] :ki6 x'G5  .

%= ;fj{hlgs ;+:yfgsf ;d:of tyf r'gf}tL

;fj{hlgs ;+:yfgsf] ks[lt, sfo{If]q / p2]Zosf 
cfwf/df ljZn]if0f ubf{ ;+:yfglkR5] k[ysk[ys ;d:of / 
r'gf}tL /x]sf 5g\ . ;du|df ljZn]if0f ubf{ xfn ;~rfngdf 
/x]sf ;fj{hlgs ;+:yfgsf d"ne"t ;d:ofsf ¿kdf 
Jofj;flostf / k|lt:kwf{Tds Ifdtf sdhf]/ /xg', 
;~rfng / Joj:yfkgdf Ps¿ktf gx'g', sltko ;+:yfgn] 
lgofds / j:t'÷;]jf k|bfossf] bf]xf]/f] e"ldsf lgjf{x 
ug{', ;+:yfgsf] lgodg, ;dGjo / ;'kl/j]If0f km/skm/s 
lgsfoaf6 x'g', aGb ePsf ;+:yfgsf] ;DklQsf] plrt 
;+/If0f tyf pkof]u gx'g', ;|f]t Joj:yf gePsf] bfloTj 
pRr /xg', ljZj kl/j]zdf cfPsf sf]le8–!( h:tf 
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;d:ofsf] k|efjaf6 sfo{k|0ffnLdf pTkGg x'g] ;d:ofh:tf 
ljljw ;d:of /x]sf 5g\ . oL ;d:of ;a} k|s[ltsf 
;fj{hlgs ;+:yfgsf k|ltlglw ;d:of x'g\ .

;fj{hlgs ;+:yfgn] ljljw k|s[ltsf r'gf}tLsf] klg 
;fdgf ul//x]sf 5g\ . ;~rfng sfo{s'zntf clej[l4 
u/L ;fj{hlgs ljZjf; (Public Trust) cfh{g ug{] j:t' 
tyf ;]jfsf] u'0f:t/ clej[l4 / ljljwLs/0fdfkm{t ahf/ 
lj:tf/ ug{], k|lt:kw{fTds Ifdtf clej[l4 ug{], Joj:yfkg 
;'wf/ u/L Joj;flos bIftf a9fpg], sfo{/t hgzlQmnfO{ 
k|lt:kwL{ / ;Ifd agfpg], ;+:yfg ;~rfngdf ;+:yfut 
;'zf;g k|j4{g ug{], cfTdlge{/ aGg], ;+:yfgsf] ljQLo 
bfloTj 36fpg], ljQLo hf]lvd Go"gLs/0f ug{], clen]v 
Joj:yfkg j}1flgs / oyfy{k/s agfpg], ;|f]t ;fwgsf] 
k|efjsf/L / ljj]szLn kl/rfng ug{], cfw'lgs k|ljlw 
Pj+ sfo{ ;+:s[lt / Jojxf/ cjnDag ug{] tyf ;du|df 
;fj{hlgs ;+:yfgsf] cf}lrTo k'li6 ug{] h:tf r'gf}tL 
;+:yfgn] Joxf]l//x]sf 5g\  .

^= ;fj{hlgs ;+:yfg Joj:yfkg ;'wf/sf nflu 
;'emfj 

;fj{hlgs ;+:yfgsf] ;'wf/sf ug{sf ;/sf/n] 
lnPsf ljleGg gLlt tyf sfo{qmdsf] kmn:j¿k gjLg 
k|ljlwsf] k|of]u, sfo{ ;/nLs/0f, ;]jf k|jfxdf ;'wf/, 
ahf/ ljljwLs/0f, hgzlQmdf ;'wf/, Jojxf/ut ;'wf/, 
ljQLo cg'zf;g sfod ug{] k|of; h:tf s]xL ;'wf/ 
eP tfklg ck]Iffs[t ¿kn] ;fj{hlgs ;+:yfgdf ;'wf/ 
x'g g;s]sf] hgu'gf;f] Jofks /x]sf] cj:yf 5 . s]xL 
;fj{hlgs ;+:yfgn] ahf/sf] Psflwsf/ cGTo ug{] / j:t' 
tyf ;]jfsf] d"No lgwf{/0f / u'0f:t/sf nflu dfkb08sf] 
lgwf{/ssf] sfo{ ul//x]sf] cj:yf klg 5 . b'Uw ljsf; 
;+:yfgsf] b'UwhGo pTkfbg gful/sn] vf]hLvf]hL 
lsG5g\ eg] pbok'/ l;d]G6sf] pTkfbgnfO{ lgdf{0f sfo{df 
pkef]Qmfn] klxnf] k|fyldstfdf /fV5g\ . ahf/df j:t'sf] 
d"No / u'0f:t/ lgwf{/0fdf ;fj{hlgs ;+:yfgsf] dxTjk"0f{ 
e"ldsf /x]sf]n] oL ;+:yfgk|lt hgljZjf; /x]sf] k'li6 
x'G5 .

;fj{hlgs ;+:yfgsf] k|efjsf/L Joj:yfkg / 

;~rfngsf nflu b]xfoadf]lhd ;'wf/sf sfo{ ug{'kg{] 
b]lvG5 .

-s_ ;fj{hlgs ;+:yfg ;~rfng / Joj:yfkg ;DaGwdf 
;/sf/ :ki6 x'g]  

!= ;+j}wflgs dd{, zf;sLo ;+/rgfadf]lhd b]zsf] 
cy{tGq ;~rfng tyf Joj:yfkgsf nflu  ;fj{hlgs 
;+:yfgsf] cf}lrTo, cfjZostf / e"ldsfnfO{ ljZn]if0f 
u/L b]xfosf ljifodf :ki6 x'g] –

l ;dfhjfbpGd'v cfly{s gLltcg'¿k ;fj{hlgs 
;+:yfg ;~rfng tyf Joj:yfkg s;/L ug{], s'g 
k|s[ltsf ;+:yfgnfO{ ;~rfng ug]{ / s:tfnfO{ aGb 
ug{], lghL If]q;Fu s;/L ;xsfo{ ug{] eGg] ljifo :ki6 
ug{] .

l ;/sf/n] ;~rfng gu/L gx'g], ;/sf/n] ;~rfng u/] 
klg x'g], ;fj{hlgs–lghL ;fem]bf/Ldf ;~rfng ubf{ 
nfut / sfo{s'zntf k|efjsf/L x'g] / ljlgj]z ug{'kg{] 
;+:yfgsf] juL{s/0f ug{] .

l ;+:yfg ;~rfngsf] p2]Zo s] x'g] -gfkmfd'vL 
ls ;]jfd'vL k|i6 ug{] / ;f]xLadf]lhd ;+:yfgsf] 
sfo{;Dkfbg d"NofÍg ug{] .

l ;+:yfgsf] ;~rfng df]8fln6L -;+3, k|b]z / :yfgLo 
txsf] :jfldTj s;/L u/fpg] eGg] ljifodf :ki6 
gLltut Joj:yf ug{] .

l ;+:yfgsf] ljQLo k|aGwnfO{ s;/L r':t agfpg] eGg] 
ljifodf dfkb08 agfpg] .

l pk/f]Qm ljifosf cfwf/df ;fj{hlgs ;+:yfgsf] ;du| 
kIfnfO{ s]nfO{ ;fj{hlgs ;+:yfg Zj]tkq hf/L ug{] .

@= ;fj{hlgs ;+:yfg ;~rfngsf] :ki6 gLlt / wf/0ffkl5 
b]xfosf kIfnfO{ ;d]6]/ ;fj{hlgs ;+:yfg ;~rfng / 
Joj:yfkg gLlt agfpg] –

l ;+:yfg ;~rfng ljlw / k|lqmof, 

l ;+:yfgsf] sfo{ ljljwLs/0f,
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l gjLg k|ljlwsf] k|of]u,

l ;~rfng Joj:yfkgdf k[ys k|lqmof -vl/b k|lqmof, 
lg0f{o k|lqmof_,

l ;fj{hlgs lghL ;fem]bf/L,

l ;+:yfg ;~rfngdf An]lG8ª kmfOgflG;ªsf] 
kl/rfng 

-v_ ;fj{hlgs ;+:yfgsf] ;du| kIfdf lj:t[t ¿kdf 
cWoog÷ljZn]if0f u/L ;~rfng tyf Joj:yfkgsf 
nflu :ki6 vfsf agfpg]

;+:yfg ;~rfngsf ljifodf :ki6 ePkl5 ;fj{hlgs 
;+:yfgsf] Joj:yfkgsf] nflu b]xfosf kIf ;d]6]/ 
cWoog u/L :ki6 vfsf tof/ ug{]Ù 

l xfn ;~rfngdf /x]sf ;fj{hlgs ;+:yfgsf] 
;+:yfut ;'zf;g, ljQLo Ifdtf ;anLs/0fsf] 
pkfosf ;DaGwdf cWoog u/L ltgsf] cfjZostf 
/ cf}lrTosf ;fy} cfly{s tyf ljQLo kIfsf] 
lj:t[t ljZn]if0f u/L ljBdfg 9fFrfdf ;~rfng ug{], 
k'g;{+/rgf ug{], ;/sf/L :jfldTjaf6 ljlgj]z ug{] / 
aGb ug{] ;+:yfgsf] klxrfg / Joj:yfkgsf] pko'Qm 
/0fgLlt .

l lghLs/0f eO{ lg/Gt/ 3f6fdf ;~rflnt ;+:yfgsf] 
;+:yfut ;'zf;g / ljQLo sfo{s'zntf clej[l4 u/L 
gfkmfdf Nofpg cjnDag ug{'kg{] cfjZos /0fgLlt .

l ?U0f / aGbk|foM cj:yfdf /x]sf ;fj{hlgs ;+:yfgnfO{ 
k'gM ;~rfngdf Nofpg] ;DaGwdf pko'Qm ;~rfng 
9fFrf / k|lqmof .

l aGb tyf vf/]hLdf /x]sf ;+:yfgnfO{ sfg'gL ¿kdf 
vf/]h ug{] k|lqmofsf ;DaGwdf 7f]; of]hgf .

l ;+:yfgdf g]kfn ;/sf/af6 C0f tyf ;]o/ nufgL 
u/]sf] /sd ;fj{hlgs C0f Jofj:yfkg sfof{no / 
;DalGwt ;+:yfsf] clen]vdf km/s /xFb} cfPsf]n] 
o; ljifodf lj:t[t cWoog u/L km/skmf/s / lx;fa 
olsg ug{] 9fFrf .

l ;fj{hlgs ;+:yfgsf] ef}lts ljQLo ;DklQsf] ;"rgf 
k|ljlwdf cfwfl/t PsLs[t clen]v /fVg] pko'Qm 
vfsf . 

l ;~rfngdf /x]sf / lghLs/0f ePsf ;fj{hlgs 
;+:yfgsf] hUuf ljjfb ;dfwfg ug{] ljifodf pko'Qm 
k|lqmof / sfo{of]hgf .

l ljleGg ;+:yfgdf ;fljsdf g]kfn ;/sf/af6 ePsf] 
C0f nufgL /sdafktsf] ;fFjf Aofh;lxtsf] 
jf:tljs aSof}tfsf] olsg tyf ;Íng ug{] 
dfu{lrq .

l s]xL ;+:yfgdf g]kfn ;/sf/n] C0f nufgL u/]sf] 
/sdnfO{ ;]o/df kl/0ft ug{] pko'Qm ljlw .

l lghLs/0f eO{ xfn ;~rfngdf /x]sf ;fj{hlgs 
;+:yfgx¿ lghLs/0fsf ;t{d'tfljs ;~rfngdf /x] 
g/x]sf] cg'udg u/L ljj/0f÷k|ltj]bg .

l cl:tTjdf g/x]sf ;fj{hlgs ;+:yfgdf g]kfn 
;/sf/af6 ePsf] C0f nufgL /sdsf] olsg tyf 
cBfjlws ljj/0f / ;f]sf] /fkm;fkm u/L ljQLo 
:jR5tf sfod ug{] sfo{of]hgf .

l 3f6fdf ;~rfng ePsf ;+:yfgnfO{ gfkmfdf n}hfg] 
PsLs[t /0flglts of]hgf .

l gfkmfdf ;~rfngdf ePsf ;+:yfgsf] d'gfkmfdf 
j[l4 u/L lbuf] agfpg cjnDag ug{'kg{] bL3{sfnLg 
sfo{of]hgf / /0fgLlt .   

l ;fj{hlgs ;+:yfg ;~rfngsf] ljBdfg sfg'gdf 
ug{'kg{] yk Joj:yfsf] cjwf/0ff .

-u_ ;fj{hlgs ;+:yfgsf] cfGtl/s Joj:yfkg ;'wf/ 
ug{] 

xfn ;~rfngdf /x]sf ;fj{hlgs ;+:yfgnfO{ 
cfGtl/s ¿kdf ;anLs/0f ug{], Ifdtf lj:tf/ ug{], 
sfo{ljlw Jojxf/÷;+:sf/df kl/jt{g ug{] / b]lvPsf 
;d:ofnfO{ ljj]szLn tj/n] ;dfwfg ug{'kb{5 . To;sf 
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nflu ;+:yfgn] cfGtl/s ¿kdf b]xfosf ;'wf/ cl3 
a9fpg'k5{ .

l Jofj;flos / k|lt:kw{fTds Ifdtfdf ;'wf/ ug{ 
;]jfsf] u'0ffTdstf ;'wf/ ug{], ljljwLs/0f ug{], gjLg 
k|ljlw / 9fFrf cjnDag ug{] / ;f]xLcg';f/ cfly{s, 
ljQLo / dfgjLo ;Ifdtf clej[l4 ug{] sfo{nfO{ 
k|fyldstf;fy cufl8 a9fpg] . 

l ;~rfng / Joj:yfkgdf Ps¿ktf Nofpg 
P]g, lgodfjnL, ljlgodfjnL / sfo{ljlwdf a[xt\ 
;xeflutf clej[l4 u/L ;Da4 dGqfnodfk{mt 
;xhLs/0f ug{ k}/jL ug{] .

l cfGtl/s ¿kdf lgodg, ;'kl/j]If0f, cg'udg 
k|0ffnLnfO{ ;an agfO sfo{ut u'0f:t/df a9f]Q/L 
ug{] k|0ffnLnfO{ :yflkt ug]{ . 

l ;+:yfgsf] :jfldTjdf /x]sf ;DklQnfO{ j}1flgs 
/ ljj]szLn tj/n] pRrtd k|ltkmno'Qm If]qdf 
kl/rfng ug{] .

l pknAw ;|f]t ;fwgsf] clwstd k|ltkmn xfl;n ug{] 
/ ;+:yfsf] gfkmf clej[l4 x'g] If]qdf kl/rfng ug{] .

l ;+:yfgdf sfo{/t hgzlQmnfO{ ;Ifd, k|lt:kwL{ / bIf 
agfpg hgzlQm Ifdtf ljsf; sfo{qmd ;~rfng ug{] 
/ ;+:yfdf l6sfO/fVg pgLx¿sf] pTk|]/0ff / dgf]an 
pRr /fVg] .

l g]kfn ;/sf/af6 ;do;dodf ePsf gLltut Joj:yf, 
kl/kq, lgb{]zgsf] k|efjsf/L sfof{Gjog / kl/kfngf 
ug{] . 

-3_ afXo If]qut ;'wf/ 

;fj{hlgs ;+:yfgsf] ;'wf/sf nflu gLltut / sfo{ut 
¿kdf afXo If]qut ;'wf/ klg ckl/xfo{ 5g\ . ;+:yfgsf] 
;'wf/ / ;'b[9Ls/0f ug{ ;+:yfg aflx/af6 b]xfosf ;'wf/ 
tyf k|of; ul/g'k5{ .

l ;fj{hlgs ;+:yfgnfO{ Joj;flos ¿kdf ;Ifd, 

kf/bzL{, Jojl:yt tj/n] ;~rfng / Joj:yfkg 
ug{sf nflu cfjZos gLlt lgw{f/0f, lgb{]zg, ;dGjo 
/ ;'kl/j]If0f ug{] lgsfosf ¿kdf …;fj{hlgs ;+:yfg 
;~rfng Joj:yfkg k|flws/0fÚ :yfkgf ug{] .

l k|To]s ;fj{hlgs ;+:yfgn] bL3{sfnLg ;f]r / 
p2]Zoadf]lhd Joj;flos ;Ifdtf / k|lt:kw{fTds 
sfo{;Dkfbgsf nflu cfjZos gLlt / Joj;flos 
of]hgf lgdf{0f u/L ;f] ;DaGwdf gLltut÷sfg'gL 
Joj:yf ug{] .

l ;fj{hlgs ;+:yfgn] lhDd]jf/ Jofj;flos ;+:yfsf] 
¿kdf sfo{ ug{] ljlw, k|lqmof / ;+:sf/ cjnDag ug{ 
sfo{ljlw agfO{ k|efjsf/L ¿kn] sfo{fGjog ug{] .

l ;fj{hlgs ;+:yfgnfO{ Jofj;flos, k|lt:kwL{ / 
k|efjsf/L agfpg :jfottf ;'lglZrt ug{] . o;sf 
nflu ;+:yfgsf of]hgf, nufgL, ah]6, j:t' tyf 
;]jfsf] d"No lgwf{/0f, dfgj ;|f]t Joj:yfkg, vl/b 
k|0ffnL cflbdf a9LeGbf a9L :jfottf k|bfg 
ug{] . ;Dkflbt sfo{nfO{ sfo{;Dkfbgdf cfa4 u/L 
;f]xLcg';f/ d"NofÍg ug{] k4ltnfO{ cjnDjg ug{] . 

l ;fj{hlgs ;+:yfgsf] ;~rfns ;ldltnfO{ Jojl:yt 
/ k|efjsf/L agfpg'sf ;fy} ;a} ;+:yfgdf a9Ldf 
;ft hgf ;~rfns ;b:o /xg] / pgLx¿ ljifolj1, 
cg'ejL / cy{zf:q, Joj:yfkg, sfg'g / k|fljlws 
ljifodWo] s'g} Ps ljifodf :gftsf]Q/ u/L cWoIfsf] 
!% jif{ pRr Joj:yfkgdf sfo{ u/]sf] / cGo 
;b:ox¿ :gfts u/L pRr Joj:yfkgdf sDtLdf !) 
jif{ sfof{g'ej u/]sf] x'g'kg{] clgjfo{ Joj:yf ug{] .

l ;~rfns ;ldltsf ;b:osf] hjfkmb]lxtf, 
pQ/bfloTj, sfd, st{Jo / clwsf/sf] :ki6 Joj:yf 
u/L k|To]s jif{ ;fdflhs k/LIf0f / sfo{;Dkfbg 
d"NofÍsg ug{] k|efjsf/L sfg'gL Joj:yf ug{] .

l ;+:yfgsf] k|efjsfl/tf, Jofj;flostf / pBdzLntf 
clej[l4 ug{] Pjd\ hf]lvd Go"gLs/0f ug{] ;DjGwdf 
cWoog÷cg';Gwfg u/L ;Nnfx ;'emfj lbg If]qut 
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pk;ldltsf] Joj:yf ug{] / tL ;ldltdf pko'{Qm 
ljifosf ljifo lj1nfO{ lgo'Qm ug{] .

l ;fj{hlgs  ;+:yfgsf]   ljQLo   
k|efjsfl/tf,  sfo{s'zntf, cfly{s cg'zf;g 
/ ljQLo pQ/bfloTjnfO{ k|efjsf/L agfO{ ljQLo 
;'zf;g sfod ug{ k|To]s jif{sf] n]vfk/LIf0f ;dod} 
;DkGg ug{'kg{] Joj:yf s8fOsf ;fy nfu" ug{] .

l ;fj{hlgs ;+:yfgn] u'0f:t/Lo / k|lt:kwf{Tds ¿kdf 
sfo{;Dkfbg ug{sf nflu ;+:yfgdf sfo{;Dkfbg 
Joj:yfkg k|0ffnL cjnDag ug{] .

l ;fj{hlgs ;+:yfgdf ;fj{hlgs ;|f]t klg 
kl/rfng÷pkof]u x'g] ePsf]n] ;+:yfgn] ;Dkfbg 
u/]sf sfdsf/afxL, ljQLo ;fwgsf] k|flKt tyf 
kl/rfng / ;f]sf] k|ltkmn;d]tsf ljj/0f lgoldt 
¿kdf k|sfzg ug{] Joj:yf u/L sfdsf/afxLdf 
kf/blz{tf sfod ug{] k|0ffnLsf] ljsf; ug{] .

l ;fj{hlgs ;+:yfgn] ;Dkfbg u/]sf 
sfdsf/jfxL÷ultljlw, Joj:yfksLo k|0ffnL / 
cjnDag ul/Psf ;+:yfut sfo{k|0ffnLsf ljljw 
kIfdf jif{df sDtLdf b'O{ k6s lg/LIf0f / ;'kl/j]If0f 
ug{] gLltut÷sfg'gL Joj:yf ug{] .

l ;fj{hlgs ;+:yfgdf lbOg] ;]jf ;'ljwfnfO{ Jojl:yt 
/ Gofof]lrt agfpg ;+:yfgsf] juL{s/0f, sfo{If]q 
cflbnfO{ ljZn]if0f u/L ;+:yfgsf] ;Ifdtfsf cfwf/df 
lbg] u/L dfkb08 tof/ ug{] .

l ;fj{hlgs ;+:yfgn] nufgL ug{] Joj:yf tyf k|lqmof, 
k|0ffnL, cfwf/ tf]sL nufgL gLlt tyf dfkb08 th{'df 
u/L sfof{Gjog ug{] .

l ;dfg k|s[ltsf sfo{If]q, p2]Zo / k|s[lt ePsf 
;fj{hlgs ;+:yfgnfO{ Ps csf{df ufEg] jf k|flKt 
ug{] gLltnfO{ k|efjsf/L agfO{ ;+:yfgsf] ;~rfng 
nfut s6f}tL ug{], Joj:yfkg r':t / ;Ifd agfpg'sf 
;fy} ;+:yfgsf] Ifdtf clej[l4 ug]{  .

l ;+3Lo zf;g k|0ffnLsf] cjnDagkl5 ;f]xLadf]lhd 

;fj{hlgs ;+:yfgsf] ;+:yfut ;+/rgf, sfo{If]q 
/ e"ldsf;d]t k'g/fjnf]sg u/L ;xh / k|efjsf/L 
agfpg] .

l ;fj{hlgs ;+:yfgsf] lgodg, cg'udg, ;'kl/j]If0f 
ug{] / ;a} ;+:yfgsf] ;]jf ;'ljwf, j[lQ ljsf; / cGo 
;jf{ËL0f kIfdf Ps¿ktf sfod ug{ 5ftf P]g jf gLlt 
th{'df u/L sfof{Gjog ug{] .

l ;fj{hlgs ;+:yfgnfO{ 5l/tf], ;Ifd / k|efjsf/L 
agfpg ;Ë7g tyf Joj:yfkg ;j{]If0f u/L ;+:yfgsf] 
pTkfbg / pTkfbsTj a9f]Q/L ug{ cfjZos of]Uo, 
k|ltefjfg / ;Ifd hgzlQmsf] Joj:yf ug{] .

l ;+:yfgdf pRr txsf kbflwsf/L;Fu sfo{;Dkfbg 
;Demf}tf u/L lgo'lQm ug{] / x/]s jif{sf] sfo{;Dkfbg:t/ 
adf]lhd lgo'lQmnfO{ lg/Gt/tf lbg] sfg'gL tyf gLltut 
Joj:yf ug{] .

l ljZjJofkLs/0f, cfly{s pbf/Ls/0f / k|lt:kwf{Tds 
ljZj kl/j]zsf ;Gbe{df ;+:yfgsf lg0f{o k|lqmofnfO{ 
;/nLs[t ug]{ / pQ/bfloTj Pjd\ lhDd]jf/L axg 
k|0ffnLnfO{ ;zQm agfpg] .

l ljQLo ;'b[9Ls/0fsf nflu n]vf k|0ffnLsf] 
k|efjsfl/tf clej[l4 ug{], ;/sf/sf] nufgL 
Jofj;flos of]hgfdf cfa4 ug{], ;+:yfgdf /0fgLlts 
;fem]bf/ ;+nUg u/fpg] h:tf kIfdf ;xhLs/0f / 
;dGjo ug]{ .

-ª_ lghLs/0f ePsf ;+:yfgsf] Joj:yfkg ug{]

cfly{s pbf/Ls/0fsf] gLltadf]lhd cy{tGqsf] 
;~rfng / Joj:yfkgdf lghL If]qsf] ;xeflutf 
clej[l4 u/fpg] k|lqmofcg'¿k lghLs/0f ul/Psf 
;+:yfgsf] Joj:yfkg / ;~rfngdf ;/sf/ / vl/b ug{], 
ef8fdf lng]÷s/f/ ug]{ b'j} kIfaf6 ;Demf}tfsf ;t{x¿ 
OdfGbf/Lk"j{s kfngf gePsf sf/0f hUuf ljjfb, ef8f 
ljjfb, aSof}tf c;'nL x'g g;s]sf] cj:yf, ;Demf}tfsf] 
sfof{Gjogsf] ljjfb h:tf ljleGg ;d:of /x]sf 5g\ . oL 
ljljw ;d:ofsf sf/0f lghLs/0f k|lqmofn] ;fy{s p2]Zo 
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xfl;n ug{ g;s]sf] cj:yf 5 . lghLs[t ;fj{hlgs 
;+:yfgsf ;d:ofnfO{ ;dfwfg ug{ b]xfosf ;'wf/ k|lqmof 
cl3 a9fpg'kg]{ b]lvG5 . 

l ljleGg ;+:yfgx¿ lghLs/0f x'Fbfsf avt ul/Psf 
;Demf}tfkqdf pNn]v ePsf ;t{x¿ kfngf eP, 
gePsf] cWoog ljZn]if0f u/L :ki6tf sfod ug{] .

l lghLs[t ;+:yfgn] ;Demf}tfg';f/ ;/sf/nfO{ 
a'emfpg'kg{] ef8f, aSof}tf tyf a]?h'nufot cGo 
c;'nLsf] cj:yf÷ljj/0f olsg u/L ;Da4 
kIf;Fusf] ;dGjodf c;'nL tyf ;Íng k|lqmofnfO{ 
k|efjsf/L agfpg] .

l s]xL lghLs[t ;fj{hlgs ;+:yfgn] ;Demf}tfdf 
pNn]v ePsf ;t{ k"/f gu/]sf] -Joj;fo ;~rfng 
gu/]sf, ;DklQsf] Joj:yfkg tyf ;'/Iff gu/]sf, 
lghLs/0fsf] p2]Zoljk/Lt hUuf laqmL -ljt/0f u/]sf, 
d]l;g cf}hf/ laqmL ljt/0f u/]sf nufot_ cj:yfsf] 
cWoog ljZn]if0f tyf 5fglag u/L cfjZos sfg'gL 
k|lqmof cjnDag ug{] .

l lghLs/0f eO{ aGb ePsf ;+:yfgsf] Joj:yfkg ug{] / 
;~rfngdf /x]sf ;+:yfgsf] lgoldt ¿kdf cg'udg 
tyf lgodg ug{] k|0ffnL (Dedicated Team/Unit) 

:yfkgf ug{] .

aGb cj:yfdf /x]sf / ¿U0f ;fj{hlgs 
;+:yfgsf] Joj:yfkg  

;fj{hlgs ;+:yfgsf] Joj:yfkg Ifdtf k|efjsf/L 
x'g g;s]sf]n] s]xL ;+:yfg aGb / s]xL ?U0f cj:yfdf 
5g\ . ;fj{hlgs ;+:yfgsf] ;~rfngdf ;/sf/sf] :ki6 
gLlt tyf of]hgf gx'g', Jofj;flos Ifdtfsf] sdL, gjLg 
k|ljlwsf] cjnDag x'g g;Sg', ablnFbf] kl/j]zcg';f/ 

ahf/sf] dfunfO{ ;Daf]wg ug{ g;Sg', ;+:yfgsf] 
;du| Joj:yfkgdf b"/b[li6o'Qm / ;an g]t[Tj gx'g', 
/fhgLtLs/0fsf] k|efj a9\g' / k|efjsf/L cg'udg tyf 
lgodgsf] sdLsf sf/0f aGb cj:yfdf /x]sf 5g\ . 
hgsk'/ r'/f]6 sf/vfgf, jL/u~h lrgL sf/vfgf, g]kfn 
Ol~hlgol/ª sG;n6]G;L, lxdfn l;d]06nufotsf 
;+:yfg aGb cj:yfdf 5g\, h;df a;{]lg ;/sf/sf] ljQLo 
bfloTj al9/x]sf] 5 . o:tf ;+:yfgsf] Joj:yfkgsf nflu 
b]xfosf gLlt tyf ;'wf/ x'g cfjZos 5 .

l aGb ePsf ;fj{hlgs ;+:yfgsf] jt{dfg cj:yf, 
km/kmf/s ug{'kg{] bfloTj, ;DklQsf] cj:yfnufotsf 
ljljw kIfsf] ljZn]if0f ug]{ .

l aGb ePsf ;fj{hlgs ;+:yfgsf] ahf/ dfu, 
cfjZostf / cf}lrTo x]/L ;~rfng ;Defjgf 
ePsf ;+:yfgnfO{ ;/sf/ cfkF}m jf lghLs/0f jf 
;fj{hlgs–lghL ;fem]bf/Lsf] 9fFrfdf ;~rfngdf 
Nofpg]tkm{ cljnDa kxn ug{] .

l ;~rfngsf] ;Defjgf gePsf ;+:yfgsf] bfloTj 
km/skmf/s u/L sfg'gL k|lqmof k"/f u/]/ aGb ug{] / 
;/sf/sf] ljQLo ef/nfO{ sd ug{] .

(= lgisif{

;fj{hlgs ;+:yfgdf /x]sf ;d:ofnfO{ ;dfwfg u/L 
r'gf}tLnfO{ cj;/df abNg] / cj;/sf] k"0f{ pkof]u u/L 
o;af6 cTolws nfe lng] sfo{ k|efjsf/L x'g g;Sbf 
;fj{hlgs ;+:yfgk|lt hgdfg;sf] gsf/fTds wf/0ff 
/x]sf] kfOG5 . ;dofg';f/ o:tf lgsfosf] cfjZostf / 
cf}lrTosf cfwf/df plNnlvt ;'wf/ / Joj:yfkg u/L 
;]jf k|jfxsf] ;+jfxs / cfly{s j[l4sf] Ol~hg agfpg 
;s]df /fHon] o;sf] nfe lng;Sg] b]lvG5 .

lll
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n aLPg 3tL{*

* a}+lsª lj1

a}+lsª lj1

OG6/ueg{d]G6n Kofgn cg SnfOd]6 r]~h 
-cfO{kL;L;L_ sf] dfr{ @)@# sf] k|ltj]bgn] eG5 – 
cf}Bf]lus qmflGt ;'? x'g'eGbf cl3sf] ;dosf] t'ngfdf 
clxn] ljZjsf] cf};t tfkqmd !=! l8u|L ;]lN;o;n] 
a9]sf] 5 . ;g\ @)#) ;Dddf o:tf] tfkqmd cf};t !=% 
l8u|L ;]lN;o;eGbf a9Ln] tfkqmd a9\g glbg] nIo 
r'gf}tLk"0f{ aGb} uPsf] 5 . 

cfO{kL;L;L ;+o'Qm /fi6« ;+3n] u7g u/]sf] hnjfo' 
j}1flgs÷lj1x¿sf] ;d"x xf] . o;n] hnjfo' kl/jt{gsf 
af/]df pko'Qm lg0f{o lngsf nflu gLlt lgdftf{nfO{ 
j}1flgs tYodf cfwfl/t k|ltj]bg lbg] ub{5 . cf}Bf]lus 
qmflGtkl5 ljZjn] cfly{s ljsf;df 7"nf] km8\sf] df¥of] . 
tyflk o;sf] kl/0ffd:j¿k k[YjLsf] k|fs[lts ;|f]tsf] 
bf]xg klg a9\b} uof] . k|s[ltnfO{ gf; ub}{ nUof] . dfgj / 
cGo hLjhGt'sf] hLjg vt/fdf kb}{ uof] .

kl/0ffd:j¿k kfgL kg]{ ;dodf kfgL kb}{g . gkg'{kg]{ 
;dodf k5{ . hf8f] x'g] ;dodf t'ngfTds ¿kdf sd 
hf8f] x'G5 . lxpF kg]{ ;dodf lxpF kb}{g . lxpFn] ;]tfDd] 
x'g] lxdfn sfnf 8fF8fdf kl/jt{g x'g yfln;s]sf 5g\ . 
udL{ crfSnL a9\g yfln;Sof] . k|f0fLx¿ nf]k x'Fb} hfg 
yfn]sf 5g\ . af]6 lj?jfx¿ gfl;Fbf] qmd a9\bf] 5 . 

o;/L ePsf] hnjfo' kl/jt{gn] ljZjsf hgtf / 
k|f0fLsf] hLjg yk si6s/ x'Fb} hfg yfn]sf] 5 . jfo' 
k|b'if0f :jLsf/of]Uo txeGbf dfly k'lu;s]sf] 5 . ljsl;t 
b]zn] u/]sf o:tf uNtL / ljsf; / ;'ljwfsf nflu k|of]u 
ul/g] j:t' tyf ;]jfsf sf/0f ;fgf / cNkljsl;t b]zn] 
klg To;sf] kl/0ffd ef]Ub} hfg'kg]{ ePsf] 5 . 

s'n If]qkmnsf] $) k|ltzt e"efu aghËnn] cf]u6]sf] 

xfd|f] b]z klg hnjfo' kl/jt{gsf] rk]6df kl/;s]sf] 5 . 
aif]{lg cfpg] af9L klx/f]sf sf/0f wghgsf] 7"nf] Iflt 
x'g yfn]sf] 5 . ljgfcWoog ufpFufpFdf af6f] k'¥ofpg] 
rSs/ / cJojl:yt 3/hUuf 6'q\mofpg] lqmofsnfksf 
sf/0f af9L klx/f]sf] hf]lvd xfdLn] g} lgDTofPsf 5f}F . 
vfg]kfgLsf d"n df;]sf 5f}+ . /, efjL ;GtltnfO{ ;d:of 
dfq x:tfGt/0f ug]{ lqmofsnfkdf k|ToIf ck|ToIf ¿kdf 
xfdL ;a} ;+nUg x'g k'u]sf 5f}F .   

ljZjn] clxn] k'gM hnjfo' kl/jt{gsf nflu kxn 
u/]sf] 5 . hnjfo' kl/jt{gaf6 cfpg] hf]lvd Go"gLs/0f 
ug]{ lqmofsnfkdf a}+s tyf ljQLo ;+:yfsf] klg 7"nf] 
e"ldsf x'g] ub{5 . To;}n] ljZjsf ljleGg a}+sn] lbuf] 
a}+lsª of]hgf agfP/ nfu" ug{ yfln;s]sf 5g\ . t/, 
xfd|f] b]zsf Ps b'O{ a}+sn] ;fdfGo ¿kdf u/]sf s]xL 
k|of;afx]s vf; o; If]qdf kxn ePsf] 5}g . 

lbuf] a}+lsªM Pp6f pbfx/0f

u|fxs ;]jfsf nflu s'g} zfvf 5}g . sf/f]af/ ubf{ 
sfuhsf] k|of]u x'Fb}g . sfof{nodf ztk|ltzt gjLs/0fLo 
pmhf{sf] dfq k|of]u x'G5 . a}+ssf] nIo 5– z"Go sfa{g 
pT;h{g ug]{ Û a}+s;Fu sf/f]af/ ug{ Ps hgf u|fxs l;kmfl/; 
ul/of] eg] …wGojfbÚ lbgsf nflu pQm a}+sn] l;kmfl/; 
ug]{sf] gfdaf6 Pp6f lj?jf /f]lklbG5 . s] k/Dk/fut 
a}+lsª sf/f]af/sf] z}nLnfO{ eTsfpFb} o:t} lbuf] a}+lsª 
ug]{ a}+ssf] sNkgf ug{ ;lsPnf < 

xf], o:tf a}+sx¿ ljleGg b]zdf ;~rfngdf cfO;s]sf 
5g\ . To;sf] pbfx/0fsf nflu a]nfotdf ;~rflnt 
…:6ln{ª a}+sÚnfO{ lng ;lsG5 . lbuf] a}+lsªsf nflu pQm 
a}+sn] u/]sf] cEof; / k|of]udf NofPsf] cGj]i0ffTds 
k|8S6 / ;]jf k|z+;gLo 5 .
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g]kfnL a}+s cNksfnLg ;d:ofdf ?dlnFb} / 
lbuf] ljsf; nIonfO{ r'gf}tL lbFb}

g]kfnL a}+sn] klg lbuf] a}+lsªsf] cEof; klg ub}{ 
uPsf] eP k6sk6s Pp6} k|s[ltsf] ;d:ofn] ;tfpFb}g 
lyof] ls Û 

@)^) ;fnlt/ a}+lsª pBf]udf sl/a #) k|ltzt 
lgliqmo shf{ lyof] . sl/a ;ft ca{ ?k}ofF vr{ u/]/ 
ljQLo If]q ;'wf/ sfo{qmd nfu" ul/of], To;af6 pQm 
;d:ofsf] ;dfwfg klg eof] . s]xL jif{otf eg] g]kfnsf] 
a}+lsª k|0ffnLn] k6sk6s t/ntf cefjsf] ;d:of 
e]mNb} cfPsf] 5 . clxn] ljZjJofkL ¿kdf b]lvPsf] 
Aofhb/ j[l4nfO{ ckjfb dfGg ;lsG5 . tyflk, lsg 
k6sk6s g]kfndf Aofhb/ a9\g] / 36\g] eO/x]sf] 5 < 
v'nf ahf/sf] cjwf/0ffcg';f/ Aofhb/ lgwf{/0f ahf/ 
cfk}Fmn] ug'{kg]{ xf] . t/ ;'Id Joj:yfkgsf] emNsf] lbg]u/L 
lgodgsf/L lgsfon] lgb]{zg hf/L ug'{kg]{ cj:yf lsg 
l;h{gf eO/x]sf] 5 < 

;/sf/ lbuf] ljsf; nIo xfl;n ug{sf nflu k"0f{tof 
uDeL/ ePsf] b]lvFb}g . nIo cjZo to u/]sf] 5 . t/, 
nIo xfl;n ug{sf nflu u/]sf] sfof{Gjog kIf eg] kof{Kt 
b]lvFb}g . lgofds lgsfodWo] g]kfn /fi6« a}+sn] kof{j/0f, 
;fdflhs / ;'zf;gsf nflu dfu{lgb]{zg hf/L u/]sf] 5 . 
t/, xl/t nufgLsf] kl/efiff cem} lbO;s]sf] 5}g . 

g]kfn /fi6« a}+sn] Ohfhtkqk|fKt a}+s tyf ljQLo 
;+:yfn] ;+:yfut ;dflhs pQ/bfloTjcGtu{t vr{ 
ug'{kg]{ /sd lbuf] ljsf; nIo;Fu ;DalGwt If]qdf 
vr{ ug{ ;Sg]u/L cfjZos lgb]{zg lbO;s]sf] 5 . 
t/, lbuf] ljsf;sf k|8S6 / ;]jfdf nufgL s]lGb|t ug{ 
a}+s tyf ljQLo ;+:yfnfO{ pT;flxt u/fpg] lsl;dsf] 
lgb]{zg÷dfu{bz{g hf/L x'g eg] afFsL g} 5 .

s]xL ckjfbnfO{ 5f8]/ x]g]{ xf] eg] clwsf+z a}+s 
tyf ljQLo ;+:yfn] ;du|df :j:km"t{ ¿kdf lbuf] 
ljsf;df of]ubfg lbg] lsl;dsf k|8S6 / ;]jf ljsf; 
u/]sf 5}gg\ . To;;DaGwL /0fgLlt agfPsf] emNsf] klg 
kfO{+b}g . a? kof{j/0fnfO{ vNaNofpg] / cfoftnfO{ 

k|j¢{g ug]{ lsl;dsf k|8S6 / ;]jfdf nufgL s]lGb|t 
u/]sf] ;Í]]t tYofÍn] k|i6 ¿kdf lbG5 . pbfx/0fsf nflu 
c;Ël7t / cJojl:yt l/on:6]6 If]qdf shf{ nufgL 
a9fpFbf o;n] y'k|} …;fO8 Okm]S6Ú NofPsf] 5 . To:tf 
…;fO8 Okm]S6Úsf s]xL pbfx/0f x'g\, hUufsf] c:jfefljs 
d"Noj[l¢, kof{j/0fdf c;/, cg'Tkfbs If]qdf shf{ j[l¢, 
t/ntf Joj:yfkgdf bafa, shf{sf] Aofhb/df cl:y/tf 
OToflb . l/on:6]6 shf{nfO{ klg lbuf] ljsf;;Fu hf]8]/ 
x]g{ ;lsGYof] . t/, To:tf] ul/Psf] b]lvPsf] 5}g . To;}n], 
a}+sn] k|jfx u/]sf] clwsf+z shf{ lbuf] ljsf;nfO{ 6]jf 
k'¥ofpg] b[li6sf]0faf6 pQ/bfoL b]lvFb}g . @)&( df3 
d;fGt;Ddsf] tYofÍn] To;}nfO{ ;Í]t ub{5 . 

lgdf{0f, yf]s tyf v'b|f Jofkf/, l/on:6]6, pkef]u, 
cGo ;]jf / cGo shf{;d]t u/]/ sl/a @^ va{ ?k}ofF 
shf{ k|jfx ePsf] 5 . o;/L sl/a ^) k|ltzt shf{ 
cg'Tkfbs If]qdf k|jfx ePkl5 lbuf] ljsf;df ck]Iffs[t 
of]ubfg k'Ug] s'/} ePg Û a?, a}+ssf] shf{ k|jfxn] lbuf] 
ljsf; nIo xfl;n ug]{ sfo{df r'gf}tL rflxF ylkPsf] 
5 . 

a9\bf] cfoft / hnjfo' kl/jt{g   

g]kfnn] cfly{s jif{ @)&*÷&( df ##$ ca{ ?k}ofF 
a/fa/sf] k]6«f]lnod kbfy{ cfoft u¥of] . oftfoftsf] 
;fwg, ltgsf] kf6k'hf{, sf]Onf, Knfli6shGo tof/L j:t' 
/ sRrf kbfy{;d]t u/L yk !** ca{ ?k}ofFsf] cfoft 
eof] . hDdf cfoftdf oL j:t'sf] c+z @& k|ltzt x'G5, 
h'g cTolws dfqfdf xf] .

o;/L g]kfnn] cfoft ug]{ j:t' tyf ;]jfn] xl/t cy{–
Joj:yfnfO{ k|j¢{g ub}{g . o;n] t emg\ jftfj/0fLo c;/ 
k'¥ofpg] sfo{ dfq} ub{5 . cem :ki6 zAbdf eGg] xf] eg] 
g]kfnn] cfˆgf] ljb]zL d'b|fsf] 7"nf] lx:;f sfa{g pT;h{g 
ug]{ j:t' tyf ;]jf cfoft ug{sf nflu vr{ ug]{ u/]sf] 5 . 
To;}n], g]kfnsf] cfoftn] hnjfo' kl/jt{gnfO{ lgoGq0f 
xf]Og, dnhn ub}{ cfPsf] 5 .

s] xf] xl/t nufgL <

lbuf] ljsf; nIo xfl;n ug{sf nflu k|fyldstfdf 
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/flvPsf If]qdf nufgL ug]{ sfo{nfO{ xl/t nufgL 
-u|Lg kmfOgflG;ª_ elgG5 . o;nfO{ lbuf] ljsf; 
nufgL -;:6]Gojn 8]enkd]G6 kmfOgflG;ª jf SnfOd]6 
kmfOgflG;ª_ klg elgG5 .  

s'g} Pp6f kIfsf] k|of;n] lbuf] ljsf; nIo xfl;n 
ug{ ;Dej 5}g . To;}n], xl/t nufgL k|j¢{g ug{sf nflu 
;/sf/, lgodgsf/L lgsfo, a}+lsª tyf aLdf If]q, lghL 
kmd{÷sDkgL tyf u}/gfkmfd"ns ;+:yf ;a}sf] ;+o'Qm 
k|of;sf] cfjZostf kb{5 .  

lghL kmd{÷sDkgL shf{ lngsf nflu a}+s tyf ljQLo 
;+:yfdf k'U5g\ . g]kfnsf a}+s tyf ljQLo ;+:yfn] b]zsf] 
s'n ufx{:Yo pTkfbg a/fa/sf] shf{ k|jfx ul/;s]sf 
5g\ . of] cg'kft blIf0f Pl;ofd} ;a}eGbf a9L xf] . t/, 
shf{ nufgLcg';f/ /f]huf/L l;h{gf x'g ;s]sf] 5}g . /, 
cfly{s ljsf;df klg of]ubfg k'u]sf] 5}g . 

a}+sx¿n] cfˆgf] nufgLnfO{ lbuf] ljsf;sf] 
k|fyldstftkm{ s]lGb|t ug]{ xf] eg] lbuf] ljsf;sf] nIo 
xfl;n ug{ 7"nf] of]ubfg k'Ug ;S5 . t/, a}+s tyf ljQLo 
;+:yfsf] xl/t nufgL kf]6{kmf]lnof] slt 5 eg]/ yfxf 
kfpg cfhsf] ldlt;Dd s'g} tYofÍ pknAw 5}g . o;tkm{ 
cfjZos sbd rfNg g]kfn /fi6« a}+sn] klg l9nf u/]sf] 
b]lvG5 .

lbuf] ljsf; nIo / xl/t nufgL 

;g\ @)!% sf] ;]K6]Da/df ;+o'Qm /fi6« ;+3sf !(# 
;b:o /fi6«x¿ k|mfG;sf] k]l/;df /fi6«;+3Lo ;fwf/0f ;efdf 
efu lng hDdf eP . pQm lzv/ ;Dd]ngn] ;g\ @)!^ 
sf] hgj/L ! b]lv nfu" x'g]u/L lbuf] ljsf;sf !& nIo 
/ !^( ;xfos nIox¿ kfl/t u¥of] . 

lbuf] ljsf; nIo Ps ljZjJofkL ;Demf}tf xf] . o;n] 
;g\ @)#) ;Dddf ;a} k|sf/sf ul/aLsf] pGd"ng ug]{ tyf 
dfgj, k[YjL / ;d[l4sf nflu ;dfg, Gofok"0f{ / ;'/lIft 
ljZj lgdf{0f ug]{ kl/sNkgf u/]sf] 5 . o;nfO{ …k]l/;df 
;Demf}tfÚsf] ¿kdf ;d]t lrlgG5 . 

g]kfnn] klg pQm ;Demf}tfdf x:tfIf/ u/]sf] 5 . lbuf] 

ljsf; nIo xfl;n ug{sf nflu kfFr j6f :tDenfO{ 
alnof] agfpg] sNkgf ul/Psf] 5 . tL :tDe x'g\M

l k[YaLdf /x]sf k|fs[lts ;|f]t ;fwg / jftfj/0f efjL 
k':tfsf nflu ;+/If0f ug]{, 

l ;a} k|sf/sf ul/aL / ef]sd/Lsf] cGTo ug]{ / dof{bf 
Pjd\ ;dfgtf sfod ug]{,

l k|s[lt;Fu ;fdGh:otf sfod ub}{ ;d[4 / ;d'Ggt 
hLjg ;'lglZrt ug]{, 

l zflGtk"0f{, Gofo;Ët / ;dfj]zL ;dfhsf] lgdf{0f 
ug]{,

l ;zQm ljZjJofkL ;fem]bf/Låf/f lbuf] ljsf;sf 
nIosf] sfof{Gjog ug]{ .

g]kfnn] /fv]sf] lbuf] ljsf; nIo

d'Votof a}+s tyf ljQLo ;+:yf;Fu ;DalGwt eP/ 
o; n]vdf ljZn]if0f ug{ vf]lhPsf] 5 . To; cy{af6 
x]bf{ plNnlvt lbuf] ljsf; nIo;Fu ;DalGwt :tDedWo] 
klxnf] / t];|f] :tDe t'ngfTds ¿kdf a}+s tyf ljQLo 
;+:yfsf nflu a9L ;fGble{s b]lvG5g\ . t/, of] jf Tof] 
h'g;'s} b[li6sf]0faf6 x]l/P klg kfFr j6} :tDe ;a} kIfsf 
nflu plQs} dxTjk"0f{ 5g\ .  

o;} u/L, !& j6} lbuf] ljsf; nIo xfl;n ug{sf 
nflu a}+s tyf ljQLo ;+:yfsf] k|ToIf jf ck|ToIf e"ldsf 
/xG5 . tyflk, shf{ k|jfxsf b[li6sf]0faf6 tn pNn]v 
ul/Psf ;ft j6f nIox¿ a9L ;fGble{s b]lvG5g\ . 
To;}n], ;g\ @)#) ;Dddf b]xfoadf]lhdsf ;ft j6f nIo 
xfl;n ug{sf nflu g]kfnn] agfPsf] of]hgfdf s]lGb|t 
eP/ ljZn]if0f ug]{ k|of; oxfF ul/Psf] 5 M

lbuf] ljsf; a}+lsª eGgfn] kof{j/0fsf] ;+/If0f / 
;Dj¢{g dfq s]lGb|t x'g' xf]Og . o;n] ljQLo If]qsf] 
l:y/tf / ;antf;Fu klg ;/f]sf/ /fV5 . t/, oL sfo{ 
ug]{ ;Gbe{df xfd|f] a}+lsª If]q sxLF st} r's]sf] 5 . o;sf 
nflu lgodgsf/L lgsfo / a}+s tyf ljQLo ;+:yfn] 
cljnDa s]xL sbd rfNg'kg]{ b]lvG5 . 
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nIo g+= lbuf] ljsf; nIo g]kfnn] /fv]sf] nIp a}+sx¿n] k|jfx u/]sf] shf{n] k'¥ofPsf] of]ubfg
@ 
ef]sd/Lsf] 
cGTo

ef]sd/Lsf] cGTo 
ug]{, vfB ;'/Iff tyf 
pGgt kf]if0f ;'lglZrt 
ug]{ / lbuf] s[lifsf] 
k|j¢{g ug]{

Go"g kf]if0f ePsfsf] pkl:ylt tLg 
k|ltztdf emfg]{,
kfFr jif{ d'lgsf jfnjflnsfsf] 
tf}ndf x'g] sdLnfO{ kfFr k|ltztdf 
emfg]{
;g\ @)!% df #^=! Kf|ltzt /x]sf] 
ckof{Kt vfgfsf] pkef]u ug]{ 
3/kl/jf/sf] ;+VofnfO{ # k|ltzt 
emfg]{, 
dlxnf / afnaflnsfdf /x]sf] 
/StcNktfsf] cj:yfnfO{ !) 
k|ltzt emfg]{ . 

cfly{s jif{ @)&$.&% df s[lif If]qdf hDdf !% 
ca{ ?k}ofF shf{ k|jfx ePsf] lyof] . pQm shf{ 
$$& k|ltztn] a9]/ cf=j= @)&*.&( df *@ ca{ 
?k}ofF k'u]sf] 5 . 
t/, o;/L s[lif shf{df pRr j[l4 x'Fbf ;d]t 
s[lifhGo j:t'sf] cfoft emg\ a9\b} uPsf] 5 . 
;/sf/n] …s[lif shf{df Aofh cg'bfg gLlt, @)&%Ú 
df NofPkl5 of] shf{ XjfQ} a9]sf] xf] . 
a9\bf] s[lifhGo j:t'sf] cfoftn] s[lif shf{ lnP 
klg 3'dfp/f] tl/sfn] l/on :6]6 If]qd} nufgL x'g 
k'Uof] ls eGg] ;Í]t o; tYon] lbPsf] 5 .

& lskmfotL 
/ :jR5 
pmhf{

;a}sf nflu 
lskmfotL], ljZj;gLo, 
lbuf] / cfw'lgs 
pmhf{df kx'Fr 
;'lglZrt ug]{

(( k|ltzt 3/kl/jf/nfO{ ljB't\sf] 
;'lglZrttf ug]{,
vfgf ksfpgsf nflu 7f]; OGwgsf] 
;xf/f lng] ;+VofnfO{ #) k|ltztdf 
emfg]{, 
t/n k]6«f]lnod Uof;sf] pkof]u $) 
k|ltzteGbf sd 3/kl/jf/df ;Lldt 
ug]{ . 
hnljB't\sf] hl8t Ifdtf !%,))) 
d]ufjf6 k'¥ofpg],
k|ltJolQm ljB't\ !,%)) lsnf]jf6 
j[l4 ug]{ .  

cf=j= @)&$.&% df  hnljB't\df hDdf *) ca{ 
?k}ofF shf{ k|jfx ePsf] lyof] . pQm shf{ !(* 
k|ltztn] a9]/ cf=j= @)&*.&( df @#* ca{ 
?k}ofF k'u]sf] 5 . 
w]/} hnljB't\ cfof]hgf lgdf{0fs} qmddf /x]sfn] 
To;af6 cfpg] pNn]Vo nfe b]lvO;s]sf] 5}g . 
tyflk, lxpFbsf s]xL dlxgfsf nflu cfoft ug'{k/] 
tfklg jiff{ ofddf hnljB't\af6 pTkflbt pmhf{ 
lgof{t x'g yfln;s]sf] 5 . t/, cGo gjLs/0fLo 
pmhf{df eg] pNn]Vo k|ult eO;s]sf] 5}g . 
vfgf ksfpgsf nflu bfp/fsf] k|of]u ug]{ 3/w'/Lsf] 
;+Vof cem} klg %) k|ltzteGbf a9L /x]sf] 5 . 
a}+sx¿sf] nufgLn] k|sfzsf] k|of]hgn] k|of]u ul/g] 
pmhf{sf nflu of]ubfg lbP klg k/Dk/fut r'Xnf] 
lj:yflkt ug{ pNn]Vo ;xof]u ul/;s]sf] 5}g .  

* dof{lbt 
sfd / 
cfly{s j[l4

e/kbf]{, ;dfj]zL / 
lbuf] cfly{s j[l4 
tyf ;a}sf nflu 
k"0f{ / pTkfbgd"ns 
/f]huf/L / dof{lbt 
sfdsf] k|j4{g ug]{

jflif{s ;ft k|ltzt s'n ufx{:Yo 
pTkfbg j[l4 xfl;n ug{] .
s[lifsf] j[l4 nueu kfFr k|ltzt 
k|ltjif{ sfod ug]{,
lgdf{0fsf] j[l4 !% k|ltzt k|ltjif{ 
k'¥ofpg], 
pBf]udf ;fwgsf] ;3gtf ^) 
k|ltztdf emfg]{, 
cWf{a]/f]huf/L !) k|ltzteGbf sd ug]{,
lgs[i6 :j¿ksf] afn>dsf] cGTo ug]{, 
ko{6g pBf]udf /f]huf/sf] ;ª\Vof 
sl/a bz u'0ffn] a9fpg],
ko{6gaf6 s'n ufx{:Yo pTkfbgdf 
k|ToIf of]ubfg rf/ u'0ffn] j[l4 ug]{ .

clt sd ljsl;t b]zdf jflif{s ;ft k|ltztsf 
b/n] s'n u|fx{:Yo pTkfbg j[l¢ ug]{ nIo /flvP 
klg xfl;n x'g ;s]sf] 5}g . 
k|ltJolQm cfDbfgL ck]Iffs[t ¿kdf a9\g ;s]sf] 
5}g .  
o;cGtu{t sfof{Gjog ug]{ nIo /flvPsf sfo{dWo] 
Pp6f sfo{ xf] – a}+lsª, aLdf tyf ljQLo ;]jfdf 
;a}sf] kx'Fr lj:tf/ / k|f]T;fxg ug{ :yfgLo ljQLo 
;+:yfsf] Ifdtf clej[l4 ug]{ . g]kfndf a}+lsª 
kx'Frsf nflu pNn]Vo k|of; ePsf 5g\ . …vf]nf}}F 
a}+s vftfÚ cleofg sfof{Gjogdf NofOPsf] 5 . 
n3'ljQ ;]jfnfO{ k|j¢{g ul/Psf] 5 . tyflk ce}m 
sl/a @% k|ltzt g]kfnLsf] a}+s vftf gePsf] 
cg'dfg ul/Psf] 5 . 
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( pBf]u, 
gjLg vf]h 
/ k"jf{wf/

pTyfgzLn 
k"jf{wf/sf] lgdf{0f, 
;dfj]zL / lbuf] 
cf}Bf]lusLs/0fsf] 
k|j4{g / gjLg 
vf]hnfO{  
k|f]T;fxg ug{]

;8s 3gTj !=# ls=ld=÷ju{ 
ls=ld= / k|zf]lwt ;8s 3gTj 
)=@% ls=ld=÷ju{ ls=ld= a9fpg],
;a} lhNnf / ufpFnfO{ ;8s 
;~hfndf hf]8\g] 
sDtLdf %) k|ltzt ;8s ;'/lIft 
x'g],
;a} hg;ª\VofnfO{ df]afOnsf] ;]jf 
;'lglZrt ug]{,
>d–;3g ultljlwnfO{ a9fjf lbg],
s'n /f]huf/Lsf] !# k|ltzt 
/f]huf/L pBf]udf a9fpgsf nflu 
s'n /fli6«o pTkfbgdf pBf]usf] 
c+z j[l4 u/L @% k|ltzt k'¥ofpg] .

cfly{s ;j]{If0f @)&*.&( eG5 – s'n ufx{:Yo 
pTkfbgdf pTkfbgzLn pBf]usf] of]ubfg dfq 
%=^% k|ltzt 5 . o;af6 k|:6 x'G5, g]kfnsf] 
cy{Joj:yf Jofkf/d'vL 5 . 
s'n ufx{:Yo pTkfbgdf pBf]u If]qsf] of]ubfg 
l5d]sL b]z ef/tdf sl/a @^ k|ltzt, aËnfb]zdf 
sl/a @# k|ltzt, >LnÍfdf sl/a @& k|ltzt / 
kfls:tfgdf !* k|ltzt 5 . 
t/ ;/sf/n] klg cf}Bf]lusLs/0fnfO{ k|fyldstfdf 
/fv]sf] b]lvFb}g . cfoft ubf{ k|fKt ePsf] /fh:jdf 
lge{/ cy{tGqnfO{ k'g;{+/rgf ug{ Wofg lbPsf] b]lvFb}g . 
a}+s tyf ljQLo ;+:yfn] klg cfˆgf] nufgLnfO{ 
cf}Bf]lus shf{tkm{ 8f]xf]¥ofpg'sf] ;§f sl/a ^) k|ltzt 
shf{ sd pTkfbgzLn k|jfx u/]/ lbuf] Joj;foeGbf klg 
cNksfnLg ;kmntfdf ;Gt'i6 ePsf] b]lvG5 . 

!!
lbuf] ;x/ / 
;d'bfo

zx/ tyf dfgj 
a;f]af;nfO{ 
;dfj]zL, ;'/lIft, 
pTyfgzLn / lbuf] 
agfpg]

kfFreGbf a9L JolQm ePsf] 
3/kl/jf/sf] ;+Vof $& k|ltztaf6 
@) k|ltztdf emfg]{,
;8s ;'/Iff dfgs nueu gePsf] 
cj:yfaf6 ljZj dfgscg';f/ sDtLdf 
%) k|ltzt ;8s ;'/lIft agfpg],
;'/lIft 3/df a;f]af; ug]{ 
3/kl/jf/sf] c+z bf]Aa/ u/L ^) 
k|ltzt k'¥ofpg], 
jfo' k|b'if0f / ljkb\sf] sf/0faf6 
x'g] d[To' / rf]6k6snfO{ pNn]vgLo 
¿kdf 36fpg],
e"sDkaf6 Iflt ePsf ;a} 
;f+:s[lts ;DkbfnfO{ ;g\ @)@) 
;Dddf dd{t / k'glg{df{0f ug]{ .

a}+sx¿n] ljsf; u/]sf 3/ shf{, l/on:6]6 shf{ 
cflbn] s]xL ;xof]u u/] tfklg k"0f{tof lbuf] 
ljsf;nfO{ of]ubfg lbg] k|s[ltsf jf xl/td}qL 5}gg\,
k/Dk/fut tl/sf / dfkb08cg';f/ k|jfx x'Fb} 
cfPsf o:tf shf{n] cGttM e"Ifo u/fpg, 
cJojl:yt / c;'/lIft a:tL a;fNg jf lj:tf/ 
ug{ / 3/hUufsf] d"No cTolws dfqfdf a9fpg 
dfq e"ldsf v]n]sf] b]lvG5 . 

!#
hnjfo'df 
kxn

hnjfo' kl/jt{g / 
o;sf] k|efj lgoGq0f 
ug{ tTsfn kxn 
yfNg]

oftfoft, cf}Bf]lus / Jofj;flos 
If]qaf6 eO/x]sf] ljBdfg sfa{g 
8fOcS;fO8 (CO2) pT;h{gsf] 
:t/nfO{ cfwf kfg]{,
cf]hf]g 36fpg] kbfy{sf] pkef]unfO{ 
ljBdfg :t/af6 Ps ltxfO 36fpg],
!@) ufpF kl/ifb\ / &%) ;d'bfosf] 
nflu hnjfo' kl/jt{g cg's"ng 
of]hgf k|:tfljt ug]{ / nfu" ug]{, 
hnjfo' :df6{ ufpFsf] ;+Vof @)!% 
df z"Go /x]sf]df ;g\ @)#) df 
!&) k'¥ofpg] .

a}+s tyf ljQLo ;+:yfn] s[lif shf{, gjLs/0fLo 
pmhf{;DaGwL shf{ k|jfx u/]/ o; nIo xfl;n ug{ 
s]xL of]ubfg cj:o lbPsf 5g\ . 
t/, a}+s tyf ljQLo ;+:yfsf cfˆg} sfof{no, ;jf/L 
;fwg / o;n] ug]{ Jofj;flos lqmofsnfk k"0f{tof lbuf] 
ljsf; nIo xfl;n ug]{tkm{ s]lGb|t eO;s]sf 5}gg\ . 
…g]6 lh/f]Ú u/fpg] kxnsf nflu sfa{g pT;h{g 
ug]{ pBf]u Joj;fodf nufgL gug]{ jf a9L shf{ 
Aofhb/ nfu" ug]{ h:tf gLlt klg agfPsf 5}gg\ . 
g]kfn /fi6« a}+sn] klg sfa{g pT;h{g ug]{ pBf]u Joj;fo 
lg?T;flxt ug{sf nflu a9L shf{ hf]lvd ef/ lbg'kg]{ 
h:tf] lgofdsLo cf}hf/ k|of]u ul/;s]sf] 5}g . 
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!% :ynLo kof{j/0fsf] 
;+/If0f, k'g:yf{kgf 
/ lbuf] pkof]usf] 
k|j4{g ug]{, jgsf] 
lbuf] Joj:yfkg ug]{, 
d?e"lds/0f / e"Ifo 
/f]Sg] tyf h}ljs 
ljljwtfsf] ;+/If0f 
ug]{

s'n hldg If]qsf] @#=# k|ltzt 
;+/lIft If]q sfod /fVg], 
;fd'bflos Joj:yfkg cGtu{t jg 
If]q #( k|ltztaf6 j[l4 u/L $@ 
k|ltzt k'¥ofpg], 
jgsf] ljgfz / IfoLs/0f /f]Sg], 
;g\ @)!% df ;+/lIft If]qaf6 
9flsPsf] kj{tLo kfl/l:yltsLo 
k|0ffnL ^* k|ltzt ePsf]df ;f]nfO{ 
j[l4 u/L ;g\ @)#) df &( k|ltzt 
k'¥ofpg],
k|ltjif{ %,))) x]S6/ hldgdf yk 
j[Iff/f]k0f sfo{ ug]{ .

:ynLo kof{j/0fsf] ;+/If0f ug]{ lsl;dn] dfkb08 
agfP/ l/on:6]6 sf/f]af/ ug]{ ul/Psf] 5}g,
a}+sx¿n] klg To:t} k|s[ltsf k|8S6sf] ljsf; u/]/ 
shf{ k|jfx u/]sf klg 5}gg\ . 
o;} u/L, jgsf] lbuf] ljsf; ug]{ k|8S6sf] cEof; 
a}+sx¿n] u/]s} 5}gg\ . 
To;}n], e"Ifo /f]Sg] tyf h}ljs ljljwtfsf] 
;+/If0f ug]{ vfnsf k|8S6 tyf ;]jfsf] ljsf; 
ug]{, ;+:yfut ;fdflhs pQ/bfloTjcGtu{t ul/g] 
vr{ ul/g] /sd lbuf] ljsf; nIo xfl;n ug]{tkm{ 
8f]¥ofpg] Jofjxfl/s of]hgf agfpg] sfo{tkm{ 
a}+sx¿ pGd'v eO;s]sf 5}gg\ .  

lgodgsf/L lgsfon] ug'{kg]{ sfo{ 

g]kfn /fi6« a}+sn] lbuf] ljsf; nIonfO{ of]ubfg k'Ug] 
u/L …O{P;cf/Pd ufO8nfOG; –@)!*Ú hf/L u/]sf] 5 . t/, 
pQm ufO8nfOG;n] lbuf] ljsf; nIo;Fu ;DalGwt s]xL 
nIonfO{ ;d]6] tfklg xl/t nufgLnfO{ k"0f{tof ;Daf]wg 
ub}{g / To:tf nufgL a9fpg k|f]T;fxg klg ub}{g . 

O{P;cf/Pd ufO8nfOG; d'Votof kof{j/0fLo / 
;fdflhs hf]lvd Go"gLs/0fsf nflu xf] . To;}n], xl/t 
nufgLnfO{ k|j¢{g ug{sf nflu g]kfn /fi6« a}+sn] 5'§} 
lgb]{zg jf dfu{bz{g hf/L ug'{kg]{ k|i6 cfjZostf 5 .

pQm lgb]{zg jf dfu{bz{gdf xl/t nufgLsf] 
kl/efiff / xl/t nufgLcGtu{t kg]{ k|8S6x¿ pNn]v 
ul/g'kb{5 . k|8S6 pNn]v gug]{ xf] eg] a}+s tyf ljQLo 
;+:yfn] ljsf; ug]{ k|8S6df Ps¿ktf x'Fb}g . Ps¿ktf 
gePsf] k|8S6x¿df ePsf] nufgLsf cfwf/df PsLs[t 
¿kdf tof/ ul/g] tYofÍn] gLltut lg0f{o lngsf nflu 
;xL ;"rgf klg lbFb}g . 

k|8S6sf] af/]df pNn]v ubf{ ;DklQ / bfloTj -shf{ 
/ lgIf]k_ b'j}nfO{ ;d]6\g'kb{5 . pQm lgIf]k tyf shf{df 
k|fKt x'g] a9L Aofhb/ jf ltg{'kg]{ sd Aofhb/ tyf cGo 
;'ljwfsf af/]df klg pNn]v ug]{ Joj:yf ldnfOg'kb{5 . 
shf{ hf]lvd ef/ klg cGo shf{sf t'ngfdf hf]lvdsf 
cfwf/df sd ug{ ldNg] k|8S6df sd ul/Pdf pQm gLltut 

Joj:yfn] a}+s tyf ljQLo ;+:yfnfO{ To:tf shf{df 
nufgL a9fpg pTk|]l/t ug{ ;S5 .

pbfx/0fsf nflu ;fdfGo sdl;{on l/on :6]6 
shf{df !)) shf{ hf]lvd ef/sf] Joj:yf 5 eg] lbuf] 
ljsf;nfO{ of]ubfg lbg] dfkb08cg';f/ ljsf; ul/Psf] 
sdl;{on l/on :6]6df shf{df () k|ltzt hf]lvd ef/ 
k|bfg ug{ ;lsG5 . lsgls, ;fdfGo l/on:6]6eGbf o:tf 
l/on:6]6sf] dfu a9L x'g ;S5 .

xl/t nufgLcGtu{t k|jfx ePsf] hfgsf/L k|fKt 
ug{sf nflu dfl;s ¿kdf k|ltj]bg k]; ug]{ Joj:yf 
ldnfOg'kb{5 . xl/t nufgLcGtu{t k|8S6cg';f/ k|jfx 
ePsf] shf{ dfl;s ¿kdf k|sfzg ul/g] …a}+lsª tyf 
ljQLo tYofÍÚ k|ltj]bgdf k|sfzg ug]{ Joj:yf klg 
ldnfOg'kb{5 . To;sf cltl/Qm, o;cGtu{t pNn]Vo 
¿kdf shf{ k|jfx ug]{ a}+s tyf ljQLo ;+:yfnfO{ k|f]T;fxg 
ug{sf nflu lglZrt dfkb08 agfO k'/:s[t ug]{ cf}hf/sf] 
;d]t k|of]u ug'{kb{5 .

a}+s tyf ljQLo ;+:yfn] ug'{kg]{ sfo{ 

;fs{ d'n'sx¿sf] pTkfbgzLn pBf]usf] s'n ufx{:Yo 
pTkfbgdf sl/a @% k|ltzt xf/fxf/L nufgL x'Fbf g]kfnsf] 
sl/a kfFr k|ltzt dfq ePsf] / sd pTkfbgzLn If]qdf 
sl/a ^) k|ltzt nufgL /x]sf] tYonfO{ dfly g} pNn]v 
ul/Psf] 5 . oL b'O{ tYofÍ dfqn] klg g]kfnsf a}+s tyf 
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ljQLo ;+:yfn] lbuf] ljsf;sf b[li6sf]0faf6 lhDd]jf/Lk"0f{ 
a}+lsª gu/]sf] / cfˆgf] cNksfnLg p2]Zoaf6 k|]l/t eP/ 
Joj;fo lj:tf/ u/]sf] b]vfpF5 . 

t;y{, clxn] ul//x]sf] Joj;fo lj:tf/sf] z}nLnfO{ 
k"0f{tof k'g;{+/rgf ug'{kb{5 . ca x/]s a}+s tyf 
ljQLo ;+:yfn] bL3{sfnLg lbuf] a}+lsª /0fgLlt agfP/ 
sfof{Gjog ug'{kb{5 . xl/t nufgLsf nflu 5'§} ljefu 
u7g ul/g'kb{5 . 

xl/t nufgLsf] ljsf; / k|j¢{gsf nflu 5'§} / 
u|fxsnfO{ cfslif{t ug]{ lgIf]k tyf shf{ k|8S6sf] 
ljsf; ug'{kb{5 . lgIf]kdf t'ngfTds a9L Aofh 
/ shf{df t'ngfTds ¿kdf sd Aofhb/ sfod 
ug]{ jf o:t} k|s[ltsf] ;]jf ;'ljwf yk ul/g'kb{5 . ;xh 
¿kdf cfGtl/s / afXo k|ltj]bg tof/ ug]{ Joj:yf 
ldnfpg'kb{5 . sd{rf/Lx¿nfO{ xl/t nufgL;Fu ;DalGwt 
k|8S6sf] ljsf; ug{, ahf/Ls/0f ug{ / Joj:yfkg ug{sf 
nflu lgoldt ¿kdf tflnd k|bfg ug'{kb{5 . ;+:yfut 
;fdflhs pQ/bfloTjcGtu{tsf sf]ifsf] Joj:yfkgsf 
nflu oyfy{k/s of]hgf agfOg'kb{5 . w]/} 7fpFdf 5g]{ 
lsl;dsf] eGbf klg 7f]; ¿kdf ;dfhnfO{ of]ubfg k'Ug] 
/ lbuf] ljsf;df of]ubfg lbg] kl/of]hgfsf] 5gf]6 ul/g' 
cfjZos 5 .

lgIf]kstf{n] ug'{kg]{ sfo{ 

lgIf]kstf{n] ca Aofhb/nfO{ dfq x]g]{ xf]Og, cfk"mn] 
hDdf u/]sf] /sd st} a}+sn] cfk}FmnfO{ xflg ug]{ If]qdf t 

nufgL u/]sf] 5}g < o;k|lt ;hu x'g'kg]{ a]nf cfPsf] 5 . 
To;}n], d s:tf] a}+sdf lgIf]k /fVb}5' < eg]/ u|fxs cfk}Fm 
klg ;r]t /xg cfjZos 5 . cfk"mn] hDdf u/]sf] lgIf]k 
lbuf] a}+lsªsf nflu nufgL ug]{ a}+s tyf ljQLo ;+:yfsf] 
5gf]6 ug{ lgIf]kstf{ :jod\ hfu?s /xg'kb{5 .

;~rf/ If]qn] ug'{kg]{ sfo{ 

;~rf/ If]qn] a}+sn] olt gfkmf u/], plt gfkmf u/] eg]/ 
a9L g} k|fyldstf lbP/ ;dfrf/ k|sfzg÷k|;f/0f u/]sf] 
b]lvG5 . ;dfrf/ gfkmfdf dfq} s]lGb|t /xg ePg . ca 
s'g a}+sn] lbuf] a}+lsªsf nflu slt of]ubfg lbP < s'g 
a}+sn] cg'Tkfbs If]qdf nufgL u/] < s'g a}+sn] k|s[lt, 
kof{j/0f / ;dfhnfO{ c;/ ug]{ If]qdf nufgL s]lGb|t u/] 
< eg]/ ;r]t u/fpg] u/L ;dfrf/ k|sfzg÷k|;f/0f ug'{kg]{ 
cfjZostf b]lvPsf] 5 . o;f] ug{ ;s]sf] v08df ;dfh, 
b]z / ljZjsf] cfjZostf /x]sf] If]qtkm{ nufgL s]lGb|t 
x'Fb} hfg]5 .

plNnlvt s]xL sfd ug{ ;s]df a}+s tyf ljQLo 
;+:yf cfˆgf] gfkmf / u|fxssf] lxtdf dfq xf]Og, ;Dk"0f{ 
;dfh / b]zsf] lxt x'g] k|8S6 ljsf; ug{ / k|j¢{g ug{df 
s]lGb|t x'g]5g\ eGg] ljZjf; ug{ ;lsG5 . xfd|f] lgIf]ksf] 
;xL If]qdf nufgL x'g]5 cfzf ug{ ;lsG5 . o;sf 
cltl/Qm kof{j/0fsf] ;+/If0f x'g]5 . ;dfhsf] ljsf; 
x'g]5 . k6sk6s a}+lsª If]qdf b]lvg] cl:y/tf qmlds 
¿kdf Go"gLs/0f eP/ hfg]5 . ;du|df b]z lbuf] ljsf;df 
s]lGb|t x'Fb} hfg]5 . cGttM …lhDd]jf/Lk"0f{ lbuf] a}+lsª, 
lbuf] ljsf;sf nfluÚ x'g]5 . 

lll
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n d'/fxl/ k/fh'nL*

* k|jQmf, g]kfn :6s PS;r]Gh lnld6]8

Ps n3'ljQ ;+:yfnfO{ k'FhL ahf/af6 () nfv ?k}ofF 
;Íng ug{' lyof] . of] @)&! ;fnsf] s'/f xf] . clxn]h:tf] 
cgnfOgaf6 ;]o/ eg{ ;lsg] u/L …l;–cf:afÚ nfu" 
ePsf] lyPg . ;]o/ lgisf;g ug]{ sDkgL / ;j{;fwf/0f 
nufgLstf{ b'j}nfO{ w]/} emGem6 lyof] .  

tfklg pQm sDkgLn] cfXjfg u/]sf]eGbf #@& u'0ff 
a9L /sdsf] ;]o/ dfu ub}{ nfOg nfu]/ ;j{;fwf/0fn] kmf/d 
e/] . ;/;tL{ x]bf{ of] ;dfrf/ pT;fx hufpg] lsl;dsf] 
b]lvG5 . t/, xf]Og . Tof] k|0ffnLdf b'j}nfO{ xfgL ePsf] 
lyof] . ;]o/ gkfP/ ;j{;fwf/0f lg/fz lyP eg] ;Íng ug{ 
vf]h]sf] k'FhLeGbf lwtf]kq lgisf;g k|lqmofdf sDkgLsf] 
vr{ w]/} ePsf] lyof] . 

;fgf sDkgLn] o:tf lsl;dsf ;d:of w]/} Joxf]/]sf 
5g\ . klxn]eGbf clxn] vr{ yf]/} x'G5 t/ Tolt w]/} sd klg 
eO;s]sf] 5}g . of] ;fj{hlgs gLlt lgdf{0fn] lgDTofpg] 
cjfl~5t glthfsf] (unintended consequence) Pp6f 
pbfx/0f xf] . o:tf] ;d:of ;a}lt/ x'G5, xfd|f]df a9L g} 5 . 
lsgeg] xfdL kof{Kt 5nkmn ub}{gf}F, gfd dfqsf] 5nkmn 
u5f}{+, ;/f]sf/jfnfsf] egfOnfO{ dxTj lbFb}gf}+ . ha gLlt 
lgod ag]/ sfof{Gjogdf hfG5 To;kl5 ;d:of b]vf kg{ 
yfN5g\ . To;nfO{ ;RRofpg zlStzfnLx¿sf] :jfy{ / 
x7n] lbFb}g .  

g]kfn /fi6« a}+sn] lgIf]kstf{sf] lxt /IffnfO{ Wofg 
lbP/ ;+:yfksx¿ cNksfnLg nfe lnP/ gefu'g\, ;fgf 
;]o/wgLx¿ g7lupg\ eg]/ a}+s tyf ljQLo ;+:yf klAns 
sDkgL g} x'g'kg]{, ;]o/ ahf/df ;"rLs[t aGg}kg]{ P]g agfof] . 
To;nfO{ ;+;bn] klg kf; u¥of] . o;n] g]kfnsf] k'FhL ahf/ 
ljsf;df ;3fp k'¥ofof] . t/ n3'ljQ ;+:yfnufotsf 
;fgf sDkgLx¿ dfly elgPsf] ;d:ofaf6 kLl8t eP . 
pBf]u Joj;fo :yfkgf, ;~rfng jf lj:tf/sf nflu 

cfjZos kg]{ k'FhLsf nflu a}+s tyf ljQLo ;+:yfsf] 
;§f lwtf]kq ahf/sf] pkof]u ug]{ eGg] d"n dfGotfnfO{ 
o;n] lg/y{s agfOlbof] . ;Da4 If]qsf] lgodn] clgjfo{ 
u/]sf]n] dfq sDkgLn] ;]o/ hf/L u5{g\ . 

kl5Nnf] ;do ldl8ofdf …P;PdO{ Kn]6kmd{Úsf] rrf{ 
5 . cª\u|]hL gfd eP/ xf]nf w]/}nfO{ of] w]/} 7"nf] rLh xf] 
eGg] nfu]sf] 5 . cem sltkonfO{ o;n] xfd|f] k'FhLahf/sf 
ofjt\ ;d:of ;dfwfg u5{ eGg] nfu]sf] 5 . s] ;fFlRrs} 
o:t} xf] < P;PdO{ Kn]6kmd{;DaGwL clxn];Ddsf] xfd|f] 
a'emfO Tolt km/flsnf] 5}g . o;nfO{ ;fgf sDkgLsf] ;]o/ 
sf/f]af/ ug]{ Kn]6kmd{sf] ¿kdf dfq a'lemPsf] 5 . 

…P;PdO{ Kn]6kmd{Ú ljsf;sf k"j{ ;t{ 

P;PdO{ Kn]6kmd{ s;nfO{ rflxPsf] xf], lsg 
rflxPsf] xf], eGg] k|Zgaf6 ljifosf] p7fg ug{'k5{ . 
sDkgL /lh:6«f/sf] sfof{nosf cg';f/ xfn @ nfv ($ 
xhf/ ^ ;o (* k|fOe]6 sDkgL / Ps xhf/ * ;o %( 
klAns sDkgL btf{ 5g\ . sDkgL /lh:6«f/sf] tYofÍaf6 
tL sDkgLx¿ ;~rfngdf /x]–g/x]sf] yfxf x'Fb}g . cfly{s 
;j]{If0f, @)&( df ! xhf/ ( ;o *# demf}nf / % xhf/ 
$ ;o Ps ;fgf sDkgL btf{ ePsf] tYofÍ k|:t't ul/Psf] 
5 . o; ;Gbe{df P;PdO{ Kn]6kmd{n] tTsfnnfO{ nIo ug]{ 
eg]sf] a9Ldf !% ;o sDkgL xf] . 

P;PdO{ Kn]6kmd{ log} ;fgf / demf}nf sDkgLsf] ;]o/ 
sf/f]af/ ug{sf nflu rflxg] xf] . t/ P;PdO{ PsfÍL ¿kdf 
cufl8 a9\g ;Sb}g . ;fgf / demf}nf sDkgLnfO{ k'FhL 
ahf/ pknAw u/fpg] ;du| k|0ffnLsf] Pp6f lx:;f xf], 
…P;PdO{ Kn]6kmd{Ú . pbLodfg / pRr j[l4sf] ;Defjgf 
ePsf Jofj;flos ;+:yfnfO{ k'FhL ;Íng ug]{ ;fj{hlgs 
ahf/ pknAw u/fpg] ;du| k|0ffnLsf] clGtddf P;PdO{ 
Kn]6kmd{ -;"rgf k|ljlw_ sf] kfnf] cfpF5 eGbf km/s kb}{g . 
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clxn] rrf{df eg] ;du| k|0ffnLsf cGo cjojx¿nfO{ 
5f]8]/ bf];|f] ahf/ sf/f]af/ ug]{ Kn]6kmd{ ;a}eGbf klxnf 
cfPsf] 5 .

ahf/sf] ;+/rgf

;j{k|yd lgofdsLo / ;+:yfut cfwf/df ;fgf 
tyf demf}nf sDkgLx¿ k'FhL ;Íngsf nflu k|j]z ug]{ 
ahf/sf] ;+/rgf s:tf] x'g'k5{ eGg]df k|i6 x'g'k5{ . k|fylds 
/ bf];|f] ahf/ s:tf] x'G5 < ;a} ;fgf sDkgLx¿nfO{ 
;j{;fwf/0faf6 k};f p7fpg lbg] xf] ls xf]Og < pgLx¿n] 
k"/f ug{'kg]{ Go"gtd ;t{x¿ s] x'g\ < olsg ul/g'k5{ . ahf/ 
;~rfns, k|fylds tyf bf];|f] ahf/sf dWo:ystf{sf] 
e"ldsf klg ls6fg x'g'k5{ . 

xfd|f]df oL ljifodf kof{Kt 5nkmn ePsf] 5}g . xfn 
g]kfn :6s PS;r]~hdf ePsf r'Stf k'FhL jf ahf/ 
k'FhLs/0fsf cfwf/df ;fgf sDkgLnfO{ lnP/ P;PdO{ 
Kn]6kmd{ ;'? ug]{ / c¿ ;fgf sDkgL yKb} hfg] eGg] rrf{ 
5 . o;f] ul/of] eg] k|To'Tkfbs x'G5 . 

ljBfno lzIffsf] laDa k|of]u ubf{ P;PdO{ Kn]6kmd{ 
eg]sf] lzz' sIffh:tf] xf] . lzz' sIffdf afnaflnsfnfO{ 
v]nfP/ k9\g] afgL nufOG5 . cyf{t\ pgLx¿nfO{ dflyNnf] 
sIffdf k9\gsf nflu tof/ kfl/G5 . xfn g]K;]sf] d'Vo 
sf/f]af/ k|0ffnLdf sf/f]af/ eO/x]sf k'FhLsf cfwf/df 
;fgf sDkgLnfO{ P;PdO{ Kn]6kmd{df n}hfg' eg]sf] pkNnf] 
-$–% sIff_ txdf kl9/x]sf] ljBfyL{nfO{ p;sf] prfOsf 
cfwf/df …ltdL ;fgf] 5f}, lzz' sIffdf uP/ k9Ú eg] h:t} 
xf] . 

tL sDkgLx¿ ;fgf eP klg lwtf]kq btf{ tyf 
lgisf;g, bf];|f] ahf/df ;"rLs/0f, lwtf]kq cef}ltsLs/0f 
nufotsf ;a} lgofdsLo ;t{ k"/f u/]/, lgodfg';f/ nfUg] 
z'Ns lt/]/, nufgLstf{sf] ljZjf; lht]/ k'FhL ahf/df 
:yflkt ePsf x'g\ . ahf/n] k|bfg u/]sf] of] klxrfg 
nufgLstf{sf] 7"nf] ;DklQ xf] . o;df cltqmd0f ug{' 
x'Fb}g . ;]o/wgLsf] lxt /Iff u5{' eGg] ;+:yfkgn] pgLx¿sf] 
;DklQdf bvn lbg'xF'b}g . d]g af]8{n] k|bfg ug]{ klxrfg / 
P;PdO{ Kn]6kmd{n] lbg] klxrfg ;dfg xF'b}g . ljQ ;+;f/df 

klxrfgn] 7"nf] cy{ /fV5 . 

bf];|f] ahf/sf] ;Gbe{df P;PdO{ Kn]6kmd{sf] :j¿k 
lj:tfl/t cf]l6;L dfs]{6h:tf] x'g ;S5 jf :6s 
PS;r]~hh:t} sf/f]af/ x'g]u/L klg ljsf; ug{ ;lsG5 . 
o; lsl;dsf] ahf/ :yfkgf jf ;~rfngsf] lg0f{o ug{'cl3 
oLdWo] s'g xfd|f nflu pko'Qm 9fFrf xf] eGg] nfut–nfe 
ljZn]if0f ug{' pko'Qm x'G5 . 

ahf/ ;xefuL

lwtf]kq btf{, lgisf;g tyf ;"rLs/0fnfO{ dfu{lgb]{z 
ug{ nlrnf] k|fjwfg /flvg] ePsfn] d]g af]8{df hlQs} 
ljZj;gLotf P;PdO{ Kn]6kmd{n] xfl;n u/]sf x'Fb}gg\ . oxfF 
t'ngfTds ¿kdf ;fgf sDkgLsf] ;]o/ sf/f]af/ x'g] ePsfn] 
t/ntf klg d]g af]8{df h:t} gx'g ;S5 . To;}n] P;PdO{ 
Kn]6kmd{sf] sf/f]af/ t'ngfTds ¿kdf a9L hf]lvdo'Qm 
x'g;S5 . a9L hf]lvdo'Qm sf/f]af/ ;a} nufgLstf{sf 
nflu pko'Qm xF'b}g . To;}n] P;PdO{ Kn]6kmd{df ahf/ 
;xefuLsf] ;+Vof sd x'g ;S5 . 

lwtf]kq pknAwtfsf] lx;fan] of] ahf/ ulx/f] x'Fb}g . 
k'FhLsf cfwf/df ;fgf sDkgL of] ahf/df cfpF5g\ / yf]/} 
c+z dfq ;fj{hlgs lgisf;g u5{g\ . o; sf/0f ahf/df 
kof{Kt t/ntf x'Fb}g . ahf/ t/n gx'g' csf]{ Pp6f hf]lvd 
xf] .  

;"rgfsf] pknAwtf of] ahf/sf ;xefuLn] ;fdgf 
ug{'kg]{ csf]{ r'gf}tL xf] . cfhsf] lbgdf d s'g} sDkgLsf] 
;]o/ lsGb}5' jf a]Rb}5' eg] To; sDkgLsf] cfhsf] ljQLo 
cj:yf, To;sf ;~rfns, To;sf] Joj:yfkg, To;sf] 
Joj;fosf] kl/df0f tyf ult, cfDbfgL gfkmf gf]S;fgsf] 
cj:yfsf] af/]df dnfO{ /fd|f];Fu hfgsf/L x'g'k5{ . o:tf 
;"rgfsf] cefjdf ul/g] sf/f]af/ ;§]afhL x'g hfG5 . 

cfˆgf] hf]lvd jxg IfdtfnfO{ ga'emL of] ahf/df 
;§]afhL ug{ 7"nf] ;+Vofdf nufgLstf{ cfP eg] o;n] 
csf]{ ;d:of lgDTofpF5 . t;y{ ;Defljt ahf/ ;xefuLsf] 
klxrfg u/L pgLx¿sf] dgf]efj, Jojxf/nfO{ ;xL lbzf 
k|bfg ug{ pko'Qm k|]/0ff ;~rf/ x'g] lsl;dn] gLltut tyf 
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;+:yfut ;+/rgf lgdf{0f ul/g'k5{ . ;+:yfut nufgLstf{ 
jf JolQmut nufgLstf{nfO{ slxn] / s'g r/0f k|j]z 
lbg]÷glbg] to ul/g'k5{ . 

;/n lgod 

;fgf sDkgL nlIft lwtf]kq ahf/ lglZrt lgodg 
tyf ;+:yfut ;+/rgfsf] bfo/fleq ;~rflnt x'G5g\ . 
hl6n / vlr{nf k|fjwfgx¿ ePsf lgod / ;+:yfut 
;+/rgf agfof}+ eg] nlIft sDkgLx¿ of] ahf/df k|j]z 
g} ub}{gg\ . jf:tjdf hl6n / vlr{nf] k|fjwfgsf sf/0f 
d]g af]8{df k|j]z ug{ g;Sg] sDkgLsf nflu g} P;PdO{ 
Kn]6kmd{sf] cjwf/0ff cfPsf] xf] . 

o;f] eGb}df cToGt} nlrnf] lgod agfpg], ;+:yfut 
;'zf;gnfO{ cjnDag ug}{ gkg]{, kf/blz{tf tyf 
v'nf;fsf ljifonfO{ a]jf:tf ug{ xF'b}g . o;f] ul/of] eg] 
;Defljt nufgLstf{ hf]lvddf k5{g\ . pgLx¿ n'l6g], 
7lug] ;Defjgf pRr x'G5 . To;}n] k|fylds ahf/df 
lwtf]kq lgisf;g, bf];|f] ahf/df ;"rLs/0f, sf/f]af/, 
/fkm;fkm tyf km5\of}{6;Ddsf lgod agfpFbf ;fjwfgL 
ckgfpg'k5{ . lgisf;gstf{nfO{ lg?T;flxt gug]{ / 
nufgLstf{ klg g7lug] u/L ;Gt'ng vf]lhg'k5{ .

ljutdf w]/} ;fgf sDkgLx¿ k'FhL ahf/df k|j]z 
u/]sf], ;j{;fwf/0faf6 k};f ;Íng u/]sf] / kl5 Joj;fo 
g} ;~rfng ug{ g;s]/ cl:tTjdf g/x]sf nueu ^) 
j6f sDkgLnfO{ g]K;]n] ;"rLs/0faf6 x6fpg' k/]sf] lttf] 
oyfy{nfO{ klg oxfF ;lDemg'k5{ . 

lgodg tyf z'Ns

dfly g} elgof] P;PdO{ Kn]6kmd{n] nIo u/]sf sDkgL 
/ nufgLstf{nfO{ lg?T;flxt gug]{ u/L o;sf] 9fFrf lgdf{0f 
ug{'k5{ . xfn ljZjdf hxfFhxfF P;PdO{ Kn]6kmd{ ;~rflnt 
5g\ ToxfF d]g af]8{sf] eGbf nlrnf] lgodg x'G5 / btf{ 
tyf sf/f]af/ z'Ns cfwf jf PsltxfO{ x'g] u/]sf] kfOPsf] 
5 . o;n] v8f ug]{ d'Vo b'O{ r'gf}tL eg]sf] cfly{s ¿kdf 
P;PdO{ Kn]6kmd{ ;DefJo x'G5 ls x'Fb}g / ;Defljt ahf/ 
;xefuLsf] lxt /Iff u5{ ls ub}{g eGg] xf] . 

ahf/df cfpg] sDkgL yf]/} x'g], pNn]Vo cfsf/df 
sf/f]af/ gx'g] t/ ahf/ ;~rfngsf] nfut eg] nueu 
d]g af]8{ hlQs} x'g] cj:yfdf cnUu} P;PdO{ Kn]6kmd{ 
;~rfng cfly{s ¿kdf ;DefJo x'Fb}g . sf/f]af/ ;~rfng 
dfq} xf]Og ahf/ ;xefuLsf] lxt /Iff x'g] u/L ;~rfng 
ug{'k5{ . o;df klg 7"nf] vr{ x'G5 . ;'b[9 cg'udg / 
;'kl/j]If0fsf nflu lj:t[t lgofdsLo, ;+:yfut / 
k|fljlws cf}hf/ x'g'k5{ . sfof{Gjogdf ;Demf}tf ug{ 
g;lsg]÷ug{ gx'g] oL ljifo lbgk|ltlbg dxFuf x'Fb} uPsf 
5g\ .    

z'Nssf ;Gbe{df csf]{ ljrf/0fLo kIf sf/f]af/ tyf 
t/ntf klg xf] . sf/f]af/sf] cfsf/ 7"nf] eof] eg] k|lt 
sf/f]af/ z'Ns sd x'G5 . o;n] lgisf;gstf{ / nufgLstf{ 
b'j} kIfnfO{ kmfObf x'G5 . pRr t/ntf ePsf lwtf]kqdf 
nufgLstf{sf] cfsif{0f x'G5, pgLx¿n] lg/Gt/ sf/f]af/ 
u5{g\ / Go"gtd sf/f]af/ z'Nsdf klg ahf/ ;~rfng 
;Dej x'G5 . csf]{tkm{ pRr t/ntfo'Qm ahf/df sf/f]af/ 
ubf{ nufgLstf{ klg 9'Ss x'G5g\ . pgLx¿nfO{ ahf/ k|j]z 
/ alxu{dgdf jfwf xF'b}g . 

v'nf;f tyf kf/blz{tf

k'FhL ahf/df ljQLo ;DklQsf] d"No lgwf{/0f 
lgodgaf6 ug]{ ls ahf/ ;xefuLsf] dfu / cfk"lt{af6 eGg] 
ax; sfod} 5 . ahf/df ;d:of cfof] eg] Jofks lgodg 
rflxG5 elgG5 eg] ;fdfGo cj:yfdf jf nufgLstf{n] 
sdfO/x]sf] cj:yfdf ahf/ zlQmnfO{ 5f]l8lbg'k5{ 
elgG5 . cfˆgf] lxtsf af/]df nufgLstf{ cfk}Fm hfgsf/ 
x'G5g\ eGg] bfaL ul/G5 . dfq nufgLstf{nfO{ kof{Kt 
;"rgf lbg'k5{, z'4 ;"rgf lbg'k5{ / ;dod} ;"rgf lbg'k5{ 
elgG5 . To;}n] k'FhL ahf/ lgofdsn] nufgLstf{nfO{ 
lgisf;gstf{n] lbg'kg]{ Go"gtd ;"rgfsf] ljj/0f tf]s]sf 
x'G5g\ .

sDkgLn] ;'?df nufgLstf{af6 k};f p7fpg] a]nfdf 
s:tf] ;"rgf tyf ljj/0f lbg], To:tf sDkgLsf] lwtf]kq 
bf];|f] ahf/df sf/f]af/ ;'? eO;s]kl5 lgoldt ¿kdf s:tf] 
;"rgf tyf ljj/0f lbg] eGg] 9fFrf lgofdsn] to u/]sf 
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x'G5g\ . ;';"lrt nufgLstf{ k'FhL ahf/sf alnof :tDe 
x'g\, logn] ahf/ :yfloTj sfod ug{df d2t k'¥ofpF5g\ / 
cfˆgf] lxtsf] /Iff klg u5{g\ eGg] dfGotf 5 .  

P;PdO{ Kn]6kmd{sf ;Gbe{df, nlIft sDkgLnfO{ 
v'nf;f / kf/blz{tfsf ;jfndf ;Demf}tf ug{ lbg'xF'b}g . vr{ 
s6f}tL ug]{ gfddf nufgLstf{nfO{ cNk ;"rgf lbg'x'Fb}g . 
a? slt k6s ;"rgf lbg] eGg] s'/fnfO{ sd ug{ ;lsG5 . 
xfn g]kfn :6s PS;r]~hsf] d]g af]8{df ePsf sDkgLn] 
k|To]s q}df;df g]kfn lwtf]kq af]8{n] hf/L u/]sf] btf{ tyf 
lgisf;g lgodfjnLdf tf]lsPsf] 9fFrfdf nufgLstf{nfO{ 
;"rgf lbg'k5{ . 

o;} u/L, lwtf]kqsf] ahf/ d"Nodf k|efj kfg]{ ;"rgf 
eP tTsfn pknAw u/fpg'k5{ . o;sf] ;§f ;fgf 
sDkgLn] nufgLstf{nfO{ pknAw u/fpg'kg]{ ;"rgf tyf 
ljj/0f g36fO{ q}df;df lbg'kg]{ ljj/0f cw{jflif{s ¿kdf 
lbg ;Sg] lgod agfpg ;lsG5 . kqklqsfdf ljj/0f 
k|sfzg ug{'sf] ;§f cfˆg} j]a;fO6df /fVg ;lsG5 . 
:6s PS;r]~hx¿sf] 5ftf ;Ë7g jN8{ km]8]/];g ckm 
PS;r]~h]h -8An'PkmO{_ n] cfˆgf l/kf]6{x¿df o:t} 
;'emfj lbg] u/]sf] 5 .

nufgLstf{sf] lxt ;+/If0f 

;fgf sDkgLx¿ :jefj}n] t'ngfTds ¿kdf a9L 
k|ltkmn lbg] / To:tf sDkgLsf] ;]o/ d"No a9L cl:y/ 
x'g] ljleGg cWoogn] b]vfPsf 5g\ . o:tf sDkgLsf] 
Joj;fo tyf ljQLo cj:yfsf] lbuf]kgf t'ngfTds 
¿kdf sdhf]/ x'G5 . To;}n] o:tf sDkgLnfO{ cf}krfl/s 
/ ;Ël7t ahf/ k|bfg ug]{ eg]sf] nufgLstf{nfO{ ck|ToIf 
¿kdf nufgL ug{ k|f]T;flxt u/]sf] eGg] cy{ nfU5 . o;n] 
;+:yfkg kIfnfO{ bfloTj l;h{gf u5{ . 

ljleGg ljQLo ;Í6, n'l6Psf], 7luPsf], sDkgLx¿ 
w/fzoL ePsf] 36gfkl5 ;j{;fwf/0fn] ;+:yfkg kIfnfO{ 
k|Zg u/]sf] kfOG5, …vf]O{ t xfd|f] nufgL ;'/Iffsf] k|Tofe"lt 
<Ú …vf]O{ xfd|f] b'Mv u/]/ arfPsf] k};f sxfF uof] <Ú

o; ;Gbe{df ;+:yfkg kIf klxNo} k|:6 x'g'k5{ . 
pgLx¿sf] bfloTj nufgLstf{sf] gfkmf ;'lglZrt ug]{ xf]Og . 

sf/f]af/af6 l;lh{t bfloTj csf]{ kIfn] k"/f u5{ eGg] 
;'lglZrt ug]{ dfq xf] . s;}n] ;]o/ lsg]sf] 5 eg] ;]o/ 
pknAw u/fpg], a]r]sf] 5 eg] k};f pknAw u/fpg] ;+oGq 
ahf/ ;~rfnsn] pknAw u/fpg] xf] . 

k|fylds xf];\ jf bf];|f] ahf/df sf/f]af/ ug{'cl3 
k|To]s nufgLstf{n] of] s'/f yfxf kfpg'k5{ . o;sf nflu 
ljQLo ;fIf/tfsf] ljz]if dxTj x'G5 . nufgLstf{nfO{ 
ahf/sf] cfwf/e"t 1fg lbg ;lsof] eg] ;+:yfkg kIfsf] 
e"ldsfnfO{ lnP/ eljiodf pTkGg x'g ;Sg] clk|o 
cj:yfsf] /f]syfd ug{ ;lsG5 . o;afx]s v'nf;f 
tyf kf/blz{tfsf k|fjwfgnfO{ s8fOsf ;fy kfng ug{ 
nufpg], /fkm;fkm km5\of}{6sf] ;'lglZrtfsf nflu ;+oGq 
lgdf{0f ug]{, ahf/ cg'udg / ;'kl/j]If0fnfO{ ;'b[9 agfpg] 
sfd klg ;+:yfkg kIfsf] xf] . 

lgisf;gstf{sf] nfe 

P;PdO{ Kn]6kmd{sf] vf; cfjZostf ;fgf tyf 
demf}nf sDkgL -lgisf;gstf{_ nfO{ k5{ eGg] dfly 
;fdfGo rrf{ eO;s]sf] 5 . ljZj cy{tGqdf ljleGg 
;dodf cfPsf cK7\of/fx¿ kl5 pTkfbg j[l4, /f]huf/L 
l;h{gf tyf cfly{s :yfloTjsf nflu ;fgf sDkgLnfO{ 
hf]8 lbg'k5{ eGg] lgisif{ lgsflnof] . ljZj Jofkf/ ;Ë7g, 
@)!^ sf] Ps cWoog cg';f/ ;fgf tyf demf}nf pBdn] 
>d ahf/df k|j]z ug]{ (% k|ltztnfO{ /f]huf/ k|bfg 
u5{g\ . cfljisf/ tyf pBdzLntfnfO{ k|f]T;fxg ug]{ 
o:tf sDkgLnfO{ s;/L k|j4{g ug]{, pgLx¿nfO{ cfjZos 
kg]{ k'FhL s;/L pknAw u/fpg] eGg] k|Zg cufl8 cfof] . 

Joj;fo lj:tf/sf nflu a}+s tyf ljQLo ;+:yfaf6 
lnOg] shf{sf] ljsNk s] x'g ;S5 < pkfosf ¿kdf o:tf 
sDkgLnfO{ k'FhL ;Íng ug{ km/flsnf] ahf/ pknAw 
u/fpg] eGg] lyof] . km/flsnf] ;d'bfoaf6 k'FhL ;Íng ug{ 
;lsof] eg] Joj;fo lj:tf/sf nflu ljQLo ;|f]tsf] hf]xf] 
x'G5 g}, To;af6 k|fKt x'g] nfe / ;Defljt hf]lvdsf] 
ljt/0f klg x'G5 . 

o;} d"n dd{nfO{ Wofgdf /fv]/ P;PdO{ Kn]6kmd{sf] 
k|f¿k tof/ ug{'k5{ . dgf]ut cfwf/df xf]Og, c?sf] 7f8f] 
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gSsn u/]/ klg xf]Og . xfd|f] cfjZostf s] xf] < xfd|f 
sDkgLsf] cfjZostf s] xf] < xfd|f nufgLstf{ o;sf 
nflu tof/ 5g\ ls 5}gg\ < xfd|f k|rlnt lgod sfg'g, 
xfd|f ;+:yfx¿ / xfd|f] sf/f]af/ Jojxf/ o;sf nflu tof/ 
5g\ ls 5}gg\ ljrf/ ul/g'k5{ . lgisf;gstf{sf] nfe 
;'lglZrt ubf{ nufgLstf{ kf] hf]lvddf kg]{ x'g\ ls eg]/ 
Vofn ug{'k5{ . km]l/ ;fgf nufgLstf{sf] ;'/Iffsf gfddf 
w]/} s8f / vlr{nf] lgod agfpFbf P;PdO{ ahf/df sDkgL 
g} gcfpg] x'g\ ls eGg] x'G5 . 

s:tf sDkgLnfO{ ;fgf jf demf}nf eGg] ;DaGwdf 
;+;f/e/ Ps¿ktf kfOFb}g . ljleGg d'n'sn] /f]huf/ 
;+Vof, nufgL ePsf] k'FhL, l:y/ ;DklQ tyf sf/f]af/sf] 
cfsf/nfO{ cfwf/ dfg]/ sDkgLsf] juL{s/0f ug]{ u/]sf 
5g\ . xfd|f]df cf}Bf]lus Joj;fo P]g, @)&^ n] !% s/f]8 
?k}ofF;Dd l:y/ k'FhL ePsfnfO{ ;fgf / !% s/f]8eGbf 
a9L %) s/f]8 l:y/ k'FhL ePsfnfO{ demf}nf pBd eg]/ 
juL{s/0f u/]sf] 5 .  

tTsfnsf nflu sDkgL /lh:6«f/sf] sfof{nodf 
klAns sDkgLsf ¿kdf btf{ ePsf t/ ;j{;fwf/0fnfO{ 
;]o/ hf/L gu/]sf nueu !% ;o sDkgLsf] l:yltsf 
af/]df hfgsf/L lng'kg]{ x'G5 . tL sDkgL ;~rfngsf] 
cj:yf, Joj;fosf] k|s[lt, Jofj;flos ;DefJotf 
tyf j[l4sf] ;Defjgfsf af/]df yfxf kfpg'k5{ . sDkgL 
j[l4pGd'v 5g t/ ltgLx¿n] ljQLo kx'Fr kfPsf 5}gg\ 
eg] pgLx¿sf nflu cfjZos k'FhL ahf/ ;+/rgf s:tf] 
xf] klxNofpg'k5{ . 

;Defljt j[l4 b/ pRr ePsf ;fgf sDkgLdf hf]8 
lbOg'k5{ . lsgls ltgLx¿nfO{ g} k'FhLsf] vfFrf] x'G5 / Tof] 
vfFrf] 6fg{nfO{ sDkgL PS;r]~hdf cfpg vf]H5g\ . To:tf 
sDkgLnfO{ ahf/df klxrfg rflxPsf] x'G5 . pgLx¿nfO{ 
C0fbftf, nufgLstf{, u|fxs, sfdbf/, ;d'bfo tyf 
;/sf/sf] ljZjf; lhTg'kg]{ x'G5 . 

cGo ;'ljwf 

P;PdO{ Kn]6kmd{df cfpg] sDkgLx¿ 5'6, ;xfotf 
tyf cg'bfg dfu u5{g\ .  g]kfn h:tf] cy{ /fhgLlts 

k[i7e"ld ePsf] d'n'sdf gfkmfd'vL Jofj;flos sDkgLx¿ 

;fFlRrs} k|fyldstfdf kg{' k5{ ls kb}{g eGg] cK7]/f] 

k|Zg cufl8 cfpF5 . jf:tjdf /fHon] lzIff, :jf:Yo 

tyf ef}lts k"jf{wf/ h:tf ljifonfO{ kG5fP/ gfkmfd'vL 

sDkgLsf] hu]gf{ ug]{ ljifonfO{ k|fyldstf lbg'kg]{ xf] < of] 

k|Zgsf] pQ/ ;lhnf] 5}g .

pk;+xf/ 

;+;f/df P;PdO{ Kn]6kmd{n] ;kmntf xft kf/]sf] 

pbfx/0f yf]/} 5 . ;g\ !(() sf] bzsdf cd]l/sfsf] gf:bfs 

/ a]nfotsf] nG8g :6s PS;r]~hcGtu{t cN6/g]l6e 

OGe]:6d]G6 dfs]{6 -PcfOPd_ 9fFrfsf] gSsn ub}{ ljleGg 

b]zdf :yfkgf ePsf P;PdO{h PS;r]~h÷Kn]6kmd{n] ;fgf 

sDkgLx¿nfO{ nlIft u/]sf 5g\ . nG8gs} PcfO{Pdsf] 

s'/f ug]{ xf] eg] p;n] nIo u/]sf sDkgL ;fgf elgP klg 

xfd|f nflu ;fgf xf]Ogg\ . pgLx¿n] ;fgf eg]sf dWo]df 

ax'/fli6«o sDkgL klg 5g\ . 

nG8gsf] PcfO{Pd;Fu} t'ngf ug]{ xf] eg]]] xfd|f] 

d]g af]8{eGbf pgLx¿sf] PcfO{Pd w]/} 7"nf], pRr k|ljlw, 

lj:t[t lgodg tyf ;+:yfut Joj:yfo'Qm 5 . o;n] 

pgLx¿sf] ;Gbe{df ;fgf sDkgLsf] k'FhL kl/rfng, 

ljsf; tyf lj:tf/df pNn]Vo of]ubfg u/]sf] b]lvG5 . 

t/, ;a} P;PdO{ Kn]6kmd{sf] syf ;'vb eg] 5}g . 

lgodg tyf z'Nssf k|fjwfgnfO{ nlrnf] agfP/ k'FhL 

ahf/ kx'FrnfO{ ;xh agfpFbf klg sDkgL ahf/df k|j]z 

gu/]sf] cg'ej ljsl;t d'n'sx¿df 5 . xfd|f l5d]sL 

d'n's aËnfb]z, kfls:tfg tyf >LnÍfdf ;fgf sDkgL 

nlIft Kn]6kmd{ 5g\ t/ klg tL ahf/df sf/f]af/ ultljlw 

pNn]Vo 5}g . 

oLnufotsf k|fjwfgsf] ;DaGwdf ulx/f] cWoog 

gu/L 7f8f] gSsn ug]{ / ;~rfng tyf Joj:yfkgdf 

plrt Wofg glbFbf w]/} P;PdO{ Kn]6kmd{n] ck]lIft p2]Zo 

xfl;n ug{ ;s]sf 5}gg\ . dfuk|]l/t x'g'kg]{df P;PdO{ 

Kn]6kmd{ cfk"lt{k|]l/t ePsfn] c;kmn ePsf x'g ls eGg] 

klg b]lvG5 .  
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v'nf;f tyf kf/blz{tfsf k|fjwfgdf ljifoj:t' sd 
ug{'xF'b}g, ljj/0fx¿ k|sfzg ug]{ dfWod / k6s 36fpg 
;lsG5 . ;fgf sDkgLx¿;Fu ljQ ;Íngsf ljljw 
ljsNkdWo] pko'Qm ljsNk s'g xf] eGg] hfgsf/L gx'g 
;S5 . To;}n] pgLx¿nfO{ hfgsf/L pknAw u/fpg] 
lgsfo cfjZos x'G5 . lgofds lgsfo, ahf/ ;~rfns, 
k|fylds ahf/sf dWo:ystf{n] o;df dxTjk"0f{ e"ldsf 
v]Ng ;S5g\ . s'g lgsfon] cu|0fL e"ldsf v]Ng] eGg] 

ljifodf ;Defljt P;PdO{ Kn]6kmd{sf] 9fFrf lge{/ x'G5 . 

P;PdO{ Kn]6kmd{df nufgL u/]afktsf] lglZrt 
/sdnfO{ s/of]Uo cfDbfgL gdflgg] lgod agfpg ;lsG5 . 
;/sf/n] ;fgf tyf demf}nf pBf]unfO{ k|j4{g ug]{ a[xt\ 
ljQ cleofgsf] Ps efusf] ¿kdf P;PdO{ Kn]6kmd{nfO{ 
n}hfg'k5{ . 

-oxfF JoSt ljrf/n] n]vs cfa4 ;+:yfsf] k|ltlglwTj ub}{g ._

lll
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n wg~ho k/fh'nL*

* ;xfos lgb]{zs, g]kfn /fi6« a}+s
! ck|sflzt cWoog k|ltj]bg, kl/of]hgf ;f/f+z, ljQLo ahf/ cfr/0f ;'kl/j]If0f 

!= k[i7e"ld

ljQLo k|0ffnLsf] lg/Gt/ ljsf;;Fu} ljQLo ;]jfsf] 
ljljwtf / pknAwtfsf] j[l4 x'Fb} uPsf] 5 . o;;Fu} 
ljQLo k|0ffnL lbgfg'lbg hl6n / hf]lvdo'Qm aGb} uPsf] 
5 . ;fy;fy}, ljQLo pkef]Qmfsf ;d:of / u'gf;fx¿ 
lbg k|ltlbg a9\b} uPsf] b]lvG5 . pkef]Qmfsf ;d:of / 
u'gf;fx¿ lgofds lgsfon] ;dod} ;dfwfg ug{ g;Sbf 
k|0ffnLk|ltsf] ljZjf;d} c;/ kg{] ePsf] x'gfn] of] lgs} 
k]lrnf] ljifosf] ¿kdf /x]sf] 5 . pkef]Qmfsf] u'gf;f] 
/ ;d:of ;dfwfgsf nflu ljZjsf w]/}h;f] s]Gb|Lo 
a}+s jf lgodgsf/L lgsfon] ljQLo ahf/ cfr/0f 
;'kl/j]If0fnfO{ pRr dxTj lbg] u/]sf 5g\ . ljQLo ahf/ 
cfr/0f ;'kl/j]If0fsf] dxTjk"0f{ cËsf] ¿kdf ljQLo 
u|fxssf] lxt ;+/If0f /x]sf] 5 . 

g]kfn /fi6« a}+s P]g, @)%* sf] bkmf $ pkbkmf 
!-v_ df cGo p2]Zosf cltl/Qm …ljQLo ;]jfsf] kx'Fr 
clej[l4 / ljQLo If]qsf] :yfloTj sfod u/L a}+lsª tyf 
ljQLo k|0ffnLk|lt ;j{;fwf/0fsf] ljZj;gLotf clej[l4 
ug{]Ú pNn]v 5 . o; p2]Zo k|flKtsf nflu g]kfn /fi6« 
a}+sn] Ohfhtkq tyf cg'dltkqk|fKt ;+:yfsf] lg/Gt/ 
lgodg tyf ;'kl/j]If0f ub}{ cfPsf] 5 . oBlk, ljBdfg 
;'kl/j]IfsLo cEof;df ljQLo u|fxs ;+/If0fsf] kIfn] 
vf;} dxTj kfPsf] 5}g . ljQLo k|0ffnLk|lt ;j{;fwf/0fsf] 
ljZjf; sfod /fVg ljQLo :yfloTj;Fu} ;]jfu|fxLsf] 
lxtsf] ;+/If0fdf klg plQs} Wofg lbg'kg{] x'G5 . o;sf] nflu 
g]kfn /fi6« a}+sn] Prudential Regulation sf] cltl/Qm 
Financial Consumer Protection / Financial Market 

Conduct Supervision sf] sfo{;d]t ug'{kg]{ x'G5 . xfn 
o; a}+saf6 hf/L x'g] lgb]{zg / ;'kl/j]If0f ljefuaf6 x'g] 
:ynut tyf u}/:ynut ;'kl/j]If0f / lg/LIf0f sfo{n] 

ljQLo :yfloTjnfO{ k|yldstfdf /fVg] u/]sf] kfOG5 . 
a}+sn] ljQLo u|fxs ;+/If0fsf] p2]Zo /fvL ;do;dodf 
lgb]{zg hf/L u/]sf] eP tfklg o:tf lgb]{zgx¿ 5l/P/ 
/x]sf 5g\ / hf/L ePsf lgb]{zgsf] nlIft cg'udg / 
;'kl/j]If0f (Targeted Inspection and Supervision) 
ePsf] kfO{+b}g .!

o; cj:yfnfO{ b[li6ut u/L g]kfn /fi6« a}+sn] a}+s 
tyf ljQLo ;+:yf lgodg ljefudf OsfO{ u7g u/L ljQLo 
u|fxssf] u'gf;f] ;'g'jfO{ ub}{ cfPsf]df o; sfo{nfO{ yk 
dxTjsf ;fy sfof{Gjog ug{ ueg{/sf] sfof{nocGtu{t …
ljQLo ;dfj]lztf tyf u|fxs ;+/If0f dxfzfvfÚ :yfkgf 
ePsf] 5 . ljQLo u|fxsn] ;]jf k|bfosaf6 lgikIf, 
kf/bzL{, ljZj;gLo ;]jf k|fKt ug'{sf ;fy} k|rlnt 
sfg'g, lgofdsLo gLlt, lgb]{zgcg'¿ksf] ljQLo ;]jf 
k|flKtsf] ;'lglZrttfsf] ;fy} u|fxssf] u'gf;f]sf] plrt 
Joj:yfkgdfkm{t u|fxs lxt ;+/If0f ug'{ dxfzfvfsf] p2]Zo 
/x]sf] 5 . ljQLo ;dfj]zLs/0fsf] clej[l4 ub}{ cfly{s 
:yfloTj, ;dfj]zL cfly{s j[l4 xfl;n ub}{ ljQLo 
k|0ffnLk|lt ;j{;fwf/0fsf] ljZj;gLotf clej[l4 ug{ 
ljQLo u|fxs lxt ;+/If0f /0fgLltsf] k|efjsf/L sfof{Gjog 
cfjZos 5 . ljQLo u|fxs ;+/If0fsf nflu cGt/
f{li6«o cEof;cg'¿k ljQLo ahf/ cfr/0f ;'kl/j]If0f 
(Financial Market Conduct Supervision) ;DaGwL 
sfo{nfO{ j:t'lgi7 9Ën] sfof{Gjog ug{ cfjZos 
b]lvG5 . 

@= ljQLo u|fxs lxt ;+/If0fdf cGt/f{li6«o 
cEof;

i. Bank For International Settlement (BIS)

a}+sn] ljQLo ;dfj]lztfsf] ;Gbe{df k|efjsf/L ljQLo 
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u|fxs ;+/If0fsf] nflu b]xfoadf]lhdsf ;'kl/j]IfsLo 
dfu{bz{g (Guidance for Supervisors)  k|ltkfbg u/]sf] 
5@M

l sfg'gL, lgofds / ;'kl/j]IfsLo 9fFrf (Legal, 

Regulatory and Supervisory Framework),

l cg'udg ug]{ lgsfosf] e"ldsf (Role of Oversight 

Bodies),

l Uf|fxsnfO{ ;dfg,  Gofof]lrt / lgikIf Jojxf/ 
(Equitable and Fair Treatment of 

Consumers),

l v'nf;f / kf/blz{tf (Disclosure and 

Transparency),

l ljQLo ;fIff/tf / r]tgf (Financial Education 

and Awareness),

l ljQLo ;]jf k|bfos / clws[t Ph]G6x¿sf] 
Jofj;flos cfr/0fut lhDd]jf/L (Responsible              
Business Conduct of Financial Services 

Providers and AuthorizedAgents),

l ljQLo u|fxssf] ;DklQ b'?kof]u lgjf/0f  
(Protection of Consumer Assets Against 

Fraud and  Misuse),

l u|fxssf] tYofÍ / uf]kgLotf ;+/If0f (Protection of 

Consumer Data and Privacy),

l u'gf;f] Joj:yfkg / ;dfwfg (Complaints 

Handling and Redress),

l k|lt:kwf{ (Competition).

ii. ljZj a}+s (World Bank)

ljQLo u|fxs ;+/If0fsf] nflu lgofdsLo / ;+:yfut 

@ Basel Committee on Banking Supervision: Consultative Document “Guidance on the application of the Core principles for   
effective banking supervision to the regulation and supervision of institutions relevant to financial inclusion” (December 
2015), Annex A

# “Good Practices for Financial Consumer Protection: DEPOSIT AND CREDIT PRODUCTS AND SERVICES PROVID-
ER” Published by, International Bank for Reconstruction and Development / The World Bank Group 2017 Edition 

;+/rgf b]xfoadf]lhd l;kmfl/; u/]sf] 5 .# 

-s_ sfg'gL / ;'kl/j]IfsLo 9fFrf (Legal and 
Supervisory Framework)

l sfg'gL 9fFrf (Legal Framework),

l ;+:yfut Joj:yf / DofG8]6x¿ (Institutional 

Arrangement and Mandates),

l lgofdsLo 9fFrf (Regulatory Framework), 

l ;'kl/j]IfsLo ultljlw (Supervisory Activities),

l cg'kfng÷sfof{Gjog (Enforcement),

l cfrf/;+lxtf / cGo :j–lgodg (Codes of Conduct 

and Other Self-regulation),

l lgsfoaf6 ;"rgfsf] k|;f/ (Dissemination of 

Information by the Authority). 

-v_ v'nf;f / kf/blz{tf  
(Disclosure and Transparency)

l v'nf;fsf] 9fFrf / tl/sf (Format and Manner of 

Disclosure),

l lj1fkg / laqmL ;fdu|L (Advertising and Sales 

Material),

l lgod / ;t{x¿sf] v'nf;f (Disclosure of Terms 

and Conditions),

l d'Vo tYosf] ljj/0f (Key Facts Statement), 

l cGo ljj/0f (Statements), 

l b/ / ;t{df ePsf] kl/jt{gsf] hfgsf/L (Notification 

of Changes in Rates, Terms and  Conditions),

-u_ lgikIf Jojxf/ / Jofj;flos cfr/0f  
(Fair  Treatment and  Business Conduct)
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l cg'lrt lgod / ;t{x¿ (Unfair Terms and 

Conditions),

l cg'lrt cEof; (Unfair Practices),

l laqmL cEof; (Sales Practices),

l j:t' tyf ;]jf pko'Qmtf (Product and Service 

Suitability),

l u|fxs ultzLntf (Customer Mobility),

l Jofj;flos of]Uotf (Professional Competence),

l Ph]G6 (Agents),

l sd{rf/L / Ph]G6nfO{ Ifltk"lt{ (Compensation of 

Staff and Agents),

l wf]vfw8L / u|fxs ;DklQsf] b'?kof]u (Fraud and  

Misuse of  Customer  Assets),

l C0f c;'nL (Debt Collection)

-3_ tYofª\s ;+/If0f / uf]kgLotf  
(Data Protection and Privacy)

l u|fxs;DaGwL tYofÍsf] j}wflgs ;Íng / pkof]u 
(Lawful Collection and Usage of Customer  
Data),

l u|fxssf] hfgsf/Lsf] uf]kgLotf / ;'/Iff 
(Confidentiality and Security of Customers’ 

Information),

l u|fxssf] ljj/0f pknAw u/fpg] (Sharing Customer 

Information),

-ª_ ljjfb ;dfwfg ;+oGq  
(Dispute Resolation Mechanism)

l cfGtl/s u'gf;f] ;'g'jfO{ (Internal Complaints 

Handling),

l cbfntaflx/ cf}krfl/s ljjfb ;dfwfg ;+oGq 

(Out-of-Court Formal Dispute Resolution  

Mechanisms),

-r_ Uof/]G6L of]hgf / 6f6 klN6g] (Guarantee 
Schemes and Insolvency)

l lgIf]kstf{ ;+/If0f (Depositor Protection),

l JolQmx¿ 6f6 klN6g] (Bankruptcy of 

Individuals),

l ljQLo ;+:yfx¿ 6f6 klN6g] (Insolvency of 

Financial Institutions).

iii. lliance for Financial Inclusion (AFI)

ljQLo ;]jf k|bfossf] nflu hf]lvddf cfwfl/t 
ahf/ cfr/0f ;'kl/j]If0fsf] 9fFrf÷dfub{zg{$n] hf]lvd 
d"NofÍg, k|efj d"NofÍg / ;'kl/j]IfsLo /0fgLltnfO{ 
k|d'v cfwf/sf] ¿kdf k|:t't u/]sf] 5 .   

l Risk Assessment: SignificantActivities, 

Inherent Risks, Internal Controls, Net Risk 

and Overall Risk,

l Impact Asssesment: Systemically Important 

Financial Service Providers,

l Supervisory Strategy: Areas of Supervision, 

Resources to be allocated, Internal processes, 

Supervision tools, Action plans, Progress 

Monitoring, Reporting and Other aspects.

iv ef/t 

ef/tLo l/he{ a}+sn] u|fxs ;+/If0f / lzIffsf] nflu 
u|fxs clwsf/;DaGwL a8fkq hf/L u/]sf] 5 .  Uf|fxsnfO{ 
;dfg, Gofof]lrt / lgikIf Jojxf/, v'nf;f / kf/blz{tf, 
u|fxssf] tYofÍ / uf]kgLotf ;+/If0f, u'gf;f] Joj:yfkg 
/ ;dfwfgnufotsf ljifo pQm a8fkqsf k|d'v ljif]ztf 

$ “MARKET CONDUCT SUPERVISION OF FINANCIAL SERVICES PROVIDERS” (A Risk Based Supervision Framework), 
Published By, Alliance for Financial Inclusion (Guideline NoteNo.21, August 2016
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x'g\ . u'gf;f] ;'g'jfO{sf] nflu l/he{ a+}sn] a}+s tyf ljQLo 
;+:yfleq Internal Ombudsman Scheme nfu" ug{ 
lgb]{zg u/]sf] / s]Gb|Lo a}+s :jod\n] ljQLo u|fxs 
;+/If0fsf] nflu Complaint Management System 

(CMS) nfu" u/]sf] 5 . 

;g\ @)@! df a}+s tyf ljQLo ;+:yfsf] u'gf;f] 
;'g'jfO{nfO{ k|efjsf/L agfpg A Comprehensive 

Framework for Strengthening of the Internal 

Grievance Redress Mechanism in Banks hf/L 
u/]sf] 5 . h;sf ljz]iftf b]xfoadf]lhd 5g\ M

l u'gf;f]df yk v'nf;f (Enhanced Disclosures on 

Complaints),

l a}+sx¿sf] u'gf;f] lgjf/0f ;+oGqsf] uxg ;dLIff 
(Intensive Review of Grievance Redress 

Mechanism of Banks),

l cfjZos ;'kl/j]IfsLo / lgofdsLo sfo{sf] ;'?cft 
(Initiation of Required Supervisory  and 

Regulatory Actions) 

u|fxs ;+/If0fsf nflu u/]sf cGo Joj:yf

l lgliqmo vftfdf Go"gtd df}Hbft sfod gx'Fbfsf] z'Ns 
pGd"ng,

l art a}+s vftfdf Go"gtd df}Hbft g/fv]df nufOg] 
z'NsnfO{ Jojl:yt ug]{,

l pxL a}+ssf cGo zfvfaf6 ;]jf k|fKt ubf{ nfUg] z'Nsdf 
Ps¿ktf (Uniformity in intersol  charges),

l cglws[t On]S6«f]lgs a}+lsª n]gb]gdf u|fxsx¿sf] 
bfloTj ;Lldt ug]{,

l k|fKt ph'/Lsf cfwf/df cfr/0fsf] d"n sf/0f 
ljZn]if0f u/L cfjZos pkrf/fTds pkfo ;'? ug]{,

l u|fxs ;+/If0fsf] b[li6sf]0faf6 (Perspective) ljQLo 
lzIffsf] nflu ¿k/]vf (Framework) tof/  u/]sf] 
5,

(i) Target Group, (ii) Content, (iii) Delivery 

Channels, (iv) Coordination Aspects, and 

Impact Analysis.

l cflwsfl/s e'QmfgL k|0ffnLsf] k|of]u u/L c;kmn 
sf/f]af/sf] nflu sf/f]af/ /sd lkmtf{ ug{] ;do 
(Turn Around Time-TAT) sf] cfwf/df u|fxs 
Ifltk"lt{;DaGwL Joj:yf, 

l l8lh6n e'QmfgLsf nflu cgnfOg ljjfb ;dfwfg 
k|0ffnL,

l ljQLo u|fxs ;+/If0f / ;fIf/tfsf] nflu k|j4{gfTds 
lel8of] ;fdu|L tof/ u/L ;dflhs ;~hfn, 6]lnlehg 
/ o'6\o'adf k|rf/k|;f/ u/]sf],

v. aª\unfb]z 

aËnfb]zsf] s]Gb|Lo a}+sdf u|fxs ;+/If0fsf] Banking 

Regulation and Policy Department n] lgod agfpg] 

/ Financial Integrity and Customer Services 

Department (FICSD)  cGtu{tsf dxfzfvfaf6 
sfof{Gjog x'g] u/]sf] .

l Vigilance and Anti-Fraud Division M hl6n 
k|s[ltsf / :ynut lg/LIf0fljgf ;dfwfg ug{ g;lsg] 
u'gf;fsf] ;d:of ;dfwfg ug{sf nflu :ynut 
lg/LIf0f ug]{,

l  Customer Services Division,

l u|fxs ;]jf / ;+/If0fsf] If]qdf ;~rfns ;ldltsf] 
e"ldsfsf] nflu cfjZos ;+/rgf / 

l ultljlw lgwf{/0f ug{ lbzflgb]{zx¿ th{'df ug]{,

l u'gf;f]sf] juL{s/0f u/L, ph'/Lsf ;DaGwdf ;DalGwt 
a}+sx¿sf] /fo÷l6Kk0fL÷:ki6Ls/0f dfu ug]{ . 

l ;DalGwt a}+sx¿n] k7fPsf] 
/fo÷l6Kk0fL÷:ki6Ls/0fsf] ljZn]if0f u/L d'2fx¿ 
l;kmfl/;;lxt k|:t'lt / lg0f{osf] sfof{Gjog ug]{ .

#= g]kfndf ljQLo u|fxs lxt ;+/If0fdf ePsf 
cEof;

g]kfn /fi6« a}+sn] ljQLo u|fxs ;+/If0f tyf ljQLo 
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;fIf/tf;DaGwL Joj:yfsf] nflu u/]sf k|d'v sfo{

-s_ lgofdsLo k|fjwfg%

l ljQLo u|fxs ;+/If0f tyf u'gf;f] Joj:yfkg sfo{ljlw 
-k|yd ;+zf]wg, @)&(_, @)&& hf/L .

l ljQLo ;fIf/tf ;DaGwdf Finanical Literacy 

Framwork 2022  / ljQLo ;fIf/tf dfu{bz{g @)&( 
hf/L .

l ljQLo u|fxs ;+/If0f / ljQLo ;fIf/tf;DaGwL 
Joj:yf÷lgb]{zg 

l kf/blz{tf;DaGwL Joj:yf, 

l ;/n efiffsf] k|of]u;DaGwL Joj:yf,

l ;"rgf;DaGwL Joj:yf, 

l ;/n a}+lsª;DaGwL Joj:yf,

l ljQLo ;]jfsf] z'Nsnufot ;t{ kl/jt{g;DaGwL 
Joj:yf, 

l vftf ;~rfng / aGb ubf{ nfUg] z'Ns;DaGwL 
Joj:yf, 

l r]s e'QmfgL;DaGwL Joj:yf, 

l ;]jf z'Ns;DaGwL Joj:yf, 

l u'gf;f] ;'gjfO;DaGwL Joj:yf, 

l uf]kgLotf / tYofÍ ;+/If0f;DaGwL Joj:yf .  

$= ljQLo u|fxs ;+/If0fsf nflu lgIf]k tyf shf{sf] 
Aofhb/nufot cGo k|d'v lgb]{zg

l art vftfdf lbOg] Aofhb/sf] cGt/ b'O{ k|ltzt 
laGb'eGbf a9Ln] km/s kfg{ gkfOg],

l sn lgIf]kafx]ssf Aofh k|bfg ul/g] ;a} k|sf/sf 
:jb]zL d'b|fsf lgIf]k vftfdf lbOg],

l clwstd / Go"gtd Aofhb/aLrsf] cGt/ kfFr 

% g]kfn /fi6« a}+saf6 æsÆ, ævÆ / æuÆ ju{sf Ohfhtkqk|fKt ;+:yfnfO{ hf/L ul/Psf] PsLs[t lgb]{zg, @)&( lgb]{zg g++= !%,!^,@)
^ g]kfn /fi6« a}+saf6  …3Ú ju{sf] Ohfhtkqk|fKt n3'ljQ ljQLo ;+:yfx¿nfO{ hf/L ul/Psf] …PsLs[t lgb]{zg – @)&(Ú sf] lgb]{zg g++= !%

k|ltzt laGb'eGbf a9Ln] km/s kfg{ gkfOg], 

l art lgIf]kdf klg tLgtLg dlxgfdf ;DalGwt vftfdf 
Aofh hDdf ul/lbg] Joj:yf . lgIf]kstf{nfO{   lbg] 
Aofh b}lgs df}Hbftdf k|bfg ug'{kg]{,

l C0fLnfO{ lbOg] shf{ k|:tfjkq (Offer Letter) df 
cfwf/ b/df yk ug]{ lk|ldod b/ :ki6 ¿kdf pNn]v 
ug'{kg]{ . qodfl;s ¿kdf cf};t cfwf/b/df kl/jt{g 
x'Fbf Aofhb/df kl/jt{g x'g]÷gx'g] ;DaGwdf C0fLnfO{ 
offer letter df :ki6 ¿kdf pNn]v u/L clgjfo{ 
hfgsf/L lbg] Joj:yf ug'{kg]{5 .

l shf{ k|:tfjkqdf pNn]v u/L shf{ k|jfx u/]kZrft\ 
lk|ldod b/ j[l4 ug{ jf s'g} lsl;dsf] l8:sfpG6 
k|bfg u/L k'gM :jtM j[l4 x'g] h:tf of]hgf nfu" ug{ 
kfOg] 5}g .

l kl/jt{gLo Aofhb/nfO{ cfwf/ b/;Fu cfa4 ubf{ 
Ohfhtkqk|fKt ;+:yfsf] Core Banking System 

dfk{mt qodfl;s cf};t cfwf/ b/df ePsf] 
kl/jt{gcg';f/ :jtM Aofhb/ kl/jt{g x'g] k|0ffnLsf] 
Joj:yf .

l shf{ k|jfx ubf{ C0fL;Fu ul/g] ;Demf}tfdf jflif{s 
k]gfn Aofhb/ b'O{ k|ltzt laGb'eGbf a9L gx'g] 
Joj:yf .

l d'2tL lgIf]k /l;bsf] lwtf] shf{df nfUg] Aofhb/ d'2tL 
lgIf]k vftf vf]Nbfs} jvt hfgsf/L lbO{ u|fxs;Fu 
lnlvt ;xdlt lng'kg]{ .

l n3'ljQ ljQLo ;+:yfn] k|jfx u/]sf] shf{sf] 
clwstd Aofhb/sf] sDtLdf %) k|ltzt x'g] u/L 
lgIf]k÷artsf] Go"gtd Aofhb/ to ug'{kg]{5 .^ 

%= ljQLo u|fxs ;+/If0fsf nflu ;]jf z'Ns;DaGwL 
k|d'v lgb]{zg

l shf{ k|jfx ubf{ lng] ;]jf z'Ns, clu|d e'QmfgL z'Ns 
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/ k|lta4tf z'Nsafx]s cGo s'g} klg z'Ns lng 
kfOg] 5}g . shf{;Fu ;DalGwt ;Dk"0f{ nfut Aofhb/d} 
k|ltljlDat x'g'kg]{5,

l lgb]{zgdf pNn]v ePsfafx]s cGo h'g;'s} zLif{sdf 
z'Ns lnPsf] jf tf]lsPsf] ;LdfeGbf a9L z'Ns 
lnPsf] kfOPdf ;f] z'Nsdf !) k|ltzt yk u/L 
u|fxssf] vftfdf hDdf ug'{kg]{5,

l …sÚ, …vÚ / …uÚ, ju{sf a}+s tyf ljQLo ;+:yfn] shf{ 
:jLs[lt ubf{ ;]jf z'Nsafkt qmdzM clwstd )=&% 
k|ltzt, !=)) k|ltzt, !=@% k|ltzt;Dd,

l shf{sf] ;Ldf j[l4 ul/Pdf j[l4 ePsf] /sddf dfq 
tf]lsPsf] ;Ldfleq /xL ;]jf z'Ns lng ;lsg]5, 

l ls:tfdf e'QmfgL x'g] dWod tyf bL3{sfnLg shf{df 
shf{sf] cjlwe/ Review Charge nufot cGo 
s'g} klg zLif{sdf z'Ns lng kfOg] 5}g,

l u|fxssf] cg'dltljgf s'g} klg k|sf/sf] ljQLo ;]jf 
pknAw u/fpg kfOg] 5}g . u|fxssf] cg'dltljgf 
pknJw u/fOPsf To:tf ;]jfafkt s'g} ;]jf z'Ns 
lnPdf !) k|ltzt yk u/L u|fxssf] vftfdf hDdf 
ug'{kg]{5,

l Ps} k|sf/sf shf{ k|jfx ubf{ ljleGg u|fxs;Fu 
lng] k|zf;lgs ;]jf z'Ns, clu|d e'QmfgL z'Ns / 
k|lta4tf z'Nsdf )=@% k|ltzt laGb'eGbf a9Ln] 
km/s kfg{ kfOg] 5}g,

l cfˆgf u|fxsnfO{ cGo ;+:yf÷lgsfodfkm{t ;]jf 
lng] ;Gbe{df ;f] ;]jfafkt To:tf ;+:yf÷lgsfonfO{ 
e'QmfgL ug'{kg]{ nfuteGbf a9L x'g]u/L ;]jf z'Ns 
c;'n ug{ kfOg] 5}g,

l ?= %) nfv;Ddsf] ;Ldf sfod ePsf] h'g;'s} k|sf/sf] 
shf{ e'QmfgL ubf{ clu|d e'QmfgL z'Ns nfUg] 5}g, 

l n3'ljQ ;+:yfn] art÷lgIf]k vftf ;~rfng u/]afkt 
u|fxsaf6 s'g} klg lsl;dsf] ;]jf z'Ns lng kfOg] 
5}g .&  

l n3'ljQ ;+:yfn] shf{ k|jfx ubf{ :jLs[t shf{df 
;+:yfn] !=%) k|ltzt;Dd ;]jf z'Ns lng 
;Sg]5g\ . Ps  jif{eGbf sd cjlwsf] nflu shf{ 
k|jfx u/]sf] cj:yfdf o:tf] shf{sf] nflu jflif{s 
!=%) k|ltztdf ga9\g] u/L shf{ cjlwsf] cfwf/df 
;f] b/sf] bfdf;fxL lx;fan] dfq ;]jf z'Ns lng 
;Sg]5g\,   

l n3'ljQ ;+:yfn] shf{sf] ;Ldf j[l4÷yk ubf{ yk 
ePsf] /sddf dfq @) k|ltzt;Dd ;]jf z'Ns lng 
;lsg]5 .

^= ljQLo u|fxs ;+/If0fsf nflu ljQLo ;]jfsf] 
;"rgf;DaGwL k|d'v lgb]{zg

l lgIf]kdf lbg] / shf{ tyf ;fk6df lng] Aofhb/ 
dfl;s ¿kn] /fli6«o:t/sf] kqklqsf / a}+s tyf 
ljQLo ;+:yfsf] j]a;fO6df k|sfzg u/L ;j{;fwf/0f 
lgIf]kstf{nfO{ ;"lrt ug'{kg]{5,

l a}+s tyf ljQLo ;+:yfn] lgIf]k / shf{sf] Aofhb/ 
kl/jt{g;DaGwL hfgsf/L ;DalGwt u|fxsnfO{ 
P;PdP;÷Od]ndfk{mt tTsfn pknAw u/fpg'kg]{5,

l a}+s tyf ljQLo ;+:yfn] k|bfg ug]{ ;Dk"0f{ cfjlws 
k|s[ltsf shf{sf] kl/jt{gLo Aofhb/ -Adjustable 

Interst Rate) sf] ;fy} l:y/ Aofhb/ (Fixed 

Interest Rate) ;d]t k|sfzg ug'{kg]{5,

l Aofhb/ k|sflzt ubf{ jflif{s k|ltzt b/ pNn]v 
ug'{kg]{5 .

&= ljQLo u|fxs ;+/If0fsf nflu cGo 
Joj:yf÷lgb]{zg

l lgIf]kstf{sf] lgIf]k ;'/If0fsf nflu tLg nfv;Ddsf] 
lgIf]ka/fa/sf] aLdf clgjfo{ ug'kg]{5,

l lgIf]k ;Íng tyf Joj;fo lj:tf/ ug]{ p2]Zon] ljQLo 
u|fxsnfO{ pkxf/, lr¶fnufotsf sfo{qmd ;~rfng 
ug{ gkfOg] Joj:yf,

& g]kfn /fi6« a}+saf6  …3Ú ju{sf] Ohfhtkqk|fKt n3'ljQ ljQLo ;+:yfx¿nfO{ hf/L ul/Psf] …PsLs[t lgb]{zg – @)&(Ú sf] lgb]{zg g++= !(
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l h]i7 gful/s, blnt, d'Qm sd}of, jfbL, xlnof, åGå 
kLl8t, Psn dlxnf tyf km/s 9Ën] ;Ifd JolQmnfO{ 
k|jfx ug]{ ljkGg ju{ shf{sf] Aofh b/df sDtLdf Ps 
k|ltzt laGb'n] ;x'lnot lbg] Joj:yf ldnfpg'kg]{5,

l u|fxs ;+/If0f sf]if (Client Protection Fund) 

;DaGwL Joj:yf* b]xfoadf]lhdsf] /sd C0fLx¿sf] 
lxtdf vr{ ug]{u/L cnUu} u|fxs ;+/If0f sf]if -Client   

Protection Fund_ df hDdf u/L /fVg'kg]{5M 

-s_ v'b d'gfkmfsf] Ps k|ltzt /sd, 

-v_ jflif{s !% k|ltzteGbf a9L nfef+z -gub jf af]g;_ 
ljt/0fsf] k|:tfj u/]df !% k|ltzteGbf dflysf] 
k|:tfljt nfef+zsf] #% k|ltztn] x'g] /sd .

*= e'QmfgL;DaGwL sfo{ ug]{ ;+:yfx¿n] kfngf ug'{kg]{ 
u|fxs lxt ;+/If0f;DaGwL k|d'v Joj:yf(

!= kf/blz{tf;DaGwL Joj:yf 

l ;+:yfn] cfˆgf u|fxsnfO{ pknAw u/fpg] ;]jf;Fu 
;DalGwt cfjZos ljj/0f tyf hfgsf/L ;a}n] 
a'‰g] u/L ;+:yfsf] PlKns];g (App) tyf j]a;fO6 
(Website) sf] cu|efudf k|sfzg ug'{kg]{5 . 
ljj/0fx¿ :ki6, ;/n / oyf;Dej g]kfnL efiffdf 
;d]t x'g'kg]{5, 

l ;+:yfn] :ki6 / ;/n efiffdf sf/f]af/sf] nflu 
;]jfu|fxLn] ug'{kg]{ Activation, lkg kl/jt{g, ;]jfdf 
cGtlg{lxt ;t{ tyf aGb]h, ;]jfsf ljz]iftf, sf/f]af/ 
;~rfng k|lqmofnufotsf ljifodf ;]jfu|fxLnfO{ 
cBfjlws ;"rgf k|jfx ug'{kg]{5,

l ;]jfu|fxLsf] jfn]6sf] ;~rfng cj:yf -;lqmo 
jf lgliqmo_ af/]df ;]jfu|fxLn] :ki6 ¿kdf x]g{;Sg] 
Joj:yf ug'{kg]{5, 

l ljB'tLo e'QmfgL k|fKt ug]{ JolQmn] To:tf] e'QmfgLsf] 
ljj/0f x]g{ rfx]df sDtLdf k7fpg] JolQmsf] gfd, 

* g]kfn /fi6« a}+saf6  …3Ú ju{sf] Ohfhtkqk|fKt n3'ljQ ljQLo ;+:yfnfO{ hf/L ul/Psf] …PsLs[t lgb]{zg – @)&(Ú sf] lgb]{zg g++= $
( g]kfn /fi6« a}+saf6 e'QmfgL;DaGwL sfo{ ug{ cg'dltkqk|fKt ;+:yfx¿nfO{ hf/L ul/Psf] …e'QmfgL k|0ffnL;DaGwL PsLs[t lgb]{zg – @)&(Ú lgb]{zg 

g++= !#

vftf g+=, ;]jf k|bfossf] gfd tyf sf/f]af/sf] k|of]hg 
x]g{;Sg] Joj:yf ug'{kg]{5 . 

@= sf/f]af/ tyf z'Ns;DaGwL Joj:yf 

l ;+:yfn] bf]xf]/f] cy{ gnfUg] u/L :ki6 / ;/n efiffdf 
cfˆgf] ;]jf z'Nssf af/]df ;]jfu|fxLnfO{ cBfjlws 
hfgsf/L lbg'kg]{5, 

l ljB'tLo sf/f]af/ ubf{ lnOg] ;]jf z'Ns;DaGwL 
ljj/0f ;+:yfsf] j]a;fO6df k|i6 b]lvg] u/L ;fj{hlgs 
ug{'kg]{5 . ;fy}, z'Ns kl/jt{g ePsf] cj:yfdf 
tTsfn cBfjlws ug{'kg]{5,

l u|fxsn] 5gf]6 u/]sf pks/0fsf] ;]jf z'Ns, Aofh 
tyf xhf{gf;DaGwL Joj:yf ;+:yf / ;]jfu|fxLaLr 
x'g] ;Demf}tfdf :ki6 ¿kdf pNn]v ug{'sf ;fy}, 
z'Ns;DaGwL ljj/0f ;]jf ;~rfngk"j{ g} ;DalGwt 
u|fxsnfO{ ljB'tLo jf ef}lts ¿kd} pknAw 
u/fpg'kg]{5,

l u|fxs;Fu sf/f]af/df cltl/Qm ;]jf z'Ns lng] p2]Zon] 
bf]xf]/f] cy{ nfUg]u/L sf/f]af/sf] ;"rgf ;Dk|]if0f 
ug'{x'Fb}g,

l s'g} klg ;]jf k|bfg ubf{ cltl/Qm z'Ns nfUg] ePdf 
To:tf] ;]jfdf Default Option /fVg' x'Fb}g, 

l e'QmfgL sf/f]af/ ubf{ s'g} lglZrt ;]jf k|bfossf] dfq 
;]jf k|fKt x'g]u/L Priority lbg] lsl;dsf] sfo{ ug'{ 
x'Fb}g,

l s'g} klg sf/f]af/kZrft\ pQm sf/f]af/ ;DkGg eP 
gePsf] :ki6 hfgsf/L tTsfn} ljB'tLo dfWodaf6 
lbg] Joj:yf ug'{kg]{5 . 

#= u'gf;f] ;'g'jfO ;DaGwdf 

l ;]jfu|fxLsf] u'gf;f] ;'g'jfO{ ug{ ;+:yfn] sDtLdf 
!^ 306f -laxfg ^ ah]b]lv a]n'sf !) ah];Dd_ 
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5'§} 8]:s ;~rfng x'g] Joj:yf ldnfO{ u'gf;f] ;'Gg] 
clwsf/L;d]t tf]Sg'kg]{5,  

l sf8{ x/fPdf jf rf]/L ePdf jf sf/f]af/sf]] qmddf 
cGo ;d:of b]lvPdf u|fxsnfO{ tTsfn ;xof]u ug{ 
rf}la;} 306f ;~rfng x'g]u/L ;DalGwt ;+:yfn] 
Helpdesk sf] Joj:yf ug'{kg]{5,

l ;+:yfn] ;]jfu|fxLsf] u'gf;f] ;'g'jfOsf nflu x6nfOgsf 
;fy} cfˆgf] j]a;fO6df cgnfO{g kf]6{n;d]tsf] 
Joj:yf ug'{kg]{5 . ;fy}, df]afOn Pkaf6 ;d]t u'gf;f] 
btf{ ug{ ldNg] Joj:yf ug{'kg]{5, 

l u|fxsnfO{ s'g} u'gf;f] ePdf ;f]sf] ;Daf]wg ug]{ 
k|of]hgsf] nflu lgdf{0f ul/Psf] u'gf;f] Joj:yfkg 
kf]6{n 

l https://gunaso.nrb.org.np sf] lnÍ u|fxsn] k|:6 
b]Vg]u/L cfˆgf] j]a;fO6df /fVg'kg]{5 . 

$= ljB'tLo e'QmfgL ;fIf/tf ;DaGwdf 

l ljB'tLo sf/f]af/ ubf{ x'g;Sg] hf]lvd, 7uL 
tyf ck/fwaf/] u|fxsnfO{ ;r]t u/fpg leaflet, 

brochure, frequently asked questions (FAQs), 
knowledge kit hfgsf/Ld"ns videos h:tf 
;r]tgfsf ;fdu|L ;Dk|]if0f ug{'kg]{5 . 

l ;+:yfn] cfˆgf jflif{s sfo{qmddf ljB'tLo 
e'QmfgL;DaGwL ;fIf/tf sfo{qmd ;dfj]z ug'{kg]{5 . 

%= uf]kgLotf Pjd\ clen]v ;'/lIft /fVg] ;DaGwdf

l ;+:yfn] sf/f]af/ ;DkGg ePsf] ldltn] sDtLdf kfFr 
jif{;Dd ljB'tLo ¿kdf sf/f]af/sf] clen]v ;'/lIft 
/fVg'kg]{5 . 

l ;+:yfn] ;]jfu|fxL;Fu ul/Psf] ljB'tLo sf/f]af/sf] 
;"rgf÷ljj/0fsf] uf]kgLotf sfod ug'{kg]{5 . 

^= ljB'tLo sf/f]af/ ubf{ ;+:yfsf] c;fjwfgL÷nfk/jfxLn] 
ubf{ ;]jfu|fxLnfO{ s'g} Iflt x'g uPdf ;+:yfn]   ;DalGwt 

u|fxsnfO{ plrt Ifltk"lt{ lbg'kg]{5 .

(= ljb]zL ljlgdo sf/f]af/ ug]{{ ;DaGwdf …g]kfn /fi6« 
a}+saf6 hf/L ul/Psf]] PsLs[t kl/kq–@)&*Ú df 
ePsf k|d'v Joj:yf!)

l kl/jTo{ ljb]zL d'b|f ;6xL;DaGwL Joj:yf,

l On]S6«f]lgs sf8{dfkm{t x'g] sf/f]af/;DaGwL Joj:yf,

l ljb]zL d'b|fsf] vl/b laqmL sf/f]af/, sld;g / ljlgdo 
b/ k|sfzg;DaGwL Joj:yf,

l jfl0fHo a}+sx¿n] k|jfx ug{;Sg] kl/jTo{ ljb]zL 
d'b|fsf] C0f;DaGwL Joj:yf,

l t];|f] d'n'saf6 lnPsf] ;]jfsf] e'QmfgLsf] nflu ;6xL 
;'ljwf k|bfg ug]{;DaGwL Joj:yf,

l g]kfnL gful/sn] gub} /fVg / ;6xL ug{;Sg] gub 
kl/jTo{ ljb]zL d'b|f;DaGwL Joj:yf,

l  ljb]zL z}lIfs ;+:yfdf pRr lzIff cWoogsf] nflu 
hfg rfxg] tyf cWoog/t g]kfnL ljBfyL{sf nflu 
ljb]zL d'b|f ;6xL;DaGwL Joj:yf .

l cfoft, lgof{t / lgof{tdf cg'bfg k|bfg ug]{;DaGwL 
Joj:yf ul/Psf] t/ u|fxs lxt ;+/If0fsf] nflu 
u'gf;f] ;'g'jfO{ ;DaGwdf s'g} k|i6 Joj:yf / ;+oGq 
ePsf] gb]lvPsf] .

v= g]kfn /fi6« a}+ssf ljleGg ;'kl/j]If0f tyf ;DalGwt 
ljefuaf6 :ynut tyf u}/:ynut lg/LIf0f tyf 
cg'udg ubf{ ;'kl/j]IfsLo Joj:yf÷lgb]{zgsf] kfngf 
eP, gePsf] cg'udg / ;'kl/j]If0f ug]{ ul/Psf],

u= ljQLo / l8lh6n ljQLo ;fIf/tf ;DaGwdf ljleGg 
k|j4{gfTds sfo{qmd ;~rfng ub}{ cfPsf] .

$= /fli6«o / cGt/f{li6«o cEof;sf]] ;f/f+z

l Bank for International Settlement / World 

!) ljb]zL ljlgdo sf/f]af/ ug]{{ ;DaGwdf …g]kfn /fi6« a}+saf6 hf/L ul/Psf]] PsLs[t kl/kq–@)&*Ú
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Bank n] k|d'v ¿kdf u|fxs lxt ;+/If0f;Fu ;DalGwt 
l;4fGt, lgofdsLo / ;'kl/j]IfsLo dfu{bz{g, ;+/rgf 
/ sfg'gL Joj:yf;Fu ;DalGwt ljifo p7fg u/]sf 
5g\ .

l Alliance for Financial Inclusion (AFI) n] u|fxs 
;+/If0fsf nflu cfjZos kg]{ hf]lvddf cfwfl/t 
ahf/ cfr/0f ;'kl/j]If0f;Fu ;DalGwt k|fljlws 
kIfx¿sf] jsfnt u/]sf] 5,

l s]xL d'n'sdf ljQLo u|fxs ;+/If0fsf] nflu cfjZos 
sfg'gsf] th'{df ul/Psf] 5,

l clwsf+z d'n'sdf ljQLo u|fxs ;+/If0f / 
;fIf/tf;DaGwL gLltut Joj:yf /x]sf] 5, 

l ljQLo u|fxs ;+/If0fsf] nflu 5'§} lgodg / ;'k/Lj]If0f 
;+/rgf /x]sf] 5,

l ljQLo u|fxs ;+/If0fsf] nflu ljQLo ;fIf/tf k|j4{gdf 
hf]8 lbOPsf] 5,

l ljQLo u|fxs ;+/If0f / ljQLo ;fIf/tf kl/k"/ssf 
¿kdf /x]sf / ;f];DaGwL sfo{x¿ k|d'v ¿kdf 
s]Gb|Lo a}+sn] tyf s]Gb|Lo a}+s;Fu ;xsfo{ u/L cGo 
lgofdslo lgsfodfkm{t xF'b} cfPsf] 5, 

l ljQLo ;dfj]lztf, u|fxs ;+/If0f, ljQLo ;fIf/tf;Fu 
;DalGwt ;+/rgfaf6 ;Dkfbg x'g] sfo{df Ps¿ktf 
g/x]sf] t/ o;;DaGwL sfo{;Dkfbg ;a} d'n'sdf x'g] 
u/]sf] kfOG5 .  

%=;'emfj

ljQLo ahf/ cfr/0f ;'kl/j]If0f ug{ cfjZos 
lgofdsLo / ;+:yfut ;+/rgfsf] nflu b]xfoadf]lhdsf 
;'emfj k|:t't ul/Psf] 5M 

l lgofdsLo ¿k/]vf (Regulatory Framework)

l g]kfn /fi6« a}+s P]g, @)%* sf] ;+zf]wgdfkm{t ljQLo 
:yfloTj sf]if :yfkgf ug]{,

l ljQLo u|fxs ;+/If0f P]g th'{df ug]{,

l 5l/P/ /x]sf] ljleGg -a}+s tyf ljQLo ;+:yf lgodg 

ljefu, e'QmfgL k|0ffnL ljefu, ljb]zL ljlgdo 
Joj:yfkg ljefu_ ljefuaf6 hf/L ljQLo ;dfj]lztf, 
;fIf/tf / u|fxs ;+/If0f;Fu ;DalGwt lgb]{zg / 
kl/kqnfO{ PsLs[t tyf yk kl/dfh{g u/L 5'§} ljQLo 
u|fxs ;+/If0f dfu{bz{g jf u|fxs clwsf/sf] a8fkq 
hf/L ug]{,

l ljQLo u|fxs ;fIf/tf / ljQLo u|fxs ;+/If0f;Fu 
;DalGwt gLlt lgb{]zgsf] kfngf gePdf x'g] sf/afxL 
tyf ;hfosf ;DaGwdf PsLs[t sfo{ljlw agfO{ 
nfu" ug]{ . 

v= ;+:yfut ;+/rgf (Institutional Structure)

l ljQLo ;dfj]lztf, ;fIf/tf / ljQLo u|fxs ;+/If0fsf 
;fy} ljQLo ahf/ cfr/0f ;'kl/j]If0fsf nflu cnUu} 
ljlzi6Ls[t ljefu u7g ug]{ . ljefun] ljQLo ahf/ 
cfr/0f ;'kl/j]If0fnfO{ k|efjsf/L ¿kdf cufl8 
a9fpg b]xfoadf]lhdsf lqmofsnfk ug'{kg]{ .   

l :ynut / u}/:ynut ;'kl/j]If0f, Mystrery 

Shopping,

l cg'kfngf÷sfof{Gjog (Enforcement),

l u|fxs ;]jf÷u'gf;f] Joj:yfkg,

l pkef]Qmf cg';Gwfg÷pkef]Qmf ;Gt'li6 ;j]{If0f

l ;'kl/j]If0fsf nflu cfjZos Standard  Operating  

Procedure, Toolkit  / Manual tof/ ug'kg]{, 

l PsLs[t tyf yk kl/dfh{g u/L 5'§} ljQLo u|fxs 
;+/If0f dfu{bz{g jf u|fxs clwsf/sf] a8fkq, 
lgodg, lgb]{zg / kl/kq hf/L ug{ ljBdfg a}+s tyf 
ljQLo ;+:yf lgodg ljefudf Dedicated ;+oGq 
-a}+s tyf ljQLo ;+:yf lgodg ljefu, e'QmfgL 
k|0ffnL ljefu, ljb]zL ljlgdo Joj:yfkg ljefu, 
;'kl/j]If0f ljefux¿ / ljQLo ;dfj]lztf tyf u|fxs 
;+/If0f dxfzfvfsf] k|ltlglw  /xg]u/L_ agfpg],

l ljQLo u|fxs ;fIf/tf / ljQLo u|fxs ;+/If0fsf] 
k|efjsf/L sfof{Gjogsf nflu, ljQLo ;fIf/tf 
dfu{bz{gadf]lhd Ohfhtkq tyf cg'dltkqk|fKt 
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;+:yfsf] s]Gb|Lo sfof{nodf ljQLo ;fIf/tf 
OsfO{ (Financial Literacy Unit)  /  …PsLs[t 
lgb]{zg, @)&(Ú sf] lgb]{zg g+= @) adf]lhd u'gf;f] 
;'gjfO;DaGwL Joj:yfsf] …;"rgf tyf u'gf;f] ;'g'jfO 
8]:sÚnfO{ PsLs[t ¿kdf u7g u/L pQm ;+oGqsf] 
nflu cfjZos Terms of Reference tf]Sg'kg]{,

l a}+ssf] p2]Zo, gLlt, /0fgLlt / of]hgfadf]lhd ljQLo 
;dfj]lztf clej[l4, ljQLo u|fxs ;+/If0f, ljQLo 
;fIf/tf k|j4{g, ljB'tLo e'QmfgL k|j4{g, xl/t 
ljQLos/0fsf c;n cEof;sf] cfGtl/sLs/0f 
ug{ Alliance for Financial Inclusion, World 

Bank nufot cGo :jb]zL tyf ljb]zL lgodgsf/L 
lgsfo;Fusf] ;xsfo{nfO{ lg/Gt/tf lbg], 

l ljQLo tyf l8lh6n ljQLo ;fIf/tf;DaGwL ljifonfO{ 
ljBfno / sn]h:t/sf] kf7\oqmddf ;dfj]z ug{ 
g]kfn ;/sf/, lzIff dGqfno tyf ljZjljBfnosf] 
kf7\oqmd ljsf; s]Gb|;Fu ;dGjo ug{ cfjZos 
;+oGqsf] ljsf; ug]{,

l ljQLo ;fIf/tf 9fFrf, @)&( (Financial Literacy 

Framework, 2022) / ljQLo ;fIf/tf dfu{bz{g,  
(Financial Literacy Guideline) sf] cfwf/df 
nlIft u|fxssf] nflu ljQLo ;fIf/tf ;fdu|Lsf] lgdf{0f 
u/L of]hgfa4 9Ën] sfof{Gjog ug{ Ohfhtkq tyf 
cg'dltkqk|fKt ;+:yf;Fusf] ;xsfo{df k|efjsf/L 
ljQLo ;fIf/tf k|j4{g cleofg ;~rfng ug]{ .

lll
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ljQLo If]qdf x'g] gub, k'F+hL jf cGo s'g} k|sf/sf] 
ck/fwnfO{ …ljQLo ck/fwÚ eg]/ a'‰g ;lsG5 . JolQmut 
nfesf] pkof]udf ljQLo ;|f]t jf ljQLo ;fwgsf] cj}w 
pkof]u ug]{ sfo{ xf] . u}/sfg'gL wgj[l4, aLdf ck/fw, 
k'FhL of]hgfb]lv a}+sleq x'g] s;'/hGo sfo{ ljQLo 
ck/fwnufot kb{5 . ljQLo ck/fwsf] d"ntM Pp6f 
k|d'v p2]Zo x'g] ub{5 – cGonfO{ wf]vf lbP/, em'7f] e|d 
5/]/ ljQLo ;|f]tsf] nfe lng' . d"ntM, ljQLo ck/fwleq 
;DklQsf] lxgfldgf, e|i6frf/ jf 3'; lng], lbg] sfo{ / 
ljQLo ljj/0f kl/dfh{g ug]{ sfo{ ljQLo ck/fwcGtu{t 
x'g] sfo{sf ¿kdf a'e\mg ;lsG5 . ljQLo ck/fwsf] 
5ftfleq kg]{ Pp6f ck/fw xf] – a}+lsª ck/fw, h'g 
cfhef]ln ;~rf/dfWoddf b]Vg / k9\g ;lsG5 . 

a}+sleq /x]sf] /sd, ;DklQ jf ;|f]tsf] unt k|of]u 
s'g} k|sf/sf] JolQmut nfesf] lglDt ul/G5 eg] To;nfO{ 
a}+lsª ck/fw eg]/ a'‰g ;lsG5 . u|fxsnfO{ em'SofP/, 
lgod sfg'gnfO{ tf]8]/, dof{bfeGbf aflx/ /x]/ u|fxsnfO{ 
7u]/ xf];\ jf u|fxsnfO{ dsf{ gkg]{ u/L ul/g] a}+sleqsf] 
ck/fwnfO{ a}+lsª ck/fw eg]/ a'‰g ;lsG5 . a}+lsª 
ck/fw u|fxs, Ps ;fdfGo a}+s;Fu cfa4 gePsf] 
JolQm jf a}+ss} sd{rf/L– hf] s;}n] klg ug{ ;S5g\ . 
lxhf]sf lbgdf 8s}tL / a}+s n'6kf6sf] 36gf x'g] uYof{] . 
;docg';f/ pQm sfo{ / 36gfsf] k|j[lQ / :j¿kdf abnfj 
b]lvg yfn]sf] 5 . cfh x'g] r]s afpG;, lwtf]df x'g] 
lxgfldgfb]lv cgnfOg dfWodaf6 a}+sdf x'g] cfk/flws 
sfo{ ;a} a}+lsª ck/fwcGtu{t kb{5 . ljQLo ck/fwsf 
s]xL k|ltlglwd"ns pbfx/0f oxfF k|:t't ul/Psf 5g\ .

l ;g\ @)@) df aflx/ cfPsf] hd{g ;+:yf jfo/ sf8{ 
3f]6fnfdf pQm ;+:yfn] cfˆgf] n]vf k|0ffnLdf 3f]6fnf 
u/]/ cfˆgf] cfDbfgL / gfkmf pRr b]vfPsf] tYo k'li6 

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 g]kfn /fi6« a}+s ;dfrf/ ^&cf}F jflif{sf]T;j ljz]iffª\s ljQLo ck/fw M kl/dflh{t  
:j¿k / a9\bf] r'gf}tL

n å}kfog /]UdL*

* pk–k|aGws, /fli6«o jfl0fHo a}+s lnld6]8

eof], h;n] ubf{ ;+:yfn] !=( ca{ o'/f] a/fa/sf] /sd 
cfˆgf] k|0ffnLaf6 ufoa ePsf] tYo aflx/ cfof] / 
cGttM ;+:yf g} aGb x'g'kg]{ cj:yf cfOk¥of] . 

l j]N; kmfuf]{df 7uL k|of]hgsf] lglDt 7"nf] kl/df0fdf 
u|fxssf] hfgsf/L / cg'dltljgf art vftf vf]n]/ 
ljleGg shf{ ;'ljwf k|of]u ul/Psf] lyof] . ;g\ @)!^ 
df rrf{df cfPsf] o; ck/fwdf a}+ss} sd{rf/Lsf] 
k|of]u ePsf] lyof], h;n] cfˆgf] 6fu]{6 k|flKtsf] lglDt 
gSsnL vftf l;h{gf u/]sf lyP .

l ;g\ @)!& df g]kfnd} PgcfO;L Pl;of a}+ssf] l:jˆ6 
Xofs u/]/ Ps lu/f]xn] /sd rf]/L u/]sf] lyof] . ;f]xL 
k|s[ltsf] ;fOa/ cfqmd0f ;g\ @)!^ df aËnfb]zdf 
;d]t eof], h;af6 Xofs/n] sl/a cf7 s/f]8 
cd]l/sL 8n/a/fa/sf] /sd rf]/L u/]sf lyP .

l ;g\ @)!( df g]kfn k|x/Ln] kfFr hgf lrlgofF 
gful/snfO{ a}+ssf] tYofÍ rf]/L u/]sf] / nfvf}F ?k}ofFF 
P6LPdaf6 rf]/]sf] egL lgoGq0fdf lnPsf] lyof] .

l ;g @)@@ df …g]kfnL un{Ú gfds df]afOn Pkaf6 
s}of}Fsf] vftf l/TofPsf] 36gf ;fj{hlgs ePsf] 
lyof] .

l …=======lr¶f k¥of]Ú eGb} 7uL ug]{ lu/f]xnfO{ x/]s jif{ 
h:tf] klqmPsf] 36gf ;fj{hlgs eO/x]sf] kfOG5 .

l g]kfnsf] a}+lsª If]qdf klg ljleGg k|sf/sf a}+lsª 
ck/fw x'g] u/]sf 36gf ;fj{hlgs x'g] u/]sf 5g\ . gub 
k|jfxsf qmddf dfq geP/ a}+s tyf ljQLo ;+:yfsf] 
lgoGq0fdf /x]sf /sdsf] ;'/Iffdf ;d]t r'gf}tL 
b]lvg yfn]sf] 5 . h:tf] lsÙ s]xL ;docl3 ePsf] 
P6LPd rf]/L, l:jˆ6 Xofs jf …g]kfnL un{Ú gfds 
PlKns];gaf6 o:t} 36gf ePsf] lyof] . 
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ljQLo ck/fwsf sf/s

ljQLo If]qdf x'g] ck/flws ultljlw ljut nfdf] 
;dob]lv g} x'Fb} cfPsf] eg]/ a'‰bf km/s kb}{g – lxhf] 
dlGb/ tyf wfld{s :yfg hxfF ;DklQ n'sfP/ /flvGYof], 
cfk/flws lu/f]xaf6 To;sf] rf]/L x'g] ub{Yof] . lj:tf/} 
a}+s n'6kf6sf] 36gf ;txdf cfpg yfNof] . ;doqmd;Fu} 
cfh cGo dfWodaf6 o:tf k|s[ltsf 36gf k|z:t b]lvg 
yfn]sf 5g\ . ljQLo ck/fwsf sf/0fnfO{ b]xfosf a'Fbfdf 
pNn]v ug{ ;lsG5 . 

;"rgf k|ljlwdf ljsf;sf] km8\sf] M  ;"rgf k|ljlwsf] 
ljsf;;Fu} o;af6 ;a} If]qdf pNn]Vo kl/jt{g ePsf] 5 . 
ljQLo If]q klg pQm k|0ffnLaf6 c5'tf] /xg ;s]sf] 5}g a? 
o;sf] k|of]uaf6 ljQLo If]qdf ;d]t qmflGtsf/L kl/jt{g 
cfPsf] / k|of]udf ;lhnf], ;:tf], zL3|, ;'ljwfhgs Pjd\ 
ldtJooL ag]sf] 5 . ljQLo If]qdf clxn] ;"rgf k|ljlw 
-lkmG6]s_ sf] k|of]u clgjfo{ ;t{ g} alg;s]sf] 5 .  
lxhf] 98\8f k|0ffnLdf ;Lldt /x]sf] a}+lsª k|0ffnL cfh 
lkmG6]ssf] k|of]u;Fu} …sf]/ a}+lsª k|0ffnLÚdf ¿kfGt/0f 
eO;s]sf] 5 . cfh OG6/g]6sf] k|of]uaf6 g} a}+lsª 
k|0ffnL ;~rfng x'g] agfOPsf] 5 . ljQLo ck/fwsf] 
Pp6f sf/s eg]sf] oxL k|fljlws ljsf; klg xf], hxfF 
ljsf;sf] nx/;Fu} ck/flws nx/;d]t cfpg yfNof] . 
Xoflsª, cgnfOg rf]/L tyf 7uLh:tf ck/fwx¿ oxL 
jftfj/0fcGtu{t /x]/ x'g] u/]sf] kfOG5 .

sdhf]/ k|0ffnL M ck/fw x'g'sf] Pp6f sf/0f eg]sf] 
k|0ffnLd} sdhf]/L /xg' xf] . ha k|0ffnL sdhf]/ x'G5, 
ToxfF ljleGg 7fpF x'G5, hxfFaf6 cfk/flws ultljlw 
;~rfng ug{ ;lsg] x'G5 . k|0ffnLdf ;'wf/ gx'Fbf, To; 
k|sf/sf] cfk/flws ultljlw lgoldt ¿kdf ug{ ;lsg] 
cj;/;d]t /xg] x'G5 . To;afx]s klg cfk/flws 
sfo{kZrft\ x'g] ;hfo / b08n] 7"nf] cy{ /fVg] x'G5 . olb 
To;/L x'g] ;hfo jf b08df s'g} k|sf/sf] 8/ jf qf; x'Fb}g 
eg] To;n] ;d]t ;du| k|lqmofnfO{ k|efljt kf5{ . ;fy}, 
gLltleq /xL ug{ ;lsg] ck/flws sfo{nfO{ ;d]t a7\ofOF 
u/]sf] e]l6G5 . k|0ffnL lkmtnf] x'Fbf /xL cfpg] ck/fw, 
ljQLo ck/fwsf] csf]{ sf/s xf] .

a9\bf] bafa M k|lt:kwL{ ahf/df cfh ljQLo ;"rs 
k|flKtsf] lglDt ljleGg k|sf/sf] bafa lbg] ul/Psf] kfOG5 . 
;+:yfut p2]Zo, kfl/jfl/s cj:yf, JolQmut pknlAw, 
;fdflhs k|lti7fnufotsf sf/s tTjsf sf/0f JolQm 
/ ;+:yf b'j} bafadf /xG5g\ . h;n] ubf{ ljQLo ck/fw 
ug{'kg]{ Pp6f afWotf /xg] b]lvG5 . Ifl0fs ;dfwfgsf] 
nflu, Ifl0fs tgfj Go"gLs/0fsf] nflu ha dfG5] bafa 
v]Kg'sf] ;f6f] 5f]6f] ljsNktkm{ nfU5, hfg]/ jf gfhfg]/ pm 
To; k|sf/sf] ljQLo ck/fw ug{ ljjz x'g] ub{5 / ToxfF 
ljQLo ck/fw cfOk5{ .

ljQLo ck/fwsf k|sf/

ljQLo If]qdf x'g] ;d:t cfk/flws sfo{nfO{ ljQLo 
ck/fw eg]/ a'‰g ;lsG5 . oBlk o;sf ljleGg k|sf/x¿ 
/lxcfPsf 5g\ . ljQLo ck/fwsf k|sf/nfO{ o; k|sf/ 
pNn]v ug{ ;lsG5M

l n]vf;DaGwL ck/fw M cfDbfgL / vr{ vftf jf 
jf;nft vftfdf tYofÍ kl/dfh{g ug]{, tYofÍ 
n'sfpg]nufotsf sfo{ u/]/ n]vf;DaGwL ck/fw pRr 
;ª\Vofdf ePsf] e]l6G5 . cfˆgf] lwtf]sf] d"NofÍgnfO{ 
pRr /fVg xf];\, cfˆgf] cfo a9L b]vfP/ xf];\ jf 
gfkmf÷gf]S;fgdf x]/km]/ u/]/ xf];\ – ljQLo k|0ffnLdf 
n]vf;DaGwL ck/fw k|fo x'g] u/]sf] e]l6G5 . o; 
k|sf/sf] ck/fwdf a}+ss} sd{rf/L xf];\ jf u|fxs jf 
csf]{ t];|f] kIf cfa4 /lxcfPsf] x'G5 .

l vftf lxgfldgf M a]nfavt x'g] a}+lsª If]qleq 
vftfleqsf] /sd, s'g} cfwf/ljgf /sdfGt/ ul/g] 
k|lqmof vftf lxgfldgf;DaGwL ck/fw xf] eg]/ a'‰g 
;lsG5 . o;df k|fo a}+ssf sd{rf/L dfq ;+Ung 
ePsf] x'G5, h;n] cg'dltljgf s'g} klg vftfsf] 
/sd cfˆgf] :jfy{sf] lgldQ cs}{ vftfdf /sdfGt/ 
u/]/ nfe lng] u5{g\ . tTsfn yfxf geP klg lj:tf/} 
kQf nfUg] o; k|sf/sf] ck/fw sltko cj:yfdf 
n's]/} ;lsg] x'G5 . jf:tljs tYoeGbf cnu k|:t't 
u/]/ lglZrt ju{nfO{ em'Sofpg] jf 7Ug] ck/fw o; 
ck/fwcGtu{t kb{5 .



126

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

l ;"rgfsf] b'?kof]u M ljQLo If]qdf x'g] ;"rgfsf] 
b'?kof]u o; If]qdf x'g] csf]{ dxTjk"0f{ ck/fw xf] . 
o; If]qdf cfa4 x'gsf] lgldQ Ps cfd u|fxsn] 
cfˆgf] ljleGg 3/fo;L, Jofjxfl/s, kfl/jfl/sb]lv 
cfly{s kIf v'n]/ j0f{g ug{'kg]{ x'G5 . ;f]xL ;"rgf jf 
hfgsf/L ljQLo If]qdf cfa4 sd{rf/Låf/f a]nfavt 
b'?kof]u x'g] u/]sf] e]l6G5 . rfx] s'g} u|fxssf] 
vftfsf] af/]df cglws[t JolQmnfO{ ;"rgf lbP/ xf];\ 
of ljQLo If]qaf6 k|jfx x'g] ;]jf ;'ljwfaf/] :ki6 
hfgsf/L glbP/ xf];\ – o; k|sf/sf] ck/fw d"ntM 
sd{rf/Låf/f x'g] u/]sf] e]l6G5 .

l r]sdf x'g] ck/fw M ljQLo If]qcGtu{t /x]/ x]bf{ 
r]s;DaGwL ck/fw klg Pp6f 7"nf] ;+Vofdf x'g] 
u/]sf] e]l6G5 . o;cGtu{t x'g] ck/fwdf gSsnL 
b:tvt ug]{ sfo{, r]sdf plNnlvt /sd kl/dfh{g 
ug]{ sfo{, gSsnL r]s k|of]u ug]{b]lv x/fPsf] r]s 
jf rf]/L ePsf] r]s k|of]u u/L s;}sf] vftfaf6 /sd 
rf]g]{, a9L lgsfNg] h:tf sfo{ kb{5g\ . o; k|sf/sf] 
ck/fw k|fo a}+ssf] u|fxs jf t];|f] kIfaf6 x'g] u/]sf] 
kfOG5 . sd{rf/L hlt g} rgfvf] eP klg o; k|sf/sf] 
ck/fw Go"gLs/0f ug{ jf:tjd} r'gf}gLk"0f{ x'G5 .

l shf{df x'g] ck/fw M ljQLo ;'ljwf, shf{ k|flKtsf] 
lglDt ul/g] s'g} k|sf/sf] unt sfo{nfO{ shf{;DaGwL 
ck/fw eg]/ a'‰g ;lsG5 . s'g} k|sf/sf] ck/flws 
sfo{ h'g Pp6f JolQm jf ;+:yfn] ljQLo ;+:yfnfO{ 
em'SofP/, unt tYofÍ a'emfP/ shf{ k|flKtsf] lglDt 
u5{ . To;nfO{ shf{;DaGwL ck/fw eg]/ a'‰g 
;lsG5 . o;cGtu{t ul/g] sfo{ k|foM unt cfDbfgL 
jf /f]huf/L;DaGwL hfgsf/L, unt cfj]bgb]lv yfxf 
glbO{ c¿sf] gfddf shf{ lng] sfo{ k5{ . clxn] 
ljQLo k|0ffnLdf b]lvg] dxTjk"0f{ shf{;DaGwL 
ck/fw eg]sf] ;DklQsf] unt d"NofÍg xf] . 

l cgnfOg ck/fw M cfh ef]ln lgs} k|rlnt ljQLo 
If]qcGtu{t x'g] ck/fw eg]sf] cgnfOg;DaGwL 
ck/fw eg]/ a'‰g ;lsG5 . ljQLo k|0ffnL cgnfOg 
dfWodcGtu{t /x]kZrft\ ljleGg tl/sfaf6 ;du| 

a}+lsª k|0ffnLnfO{ nlIft u/]/ xf];\ jf s'g} u|fxsnfO{ 
nlIft u/]/ xf];\ – ljleGg k|sf/sf] ck/fw lgoldt 
¿kdf x'g] u/]sf] kfOG5 . Xoflsª ug]{ sfo{, unt 
k|ltlglwTj u/]/ ul/g] sfo{b]lv ljleGg dfnj]/dfkm{t, 
ljQLo k|0ffnLcGtu{t /x]/ ul/g] ;du| sfo{nufotsf 
ljifonfO{ nlIft u/]/ ck/flws sfo{ h:tf] u|fxssf] 
vftfaf6 /sd rf]/L, ljQLo k|0ffnLaf6} /sd rf]/L 
h:tf sfo{ x'g] u/]sf] e]l6G5 .

l ;DklQ z'4Ls/0f M ;DklQ z'4Ls/0f;DaGwL 
ck/fw ljleGg tl/sfn] x'g] u/]sf] e]l6G5 . cfoft–
lgof{t ubf{b]lv x'08L k|of]u ug]{ sfo{cGtu{t /x]/, z]n 
;+:yf -gePsf] ;+:yf_ sf] :yfkgf u/]/ b]vfpgsf] 
lglDt dfq sf/f]af/ ePsf] b]vfOG5 . ljQLo If]qdf 
xfn r'gf}tLk"0f{ /x]sf] o; k|sf/sf] ck/fwcGtu{t 
ljleGg tl/sfaf6 ;|f]t gv'n]sf], s/ 5n]sf] /sdnfO{ 
j}w agfpg] sfo{ ul/Psf] e]l6G5 . rfx] Tof] yf]/}yf]/} 
/sd hDdf u/]/ xf];\, s/ 5n]sf] /sd s'g} ;fdfGo 
JolQm, k|fo hf] cfkmGt x'G5g\, pgLx¿sf]] vftfdf 
hDdf u/]/ xf];\ jf cGo ultljlwaf6 xf];\, ;DklQ 
z'4Ls/0f;DaGwL ck/fw xfn Ps r'gf}tLk"0f{ sfo{ g} 
/lxcfPsf] egL a'‰g ;lsG5 .

l k|zf;lgs ck/fw M ljQLo k|0ffnLsf] ;DklQnfO{ s'g} 
JolQmut :jfy{sf] lglDt k|of]u ul/Psf] cj:yfb]lv 
u|fxsnfO{ kof{Kt ;"rgf glbO{ JolQmut nfe x'g] 
sfo{;DdnfO{ PsLs[t ¿kdf x]bf{ ljQLo k|0ffnLcGtu{t 
/x]/ ul/g] k|zf;lgs ck/fw xf] . o;cGtu{t 
ljQLo k|0ffnLsf] ;|f]t / ;fwgsf] b'?kof]ub]lv 
rf]/L;Ddsf sfo{ kb{5g\ . h'g ;fgf] txdf t/ 7"nf] 
;+Vofdf ePsf] a'‰g ;lsG5 . k|foM cfFvf ghfg], 
t/ pRr dfqfdf x'g] o; k|sf/sf] ck/fw u|fxsb]lv  
sd{rf/L;Ddn] ub{5g\ . ;fdfGo ljQLo ;'ljwfsf] 
lglDt ul/g] e|i6frf/b]lv 3'; ck]Iff ul/g] sfo{;d]t 
o;} ck/flws sfo{ cGtu{t kb{5 .

o;afx]s klg g]kfnsf] ljQLo k|0ffnLdf /x]/ 
x'g] cfk/flws sfo{leq P6LPd;DaGwL ck/fw, 
ldnf]dtf]df ul/g] lwtf];DaGwL ck/fw, e'QmfgL;DaGwL 
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ck/fw, aLdf;DaGwL ck/fwnufotsf ultljlw x'g] 
u/]sf] e]l6G5 . ljQLo k|0ffnLcGtu{t x'g] o:tf cfk/flws 
sfo{nfO{ ljleGg tl/sfaf6 ;du| u|fxs, a}+ss} Joj:yfkg 
;ldltb]lv sfg'gL kIfaf6 lg/Gt/ cg'udg ug]{ ul/G5 . 
slxn] ;'g gSsnL eg]/ yfxf x'Fbfx'Fb} lwtf] :jLsfg]{ sd{rf/L 
bf]ifL x'G5g\ eg] slxn] sd{rf/LnfO{ em'SofP/ nfe lng 
;Sg] u|fxs . bf]ifL e]l6Psf] v08df b08 jf ;hfo;d]t 
ef]lu/x]sf] hdft cfh 7"nf] 5 . ljQLo If]qdf ck/fw 
b}lgs a9\bf] qmddf /lxcfPsf] e]l6G5 / ;docg'¿k 
o;sf] cfsf/k|sf/ kl/dfh{g ePsf];d]t b]Vg ;lsG5 .

lgisif{

;dfhsf] gsf/fTds kf6f] eg]s}} ck/fw xf], h'g 
ljutdf klg lyof] / cfufdL lbgdf klg of] /lx/xg]5 eg]/ 
;xh} cg'dfg ug{ ;lsG5 . o;k|lt xfdL ;a}n] ;ts{tf 
ckgfpg cfjZos 5 . ljQLo ck/fwsf] lgldQ lqkIfLo 
xft]dfnf] cfjZos kg]{ b]lvG5 – ;j{;fwf/0f :jod\sf], 
ljQLo ;+:yfsf] clg ;/sf/ cyf{t\ /fHosf] . o;sf] 
Go"gLs/0fsf] lglDt ;j{k|yd t ljQLo ;fIf/tf cfjZos 
k5{, ;j{;fwf/0fn] cfˆgf] jfNosfnb]lv g} ljQLo ;+:yf 
/ ltgn] lbg] ;]jf;Fu kl/lrt x'g cfjZos 5 . To;kZrft\ 
aNn Pp6f r]t l;h{gf x'G5 . ;j{;fwf/0fn] cfk}FmnfO{ 
1ftf agfpg cfjZos 5, h;sf] lglDt ljQLo ;+:yfn] 
;f/yLsf] e"ldsf lgjf{x ug{'kg]{ x'G5 . ljQLo k|0ffnLdf x'Fb} 
uPsf] ljQLo ck/fw / 7uLsf] af/]df kof{Kt 1fg lng;d]t 
cfjZos 5 . ljQLo ;+:yfaf6 x'g] ;"rgfsf] b'?kof]unfO{ 
lg?T;flxt kfg{sf lglDt plrt k|0ffnL lgdf{0f ug{ ljQLo 
;+:yf hfu?s x'g'k5{ eg] ;j{;fwf/0fn] ;d]t cfˆgf] 
uf]Ko ;"rgf h:tf] ;]So'l/6L gDa/, a}+ssf] vftf gDa/b]lv 
kf;j8{ uf]Ko /fVg'kg]{ x'G5 . ;j{;fwf/0fn] a]nfavt 
cfˆgf] vftfsf] af/]df ;"rgf ;Íng ug{ plQs} cfjZos 
5 . h;n] ubf{ s'g} k|sf/sf] lxgfldgf eP gePsf]af/] 

a]n}df hfgsf/L kfpg ;lsG5 . 

ljQLo ck/fwsf] lgoGq0f / Go"gLs/0fsf] lglDt o:tf] 
ck/fwaf6 aRg] ;Gbe{df r]tgfd"ns ;Gb]z k|jfx ug{ 
cfjZos 5 . To;sf] lglDt ;/sf/ / ljQLo k|0ffnLn] 
cfjZos lhDd]jf/L axg ug'{kg]{ b]lvG5 . cgnfOg 
dfWodaf6 x'g] ck/fw Go"gLs/0f ug{ ;ˆ6j]o/nfO{ 
cBfjlws ug]{ lhDd]jf/L a}+ss} x'G5 – h;df ;DalGwt kIf 
;hu x'g'kg]{ x'G5 . ljQLo If]qdf ;Dej eP;Dd b'O{kIfLo 
k|df0fLs/0f plQs} cfjZos x'G5 . u|fxs;Fu d}qLk"0f{ 
;DaGw :yfkgf ub}{ sd{rf/LnfO{ cAan agfO{ cfk/flws 
lqmofsnfkaf6 klG5g Pp6f b[9 /0fgLlt cfjZos x'G5 . 
o;} u/L, ljQLo ;+:yfsf] cfGtl/s lgoGq0f k|0ffnLnfO{ 
lgikIf, ;an / k|efjsf/L x'g cfjZos 5, h;sf] lglDt 
ljQLo ;+:yf cfk}Fm ;hu /xg'k5{ . cfGtl/s lgoGq0f 
k|0ffnL lgoldt klg x'g'k5{ .

ck/fw lgoGq0fdf ljutb]lv ckgfOFb} cfPsf] k|ljlw 
eg]sf] lgod sfg'g g} xf] – To;}n], lgod sfg'g hlt 
sl;nf] agfOof], Tolt g} ;xh tl/sfn] ljQLo ck/fwsf 
36gfx¿ Go"gLs/0f x'Fb} hfg]5g\ . sfg'gL Joj:yf / 
;hfonfO{ k|efjsf/L lsl;dn] nfu' ug{ ;s]df ljQLo 
ck/fwnfO{ w]/} xb;Dd Go"gLs/0f ug{ ;lsg] ;Defjgf 
5 . To;afx]s klg ljQLo ck/fwnfO{ Go"gLs/0f ug]{ 
eg]sf] kof{Kt cWoog / cg';Gwfgaf6 klg xf] .

ljQLo ck/fw Go"gLs/0f x'g' eg]sf] ljQLo k|0ffnL 
ljZj;gLo / k|efjsf/L x'g' klg xf] . o;af6 ljQLo 
k|0ffnLk|lt hgljZjf;sf] cg'e"lt k|ltljlDat x'G5 . 
;'/lIft ljQLo sf/f]af/ cfh k|fylds ljifoh:tf] gb]lvP 
klg, ef]ln Pp6f c;'/lIft 36gfn] ;du| ljQLo k|0ffnLdf 
c+s'z cfpg] x'G5 . Jofjxfl/s kf6f]nfO{ dWogh/ 
ub}{ o; k|sf/sf] ck/fw Go"gLs/0f ug{ ;+o'Qm k|of; /xg 
cfjZos 5 . 

lll
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;an / b'a{n kIf

n /fdaxfb'/ s]=;L=*

* s/ clws[t, cfGtl/s /fh:j sfof{no, nlntk'/   

kl/ro

d"No clej[l4df nufOg] ck|ToIf s/sf] ¿kdf 
kl/lrt d"No clej[l4 s/sf] cfwf/ pTkfbg tyf ljt/0f 
k|lqmofcGtu{t kg]{ x/]s kmd{n] ug]{ d"Nosf] clej[l4 xf] . 
o:tf] s/nfO{ pBf]u, Jofkf/ / Joj;fon] cfˆgf] tkm{af6 
yk ug]{ d"No eGg] a'lemG5 . s'g} pBf]un] d]l;g/L, sRrf 
kbfy{ cflb h'6fO{ s'g} j:t' pTkfbg u5{ / Tof] pTkfbgsf] 
d"No d]l;g/L, sRrf kbfy{ cflbsf] ;+o'Qm d"NoeGbf a9L 
x'G5 eg] sf/f]af/sf] qmddf o;/L ylkPsf] cltl/Qm d"No 
g} d"No clej[l4 xf] . d"No clej[l4 s/nfO{ cfw'lgs, 
j}1flgs, kf/bzL{ / ;/n s/sf] ¿kdf :jLsf/ ul/Psf] 
5 . d"No clej[l4 s/n] /fh:jdf #) k|ltztsf] of]ubfg 
k'¥ofPsf] 5 . j:t' tyf ;]jfdf Psn b/ -!# k|ltzt_ sf] 
d"No clej[l4 s/ g]kfnn] sfof{Gjog ul//x]sf] 5 . xfn 
pQm Psn b/ ;fdflhs Gofosf] b[li6sf]0faf6 ljZn]if0f 
u/L ax'b/df hfg'kg]{ egL g]kfnsf] cy{tGqdf ax; ;'? 
ePsf] 5 .   

d"No clej[l4 s/sf] ljsf;qmd

of] s/sf] cjwf/0ff 8f= ljNx]Nd ef]g ;fOd]G;n] 
hd{gLdf ;g\  !(!( Veredelte Umsatzsteurem 

gfdfs/0f u/L o; s/sf] cjwf/0ff cy{tGqdf NofPsf 
lyP . ;g\  !(%$ df cfP/ dfq of] s/ k|mfG;n] nfu" u/]sf] 
lyof] . To;kl5 o; s/sf af/]df qmdzM ;sf/fTds 
;f]rfO ljsf; x'Fb} uPkl5 cfOe/Lsf]i6n] ;g\  !(^) df 
nfu" u/L of] s/ nfu" ug]{ bf];|f] b]zsf] ¿kdf cfkm"nfO{ 
pEofpg ;kmn eof] . ;g\  !(^) kl5 eg] o; s/sf] 
k|of]u a9\bf] ¿kdf ePsf] s'/fnfO{ ;g\  @)@# df cfOk'Ubf 
!*) eGbf a9L b]zx¿n] nufO;s]sf] tYoaf6 klg :ki6 
x'G5 . o;/L d"No clej[l4 s/ ljZje/ k}mlnFb} uPsf] 5 . 

;'wfl/Psf] laqmL s/sf] ¿kdf b]vfk/]sf] d"No clej[l4 
s/ sltko b]zdf ;}4flGts tyf Jofjxfl/s b[li6sf]0fn] 
q'l6k"0f{ b]lvPsf cGo k|sf/sf laqmL s/x¿sf] ;§f dfq 
nfu" ul/Psf] 5}g ls o; s/n] cf–cfˆg} lsl;dsf] 
;+/rgf tyf ;~rfng k|lqmof ePsf ljleGg k|sf/sf cGo 
j:t'ut s/x¿nfO{ klg k|lt:yfkg u/]sf] 5 . l;Ëfk'/n] 
eljiodf /fh:jsf] a9L cfjZostf k/]sf avt o; 
s/nfO{ k|efjsf/L ¿kdf nfu" ug{ ;lsof];\ eGg] lx;fan] 
;'?df s/bftfnfO{ cEo:t agfpg z"Go b/af6 of] s/sf] 
;'?cft u/]sf] lyof] . o'/f]k]nL cfly{s ;d'bfosf] ;b:o 
aGg of] s/ nufpg}kg]{ clgjfo{ ;t{ /flvPsf]n] o; 
cfly{s ;d'bfosf ;a} ;b:o /fi6«x¿n] d"No clej[l4 
s/ nfu" u/]sf 5g\  . 

o;} u/L, blIf0f Pl;ofnL If]qLo ;xof]u ;Ë7g 
-;fs{_ sf ;ft ;b:o /fi6«df of] s/ nfu" eO;s]sf] 
5 . g]kfnsf] ljz]if ;DaGw /x]sf] ef/tdf ax' b/;lxtsf] 
(Goods and Services Tax) nfu" ePsf] 5 . 

d"No clej[l4 s/sf] ;}4flGts cfwf/

b'O{ jf ;f]eGbf a9L b]zx¿aLr Jofkf/ Joj;fo 
x'Fbf j:t' tyf ;]jfsf] cfbfgk|bfg jf cf];f/k;f/ ubf{ 
;Ldfdf Jofkf/ Joj:yfkg ug{ h?/L x'G5 . csf]{ b]zaf6 
cfpg] ;fdfgnfO{ cfˆgf] b]zdf leq\ofpg] -k}7f/L_ / 
cfˆgf] b]zaf6 lgsf;Lsf] ¿kdf aflx/ hfg] j:t' tyf 
;]jfnfO{ ;xh agfpg] . log} b'O{ lgsf;L / k}7f/Lsf] 
cfwf/e"t tYonfO{ s]Gb|df /fv]/ d"No clej[l4 s/sf] 
l;4fGt k|ltkfbg ePsf] kfOG5 . d"No clej[l4 s/n] 
cfofltt / cfGtl/s pTkfbgsf j:t'x¿df s'g} lsl;dsf] 
lje]b ub}{g . log} cfwf/df d"No clej[l4 s/sf] l;4fGt 
k|ltkfbg ePsf] kfOG5, h'g lgDgfg';f/ 5g\ .
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-s_ pTklQsf] l;4fGt 

o; l;4fGtcg';f/ s'g} klg b]zdf pTkfbg ePsf 
j:t' tyf ;]jfdf d"No clej[l4 s/ nufOG5 . rfx] tL 
j:t' tyf ;]jfx¿ ;f]xL b]zdf pkef]u xf]pg\  jf gxf]pg\  . 
o; l;4fGtadf]lhd ;Dk"0f{ lgsf;L x'g] j:t' tyf ;]jf 
s/of]Uo x'G5g\  eg] cfoftdf s/ nfUb}g . lsgls o; 
l;4fGtn] Origin d} s/ nfu]sf] 5 eGg] dfGotf /fVb5 . 
o; l;4fGtn] cfGtl/s pTkfbgnfO{ eGbf cfofltt j:t' 
tyf ;]jfnfO{ a9L ;'ljwf lbG5 .

-v_ uGtJosf] l;4fGt 

uGtJosf] l;4fGtadf]lhd j:t' tyf ;]jf pTkfbg ug]{ 
:yfgdf s/ nufOFb}g . t/ hxfF pkef]u x'G5 ToxfF eg] 
s/ nfU5 . o; l;4fGtcg';f/ ;a} k|sf/sf cfoftdf 
s/ nufOG5 eg] lgof{tdf s/ 5'6 lbOG5 . To;}n] o; 
l;4fGtn] cfofltt ;fdfg / cfGtl/s pTkfbgdf 
s'g} lsl;dsf] lje]b ub}{g . d"No clej[l4 s/ nfu" 
ug]{ g]kfn;lxt ljZjsf clwsf+z b]zn] o;} l;4fGtsf 
cfwf/df d"No clej[l4 s/ nufPsf 5g\  .

d"No clej[l4 s/sf] k|sf/ 

d"No clej[l4 s/nfO{ -s_ pkef]u -v_ cfo / -u_ 
s'n ufx{:Yo pTkfbg u/]/ tLg k|sf/df juL{s/0f ul/Psf] 
5 . d"No clej[l4 s/sf oL tLg k|sf/ s'g} kmd{n] cGo 
kmd{af6 vl/b ug]{ k'FhLut ;fdfgnfO{ s/sf] cfwf/cGtu{t 
;dfj]z ug]{ jf gug]{ eGg] cfwf/df leGg 5g\  . g]kfnn] 
nfu" u/]sf] pkef]usf] k|sf/sf] d"No clej[l4 s/ xf] . 
ljZjsf k|foM ;a} b]zdf pkef]udf cfwfl/t k|sf/sf] 
d"No clej[l4 s/ nfu" ePsf] kfOG5 . 

g]kfndf d"No clej[l4 s/

g]kfndf k/Dk/fut ¿kdf nufOPsf laqmL s/, 
7]Ssf s/, xf]6n s/ / dgf]/~hg s/nfO{ k|lt:yfkg u/]/ 
@)%$ dª\l;/ ! b]lv d"No clej[l4 s/ nfu" ul/Psf] 
xf] . ;/sf/sf] a9\bf] vr{nfO{ wfGg /fh:jsf ;|f]tx¿ 
h'6fpg] qmddf k/Dk/fut s/ k|0ffnL / s/ k|zf;gnfO{ 
cfw'lgs s/ k|0ffnL / s/ k|zf;gdf ¿kfGt/0f ug{' 

cfjZos b]lvPsf]n] s/sf lj1, lghL If]q, Jofj;flos 
k|lti7fg;Fusf] Jofks ax;, 5nkmn / cWoogkZrft\ 
d"No clej[l4 s/ sfof{Gjogdf NofOPsf] xf] . g]kfnsf] 
Oltxf;d} cGo s'g} lsl;dsf s/ nfu" ubf{ olt w]/} 
5nkmn, ax; / tof/L ul/Psf] lyPg . To;}n] o; s/nfO{ 
g]kfn ;/sf/n] cToGt} k|fyldstfsf ;fy sfof{Gjog 
u/]sf] xf] . of] s/ nufpg] qmddf tTsfnLg ljBdfg 
cGtMz'Ns tyf laqmL s/ ljefunfO{ d"No clej[l4 
s/ ljefudf kl/0ft u/L] sfof{Gjogsf nflu cfjZos 
kg]{ 9fFrfdf ljefu / o;cGtu{tsf ;Dk"0f{ sfof{nosf] 
k'g;{+/rgf u/L cfw'lgs k|sf/sf] s/ k|zf;g agfpg] 
k|of; ul/of] . hgzlQmnfO{ kof{Kt dfqfdf tflnd lbg], 
sfof{nodf sDKo'6/ ;~hfn hf]8\g]b]lv s/ k|zf;gnfO{ 
;a} lsl;dn] ;'ljwf;DkGg agfpg] k|of; To; cjlwdf 
ePsf] b]lvG5 .

;Dk"0f{ cfGtl/s /fh:jnfO{ Pp6} s/ k|zf;gaf6 
x]g]{ u/L @)%% j}zfv @ b]lv tTsfnLg cj:yfdf 
d"No clej[l4 s/ ljefu / s/ ljefunfO{ PsLs/0f 
u/L s]xL ;do s/ ljefus} gfddf ;~rfng u/L @)%* 
;fpg ! ut]b]lv o; ljefusf] gfd …cfGtl/s /fh:j 
ljefuÚ /flvof] / o;cGtu{t /xg] ;Dk"0f{ sfof{nonfO{ 
k]ml/ k'g;{+/rgf u/L gofF lsl;dn] ;~rfng ul/of] . 
ef}lts ¿kdf ;Dk"0f{ lx;fan] ;'ljwf;DkGg o; ljefun] 
cfGtl/s /fh:jsf ;|f]tx¿ d"No clej[l4 s/, cfos/, 
cGtMz'Nsnufot u}/s/ /fh:j;d]tsf] k|zf;g ub{5 .

d"No clej[l4 s/sf] cfjZostf

g]kfndf nfu" ul/Psf j:t' tyf ;]jfdf cfwfl/t 
s/x¿ h:t}Ù laqmL s/, 7]Ssf s/, xf]6n s/ Pjd\ 
dgf]/~hg s/sf] bfo/f cToGt ;fF3'/f], b/ clws / s/ 
r'xfj6 klg cToflws /xL cfGtl/s /fh:j kl/rfng 
ck]Iffs[t ¿kdf x'g g;s]sf] x'Fbf o; k|sf/sf] ;d:ofnfO{ 
Wofgdf /fvL cfGtl/s /fh:j kl/rfngdf j[l4  
ug{ g} gjLg, cfw'lgs, j}1flgs / kf/bzL{ s/ k|0ffnLsf] 
¿kdf kl/lrt d"No clej[l4 s/ sfof{Gjogdf NofOPsf] 
xf] . o;sf] cfjZostfnfO{ lgDgfg';f/ pNn]v ug{ 
;lsG5M
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!= s/sf] cfwf/ lj:tf/ u/L /fh:j ;ª\sng a9fpg

l d"No clej[l4 s/sf] cfwf/cGtu{t ljt/0f k|lqmofdf 
x'g] d"No clej[l4 ;dfj]z x'g] ePsf]n], 

l d"No clej[l4 s/sf] If]qcGtu{t ;]jfnfO{ ;d]6\g 
;/n x'g] ePsf]n],

l s/ ltg]{ bfloTj eP/ klg gltl//x]sf s/bftfx¿ 
s/sf] bfo/fleq cfpg ;Sg] ePsfn],

l d"No clej[l4 s/ ax':t/df nfu" ul/g] / o;sf] 
Self-Policing Feature/Catch-Up Effect n] ubf{ 
d"NofÍg sd u/]/ jf cGo tl/sfn] /fh:j r'xfj6 ug{ 
a9L ufx|f] tyf sd cfsif{s ePsf]n] s/ k|of]hgsf] 
nflu ul/g] d"NofÍg jf:tljstfsf] glhs cfpg] 
ePsf]n],

l o;/L d"No clej[l4 s/sf] sf/0fn] d"NofÍg Joj:yf 
a9L oyfy{ ePdf k}7f/L dx;'n, cGtMz'Ns tyf 
cfos/ /fh:j ;Íngdf ;d]t ;sf/fTds c;/ kg]{ 
ePsf]n],

l d"No clej[l4 s/ nufpgsf] nflu ;Ifd tyf ;an 
k|zf;g k|f/lDes cfjZostf x'g] ePsf]n],

l of] s/ nufPkl5 s/ ;xeflutf a9\g] x'Fbf To;af6 
/fh:j ;‹ngdf ;sf/fTds c;/ kg]{ ePsf]n] .

@= s/ k|0ffnLnfO{ nlrnf] agfpg

o; s/ k|0ffnLcGtu{t pTkfbg, k}7f/L tyf ljt/0f 
k|lqmofcGtu{tsf x/]s txdf x'g] d"No clej[l4 /fh:jdf 
;d]t k|ltljlDat x'g] x'Fbf s/ a9L nlrnf] x'G5 . 

#= s/ k|0ffnLnfO{ kf/bzL{ agfpg

of] s/ s/bftf :jod\n] lgwf{/0f ug]{ l;4fGtdf 
cfwfl/t 5 / o; s/sf] k|of]hgsf nflu s/bftfn] cfˆgf] 
j:t' jf ;]jfsf] d"No clej[l4 s/ k|zf;gaf6 d"NofÍg 
u/fO/xg'kb}{g . s/bftfn] cfkm"n] laqmLdf ltg'kg]{ s/af6 
vl/bdf lt/]sf] s/ s6fO{ afFsL /sd ltg{'kg]{ x'G5 . o;f] 
ePdf xfnsf] laqmLs/ tyf cGtMz'Nssf] k|of]hgsf] 
nflu j:t'sf] d"No–;"rL :jLs[t u/fpg] ;DaGwdf 

b]vfk/]sf ;d:ofx¿ ;dfwfg x'g]5g\  . s/bftfn] cfˆgf] 
j:t'sf] ahf/n] lgwf{/0f u/]sf] d"Nodf s/ ltg{'kg]{ x'G5 . 

$= s/ 5Ng] k|j[lQnfO{ lg?T;flxt ug{

pTkfbg / k}7f/L:t/df s'g} lsl;dn] d"No clej[l4 
s/ 5lnPdf kl5Nnf] txdf kQf nfUg ;Sg] x'Fbf o; 
Joj:yfcGtu{t s/ 5Ng sl7g x'G5 . o;n] ubf{ rf]/L 
k}7f/Lsf] ;d:of klg s]xL xb;Dd sd x'g ;Sg]5 . km]/L 
o; s/sf] s'n ef/ j:t' jf ;]jfsf] clGtd d"Nodf lge{/ 
/xg] x'Fbf pTkfbg / k}7f/L:t/df jf:tljs d"NoeGbf 
sd d"No b]vfO{ sd s/ lt/]df kl5Nnf] txdf a9L s/ 
ltg{'kg]{ x'Fbf s/bftfnfO{ pTkfbg / k}7f/L:t/df sd d"No 
b]vfpg Tolt cfsif{0f x'Fb}g . o;n] ubf{ pTkfbsn] 
cgfjZos ¿kdf s[lqd ;]N; l8kf] vf]nL sf/vfgf d"No 
sd b]vfpg] u/]sf] k|rng;d]t sd x'Fb} hfG5 . o;sf] 
;fy} k}7f/L ug]{ cj:yfdf Go"g d"NofÍg ug]{ k|rng 
klg sd x'G5 . d"No clej[l4 s/ k|0ffnLdf btf{jfn 
laqm]tfx¿aLrsf] sf/f]af/df s/ 5lng] ;Defjgf sd 
x'G5 . sf/0f o; s/ k|0ffnLcGtu{t btf{jfn laqm]tfn] 
vl/bdf lt/]sf] s/ lghn] laqmLdf ltg{'kg]{ s/af6 s6fpg 
kfpF5 . olb laqm]tfn] laqmL d"No sd b]vfO{ sd s/ 
lt/]df vl/bstf{n] s/s§L ;'ljwf sd kfO{ a9L s/ 
ltg{'kg]{ x'Fbf Tof] vl/bstf{sf] lxtljk/Lt x'G5 . o;/L 
d"No clej[l4 s/df :jMlgoGq0f ug]{ tTj ljBdfg x'G5 . 
o;/L d"No clej[l4 s/n] laqm]tfx¿aLr x'g] sf/f]af/df 
sd jf a9L d"No sfod ug]{ ;d:of lgs} sd ub{5 . 
To; l:yltdf d"No clej[l4 s/af6 /fh:j ;Íng a9\g] 
dfq geO{ k}7f/L dx;'n, cGtMz'Ns tyf cfos/ /fh:j 
;Íng;d]tdf ;sf/fTds c;/ kb}{ hfG5 .

%= s/ k|0ffnLnfO{ ;Ifd agfpg,

d"No clej[l4 s/sf] cfwf/ lj:t[t x'g] 
ePsf]n] o; s/n] pTkfbg tyf pkef]usf] ;+/rgfnfO{ 
vnaNofpFb}g . o; s/n] ljt/0fsf] 9fFrfnfO{ klg 
cgfjZos ¿kdf kl/jt{g ub}{g . of] s/ s/bftfsf] 
vl/bdf gnfUg] x'Fbf Input Tax sf] Tax Cascading, 

Vertical Integration, lgsf;LnfO{ k"0f{ ¿kn] s/d'Qm 
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ug{ g;lsg] h:tf ;Lldttfaf6 d'Qm x'G5 . csf]{tkm{ o; 
s/sf] cfwf/ lj:t[t x'g] ePsf]n] sd b/af6} cfjZos 
/fh:j ;Íng ug{ ;lsg] x'G5 . :d/0f /xf];\ , s/sf] b/ 
hlt sd x'G5, Tolt s/ k|0ffnLsf] cfly{s nfut sd 
x'Fb} hfG5 . of] lj:t[t cfwf/ ePsf] cfw'lgs s/ k|0ffnL 
ePsf] x'Fbf o; s/df cGo s/sf] h:tf] s/sf] b/, 5'6 
tyf cGo k|lqmofut s'/fdf a/fa/ kl/jt{g ul/Fb}g . 
To;af6 pTkfbg, laqm]tf, pkef]u cflbnfO{ k|fyldstf 
kl/jt{g ul//xg' kb}{g . o;n] ubf{ klg d"No clej[l4 
s/ cfly{s b[li6sf]0fn] ;Ifd s/ dflgG5 . o;sf ;fy} 
d"No clej[l4 s/sf] s'n ef/ j:t' jf ;]jfsf] clGtd 
d"Nodf lge{/ /xg] x'Fbf o; s/n] k}7f/L ul/g] j:t'df eGbf 
cfGtl/s pTkfbgdf a9L ef/ kb}{g .

^=  lgsf;LnfO{ k|f]T;fxg ug{

d"No clej[l4 s/ pTkfbg tyf ljt/0f 
k|lqmofcGtu{tsf x/]s txdf x'g] d"No clej[l4df dfq 
nufOg] x'Fbf o; s/df Cascading tyf Input Tax 

af6 x'g] cGo k|lts"n c;/ b]vf kb}{gg\  / lgsf;L ul/g] 
j:t'nfO{ cfGtl/s s/af6 k"0f{ ¿kdf d'Qm ug{ ;lsg] x'Fbf 
cGt/f{li6«o ahf/df xfd|f] pTkfbgsf] k|lt:kwf{Tds zlQm 
a9\g uO{ lgof{t k|j4{gdf ;d]t ;xof]u k'U5 .

d"No clej[l4 s/df ax'b/sf] ax;

s]xL jif{b]lv g]kfndf d"No clej[l4 s/nfO{ ;fdflhs 
Gofosf] b[li6sf]0faf6 ljZn]if0f u/L ax'b/df ¿kfGt/0f 
ug'{kg]{ u/L ax;sf] ljifo cy{tGqsf] ;txdf cfPsf] 
5 . ljz]if ;DaGw ePsf] d'n's ef/tn] ax'b/;lxtsf] 
…hLP;6LÚ sfof{Gjogdf NofPkZrft\ g]kfnsf] d"No 
clej[l4 s/sf] xfnsf] Psn b/ !# k|ltztnfO{ ax'b/df 
n}hfg] / j:t' tyf ;]jfnfO{ ljnfl;tfsf j:t', cf}Bf]lus 
sRrf kbfy{, s[lif, ljB't\ / cGo cfwf/e"t cfjZostfsf 
j:t' tyf ;]jfdf juL{s/0f u/L Go"g b/b]lv pRr b/sf] 
d"No clej[l4 s/ nufO{ bfo/f lj:tf/ ug'{kg]{ dfu qmlds 
¿kdf a9\b} uPsf] 5 . d"No clej[l4 s/ sfof{Gjogdf 
cfPsf] @^ jif{ k"/f x'Fb}5 . k|:t't ;Gbe{df xfnsf] d"No 
clej[l4 s/nfO{ ax'b/df ¿kfGt/0f ubf{ b]lvg] kmfObf / 
a]kmfObfx¿ lgDgadf]lhd 5g\ .

d"No clej[l4 s/df ax'b/sf ;an kIf

l s/ 5'6sf] ;"rLdf /x]sf j:t' tyf ;]jfx¿ d"No 
clej[l4 s/sf] bfo/fdf cfpg],

l s[lif, ljB't\ :jf:Yo, lzIff -;fdu|L_ nufotsf j:t' 
tyf ;]jfdf Go"g b/df d"No clej[l4 s/ nufO{ s/sf]] 
cfwf/ / bfo/f lj:tf/ ug{ ;xh x'g],

l ;fdflhs Gofo sfod ug{ ;lsg],

l cgf}krfl/s cy{tGq lj:tf/} cf}krfl/s bfo/fdf 
¿kfGt/0f x'g],

l JolQmsf] pkef]u ;Gt'lnt eO{ cfo / :jf:Yodf ;'wf/ 
x'g],

l d"No clej[l4 s/ ;Íng xfn jflif{s sl/a #!$ 
ca{ /x]sf] 5, ax'b/df ¿kfGt/0fkZrft\ sl/a %)) 
ca{;Dd ;Íng nIo k¥ofpg ;lsg],

l /fh:jsf] ;+/rgfTds ¿kfGt/0f / cfGtl/s /fh:j 
;Íngdf of]ubfg j[l4 x'g],

l ljQLo ;+3Lotf sfof{Gjogdf ;xof]u k'Ug], /fh:j 
afF8kmfF6df k|b]z ;/sf/ / :yfgLo txsf] ;|f]t j[l4 
x'g ;Sg],

l ;+3Lo OsfO{x¿aLr ;dGjo, ;xsfo{ / ;xcl:tTj 
tyf kf/:kfl/stfdf ;3fp k'Ug],

l hgzlQmsf] bfo/f j[l4 x'g], yk b/aGbL l;h{gf x'g], 
o;n] ubf{ /fh:jsf] k|zf;gsf] ljlzi6Ls/0f eo{ 
j[lQ ljsf;df ;d]t of]ubfg k'Ug],

l cfw'lgs ;"rgf k|ljlwsf] k|of]u j[l4 / l8lh6n 
ueg]{G;sf] nIo xfl;n ug{ ;xof]u k'Ug], 

l ljnf;L j:t'df pRr b/sf] d"No clej[l4 s/ nufO{ 
cfoft Joj:yfkgdf ;xh, afXo If]q ;Gt'ng / 
j}b]lzs Jofkf/df ;'wf/ x'g], 

l ;fgf tyf 3/]n' pBf]usf] :yfkgf, ljsf; / bfo/f 
lj:tf/ ug{ ;xh x'g], 
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d"No clej[l4 s/df ax'b/sf b'a{n kIf

l s'g j:t' tyf ;]jfdf sltsf] b/ nufpg] eGg] olsg 
ug{ sl7g tyf ;d:of l;h{gf x'g],

l s/bftfnfO{ lahs hf/L ug]{, n]vf /fVg], ljj/0f k]; 
ug]{ h:tf d"No clej[l4 s/sf] sfg'gL cf}krfl/stf 
k"/f ug{ hl6n x'g], ;fgf s/bftf dsf{df kg]{,

l s/bftfsf] s/ cg'kfng / s/ k|zf;gsf] s/ ;Íng 
nfut vr{ a9\g],

l s/bftfsf] Jofj;flos nfut vr{df j[l4 x'g],

l Ps Joj;foLn] d"No clej[l4 s/sf] b/cg';f/sf] 
vftfjxL, clen]v lan lahs, lx;falstfa Go"gtd 
5 jif{ / cg';Gwfgsf] k|of]hgsf] nflu nfdf] 
;do;Dd ;'/lIft /fVg'kg]{ x'Fbf n]vfkfng / clen]v 
Joj:yfkgdf sd{rf/L clws /fVg'kg]{,

l e'njz s/bftf jf Joj;foLn] Pp6f b/sf] d"No 
clej[l4 s/ csf]{ b/df lahs hf/L u/]df Aofh, 
hl/afgf, yk b:t'/ / b08 ;hfo pRr Aoxf]g{'kg]{,

l h;/L dlb/f k;n / ls/fgf k;n 5'§f5'§} /fVg'k5{, To;} 
u/L d"No clej[l4 s/sf] b/cg';f/sf] dfnj:t'sf] 
nflu Showroom, uf]bfd 5'§f5'§} /fVg'kg]{,

l s/ k|zf;gdf k|ljlwsf] :t/f]Gglt ug'{kg]{, clws[t:t/ 
/ pk;lrj:t/sf] b/aGbL yk ug'{kbf{ ;/sf/sf] nfut 
vr{ j[l4 x'g],

l sfof{noaf6 d"No clej[l4 s/ lgwf{/0f ubf{ 5'§f5'§} 
b/cg';f/ s/ lgwf{/0f -Tax Assessment_ ug'{kg]{ 
/ k|zf;sLo k'g/fjnf]sg jf /fh:j Gofoflws/0fdf 
k'g/fj]bg hfFbf s/bftfn] 5'§f5'§} lgj]bg k]; ug'{kg]{,

l s/ k|0ffnL kfb/zL{ gx'g], d"No clej[l4 s/ cfly{s 
b[li6sf]0fn] c;Ifd x'g ;Sg],

l pRr b/df /fh:j r'xfj6, s/ 5nL x''Fbf /fh:j 
hf]lvdsf] bfo/f km/flsnf] x'g],

l eG;f/ b/aGbL, :jod\ 3f]if0ff / eG;f/ d"NofÍgdf 
;d]t sl7gfO x'g],

l s/bftfsf] s/ cg'kfngf b/df x|f; cfpg ;Sg],

l /fli6«o k|fyldstfk|fKt cfof]hgf, uf}/jsf cfof]hgf, 
¿kfGt/0fsf/L cfof]hgfsf] nfut vr{df j[l4 x'g 
hfg], 

l ;fj{hlgs lgsfon] ug]{ clwsf+z vl/b d"No 
clej[l4 s/df btf{jfnf kmd{ jf k|lti7fgaf6 x'g] x'Fbf 
rfn' vr{df clws j[l4 x'g],

l d"No clej[l4 s/df Non-filer / Credit Return 
ljj/0f k]; ug{] s/bftfsf] cg'kft, ;+Vof / bfo/f 
lj:tf/ x'g],

l ;fj{hlgs ljQdf cfGtl/s C0fsf] dfqfdf ;d]t 
j[l4 x'g;Sg],

l ljutdf -lj=;+= @)^@ df_ eG;f/ b/ 36fpFbf j}w 
Jofkf/df j[l4 x'g], cj}w lgsf;L k}7f/L lgoGq0f x'g], 
eG;f/ dx;'n j[l4 eO{ /fh:j ;Íngdf of]ubfg a9\g] 
cg'dfg;lxt eG;f/sf b/df s6f}tL ul/Psf] lyof] . 
t/, /fh:j ;Íng ck]Iffcg';f/ j[l4 x'g g;s]sf] 
;fy} cj}w Jofkf/ j}w Jofkf/df ¿kfGt/0f x'g g;sL 
k'gM eG;f/ dx;'n j[l4 ul/Psf] cg'ej;d]t d"No 
clej[l4df ;dLIff ug'{kg]{,

l j:t' tyf ;]jfsf] s/sf] b/ ;DaGwdf s/bftf / s/ 
k|zf;gaLr ljjfb a9\g],

l ;j{;fwf/0fn] pkof]u ug]{ lghL ;jf/L ;fwg tyf 
df]6/;fOsnnufotsf j:t'sf] d"No clej[l4 s/sf] 
b/ sl/a $) b]lv $% k|ltzt;Dd sfod x'g] ePsfn] 
tL ;jf/L ;fwgsf] d"No pRr x'g ;Sg] . 

lgisif{

ljQLo ;]jfsf] kx'Fr %&=(, aLdf ;]jfsf] kx'Fr 
#*=% k|ltzt, e|i6frf/ ;"rsfÍdf !!& cf}+ :yfgdf 
ePsf] d'n'sdf zf;sLo If]qdf ;'wf/, pGgt nf]stGqsf] 
cEof;, l:y/ gLltut Joj:yf gx'~h]n ax'b/df ¿kfGt/0f 
x'g] sfo{ r'gf}tLk"0f{ g} b]lvG5 . 

cfly{s b[li6sf]0fn] ;Ifd, k|zf;lgs lx;fan] ;/n, 
kf/bzL{ tyf /fh:j pTkfbs agfpg o; s/df lbOPsf 
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;Gbe{ ;fdu|L

d"No clej[l4 s/ P]g, @)%@ tyf lgodfjnL, @)%#, sfg'g 
lstfa Joj:yf ;ldlt

d"No clej[l4 s/ lgb]{lzsf, @)^( -;+zf]wg ;lxt_, cfGtl/s 
/fh:j ljefu

Mohan, Rakesh, Growth with Financial Stability, 
Central Banking in an Emerging Market, Oxford collected 
essays,

Salvatore, Dominik (2003), Microeconomics, Theory 
and Applications, New York, Oxfor University Press, 

Dwivedi, D.N. (2001), Macroeconomics, Theory and 
Policy, Tata McGraw Hill, New Delhi

Ricardo, David, 2005, On the Principles of Political 
Economy and Taxation, Volume 1.

5'6 36fpg'sf ;fy} s/sf] Psn b/ g} jt{dfgdf pko'Qm 

x'g] b]lvP tfklg ;'wf/sf lx;fan] ;+zf]wg cfjZos klg 

x'g ;S5 . g]kfn …Pn8L;L u|]h'P;gÚsf] k|lqmofdf /xg'sf 

;fy} dWod cfo:t/Lo d'n'sdf ¿kfGt/0f ePkZrft\ 

s/sf] b/df kl/jt{g ubf{ o;n] kfg{;Sg] ax'If]qut 

k|efjsf] ljZn]if0f x'g cfjZos 5 . d"No clej[l4 s/ 

/fh:j ;Íng ug]{ lx;fan] nufOPsf] s/ dfq geP/ 

of] g]kfnsf] cy{tGqdf Pp6f k|0ffnLsf ¿kdf ljsf; 

eO;s]sf] 5 . ctM k|0ffnL ¿kfGt/0f ubf{ ;+/rgfut, 

;+:yfut, sfg'gL, k|fljlws / ;Ddflgt s/bftfsf] 

b[li6sf]0faf6 ;d]t x]/L ¿kfGt/0fk"j{ jt{dfgsf] cjl:ylt 

;DaGwdf ax'cfoflds / ax';/f]sf/jfnf kIfdf cWoog 

tyf cg';Gwfg x'g cfjZos 5 .

lll
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n lblnks'df/ >Ljf:tj*

* jl/i7 k|zf;sLo clws[t, g]kfn lj1fg tyf k|ljlw k|1f k|lti7fg

!= kl/ro

/fHonfO{ lgodfg';f/ ltg'{kg]{ /fh:j gltg]{ jf sd 
ltg]{ lgotn] ul/g] lqmofsnfkx¿nfO{ …/fh:j r'xfj6Ú 
elgG5 . lgsf;L Pjd\ k}7f/L x'g] dfnj:t'df cfly{s 
P]gadf]lhd a'emfpg'kg]{ eG;f/ dx;'n, d"No clej[l4 
s/, cGtMz'Ns, s[lif ;'wf/ z'Ns, clu|d cfos/, ;8s 
lgdf{0f b:t'/, :jf:Yo hf]lvd s/, k"jf{wf/ ljsf; s/, 
;8s dd{t tyf ;'wf/ b:t'/, eG;f/ ;]jf b:t'/nufotsf 
s/, dx;'nsf] /sd ga'emfpg] tyf sd a'emfpg] sfo{ 
/fh:j r'xfj6 xf] . eG;f/;DaGwL sfg'gsf] pNnª\3g 
u/L lghL kmfObfsf nflu dx;'n gltg]{ p2]Zo /fvL g]kfn 
;/sf/åf/f tf]lsPsf] af6f]afx]s cGoqaf6 jf tf]lsPsf] 
af6f]af6 eP tfklg n'sfOl5kfO cj}w ¿kdf dfnj:t' 
cf];f/k;f/sf] sfo{;d]t /fh:j r'xfj6sf] If]qleq 
kb{5 . 

/fh:j /fHon] ug]{ vr{ kl/rfngsf] dxTjk"0f{ ;|f]t 
ePsf] / sfg'gadf]lhd afx]s hyfefjL s/ p7fpg gkfpg] 
x'Fbf s/;DaGwL sfg'gsf] kl/kfngf u/fO{ /fh:j r'xfj6sf 
;DefjgfnfO{ Go"gLs/0f ub}{ n}hfg cfjZos 5 . j:t' 
tyf ;]jfsf] sf/f]af/nfO{ s/sf] bfo/fleq Nofpg ;lsPg 
eg] vr{ ;|f]tsf] cefjdf /fHosf] nf]ssNof0fsf/L 
p2]Zo xfl;n ug{ g;Sg] eO{ /fHo / gful/saLrsf] 
;';DaGwnfO{ ;d]t gsf/fTds k|efj kfb{5 . ctM :jR5 
kf/bzL{ cy{tGqsf] dfWodaf6 /fh:j ;Íngdf j[l4 
u/L b|'tt/ cfly{s ljsf;sf] dfWodjf6 hgtfdf a9\b} 
uPsf] cfsf+Iffsf] kl/k"lt{ ug{sf nflu /fh:j r'xfj6df 
k|efjsf/L lgoGq0f cfjZos 5 . o; n]vdf xfd|f] b]zdf 
x'g] u/]sf /fh:j r'xfj6, sf/0f tyf o;sf lgoGq0fsf 
pkfosf af/]df rrf{ ug]{ k|of; ul/Psf] 5 . 

@= k[i7e"ld

;fdfGotof /fh:j zAbn] j:t' tyf ;]jfsf] 
pTkfbgsf] laqmLaf6 k|fKt cfonfO{ hgfpF5 t/ ;/sf/ 
tyf /fHosf] b[li6sf]0faf6 x]bf{ of] zAb a[xt\ /x]sf] 
kfOG5 . hxfF ;/sf/nfO{ k|fKt x'g] ;a} k|sf/sf] s/, 
u}/s/, b:t'/ tyf z'NsnfO{ hgfpF5 . /fh:j r'xfj6 
-cg';Gwfg tyf lgoGGq0f_ P]g, @)%@ n] /fh:jnfO{ 
k|rlnt sfg'gadf]lhd ;+3Lo, k|b]z / :yfgLo ;/sf/nfO{ 
ltg{' jf a'emfpg'kg]{ s/ tyf u}/s/ egL kl/eflift u/]sf] 
5 . o;} u/L, cd]l/sL cy{zf:qL tyf ;fj{hlgs ljQ 
ljz]if1 k|f]km];/ /f]a6{ PG8/;g ;]lnud]gn] s/nfO{  
…JolQmn] ;/sf/nfO{ a'emfpg] clgjfo{ e'QmfgL xf], hxfF 
/fHon] k|fKt u/]afkt JolQmnfO{ ;f]em} k|ltkmn k|bfg gu/L 
;fj{hlgs lxtdf vr{ ul/g]Ú egL kl/eflift u/]sf 5g\ . 

To:t}, k|f]km];/ 8fN6gsf cg';f/ s/ To:tf] clgjfo{ 
of]ubfg xf], hxfF ;fj{hlgs k|flwsf/n] s/bftfnfO{ k|bfg 
ul/Psf] ;]jf;Fu s'g} t'ngf gu/L nufOPsf] x'G5 tyf 
lglZrt / k|ToIf k|ltkmn bftfnfO{ k|fKt x'Fb}g . t;y{ s/ 
/fHosf nflu clgjfo{ of]ubfg xf], hxfF k|ToIf k|ltkmnsf] 
cfzf gu/L e'QmfgL x'G5, clg /fHon] ;fj{hlgs lxtdf 
k|of]u u5{ t/ u}/s/ k|ToIf ;]jf tyf k|ltkmn;Fu hf]l8Psf] 
x'G5 . 

hxfF h:tf] lbg] To:t} lng] l;4fGt nfu" x'G5 . h:tf] 
lsÙ ;]jf k|jfx ubf{ k|fKt x'g] b:t'/, btf{ ubf{ k|fKt x'g] 
z'Ns, ;hfo ubf{ k|fKt x'g] hl/jfgf, ;DklQsf] pkef]u 
tyf nufgL u/]afkt k|fKt x'g] nfesf] c+z, ;fFjf lkmtf{, 
;|f]tsf] pkef]u u/]afkt /f]oN6L, hUufsf] :jfldTj k|fKt 
u/]afkt /lhi6«]zg z'Ns, To:t} ;hfo tyf bl08t ubf{ 
k|fKt x'g] hl/jfgf cflb o;df kb{5g\ .
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#= /fh:j r'xfj6 

/fHo ;~rfngsf nflu :yflkt ;+/rgfsf] e/0fkf]if0f 
ug{ nf]ssNofsf/L sfo{ ;~rfng ug{ / ljsf; lgdf{0f 
sfo{ ug{ /fh:j ;Íng ul/G5 . /fh:j cfly{s ultljlwdf 
cfwfl/t x'G5 . cfly{{s ultljlw kf/bzL{ 9Ën] 
;DkGg ePsf] cj:yfdf To:tf ultljlwdf ;+nUgaLr 
k|lt:kwf{Tds jftfj/0f l;h{gf eO{ To;n] ;du| cfly{s, 
;fdflhs, ;f+:s[lts, /fhgLlts cflb cjotdf 
cg's"n k|efj kf/L b]z ljsf;df ;d]t ;sf/fTds k|efj 
kfb{5 . cfly{s ultljlw kf/bzL{ 9Ën] ;~rfng ePg 
eg] /fh:jdf gsf/fTds c;/ kb{5 . o;/L b]zn] k|fKt 
ug]{ cfly{s ;|f]tsf] lxgfldgf x'g'nfO{ /fh:j r'xfj6 
elgG5 . ;fj{hlgs 9's'6Ldf hDdf x'g'kg]{ cffly{s ;|f]t 
tyf ;fwg ToxfF hDdf gx'g], /fh:j n'sfpg], z'Ns, 
dx;'n 5Ng] st}af6 k|efljt eO{ oyf{yk/s s/ k/LIf0f 
gug]{ sfdx¿ /fh:j r'xfj6cGtu{t kb{5g\ . 

/fh:j r'xfj6sf sf/0f /fli6«o pTkfbg cfo, /f]huf/L, 
/fli6«o nufgL /fli6«o sf]if cflbdf k|lts'n c;/ kfb{5 . 
kmn:j¿k cfly{s ck/fwsf] lqmofsnfkx¿ pRr ¿kdf 
ljtl/t eO{ ul/aL / bl/b|tf a9\g] ub{5 / cfly{s kl/;"rs 
gsf/fTds eP/ hfG5 . o; lsl;dsf] cfk/flws 
lqmofsnfkdf k|ToIf jf ck|ToIf, hfgLhfgL jf ghfgL 
pBf]uL Joj;foL, /fi6«;]js, /fhgLlt1, pkef]Qmf, s/bftf, 
lgsf;Lstf{, k}7f/Lstf{, 7]s]bf/, laqm]tf, lgdf{tf cflb 
;+nUg ePsf] kfOG5 . of] ;+nUgtfdf lghx¿sf] tl/sf 
km/skm/s x'g ;S5 . /fHon] tf]s]sf ljleGg zLif{sdf 
k|fKt x'g'kg{] /fh:j 5Ng] jf sd ltg]{ k|j[lQnfO{ phfu/ 
u/L cg;'Gwfgsf] bfo/fdf Nofpg tyf a9\bf] cgf}krfl/s 
cy{tGqnfO{ sfg'gsf] ;Ldfdf afFWg'kg]{ b]lvG5 . cfly{s 
;+/rgfsf] cfwf/ tof/ u/L b]z ljsf;sf nflu vr{sf] 
;|f]t h'6fpg, ;+3Lo ;+/rgfcg';f/ x'g] vr{ k|0ffnLnfO{ 
;an agfpg, /fh:jsf] bfo/fnfO{ a9fpg tyf cy{tGqdf 
b]lvPsf u}/sfg'gL lqmofsnfk lgoGq0f u/L cy{tGqnfO{ 
ultzLn agfpg g;Sgfsf sf/0f g]kfnn] ljsf;sf] 
ultdf 5nfª dfg{ ;s]sf] 5}g . ;/sf/L gLlt, sfg'gL 
Jo:yfksLo / k|ljlwdf sfuhL ¿kdf ;'wf/ ul/P klg 
/fh:j r'xfj6nfO{ lgoGq0f ug{ ;s]sf] kfO{+b}g . 

$= /fh:j r'xfj6 lgoGq0fsf] nflu ePsf 
Joj:yf

/fh:j r'xfj6 lgoGq0fsf] p2]Zo lnP/ g]kfndf 
@)!* ;fndf eG;f/ lg/LIf0f 6f]nLsf] gfdaf6 / @)#) 
;fndf eG;f/ /]vb]v 6f]nLnfO{ u[x dGqfnocGtu{t 
/fvL lhNnf k|zf;g ;Ldf OsfO{df ¿kfGt/0f u/L eG;f/ 
rf]/L k}7f/L lgoGq0fsf] ;+:yfut Joj:yf u/]sf] kfOG5 . 
o;kl5 /fh:j r'xfj6 lgoGq0f u/L ;kmn / ldtJooL 
tl/sfn] /fh:j kl/rfng ug]{ p2]Zon] ;+:yfut ;+/rgfsf] 
cfjZostf dx;'; u/L lj=;+= @)#$ df cy{ dGqfnodf 
/fh:j cg';Gwfg dxfzfvf :yfkgf eof] . lj=;+= @)$^ 
sf] kl/jt{gkl5 /fHon] ckgfPsf] v'nf / pbf/ cy{gLltsf 
sf/0f ;/sf/sf] e"ldsf lgodgsf/L lgsfosf] ¿kdf 
a9L s]lGb|t ePkl5 ljleGg gLltut÷sfg'gL, ;+:yfut 
;+oGqsf] ljsf; u/L r'xfj6 lgoGq0fsf k|of;n] ult 
lnPsf] b]lvG5 . @)%) ;fndf cy{ dGqfnosf] /fh:j 
cg';Gwfg dxfzfvfnfO{ /fh:j cg';Gwfg ljefusf] 
gfddf ¿kfGt/0f u/]kl5 /fh:j r'xfj6 lgoGq0f ug]{ 
;+:yfut lgsfosf] ¿kdf /fh:j cg';Gwfg ljefusf] 
:yfkgf / o;sf] sfo{If]q :ki6 ul/of] . /fh:j r'xfj6 
lgoGq0f sfo{df ;xof]u ug{ o; dftxt ljleGg OsfO{ 
sfof{no, /fh:j r'xfj6 lgoGq0f s]Gb|Lo cg'udg ;ldlt, 
/fh:j r'xfj6 lgoGq0f pRr:t/Lo cg'udg ;ldlt, 
/fh:j r'xfj6 lgoGq0f lhNnf:t/Lo ;ldltsf ;fy} 
clVtof/ b'?kof]u cg';Gwfg cfof]u, /fli6«o ;ts{tf 
s]Gb|h:tf ;+oGqx/m ;xof]uL lgsfosf] ¿kdf /x]sf 5g\ . 
o;sf] cltl/Qm /fh:j r'xfj6 lgoGq0fsf lglDt b]xfosf 
gLltut, sfg'gL, ;+:yfut, sfo{ut Joj:yf ul/Psf] 5 . 

-s_ gLltut tyf sfg'gL Joj:yf 

l /fh:j r'xfj6 -cg';Gwfg tyf lgoGq0f_ P]g, 
@)%@, 

l ljb]zL ljlgdo -lgoldt ug]{_ P]g, @)!(,  

l d"No clej[l4 s/ P]g, @)%@ / lgodfjnL @)%#, 

l eG;f/ P]g, @)^$ / lgodfjnL, @)^$, 

l cGtMz'Ns P]g, @)%* / lgodfjnL, @)%(, 
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l dlb/f P]g, @)#! / lgodx¿, 

l :yfgLo k|zf;g P]g, @)@*, 

l cGo ljifout P]gx¿ -/f]oN6L, z'Ns, hl/afgf, Aofh 
nufpg], p7fpg]_,

l cfly{s P]g, /  ;DklQ z'4Ls/0f lgjf/0f P]g, @)^$ 
/ lgodfjnL, @)^^ .

-v_ ;+:yfut / k|lqmofut Joj:yf 

l cy{ dGqfno, /fh:j cg';Gwfg ljefu / dftxtsf 
If]qLo sfo{nox¿,

l cfGtl/s /fh:j ljefu / dftxtsf cfGtl/s /fh:j 
sfof{nox¿, 

l eG;f/ ljefu / dftxtsf eG;f/ sfof{nox¿,  

l ;DklQ z'4Ls/0f cg';Gwfg ljefu, :yfgLo k|zf;g, 
clVtof/ b'?kof]u c'g;Gwfg cfof]u / cfof]usf 
If]qLo sfof{nox¿, ;'/Iff lgsfo -g]kfn k|x/L, 
;z:q k|x/L an, g]kfnL ;]gf_, /fli6«o ;ts{tf s]Gb|, 
eG;f/ hfFrkf;kl5sf] k/LIf0f sfof{no, cgnfOg 
dlg6l/ª / e]lxsn 6«oflsª k|0ffnLsf] ;dGjofTds 
Joj:yf .

-u_ s]Gb|Lo /fh:j r'xfj6 lgoGq0f ;ldlt 

l cy{dGqL cWoIf, 

l cy{ ;lrj, 

l u[x ;lrj, 

l cy{ dGqfnocGtu{t / /fh:j k|zf;g;Fu ;DalGwt 
ljefusf dxflgb]{zsx¿, 

l g]kfn k|x/L / ;z:q k|x/L ansf dxflg/LIfsx¿ .

-3_ /fh:j r'xfj6 pRr:t/Lo cg'udg ;ldlt 

l dxflgb]{zs, /fh:j cg';Gwfg ljefu cWoIf, 

l eG;f/ ljefu / cfGtl/s /fh:j ljefusf 
k|ltlglwx¿, 

l g]kfn k|x/L tyf ;z:q k|x/L ansf k|ltlglwx¿ . 

-ª_ /fh:j cg';Gwfg ljefu 

l If]qLo:t/sf sfof{nox¿, 

l sG6«f]n ?dsf] Joj:yf, 

l ;'/fsL kl/rfng, 

l cfsl:ds / lgoldt u:tL kl/rfng, 

l dfnafxs ;jf/L ;fwg r]shfFr, 

l nf]sdfu{, ;Ldf If]q / ahf/ cg'udg, 

l ;'/fsL vr{ kl/rfng sfo{ljlw, @)^*, 

l dfnj:t'sf] cf];f/k;f/ tyf r]shfFr;DaGwL 
hfgsf/L k'l:tsf, @)^*, 

l xf]l8{ª af]8{dfk{mt ;Gb]z lbg] sfo{, 

l /]l8of], 6LeL, kqklqsfdfkm{t ;"rgf k|jfx ug]{ sfo{ . 

-r_ eG;f/ ljefu / sfof{no 

l ljefudf cg'udg / OlG6lnh]G; zfvf,

l Wide Area Network, IP Camera Monitoring,

l ;Ldf If]qsf eG;f/ sfof{nox¿, 

l cfsl:ds / lgoldt u:tL kl/rfng,

l eG;f/ ljefu / sfof{nox¿sf] lgoldt cg'udg,

l eG;f/ u:tL k|x/Lsf] Joj:yf, 

%= /fh:j r'xfj6sf sf/0f 

/fh:j r'xfj6 s'g} Ps sf/0fn] dfq geO{ ljleGg 
sf/0f /x]sf x'G5g\ . /fh:j r'xfj6 lgoGq0f ug{ eG;f/ 
k|zf;gaf6 k|of; ul/Fbful/Fb} klg lgoGq0f ck]lIft 
¿kdf ug{ ;lsPsf] 5}g . g]kfndf /fh:j r'xfj6 x'gfsf 
sf/0fnfO{ b]xfoadf]lhd pNn]v ug{ ;lsG5 . 

l pRr eG;f/ b/ Pjd\ ax'b/, 

l k|lqmofut hl6ntfsf] cj:yf,

l oyfy{ eG;f/ d"NofÍgsf] cefj, 

l eG;f/ u:tL lgoldt tyf k|efjsf/L ¿kn] kl/rfng 
x'g g;Sg',

l r'xfj6 lgoGq0f ug]{ lhDd]jf/ lgsfoaLr ;"rgf 
cfbfgk|bfg / ;dGjodf sdL, 

l zflGt ;'/Iffsf] sdL, 

l g}ltstfsf] sdL,
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l cg'lrt /fhgLlts x:tIf]k / ;+/If0f,

l v'nf l;dfgf ePsfn], 

l b08 / k'/:sf/ k|0ffnL k|efjsf/L ¿kdf nfu" gx'g', 

l k|efjsf/L cg'udg, d"NofÍgsf] sdL,

l sdhf]/ gful/s ;dfh, 

l gful/s ;r]tgfdf sdL,

l 5'6 ;'ljwfsf] b'?kof]u x'g' .

^= /fh:j r'xfj6 lgoGq0f ;DaGwdf ePsf 
k|of;  

g]kfndf eG;f/ r'xfj6 lgoGq0fsf ;DaGwdf ljleGg 
;do v08df cys k|of; ul/Psf] kfOG5 . h'g gLltut, 
;+:yfut, Joj:yfksLo / cGo ¿kdf u/]sf] kfOG5 . 
h;nfO{ lgDgfg';f/ pNn]v ug{ ;lsG5M  

l eG;f/ P]g, @)^$ df eG;f/;DaGwL s;'/ tyf b08 
;hfosf] :ki6 Joj:yf ul/Psf], 

l eG;f/sf] 5'§} u:tL 6f]nL tyf ;do;dodf ;'/Iff 
lgsfo;Fu ;+o'Qm u:tL 6f]nL u7g u/L kl/rfng ug]{ 
ul/Psf],

l s]Gb|Lo:t/df cy{dGqLsf] cWoIftfdf s]Gb|Lo /fh:j 
r'xfj6 lgoGq0f ;ldltsf] u7g,

l :yfgLo:t/df k|d'v lhNnf clwsf/Lsf] ;+of]hsTjdf 
/fh:j r'xfj6 lgoGq0f ;ldltsf] Joj:yf,

l /fh:j cg';Gwfg ljefuåf/f lgoldt ¿kdf u:tL 
kl/rfng tyf Flying Squad kl/rfng ug]{ 
ul/Psf],

l ;z:q k|x/Låf/f eG;f/ gfsfdf eG;f/ tyf /fh:j 
;'/Iff / u:tL kl/rfng,

l rf]/L lgsf;L tyf k}7f/L sfo{sf] ;"rgf lbg] JolQm / 
k|ltj]bsnfO{ k'/:sf/sf] Joj:yf, 

l pRr eG;f/ b/ 36fpFb} n}hfg] / b/x¿sf] ;+Vofdf 
;d]t s6f}tL ub}{ n}hfg] gLltsf] cjnDag,

l k"0f{ ¿kdf :jrflnt eG;f/ k|0ffnLsf] cjnDag,

l cfw'lgs ;"rgf k|ljlwsf] k|of]udf lj:tf/,

l sf/faf/ d"Nodf cfwfl/t eG;f/ d"NofÍg k4ltsf] 
cjnDag,

l eG;f/ ;'wf/ tyf cfw'lgsLs/0f sfo{of]hgfsf] 
th'{df,

l eG;f/ r'xfj6 lgoGq0fsf nflu ljleGg /]l8of], 
6]lnlehg, kqklqsfdf ;"rgfd"ns tyf r]tgfd"ns 
sfo{qmd ;~rfng tyf j[Qlrq lgdf{0f u/L k|rf/k|;f/ 
ul/Psf],

l eG;f/ r'xfj6 ug]{ pk/ d'2f bfo/ u/L b08 ;hfo lbg] 
Joj:yf, 

l eG;f/ r'xfj6 lgoGq0f;DaGwL cg';Gwfg / ljsf;sf 
nflu eG;f/ ljefudf 5'§} cg';Gwfg zfvfsf] 
:yfkgf,

l eG;f/ hfFrkf; k/LIf0f sfof{nosf] :yfkgf,

l :yfgLo eG;f/ sfof{nodf (Local Area Network) 
/ eG;f/ ljefudf hf]lvd Joj:yfkg tyf OG6]lnh]G; 
zfvfaf6 sfof{nox¿sf] hfFrkf;;DaGwL ;Dk"0f{ 
ultljlwdf q'l6 kfOPdf t'?Gt ;Rofpg nufpg]÷u/fpg] 
sfo{sf] ;'?cft,

l :yfgLo eG;f/ / eG;f/ ljefudf Internet Protocol 
Sofd]/fdfk{mt ef}lts k/LIf0f;DaGwL lqmofsnfksf] 
cjnf]sg ug]{ sfo{sf] yfngL,

l k|d'v eG;f/ sfof{nx¿df k|of]uzfnf zfvfsf] 
:yfkgf / eG;f/ ljefudf cTofw'lgs Laboratory 
tof/ u/L d]l;g oGq tyf pks/0fsf] h8fg,

l dfnj:t'sf] a|f08nufotsf] :ki6 ls6fgL ljj/0f 
3f]if0ff / d"No 3f]if0ff ug{ cfl;sf]8f jN8{ k|0ffnL 
(NECAS) cGtu{t Valuation Automation 

Module nfu" ul/Psf],

l dfjg ;+zfwg ljsf;df hf]8 lbOPsf],

l kof{Kt k"jf{wf/;lxtsf] ICP jL/u~hdf ;~rfngdf 
cfPsf] / lj/f6gu/nufotsf 7fpFdf ;~rfng x'g] 
qmddf /x]sf],
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l /fh:j k|zf;gdf sfo{/t sd{rf/LnfO{ sfo{;Dkfbgdf 
cfwfl/t yk eQfsf] Joj:yf ul/Psf],

l lqe'jg ljdfg:yn eG;f/ sfof{no, hn]Zj/ eG;f/ 
sfof{nonufotdf PS;/] d]l;gaf6 ofq' hfFrkf;sf] 
yfngL,

l Go"g aLhsLs/0f ul/Psf] dfnj:t' vl/b ug{ ;Sg] 
Joj:yf .

&= /fh:j r'xfj6 lgoGq0fsf nflu ;'emfj

/fh:j r'xfj6 lgoGq0f ug{, sf/f]af/sf] d"nk|jfxLs/0f 
ug{ cfos/, d""No clej[l4 s/, cGtMz'Ns tyf u}/s/sf] 
gLlt tyf /0fgLlt th'{df ug{, k|0ffnL ljsf; ug{ cfGtl/s 
/fh:j ljefu lqmofzLn 5 . eG;f/ dx;'n ;Íng, 
j:t'sf] ;xL 3f]if0ff, klxrfg juL{s/0f tyf d"NofÍg ug{ 
/ Jofkf/ ;xhLs/0f ug{ eG;f/ ljefu /x]sf] 5 . o;} u/L, 
u}/s/af6 k|fKt x'g] cfDbfgL k|fKt ug]{ / ;f];DaGwL sfo{ ug{ 
ljleGg dGqfno, ljefu tyf sfof{no ;~rfngdf 5g\ . 
/fh:j cg'';Gwfg ljefun] /fh:j r'xfj6sf] cg'';Gwfg 
/ txlssft u/L ;DalGwt lgsfodf /fh:j c;'nLsf] 
lglDt n]vL k7fpg], cg'';Gwfg tyf txlssftaf6 s;'/ 
/ lauf] sfod u/L cbfntdf cleof]hg ug]{ / ljleGg 
lgsfodf gLltut tyf k|lqmofut ljifodf /fo lbg] sfo{ 
ub{5 . o;afx]s clVtof/ b'?kof]u cg'';Gwfg cfof]u, 
/fli6«o ;ts{tf s]G› h:tf lgu/fgL lgsfox¿ klg /x]sf 
5g\ . o;sf ;fy} /fh:j r'xfj6 lgoGq0f ug{ tyf /fHosf] 
d"nk|jfxdf Nofpg lgDg sfo{x¿ cjnDag ug'{ cfjZos 
/x]sf] 5 .

s=  k|efjsf/L gLltsf] th'{df / sfof{Gjog

/fh:j ;Íng k|0ffnLsf] ljsf;, /fh:jsf] afF8kmfF6, 
/fh:j r'xfj6 lgoGq0f cflbsf nflu /fHon] ug]{ klxnf] 
sfd gLlt lgdf{0f xf] . ;+:yfut Ifdtf j[l4, hgzlQmsf] 
Joj:yf, ;an k|zf;g, k|efjsf/L cg'udg, s/ lzIff tyf 
r]tgf lj:tf/ cflb gLltsf] sfof{Gjogsf] l;nl;nfdf 
cfk}Fm lqmofzLn x'G5g\ . /fh:j r'xfj6sf] k|d'v k|j[lQsf] 
klxrfg eO;s]kl5 s'g gLlt lgdf{0f ubf{ r'xfj6 /f]lsG5 
/ To:tf] r'xfj6 /fHosf] d"n k|jfxdf cfpF5 eGg] s'/f 

a'‰g'kb{5 . gLlt lgdf{0fdf ;+j]bgzLn gx'g', lgoGq0fsf 
gLlt gNofO{ k'/fg} k|j[lQnfO{ lg/Gt/tf lbg', ;d:ofsf] 
;dfwfg ug{'sf] ;§f ;fgfltgf k|lqmofTds ljifon] gLlt 
lgdf{0fdf k|fyldstf kfpg', bfo/feGbf b/n] k|fyldstf 
kfpg' h:tf s''/fx¿ gLlt lgdf{0fdf ;+j]bgzLntfsf] 
cefj xf] . /fh:j r'xfj6 lgoGq0f ug{ Jofjxfl/s / 
sfof{Gjog of]Uo gLlt lgdf{0f ug{' cfjZos 5 .

-v_ ;Ifd k|0ffnLsf] ljsf; 

b]zn] cjnDag u/]sf] /fh:j tyf s/f/f]k0f 
gLltcg'';f/ /fh:j ;Íng ug{, s/sf] bfo/f lj:tf/ ug{, 
/fh:j r'xfj6 /f]Sg ;Ifd k|0ffnLsf] ljsf; ug{'kb{5 . 
ljutdf o;sf] nflu w]/} k|of;x¿ ePsf 5g\ . cfGtl/s 
/fh:j ljefudf /x]sf] PsLs[t s/ k|0ffnL / s]G›Lo 
lahs cg'udg k|0ffnL, /fh:j cg';Gwfg ljefudf 
/x]sf] ;jf/L tyf 9'jfgL ;fwgsf] 6«oflsª k|0ffnL 
eG;f/ ljefudf /x]sf] cfl;sf]8f k|0ffnLx¿ g]kfnsf] 
/fh:j k|0ffnLdf /fh:j ;Íng tyf r'xfj6 lgoGq0fdf 
k|of]u ul/g] dxTjk"0f{ k|0ffnLx¿ x'g\ . ;"rgf k|ljlwsf] 
ljsf;;Fu} /fh:j r'xfj6sf k|j[lQdf kl/jt{g x'Fb} b]lvg 
yfn]sf 5g\ . ljZjJofkL ahf/ ;+oGq ljsf; eP;Fu} 
To;n] l;h{gf ug]{ sf/f]af/, j:t'sf] k|s[lt, cfljisf/sf] 
;xL / unt k|of]u cflbsf sf/0fn] klg r'xfj6 x'g 
uO/x]sf] 5 . o:tf] r'xfj6nfO{ alnof] k|0ffnL ljsf; u/]/ 
dfq /f]Sg ;lsG5 . xfd|f]af6 ul/Psf] k|of; ;xL 5Fbf5Fb} 
klg tL k|0ffnLdf ;d;fdlos ;''wf/ tyf gofF k|0ffnLsf] 
ljsf; h?/L  5 . ;/sf/L k|0ffnL ahf/ k|0ffnLeGbf ;w}F 
l9nf] 5 . k|0ffnLx¿df ;d;fdlos ;''wf/ gul/P r'xfj6 
x'gaf6 /f]Sg ;lsGg xf]nf . 

-u_ ;+:yfut ;''wf/

d'n''ssf] nflu cy{ ;Íng ug]{, To;sf] nflu gLlt 
agfpg], r'xfj6 /f]Sg] sfo{ ug{ ;+:yfut ;anLs/0f 
cfjZos 5 / agfPsf] gLlt sfof{Gjog, k|0ffnL 
sfof{Gjog tyf ;''wf/ ug{  cfjZos 5 . s/ ;''wf/ eg]s} 
s/ k|zf;gdf ;''wf/ Nofpg' xf] . o;n] hgzlQmsf] egf{b]lv 
ljsf;, j[lQ k|0ffnL, cfr/0f Joj:yf, k'/:sf/ / b08sf] 
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dfu ub{5 . /fh:j k|zf;g tyf hgzlQm c;Ifd ePdf 
;Defljt /fh:j ;Íng gx'g], s/ r'xfj6df hfgL ghfgL 
;xof]u eO/x]sf] x'g], r'xfj6df ;+nUg x'g], ldn]dtf] ug]{, 
h:tf sfo{n] ubf{ hgzlQmnfO{ tflnd, xf};nf, k'/:sf/ 
tyf b08 Joj:yfn] a]nfa]nfdf ltvfg{''kb{5 . t;y{, gLlt 
tyf sfg'gL Joj:yfdf lg/Gt/ ;''wf/, gofF gLltsf] lgdf{0f, 
;f]sf] sfof{Gjog ug{ ;+/rgfTds ;''wf/;lxtsf] ;+:yfut 
;'wf/ cfjZos 5 . 

-3_ k'/:sf/ / b08sf] Joj:yf

/fh:j r'xfj6 lgoGq0f tyf cfly{s ck/fwLs/0fsf] 
Go""gLs/0fdf k'/:sf/ / b08 Ps k|d'v kIf  xf] . lgoldt 
s/ ltg]{, lgoldt s/ ;xeflutf hgfpg], Ifdtfcg';f/ 
s/ ltg]{nfO{ k'/:sf/sf]  3f]if0ff ;/sf/n] ug{''kg]{ x'G5 . 
lghL If]qaf6 /fh:j ;Íng ul/;s]kl5 ;d:ofx¿ eP 
;dfwfg ug{' /fHosf] bfloTj xf] . o;} u/L, gful/sn] 
ltg]{ s/nfO{ c;n / s'zn ;]jf k|jfxdf kl/0ft u/L 
v'zL;fy c;'n ug{' klg k'/:sf/sf] Pp6f tl/sf xf] . 
o;sf] cnfjf /fh:j r'xfj6 ug]{, cfly{s ck/fwLs/0f 
ug]{, 5fof cy{tGq / e|i6frf/ u/L /fHosf]ifsf] lxgfldgf 
ug]{nfO{ bl08t ug{ cfjZos 5 .

-ª_ /fhgLlts / ;fdflhs k|lt/f]w 

/fhgLlts / ;fdflhs k|lt/f]w hxfF ;d:ofx¿ 
/fhgLlts / ;fdflhs ljifo;Fu hf]l8Psf 5g\ / tL 
;d:of;Fu /fhgLlts / ;fdflhs ;fy hf]l8Psf] 
x'G5 . o:tf] ;+/If0f / ;fynfO{ tf]8\g Tof]eGbf pRr:t/sf] 
k|lt/f]w h?/L x'G5 . /fh:j r''xfj6 tyf cfly{s ck/fwsf] 
ljifodf xfd|f] h:tf] t];|f] ljZjsf d'n''sdf /fhgLlt, 
;fdflhs ;+/rgf tyf k/Dk/fsf] ;fy / ;xof]u /x]sf] 
x'G5 . /fh:j r'xfj6 / cfly{s ck/fw u/]sf ;d"x, 
JolQmnfO{ alxis/0f tyf g}ltstfnfO{ k"hf / k|>o lbg] 
jftfj/0f klg plQs} cfjZos 5 .

-r_ pkef]Qmf / gful/snfO{ ;r]ttf sfo{qmd

/fh:j tyf cfosf] pkof]u ;DalGwt d"nssf 
;fj{ef}d gful/s / pkef]Qmfn] ug]{ xf] . cfkm"n] 

lt/]sf] d"No, u'dfPsf] >dsf] lx:;fsf] vf]hL tyf ;f]sf] 
pkof]usf] hfgsf/L gful/s / pkef]Qmfn] kfpg''kb{5 . 
of] Ps k|sf/sf] clwsf/sf] ¿kdf /xg'kb{5 . g]kfndf 
o:tf] cj:yf 5 ls gful/sn] j:t' tyf ;]jf pkef]u ubf{ 
cfkm"n] lt/]sf] d"No tyf To;df nfUg] s/ b]lvg] lan;d]t 
;xh ¿kdf kfpg g;s]sf] cj:yf 5 . pkef]Qmf tyf 
gful/sn] klg o;sf] vf]hL ug{ h?/L 5 . casf] s/bftf 
lzIff s/bftfnlIft xf]Og, pkef]Qmf tyf gful/s s]lG›t 
eO{ Ps hah{:t cfGbf]ngs} ¿kdf /xg'kb{5 . o:tf] 
cfGbf]ngnfO{ /fHon] klg ;xL lsl;dn] ;dy{g ug]{, gLlt 
lgdf{0fdf k[i7kf]if0fsf] ¿kdf lng], gful/s ;dfhn] ;d]t 
;fy / ;xof]u ug{ h?/L 5 . 

-5_ ;"rgf k|ljlwsf] u'0f:t/ clej[l4 

clxn] eG;f/sf] sfo{ ;~rfngsf nflu Asycuda 

World, PBIMS, c:yfoL k}7f/L x'g] uf8Lx¿sf] 
Record Management System, ljefusf] Website, 

email k|0ffnLnufot ;"rgf k|ljlw;DaGwL k|0ffnLx¿ 
;~rfngdf 5g\ . o;sf nflu Hardware/Software 

sf] ;+of]hg ul/Psf] 5 . o;sf ;fy} LAN, WAN, 

IP Camera, Control Room Joj:yfaf6 Online 

Monitoring ul/Psf] 5 . ;"rgf k|ljlw w]/} s'/fsf] e/kbf]{ 
k"jf{wf/df cfwfl/t eP/ rN5 . h:t}Ù ljB't\, OG6/g]6, 
;e{/, jfOkmfO tyf tf/af6 hf]l8Psf] g]6js{, Service 

Provider sf] ;]jfsf] u'0f:t/ . oL / o;}dWo] s'g} Psdf 
;d:of cfPsf] v08df k|0ffnLn] sfd ub}{g . l56f] sfd ug{ 
ljsf; ul/Psf] k|0ffnL g} c;kmn ePdf sfo{;Dkfbgdf 
;d:of cfpF5 / sfd emg\ l9nf] x'g;S5 . To;}n] ;"rgf 
k|ljlwsf] xf8{j]o/÷;ˆ6j]o/sf ;a} kIfsf] lg/Gt/ k/LIf0f 
u/L ;'wf/ ug'{kb{5 . ljz]ifu/L xfn ;e{/ l9nf] rNg] 
u/]sf] sf/0faf6 sfd l9nf] x'g] u/]sf] u'gf;f] cfpg] u/]sf] 
;Gbe{df e}/xjf, jL/u~h, lj/f6gu/df Satellite Server 
sf] :yfkgf ul/g'kb{5 . eG;f/ k|zf;gdf k|of]u eO/x]sf] 
NECAS, PBIMS, RIMS h:tf ;ˆ6j]o/ k|0ffnLsf] 
lg/Gt/ ;'wf/ u/L k|of]ustf{d}qL agfpFb} hfg'kb{5 . eG;f/ 
ljefu, cfGtl/s /fh:j ljefu, /fh:j cg';Gwfg ljefu 
/ eG;f/ hfFrkf; k/LIf0f sfof{nonfO{ ;"rgf k|ljlwsf] 
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;~hfnaf6 Ps cfk;df cfa4 ul/g'kb{5 .

-h_ eG;f/ s'6gLlt

eG;f/ ;DaGwdf cGt/f{li6«o:t/df cfOkg]{ ;d:of 
pRr:t/df ;dfwfg ug{ cy{ dGqfnon] k//fi6« 
dGqfnonfO{ eG;f/;DaGwL ljifodf hfgsf/L u/fO{ eG;f/ 
s'6gLltnfO{ k|j4{g u/L Jofkf/ / eG;f/;DaGwL ;d:ofsf] 
tTsfn ;dfwfg ug]{ Joj:yf ldnfpg'kb{5 . kf/jxgdf x'g] 
;d:of, u}/eG;f/ cj/f]wnfO{ x6fpg pBf]u jfl0fHo tyf 
cfk"lt{ dGqfno / k//fi6« dGqfno;Fu ;xof]u lnO{ ef/t 
tyf rLg ;/sf/;Fu cy{ dGqfnon] kxn ug{'kb{5 . h:tf] 
clxn] pQ/L gfsfdf eO/x]sf] lgolGqt Jofkf/sf] ;d:of 
;dfwfgsf nflu ;a} dGqfno ldn]/ PsLs[t k|of; ug{ 
;s]df s]xL pknlAw xfl;n eO{ Jofkf/ ;xhLs/0f / 
/fh:j ;Íngdf ;'wf/ x'g]5 .

-em_ Jofkf/ ;xhLs/0fdf ;'wf/

Jofkf/ ;xhLs/0fsf nflu cGt/f{li6«o Jofkf/;Fu 
;DalGwt k"jf{wf/ h:t} M d'Vo kf/jxg dfu{, /]n¥ofs 
cfpg ;Sg] ;'Vvf aGb/ufx, cGt/f{li6«o Pc/kf]6{df 
eG;f/;DaGwL cfw'lgs ;'ljwf ljsf; ug]{u/L cfufdL 
eG;f/ ;'wf/sf] 5}6fF} sfo{of]hgf tof/ ug{'k5{ . eG;f/ 
k"jf{wf/ tyf ;'ljwfsf] sdLsf sf/0f eG;f/ hfFrkf;df 
l9nfO{ x'g] u/]sf] x'Fbf Jofkf/sf] ;do / nfut a9\g uPsf] 
5 . o;n] pBf]u Joj;fonfO{ gsf/fTds c;/ kg{'sf 
;fy} pkef]Qmfn] clGtd ¿kdf nfut Aoxf]g{'kg]{ x'Fbf 
pgLx¿ dsf{df k/]sf 5g\ . eG;f/ ljefun] u/]sf] Time 
Release Study Report n] cfF}NofPsf ;jfnnfO{ ;d]t 
;Daf]wg ug]{u/L eG;f/ k"jf{wf/ / ;'ljwfdf ;'wf/ u/L 
sfo{ ;/nLs/0f u/]/ Jofkf/sf] ;do / nfutnfO{ ;Dej 
eP;Dd s6f}tL u/L u}/eG;f/ cj/f]waf6 kg]{ gsf/fTds 
c;/nfO{ 36fpFb} n}hfg'kb{5 .

-`_ cGt/lgsfo ;dGjo

cGt/lgsfo ;dGjo eG;f/ k|zf;gdf ;a}eGbf 
dxTjk"0f{ ljifo xf] . ;dGjo ug{;Sg] Ifdtfn] eG;f/ 
k|zf;gnfO{ w]/} ;d:ofsf] ;dfwfg ug{ ;3fp k'¥ofpF5 . 
To;}n] /fh:j r'xfj6 lgoGq0f ;ldlt, Jofkf/ ;xhLs/0f 

;ldlt, cGtb]{zLo eG;f/ k|zf;gsf] aLrdf ;dGjo ug{ 
;Sg] Ifdtf clej[l4 ug{ ;dGjo;DaGwL cg'ejsf] 
cfbfgk|bfg ug]{ cf}krfl/s k|0ffnLsf] ljsf; ul/g'kb{5 

*= cGTodf 

/fh:j r'xfj6 /f]Sgsf nflu ljleGg P]g÷lgodx¿ 
eP/ klg ;DalGwt lgsfon] tL P]g lgodsf] Jofjxfl/s 
sfof{Gjog ug{ g;Sbf r'xfj6 lgoGq0f x'g ;s]sf] 
5}g . /fh:j r'xfj6 lgoGq0f / sf/afxLsf nflu /fh:j 
r'xfj6 -cg';Gwfg tyf lgoGq0f_ ;+zf]wg P]g @)&^, 
cfos/ P]g @)%* / lgodfjnL @)%(, d"No clej[l4 
s/ P]g @)%@ / lgodfjnL, @)%# ;d]t /x]sf 5g\ . 
o;} u/L, /fh:j r'xfj6 /f]Sgsf nflu cGtz'Ns P]g tyf 
lgodfjnL, eG;f/ P]g tyf lgodfjnL, ljb]zL ljlgdo 
lgoldt ug]{ P]g, ;DklQ z'4Ls/0f lgjf/0f P]gnufotsf 
sfg'gL Joj:yf /x] tfklg ltgsf] ;zQm sfof{Gjog x'g 
g;Sbf /fh:j 5nL x'g] qmd emg} al9/x]sf] 5 . /fh:j 
r'xfj6 lgoGq0f x'g hfg], eG;f/ Pjd\ cGo /fh:j 
k|0ffnLdf ;'wf/ cfO{ eG;f/ /fh:j c;'nLdf ;d]t 
;sf/fTds ;'wf/ x'g hfG5 . o;} u/L, eG;f/ r'xfj6 
lgoGq0f u/L ;sf/fTds k|efj a9fpgsf nflu eG;f/ P]g, 
@)^$ / eG;f/ lgodfjnL, @)^$ nfO{ klg ;do ;fk]If 
¿kdf ;+zf]wg / kl/dfh{g ub}{ hfg'kb{5 . o;} u/L, /fh:j 
5nL ug]{x¿lj?4 ul/g] cg';Gwfg k|lqmof j}1flgs 5}g 
eg] ;"rgf ;+oGqsf] cefj b]lvPsf] 5 . o:t}, ;/sf/L 
lgsfoaf6 lgu/fgL Joj:yf k|efjsf/L b]lvPsf] 5}g eg] 
r'xfj6 /f]Sg] lgsfoleq} r'xfj6 /x]sf] 5 . /fh:j r'xfj6 
;fdflhs ck/fw klg xf] . To;}n] /fh:j r'xfj6 ug]{nfO{ 
;fdflhs ¿kdf alxisf/ ug]{u/L cleofg ;~rfng ug{' 
cfhsf] cfjZostf xf] . 

;Gbe{ ;fdu|L 
!= …k/fuÚ /fh:j ljz]iffÍ

@= eG;f/ P]g, @)^$ tyf eG;f/ lgodfjnL, @)^$

#=  cfly{s P]g, @)&^

$=  /fh:j r'xfj6 lgoGq0f P]g, @)&^ 

%= cfos/ P]g, @)%* / lgodfjnL, @)%( 

^=  d"No clej[l4 s/ P]g, @)%@ / lgodfjnL, @)%# .

cª\u|]hL v08

lll
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Abstract 
The general objective of this paper is to present the issues of green growth, green economy, inclusive 

growth and sustainable development in new operating strategy.  Sustainability focuses on equal economic 
growth that generates wealth for all, without harming the environment. Investment and an equal distribution 
of the economic resources will strengthen the other pillars of sustainability for a complete development. 
Central Bureau of Statistics (CBS), Ministry of Finance (MoF), Economic surveys, different line Ministries, 
NGOs and INGOs, different websites are the sources of this paper. The nature of the study is qualitative 
and descriptive. Different methods are used to explore the value of green economy, economic growth 
and sustainable development. Although there is no unified view among the policy makers, economists, 
bureaucrats, environmentalists, and development experts on what represents and drives a Green Economy 
and there is also no clarity on what it means for the country like Nepal. The concept is, however, very 
pertinent in the context of rapid climate change and unsustainable development. There is a general 
agreement that green economy provides opportunities for developing and forest rich country like Nepal as 
the fossil fuel-based and import-oriented consumerism based-economy cannot be successful today and in 
the future. It is likely that green economy and economic growth could be a good vehicle to reach sustainable 
mountain development (SMD). However, there is a need to develop specific and strategies and action plans 
to implement green and low-carbon economic activities. First and the foremost, there is a need to develop 
a national policy and to use green economy to achieve poverty reduction and sustainable development. 
The economic growth rate has to be sustained while reducing poverty through sound development plans 
and programs actively participated and managed by poor and enterprising rural and urban communities 
and supported by the government, non-government and donor agencies. There are numerous challenges in 
adapting and adopting Green Economy policies in a developing country like Nepal. 

Capacity and skill development, technology adaptation, transfer, and retrofitting to suit Nepal’s hilly 
and mountainous terrains, need for huge investment in processing and value addition, and of course 
adapting to and mitigating against climate change are some of the major challenges. Notwithstanding 
these constraints, green economic policies and programs can be means to achieve sustainable development 
in the mountainous belt. There is need to document good lessons so that future green growth pathway can 
be charted in a flawless manner and scaling up of the success to create bigger impacts can be achieved. 
Finally, effective and outcome-oriented implementation will require multi-disciplinary planning, inter-
disciplinary implementation, and effective and participatory monitoring and evaluation. 

Since the 1972 UN Conference on the Human Environment the reach of sustainable development 
governance has expanded considerably at local, national, regional and international levels. The important 
principles are as the well-being principle, the justice principle, the planetary boundaries principle, the 
efficiency and sufficiency principle, the good governance principle. Natural resources are central to human 
well-being. People cannot live without the clean air we breathe, the plants we eat, or the water we drink. 

Keywords: Green economy, economy growth, sustainable development, green growth, descriptive 
analysis.
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Introduction
The concept of a ‘green economy’ became 

established when it was selected as a major theme 
at the United Nations Conference on Sustainable 
Development in Rio in 2012 (‘Rio+20’). The 
United Nations Environment Program (UNEP) 
defines a green economy as one that results in 
‘improved human well-being and social equity, 
while significantly reducing environmental risks 
and ecological scarcities in its simplest expression, 
a green economy is low-carbon, resource-efficient 
and socially inclusive’ (UNEP, 2011).

This paper has compiled by UNEP's 
Green Economy Initiative in collaboration 
with economists and experts worldwide. It 
demonstrates that the greening of economy is 
not generally a drag on growth but rather a new 
engine of growth; that it is a net generator of 
decent jobs, and that it is also a vital strategy 
for the elimination of persistent poverty. It also 
seeks to motivate policymakers to create the 
enabling conditions for increased investments in 
a transition to a green economy (https://digitalx.
undp.org). 

Factors of Green Economy

UN Environment’s Green Economy 
Initiative (GEI)

United Nations Environment launched the 

Fig 1 - Muhammad Mahboob Ali, May 2018

Green Economy Initiative (GEI) in 2008, which 
consisted of global research and country-level 
assistance encouraging policy makers to support 
environmental investments within the context of 
sustainable development. Thanks to this initiative 
and the work of other agencies, “green economy 
in the context of sustainable development and 
poverty eradication” was placed on the 2012 
Rio+20 agenda and was acknowledged as a tool 
for achieving sustainable development.

UN Environment has developed a working 
definition of a green economy as one that results 
in improved human well-being and social equity, 
while significantly reducing environmental risks 
and ecological scarcities.

The green economy aims to debunk several 
myths and misconceptions about the economics 
of “greening” the global economy, and provides 
timely and practical guidance to policymakers on 
what reforms they need to unlock the productive 
and employment potential of a green economy.

Inclusive growth means economic growth 
that creates employment opportunities and helps 
in reducing poverty. It means having access to 
essential services in health and education by the 
poor. It includes providing equality of opportunity, 
empowering people through education and skill 
development.

It also encompasses a growth process that 
is environment friendly growth, aims for good 
governance and helps in creation of a gender 
sensitive society. As per OECD (Organization 
for Economic Co-operation and Development), 
inclusive growth is economic growth that is 
distributed fairly across society and creates 
opportunities for all.

Statement of the Problem

Problem statement often has three elements: 
the problem itself, stated clearly and with enough 
contextual detail to establish why it is important; 
the method of solving the problem, often stated 
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as a claim or a working thesis; and the purpose, 
statement of objective and scope of the document 
which is prepared by the researcher.

A particular attention is put on the following 
questions:

l What kind of relationship occurs between 
green growth, green economy and sustainable 
development?

l How can the researcher analyze the objective 
of simultaneous functioning of the three 
“green” ideas as model of Green Growth-
Green Economy-Sustainable Development 
(GG-GE-SD)?

l How can the researcher make relationship 
between the trio green economy – green 
growth – and sustainable development?

Objectives of the Study
The general objective of this paper is to 

present the issues of green growth, green economy 
and sustainable development in new operating 
strategy. The specific objectives are as follows:

l To achieve the relationship between green 
growth, and green economy as practical tool 
for sustainable development, 

l To explore three ideas model of GG-GE-SD, 
and

l To make the relationship between the trio-
green economy-green growth- and sustainable 
development. 

Significance of the Study
Sustainability focuses on equal economic 

growth that generates wealth for all, without 
harming the environment. Investment and an 
equal distribution of the economic resources will 
strengthen the other pillars of sustainability for 
a complete development. The concept of needs, 
in particular, the essential needs of the world's 
poor, to which over-riding priority should be 
given and the idea of limitations imposed by the 

state of technology and social organization on the 
environment's ability to meet present and future 
needs (https://www.project-syndicate.org).The 
Green Economy provides a macro-economic 
approach to sustainable economic growth with 
a central focus on investments, employment and 
skills. Multi-stakeholder partnerships for the 
promotion of a Green Economy are supported to 
accelerate and consolidate sustainable changes in 
both consumption and production patterns.

Materials and Methods

Central Bureau Statistics (CBS), Ministry of 
Finance (MoF), Economic surveys, different line 
ministries, NGOs and INGOs, different websites 
are the sources of this paper. The nature of the 
study is qualitative and descriptive. Different 
methods are used to explore the value of green 
economy, economic growth and sustainable 
development. 

Sustained and inclusive economic growth 
is a prerequisite for sustainable development, 
which can contribute to improved livelihoods for 
people around the world. Economic growth can 
lead to new and better employment opportunities 
and provide greater economic security for all. 
Green growth means fostering economic growth 
and development while ensuring that natural 
assets continue to provide the resources and 
environmental services on which our well-being 
relies. The three types of sustainable development 
are: Economic viability, Environmental protection 
and Social equity (https://www.oecd.org). 

Definition of Key Variables

l Green growth: Green growth means fostering 
economic growth and development while 
ensuring that natural assets continue to provide 
the resources and environmental services on 
which our well-being relies.

l Inclusive Growth: Inclusive growth 
is economic growth that is distributed fairly 
across society and creates opportunities for 
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all. Inclusive growth means economic growth 
that creates employment opportunities and 
helps in reducing poverty. It means having 
access to essential services in health and 
education by the poor. It includes providing 
equality of opportunity, empowering people 
through education and skill development.

l Green Economy: A green economy is an 
economy that aims at reducing environmental 
risks and ecological scarcities, and that 
aims for sustainable development without 
degrading the environment. It is closely 
related with ecological economics, but has a 
more politically applied focus.

l Environmentally Friendly Growth: 
Environmentally friendly growth is not 
harmful to the environment, or trying 
to help the environment. We will use 
environmentally friendly energy sources 
from global environment. There is no charge 
for vehicles that are environmentally friendly, 
environmentally-friendly detergent.

l Sustainable Development: Since the 1972 UN 
Conference on the Human Environment the 
reach of sustainable development governance 
has expanded considerably at local, national, 
regional and international levels. The need 
for the integration of economic development, 
natural resources management and protection 
and social equity and inclusion was introduced 
for the first time by the 1987 Brundtland 
Report (Our Common Future), and was 
central in framing the discussions at the 1992 
United Nations Conference on Environment 
and Development (UNCED) also known 
as the Earth Summit. In 1993, the General 
Assembly established the Commission on 
Sustainable Development (CSD), as the 
United Nations high level political body 
entrusted with the monitoring and promotion 
of the implementation of the Rio outcomes, 
including Agenda 21.

The 2002 World Summit on Sustainable 
Development advanced the mainstreaming of 
the three dimensions of sustainable development 
like Environmental, Social and Economic 
in development policies at all levels through 
the adoption of the Johannesburg Plan of 
Implementation (JPoI).

Fig. 2: Three Dimensions of Sustainability

A process was created for discussing issues 
pertaining to the sustainable development of 
Small Island developing States resulting in two 
important action plans - Barbados Plan of Action 
and Mauritius Strategy. The Third International 
Conference on Small Island Developing States, 
which was held in 2014, took these processes 
forward and provided the San Antonio Museum 
of Art (SAMOA) Pathway.

In 2012 at the Rio+20 Conference, the 
international community decided to establish 
a High-level Political Forum on Sustainable 
Development to subsequently replace the 
Commission on Sustainable Development. 
The High-level Political Forum on Sustainable 
Development held its first meeting on 24 
September 2013. At the Rio+20 Conference, 
Member States also decided to launch a process 
to develop a set of Sustainable Development 
Goals (SDGs), which were to build upon the 
Millennium Development Goals and converge 
with the post 2015 development agenda. On 25 
September 2015, the United Nations General 
Assembly formally adopted the universal, 
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integrated and transformative 2030 Agenda 
for Sustainable Development, along with a set 
of 17 Sustainable Development Goals and 169 
associated targets.

Green Growth manifests promotion of 
economic growth and development, while 
guaranteeing that natural assets continue to 
deliver the resources and environmental services 
on which our well-being relies. It offers an applied 
and flexible approach for achieving concrete, 
measurable progress across its economic and 
environmental pillars, while taking full account 
of the social consequences of greening the 
growth dynamics of economies. The potential of 
green economy includes the provision of critical 
life support services – clean air and water, and 
the resilient biodiversity needed to support food 
production and human health. 

Measures taken Nepal to achieve 
Inclusive Growth
n Chr. Michelsen Institute examines pathways 

out of poverty in Nepal between 1995 
and 2003 and proposes ways in which the 
government, non-governmental organizations 
and international donors can help foster 
future inclusive growth. Targeted education 
and training schemes for the poor and for 
excluded groups, subsidized health care and 
investment in infrastructure are key areas of 
intervention.

n The main pathways out of poverty from 1995 
to 2003 have been: migration to work in India 
and gulf countries; landless farm workers 
becoming subsistence farmers, construction 
or manufacturing workers; and subsistence 
farmers supplementing their incomes by 
working in construction and manufacturing. 
Whether more households can follow the 
same pathways out of poverty will depend 
on the government’s economic policy; the 
provision of social security with competitive 
markets and secure property rights may 
foster domestic and foreign investments in 

productive physical and human capital.

n Education and training programs targeted 
towards the poor and excluded are likely to 
promote inclusive growth in Nepal, along 
with subsidized health services to insure 
people against medical crises. Health risks 
are for most poor people a major uncertainty 
and constrain their ability to make profitable 
investments.

n Policies for Inclusive Growth

l Creating and ensuring macroeconomic 
stability,

l Investing in human capital and physical 
infrastructure,

l Creating an enabling environment for 
competition and trade,

l Improving and strengthening the financial 
system.

n Government, NGOs, INGOs and 
International groupings in policy making 
for inclusive growth.

l To have a rapid growth, which reaches 9-10 
percent by 2022-23, which is inclusive, clean, 
sustained and formalized.

l To Leverage technology for inclusive, 
sustainable and participatory development by 
2022-23.

l To have an inclusive development in the 
cities to ensure that urban poor and slum 
dwellers including recent migrants can avail 
city services.

l To make schools more inclusive by addressing 
the barriers related to the physical environment 
(e.g. accessible toilets), admission procedures 
as well as curriculum design.

l To make higher education more inclusive for 
the most vulnerable groups.

l To provide quality ambulatory services for 
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an inclusive package of diagnostic, curative, 
rehabilitative and palliative care, close to the 
people.

l To prepare an inclusive policy framework 
with citizens at the center.

Discussion

The vision of green economy is a fair, green 
economic future and sustainable development. 
Our vision of a green economy is one that 
provides prosperity for all within the ecological 
limits of the planet. If follows five key principles, 
each of which draws on important precedents 
in international policy, and which together can 
guide economic reform in diverse contexts. 

The importance of green economy is that 
it encourages economies to become more 
sustainable and low-carbon, and ensures that 
natural assets continue to provide the resources 
and environmental services for our continued 
well-being.Going green helps the environment by 
reducing the amount of pollution that enters the 
soil, water and air. By using alternative energy 
sources and avoiding the burning of fossil fuels, 
recycling and reducing waste and driving more 

efficiently, fewer pollutants are released into 
the environment. A green economy emphasizes 
equity, equality, community cohesion, social 
justice, and supporting human rights (https://
www.gggi.org). 

1.  The Well-being Principle

A green economy enables all people to create 
and enjoy prosperity.

l The green economy is people-centred. 
Its purpose is to create genuine, shared 
prosperity.

l It focuses on growing wealth that will support 
well-being. This wealth is not merely financial, 
but includes the full range of human, social, 
physical and natural capitals.

l It prioritizes investment and access to 
the sustainable natural systems, infrastructure, 
knowledge and education needed for all 
people to prosper.

l It offers opportunities for green and decent 
livelihoods, enterprises and jobs.

l It is built on collective action for public goods, 
yet is based on individual choices
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2. The Justice Principle

The green economy promotes equity within 
and between generations.

l The green economy is inclusive and non-
discriminatory. It shares decision-making, 
benefits and costs fairly; avoids elite 
capture; and especially supports women’s 
empowerment.

l It promotes the equitable distribution of 
opportunity and outcome, reducing disparities 
between people, while also giving sufficient 
space for wildlife and wilderness.

l It takes a long-term perspective on the 
economy, creating wealth and resilience that 
serve the interests of future citizens, while 
also acting urgently to tackle today’s multi-
dimensional poverty and injustice.

l It is based on solidarity and social justice, 
strengthening trust and social ties, and 
supporting human rights, the rights of 
workers, indigenous peoples and minorities, 
and the right to sustainable development.

l It promotes empowerment of Ministry 
of Micro, Small & Medium Enterprises 
(MSMEs), social enterprises, and sustainable 
livelihoods.

l It seeks a fast and fair transition and covers 
its costs – leaving no-one behind, enabling 
vulnerable groups to be agents of transition, 
and innovating in social protection and 
reskilling.

3. The Planetary Boundaries Principle

The green economy safeguards, restores and 
invests in nature.

l An inclusive green economy recognizes and 
nurtures nature’s diverse values – functional 
values of providing goods and services that 
underpin the economy, nature’s cultural 
values that underpin societies, and nature's 

ecological values that underpin all of life 
itself.

l It acknowledges the limited substitutability of 
natural capital with other capitals, employing 
the precautionary principle to avoid loss 
of critical natural capital and breaching 
ecological limits.

l It invests in protecting, growing and restoring 
biodiversity, soil, water, air, and natural 
systems.

l It is innovative in managing natural systems, 
informed by their properties such as circularity, 
and aligning with local community livelihoods 
based on biodiversity and natural systems.

4. The Efficiency and Sufficiency Principle

The green economy is geared to support 
sustainable consumption and production.

l An inclusive green economy is low-carbon, 
resource-conserving, diverse and circular. 
It embraces new models of economic 
development that address the challenge 
of creating prosperity within planetary 
boundaries.

l It recognizes there must be a significant global 
shift to limit consumption of natural resources 
to physically sustainable levels if we are to 
remain within planetary boundaries.

l It recognizes a ‘social floor’ of basic goods 
and services consumption that is essential to 
meet people’s wellbeing and dignity, as well 
as unacceptable ‘peaks’ of consumption.

l It aligns prices, subsidies and incentives 
with true costs to society, through mechanisms 
where the ‘polluter pays’ and/or where 
benefits accrue to those who deliver inclusive 
green outcomes.

5. The Good Governance Principle

The green economy is guided by integrated, 
accountable and resilient institutions.
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l An inclusive green economy is evidence-
based – its norms and institutions are 
interdisciplinary, deploying both sound 
science and economics along with local 
knowledge for adaptive strategy.

l It is supported by institutions that 
are integrated, collaborative and coherent – 
horizontally across sectors and vertically 
across governance levels – and with adequate 
capacity to meet their respective roles in 
effective, efficient and accountable ways.

l It requires public participation, prior informed 
consent, transparency, social dialogue, 
democratic accountability, and freedom from 
vested interests in all institutions – public, 
private and civil society – so that enlightened 
leadership is complemented by societal 
demand.

l It promotes devolved decision-making for 
local economies and management of natural 
systems while maintaining strong common, 
centralized standards, procedures, and 
compliance systems.

l It builds a financial system with the purpose 
of delivering well-being and sustainability, 
set up in ways that safely serve the interests 
of society.

l The green economy is a universal and 
transformative change to the global status 
quo. It will require a fundamental shift in 
government priorities. Realizing this change 
is not easy, but it is necessary if we are ever to 
achieve the Sustainable Development Goals 
(https://www.unfoundation.org).

Karl Burkart (1936) defined a green economy 
as based on six main sectors:

l Renewable energy.
l Green buildings.
l Sustainable transport.
l Water management.
l Waste management.

l Land management.

Comparative Advantages towards a 
Green Economy

Nepal remains alarmingly vulnerable to 
climate change with limited coping capacities 
against climate-induced hazards. With the 
rapid increase in urbanization, industrial spur 
and broadening production and consumption 
base, the shift to a greener economy is not only 
an inevitable alternative for sustainable use of 
natural resources and consumption patterns but 
also achieve the twin goals of economic growth 
along with environment-friendly development 
practices.

Though the agenda of the green economy is 
at the forefront in discussion and debates in the 
form of dialogues and seminars, no significant 
intervention has been in place to green the 
economic structure. Yet, opportunities are 
imminent.

l Targets vs. Challenges

 Nepal aims to graduate to a middle-income 
country (MIC) from the present status of 
lower-income country (LDC). To fulfill this 
objective of gaining the status of MIC by 
2026, institutions of the government of Nepal 
have been focusing on improving human 
development, reducing poverty, enhancing 
accessibility to livelihood opportunities along 
tackling the vulnerability towards exogenous 
factors such as impacts of climate change and 
thereby induced disasters.

 There is a challenge to combat the impact of 
the exogenous factor, i.e., climate change. The 
country despite having minimal emission of 
carbon at the global level is one of the worst 
victims of the alteration brought by climate 
change. To cope with the changing climate 
and several of its possible consequences, the 
government has formulated and approved 
a Climate Change Policy and developed a 
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national framework on Local Adaptation 
Plans of Action (LAPA) and National 
Adaptation Plan of Action (NAPA). As means 
of preventive interventions, a low-carbon 
development strategy is under development.

l Green Economy as Macroeconomic 
Reform

 The green economy as a broad macroeconomic 
reform agenda may induce various trade-off 
in diverse economic parameters. It is often 
argued that in the course of greening the 
economic activities, the open unemployment 
problem may escalate as employment growth 
falls short of labor force growth. This remains 
a threat when more than 450,000 semiskilled 
labor forces enter the job market every year 
along with the poverty rate standing at 25.16 
percent and worsening inequality with a Gini 
coefficient of 0.49.

There is a deemed need for quantitative 
macro policy analysis on the impact of green 
interventions on employment in diverse sectors 
of the economy. Also, quantitative analysis and 
estimation of the size of the green economy and 
jobs are mandatory for further green reform 
planning.

Conclusion 
Inclusive growth creates the strength in 

the economy to withstand shocks and growth 
becomes sustainable in the longer-run. A final 
conclusion is that in order to achieve a more 
satisfactory relationship between society and its 
environment, timely provision should be made for 
the changes that human activities and competition 
over use of resources may bring about in order 
to minimize potential conflicts. "Sustainable 
development is development that meets the needs 
of the present without compromising the ability 
of future generations to meet their own needs". 
This is a definition offered by the famous World 
Commission on Environment and Development 
in its report Our Common Future. The Green 

Economy provides a macro-economic approach 
to sustainable economic growth with a central 
focus on investments, employment and skills. 
Multi-stakeholder partnerships for the promotion 
of a Green Economy are supported to accelerate 
and consolidate sustainable changes in both 
consumption and production patterns (https://
www.sdgs.un.org). 

For a society to reach inclusive and sustainable 
economic growth, conditions must be created to 
allow people to have quality jobs that stimulate 
the economy while not harming the environment. 
An equitable work environment must be ensured 
and grown, including all members of society.

Exploring the relationship between the 
environment and development has proved 
to be a complex, but rewarding, enterprise. 
Sustainable development, if it is not to be devoid 
of analytical content, means more than seeking 
a compromise between the natural environment 
and the pursuit of economic growth. To sum it 
up, sustainable development continuously seeks 
to achieve social and economic progress in ways 
which will not exhaust the Earth's finite natural 
resources. Earth's natural resources are limited. 
Sustainable development revolves around the 
consuming needs of future generations. The 
goal of sustainable development is to secure a 
good living opportunity for present and future 
generations, that is, we should use natural 
resources sustainably (https://www.oecd.org).

Inclusive growth is an economic growth that 
raises standards of living for broad swaths of a 
population on (Ranierie & Ramos, 2013). Policies 
for inclusive growth are creating and ensuring 
macroeconomic stability, investing in human 
capital and physical infrastructure, creating an 
enabling environment for competition and trade, 
improving and strengthening the financial system. 
Expanding domestic, regional, and international 
markets, enabling investment and sharing 
knowledge, increasing trade opportunities, and 
improving the competitiveness of enterprises 
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unlocks new areas for growth. These actions also 
mitigate the exposure of developing countries to 
external economic risks (Cerra, 2021).

Recommendations
Inclusive growth is both process and outcome: 

it is about aligning how growth is achieved (or 
how people are provided access to opportunities) 
with the ultimate outcome of broad, shared 
prosperity-that is, decent living standards that 
increase with economic growth.

Inclusive growth means economic growth 
that creates employment opportunities and helps 
in reducing poverty. It means having access to 
essential services in health and education by the 
poor. It includes providing equality of opportunity, 
empowering people through education and skill 
development.

Following suggestions are recommended for 
inclusive growth and economic growth:

l We should recognize the barriers between 
sectors and breaking down.

l We should remove barriers between economic 
and social infrastructure also need breaking 
down.

l We should place leadership and commissioning 
at the center.

l We should promote to researchers for inclusive 
growth and sustainable development. 

l We should adopt the skill development for 
financial inclusion.

l We have to make technological advancement 
and economic growth.

l We should provide social development for 
inclusive growth.
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Capital Expenditure in Nepal:  
Issues and Solutions 

n Durgesh G. Shrestha*

Background
The government has mainly two intensive 

roles in an economy: economic and social 
services. The expenditure incurred by government 
under these headings is divided into two parts 
- recurrent and capital expenditure. Recurrent 
expenditure is primarily spent for administrative 
expenses, social safety nets, overall human 
development and other social welfare. On the 
other hand, capital expenditure is spent for the 
development of each sector of the economy. It 
helps in capital formation which is an utmost 
essential for increasing the production capacity 
and productivity of a country. The sole cause 
of government expenditure in a country is to 
establish a socially peaceful and economically 
prosperous nation.                                                                                   

The new Constitution of Nepal 2015 has 
defined Nepal as a federal democratic republic 
with provisions of three tiers of government: 
Federal/Central, Province and Local. All these 

three levels of government create budgets and 
spend them based on their approved action plans. 
However, they have not been able to spend the 
capital expenditure as allocated in the budget. In 
a developing country like Nepal, there are various 
developmental activities needed to be performed 
for achieving a sustainable high economic 
growth. But, there is a paradoxical situation that 
though the economy demands high government 
budget for these development activities, there is 
still the allocated budget not being able to spend 
as planned creating a surplus in the government's 
custody. 

Trends of Capital Expenditure 
The government of Nepal has been presenting 

annual budget in a parliament on every 15th 
Jestha for next fiscal year as mandated by new 
Constitution of Nepal 2015. If we look at the 
trend of budget allocation and utilization, the 
government is not being able to spend the allocated 
budget consistently and on timely manner. The 

Table-1: Trend of Capital Expenditure for the last Ten years 
(Rs. in Billion)

Fiscal 
Year

Annual Budget 
Allocation

Expenditure in the First Six 
Months

Annual Expenditure

Amount % of Annual Budget Amount % of Annual Budget
2070/71 85 11.5 13.5 66.7 78.5
2071/72 116 14.7 12.6 88.8 76.6
2072/73 208 15.0 7.2 123.3 59.3
2073/74 312 35.2 11.3 208.7 66.9
2074/75 335 48.0 14.4 270.7 80.8
2075/76 314 55.5 17.7 241.6 76.9
2076/77 408 63.2 15.5 189.1 46.3
2077/78 353 50.8 14.4 228.8 64.8
2078/79 378 50.8 13.4 216.4 57.2
2079/80 380 53.5 14.1

Average (%) 13.4 67.5
(Sources: Current Macroeconomic and Financial Situation, NRB; Economic Survey and Half Yearly Review of Budget, MOF)
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government has been reducing the capital budget 
allocation gradually in recent years, and as a 
result of this the actual capital expenditure itself 
is consistently lower than the budgeted amount. 
The struggle and consistent inability to spend the 
allocated capital budget within a given time frame 
has put the issues on the quality of spending.

The above Table-1 shows the trend of capital 
expenditure of Nepal for the last ten years of 
period. In the fiscal year 2074/75, the highest 
capital expenditure was found by 80.8 percent 
of the budget allocation whereas the lowest in 
fiscal year 2076/77 by only 46.3 percent due to 
the lockdown situation held in the last quarter of 
that year as created by the pandemic of COVID-
19. The trend shows that spending on capital 
expenditure is much less than allocated budget 
which is in decreasing trend and therefore, the 
capital expenditure over the periods seems 
disappointing concerning that the development 
budget is not being spent consistently in a timely 
manner.

Government capital expenditure is necessary 

for developing economies like Nepal, where 
infrastructure gaps remain a significant bottleneck 
for both the public and private sectors. But, if we 
look at the data in above Table-1, it seems that 
not even 15 percent of the total capital budget, 
on an average is spent in the first six months of 
the fiscal year as most of the capital expenditure 
is incurred in the last month of the fiscal year i.e. 
Ashad. The underutilization of capital expenditure 
has been a common phenomenon in Nepal, with 
on an average 67.5% of capital expenditure being 
spent for last ten fiscal years.

The above Table-2 shows the overall treasury 
surplus position of the three tiers of government 
which remained at significant level due to the 
capital expenditure that could not be made in line 
with the budget. Although there is considerable 
surplus in almost all the months of the year, there 
is a large reduction in the last month of Ashad 
compared to other months. As compared with the 
total annual budget allocation, on an average of 
the last five years, the treasury surplus position 
is more than 15 percent which remained idle 

Table-2: Status of treasury surplus of all three tiers of Government
(Rs. in Billion)

Fiscal Year
Month

2074/75 2075/76 2076/77 2077/78 2078/79 2079/80

Shrawan 228.9 141.5 137.5 196.6 278.3 294.2
Bhadra 258.4 164.8 175.9 208.0 293.6 266.4
Ashwin 246.0 145.2 121.3 213.4 238.8 195.6
Kartik 308.7 169.6 150.3 221.0 275.7 182.8
Mangsir 349.0 119.4 163.3 245.7 291.2 182.4
Paush 303.2 178.8 241.8 294.8 277.8 199.1
Magh 301.6 179.7 241.3 344.3 304.4
Falgun 274.0 131.9 213.9 385.6 335.3
Chaitra 288.6 144.9 162.3 390.5 333.1
Baisakh 269.5 137.2 204.3 317.5 325.1
Jestha 248.5 164.5 164.5 315.5 351.9
Ashad 89.5 65.7 141.2 198.8 232.5
Average 263.8 145.3 176.5 277.6 294.8 220.1
Annual Budget 1,278.9 1,315.2 1,532.9 1,474.6 1,632.8 1,793.8
% of Annual Budget 20.6 11.0 11.5 18.8 18.1 12.3

(Source: Current Macroeconomic and Financial Situation, NRB)
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for no use. Most of the revenue of government 
covers recurrent expenditure; however capital 
expenditure depends on internal and external 
financial support. In this way, the trend of 
keeping amount received from loans either from 
domestic or external in Nepal Rastra Bank and 
other commercial banks at zero interest rate is 
adversely affecting the capital formation and has 
not been able to increase the pace of economic 
development in Nepal.

On one hand, this trend of capital expenditure 
raises a question on the quality of spending pattern 
of capital expenditure and on the other hand, it 
creates problem in liquidity management of the 
financial system. In a country like Nepal, there 
are lots of development activities to be carried 
out continuously, but the position and trend of 
capital expenditure is being in dissatisfaction 
situation. This trend can be seen not only in the 
federal government but also in the provincial 
and local levels as well. The shift to federalism 
has brought hope and expectations of increasing 
capital expenditure towards rapid development of 
the country, despite the promise of development 
under the new system the post-federal government 
including provincial and local levels were failed 
to increase capital expenditure due to various 
reasons which can be discuss as follows.

Reasons for low capital expenditure
There are many issues involved in low capital 

expenditure in Nepal. There are issues concerning 
the delay in contract awards, problems related to 
procurement process, rules and regulations, and 
also the political intervention that creates hurdles. 
Even if the contracts are awarded on time, their 
implementation is often delayed due to the legal 
disputes on such contracts. Political transition, 
development transition and impractical rules, 
regulations and processes are also responsible for 
the constraints of capital spending. 

There is no single reason behind the fact that 
capital expenditure is not incurred as allocated 
in budget, and if it has been done so far, there 

is a trend of high expenditure towards the end 
of the fiscal year. Both the government agencies 
and contractors of the development projects 
seem to be responsible for this. The reasons 
behind for cause of low capital expenditure can 
be highlighted in the following points as:

Improper budget allocation: Budgets are 
allocated without any proper planning or 
preparing a Detailed Project Report (DPR). 
The budget is allocated even before completing 
the feasibility study which affects spending on 
capital expenditure. Additionally, issues with 
land acquisition further hinder the ability to 
increase capital spending. 

Inadequate preparation: In each fiscal year, 
different projects and programs are announced 
and included in the budget without adequate 
preparation which takes a long time to make the 
clear concept, preparing necessary procedures 
and guidelines that demand a long time to finalize. 
They may not reach even the implementation 
stage and if it is happened, they get either delay 
or lost in the middle of the fiscal year.

Resource management: Most of the mega 
development projects and programs are operated 
in multi-years contract basis, however there is a 
problem of resource management and resource 
assurance to complete the projects in due time. 
The shortage of government revenue required to 
fund development projects has lead to delay in 
completion of several important projects due to 
the contractors not being paid on time.

Control of Federal Ministry: Even though the 
country has gone to federalism, there is still a 
tendency to put even small projects in the budget 
of federal ministry. But the situation is that when 
such projects are unable to implement, they send 
them to the local level in the form of conditional 
grants. The local level, which is already unable to 
implement its own budget programs, has neither 
the ability nor the desire to implement such 
programs resulting in returning the same budget 
without any implementation.
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Provision of the Forests Act 2019: According 
to the provision of Forests Act 2019, for the 
operation of national priority project, plan of 
which investment is approved by the Investment 
Board, project of national pride and any other 
development projects must take approval from 
GON ensuring that such plan does not result in 
significant adverse effects on the environment. 
However, the process of environmental assessment 
for taking final approval is time consuming and 
also while using forest areas it has to compensate 
either in the form of land or the necessary funds 
to be provided for forest development activities 
due to which the project works and operations 
are affected largely.  

Managerial capacity: Lack of project 
management capacity, commitment and smooth 
coordination with various concerned stakeholders 
seems to be another reason which creates 
difficulties in solving even small problems as 
well. Due to this the project will not be able to 
gain its momentum.

Punishment and rewards system: There is 
a lack of punishment and reward system based 
on the performance of the employees involved 
in the management of development projects. 
Those who perform are not rewarded and those 
who do not are not punished. The current system 
neither makes concerned officials responsible for 
the failure of implementing approved project nor 
rewards those who produce impressive results. As 
a result, the implementation of the development 
project could not be run smoothly creating low 
capital expenditure.

Contract award and execution: Projects and 
programs included in the budget take a long time 
to enter into a contract and award them on timely 
manner. Also the fact that some contracts are 
executed without sufficient preparation thereby 
the implementation is delayed due to disputes 
and lawsuits.

Disputes on land acquisition and compensation: 

In some of the development projects more than 
the cost of the project has to be compensated on 
land acquisition. This causes not only failure of 
the project but there will be also politics in such 
acquisition and compensation process which 
could not be resolved promptly thereby the 
project works will be either stopped or delayed. 

Litigation and disputes: Some development 
projects also involve litigation and disputes 
before awarding the contract or after the contract 
are being signed and executed or during the 
period of implementation of the project which 
causes in delay of the project works. 

Frequent amendment in Public Procurement 
Regulation: The government’s policy is also 
blamed for the poor capital spending. The 
government has amended the Public Procurement 
Regulation (Sarbajanik Kharid Niyamawali, 
2064) for many times and again to address the 
problems of contractors but this has created 
instability. Till now, the government has amended 
the regulation for the 12th time.

Procurement experts: Due to the lack 
of procurement experts in the ministry and 
government offices that are largely concerned 
with the development activities, contract 
management of development projects has become 
sluggish causing implementation in weak and 
delay situation.

Contractor's professionalism: Most of 
the capital expenditure is spent on public 
construction, which is dependent on the contractor 
or builders of the project. Due to the lack of 
honesty of contractors in their professionalism, 
many construction related to infrastructure 
projects could not been implemented smoothly 
despite being contracts awarded on timely 
manner. In some cases, there has been delay in 
the implementation due to the intention of the 
contractors for which there is lack of an effective 
system of punishment.

Syndication of contractors: Syndication 
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as well as collusionary practices coupled with 
the tradition of wining contracts on the basis 
of unrealistically low bid amount and morally 
weakened bureaucracy poses a major challenge 
in ensuring timely completion of infrastructure 
projects. In addition, the practice of providing 
mobilization advance, which is 20 percent of the 
contract amount encourages contractors to use 
the advance in other lucrative ventures, often 
delaying the original assignments. As a result, 
time and cost overrun have become normal 
features, particularly in infrastructure projects.

Political appointment: In most of the 
development projects the Project managers are 
often appointed on the basis of political patronage 
and elite connections rather than competence 
and capabilities which ultimately fail to bring 
synergy in the team towards achieving the desired 
output. Similarly, the team members are also 
often appointed on the basis of their respective 
political connections bearing less enthusiastic in 
the successful implementation of the projects.

Measures for increasing capital 
expenditure

Despite repeated attempts, no government 
over the years has been able to increase capital 
expenditure in development works and failed 
to adopt any measures which are crucial for 
economic development and prosperity. Low 
spending of capital budget has become a generic 
problem as well as chronic diseases. However, 
the diseases are curable for which willingness 
and commitment for national development is a 
pre-requisite. 

More than a dozen of reasons have been 
identified for the low capital expenditures 
and there are many more other additional 
reasons behind low spending. It is necessary 
to increase the capital spending capacity of 
all the three tiers of government as well as the 
quality and effectiveness of the expenditure. 
Since accelerating capital spending impact on 
economic growth, revenue mobilization, and job 

creation in a country, some of the measures as 
listed below can be undertaken to expedite the 
capital expenditure as :

As the budget is presented in a parliament on 
every 15th of Jestha for next fiscal year, there is 
about 1 and ½ months remained for beginning of 
new fiscal year and therefore, within this leisure 
time arrangement should be done to prepare 
action plan including necessary procedures 
and guidelines and complete other preliminary 
activities so that the projects and programs can be 
implemented as soon as the fiscal year begins. 

The design of the projects and programs and 
their budget allocation should be prepared in a 
realistic manner and therefore the budgeting 
procedures should be scientific, systematic and 
transparent.

There are some projects where the construction 
on physical infrastructure has been completed 
but the payments to be made are still on pending. 
Payment of such completed projects should be 
done on time which will support in increasing the 
capital expenditure.

Many projects have the situation of 
incompleteness where partial works have been 
carried out. In due course many new projects are 
selected every year and therefore, the incomplete 
projects are getting stuck. So, resources should 
be arranged for such projects and implement the 
new project only after completing the previous 
one.

It is necessary to have the regular progress 
report of transformative projects of national 
pride and strategic importance and on the base 
of the report, reward those employees who 
work efficiently in achieving the target and on a 
contrary, punish those employees who do not.

There is a need to amend the existing Forests 
Act so that the government projects do not 
have hassles while using the forest areas. In 
addition, the required environmental assessment 
should be completed on timely basis and make 
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arrangements for the implementation of projects 
in an easy manner.

Due to the lack of coordination between 
various government agencies, the development 
work could not be done on time and the work done 
by one is often spoiled by the other. Therefore, 
there is a need of inter-agency coordination, the 
responsible of which should be taken by Ministry 
of Finance together with regular monitoring and 
evaluation of development projects.

Arrangements should be made to collect and 
publish integrated data on the capital expenditure 
of all three levels of government. There is a need to 
monitor the spending trend of capital expenditure 
on monthly basis and warn the government 
agencies that do not spend in accordance to the 
target. 

The projects having disputes on land or 
compensation should be resolved within a 
limit time otherwise such projects should be 
dropped out. Only projects that have completed 
land acquisition process and are ready for 
implementation should be kept in the budget. 

The employees involved in the project should 
be held responsible for their performance and for 
this the punishment and reward system should 
be arranged. Those employees who performed 
qualitative works and make progress more than 
the specified target should be rewarded and 
if they do not perform quality work within the 
specified period of time, there should be a system 
of punishment accordingly.

Rapid transfer and turnover of employees do 
not create a sense of stability and therefore, it 
should be arranged that the employees assigned 
to the project are not being transferred elsewhere 
for a certain period of time so as to make them 
specialized in the project. 

In federalism, the federal ministry should 
hand over all the small projects to the provincial 
and local levels by providing the necessary 
budget. It should focus only on big projects and 

keep itself at the centralized in the formulation of 
laws and policies.

While implementing mega projects, there 
should be an arrangement of receiving foreign 
assistance from multilateral donor agencies so 
that modern technology, knowledge and skills 
are also transferred along with their technical 
manpower.

There are many complaints and hurdles in 
following the existing procurement laws and 
regulations. The cumbersome procurement 
processes have further delayed capital spending 
and therefore, an in-depth study is required in 
collaboration with various stakeholders to make 
it friendlier so that the procurement can be done 
in a speedy and transparent manner. 

Actions to enhance accountability and 
transparency of public management need 
to be accelerated, including the reforms for 
public financial management and other public 
governance functions.

The sectoral priorities and targets should be 
developed and accordingly the project sector 
policy should be formulated with realistic 
budgeting and allocation of resources for 
implementing the sectoral development projects.

Projects that are not ready to implement must 
not be included in the budget. The government 
must make a clear policy to ensure ‘quality at 
entry’ and readiness of the projects to be included 
in the budget. This will help in minimizing the 
possibilities of including ‘not-yet-ready’ projects 
in the budget. 

The National Planning Commission needs 
to adopt a policy to ensure that the projects it 
has received for approval to be included in the 
budget have been originated from concerned line 
ministries and meet all the pre-requisites.

For having qualitative contract management 
of the project, there should be an arrangement to 
recruit procurement experts as well as efficient 
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technical manpower through contractual 
services. 

Emphasizing high economic growth 
and equitable development in a country, the 
development projects should be prioritized and 
re-evaluate for their continuation efficiently and 
smoothly. In case the contract of the project has 
to be extended under justifiable reasoning, the 
deadline should be extended in a realistic manner 
and mechanism of close monitoring of such 
projects should be developed.

The government, in consultations with 
contractors and other concerned stakeholders, 
should bring policies to promote merger and 
acquisition of contractors to reduce the existing 
large number of contractors to few in order to 
make them well-equipped and competent. This 
will help to promote healthy competition among 
the contractors resulting in delivering quality 
services and completing contracts within the 
agreed timeframe.

Conclusion
The government expenditure, especially 

the capital expenditure is essential to boost the 
productive base of all sectors of the economy which 
in turn will lead to economic growth. Though 
capital expenditure made by the government 
acts as a catalyst for economic growth and 
development in a country, it has been persistently 
weak in Nepal having actual spending significant 
low than the allocated budget. In this regard, not 
only the federal but also the provincial and local 
levels are not able to spend capital expenditure 
as expected on timely manner resulting a surplus 
of huge rupees of amounts which remained idle 
for no use.

The capital budget could not be spent 
because the government has failed to create a 
conducive environment for spending the budget. 

The inability to improve capital expenditure has 
resulted in frequent halting of development and 
construction projects. It has been observed that 
the government tends to spend a majority of the 
capital budget at the end of the fiscal year. The 
eleventh hour exhaustion of the capital budget 
leads to poor quality of construction works. Low 
and inadequate capital expenditure not only 
impede development activities, but also hamper 
job creation and affect people’s earning.

There are many reasons as mentioned above 
due to which development projects are delayed and 
the allocated budget is not spent on timely manner. 
The root causes for the low capital expenditure in 
Nepal such as the allocation of budgets without 
considering the ministry’s capacity and pre-
feasibility study, lack of financial discipline and 
lack of coordination between the governments 
agencies need to be addressed. Therefore, in order 
to increase the capital expenditure some of the 
important measures as highlighted above should 
be adopted in a coordinated manner. However, 
the execution of these measures is based on the 
political willingness and commitment; and an 
efficient, effective and transparent administrative 
structure. There is necessary to have a clear 
positive intention and active participation of 
concerned authorities and agencies as well as a 
system of motivation and punishment. In fact, by 
not spending or are not being able to spend the 
allocated capital expenditure, it has been creating 
disruptions in the pace of economic growth and 
development.
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The microfinance financial institutions (MFIs), 
one of the highly regulated bank and financial 
institutions (BFIs) are in the limelight these days, 
though with negative publicity overshadowing 
their valuable contributions. Specifically, the so 
called ‘struggle committee against atrocities of 
microfinance’ has been staging protest programs 
demanding, among others, waiver of the loan 
taken by the microfinance members. Likewise, 
anecdotal cases of wrong-doing of some MFI 
branch staff towards the members in some 
locations has been publicized by the media. 

The achievements of the MFIs in terms of 
their significant contribution in lowering the 
poverty rate, enhancing financial, business, and 
health literacy; access to finance; micro-enterprise 
promotion; employment generation; and women's 
empowerment in rural and urban Nepal should 
not be forgotten. The population below poverty 
line was 42% in 1995 which has been reduced 
substantially to 17.4% in 2019 – much of the 
credit for this goes to the MFIs for their efforts in 
enterprise promotion. However, the poverty rate 
might have been slightly reversed again recently 
due to COVID pandemic. 

In 2021, Nepal’s remittance inflow was USD 
8.2 billion, which is 23% of the Gross Domestic 
Product (GDP) worth USD 36 billion. The 
remittances received as a percentage of GDP 
increased from 11% in 2002 to 23% in 2021 
growing at an average annual rate of 4.37%. 
The MFIs have been the conduit in generating 
and utilizing the remittance towards income-
generating activities in rural and urban areas. At 
the first instance, MFIs have helped with loan 
to the migrant-sending families to send their 
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members in foreign employment. Again, with 
proper utilization of the remittance as well as 
microfinance loan (with micro-insurance), many 
migrant-sending families have been successful 
in establishing micro-enterprises and creating 
self-employment opportunities resulting into the 
social stability.

The regulatory body, Nepal Rastra Bank 
(NRB) in February 2023 issued some new 
directives discouraging unhealthy business 
practices of the concerned MFIs and also 
formed in March 2023, a 7-member Committee 
including NRB officials (4), independent experts 
(2) and microfinance industry representative (1) 
to look into the issues of the industry and suggest 
on the appropriate policy measures.  As per the 
recent directives, a member can now avail loan 
from only one MFI and MFIs are not allowed 
to provide loan to the borrower of ‘A’, ‘B’ and 
‘C’ class BFIs. Again, the single borrower limit 
has been set at NPR 700 thousand. Likewise, 
the savings account interest rate should be set at 
minimum half of the highest interest rate charged 
in the loan account. These directives have come 
with a good intention to safeguard the interest 
of the microfinance member/clients and MFIs. 
Given multiple financing, monthly installment 
repayment system and the chances of MFI clients 
multiple borrowing from now on to zero, MFI’s 
Portfolio at risk /Non-performing loan might 
increase quickly in an unsustainable way within 
a month. Hence an interim bridge solution or 
relaxation from government and regulator’s side 
is a must to avoid risk of MFI failure. This way 
we can protect jobs and customer deposits as 
well.
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There is a historical baggage of operational 
issues and challenges that the MFIs are facing, 
which are outlined after an introduction to the 
microfinance program and their outreach in 
the country. Some measures are also suggested 
towards saving the genuine member/clients and 
MFIs from the emerging crisis. The institutional 
practices at Nirdhan Utthan, the pioneer in formal 
collateral-free microfinance in the country, 
are cited as reference in some sections of this 
article.         

Microfinance Program
There are multiple microfinance service 

providers in the country. Together with MFIs, 
other microfinance service providers are the 
Financial Non-Governmental Organizations 
(FINGOs) converted to MFIs, commercial banks, 
their subsidiaries, development banks, finance 
companies, cooperatives and even the government 
programs like Youth Self-Employment Fund. 
Typically, the MFIs provide savings, loan, 
insurance, and remittance services of micro 
nature to the member/clients, mainly in the rural 
areas. They are operated under the Companies 
Act 2006, Bank and Financial Institutions Act 
2017 and periodic Directives from NRB for class 
‘D’ BFIs.

The MFIs follow mostly Grameen model 
borrowed from Bangladesh experience that 
blend both financial and non-financial services 
targeting the women from the poor and deprived 
families in the rural/remote areas. These members 
are first oriented towards savings, financial 
literacy and productive activities prior to giving 
them access to finance, viz. loan as a critical 
means of production. The microfinance program 
implemented by Nirdhan Utthan includes the 
following stages: (i) identification of potential 
program area, (ii) mass motivation program, 
(iii) household survey, (iv) poverty ranking, 
(v) group formation, (vi) financial literacy, (vii) 
Group Recognition Test – GRT (viii) first loan 
disbursement, (ix) loan utilization inspection, 

(x) regular financial and non-financial services, 
and (xi) transformation towards micro- and small 
entrepreneur.

Nirdhan is also implementing the program 
targeting the ultra-poor. The majority ultra-
poor tends to be landless rural women and these 
populations are often the hardest to reach. An 
ultra-poor woman would not be able to repay a 
loan, since all of her income goes into sustenance. 
As such, the ultra-poor needs to be brought into 
a stage whereby they are capable of participating 
in the regular microfinance program. Nirdhan 
model of graduating the ultra-poor involves at 
least a time horizon of 12 months and above as 
outlined below:

l 0-3 months: Mobilization

l 3-6 months: Group formation/savings

l 6-9 months: Training, assessment and technical 
support, assets transfer (e.g., two sacks of 
cement for each individual to construct shade, 
piglets, chicken etc.) 

l 9-12 months: Observation

l 12 months above: MFI Client / Link to MFI

The approach used in graduation process 
involves a host of interventions as follows:  

l Use of PPI (progress out of poverty index)  

l Trust building with ultra-poor

l Flexibility in group formation and its’ 
management

l Flexibility in savings and its’ frequency

l Training based on what they have (building 
on the existing skills)

l Small assets transfer based on the performance 
in the groups and the skills they possess 

l Savings mobilization as per their need and 
interest

l Linking the groups with Nirdhan Utthan MFI 
as regular clients (graduation)

The microfinance program holds the premise 
that the poor are also bankable and even small 
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amount of credit can help end the cycle of poverty. 
The time and labour of the poor - together with 
requisite knowledge, skill and capital investment 
in the form of loan - could be used in running 
productive enterprises. The poor lacks asset/
property to keep as collateral. As such, they 
are provided with smaller loans based on their 
savings habit/history and group guarantee. The 
group guarantee serves as the collateral and initial 
loans are provided as investment in productive 
activities. Coming into groups, the women from 
poor and disadvantaged families actualize their 
productive potentials over the period and become 
empowered socially and economically. Thus, 
group solidarity, peer pressure or influence in 
feeling accepted and valued in the group and 
society, and saving discipline of the members are 
the key factors of the microfinance success.       

The MFIs have built-in several Client 
Protection (CP) and Corporate Social 
Responsibility (CSR) initiatives. Those 
implemented by Nirdhan Utthan are Maternity 
Allowance, Critical Illness Relief, Disaster 
Relief, Scholarship, Business Rehabilitation 
Support as well as periodic financial literacy 
and skill-based entrepreneurship development 
training and health awareness/education. 

The microfinance landscape in the country 
is diverse in terms of their working area 
coverage and capital base. Besides several 
types of the microfinance services providers, 

the MFIs fraternity itself is heterogeneous. As 
of mid-October 2022, NRB has listed 64 MFIs 
- 4 wholesalers and 60 retailers. Majority of the 
MFIs - 46 (72%) are of national level, 13 (20%) 
are of province level and remaining 5 (8%) are 
districts-based in the process of conversion into 
either national or province level. In terms of 
capital base, 2 MFIs (3%) have paid-up capital 
over NPR 2 billion each. Over half of the total 
MFIs, 37 (58%) have paid-up capital in the range 
of NPR 200 million to NPR 2 billion. The small 
25 MFIs (39%) are operating with paid-up capital 
below NPR 200 million each. 

Outreach

The microfinance business is ever increasing 
in the country though the number of MFIs has 
gone down to 64 due to merger/ acquisition. The 
data as of mid-January 2023 shows an increase 
of about 7% in the member size and about 3% in 
the loan clients compared to the preceding year. 
The total members has reached almost 6 million, 
of which 54% (3.3 million) are the loan clients. 
There is insignificant increase in the number of 
staff reaching to a total of 23 thousand suggesting 
140 loan clients per staff (Table 1).

Assuming the current total population of 
approximate 30 million and 20% of them below 
poverty line, the number of the poor comes to 6 
million, which the MFIs have already covered. 
It should be noted that MFIs might have covered 
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non-poor also in their programs (suggesting 
mission drift) and a single poor might have 
been enrolled by several MFIs concurrently 
(suggesting duplication/multiple banking).

 Financially, the MFIs registered slower 
growth compared to preceding years. As of 
mid-January 2023, paid-up capital and reserves, 
both have reached NPR 31 billion. The capital 
increased by about 7% but growth in reserve has 
been sizeable with almost 48% increase). Again, 
deposits reached NPR 168 billion (an increase 
of about 15%) and loan outstanding to NPR 451 
billion (increase of about 5%) over the preceding 
year. However, borrowings registered a negative 
increment of about 4% totaling up to NPR 226 
billion. (Table 2).

The borrowings as of mid-January 2023 went 
down due to high cost of borrowing. Again, slow 
growth on loan outstanding might have been due 
to unavailability of loanable funds from BFIs, 
closure of micro-/small enterprises, loss of jobs, 
income affected by pandemic, various global 
economic disruptions and increased interest rates 
of the commercial banks. 

The growth in the reserve funds (about 48%) 
has been at higher rates compared to that in paid-
up capital (about 7%). The increased built-up of 
the reserve funds might be due to NRB restrictions 
indirectly in issuance of higher dividends/ bonus 
shares.

Issues and Challenges 
1. Generic policy directives do not address 
issues of heterogeneous institutions 

There is heterogeneity among the MFIs – 
wholesale and retail; national, provincial and 
district-based. Again, the retail MFIs are diverse 
in terms of their paid-up capital and member 
size. Some of the bigger MFIs have capability in 
withstanding adverse business situation brought 
about by national and global phenomenon for 
few years given their size of reserves and retained 
earnings. However, many smaller and newer 
ones would land into vulnerable position if not 
protected through policy provisions. There are 
not many options for smaller ones in becoming 
bigger and stronger. For example, there are still 
11 MFIs with paid-up capital below NPR 100 
million each. Though, encouraged by NRB to 
increase their paid-up capital, they currently have 
the only option of going into merger/acquisition 
for the purpose. The generic policy directives thus 
do not address the issues of all MFIs as they tend 
to be colored by the behavior of the select MFIs 
not representative of the microfinance sector as 
a whole.

2. Disruption of institutional innovations 
impacted on group solidarity and financial 
security

Working with those at the bottom of the 
socio-economic pyramid, MFIs have made some 
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institutional innovations like Group/Centre 
Fund and Pension Fund. With recurring savings 
mechanism, these funds helped in keeping the 
basics of microfinance intact and worked in the 
broader interest of the members, which have now 
been discontinued.

The Group/Centre Funds are created out of 
nominal membership subscription and fines 
to those arriving late in the Centre meetings. 
Initially, such funds were used in managing 
Centre meetings (e.g., purchase of mats, cushion, 
calculator etc.). Over the period, with accumulated 
savings, the funds were also used in significant 
initiatives like members’ observation tour, prizes 
for members’ outstanding children, and support 
in social work (e.g., contribution to old age 
home, library, and youth club). The generation 
and utilization of such funds are done as decided 
by the respective Group/Centre. Such funds have 
helped in promoting bonding, solidarity and self-
respect among the members. Such funds are also 
valued given that the Groups/Centres are the 
main locations of the microfinance transactions.  

To educate on and inculcate the value of 
savings, MFIs have introduced a longer-term 
fixed recurring deposit account, also to serve as 
a pension fund among the member/clients. Such 
a deposit mechanism was a win-win proposition 
for both the member/clients (safeguarding them 
in rainy days) and MFIs (providing loanable 
fund). NRB directed to discontinue these 
institutional innovations of Group/Centre Fund 
as well as Pension Fund. It merits revival of these 
institutional innovations in the current context.

3. Higher cost of borrowed fund makes the 
business unsustainable

Most of the loanable funds for MFIs come 
from commercial banks in the form of deprived 
sector loan. The over-dependence upon banks 
resort to shortage as well as higher cost of funds 
at times of liquidity crunch in the market. The 
loan disbursement through borrowed funds from 

the banks then becomes irrational given the 
prevailing loan interest rate cap for the member/
clients.

4. Inadequate incentive restricts service 
expansion in needy remote regions 

MFIs are not well-motivated venturing into 
the remote hilly areas where the services are 
needed most. The high cost of service delivery 
and low projected business volume in those 
locations means lower prospects of profitability, 
hence sustainability of the services. In general, 
inadequate incentives for MFIs in venturing new 
markets has also led to their service concentration 
in limited, accessible, and lucrative geographical 
pockets. However, Nirdhan Utthan has been 
found upholding its social mission, being the first 
MFI with expanded outreach through operation of 
branch offices in all 77 districts of the country.

5. Rural location of offices and inadequate staff 
capability hinder modernization of services

With increased volume and sophistication 
of the business, MFIs are required to institute 
modern means of management and control. There 
are several regulatory requirements including 
adoption of Nepal Financial Reporting System 
(NFRS) and periodic data upload in Supervisory 
Information System (SIS) and Credit Information 
Bureau (CIB). These advancements call for 
highly trained/qualified staff. While inadequate 
staff capability hinder timely fulfilment of these 
requirements, the process of digitalization in the 
rural offices are hampered by irregular power 
supply and weak internet connectivity as well 
as lack of required infrastructure in going for 
FinTech. 

6. Profit orientation over service motive leads 
to unhealthy competition

MFIs face competition with MFIs as well 
as other BFIs. As some MFIs prioritize profit 
compromising on service objective, there is 
unhealthy competition among the MFIs. The 
hijacking of staff, group, and member of one MFI 
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by another has been common in the field. The 
unhealthy competition among the BFIs has also 
led to multiple-banking and over-indebtedness 
among some member/clients. For some time in 
the past, there were issues with CIB that failed to 
produce correct borrower information from the 
system so as to check duplication. The subsequent 
loans to the members were not disbursed by some 
of the MFIs coupled with necessary financial and 
business literacy on their proper utilization in 
productive ventures. 

Nirdhan Utthan for good reasons, has a practice 
of educating its’ member/clients on various topics 
of financial, business, and health literacy through 
monthly dispatches in the form of the CEO’s 
message. These are also published periodically 
as a compilation to serve as a reference material 
for the concerned stakeholders. 

7. Monitoring/supervision lapses mask the 
unprofessional field behavior

MFIs have a system of assigning business 
targets for the field staff amidst aggressive 
business expansion pursued by some of them. 
However, much focus on business figures with 
weak central and regional monitoring/supervision 
mechanism has masked weak credit appraisal by 
the MFI staff. Moreover, in some cases there are 
lapses in following-up on whether the loan has 
been utilized well by the members in the approved 
business projects or not. The tendency of higher 
dividend declaration as a hall-mark of the success 
of the senior management has to blame to some 
extent for the unprofessional credit appraisal and 
weak follow-up on loan utilization by the field 
staff.

8. Intrusion of moneylenders defame the 
microfinance legacy

The nexus of village moneylenders (so called 
MeterByaji in Nepali given their exorbitant 
interest rate) and MFIs as exposed by media 
recently has hinted on suspected collusion of 
some MFI staff and members with them. There 

might be instances where MFI field staff might 
have been misguided or intentionally created 
ghost borrowers in the system and let the loan 
misuse by the moneylenders at higher interest 
rates. Likewise, some of the MFI group members 
might have engaged in money- lending business 
themselves using the MFI funds. It’s usual in 
village setting that one borrows money to comply 
with social traditions and daily consumption. In the 
process, they land-up with several moneylenders 
as well as cooperatives and MFIs to keep their 
loan rolling, ultimately falling into the debt-trap. 
Though, there are many players defaming the 
microfinance program, the MFIs are the first to 
bear the brunt of the unethical practices in the 
sector.

9. Weak market competitiveness of member/
clients results in higher PAR and NPL

Being lowly educated and skilled, most of the 
MFI member/clients are engaged in production 
and marketing of agricultural goods and services. 
The Covid-19 pandemic hindered their businesses 
for over two years and they could not repay their 
loan installments due to reduced or no sales 
of their produce. The NRB relaxation on time 
extension for loan repayment and re-scheduling 
of the outstanding loan has resulted into bigger 
installments later for the members. 

As the pandemic subsided they are now 
facing the issues in marketing of their produce/ 
product and services. Due to open border with 
neighboring countries, much of the agricultural 
products are being imported and member/clients 
are being unable to compete in the market, partly 
due to higher cost of their production. This has 
direct bearing on their income generation and 
repayment of loan installments. NRB provisions, 
for some time, helped MFIs in keeping their non-
performing loan (NPL) ratio low. However, the 
cumulative effects of the pandemic and weak 
market competitiveness among the member/
clients have contributed to higher percentage of 
portfolio at risk (PAR) and NPL at MFIs’ end.    
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Suggested Measures
1. State to assume its role towards those at the 
bottom of the pyramid

It is the duty of a welfare state to provide for 
the basic needs (food, clothing, housing, health, 
and education) to its ultra-poor people. One of the 
primary functions of the state is to solve problems 
of poverty and unemployment so as to raise the 
living standard of its people. However, there are 
resentments as the issues are not addressed well 
so far by the state.

Nepal started to liberalize its’ economy 
in 1990s and became the first least developed 
country to join the World Trade Organization. 
Though the impact of the economic liberalization 
has not been well documented, it is estimated that 
only minority of the population benefited and 
majority was left out. After a decade-long conflict 
(1996-2006), there has been some stability in the 
country though there is fragility in politics. The 
government could prioritize those at the bottom 
of socio-economic pyramid through its program 
and budgetary provisions so as to check untoward 
incidents. 

2. Relief measures for member/clients facing 
genuine problems  

There are genuine member/clients, who have 
not been able to repay their loan installments 
despite of their good efforts. The reasons 
may include death/permanent disability of 
the breadwinner; heavy treatment cost due to 
critical illness of family member; disruption/ 
destruction of project due to COVID pandemic, 
natural calamities and pandemic related to bird 
and animals; and inability to market produced 
goods and services. Such member/clients deserve 
specific and targeted policy measures of loan 
renewal, rescheduling and restructuring. 

A separate fund could be created to provide 
relief and subsidy to the member/clients falling 
into genuine problems. Such a fund is justified 
given that MFIs have contributed significant 

amount in the form of tax to the government. 
Taking Nirdhan Utthan example, in the past three 
years, it has paid a total of NPR 1,424 million 
(annual average of about NPR 475 million) in 
the form of income tax, remuneration tax, and 
interest tax. 

Similar funds have also been created at the 
MFIs end for the benefit of their member/clients. 
Nirdhan Utthan has been regularly providing 
economic relief packages to those facing 
genuine problems. The package was worth NPR 
72.5 million in FY 2077/78 for 7,250 member/
clients; NPR 18 million in FY 2078/79 for 3,000 
member/clients; and NPR 20.5 million recently 
in FY 2079/80 for 4,090 member/clients. 

4. Market protection for domestic product 
and services

The government could discourage import of 
the agricultural products through several measures 
including imposition of appropriate taxes so that 
the products and services of the MFI member/
clients could get proper markets. Another way 
of raising market competitiveness of MFI clients 
through reduced cost of their production is to 
provide them also with the agricultural subsidy. 
The so called ‘Big Farmers’ get interest subsidy 
on their agricultural loans taken from other BFIs. 
However, the MFI clients are devoid of such 
benefits due to policy shortcomings.

4. Market segmentation for the BFIs

Virtually, all categories of the BFIs are 
engaged in microfinance business. NRB has 
directed the MFIs on 22 February 2023 that they 
are not allowed for loan disbursement to the 
borrower of ‘A’, ‘B’ and ‘C’ class BFIs. Again, 
single borrower limit for MFIs has been set to NPR 
700 thousand. The spirit of enterprise promotion 
may suggest loan disbursement beyond NPR 
700 thousand for the advancing entrepreneurs. 
As such, the needs of such entrepreneurs should 
be catered by the ‘A’, ‘B’ and ‘C’ class BFIs. It 
would, however, be prudent that they do not deal 
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into loan disbursement below NPR 700 thousand. 
This would entrust small-ticket loans to MFIs 
and ensure a level playing field for them.

5. Specific policy directives according to the 
MFI categories 

It is high time that ‘National Micro Finance 
Policy 2007’ be reviewed and new one formulated 
in the changed context. The regulatory provisions 
could be differentiated for wholesale MFIs and 
retail MFIs. Within the retail MFIs also, it would 
be appropriate to address national level and 
province level MFIs separately through policy 
directives.

6. Provision of alternative sources of loanable 
fund 

The establishment of a ‘Microfinance Fund’ 
has long been discussed towards reducing over-
dependence on commercial banks for loanable 
funds, which could be moved ahead soon. Other 
immediate options could be enhancing the 
allocated 5% portfolio in deprived sector lending 
by ‘A’, ‘B’ and ‘C’ class BFIs and recognizing 
only the wholesale lending by them to MFIs as 
the deprived sector lending. 

7. Addressing health issues of the micro-
entrepreneurs 

The sound health of the poor individuals 

is the greatest asset as they have to depend on 
a single stream of income, which may dwindle 
if the health condition is deteriorated. As such, 
health issues of the member/clients are one of 
the critical factors to consider while promoting 
micro-entrepreneurship. There are instances of 
the successful member entrepreneurs falling back 
into poverty trap due to critical illnesses and thus 
prevention is better than cure. 

Nirdhan Utthan has been promoting health 
awareness among its member/clients including 
periodic health check-up camps as one of the 
preventive health measures. In its’ two-day free 
health check-up camp organized on February 16-
17, 2023 for member/women entrepreneurs in 
Kohalpur, Banke district, 25 out of 294 patients 
were diagnosed with an initial stage of cervical 
cancer. The detection rate - in such an area 
proximate to the town of Nepalgunj with many 
hospitals and health facilities – is an indication 
that there are serious health issues among the 
microfinance member/clients. The MFIs would 
do well, if they could arrange for a comprehensive 
complimentary health check-up of their member/
clients in collaboration with accredited health 
facilities, at least once a year. 

 (Views expressed are personal.)

lll



168

g]kfn /fi6« a}+s ;dfrf/ ^*cf}F jflif{sf]T;j ljz]iffÍCement production in Nepal: 
Exploring Export Viabilities

n Pralhad Giri*

*  Deputy Director, Nepal Rastra Bank
1 OECD Economic Outlook, March 2023

Background
In 2022, the world economy was hit by a series 

of severe shocks that made each other worse. The 
pandemic of communicable diseases, the current 
crisis in Ukraine and the ensuing food and energy 
crises, rising inflation, increasing debt, and the 
urgent climate situation are the major causes. 
Growth slowed to 3.2 percent in 2022, which 
was more than one percent lower than what was 
expected at the end of 2021. This was mostly due 
to Russia's aggressive war in Ukraine and the 
cost-of-living crisis it caused in many countries. 
In 2023 and 2024, growth is expected to stay 
below average1. 

Nepal has been importing almost all essential 
commodities of its household needs which could 
be otherwise produced in the 'agrarian; economy. 
The dependent-nation, where an estimated 1500 
youth are going abroad for employment on 
daily basis, has left the economy with gloomy 
picture and desperate hopes being piled amid 
the chaos and uncertainties. Lack of optimism 
and confidence in business fraternity further 
intensified the lacklustre of investments from 
both domestic and international domain. Leaders 
have long been committing people to restore the 
confidence and work tirelessly towards uplifting 
economic conditions, yet a glimmer of hope still 
unseen. Negative sentiments on doing business 
and repaying debt to the financial institutions 
have wreaked havoc on the way to rebounding 
the economy. Return on investments has dismal 
due to prolonged loanable funds, expected-than-
higher interest rate trajectory and whopping price 
rise. As a result, the micro, small and mid-sized 
enterprises (MSME), has been affected badly 

and in the brink of collapse, increasing possibly 
horrific bad debts to the banks. 

Government's revenue collection has 
historically been low since 1984, mainly because 
of heavy dependence on import, and lack of 
diversification. Certainly, there is positive relation 
between goods being imported and revenue 
being generated. Higher the imports, higher the 
revenue. There would not such other backup 
revenue program where government could 
have generated otherwise. It could have earned 
significant revenue had there been government's 
major stakes on profit-bearing public companies 
as slippery slope. Poor capital expenditure also 
heavily criticized amongst the donor communities 
whose contribution is a remarkable part of Nepal's 
national budget. While the government's revenue 
is not diversified with the rising expenditures due 
to the fiscal federalism is in practice, the imbalance 
of resources and contemporary model of public 
expenditure mechanism has raised serious 
concerns not only for international communities 
but the people of the country itself. Lack of 
serious, timely and appropriate coordination with 
professionalism between the fiscal and monetary 
authorities are being questioned by the private 
sector, mainly pointing out the key reason on 
country's weakening economic condition. The 
situation where revenues cannot meet its current 
expenditures is a desperate scenario. The illegal 
trade in the open-boarder areas surged recently 
is matter of great concern of not the revenue 
effectively being generated. 

Current trade situation
While looking to the foreign trade, the outcome 

hasn't come rosy. According to Nepal Rastra Bank, 
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in the first eight months of 2022/23, merchandise 
exports dropped 29.1% to Rs.104.80 billion from 
82.9 percent the year before. Exports to India 
and China declined 37.5 percent and 4.9 percent, 
while exports to other countries rose 6.0 percent. 
Zinc sheet, cardamom, particle board, woolen 
carpets, tea, and others grew, while soyabean 
oil, palm oil, oil cakes, textiles, silverware, and 
jewelries fell. Imports are also decreased in the 
period, as per the central bank's report. In the first 
eight months of 2022/23, merchandise imports 
declined 19.1% to Rs.1058.39 billion from 38.6% 
a year earlier. India, China, and other imports 
plunged 17.6%, 21.7 percent, and 21.4 percent, 
respectively. Petroleum products, chemical 
fertilizer, sponge iron, gold, other stationeries, 
and transport equipment & components climbed, 
while medication, M.S. billet, crude soyabean 
oil, communications equipment, and others are 
reported dropped.2 

When both exports and imports decline, there 
would be the subsequent impact on trade balance. 
Nepal has long been facing trade deficit, which 
has been decreased 17.9 percent to Rs.953.59 
billion during the eight months of 2022/2, 
according to Nepal Rastra Bank. Such a deficit 
had increased 34.5 percent in the corresponding 
period of the previous year. The export-import 
ratio decreased to 9.9 percent in the review period 
from 11.3 percent in the corresponding period 
of the previous year. During the eight months 
of 2022/23, merchandise imports from India by 
paying convertible foreign currency amounted 
Rs.85.12 billion. Such amount was Rs.147.03 
billion in the same period of the previous year. 

Cement and its export viability
The world grapples with economic, 

environmental, and political upheavals, export 
on cement tenders a fresh perspective and 
hopeful outlook for the future. Nepal is not a 

2  Nepal Rastra Bank, Current Macroeconomic and Financial Situation, published by Economic Research 
Department

major exporter of cement, as it mainly relies on 
domestic consumption for its cement production. 
However, in recent years, there has been some 
growth in the cement industry, and the country has 
started to export cement to neighboring countries. 
In 2020, Nepal exported around 315,000 metric 
tons of cement, mainly to India, with smaller 
quantities going to Bangladesh and Bhutan. This 
represents a significant increase from previous 
years, with exports in 2019 totaling only around 
49,000 metric tons.

The main challenge for Nepal's cement 
industry is its relatively high production costs 
compared to other countries in the region, which 
can limit its competitiveness in the international 
market. In addition, the lack of adequate 
infrastructure, such as efficient transportation 
and logistics networks, can also make it difficult 
to export cement. However, with the growth 
of the construction industry in neighboring 
countries and the increasing demand for quality 
cement, there is potential for Nepal to expand its 
cement exports in the future. The government 
is also taking steps to support the industry, 
such as providing tax incentives and promoting 
foreign investment in the sector. However, it 
is important to note that Nepal's actual cement 
production may vary from its capacity due to 
various factors such as demand, raw material 
availability, and operational issues. In addition, 
the COVID-19 pandemic has also affected the 
cement industry, causing disruptions in supply 
chains and construction activities, which may 
have impacted production levels. 

There was a time, when Nepali cement was 
not considered to use in big projects. Even 
individuals tend to fear to use Nepali cements 
for their house construction. Lack of trust was 
rampant, even with more reluctance whenever 
there was promotion was launched for Nepali 
cement sale. Nowadays, using Nepali cement 
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has become essential component of Nepalese 
constructions, be it a large infrastructure projects 
or building a house. 

Now the potentials have been perceived 
far than the domestic market. Earlier, Nepal's 
cement production was under dependency on 
clinker import, a major semi-material. Now, 
the prospective have begun. The nation is set to 
exports of million tons of cement, should there 
be stable policy and stern action to stimulate 
the industry. In February of this year, Nepal 
exported cement and clinker worth NPR 140 
million. However, the total export was meagre of 
NPR 16 billion. At least it gave a sigh of relief to 
minimize the soaring merchandise trade deficit. 
Not only there is outstripped demand surged for 
cement, the industries in India are also eyeing on 
Nepali clinker. 

The technical side of Nepalese cement

A family of composite cements known as 
LC3 (Limestone Calcined Clay Cement) includes 
Portland Clinker, Calcined Clay, and Limestone. 
While the production method for LC3 is similar 
to that of producing regular cement, it uses raw 
materials and technologies already in use by the 
cement industry. Fine tuning the current scenario 
of environmental concern, the LC3 seems 
appropriate for the Least Developed Countries 
due to its features like less emission, low cost 
and high efficiency. Kaolinitic clay serves as 
the primary raw element in LC3. Even reddish 
clays with high iron content can be used to 
make this cement, as long as the clay contains 
between 40% and 60% kaolinite. Such clays are 
available in abundance in Nepal and India, where 
technology uses the half of the energy for the 
clinker production. 

Three types of cement are produced in Nepal, 
named as OPC, PPC and PSC. OPC is the most 
abundant. OPC has 33, 43 and 53 grades. PPC 
is considered to be the best grade of cement. It 
is used in hydropower projects, large complexes, 

dams and other important projects. OPC 53 is also 
good. It is used in roads, runways, bridges, electric 
poles and other large structures. India's demand 
is outstripped to PPC mostly, hence Nepalese 
producer need to focus on PPC for export. Nepal 
is in a competitive position for the delivery of 
cement due to the absence of limestone reserves 
in Indian states of Bihar and Uttar Pradesh.

Cement producers in Nepal, however, 
are mulling over reducing the production 
cost while being environment-friendly, using 
modern technologies that sets utmost priority 
in maintaining environmental and ecosystem 
balanced and minimizing the import of imports 
of other complimentary raw materials like slag 
and gypsum. 

Dynamics of Cement – Cost/Price 
tradeoff

Nepal is considered of high-cost economy. 
Elevated inflation and interest rates are 
deliberately surging the cost of productions 
making less competitive in the market, where 
import have predominance. The vicious circle 
of trap is still seen in spheres. Earlier, vicious 
circle of poverty was the main issue, nowadays 
debt trap is. Until 2017, produced cement in 
Nepal was costlier than India and China. The 
price then touched up to NPR 100 for a bag of 
cement, whereas these days it is on an average 
of NPR 600. Price has to be competitive in the 
dynamic of market mechanism. There are several 
commodity's example that still suffering being 
non-competitive due to high costs. Those include 
sugar and edible oil. Despite being produced 
in Nepal, these items have not been supported 
either. 

Lower the cost and lower the price. That's the 
simple fact. The added costs due to the power 
cut in the past, has been eased. Similarly, high-
technological equipment embedded in low 
costs in the production procedures, as well as 
inflow of foreign investments has contributed 
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to keep the price as low as possible. Ability to 
produce cements to its utmost capacity wherever 
possible, is the significant factor to reduce the 
cost and subsequently to sell in a low profit. 
The doctrine of lower the price and higher the 
quantity has accelerated the total sales, ultimately 
made it possible to keep the prices affordable. 
However, there are severe criticism amid the 
industrialists that divided their operational 
and management activities mainly because of 
unhealthy competitions that led to the emergence 
of unbalanced industry growth. Likewise, foreign 
direct investment (FDI) to the Nepalese cement 
industries is said to have saturated. Industrialists 
those focus on long-term viability on cement 
business, fears on drowning the domestic industry 
if more FDI comes. Chinese companies are eying 
on Nepali market, which will be challenging for 
export growth for Nepal.  

The current production of the cement exceeds 
the domestic demand; hence the companies 
must seek their ways to market the produce in 
neighboring country. According to Cement 
Association of Nepal, as of now, more than 
100 cement industries are registered, out of 65 

industries are with foreign investments, with 
an estimated production capacity of 20 million 
tons per year. Region-wise, 40 percent of Nepal's 
cement industries are located in Lumbini province, 
where 12 cement industries are running. However, 
all registered companies at the moment produce 
cement. The estimated domestic demand is about 
11 million tons per year, whereas the production 
capacity is crossed over 22 million tons per year. 
If all registered companies come into operation, 
there would be 30 million productions, worth NPR 
300 billion. Meanwhile, custom data shows that 
cement worth NPR 30 to 40 million is imported 
monthly, but that has not been imported by the 
cement industries here in Nepal. Government 
officials opine that certain projects that started a 
long time ago had already decided what cement 
to use. As a result, the imports are seen in small 
quantities. In the Covid-19 pandemic period, 
almost 80 percent of the cement industries were 
operating at around 40 percent of their capacity, 
and rest were shut down. During the time, the 
domestic demand was remarkably plunged by 50 
percent, further exacerbated by the disruption on 
public and private construction projects.
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Current demand and supply indicate that 
Nepal is becoming self-reliant to meet its domestic 
needs. As of result, most of the big corporates 
have plunged into cement industry, ensuring their 
investments turning into a sustainable return.  

Reason for growing industrial 
attention

Nepal was fully dependent on foreign cement 
until 2016. The cement imports drastically 
accelerated in the year 2074-75, the aftermath 
of deadly earthquake. In fiscal year 2017-18, 
cement and clinker worth NPR 30 billion were 
imported. Now the situation has changed. The 
time has come to reap the benefits of utilizing 
its natural resources, which turns into export-
oriented. One of major reasons behind the growth 
of the cement industry in Nepal is the abundance 
of limestone mines, which is the major raw 
material for cement. Earlier, industries did not 

have enough investment and technology to mine 
limestone. Policy was also hindering for mining, 
which compelled them to import clinker from 
India and elsewhere. Meanwhile, The Mining 
and Geological Department issued 171 limestone 
mining licenses by fiscal year 2017-18, the 
domestic industries have gained momentum. 

Below is the presented graph that depicts 
how cement was being imported to Nepal, and 
its development.

According to the Trade, Export and Promotion 
Centre, the trend of cement import declining 
since 2018. The import sharply declined from 
NPR 30.29 billion to NPR 0.38 billion, shows 
that Nepali cement have now sufficient to 
meet the domestic demands. This has pushed 
the subsequent decline in the importing trend, 
resulting below billion rupees import in the last 
year.

Source: Trade, Export & Promotion Centre, Kathmandu, 2023
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The following chart also depicts the import 
being substantially dropped to NPR 5 billion 
in 2019 from NPR 30 billion of 2018. During a 
year, import of Cement sharply plummeted by 
83.33 %.

While analyzing the significant reduction on 
import, one can be surprised to know that six or 
seven years ago, Nepal was completely reliant on 
foreign cement. The fact that it is now exporting 
cement is a huge leap toward for the cement 
industry and its upcoming exponential growth.

Exploring export potential

According to the Cement Manufacturers 
Association in Nepal, the country's cement 
industry have the potential to export 20 million 
tons of cement each year at a value of over 200 
billion. If this comes to be, the current capacity 
of the Nepalese cement industry, which does not 
account for expansion, will be approximately 
similar to the total export revenue currently being 
brought in. Earnings from the export of cement 
have the potential to lower the country's trade 
deficit by up to twenty percent. During the first 
eight months of 2022/23, the overall trade deficit 
came in at Rs.953.59 billion, representing a drop 
of 17.9 percent. According to the Nepal Rastra 
Bank, this type of deficit reached a level that was 
34.5% more than it was in the same time period 
the previous year. Cement has the potential 
to become an important factor in reducing the 
country's trade deficit if its export potential is fully 
realized. It is the commodity whose prospective 
export value as of right now is worth more than 
the total value of the value of all other products 
that are exported.

Cement is a high-value product in a country 
that mostly exports farming goods or other low-
value goods. Exporting cement has many benefits 
because it is a high-value product. Experts on 
cement say that it has one of the biggest domestic 
value additions (over 80%). Making cement not 
only gives people good-paying jobs, but it also 

starts a cycle of growth in towns across the 
country. Mines and minerals, transportation, and 
electricity are all things that cement makers help 
make possible. 

Government has taken several initiatives to 
keep the trade balance in moderate. The draft on 
"Nepal Trade Integrated Strategy 2022" has taken 
cement on high priority for export. Industrialists 
still uncertain how long the existing 8 percent 
incentive on domestic cement and clinker 
will continue. There is not such assessment 
on how the incentive will work, and makes 
market more competitive. Also, there lacks the 
synchronization needed to harness the potentials 
of natural resources with market assessment in 
neighbouring countries such as India. 

Way forward

The strongest role in the expansion of 
cement industry and its export potential is the 
government's initiative. The government can itself 
open an industry and then pouring foreign direct 
investment on it. This is, however, debatable. 
Earlier, public cement industries in Nepal went 
to discontinuation with heavy disturbances 
due to the stern and stable policy. However, 
the government can carry out feasibility study 
on raw materials (mainly the limestones and 
Gypsum), distributing potential mining permit 
and construction of accessible roads. 

There are some laudable steps of the 
government that heightened business interests in 
cement plant. Some of the initiatives including 
increasing import duties on cement and clinker 
and enhancing subsidies with incentives to 
exports are the steps towards making indigenous 
produces more competitive in the domestic 
market. It further aimed at targeting in the 
neighboring markets also to be able to more 
competitive in price. Government's intervention 
on exploring and exploitation of natural resources 
and investing thereafter has spurred the domestic 
sentiments to produce more and also to allure 



174

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

foreign direct investment. Similarly, end in the 
scheduled power-cut (loadshedding) also added 
the advantage.

A strategy on reducing cost of the raw 
materials as well as processing on cement plant 
is challenging. However, revising trade policy is 
a must to target on long-term impacts. Similarly, 
there has to be strong diplomatic stand with 
India to facilitate railway network up to the 
major boarders for the easy transportation of coal 
and export of cement from Nepal. The emptied 
trucks and lorries which return to India, should 
also be used as a cheap medium to transport the 
produced cements. Diplomatic stand with India, 
is major determinant factor. This also includes to 
make availability of coals from India, assurance 
of non-tariff and other state-level barriers of 
Nepali goods' imports to India. Electricity prices 
should be revised to the exporting industries. As 
the industry suggests, electricity should be priced 
as equal to selling price to India. 

The current projections indicate that the 
demand for cement will increase by only five 
to ten percent, which is inadequate to match the 
existing production capacity. As a result, cement 
manufacturers believe that exporting their product 
is the best and only feasible option to sustain 
the current boom in the industry. The excess 
production capacity provides an opportunity for 
export. They argue that if the export potential is 
realized, it will not only save the cement sector 
but also give a much-needed boost to the country's 
economy. This will create a win-win situation 
for both industrialists who want to find markets 
for their excess production and the government 
that aims to enhance its foreign trade balance by 
increasing exports.

However, exporting cement is easier said than 
done, even though some markets can easily absorb 
Nepal's products. Industrialists claim that their 
plants have the ability to produce cement that can 

be transported to nearby markets, but there are 
some issues that only government intervention 
can resolve. If the government takes measures 
to tackle the problems that the cement industry 
is facing, the industrialists believe that they can 
begin exporting their products immediately.

To realize the export potential of Nepali 
cement, it is necessary to invest in modernizing 
the production process, improving the quality of 
the product, and developing transportation and 
logistics infrastructure. The government also 
needs to promote favorable trade policies and 
provide incentives to cement manufacturers to 
encourage them to expand their production and 
export capacity.
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Introduction
Public investment, synonymous to capital 

expenditure, refers to government expenditure 
on public infrastructure, and such infrastructure 
is categorized into two types: a) economic 
infrastructure, and b) social infrastructure. 
Economic infrastructures such as airports, 
roads, power station, telecommunication etc. 
are facilities, activities and services that support 
operation and development of other sectors of 
the economy. These infrastructures facilitate in 
increasing efficiency and the overall productivity 
of the economy and play critical role in facilitating 
the smooth functioning of all sectors of the 
economy. Social infrastructure e.g. schools and 
hospitals on the other hand comprise facilities, 
spaces and services that support the quality of life 
and wellbeing of communities. It helps citizen to 
be happy, safe and healthy, to learn and to build 
human capital of the nation. Both economic and 
social infrastructure becomes public assets once 
they are completed. Public investment is vital 
as it creates public infrastructure to support the 
delivery wide range of public services, connects 
individuals and businesses with economic 
opportunities, both with the country and abroad 
and it also function as a key driver in fostering 
economic growth of the country.

Public investment is generally disbursed 
from capital budgets (or expenditures) at the 
construction stage, whereas expenditure related 
to operation and maintenance (O & M) of 
public assets are disbursed as recurrent/revenue 
expenditures. Hence, budget management for 
public investment requires arrangements from 
both categories of expenditures over the life-
cycle of the public infrastructure. Therefore, 
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*  Deputy Director, Nepal Rastra Bank

while government allocates budgets for public 
investment it also needs to consider expenditure 
related to its operation and maintenance then only 
public assets will provide optimum benefit in the 
economy. Public investment can be financed 
from various sources such as government general 
revenue, grants and assistance from donors, 
private sectors, and state-owned enterprises, 
however, this article covers government 
spending which is allocated in the federal budget 
for building public infrastructure such as roads, 
canal, airports, school, and hospital buildings 
and so on. 

Public Investment and Economic 
Growth

Public investment can foster economic growth 
through the creation and use of infrastructure. 
The spending during the creation stage of the 
infrastructure would directly increase economic 
activity and stimulate the demand for goods 
and services in the short term. When the new 
infrastructures are created and starts to be used, 
it connects citizen and businesses with economic 
opportunities, promote trade, and increases 
productive activities in the country. This would 
increase the quantity of goods and services 
produced by the country over the long lifecycle 
of the infrastructure. Thereby, public investment 
increases output and economic growth in the 
long term when the infrastructure is used. Public 
investment also promotes private investment 
mainly due to the provision of infrastructures 
which creates business opportunities for 
private sector to invest in thereby, increasing 
economic growth of the country. However, the 
impact of public investment on growth depends 
significantly on the quality of infrastructure 
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governance. Infrastructure governance refers 
to processes, tools, and practices of interaction, 
decision making, and monitoring mechanism 
used by governments to provide infrastructure 
services to the public i.e. it is the way how the 
government delivers infrastructure services to its 
citizens.   

Public investment affects economic growth 
through two main channels: (1) efficiency and, 
(2) productivity. Efficiency refers to how much 
a given amount of public investment provides 
in terms of physical infrastructure. The public 
investment efficiency for a country is calculated 
as the ratio of public investment outputs per 
unit of capital spending per capita. On the other 
hand, productivity is how the created physical 
infrastructure affects the economy. Public 
investment productivity is the relation between 
investment and economic growth as determined 
by the average real rate of capital stock growth to 
the average real rate of economic growth.

It is the general belief that countries need 
capital to grow and direction relation exits 
between capital spending and growth. In other 
words, if a country makes more capital spending, 
growth is likely to follow. Because of this belief, 
we are more bias in favor of capital spending 
made by the government. 

However, the ultimate benefit that public 
investment generates will depend upon the 
efficiency and productivity of such investment 
signifying growth is not likely to follow with 
higher capital spending. As study of the IMF 
shows that on average, countries lose more 
than one-third of their resources in the public 
investment process and such lose in low-income 
developing countries averages 53 percent. 
The study also reveals that the effect of public 
investment on output is short-lived and weak 
in low-income developing countries. A positive 
public investment shock of 1 percentage point 
of GDP is associated with output increase of 
0.1 percent in low-income developing countries. 

Hence, in addition to increasing the quantum 
improving efficiency and productivity of public 
investment by strengthening infrastructure 
governance is vital to realize the potential benefits 
of capital spending.

Importance of Public Investment

Public investment can play significant role in 
promoting economic development and reducing 
poverty in low-income developing countries like 
ours. Potential benefits of public investment are 
as follows –

Infrastructure creation: Public investment 
can be used to create public assets like roads, 
bridges, hydropower, airports, etc. and such 
infrastructure facilitates trade and economic 
growth.

Human assets development: Investment in 
education, health, and social services can improve 
the productivity and well-being of citizens which 
create human capital and provide foundation 
for high, inclusive, and sustainable economic 
growth.

Employment opportunities: Investment 
during the stage of infrastructure creation will 
create employment opportunities in one hand, on 
the other hand public investment in sectors such 
as agriculture, industries, and tourism can create 
new jobs, boost incomes, and reduce poverty.

Public Investment in Nepal

Nepal being one of the low-income developing 
countries it has the great aspiration of creating 
employment opportunities, achieving higher, 
sustainable, and inclusive economic growth, and 
ultimately uplifting the living standard and quality 
of life of its citizen. To meet its infrastructure 
requirements Nepal has been allocating significant 
proportion of its annual budget for the purpose of 
public investment. The figure below shows the 
budgeted public investment and total spending 
(budget) of the country – 
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As shown in the figure above Nepal has 
allocated 26.6 percent of the total budget for 
public investment in FY 2076-77 which is the 
highest and it has allocated only 23.0 percent 
in FY 2078-79 which is the lowest during the 
period of FY 2074-75 to 2078-79. In an average 
the country has allocated 24.7 percent of the total 
budget for the purpose of the public investment 
during that period. As per IMF worldwide, on 
average, public investment accounts for about 20 
percent of country’s total expenditure. Allocation 
of public investment budget in Nepal is at par 
with the global average. During the period of FY 

Source: Ministry of Finance

2075-76 to 2078-79 public investment budget 
has increased on average of 4.1 percent with 
highest increment of 29.9 percent in FY 2076-77 
compared to previous year. On the other hand, 
during the same period total budgeted expenditure 
has increased in average by 7.1 percent with the 
highest increment of 16.6 percent in FY 2076-
77. 

Even if the government has allocated around 
one-fourth of the total budget for the purpose of 
public investment due to various factors such 
as weak infrastructure governance practices, 

Source: Ministry of Finance
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deficient implementation capacity, poor project 
analysis, lack of monitoring etc., it has not been 
able to fully spend the budgeted amount of public 
investment. The figure below reveals the situation 
of actual and budgeted public investment –

As per the above figure there is a gap between 
actual and budgeted public investment. As 
compared to budgeted actual public investment 
spending has peaked to 80.8 percent in the FY 
2074-75 and it is the lowest 46.4 percent in the 
FY 2076-77. During the last five fiscal year 
commencing in 2074-75 average actual capital 
expenditure spending is about 65.3 percent of the 
total budgeted amount. During the period of FY 
2075-76 to 2078-79 public investment in average 
has decreased by 4.3 percent whereas in the same 
period total actual expenditure in average has 
increased by 4.9 percent. During the FY 2076-
77 in comparison of the previous FY both actual 
public investment and actual total expenditure 
has declined by 21.7 and 1.7 percent respectively. 
During FY 2076-77 government has undertaken 
different restrictive measures to contain the 
spread of COVID-19 which has affected overall 
government expenditure.

Public investment is a key element in the 
delivery of a range of public services such as 
schools, hospitals, housing etc. and it can also 
be a key driver of economic growth by building 
the roads, bridges, telecommunications, airport 
infrastructure that connects businesses and 
citizens with economic opportunities, both within 
their country and abroad. As per IMF worldwide, 
on average, public investment accounts for about 
5 percent of a country's GDP. The government 

has allocated in average 8.9 percent of Gross 
Domestic Product (GDP) as public investment 
during the period of FY 2074-75 to 2078-79 
with highest of 10.5 percent in the FY 2076-77 
and the lowest of 7.7 percent in FY 2078-79. 
However, during the same period average actual 
public investment spending is only 5.8 percent of 
GDP with the highest of 7.8 percent in FY 2074-
75 and the lowest of 4.5 percent in FY 2078-79. 
The decreasing trend in the actual spending of 
public investment indicates weak implementation 
capacity of the government.

Public Investment in South Asian 
Countries

The figure below shows the public investment 
as percentage of Gross Domestic Product (GDP) 
of South Asian countries in 2021 –

Sources: Annual Report of respective country’s central bank and 

world bank

As shown in the above figure Bhutan and 
Maldives has the highest 14.7 and 10.8 percent 
respectively public investment to GDP ratio 
among the South Asian Countries in 2021 
followed by Nepal with 5.4 percent, Bangladesh 
and Sri Lanka have equal 4.6 percent. Among 
the South Asian Countries Pakistan has the 
lowest (1.4 percent) public investment to GDP 
ratio followed by India with 2.2 percent. Nepal’s 
Public investment to GDP ratio in 2021 is the 
third highest among South Asian countries which 
suggests Nepal’s public investment does not lag 
behind among its neighbor countries.    

Challenges
Spending on public infrastructure does not 

mean that it will automatically generate intended 

Source: Ministry of Finance & Central Bureau of Statistics
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economic activities and growth. When spending 
on public investment is not fully used to create 
intended social and economic infrastructure, 
some potential infrastructure may not be realized. 
In addition, some infrastructure assets which are 
constructed may not be fully utilized to generate 
expected economic growth due to which potential 
economic growth is not realized. Some of the 
major challenges of public investment in Nepal 
are as follows:

l Limited public investment management (PIM) 
capacity to plan efficiently which ensure 
public investment is fiscally sustainable, 
allocating limited resources to spend on most 
productive sectors and projects and efficient 
implementation which ensures projects are 
fully funded, transparently monitored, and 
effectively managed. Efficient planning, 
allocation and implementation ensures that 
infrastructure projects are completed within 
the allocated budget and time.

l Inadequate project appraisal, spreading 
limited resources over small, fragmented 
and insufficiently prioritized projects, long 
implementation periods cause inefficiency in 
the allocation and implementation of public 
investment.

l Weak institutional arrangements for managing 
development plans, national budgets, and 
individual projects to achieve long-term 
visions and targets.

l Significant cost and time overruns of 
infrastructure projects that are announced 
without sufficient planning and evaluation. 
As per the study of the World Bank in Nepal 
infrastructure projects have been ongoing 
on average for more than 11 years. Delays 
and cost overrun affects the delivery of 
infrastructure and services.  

l Many developmental projects are often 
announced as big political promises at the 
election time and resources are allocated to 
such projects without properly conducting 

cost-benefit analysis. 

l Lack of transparency in the bidding process 
of infrastructure projects. It is perceived that 
infrastructure project’s contract is awarded 
based on bid rigging. Public investment 
projects often provide lucrative opportunities 
for corruption and rent seeking. 

l Assessing the capacity of prospective 
contractor to execute the infrastructure 
projects is utmost important as most of 
the government’s infrastructure project is 
constructed by the private firms and companies. 
Deficient capacity of contractor causes delay, 
cost overruns and substandard performance 
of the constructed infrastructure.

l Inefficient and unproductive public investment 
will drain government budgets and lead to 
fiscal deficits and higher level of public debt, 
which can be difficult to sustain over the long-
term.

l Lack of government central agency responsible 
for monitoring all infrastructure projects 
and which can take timely action based on 
project’s performance. Infrastructure projects 
shall be monitored/managed as a portfolio 
rather than on standalone basis.

Improving the Efficiency of Public 
Investment

Improving the quality of public investment in 
Nepal is critical for achieving high and sustainable 
economic growth and ultimately reducing 
poverty. Public investment which is efficient and 
productive only contributes to economic growth. 
Following are the factors which can be taken 
into consideration to raise the efficiency and 
productivity of the capital expenditures - 

l Strengthen countries infrastructure 
governance processes thereby strengthening 
the Public Investment Management (PIM) 
practices which governs decisions regarding 
planning, allocation, and implementation of 
public investment.
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l Quality of new infrastructure projects can be 
enhanced by improving preliminary screening 
and project appraisal mechanisms which 
should be the minimum necessary criteria to 
assess if a project represents good value of 
public funds and thus qualifies to be submitted 
for funding. 

l New infrastructure projects shall be selected 
on the basis of their intrinsic economic worth 
rather than based on election promises of the 
politicians.

l Infrastructure project assessment needs to 
combine both supply-side issues of technical 
design and specifications with demand-side 
issues of who uses infrastructure, for what 
purposes, how it is paid for, and its effect on 
individuals, households, and communities.

l Public Private Partnerships (PPPs) shall be 
encouraged as an alternative mechanism 
of infrastructure financing. PPPs can be 
potentially important source of private finance 
and expertise for infrastructure projects.

l To maximize value for money and 
minimize the opportunity for corruption, the 
procurement process of infrastructure projects 
should be competitive and transparent. Weak 
procurement processes are among the most 
important factors that reduce the overall 
efficiency of public investment.

l Portfolio management and oversight is a 
key for successful implementation of public 
investment projects. Portfolio management 
and oversight requires the monitoring of the 
overall implementation of all infrastructure 
projects. It monitors the scope, time, and 
cost of all projects. Government needs to 
establish central agency that will manage 
all infrastructure projects as an portfolio and 
delivers projects on time and cost.

Conclusion
Public investment is important as it supports 

the delivery of key public services, connects 
citizens and firms to economic opportunities, and 

can serve as an important catalyst for economic 
growth. Public investment is not only a key 
driver in boosting economic growth it also plays 
a crucial role in determining the future productive 
capacity of the economy. In addition, not only 
the quantum of the investment is important the 
efficiency of public investment is important as it 
indicates how well public investment spending 
is translated into not just infrastructure, but into 
productive infrastructure. Public investment 
which is efficient and productive can generate 
the intended economic growth. 

Studies show that countries that manage better 
their public investment tend to achieve a higher 
efficiency in public investment and efficiency gap 
is higher in low income developing countries. 
Some potential benefits of public investment are 
lost during the process of planning, allocating 
resources, and implementing public investment 
projects and such lose is higher in countries 
with inefficient public investment management 
practices. Hence, strengthening infrastructure 
governance is paramount important to guide 
public investment by the objective of enhancing 
productivity, crowding-in private investment 
and generating expected economic benefits 
from the created infrastructure otherwise such 
infrastructure will turn into white elephant.
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Introduction

Being a good leader means the ability to inspire 
others to do work and achieve goals set by the 
leader. A leader shows the way and guides others 
to follow the path that the followers willingly 
and happily comply with. A leader always acts 
first and others follow. Most of the people in 
an organization think they can be a leader. A 
leader has a charm, a charisma that people aspire 
to become. But many fail. They still insist on 
leading. They want respect. Leadership is a skill 
that can be acquired, honed, and developed. It 
is an important skill for a manager. People who 
are educated in management are naturally more 
accustomed to this skill. At least they know what 
it is and how it is useful in their work. But in 
an organization like Nepal Rastra Bank, people 
from various academic backgrounds enter. They 
have specific knowledge in their field but they 
lack managerial skills. It is a tradition in this 
organization that when a staff with a management 
background enters, he/she automatically enrolls 
in economics and gets the knowledge. But when 
an employee with an education in economics 
and others enters, that employee does not think 
of management as a necessary subject to be 
educated on. They tend to undermine its value. 
This leads to a deprived understanding of this 
field. With a lack of managerial skills especially 
leadership, they often get easily sidelined by 
their peers and superiors. They often wonder 
why they are not properly respected even though 
they have expert-level knowledge. The answer 
lies in behavioral skills and people skills. Among 
these skills, leadership is one skill that is very 
rewarding when properly mastered. 

*  Deputy Director, Nepal Rastra Bank

Improving Leadership Skills 

n Abantika Rimal*

Are leaders born or made?
There always lies a debate about whether a 

leader is born or made. The answer is both. A 
leader can form in both ways. To become a leader 
you need to possess certain skills and traits that 
are different from other people. Not everyone on 
this earth can become a leader. Most people are 
followers. They like to be told what to do. They 
want life to be easy. But some people can't be 
happy following others. They want something 
different. They want something more. They like 
to be in the driver's seat. They want to change the 
direction and flow of the course. These are the 
people with a natural ability to lead. Leadership 
should not be confused with a boss or a dictator 
who gives orders and expect others to comply 
with them without question. Often people from 
non-managerial education fall into this trap. They 
think that when they are in authority other people 
must execute their orders. But human beings are 
naturally dynamic. When they do not like what 
they are being told to do, they will eventually 
find a way out to not do that.  They will search for 
loopholes and try to find an excuse. They might 
even go to the length of sabotaging the boss's 
plan. So the trick of leadership lies in inspiration. 
People must feel happy doing what are being told 
to do so. They must feel honored to participate in 
the plan. They must feel empowered.  

Human beings prefer to be in a group. They 
naturally tend to get along. So it would not be that 
hard to lead a group of people. It is their natural 
tendency. It is only a question of the desire to 
learn. If you do not have something, you can 
have it as long as you are willing to have it. If 
there is a desire it can be fulfilled. So leadership 
can be learned. 
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Too many leaders?

There is another debate going on. Can an 
organization have too many leaders? As the 
proverb, too many cooks spoil the broth. Can 
too many people with a desire to lead can spoil 
the organization. Different scholars answer this 
question differently with varying opinions. In my 
opinion, there can’t be too many leaders. All the 
employees in an organization can have leadership 
capability and they can use this capability within 
the limitation and boundaries of that organization. 
For example, If a director and deputy director in 
a department both have good leadership qualities 
then it is even better because they will use this 
within the limitation of their authority. 

The director will inspire the deputy director to 
achieve his goals and the deputy director will do 
the same for his/her subordinates. Being a leader 
does not mean running the whole show alone. It 
means the capability to do your part effectively. 
There can be too many bosses though as being a 
boss does not guarantee you being a leader. Too 
many bosses mean too many people giving orders 
and not taking any responsibility. People forget 
their area of authority and create confusion. The 
reason is simple. They just do not want to work 
and make other people do all the work. This is 
not true leadership. Being a leader does not mean 
you work less. Often leaders are working harder 
than their followers. But the scope of their work 
is different than that of the followers. The leader 
finds new things to do and followers simply obey 
the leader. Leaders are constantly on a quest for 
new ideas and thoughts that are beneficial for goal 
achievement. They also set new and better goals 
to achieve. They are change makers. Most of the 
time leaders are busier than their subordinates.

Functions of a leader

Before being a good leader first of all you 
need to become a leader. Leadership is a skill. 
You can use that skill in both good and bad ways. 
If we take an analogy of a driver, to become a 

good driver first of all you need to become a 
driver. You need to know how to operate the car. 
Then only after becoming a driver, you can use 
your skill to do good things. Some pilots learn to 
fly and deliberately crash their planes. They use 
their skills in a bad way. Every people is not a 
bad pilot. They are not pilots at all. Leadership 
is an abstract concept. It is not easy to identify 
easily like a physical concept like flying a plane. 
Often people think that they are bad leaders. The 
real thing is that they are not leaders at all. Not 
everyone is a leader. Only a few have this skill 
and again many negatively use their skill. But this 
skill can be learned. Like anyone can learn to fly. 
Again there is a natural aptitude in being a leader 
similar to the natural aptitude for flying. Some 
people are scared of heights. They can't be good 
pilots. Similarly, in leadership, some people are 
born with some traits which are not conducive to 
becoming a leader. But again, they can overcome 
those traits if they want to try leadership. To 
learn to be a leader, you need to be able to do 
what a leader does. So, what are the functions of 
a leader? What does a leader do?

Direction

We can understand the concept of direction 
from the definition given by Professor Ernst 
Dale, "Direction is telling people what to do and 
seeing that they do it to the best of their ability. 
It includes making assignments, corresponding 
procedures, seeing that mistakes are corrected, 
providing on-the-job instructions, and of course, 
issuing orders." The dictionary definition of 
direction is a course along which someone or 
something moves. So, to direct means to show the 
way. This means guiding people through a way 
making sure they are on track. It not only means 
what to do but also how to do it. It sometimes also 
means showing an example. Often people give 
orders and leave them alone. But a good director 
gives the order, keeps track of it and if he/she 
finds some problem then they offer a solution to 
remove obstacles. This function of a leader is the 
most understood. Oftentimes people think this is 
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the only function which is not true at all. This is a 
very important function of a leader though.

Motivation

The meaning of motivation is the reason to 
do something. When a leader gives orders to 
their subordinate, the subordinate will execute 
the order only if they find something meaningful 
in it. Or, the subordinate will give his/her best 
performance if he/she has a strong reason to do 
it. So, motivation can be understood as an urge or 
willingness to do something. Sometimes, a person 
can act from coercion also but this strategy can be 
counterproductive in the long-term because the 
person starts to resent his/her boss and they will 
not give the best performance even at times there 
is a good reason to do it. Alternatively, if a person 
finds him/herself motivated to do something then 
he/she will give their best to achieve it even at 
difficult times. Thus, a leader has to motivate 
others to get his things done. Different people 
are motivated by different things. A leader has to 
correctly identify the motivator in an individual 
and use it accordingly. Motivation can be 
achieved through reward, power, achievement, 
growth, security, fear, etc. However, motivation 
through fear is not long-lasting and it is unethical. 
A leader must be aware of these things and try 
to be more kind and humane. He must assess an 
individual and find their source of motivation and 
link that with the work to be done. Motivation is 
a psychological concept and it needs the patience 
to master it. 

Inspiration

Inspiration is the feeling you feel to do 
something new when you see something or 
someone. In leadership, it means the feeling to 
do something by seeing the leader's work and 
achievement. It means to become a role model, 
an idol to the follower. Often people get inspired 
by their parents, teachers, gurus, politicians, 
celebrities, etc. They tend to follow those who 
they consider high achievers and successful. 

They also get inspired by kind, generous, and 
loving individuals. A leader must be able to 
inspire their followers through their actions. They 
must possess qualities that the follower likes to 
copy. Good moral virtues are always desirable. 
If you want to inspire others you need to have 
self-confidence, integrity, honesty, resiliency, 
compassion, courage, etc. 

Organization

Organization means a group of people working 
together towards the same goal. To organize 
means to arrange people in a certain way that is 
maximum beneficial in achieving the objective. 
In management, it means creating a structure for 
the flow of authority and responsibility. A leader 
must be able to divide tasks in a way that is the 
most efficient ensuring the best outcome. For 
this, he/she must have adequate knowledge of 
the task at hand and knowledge of the strength, 
weaknesses, and capabilities of the employees. 
In short, organizing means the skill to achieve 
tasks efficiently and effectively. The followers 
expect their leader to do this for them. They want 
the leader to know best how to organize things. 

Problem-Solving

Problem-solving means the function of 
identifying the problem, and its causes, finding 
alternatives for a solution, and implementing 
the solution. Oftentimes, when a problem arises, 
employees get stressed and anxious. At that time 
the leader must have a positive attitude and act as a 
pillar of support. The leader should not blame the 
employee for the problem. Instead, he/she needs 
to look for a solution immediately. Only after 
the problem is solved, the source of the problem 
should be analyzed in hindsight preventing it to 
arise next time. Problem-solving function also 
includes anticipating the potential problem and 
learning from a past problem. 

Ethical and tyrannical leadership

Ethical behavior means being considerate of 
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other people's rights, feelings, and dignity while 
exercising their own rights and actions. It also 
means being honest, fair, and equitable. Honesty 
is being straightforward and truthful and the 
absence of lying, cheating, stealing, manipulating, 
etc. Fair means being free from bias and being 
just. Equity meaning is being impartial. A leader 
is desired to be ethical. A leader can inspire 
many people at once. So, unethical behaviors in 
a leader are easily passed down to their follower. 
This will create imbalance and disharmony in 
society. Being unethical can be beneficial in 
short term but it can be harmful in the longer 
perspective. Once the reputation is tarnished it 
takes a long time to redeem it. Sometimes goal-
oriented behavior can create trap for unethical 
practices. Being overly competitive is also one 
of the pitfalls of unethical behavior. So a leader 
must be wary of these traps and try to be ethical 
to become a successful leader.

A tyrannical leader is someone who coerces 
to follow. They can use physical threats, 
psychological manipulation, fear, intimidation, 
etc to get their way. These days we tend to 
assume that a tyrant is a thing of past. But these 
days tyrants cloak themselves using indirect 
measures. They do not respect their followers and 
use any means to get what they want. They are 
the epitome of unethical leadership. We must be 
aware of these practices and try to avoid them. 

Various scholars have defined tyrannical 
leaders. A tyrannical leader is surrounded by 
various flatterers, opportunists, naïve enthusiasts 
(useful fools), and sycophants (informants paid 
to slander) (Kruz, 2021)Tyrannical leaders 
systematically coerce, belittle and manipulate 
often at the expense of subordinates' mental and 
physical well-being. (Mirowska, Chiu, & Hackett, 

2021). Self-awareness and self-assessment are 
required to identify tyrannical behavior in oneself. 
Often a tyrant is mistaken as an authoritarian 
leader. An authoritarian leader is a leader who 
guides an organization by making all the decisions 
him/herself. This practice is mostly seen in times 
of crisis. In times of chaos, there is no sense of 
direction, so an authoritarian can be useful in 
these circumstances. At these times he/she leads 
with their will without listening to others. But a 
tyrant is not preferable in any circumstances. The 
difference lies in considering human values and 
respect. An authoritarian leader does not listen 
to others opinions while making the decision but 
he/she is always respectful of human needs and 
values. 

Lessons learned
Leadership is a managerial skill that is very 

important in an organization. It is a skill to get 
things done by others, inspiring and motivating 
others and getting them to achieve a pre-determined 
goal. Often people undermine the importance of 
leadership in an organization, especially those 
from fields other than management. Without this 
skill, many qualified individuals are left behind 
in a corporate setting. Leadership is a distinctive 
trait found in certain individuals but this trait can 
be learned and improved. There can be as many 
leaders as possible in an organization as leadership 
does not mean being a mere boss but it is an ability 
to get things done from your subordinates. It 
means having the ability to work with others and 
guiding them by setting an example. A leader has 
to perform various functions such as direction, 
motivation, inspiration, organization, problem-
solving, etc. While practicing leadership ethical 
behavior should be followed and being a tyrant 
should be avoided. 

lll
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On March 31, 2021, the Basel Committee on 
Banking Supervision (the " BCBS ") published 
the Principles for Operational Resilience stating 
the aim behind it to be to promote a principle-
based approach to improving operational 
resilience with a belief that flexible approach to 
operational resilience can enhance the ability of 
banks to withstand, adapt to and recover from 
potential hazards and thereby mitigate potentially 
severe adverse impacts. The committee also 
states that this approach builds on updates 
to the Committee’s Principles for the Sound 
Management of Operational Risk (PSMOR) 
and draws from previously issued principles 
on corporate governance for banks, as well as 
outsourcing-, business continuity- and relevant 
risk management-related guidance.

Following the new principles introduced by 
BASEL committee on operational resilience, 
numbers of countries including UK, USA, 
European Union, have already started policy 
level exercises to adopt operational resilience 
supervision. 

Operational Risk Management vs. 
Operational Resilience
Operational Risk Management 

Risks are inherent in any sort of business 
including banking. Operational risk is one of the 
most significant components of the risks faced 
by banks. The Basel Committee on Banking 
Supervision defines operational risk as “the risk 
of loss resulting from inadequate or failed internal 
processes, people and systems or from external 
events. This definition includes legal risk, but 
excludes strategic and reputational risk.”

*  Deputy Director, Nepal Rastra Bank

Operational Risk and Operational 
Resilience in Banking and Financial Services

n Mila D. Barahi*

Operational risks are the potential losses 
that the banks could suffer as the result of faults 
and frauds. The human or technical error, fraud, 
unauthorized transactions by the employees, 
hacking bank system by the outsider are some of 
the most common examples of operational risks.  
Thus, the operational risk emanates from: 

1. Inadequate or failed processes

2. People

3. Systems and 

4. External Events

The consequences of failure in managing the 
operational risks can be as serious as losing the 
viability of financial institutions. Britain’s oldest 
bank, Barings Bank failed in 1995 due to human 
error after which operational risk came into the 
highlight. Operation Risk was first officially 
introduced in BASEL II Accord which required 
the banks and financial institutions to hold 
the capital against the risk of unexpected loss 
that could arise from the failure of operational 
systems.

Banks are required to develop a framework 
for managing operational risk and evaluate the 
adequacy of capital as prescribed by BASEL II 
framework. 

But the focus up to here is mostly on preventing 
operational failures from occurring. 

Operational Resilience

We have been talking about the operational 
risks management for decades. Operational 
resilience is the upgraded approach towards 
the operational risk management.  Operational 
resilience is the capacity to quickly remedy the 
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disruptions happened. Operational resilience can 
be described as an outcome in which continuity of 
the key business services provided by supervised 
financial institutions is restored rapidly and 
effectively when operational disruptions occur. 
The operational resilience is not only about 
preventing the operational failures from occurring 
but is also about responding to disruptions, 
communicating effectively with customers 
during disruptions and recovering rapidly from 
such failures.  Operational resilience assumes 
that the bad event has already occurred. Then it 
questions what could be the impact of that bad 
event on the customers and banking system and 
the financial system as a whole, how good are 
they in minimizing the impact of disruption. 
Whereas operational risk management is part of 
the risk management which tries to ensure that 
those risk would not materialize and quantify the 
likely impact on the bank if they occur. 

For e.g., let’s suppose the bank suffers from 
the cyber attack at 6 p.m. which results that 
they have to temporarily stop all customers 
that hold its debit cards. From the operational 
risk perspective, this incidence will lead to the 
financial loss to banks. It may have to pay the 
compensation to its customers or they may be 
fined by the regulator and may need to pay the 
fee to external IT firms to correct the issue. So, 
while seeing this incident from the operational 
risk perspective, it is specifically the ability of 
the bank to absorb financial costs arising from 
that incident. Now from the operational resilience 
perspective, the banks are expected to identify 
payment as a critical operation and it would have 
been expected by regulators to decide how long 
that service could remain interrupted before it 
causes intolerable harm to customer and to the 
financial system. Let’s say, the bank decides 
six hours that should not be elapsed for not 
causing intolerable harm to the customers and 
the financial system. Now the regulatory body 
expects banks to have, in place, a plan to restore 
the service within six hours. So, here regulators 

are not considering the costs to the banks due to 
the incidence but what they are considering is the 
extent to which the customers and regulators can 
tolerate the break down the business services that 
banks provide. 

Thus the main difference between operational 
risk management and operational resilience 
appears here. In operational risk management, 
regulators are concerned about not allowing 
operational disruptions to happen. Even if such 
disruptions happen, regulators want banks to 
maintain certain capital so that they could bear 
the costs of post operational disruption outcome. 
But operational resilience approach assumes 
in advance that operational disruptions occur. 
The main concern here is not to only prevent 
disruptions from happening but is to continue the 
business services even after disruption and mainly 
to restore the services within tolerable impact.   

Taking an overarching approach to operational 
resilience the Basel Committee (2021a) has set 
out following seven principles that banks should 
meet to achieve operational resilience.

l Governance: The banks should utilize their 
existing governance structure to establish, 
oversee, and implement an effective 
operational resilience approach that enables 
them to respond and adapt to, as well as 
recover and learn from, disruptive events in 
order to minimize their impact on delivering 
critical operations through disruption.

l Operational risk management: The banks 
should leverage their respective functions 
for the management of operational risk to 
identify the external and internal threats and 
potential failures in people, processes, and 
systems on an ongoing basis, promptly assess 
the vulnerabilities of critical operations, and 
manage the resulting risks in accordance with 
their operational resilience approach.

l Business continuity planning and testing: 
The banks should have business continuity 
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plans in place and conduct business continuity 
exercises under a range of severe but plausible 
scenarios to test their ability to deliver critical 
operations through disruption.

l Mapping interconnections and 
interdependencies: Once a bank has 
identified its critical operations, the bank 
should map the relevant internal and external 
interconnections and interdependencies to 
set the operational resilience expectations 
that are necessary for the delivery of critical 
operations, consistent with its approach to 
operational resilience.

l Third-party dependency management: 
The banks should manage their dependencies 
on the relationships, including those of, 
but not limited to, the third parties or intra-
group entities, for the delivery of the critical 
operations.

l Incident management: Banks should develop 
and implement response and recovery plans 
to manage the incidents that could disrupt the 
delivery of critical operations in line with the 
bank’s risk tolerance for disruption. Banks 
should continuously improve their incident 
response and recovery plans by incorporating 
the lessons learned from previous incidents.

l ICT including cyber security: Banks 
should ensure the resilient Information and 
Communication Technology (ICT) including 
cyber security that is subject to protection, 
detection, response, and recovery programs 
that are regularly tested, incorporate 
appropriate situational awareness, and 
convey relevant timely information for risk 
management and decision-making processes 
to fully support and facilitate the delivery of 
the bank’s critical operations.

In this way, apart from the previously issued 
principles, the Basel Committee additionally 
emphasizes on:

l the importance of delivering the key business 

services during disruptions, not simply 
restoring systems and processes (principles 3 
and 6);

l the importance of incident response (including 
recovery and communications), continuous 
learning, and adaptation (principle 6);

l the need for firms to identify the systems and 
processes on which their key business services 
depend (principle 4); and

l the role of corporate governance in establishing 
and overseeing an effective approach to 
operational resilience (principle 1). 

Hence, depending upon the Basel’s principles, 
in order to be operationally resilient, banks should 
have capacity to:

l Prevent disruptions from occurring: The banks 
should set the internal control so as to reduce 
the probability of an operational disruption 
occurring, in particular the disruptions that 
would adversely impact the ability of banks 
to provide critical business services.  

l Adapt systems and processes to continue to 
provide critical services and functions in the 
event of an incident: Financial institutions 
should assume that operational disruptions 
will occur and should plan accordingly for 
continuing the critical services even after 
disruptions have occurred. They should have 
the plans for internal communications in 
the event of operational disruptions. They 
should have plans for identifying the relevant 
stakeholders and communicating to them to 
inform the problem at the earliest and keep 
them informed of developments. 

l Return to normal running promptly (before 
there is intolerable harm to customer and in 
financial system) when a disruption is over. 

Both regulatory body and bank itself should 
take the accountability of maintaining operation 
resilience in financial institutions. 
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Financial institutions should ensure 
l They have clear idea about their critical 

financial services.

l The bank needs to define its impact tolerance 
(limit beyond which there is intolerable harm 
to customer and in financial system from the 
disruption of business services) for critical 
business services. 

l The bank needs to design the processes and 
procedures that will make it stay within 
tolerable impact. The banks should conduct 
mapping and testing of those procedures to 
ensure that they will enable it to remain within 
those tolerances for each important business 
services. 

The supervisors should check that the 
financial institution has at least undergone 
through following steps:

l Identified the critical business services

l Maintained a comprehensive understanding 
of the systems and processes that support 
these business services,

l Understood how the failure of an individual 
system or process could have an impact on 
one or more key business services and how 
disruption of each critical business services 
would impact the customers. 

l Set impact tolerance for operational 
disruptions of critical business services. 

l Specified which and how systems and 
processes are capable of being substituted 
during disruption so that the business could 
continue to be delivered. 

l Developed and tested plans that would enable 
a financial institution to continue or resume 
business services when disruption occurs. 

l Developed effective internal and external 
communication plans to explain the 
stakeholders about the reasons for operational 

interruption and the recovery processes that 
are being undertaken and the period within 
which services will be restored. 

l The degree of resilience can be measured 
in terms of the speed and effectiveness with 
which 

a. the most affected stakeholders including 
customers are communicated both about 
the disruption, reasons for disruption, 
and the time that will be taken to restore 
continue the services,

b. the services are continued and

c. the disruption is restored within the 
tolerable limit.   

l Prepare and submit self-assessment 
documentation to the regulators.

Regulatory body should accommodate 
operational resilience within its risk-based 
supervision approach. Supervisors should design 
a set of actions that financial institutions need 
to accomplish in order to achieve a level of 
operational resilience. The supervisory entity, in 
one hand, should set the standard for degree of 
operational resilience the banks should maintain 
and, in another hand,, require the banks and 
financial institutions to set their own institutions 
specific standard as well. 

An off-site inspection can be carried out 
by reviewing documentations related to above 
mentioned steps which the supervisors need to 
ensure during operational resilience supervision 
that financial institutions have undergone.  Or, in 
addition, physical on-site supervision can also be 
done by physically observing or the interviewing 
board, senior management and responsible 
heads about those processes and procedures if 
those processes and procedures mentioned in 
documents have been implemented. 

Why operational resilience?
Operational resilience protects a financial 

sector itself, the customers of financial services, 
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financial inclusion and financial stability. 

l Harm to Financial Institutions: Delay in 
recovery from operational disruptions will 
cause financial as well as reputational losses 
to financial institutions. Financial institution 
may not be able to collect deposits, forward 
credit, collect interest income, recover loan, 
hedge its situation, make interbank transfers 
or fulfill contractual obligations. They may 
be even fined by customers or regulatory 
bodies. The reputational loss occurs if the 
trustworthiness of the institutions decreases 
among public causing eroding away of 
customer base. 

l Harm to consumers: The customers are the 
one who are directly affected by operational 
failure of financial institutions. They won’t 
be able to access existing financial services, 
loose balances in their accounts, fulfill 
financial obligations, make investments and 
fulfill emergency requirements. 

l Harm to market participants and market 
integrity: Failure in financial services pause 
many market activities that are directly or 
indirectly linked to financial sector services. 
Failure in digital payment system will interrupt 
the transactions in stock market. Failure of 
operation of stock exchange website will 
unable traders to check market price and take 
effective decisions. Cyber hacks in financial 
system will lead to unintended disclosures 
and unauthorized access to market sensitive 
information. 

l Challenge to financial stability:  Operational 
disruption in large numbers of financial 
institutions, significantly important financial 
institutions or outsourced critical service 
providers such as gateway or switch service 
providers can cause failure of financial 
market infrastructure if they couldn’t be 
restored timely. Considering the banks critical 
role in the operation of the global financial 
infrastructure, increasing their operational 

resilience would provide additional safeguards 
to the financial system. 

l Challenge to financial inclusion: Weak 
operational resilience in financial system 
will erode away trustworthiness of financial 
service providers among institutions.  The 
financial institutions and financial system 
will not be able to assure the consumers about 
their reliability and this will weaken financial 
inclusion status of the country. 

Key issues in adopting operational 
resilience supervision:
l Quantifying operational resilience: In 

order to implement operational resilience 
supervision, first of all, the minimum standards 
should be set for degree of resilience that is 
mandatory to be maintained. For this, impact 
tolerance should be quantified and a standard 
degree of impact tolerance should be set. The 
degree of tolerance is difficult to measure in 
quantity. This has been seen as an important 
issue in adopting operational resilience 
supervision. It is difficult to measure exactly 
how strong the operational resilience of a 
particular financial institution is. International 
practices have been seen to measure impact 
tolerances in terms of:

a. maximum duration that a key business 
service was unavailable for 

b. the number of customers affected by the 
disruption

c.  the levels of data security and integrity. 

l Identification of key business services: The 
key business services should include those 
services which if interrupted, can 

a. threaten the firm’s existence,

b. cause harm to customers and market 
participants

3. deteriorate financial stability and weaken 
financial inclusion.

Classifying particular business services among 
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large categories of services provided in financial 
sector under critical services is a daunting task 
for both financial institutions and supervisors. 
Some institutions have used following factors for 
identification of critical business service:

a.  The market share of financial 
institutions

b. The number of members financial 
institutions serve

c. The risk profile of transactions conducted 
through the business services

f. The substitutability of the business 
services

e. The external obligations.

l Fast-paced innovation: The technologies 
and services get updated and innovated in 
a fast pace and regularly. In the scenario of 
continuously changing technologies and 
regularly innovating financial services, the 
financial institutions have to continuously 
invest time and financial as well as human 
resources for identifying changes in critical 
business services and for computing new 
impact tolerances that are generated by 
innovated business services. To meet all of 
these requirements, firms will need to ensure 
they have sufficient internal resources to 
implement the assessments, mapping, testing 
and other additional actions to ensure that 
they remain within impact tolerance for each 
of the identified critical business services all 
the time. Employees and management may 
need to be trained consistently to ensure they 
have the requisite skill sets and knowledge to 
meet the demand of new regime every time 
the innovation happens. 

These all will demand for large cost 
implications. This raises the question if small 
sized institutions such as finance companies and 
regional development banks should be brought 
under the operational resilience regime. 

Conclusions

Operational resilience has emerged as an 
important concept among financial institutions 
and their supervisors because disruption in 
financial services for a prolonged time and failure 
in timely recovery of critical financial services 
cause harm to customers, market intermediaries, 
and financial system and also challenge financial 
stability and inclusion. 

 For decades financial sector supervisors have 
emphasized on prevention of operational failures 
in the form of fraud and errors. But the new 
developments in operational risk sector have also 
started demanding for operational resilience in 
addition to operational risk management. Apart 
from prevention of operational risk, the continuity 
of business services even during disruption and 
immediate recovery from disruption within the 
tolerable time limit has also been the demand of 
new supervision mechanism. 

Both financial institutions and supervisory 
bodies should be accountable for maintaining 
operational resilience in the financial system. 
Supervisors should adopt a risk-based 
approach to operational resilience so that the 
valuable resources could be spent on the basis 
of significance of the impact of operational 
disruption of a particular financial institution on 
financial system as a whole.    

Apart from restoring the disturbances, banks 
should learn from the operational disruptions 
and supervisors also should consider whether 
some lessons could be shared across financial 
institutions so that the country’s financial system 
as a whole could learn from the mistakes and 
make improvements

Some countries in the world have already 
accommodated operational resilience in their risk 
matrix and remaining should also incorporate 
this factor in their supervision method as early 

as possible.  l
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* Deputy Director, Nepal Rastra Bank

International Commercial Terms (INCOTERMS)

n Jugal Kishor Kushwaha*

Introduction

The Incoterms rules are a globally-
recognized set of standards, used worldwide 
in international and domestic contracts for the 
delivery of goods. The rules have been developed 
and maintained by experts and practitioners 
brought together by ICC. They have become the 
standard in international business rules setting. 
The Incoterms or International Commercial 
Terms are a series of pre-defined commercial 
terms published by the International Chamber 
of Commerce (ICC). A series of three-letter 
trade terms related to common contractual sales 
practices. Incoterms inform sales contracts 
defining respective obligations, costs, and risks 
involved in the delivery of goods from the seller 
to the buyer, but they do not themselves conclude 
a contract, determine the price payable, currency 
or credit terms, govern contract law or define 
where title to goods transfers. "Incoterms" is a 
registered trademark of the ICC. The first work 
published by the ICC on international trade 
terms was issued in 1923, with the first edition 
known as Incoterms published in 1936. The 
Incoterms rules were amended in 1953, 1967, 
1976, 1980, 1990, 2000, and 2010, with the ninth 
version  Incoterms 2020 having been published 
on September 10, 2019.

The Incoterms rules are intended primarily 
to clearly communicate the tasks, costs, and 
risks associated with the global or international 
transportation and delivery of goods. It defines 
the responsibilities of exporters and importers 
in the arrangement of shipments and the 
transfer of liability involved at various stages 

of the transaction. Incoterms is accepted by 
governments, legal authorities, and practitioners 
worldwide for the interpretation of most 
commonly used terms in international trade. 
They are widely used in international commercial 
transactions or procurement processes and their 
use are encouraged by trade councils, courts 
and international lawyers. They are intended to 
reduce or remove altogether uncertainties arising 
from the differing interpretations of the rules in 
different countries.

The use of Incoterms in international trade is a 
widespread phenomenon, and disputes frequently 
arise due to confusion concerning them. Prior to 
inserting an Incoterm into a contract, it is essential 
for the parties to make sure that the Incoterm 
meets all their expectations and needs regarding 
the following issues:

l Is transport to be made by sea/inland waterway 
means or not?

l Who should bear the majority of the risk of 
loss/damage to the goods – the seller or the 
buyer? At what point in time in the delivery to 
the place of destination should risk be shifted 
from the seller onto the buyer?

l Is there a need to use the services of a carrier? 
If so, who should have an obligation to 
conclude a contract of carriage – the seller or 
the buyer?

l Should the seller be responsible for the 
unloading of the goods?

l Is there a need to subscribe an insurance 
contract?
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Incoterms 2020
1. EXW – Ex-Works or Ex-Warehouse

Ex works is when the seller places the goods at the disposal of the buyer at the seller’s 
premises or at another named place (i.e., works, factory, warehouse, etc.).

The seller does not need to load the goods on any collecting vehicle. Nor does it need to 
clear them for export, where such clearance is applicable.

2. FCA – Free Carrier
The seller delivers the goods to the carrier or another person nominated by the buyer at the 

seller’s premises or another named place.
The parties are well advised to specify as explicitly as possible the point within the named 

place of delivery, as the risk passes to the buyer at that point.
3. FAS – Free Alongside Ship

The seller delivers when the goods are placed alongside the vessel (e.g., on a quay or a 
barge) nominated by the buyer at the named port of shipment.

The risk of loss of or damage to the goods passes when the products are alongside the ship.  
The buyer bears all costs from that moment onwards.

4. FOB – Free on Board
The seller delivers the goods on board the vessel nominated by the buyer at the named port 

of shipment or procures the goods already so delivered.
The risk of loss of or damage to the goods passes when the products are on board the 

vessel.  The buyer bears all costs from that moment onwards.
5. CFR – Cost & Freight

The seller delivers the goods on board the vessel or procures the goods already so 
delivered.

The risk of loss of or damage to the goods passes when the products are on board the 
vessel.

The seller must contract for and pay the costs and freight necessary to bring the goods to 
the named port of destination.

6. CIF – Cost, Insurance & Freight
The seller delivers the goods on board the vessel or procures the goods already so delivered. 

The risk of loss of or damage to the goods passes when the products are on the ship.
The seller must contract for and pay the costs and freight necessary to bring the goods to 

the named port of destination.
The seller also contracts for insurance cover against the buyer’s risk of loss of or damage 

to the goods during the carriage.
The buyer should note that under CIF the seller is required to obtain insurance only on 

minimum cover. Should the buyer wish to have more insurance protection, it will need either 
to agree as much expressly with the seller or to make its own extra insurance arrangements.

7. CPT  – Carriage Paid To
The seller delivers the goods to the carrier or another person nominated by the seller at an 

agreed place (if any such site is agreed between parties).
The seller must contract for and pay the costs of carriage necessary to bring the goods to 

the named place of destination.
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8. CIP – Carriage & Insurance Paid To
The seller has the same responsibilities as CPT, but they also contract for insurance cover 

against the buyer’s risk of loss of or damage to the goods during the carriage.
The buyer should note that under CIP the seller is required to obtain insurance only on 

minimum cover. Should the buyer wish to have more insurance protection, it will need either 
to agree as much expressly with the seller or to make its own extra insurance arrangements.

9. DAP – Delivered at Place
The seller delivers when the goods are placed at the disposal of the buyer on the arriving 

means of transport ready for unloading at the named place of destination.
The seller bears all risks involved in bringing the goods to the named place.

10. DPU – Delivered at Place Unloaded (replaces Incoterm2010 DAT)
DPU replaces the former Incoterm® DAT (Delivered At Terminal).  The seller delivers 

when the goods, once unloaded are placed at the disposal of the buyer at a named place of 
destination.

The seller bears all risks involved in bringing the goods to, and unloading them at the 
named place of destination.

11. DDP – Delivered Duty Paid
The seller delivers the goods when the goods are placed at the disposal of the buyer, 

cleared for import on the arriving means of transport ready for unloading at the named place 
of destination.

The seller bears all the costs and risks involved in bringing the goods to the place of 
destination.  They must clear the products not only for export but also for import, to pay any 
duty for both export and import and to carry out all customs formalities.

Classification of Incoterm Rules

The Incoterms are divided into four principal 
categories: E, F, C and D.

Category E (Departure), which contains only one 
trade term, 

 l EXW (Ex Works).

Category F (Main Carriage Unpaid), which 
contains three trade terms:

 l FCA (Free Carrier)

 l FAS (Free Alongside Ship)

 l FOB (Free on Board)

Category C (Main Carriage Paid), which contains 
four trade terms:

 l CPT (Carriage paid to)

 l CIP (Carriage and Insurance paid to)

 l CFR (Cost and Freight)

 l CIF (Cost, Insurance and Freight)

 Category D (Arrival), which contains three 
trade terms:

 l DAP (Delivered at Place)

 l DPU (Delivered at Place Unloaded)

 l DDP (Delivered Duty Paid)

The four above-mentioned categories can also be 
classified as per the means of transportation:

l Incoterms for any mode of transport: EXW, 
FCA, CPT, CIP, DPU, DAP and DDP;

l Incoterms only for sea and inland waterway 
transport: FAS, FOB, CFR and CIF.

Incoterms 2010 and Incoterms 2020

International Commercial Terms, also known 
as Incoterms, are a series of terms of sale that 
apply worldwide. Incoterms determine the 
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allocation of costs and obligations of the seller 
and the buyer. These rules are updated every ten 
years. In Incoterms 2010, the number of rules 
has been reduced from 13 to 11 in comparison 
to Incoterms 2000. In Incoterms 2020, 11 rules 
divided into groups C, D, E and F still apply. 
Further changes to the International Commercial 
Terms are to be introduced in 2030.

The differences between Incoterms 2010 and 
Incoterms 2020 are not as huge as it was with 
the changes introduced to Incoterms 2010. The 
major differences are as follows:

l The change of the name DAT (Delivered 
at Terminal) to DPU (Delivered at Place 
Unloaded) due to the misinterpretation of the 
word “terminal.”

l The increase of the level of cover in the CIP rule 
unless stated otherwise in the agreement. The 
Institute Cargo Clause changed from level C to 
A. For the CIF rule, the level of cover is still C.

l Incoterms 2020 assists the seller when 
the FCA rule applies in conjunction with a 
letter of credit. The buyer may require the 
carrier to provide the seller with a document 
confirming the loading of the goods. Banks 
issuing letters of credit require a bill of lading. 
The new rules emphasize that the carrier does 
not have to comply with such a request. A 
better solution is for the bank to request a 
“received for shipment” bill of lading instead 
of a document proving that the cargo was 
loaded.

In general, the rules have been somewhat 
simplified to reduce the probability of misuse. The 
new version specifies safety requirements as part 
of the obligations and transport costs. Incoterms 
2020 includes arrangements for carriage by own 
means of transport in the rules: FCA, DAP, DPU, 
and DDP.

Issues not Covered by Incoterms

There are specific instances that Incoterms 

will not cover. They are:

Address all the conditions of a sale.

l Neither identifies the goods being sold nor list 
the contract price.

l Neither reference the method nor timing 
of payment negotiated between the seller and 
buyer.

l When title, or ownership of the goods, passes 
from the seller to the buyer.

l Specify which documents must be provided by 
the seller to the buyer to facilitate the customs 
clearance process at the buyer’s country.

l Address liability for the failure to provide 
the goods in conformity with the contract of 
sale, delayed delivery, nor dispute resolution 
mechanisms.

Due to the omission of certain sale conditions, 
only working with Incoterms can be constricting. 
All parties involved in any contract should 
make sure all the applicable instances above 
are addressed before signing the contract. Many 
legal matters can arise due to working only with 
Incoterms, which is why you should address all 
the above reasons to ensure smooth business.

Advantages and Disadvantages of 
Incoterms 
Advantages of Incoterms

Incoterms have great benefits for the business. 
It provides universally accepted trade terms that 
make International trade smoother. The single 
greatest advantage of using Incoterms is the 
standardization and specificity of complicated 
international trade aspects. Having a system 
that eliminates ambiguity between nations has 
made trading much simpler, especially when 
negotiating terms. This saves time and money 
that would have previously been spent on lawyers 
who would draft terms basically breaking down 
Incoterms into different language. Some of the 
advantages are:
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l The greatest benefit of using Incoterms is the 
easy-to-understand internationally accepted 
terms set up by an International body.

l There is a systematic approach to diminishing 
complexities and uncertainties between two 
trading parties. With the standard format, 
your trading life is simpler, easier, and hassle-
free.

l Everyone speaks the same trading language 
and this in turn saves your time, money, effort, 
and frustration.

Disadvantages of Incoterms

A notable disadvantage to Incoterms is that 
buyers and sellers will have different preferences 
when using them. For example, sellers may 
choose CIF because they understand their 
shipments in a better way than buyers. The buyer, 
in contrast, may prefer FOB for the same reasons. 
However, the terms themselves are not the issue 
and it becomes more a matter of negotiation over 
which terms to use versus the clarity of the terms 
themselves. Some of the disadvantages are:

l Buyers and sellers have different preferences 
for using Incoterms. For example, you may 
choose FAS because it helps you better with 
your shipment. But your buyer may prefer 
using FOB for the exact reasons.

l Negotiations can be difficult in terms of which 
option to use and getting clarity on them.

l A few terms can raise the cost for one party. 

This can again lead to issues with better 
negotiation deals.

UN Convention on Contracts for the 
International Sale of Goods  

The United Nations Convention on Contracts 
for the International Sale of Goods (CISG), 
sometimes known as the Vienna Convention, is 
a multilateral treaty that establishes a uniform 
framework for international commerce. As 
of 2022, it has been ratified by 95 countries, 
representing two-thirds of world trade. 

The CISG is rooted in two earlier international 
sales treaties first developed in 1930 by 
the International Institute for the Unification 
of Private Law (UNIDROIT). When neither 
convention garnered widespread global support, 
the United Nations Commission on International 
Trade Law (UNCITRAL) drew from the existing 
texts to develop the CISG in 1968. A draft 
document was submitted to the Conference on 
the International Sale of Goods held in Vienna, 
Austria in 1980. Following weeks of negotiation 
and modification, the CISG was unanimously 
approved and opened for ratification; it came into 
force on 1 January 1988 following ratification by 
11 countries.

The CISG facilitates international 
trade by removing legal barriers among state 
parties (known as "Contracting States") and 
providing uniform rules that govern most aspects 
of a commercial transaction, such as contract 
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formation, the means of delivery, parties' 
obligations, and remedies for breach of contract. 
Unless expressly excluded by the contract, the 
convention is automatically incorporated into 
the domestic laws of Contracting States and 
applies directly to a transaction of goods between 
their nationals. The CISG is considered one of 
the greatest achievements of UNCITRAL and the 
"most successful international document". The 
CISG has been described as having "the greatest 
influence on the law of worldwide trans-border 
commerce", including among nonmembers too. 

Use of Incoterms in International 
Trade

The use of Incoterms in international trade 
is of vital importance. The intention of the 
International Chamber of Commerce is to bring 
fair play among different trading parties. And 
these terms and terminologies help everyone 
to stick, use and adhere to a common ground. 
These common terms, rules, and definitions 
of Incoterms, by an International body, are 
globally accepted. They are now prominently 
used in commercial sales contracts by various 
trading companies. Their use in shipping helps in 
easy container clearance as well. 

Though the use of Incoterms is not mandatory, 
it’s recommended. It’s the same as using digital 
solutions in logistics to avoid confusion, delays, 
risks, and overwhelming trade costs. These terms 
provide with clarity on the legalities for costs 
and risks. Thus, it’ll help to stay aware of the 
responsibilities in a global supply chain.

Conclusion 
Incoterms prevent confusion in foreign 

trade contracts by clarifying the obligations of 
buyers and sellers. Parties involved in domestic 
and international trade commonly use them 
as a kind of shorthand to help understand one 
another and the exact terms of their business 
arrangements. It is important to reiterate 

that successful completion of a trade order is 
not dependent solely on the choice of the most 
appropriate Incoterms. It also depends on a 
carefully drafted contract that satisfies the buyer 
and seller equally. Nevertheless, a seller can 
arrange more favorable terms for its international 
orders under Incoterms 2020 and open the door 
to more effective trade management.
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Background
In a country's effort to fight against financial 

crimes, there are hindrancesto identifying the true 
owner or controller of a legal entity. A corporate 
vehicle is an easy and conventional method 
used by criminals to disassociate themselves 
from the proceeds of crime andobfuscate 
ownership, masking both assets and laundered 
funds but reapingnecessary benefits.While many 
legal entities conduct legitimate commercial 
and entrepreneurial activities, it is possible to 
obscure ownership to operate anonymously by 
owning or controlling legal entities for illegal 
purposes. Accordingly, countries have been 
gradually developing mechanisms to identify 
the 'beneficial ownership' of a legal entity which 
refers to the information about the natural person 
who ultimately owns or controls a legal entity, 
including when the ownership is established 
through a chain of ownership or by means other 
than direct control. However, most countries are 
struggling with the maintenance of accurate, up-
to-date and accessible information about 'legal 
ownership', a much simpler concept than beneficial 
ownership that refers to the identification of the 
legal titleholder of an entity.

A simple example to differentiate legal and 
beneficial ownership of a company is as follows:

In the figure above, the legal owners of ABC 
Pvt. Ltd. are Mr. A, PQ Pvt. Ltd and Mr. B. 

However, the identification of beneficial owners 
of ABC Pvt. Ltd. is trickier. While the direct 
holding of Mr. A in ABC Pvt. Ltd. is only 5%, 
there is also an indirect holding of Mr. A in ABC 
Pvt. Ltd. through PQ Pvt. Ltd. Thus, the effective 
holding of Mr. A is 86% (5% direct holding and 
90% of 90%= 81% through PQ Pvt. Ltd.), Mr. Y 
is 9% (10% of 90% through PQ Pvt. Ltd.) and Mr. 
B is 5%. Considering 10% threshold, Mr. A is the 
only beneficial owner of ABC Pvt. Ltd. through 
ownership. However, Mr. Y has control over PQ 
Pvt. Ltd., which has 90% ownership over ABC 
Pvt. Ltd. So, Mr. Y is also the beneficial owner of 
ABC Pvt. Ltd. through control. Therefore, Mr. A 
and Mr. Y, who are natural persons that ultimately 
own or control the legal person ABC Pvt. Ltd., 
are beneficial owners.Under an inadequate 
beneficial ownership identification regime, Mr. 
Y is able to hide himself from link with ABC Pvt. 
Ltd., yet indirectly control the funds of ABC Pvt. 
Ltd. Also, domestic investigation agencies need 
to put more resources and effortsduring own 
investigation or during information exchange 
with foreign investigation agencies to find link 
between ABC Pvt. Ltd. and Mr. Y.

Nepal currently falls into the category of 
a country that is putting an effort to strengthen 
the availability of up-to-date and accurate 
information about legal ownership to competent 
authorities while trying to transition it to develop 
mechanisms to identify beneficial ownership. 
Thus, there seems a lot more to be done. This 
article tries to delve into the efforts by Nepal 
to enhance the transparency of legal entities, 
current gaps and key recommendations so as to 
meet international standards and make a genuine 
effort to fight against financial crimes.  
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International Standards
There is a method of assessment of a 

country's legal & structural status (technical 
compliance) and implementation status 
(effectiveness compliance). It is issued by the 
FATF (Financial Action Task Force), a global 
standard-setter intergovernmental body on 
Anti-Money Laundering and Countering the 
Financing of Terrorism that has been endorsed 
by the International Monetary Fund as well as the 
World Bank.

The FATF has adopted two dedicated 
Recommendations (issued 2012, updated 2022) - 
number 24 and 25- (40 recommendations in total) 
relating to legal and structural requirements for 
maintaining transparency and beneficial ownership 
of legal persons and legal arrangements1. 
However, the requirement also transcends 
to other FATF recommendations, including 
Understanding Risks (Recommendation 1), 
Customer Due Diligence (Recommendation 10), 
Politically Exposed Persons (Recommendation 
12), New Technologies (Recommendation 15), 
Wire transfers (Recommendation 16), Reliance 
on third parties (Recommendation 17), Fit and 
Proper test for ownership of financial institutions 
and Designated Non-Financial Business or 
Profession (Recommendation 26 and 28) 
and National and International Cooperation 
(Recommendation 2 and 40).

Further, effective implementation of 
prevention of legal persons and arrangements 
from misuse of money laundering or terrorist 
financing and availability of beneficial ownership 
information to competent authorities without 
impediments is assessed under Immediate 
Outcome number 5 (11 Immediate Outcomes in 
total).

Nepal's Efforts in Beneficial 
Ownership

Nepal's second Mutual Evaluation Report- 
a peer review-based report of a country's 
implementation of FATF standards-published by 
the Asia Pacific Group on Money Laundering in 
2011, mentioned, "Nepal’s corporate registry and 
information collection system is rudimentary. It 
does not focus on obtaining information relating 
to the beneficial owner or controller of companies. 
The information maintained (including changes 
in information) relates solely to persons and 
other corporations that are the immediate owners 
or controllers of a company." 

As a result, the Asset Laundering Prevention 
Act 2008 amendment in 2014 accommodated 
the issue by defining beneficial owner in Section 
2(u) and requiring reporting entities (eg. banks, 
insurance, securities brokers, etc.) to collect 
beneficial owner information while establishing 
a relationship with the customer under Section 
7C. These amendments, among others, were 
crucial to removeNepal from a list that contained 
countries with strategic deficiencies, also known 
as the grey list, in 2014.

As per Rule 6 of Asset Laundering Prevention 
Rules, 2016,the beneficial owners of the legal 
persons are 10 percent or more effective owners, 
or controllers of such entity. Similarly, in the case 
of trusts, beneficial owners are trustors, trustees 
and beneficiaries or natural persons who control 
the trust.

Adopting a threshold approach, beneficial 
ownership information, wherever collected, is 
collected from an effective ownership perspective 
of 10 percent or more in the case of a legal 
person. Despite beneficial ownership information 

1.  Legal persons refer to any entities other than natural persons that can establish a permanent customer relationship 
with a financial institution or otherwise own property while legal arrangements refer to express trusts or other 
similar arrangements.
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covering both ownership as well as control-
related information, the latter is widely ignored 
during the collection/ identification of beneficial 
ownership information, widely limiting the very 
purpose that the beneficial ownership information 
serves.

Policy issue persists in the creation of legal 
arrangements. 'Land Revenue Offices'register 
them under the National Civil Code. So, if a 
person forms a legal arrangement and appoints 
a trusteeto manage the proceeds from renting the 
trustor's car and to provide a certain amount of 
proceeds to a beneficiary, this legal arrangement 
needs to be registered at one of the most irrelevant 
offices- the Land Revenue Office. 

Some majoroperational issues also exist. 
First, numerous registration offices register legal 
persons in Nepal. 

l The Office of Company Registrar registers 
public and private companies under the 
Company Act 2006. 

l Local-level government registers associations 
under the Associations Registration Act 
1977.

l All three levels of the government register 
cooperatives under the Cooperatives Act 
2017.

l The Department of Commerce, Supplies 
and Consumer Protection or the Department 
of Industry, depending upon the nature of 
the business, registers private firms formed 
under Private Firm Registration Act 2014 and 
partnership firms formed under Partnership 
Act 1964.

Additionally, there are registration/affiliation 
of NGOs and INGOs by the local-level 
government and Social Welfare Council. Neither 
the mentioned governing acts nor any other 
act has a requirement for registration agencies 
to receive beneficial ownership information 
while incorporation or on subsequent change, 
hindering the reporting entities to verify the 
beneficial ownership information received 
from their customers and the investigative 
agencies to identify ultimate beneficial owner 
during investigation or crossborder information 
exchange. So, currently,a bank that has received 
beneficial ownership information declared 
by ABC Pvt. Ltd. or identified by the bank 
cannot be further verified through the Office of 
Company Registrar as the registration agency 
is not expected to receive beneficial ownership 
information during the registration of a company 
or on subsequent change thereon.

Publicly available details of some of the legal 

Particulars Registration agency Governing Act Number As on
Private Limited 
Company

Office of Company Registrar Company Act, 2006 294,875 17 February 2023

Public Limited 
Company

Office of Company Registrar Company Act, 2006 1,859 17 February 2023

Cooperative All three levels of government Cooperative Act, 2017 30,879 February 2021
Industry Department of Industry Industrial Enterprise 

Act, 2020
8,764 Mid-July 2022

Private Firm Department of Commerce, 
Supplies and Consumer Protection

Private Firm 
Registration Act, 2014

640,453 19 December 2022

Partnership 
Firm

Department of Commerce, 
Supplies and Consumer Protection

Partnership Act, 1964 10,040 19 December 2022

Associations Local level government Associations 
Registration Act 1977

Unavailable NA

Source: Website of respective agencies and publications 
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entities registered in Nepal are as follows:

Second, there is no single central registry to 
facilitate the legal or beneficial owner information 
flow to reporting entities as well as to law 
enforcement agencies. The reporting entities do 
not have a single window to verify or crosscheck 
legal or beneficial owner information received 
from a customer. Reporting entities and law 
enforcement agencies have to seek legal owner 
information from each of the different registration 
agencies to obtain informationfor verification 
and investigation purposes respectively. Further, 
law enforcement agencies rely information 
maintained by reporting entities, which maintain 
beneficial ownership of various types of entities 
as a part of their Customer Due Diligence and 
do not have single window to access up-to-
date information for conducting an effective 
investigation of related legal entities, slowing 
down the investigation process as a result.

Third, there are no sanctions/ penalties in 
place if legal entities do not provide beneficial 
owner information to their respective registration 
agencies as there is no requirement to provide 
such information in the first place, making it 
much easier for a criminal to control an entity 
by forming complex structures and not being 
accountable at all. Also, reporting entity that does 
not receive beneficial ownership information 
during a part of Customer Due Diligence of a 
legal entity cannot impose a penalty to such entity. 
However, the reporting entity can decide to not 
establish/ continue the business relationship with 
such legal entity. Further, based on gravity of 
the suspiciousness, reporting entity may submit 
Suspicious Transaction/Activity Reporting to the 
Financial Intelligence Unit.

So, it seems that the transparency of legal 
entities and their misuse is an unexplored avenue 
due to inadequate response tomajor operational 
issues exacerbated by insufficient exercise to 
strengthen legal requirements. As Nepal is 
undergoing its third round of Mutual Evaluation, 

it seems that the deficiencies identified through 
the evaluation in this area shall be again addressed 
in the amendment of the Asset Laundering 
Prevention Act, conceiving a déjà vuof 2014. 
However, it would not come to rescue as before 
because the revised FATF assessment procedure 
involves not just a legal framework but effective 
implementation of legal requirements as well.

Best Practice and Global Status
At first glance, the beneficial ownership 

identification may not seem to be complicated. 
But, highly complex structures (eg. a company 
partly owned by a trust having a trustee as a 
cooperative, with further multiple layers),as well 
asthe involvement oflegal entities of multiple 
jurisdictions helps fathom real complexities. 
Thus, it is essential to require the legal entities 
themselves to provide the information of beneficial 
ownership during registration or change in such 
information so that reporting entities can verify 
beneficial ownership information received from 
a customer and law enforcement agencies can 
access beneficial ownership information for an 
effective financial investigation. Submission of 
wrong, late or no information to the registration 
agencies should also be strictly punishable with 
dissuasive sanctions as it would be plausible for 
criminals to deceive the authorities with falsified 
or late information submission. 

The majority of the countries (68% of 59 
jurisdictions reviewed during a study by the 
FATF) use multi-pronged approach, wherein 
beneficial ownership information is to be:

1.  Kept by reporting entities that has established 
relationships with legal entities; 

2.  Maintained by the legal entities themselves, 
submitted to respective registration agencies 
and should be provided to competent 
authorities on request; and

3.  Maintained at the central registry office, 
which functions to maintain consolidated 
information received from all registration 
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agencies of various types of legal entities i.e. 
all registration-related information including 
the legal and beneficial owner of companies, 
private firms, cooperatives etc.

Such multi-pronged approach helps to 
crosscheck the information by all competent 
agencies to ensure the availability of accurate 
and up-to-date beneficial ownership information.
Currently, Nepal has only the first point above in 
implementation, which is, however, questionable- 
evidenced by Nepal Rastra Bank's imposition of 
sanction to one commercial bank during 2019/20 
and four commercial banks during 2022/23 due to 
inadequate maintenance of beneficial ownership 
information. 

Further, there are some efforts to implement 
the second point above by the amendment to 
Asset Laundering Prevention Act, which is under 
consideration at the parliament. There has been 
no effort to address the third point above, to 
date. 

While Nepal's assessment of compliance 
withinternational requirements is underway 
through its third round of Mutual Evaluation, 
the consolidated rating published by the FATF 
(updated Jan 2023) suggests that already 
assessed countries seem to have been struggling 
to ensureadequate compliance in the beneficial 
ownership aspect.Compliance status of 

recommendations and immediate outcomes of 
145 jurisdictions is as follows:

As seen above, just about half of 145 
countries, on average, have the necessary laws 
and regulations to understand, assess the risks of, 
and verify the beneficial owners or controllers 
of legal entities. Technical compliance status 
rating of Compliant or Largely Compliant in 
Recommendations 24 and 25 issued by the 
FATFimplies it. Only 9% of 145 countries have 
a substantial level of effectiveness, with none 
at a high level of effectiveness, to prevent legal 
persons and arrangements from misuse for money 
laundering or terrorist financing, and information 
on their beneficial ownership is available to 
competent authorities without impediments. It is 
a finding of assessment of immediate outcome 5 
of the effectiveness of AML/CFT systems as per 
the FATF standards. Further, only 58% of the 
jurisdictions have conducted a risk assessment 
of higher-risk legal persons as part of either 
a national risk assessment or a standalone 
assessment. Thus, formation of robust beneficial 
ownership identification mechanism is indeed a 
global issue.

Recommendations for Nepal
In line with global practice, in order to comply 

with international standards, take effective 
measures to identify and verify beneficial 
ownership information and make up-to-date 
information accessible to relevant reporting 
entities, law enforcement agencies as well as 
other relevant competent agencies, the following Figure 1: Assessed Results of Technical compliance

Figure 2: Assessed Results of Effectiveness Level of 
Immediate Outcome 5
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steps are recommended for Nepal:

1. Amendment in Law to Require Submission of 
Beneficial Ownership Information: Currently, 
legal entities' registrationagenciesonly require 
submission oflegal ownership information. In 
addition to requiring submission of beneficial 
owner information during registration and 
subsequent change thereon through amendment 
in the respective registration laws, harsher 
sanction measures (e.g. the powers of the registrar 
to remove directors/shareholders, seize capital 
etc.)are also required for the legal entities that 
do not submit accurate and up-to-date legal and 
beneficial ownership information. 

Currently, the sanctions are not dissuasive 
enough for non-submission or late submission of 
legal ownership informationeither and might have 
been perceived as a cost of doing business. For 
e.g. Section 81 of the Companies Act prescribes 
sanction for all breaches of filing requirements of 
Rs. 5,000 to 20,000, Section 41 of the Partnership 
Act prescribes a nominal penalty of Rs. 100 for 
failure to seek approval for changing particulars 
including legal ownership. For private firms, 
Section 8 of the Registration of Private Firms Act 
prescribes a penalty of Rs. 25 to 50 for failure to 
seek approval to change details including legal 
ownership. 

Further, the legal arrangement registration in 
the Land Revenue Office should be made more 
practical by assigning appropriate registration 
agency. 

2. Streamlining the Formation of Different 
Types of Legal Entities: As various agencies 
register many types of legal entities, and some 
at different levels of government, their formation 
needs to be organized so that legal entities are 
subject to uniform minimum requirements and 
adequate oversight by the registrationagencies.
Further, after Nepal embarked on a journey 
towards federalism in 2015, constraints in human 
and infrastructural resources in registration 
agencies exist. 

In this context, a central registry approach could 
supportaccessible information availability ofall 
types of legal entities from one window to 
reporting entities and law enforcement agencies, 
reducing workload of some human resources at 
registration agencies. Anominal fee-based model 
can help self-select information seekers as well 
as make the registry financially sustainable.

3. Balance between Privacy Laws and 
Information Access: The existing Individual 
Privacy Act and Right to Information Act need 
to be coherent with the amendment in law to 
allow access oflegal and beneficial ownership 
information of legal entities to reporting entities 
and law enforcement agencies. Otherwise, the 
information access could be made an issue of 
an individual right to suppress the efforts to 
maintain transparency in ownership of legal 
entities.Further, tiered access to informationi.e. 
some agencies get limited access and some 
get more access, can be explored offering 
categorized information access to different types 
of information-requesting agencies to address 
privacy issues.

4. Conduct a Risk Assessment of Legal 
Persons: There has not been any study/ 
assessment regarding the misuse of legal persons 
for conducting financial crimes in Nepal. Tax 
evasion and money laundering are some of the 
major offences for the misuse of legal persons. In 
this context, risk assessment of legal persons to 
understand what type of legal persons are more 
vulnerable and accessible to conduit or layer 
criminal proceeds is essential to allocate more 
resources to mitigate the identified risks. The 
assessment needs to cover a succinct overview of 
legal requirements to form a legal entity.

Further, it needs to assess the avenues of 
risks from nominee shareholders/directors as 
well as bearer shares/ share warrants. Though 
such provisions are not applicable in Nepal, any 
foreign company that has business in Nepal can 
have such arrangements, which may pose threat 
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to the transparency of legal entities' ownership. A 
collective task force,formed with representatives 
from existing registration agencies, should 
conduct it.

Following figure illustrates the expected 

beneficial ownership information flow in an 
effective beneficial ownership regime.

Benefits and Way Forward
The matter of beneficial ownership is a global 

issue. All the countries around the world are 
gradually putting concerted efforts to benefit from 
the transparency of legal entities. However, the 
catchup effect is quite slow in Nepal due to lack 
of proactive efforts and only reactive measures 
in place after the imposition of requirements/
conditions for better statute and implementation 
by global standard-setters or international 
financial institutions. While the issue of beneficial 
ownership is atthe notice of many policy agencies 
in Nepal, the lack of policy and operational 
facilitation has resulted in a weak beneficial 
ownership regime. Nepal has succumbed to the 
adverse impacts of opaque corporate structures, 
primarily due to a lack of legal framework. 

Strengthening legal and institutional measures in 
beneficial ownership regime should be a priority 
not just for international compliance but also for 
a genuine effort to promote transparency and to 
ameliorate financial investigation.

Criminals hiding their interests behind 
a corporate veil and investigators facing 
the challenge to lift that veil are a constant 
chase. Due to transnational schemes used by 
criminals to complicate the ownership and 
control in the formation of legal entities, it is 
paramount that investigators need to undertake 
an enhanced approach by narrowing the gap 
between knowledge and resources to conduct 
comprehensive investigations. It is like solving 
a jigsaw puzzle with investigators of different 
jurisdictions holding separate pieces of the 
puzzle. 

The issue is equally important to ensure 
sound regulation of financial institutions. In 
2021, Nepal Rastra Bank set a precondition for 
Annual General Meeting clearance of one of the 
largest commercial banks to release dividend to 
its largest shareholder only when the beneficial 
owner of that shareholder (which is a legal 
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entity) becomes clear to the regulator. In such 
context, recommendations provided in previous 
sectioncan be crucial to ensure clear and prompt 
identification of ultimate beneficial owner of an 
entity by the regulatory bodies as tiered access to 
information is recommended to other competent 
agencies. Some specific benefits to regulatory 
agencies like Nepal Rastra Bank from robust 
beneficial ownership regime are: 

l It supports in the effective implementation 
of fit and proper test requirements to identify 
ultimate owners of reporting entities like Bank 
and Financial Institutions (BFIs), Remittance 
Companies, Money Changers, Payment 
Service Providers etc.and disallow criminals to 
own them or hold senior positions. In addition 
to the FATF requirement, it is a requirement 
under Basel Principles 5- 'licensing criteria' 
and 14- 'corporate governance' for BFIs.

l It helps to detect cross holdings of BFIs 
by identification of beneficial owners of 
substantial owners of BFIs. This also supports 
the ongoing efforts to disallow a person to 
hold ownership above the stipulated threshold 
across various BFIs.

l It aids to identify if BFIs are lending to 
related parties and are not disclosing it. It is 
also a requirement under Basel Principle 20- 
'transactions with related parties'.

l It helps to identify misuse of loans disbursed 
by BFIs, by 'following the money' to identify 
ultimate users of the loan.

l It assists in effective implementation of 
Targeted Financial Sanctions by seizing funds 
of designated persons, who can be beneficial 
owners hiding funds in a legal entity, pursuant 
to UN Security Council Resolutions.  

l Concerns on Foreign Direct Investment and 
dividends thereon can be addressed through 
the identification of beneficial ownership 
duringfund flow (in and out) by ascertaining 

who actuallyhas been investing and receiving 
dividends, so as to make appropriate approval 
decisions.

l Overall,it promotes financial stability through 
control of financial crime as well as systemic 
and widespread impacts. 

Another major expected outcome of the 
implementation of a good beneficial ownership 
information regime is the prevention of tax 
evasion. As the formation of highly complex 
structures and use of multiple jurisdictions help 
criminals to evade taxes and mask themselves, 
true beneficial owner identification preserves 
tax systems' integrity, benefits implementation 
of tax transparency standards (the Exchange of 
Information on Request Standard and Automatic 
Exchange of Information Standard), enables tax 
jurisdiction to achieve tax goals with substantial 
benefits in transfer pricing models and benefits 
law enforcement agencies to impose punitive and 
criminal sanctions against the theft of government 
coffers.

As per a study by the World Bank and 
UNODC, 128 of the 150 grand corruption 
cases had misused companies and it is likely 
that such could be happening in Nepal as well. 
Further, in a country like Nepal, which suffers 
from rampant corruption (ranking 117 out of 180 
countries in the Corruption Perception Index in 
2021), effective implementation of beneficial 
ownership information of legal entities helps in 
atransparent public procurement process or helps 
identify any anomalies in the selection process. 
Beneficial owner information of selected vendors/
contractorshelps in the identification of conflict 
of interest-related matters. Beneficial ownership 
information has come to the rescue during the 
investigation process where there are also links 
between corruption and pork barreling cases, 
particularly the notoriously famous Priority 
Development Assistance Fund scam of the 
Philippines in 2013.

Yearly disclosure of assets by government 
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officials as well as various private sector 
employees (e.g. officials of banks) is currently 
in practice. The swift availability of beneficial 
ownership information of legal entities can 
strengthen the asset disclosure framework and 
help oversight agencies to identify any hidden/ 
undisclosed assets of any official in the form of 
ownership of legal entities. In addition, the prompt 
availability of beneficial ownership information 
can extensively support the investigation of 
market manipulation and insider trading in 
order to take strict actions against the culprits.

Law amendments, risk assessment of legal 
persons and swift availability of accurate & 
up-to-date beneficial ownership to competent 
authorities can be stepping-stones towards 
promoting transparency, improving legal clarity 
and coordinating to fight against the misuse of 
legal entities. In such a context, wholehearted 
efforts are necessary from all relevant agencies 
to snatch the benefits that the criminals are 
enjoying through opaque corporate structures. 
Instead, the nation can reap much more extensive 
benefits from the effective implementation of a 
sound beneficial ownership regime. Thus, going 
forward, a comprehensive beneficial ownership 
identification mechanism will lead to far-fetching 
and pervasive impacts beyond just AML/CFT 
regime.
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Background
In general, a bank failure occurs when a bank 

is unable to return back its obligations towards 
its depositors. In other words, a bank often fails 
economically when the market value of its assets 
fails to recover its deposit related liabilities. 
Recently, there were some bank failures all 
around the world. Among them, probably the 
bank failures that happened in the United States of 
America covered the most headlines. Particularly, 
in March 2023, the Silicon Valley Bank (SVB) 
and Signature Bank (SGB) in the USA failed to 
operate. This might have raised some questions 
in the general people’s mind. These questions 
may be related to the bank failures in general, 
particularly to recent incidents in the USA or in 
the case of Nepalese banks. This article tries to 
find out the answer of a few questions related 
to the banking failure and generate some ratios 
to test the resilience capacity of the Nepalese 
banking industry. At last, the article draws some 
conclusions and prescribes lesson to be learnt for 
the Nepalese banks.

Why do the banks fail in general?
The banks, in general, provide the 

intermediary’s services to the surplus and deficit 
units in an economy. They accept deposits as 
their main source of funds which are also their 
primary liability. After taking deposits from 
depositors, the banks, usually, lend this money 
to borrowers and invest them in various fixed-
income generating securities such as government 
bonds. 

There are mainly two sources of vulnerability 
in the banking industry. The first source of bank 

vulnerability is deposits, its prime liability. The 
banks take mainly two types of deposits viz. 
demand deposit and time deposit. The demand or 
transferable deposits are redeemable at any time 
on the request of the depositor. These amounts 
can be withdrawn from the banks without any 
additional charge by depositors whenever they 
want. Unlike demand deposit, the depositor 
is subject to charge penalty in the voluntary 
redemption of time deposit. So, it is clear that the 
demand deposits are more vulnerable liabilities 
for banks than the time deposits. 

The second source of vulnerability is the 
bank’s assets. The assets of banks include cash 
in vault, loans to customers and investment in 
securities. Though the cash in the vault is highly 
liquid, most of the bank assets are loans and 
securities investment which are highly illiquid. 
It is almost impossible to make these assets into 
cash in a limited time frame. If it is possible, it 
is very costly. In short, banks take the deposits 
which have a short maturity and invest them in 
securities and loans with a long maturity. They 
earn profit from the difference in interest rates 
between these two. 

The mismatch between the maturity on 
liabilities and assets of a bank may cause the 
bank to fail. This situation comes when lots of 
depositors want to withdraw their deposit at 
once and the bank could not provide them cash 
accordingly. This phenomenon, in general, 
comes when the economy is in stress. Depositors 
want their money back either for consumption 
or investment. Further, the bank is forced to 
sell the huge amount of their fixed-income 
securities in which prices may be lower than 
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that of the purchased time because of the rise in 
interest rate in the interim period. This means, 
the bank potentially has less assets than the 
book value which simply cannot recover the 
deposit liabilities. As a buffer, a bank still has the 
shareholder capital which can help to absorb the 
fall in the value of securities. If the capital also 
could not cover the loss, the bank is insolvent. 
Then, the panic situation ultimately causes the 
bank to fail.

Why do the SVB and SGB fail? And, 
why does it happen at this point of 
time?

Although there are so many bank failures 
in recent times all around the world, the article, 
here, intends to discuss only SVB and SGB cases. 
The SVB and the SGB banks failures are second 
and fourth largest respectively in US history. The 
first and third largest bank failures in the US were 
Washington Mutual in 2008 and Continental 
Illinois in 1984 respectively. SVB had sixteenth 
largest asset size among US banks in 2022. 

The primary customers of SVB were the 
tech and life science companies, not the general 
public. Actually, it provided banking services 
to almost half of the country’s venture capital-
backed technology and life-science companies, 
and some venture capital firms. In the period of 
tech boom in covid pandemic, these companies 
raised lots of money from investors and this 
money was deposited at SVB. It boosted the 
growth of deposit in the bank from $65 billion 
in 2019 to $189 in 2021. This means the deposit 
base of the bank consists of large deposits 
which are well above the deposit insurance 
limit in the USA, that is, $250,000. The SVB 
had 93.9 percent uninsured deposits which was 
the second highest ratio among US banks at the 
time. Likewise, the SGB had a customer base of 
law firms and real estate companies. It also had 
89.7 percent uninsured deposits which is fourth 
highest among US banks. It means both banks 

had the same first cause of vulnerability that is 
the large size of uninsured deposits. 

The second vulnerability took place as these 
banks invested their deposit money in long-dated 
fixed-income securities such as US government 
bonds and mortgage-backed securities issued by 
US government agencies. The SVB invested 94.4 
percent of its deposits in these hold-to-maturity 
securities and loans. Likewise, SGB invested 
93.3 percent of deposits in such assets. As the 
monetary easing in the pandemic period ended 
up along with the rapidly rising inflation, the 
US Federal Reserve raised the interest rate. The 
US Federal Funds Rate increased from 0.25% in 
March 2022 to 4.75% by February 2023. This 
caused, on the one hand, the tech and real estate 
business to slow down sharply. And on the other 
hand, it caused the HTM securities’ value to fall 
down.

As soon as the depositors became aware of 
the situation, these two kinds of vulnerabilities 
began to create the bank run. As these banks had 
a large share of uninsured deposits, the customers 
wanted to get their deposits out. The runs on 
SVB and SGB caused them to quickly run out of 
capital and they failed.

How does bank failure affect the 
economy?

The bank itself is interconnected with the 
other agents of the economy through its payment 
and settlement channels. So, the fragility of a 
single bank may cause the entire economy, if it 
is not resolved in time. The asset of one party 
is another party’s liability in the economy. If a 
bank becomes unable to pay back the deposits 
of the depositors, then, they also cannot meet 
their financial obligations towards other parties. 
It lowers the confidence of the general people 
and they want deposits back into their own 
hands. The trust toward the banking and financial 
system starts to vanish and more bank runs may 
occur. In this way, when the series of default 
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cases reoccurs in the economy, the chain effect 
disturbs the financial system and ultimately may 
cause the financial crisis.  

The extent of a bank failure also depends 
upon how the particular bank has dealt with other 
parties. If the bank’s business is concentrated 
with one, two or very few sectors, then, the crisis 
affects the economy less. Similarly, if the bank 
is less interconnected with the other banks, then, 
it will affect little to the entire financial system. 
In contrast, if the bank is well interconnected 
to the various business sectors and other banks, 
then, it can harm the economy rapidly and cause 
a financial crisis. In history, there were many 
occasions when the bank failure led to the financial 
crisis not only in the particular economy, but also 
in the entire world economy. For instance, the 
failure of Lehman Brothers in 2008 caused not 
only the crisis in the US economy but also the 
global financial crisis.

What solutions do the regulators 
Prescribe?

The prescriptions from regulators or 
government to each bank failure may be different 
depending on the prevailing scenarios on that 
particular time. It also depends upon the policy 
makers’ expectations to what extent the particular 
bank failure may harm the economy in future. 
Normally, the central bank and/or government 
prescribe the financial bailout solutions depending 
upon the situation. For example, in the case of 
SVB and SGB recently, all uninsured deposits 
were guaranteed by the government to avoid 
the panic situation in the economy. Likewise, 
after the Lehman brothers’ failure in 2008, the 
US Congress passed the Troubled Asset Relief 
Program (TARP), which allocated $700 billion 
to stabilizing the whole financial system.

How is the current status in the 
Nepalese Banking Industry?

In Nepal, the banking business has been largely 
dominated by the Commercial banks. As Table 

1 shows commercial banks possess 88.7 percent 
of assets of the total deposit taking institutions 
excluding the central bank. Development banks 
and finance Companies have 9.1 percent and 
2.2 percent of total assets respectively. Global 
IME Bank is the largest bank in terms of assets 
size with 7.5 percent share followed by Nepal 
Investment Mega Bank with 7.1 percent share. 
Only 7 banks have the assets size of more than 5 
percent of the industry.

This article tries to analyze some unique ratios 
which may indicate the systematic soundness and 
resilient capacity of the financial system of Nepal 
(Shown in Table 1). First, we analyze the share 
of demand deposit to total deposit. This ratio 
indicates about very short-term obligations of the 
banks. For this ratio, the lesser value is considered 
the better. The lower percentage of demand 
deposit means there is lower risk for the bank to 
be vulnerable. Out of 22 commercial banks, only 
5 banks have such deposits more than 10 percent 
of total deposit. Among the 5 such banks, three 
banks are government-run banks and two are 
private banks. The commercial banks have 8.8 
percent of such ratio whereas development banks 
and finance companies have 1.3 percent and 1.0 
percent respectively.

Similarly, the second ratio we have discussed, 
here, is the ratio between capital funds to total 
deposit. This gives us information about the 
resilience capacity of the banks in adverse 
situations. For this ratio, the higher ratio would 
be more preferable and less vulnerable. In the 
whole banking industry, only two banks have 
a ratio below 10 percent. And, interestingly, 
only 8 commercial banks have more such ratios 
than their industrial sub-group. This ratio for 
commercial banks, development banks and 
finance companies are 12.6 percent, 10.0 percent 
and 16.9 percent respectively.
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Table 1: Some Important Ratios of Nepalese Banking Industry

Bank's Name
Ratios (in Percentage)
DD/D CF/D LF/DD LA/TD TA/IA

Nepal Bank Ltd. 16.5 16.2 47.3 97.5 4.0
Rastriya Banijya Bank Ltd. 20.1 11.9 33.9 100.5 5.2
Nabil Bank Ltd. 9.2 14.9 61.8 98.0 6.6
Nepal Investment Mega Bank Ltd. 7.6 15.2 92.6 102.2 7.1
Standard Chartered Bank Nepal Ltd. 24.2 15.3 55.5 113.2 2.0
Himalayan Bank Ltd. 7.8 11.5 105.9 100.0 3.2
Nepal SBI Bank Ltd. 5.4 12.2 158.4 97.1 2.6
Everest Bank Ltd. 6.9 12.2 117.7 96.7 3.4
NIC Asia Bank Ltd. 14.1 7.7 51.2 102.2 5.6
Machhapuchhre Bank Ltd. 5.4 9.5 126.6 92.6 2.7
Kumari Bank Ltd. 6.2 11.1 102.0 104.3 5.6
Laxmi Bank Ltd. 5.2 11.3 117.0 100.0 2.7
Siddhartha Bank Ltd. 5.5 10.3 102.7 92.8 4.0
Agriculture Development Bank Ltd. 12.9 18.9 62.6 117.2 3.9
Global IME Bank Ltd. 6.0 12.6 103.4 96.9 7.5
Citizens Bank International Ltd. 4.2 12.0 233.2 93.0 2.9
Prime Commercial Bank Ltd. 4.1 15.7 220.0 98.6 3.2
Sunrise Bank Ltd. 6.9 12.3 109.9 96.7 2.5
NMB Bank Ltd. 5.3 13.0 171.9 104.4 4.0
Prabhu Bank Ltd. 7.1 12.3 145.9 98.1 5.2
Civil Bank Ltd. 3.8 12.5 159.4 97.2 1.8
Sanima Bank Ltd. 5.6 10.4 99.6 96.0 2.9
Total  
Commercial banks 8.8 12.6 84.3 99.6 88.7
Development Banks 1.3 10.0 787.3 87.2 9.1
Finance Companies 1.0 16.9 1359.7 86.1 2.2
Source: NRB (2023, February)      
Notes: DD/D=Share of demand deposit to total deposit  

CF/D=Ratio of capital funds to total deposit  
LF/DD= Ratio of liquid funds to demand deposit  
LA/TD= Ratio of loan and advances to time deposit  
TA/IA= Share of total assets of particular bank to industry total   

Likewise, the third ratio is liquid fund to 
demand deposit. It reflects the very short-term 
liability pay back capacity of the banks. It can 
save the banks from the bank run scenario 
because the liquid funds can be easily transferred 
into cash in very short notice. For this ratio also, 
the higher ratio would indicate the bank to be 
less vulnerable. Development banks and finance 
companies have managed almost eight times and 
fourteen times liquid funds of demand deposits 

respectively. The commercial banks have slightly 
less (84.3 percent) liquid funds to cover demand 
deposits. However, only 8 banks including 3 
government-run banks have fewer liquid funds 
than their demand deposits.

The fourth and final ratio is loan and advances 
to time deposits. It provides the information about 
whether the banks are managing the long-term 
assets from the slightly longer-term financial 
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sources or not. For this ratio, the lesser would be 
considered the better for resiliency of the bank. 
The industrial average for the commercial banks, 
development banks and finance companies are 
99.6 percent, 87.2 percent and 86.1 percent 
respectively. At the point of time, 9 commercial 
banks including 2 government-run banks are not 
able to manage the time deposits as a complete 
source to fund the loans and advances to their 
clients.

Conclusions
From the above discussion, it seems that the 

banking business always possesses the relatively 
short-term maturity liabilities and relatively 
longer-term maturity assets. The bank has to 
manage as much liquid assets as possible so 
that the depositor's money can be returned back 
when they want to make it into cash. If the bank 
is unable to pay back, the bank run situation can 
occur and the bank fails to operate.

So far, overall aggregate indicators of 
Nepalese banking Industry are found good. 
However, indicators of some banks are found 
towards extreme limits from the industrial 
average. It is found that some banks are prone 
to be vulnerable in the near future as they fail to 
maintain all the ratios tested in this article in the 
right direction. This must be corrected in time.

Lesson to be learnt 
From the recent incidents of bank failures and 

our analysis in this article, the Nepalese banking 
Institutions have to learn some lessons. First of 

all, they should at least match their liquid assets 
in accordance with very short-term liabilities. 
That means, they must maintain sufficient liquid 
funds so that the catastrophic situation can be 
easily avoided. Secondly, they have to follow 
prudential regulations and norms to make the 
financial sector sound. They have to sincerely 
obey the directives of the regulators. Thirdly, the 
banks have to maintain the necessary ratios to be 
resilient from the financial shocks. They should 
always possess fewer demand deposits than time 
deposit, slightly less loan and advances compared 
to time deposit, more capital funds in assets and 
sufficient liquid funds. Finally, the banks have to 
review their asset quality timely and regularly. 
They should build a strong internal and external 
audit mechanism.
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Abstract
The primary and long-term goal of monetary policy is reducing inflation and supporting price 

stability, which ultimately promotes an efficient economic system. The Nepalese economy has been 
facing inflation of more than double its economic growth rate, leading to macroeconomic pressure and 
instability. Nepal Rastra Bank (NRB) has been promulgating the monetary policy, since FY 2002/03 
AD, with the pegged exchange rate of the Nepalese Rupee with the Indian Rupee as the nominal anchor 
of policy and weighted average interbank rate among the Banks and Financial Institutions (BFIs) as 
an operational target of the policy. The study supports the previous findings that Nepal's inflation is 
explained by the inflation in India. The results explain that the 18.50 percent variations in the Consumer 
Price Index (CPI) of Nepal are explained by the CPI in India and the rest by other factors during the 
monthly data from August 2014/15 to January 2023. Reserve Bank of India (RBI) has already been 
following an inflation targeting regime of 4% ± 2 percentage points. Reviewed literature and meta-
analysis on the inflation threshold and its relationship with the economic growth of Nepal support for 
some optimal inflation band, on an average of 6% ± 2 percentage points, for the optimal economic 
growth of Nepal. In conclusion, there is a need for rigorous research to be carried out regarding the 
exchange rate misalignment and suitability of alternative nominal anchors, such as inflation targeting, in 
a non-targeting country like Nepal for better price stability and success of the monetary policy.

1. Background
According to International Monetary Fund 

(IMF) (2023), the central bank policy rate is the 
rate that is used by the central bank to implement 
or signal its monetary policy stance, commonly 
formulated by the central bank's policy-making 
committee i.e. monetary policy committee. By 
cutting or raising these policy rates the central 
banks affect the other benchmark interest rates 
leading to influence aggregate demand and 
inflation thereof. More specifically, policy rate 
determines the deposit rates and borrowing rates 
of banks in and from the central bank which are 
ultimately transferred to the economy and show 
the effect on the desired sector.

According to the world's first central bank, 
Riksbank (2023), the function and purpose of 
the policy rate are to steer the overnight rate on 
the market and influence other interest rates in 

the economy so that the inflation target can be 
achieved. It is also considered a rate that influences 
the money supply in the economy. Although it 
might sound synonymous with a bank's lending 
rate, it is usually the rate that central banks lend 
to the banks not the bank's rate to the clients or 
the public.

The level of the overnight interest rate and 
expectations about its future path also influences 
other longer-term interest rates, as well as a 
broader range of asset prices (October 2019, BIS). 
In principle, by increasing the policy rates, the 
central bank makes the fund more expensive for 
the banks and financial institutions which results 
in consumers and businesses borrowing money at 
a higher cost and vice versa. On the other hand, 
inflation can be defined as the persistent rise in 
the general price level across the economy over 
time. And the moderate level of inflation acts as 
fuel for the desired economic growth.
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The Taylor Rule can be well summarized by 
the following equation (Plantier and Scrimgeour, 
2002):

Desired interest rate = Neutral real interest 
rate + Inflation + 1/2 (Inflation – Inflation 
target) + 1/2 Output Gap. 

Plantier and Scrimgeour (2002) also stated 
that the short-term interest rates should be 
“neutral” on average so that the central bank does 
not cause persistent inflationary or disinflationary 
pressures, and that interest rates should be 
adjusted in response to the current state of the 
economy. It can further be presented as:

r = r* + βyt + πt + α(πt – π*) ………….(2)

Where,

r = Policy rates

r* = long-run equilibrium real interest rate

yt = Output gap

πt =annual inflation rate

(πt – π*) = Inflation gap

π* = long-run inflation target rate

β & α are coefficients that are fixed at 0.50 
and Taylor assumes that output and inflation 
have equal weight of response.

r* & π* are set to be 2 percent at equilibrium 
(Taylor, 1993).

Therefore, as presented in equations (1) and 
(2), The Taylor (1993) rule is a simple monetary 
policy rule linking mechanically the level of the 
policy rate to deviations of inflation from its 
target and of output from its potential (the output 
gap).

2.1 Interest and Inflation

The well-known Fisher equation explains the 
relationship between interest rate and inflation 
which can be presented as:

Rt = r t + Et πt+1 ………………………. (3)  
(all Annualized)

2. Monetary Policy and Policy Rate: 
Theoretical Approach

The monetary policy and policy rates have a 
mathematical relationship to explain. The Federal 
Reserve's Federal Open Market Committee 
(FOMC) is one of the central banks that have 
pioneered the use of the numerical expression for 
explaining the association among policy rates, 
economic output, and inflation targets which is 
broadly termed as Taylor Rule and credited to 
Stanford economist John Taylor. The Taylor Rule 
is an equation that served as a rule of thumb to 
describe the interest rate decisions of the Federal 
Reserve's Federal Open Market Committee 
(Bernanke, 2015). The original Taylor Rule 
(1993) can be formulated as: 

r = 2 + 0.5y + p + 0.5(p-2) ………………. (1)

Where, r = Federal funds rate; p = the inflation 
rate over the previous four quarters; and y = the 
percentage deviation of real GDP from a target

The variable y in the Taylor rule can be 
interpreted as the excess of actual output over the 
potential output also known as the Output Gap 
(Bernanke, 2015).

According to Taylor (1993), the short-term 
nominal interest rate would be raised by the 
Fed if the inflation rises over the target inflation 
level or the realized output is above the potential 
output and vice versa. On the other hand, when 
the inflation is at the target level and the actual 
output is equal to the potential output, the Fed 
rate will be the sum of the long-run equilibrium 
real interest rate and annual inflation rate. By 
the above equation, if the target inflation level 
is 2 percent with a real interest rate of 2 percent 
as well, along with the actual inflation rate of 
2 percent, the Fed rate will be 4 percent, 2 + 2, 
keeping the output gap zero.



212 213

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

Where,

Rt = Nominal Interest rate

rt = Real Interest rate and 

Et πt+1 = Expected inflation

The long-term Fisher equation is:

R* = r* + π*…………………………. (4)

in which the steady-state nominal interest rate 
(R*) is equal to the steady-state real interest rate 
(r*) plus the inflation target (π*).

Global Trends of Policy Rate 

The following table (1) explains the latest worldwide central bank policy rates:

Table 1: Worldwide Central Bank Policy Rates (as on 27 Feb 2023)

S/N Country Policy Rate Latest Policy 
Hike/Deduction

Policy Name Last  
Updated date

OECD & G20 countries:     
1 Argentina 75.00 % (+ 5.50) Benchmark Rate 22-Sep-22
2 Australia 3.35 % (+ 0.25) Cash Rate 7-Feb-23
3 Brazil 13.75% (+ 0.50) Selic Rate 3-Aug-22
4 Canada 4.50 % (+ 0.25) Target ON Rate 25-Jan-23
5 China 3.65% (- 0.05) Loan Prime Rate 22-Aug-22
6 Eurozone 3.00 % (+ 0.50) Key Interest Rate 2-Feb-23
7 India 6.50 % (+ 0.25) Policy Repo Rate 8-Feb-23
8 Japan -0.10% (- 0.10) Key Policy Rate 29-Jan-16
9 Mexico 11.00 % (+ 0.50) Benchmark Rate 9-Feb-23
10 New Zealand 4.75 % (+ 0.50) Cash Rate 22-Feb-23
11 Russia 7.50% (- 0.50) Key Rate 16-Sep-22
12 South Korea 3.50 % (+ 0.25) Base Rate 13-Jan-23
13 Switzerland 1.00 % (+ 0.50) SNB Policy Rate 15-Dec-22
14 Turkey 8.50 % (- 0.50) 1 Week Repo Rate 23-Feb-23
15 United Kingdom 4.00 % (+ 0.50) Bank Rate 2-Feb-23
16 USA 4.50-4.75% (+ 0.25) Funds Rate 1-Feb-23

Other Countries     
17 Bahrain 5.50 % (+ 0.25) One-Week Deposit Rate 1-Feb-23
18 Egypt 16.25% (+ 3.00)  ON Deposit Rate 22-Dec-22
19 Ghana 28.00% (+ 1.00) Monetary Policy Rate 30-Jan-23
20 Malaysia 2.75 % (+ 0.25) ON Policy Rate 3-Nov-22
21 Pakistan 17.00% (+ 1.00) Policy Rate 23-Jan-23
22 Philippines 6.00 % (+ 0.50) Key Policy Rate 16-Feb-23
23 Sri Lanka 14.50% (+ 1.00) Key Rate - SDFR 7-Jul-22
24 Ukraine 25.00% (+ 15.00) Discount Rate 2-Jun-22
25 Vietnam 6.00% (+ 1.00) Refinancing Rate 24-Oct-22

Source: https://www.cbrates.com/
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As presented in the above figure, the Federal Reserve Bank, Bank of England, and Reserve Bank of 
India have hiked their policy rates by 7 times, 8 times, and 5 times respectively during 2022. The U.S. 
Federal Reserve has raised rates by a total of 425 basis points since March in an attempt to curb surging 
inflation.
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4. Strategies for Controlling Inflation

There are four basic strategies that central 
banks have used to control and reduce inflation 
(Mishkin, 1997): 

1.  Exchange-rate pegging; 

2.  Monetary targeting; 

3.  Inflation targeting; and

4.  Inflation reduction without an explicit 
nominal anchor, which, for want of a 
better name, might best be referred to as 
‘just do it’.

Exchange rate pegging provides support for 
price stability as it is simple, clear, and prevents 
the time inconsistency problem. It is successful 
if there is a strong commitment to the exchange 
rate pegging and successful in industrialized 
countries like; Germany in history. However, one 
of the important drawbacks of this strategy is the 
loss of an independent monetary policy for the 
pegging country, especially the weaker one. A 
country that has pegged its currency to that of the 
anchor country, therefore, loses the ability to use 
monetary policy to respond to domestic shocks 
that are independent of those hitting the anchor 
country. Furthermore, with a pegged exchange 
rate, shocks specific to the anchor country will be 
more easily transmitted to the targeting country 
(Mishkin, 1997). Therefore, with the fulfillment 
of the preconditions for inflation targeting, it can 
be an important strategy to control inflation or 
to shift from exchange rate pegging to inflation 
targeting.

5. Inflation Targeting  
and its Pre-conditions

Historically, Inflation targeting was started by 
New Zealand in 1990. Then Bank of Canada and 
Israel in 1991 and the Bank of England in 1992 
followed the inflation targeting strategy. Most of 
the central banks follow the inflation targeting 
approach and they do target inflation. Therefore, 
inflation is the empirical choice for evaluating 

the effectiveness of the monetary policy. The 
failure of money targeting in the mid-1980s and 
the collapse of fixed exchange rate pegs in the 
early 1990s was followed by the emergence of 
inflation targeting with floating exchange rates 
as the new monetary policy framework of choice 
(Hammond, 2011).

The Federal Open Market Committee 
(FOMC) for the first time announced an explicit 
target to the public stating "inflation at the rate 
of 2 percent, as measured by the annual change 
in the price index for personal consumption 
expenditures" in January 2012.

According to Hammond (2011), inflation 
targeting regime has the following essential 
elements:

1.  The major goal of monetary policy is 
explicitly price stability.

2.  Quantitative target for inflation is 
publicly announced.

3.  A wide set of information, including an 
inflation forecast, is a basis for monetary 
policy.

4.  Transparency, and

5. Accountability and forward-looking 
assessment

Similarly, King (2005) stated that the 
inflation-targeting framework has the following 
distinct elements; 
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According to Malik and Ahmed (2007), 
developing countries have weak institutions, small 
information sets, low capacity of professionals, 
and monetary policy having multiple objectives 
without clear prioritization. Calvo and Mishkin 
(2003) identify five fundamental institutional 
problems in developing countries to opt for the 
inflation target:

According to IMF (November 2022), the 
general pre-conditions for inflation targeting 
include: 

a. Institutional independence, 
b. Stable macroeconomic fundamentals, 
c. Well-developed analytical capabilities, and 
d. Healthy financial system.

Rogers (2010) found that inflation targeting 
proved resilient in the financial crisis while 
Carvalho-Filho (2010) suggested that the 
monetary policy of inflation targets appeared 
to be more suited to dealing with the crisis. 
According to Matheson (2023), lower inflation 
and lower nominal interest rates can be achieved 
over the longer term if the central bank commits 
to a lower inflation target.

6. Status of Global Inflation Targeting 
Practices

The following table (3) describes the major 
inflation-targeting economies around the world:

Table 3: Inflation-Targeting Economies (as of October 2021)

S/N Country Date of transitioning to an 
inflation-targeting regime

Target type Target 
level*

Target 
range, pp

Advanced economies
Europe

1 United Kingdom 1992 Point 2%  
2 Iceland 2001 Point 2.50%  
3 Norway 2001 Point 1%  
4 Czech Republic 1997 Point with permissible 

deviation limits
2% ± 1 pp  

5 Sweden 1995 Point 2%  
Asia

6 South Korea 1998 Point 2%  
7 Japan 2013 Point 2%  

Australia and Oceania
8 Australia 1993 Range 2–3% 1
9 New Zealand 1990 Point with permissible 

deviation limits
2% ± 1 pp  

North America
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10 Canada 1991 Point with permissible 
deviation limits

2% ± 1 pp  

11 USA 2012 Point 2%  

Middle East
12 Israel 1997 Range 1–3% 2

Emerging Market Economies
Europe

13 Albania 2009 Point 3%  
14 Hungary 2001 Point with permissible 

deviation limits
3% ± 1 pp  

15 Moldova 2013 Point with permissible 
deviation limits

5% ± 1.5 
pp

 

16 Poland 1998 Point with permissible 
deviation limits

2.5% ± 1 
pp

 

17 Russia 2014 Point 4%  
18 Romania 2005 Point with permissible 

deviation limits
2.5% ± 1 

pp
 

19 Serbia 2009 Point with permissible 
deviation limits

3% ± 1.5 
pp

 

20 Turkey 2006 Point with permissible 
deviation limits

5% ± 2 pp  

21 Ukraine 2017 Point with permissible 
deviation limits

5% ± 1 pp  

22 Belarus  - Point 5%  
Latin America and the Caribbean

23 Brazil 1999 Point with permissible 
deviation limits

2021: 
3.75% ± 
1.5 pp

 

2022: 
3.50% ± 
1.5 pp
2023: 

3.25% ± 
1.5 pp

2024: 3.0% 
± 1.5 pp

24 Guatemala 2005 Point with permissible 
deviation limits

4% ± 1 pp  

25 Dominican 
Republic

2012 Point with permissible 
deviation limits

4% ± 1 pp  

26 Colombia 1999 Point with permissible 
deviation limits

3% ± 1 pp  

27 Costa Rica 2018 Point with permissible 
deviation limits

3% ± 1 pp  



218

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

28 Mexico 2001 Point with permissible 
deviation limits

3% ± 1 pp  

29 Paraguay 2011 Point with permissible 
deviation limits

4% ± 2 pp  

30 Peru 2002 Point with permissible 
deviation limits

2% ± 1 pp  

31 Uruguay 2007 Range 3–7% 4
32 Chile 1999 Point with permissible 

deviation limits
3% ± 1 pp  

33 Jamaica 2018 Range 4–6% 2
34 Honduras 2015 Range 5.5% ±1 pp  
35 Jamaica  - Range 4–6%  

Asia
36 India 2016 Point with permissible 

deviation limits
4% ± 2 pp  

37 Indonesia 2005 Point with permissible 
deviation limits

3% ± 1 pp  

38 Thailand 2000 Range 1–3% 2
39 Philippines 2002 Point with permissible 

deviation limits
3% ± 1 pp  

40 Sri Lanka (2) 2019 Range 4–6% 2
41 Bangladesh  - Point with permissible 

deviation limits
5.60%  

Middle East and Central Asia
42 Armenia 2006 Point with permissible 

deviation limits
4.0% ± 1.5 
pp

 

43 Georgia 2009 Point 3%  
44 Kazakhstan 2015 Range 2021–2022: 

4–6%
2

2023–2024: 
4–5%
from 2025: 
3-4%

45 Azerbaijan 2015 Point with permissible 
deviation limits

4% ± 2 pp  

46 Kyrgyzstan  - Range 5–7%  
47 Uzbekistan  - Point 10%  

Africa
48 Norway 2007 Point with permissible 

deviation limits
8% ± 2 pp  

49 Uganda 2011 Point 5%  
50 South Africa 2000 Range 3–6% 3
51 Malawi  - Point with permissible 

deviation limits
5% ± 2 pp  

52 Seychelles 2019 Range 0–4% 4

Source: Bank of Russia (2021) and Author's Compilation
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7. Exchange Rate Regime of Nepal
Nepalese currency (NPR) is conventionally 

pegged with Indian Currency (INRs) in which 
INR/NPR bid rate is fixed at NPR 1.60 per INR 
and INR/NPR ask rate is fixed at NPR 1.6015 
per INR.

The following figure shows the history of 
pegged rates between INR/NPR.

The above figure shows that Nepal has been 
following a de facto fixed exchange rate with 
Indian currency since 1960. The choice of this 
exchange rate policy is due mainly to geographical 
proximity, large trade share and open, porous 
border with India (NRB, 2007).

Similarly, the price of USD also depends on 
cross rate between USD and INR. Numerically, 

USD/NPR (Bid/Ask) = USD/INR closing 
cross rate * 1.60 -/+ 0.30 (Bid/Ask)

There must be a difference of 60 paisa 
between the selling rate and buying rate of USD/
NPR, which is not compulsory for the other 
Convertible Foreign Currency (CFCY). The 
USD/NPR rate is later on used for the exchange 
rate determination of other 19 convertible foreign 
currencies. Numerically, 

CFCY/NPR = USD/NPR rate * USD/Other 
CFCY

There is a deregulation of exchange rates 

in Nepalese FX markets. Banks and “B” class 
financial institutions at the national level are free 
to fix their exchange rate with convertible foreign 
currencies other than INR.

8. Monetary Policy and Policy Rate 
Mechanisms in Nepal

Nepal Rastra Bank, as put in NRB Act - 2002, 
has a major objective to formulate necessary 
monetary and foreign exchange policies in order 
to maintain the stability of price and balance 
of payment for sustainable development of the 
economy. The monetary policy is announced 
publicly regularly since the enactment of the new 
Nepal Rastra Bank (NRB) Act in 2002. Hence, 
the monetary policy of NRB has been aiming for 
price stability as a primary objective. According 
to the Nepal Rastra Bank (2023), the monetary 
policy for 2022/23 has the following major 
monetary policy framework and targets related 
to the policy rates:

l The existing strategic framework and the 
pegged exchange rate of the Nepalese Rupee 
with the Indian Rupee as the nominal anchor of 
monetary policy have been kept unchanged.

l The weighted average interbank rate among 
the BFIs has been continued as an operational 
target of the policy along with strengthening 
the interest rate as a channel of monetary 
policy transmission.

l The main basis for setting the policy rate 
will be foreign exchange reserves' capacity 
to cover the imports of goods and services as 
well as inflation. The policy rate will be set 
not less than the annual inflation target.

l Considering the pressure on prices and 
foreign exchange reserves, and for ensuring 
macroeconomic stability, the rates under the 
interest rate corridor have been increased 
by 1.5 percentage points. Accordingly, the 
bank rate has been increased to 8.5 percent, 
the policy rate to 7.0 percent, and the deposit 
collection rate to 5.5 percent.
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l NRB will develop a mechanism to open a 
repo/reverse repo auction if the interbank rate 
deviates from the policy rate by more than 2 
percentage points. Likewise, a provision will 
be made to open the deposit collection auction 

if the interbank rate decreases by more than 3 
percentage points from the policy rate. Other 
tools under the open market operations will 
be kept unchanged.

Note: ^ The SLF rate is fixed as same as the bank rate effective from August 16, 2012
Source: Current-Macroeconomic-and-Financial-Situation, NRB (2016 to 2023)

Since 2016/17, NRB introduced an interest 
rate corridor (IRC) to maintain the short-term 
interest rate near the policy rate by keeping 
the fluctuations within the band of lower limit 
and upper limit corresponding to the floor rate 
(deposit collection) and the ceiling rate (standing 
liquidity facility) respectively (Nepal Institute 
for Policy Research, 2021).

9. Inflation of Nepal
Trend of Consumer Price Inflation in Nepal 

and India (Monthly Series) for eight years to 
latest month of 2023 (y-o-y) can be shown in the 
figure as presented below:

9.1 Statistical Analysis of Inflation in Nepal

The above data shows that Nepal has an 

average CPI of 5.94 percent with a range of 2.29 
percent to 12.10 percent from August 2014/15 
to January 2023. Similarly, India has an average 
CPI of 4.98 percent ranging from 1.54 percent to 
7.79 percent in the same review period. Based 
on the above month-wise data of the CPI index 
of India and Nepal respectively, there is some 
pattern and trend with some association. 

Therefore, Pearson’s Correlation coefficients 
(r) have been calculated to find the associations 
between month-wise Indian CPI and Nepalese 
CPI percent from August 2014/15 to 2023 January. 
The Pearson’s correlation coefficient (r) is 0.43 
indicating the positive relationship between 
CPI India and CPI Nepal and it is statistically 
significant at a 1 percent level of significance.

Similarly, there is an estimation of the CPI 
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Note:1) CPI in Nepal (2014/15 = 100) and 2) CPI in India (2012 = 100)
Source: Current-Macroeconomic-and-Financial-Situation, NRB (2014/15 to 2022/23)

Nepal based on CPI India to check whether 
CPI Nepal is affected by the CPI India, month-
wise, from August 2014/15 to 2023 January, 
ceteris paribus. The ordinary least square (OLS) 
estimation model is:

CPINEP = α + β1CPIIND+ ε1

The statistical results are shown below:

Table 4: Pearson's Correlation Matrix
 CPINEP CPIIND
CPINEP 1 0.430**

CPIIND 0.430** 1

**. Correlation is significant at the 0.01 level 
(2-tailed).

Source: IBM SPSS 23.0

Table 5: Estimated regression of CPI India on 
CPI Nepal.

Variables
Coef- 
ficient

Std. 
Error

tsta-
tistic

Prob.

(Constant) 2.656 0.720 3.687 0.000*
CPIIND 0.660 0.139 4.763 0.000*
R-squared 0.185 F-statistic 22.682
Adjusted 
R-squared

0.177
Prob. 
(F-statistic)

0.000*

Note: The asterisk signs (*) indicate that coefficients 
are significant at 1 percent level of significance 
respectively. Observations: 102
Source: IBM SPSS 23.0

The results explain that the 18.50 percent 
variations in the CPI of Nepal are explained by 
the CPI of India and the rest by other factors. 
The model is significant at a 1 percent level 
of significance and implies that CPI India 
has positive impact on the CPI Nepal. More 
specifically, 1 percentage point increase in CPI 
India leads to 0.66 percentage point increase in 
CPI of Nepal and vice versa.
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10. Empirical Studies Related to 
Nepalese Inflation and its Threshold

NRB (2007) indicated that in the short term 
(less than one year), inflation in Nepal is found 
to be affected by both narrow money and Indian 
inflation. In the long term, however, the price 
level in Nepal is mainly determined by the Indian 
price level. The study had therefore concluded 
that within the existing framework of pegged 
exchange rate and capital mobility, the main 
influencing factor of inflation is from India with 
the NRB having control over domestic inflation 
only in the short run (a one-year window) but 
limited control beyond that. Using the time series 
data of the growth rate of GDP and inflation for 
the period of 1975 to 2010, the study by Bhusal 
and Silpakar (2011) estimated 6 percent inflation 

as the threshold inflation level for Nepal. This 
study includes inflation as a single independent 
variable in the growth equation

Espinoza, Leone, and Prasad (2010) studied 
inflation and growth using the Logistic Smooth 
Transition Regression, LSTR, a model for a 
panel of 165 countries and data for 1960–2007. 
The study showed that for all country groups 
(except for advanced countries), inflation above 
a threshold of about 10 percent quickly becomes 
harmful to growth, suggesting the need for a 
prompt policy response to inflation at or above 
the relevant threshold. 

Reserve Bank of India, RBI, (2014) found 
that the lower and upper bound threshold rates of 
inflation for the Indian economy are 5.8 percent 
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The maximum impact on growth associated 
with the turning point, and at the mean levels of 
other explanatory variables is quite high at 4.59 
percent. This optimal range of inflation, however, 
is consistent with earlier findings in the literature 
on developing countries (Khan and Shenhadji, 
2001). Khan and Shenhadji (2001) found that the 
threshold level of inflation above which inflation 
significantly slows growth is estimated at 1-3 
percent for industrial countries and 7-11 percent 
for developing countries. 

Katuwal (2019) estimated Taylor’s rule for 
Nepal by using the annual time series data for the 
period of 1988-2018. The study concluded that 
NRB considers macro-economic variables sch as 
inflation gap and output gap to set interest rate. If 
the output gap increases, NRB responds to this by 
increasing the nominal interest rate. Similarly, if 
the inflation increases, NRB increases the interest 
rate to contain inflation within the target. The 
responses of NRB are in line with the Taylor's 
rule but NRB does not follow this rule strictly 
in order to deal with the day to day economic 
circumstances.

Paudel and Raut (2022) conducted a study to 
assess the existence of a nonlinear relationship 
between inflation and economic growth, using 
annual time-series data from 1976 to 2019, in the 
Nepalese context. The study found a nonlinear 
relationship between inflation and economic 
growth and estimates an optimal inflation 
threshold of 6.38±1.36 percent for the Nepalese 
economy. It also showed that inflation positively 
correlates with economic growth up to the 

threshold level and that the association becomes 
negative beyond that level. This study suggested 
that inflation beyond the threshold level harms 
economic growth, while inflation below has a 
favorable effect.

11. Relevance and Significance of 
Inflation Targeting in Nepal

Central banks always aim to stabilize inflation 
around their target level and to achieve the desired 
level of economic activity and output. According 
to Orphanides (2007), one of the major benefits 
of inflation targeting can be accounted for its 
combined feature of both 'rules' and 'discretion' 
in monetary policy. The feature of public 
announcement and the transparency nature of 
inflation targeting helps the stakeholders to expect 
future inflation, rate of return, and asset prices. In 
reality, the implementation of inflation targeting 
is never “strict” but always “flexible”. Indeed, 
all inflation-targeting central banks not only aim 
at stabilizing inflation around the inflation target 
but also put some weight on stabilizing the real 
economy (Ndiaye and Masih, 2017).

The current pegged exchange rate of Nepalese 
Rupees (NPR) with the Indian Rupees (INR) as 
the nominal anchor of monetary policy has been in 
effect ever since the Nepal Rastra Bank has been 
promulgating monetary policy in 2002/2003 AD. 
The existing pegged exchange of NPR with INR 
as 1 INR equals 1.60 NPR has not been revised 
since 12 February 1993. On the other way around, 
it has already been more than 30 years since the 
current INR/NPR pegging. 
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Table 6: Change in the Exchange rate of the Nepalese Rupee via-a-vis Indian Rupee

S/N Date NRs per unit of 
IRs

Remarks

1 13 April 1960 1.60 Fixation of the new rate after the establishment of 
NRB with the Introduction of unlimited convertibility 
of IRs

2 6 June 1966 1.01 A marked appreciation of about 37 percent of rupee 
due to the decision of the government not to follow 
the Indian path of sharp devaluation of its currency

3 6 December 1967 1.35 On 18 November 1967, the Sterling Pound Went 
through a bout of devaluation and hence led to the 
devaluation of NRs

4 22 December 1971 1.39 Following the realignment of currency on 17 Dec 
1991, the exchange rate of NRs/IRs was also revised 
along with Pound Sterling, Deutsche Mark and 
Japanese Yen effective from 22 Dec 1971 

5 22 March 1978 1.45 NRs. Was devaluated by 4.1 percent against the IRs.
6 30 November 1985 1.70 14.7 percent devaluation of Nepalese Rupee against 

the foreign currencies
7 31 May 1986 1.68 It was decided to also include IR in the currency 

basket, effective from 1 June 1983. The Previous 
practice of setting the buying and selling rate of IRs 
on the basis of parity fixed by the Government was 
done away with. NRB stated to quote the buying and 
the selling rate of IRs on a daily basis.

8 1 July 1991 1.65 In the early 1990s, the Indian economy went through 
major crisis; due to compulsion of avoiding broken 
cross rates and possibility of arbitrage, decided to go 
for revaluation against IRs

9 12 February 1993 1.60 On adoption of full convertibility in the current 
account from the partial convertibility since 4 March 
1992.

Source: NRB (2018), Sixty Years of Nepal Rastra Bank

The first pegged exchange rate of INR/
NPR is found at 1 INR=1.60 NPR on 13 April 
1960. Then, there has been a frequent revision 
in the exchange rate of INR/NPR that has taken 
not more than seven years for the next revision 
(shown in Figure 3). Such a pegged exchange 
rate mechanism has potentially undermined the 
effectiveness and efficiency of the monetary 
policy of NRB.

Similarly, there is an urge to study the possible 

exchange rate misalignment between Nepal 
currency, Indian currency, and other convertible 
foreign currencies. It is also because of the fact 
that a country or central bank regularly needs to 
evaluate its currency position and status in the 
international arena and gauge its power. The real 
exchange rate misalignment, which is defined as 
a deviation between the actual real exchange rate 
from its equilibrium, occurs frequently among 
developing economies. Studies have shown that 
RER misalignment may have negative economic 
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implications, such as a reduction in economic 
growth, exports, and export diversification, and 
an increased risk of currency crises and political 
instability (Asian Development Bank, 2022). 
The frequent changes in the policy rate of RBI in 
2022/23, as presented in Table 2 above, and the 
stagnant policy rate of NRB in 2022/23 seems 
to have induced some discrepancies in interest 
rate parity (IRP) between India and Nepal. As a 
result, INR is depreciating in the border region 
of Nepal and trading around 1 INR = 1.50/1.55 
NPR. Therefore, NRB also needs to review 
and study to examine, with the macroeconomic 
econometric model, if there is any misalignment 
between NPR and INR. It can serve as an 
input towards deciding the inflation targeting 
mechanisms and other modern operating and 
intermediate targeting mechanisms suitable for 
the Nepalese economy.

Nepal is no more a member of Least 
Developed Countries (LDC) as the indicators 
imply which requires a formal declaration in the 
near days. Nepal is already scheduled to graduate 
from the least developed country (LDC) category 
in 2026. Nepal government is in the transition to 
formulate and implement the strategies towards 
this upgradation. This upgradation also indirectly 
says that Nepal is no more eligible for the 
facilities it is enjoying being LDC. According 
to International Trade Centre (2022), Nepal 
could lose 4.3 percent of exports because of 
tariff changes when it graduates from the least 
developed country status in 2026. The removal 
of preferential tariffs will especially affect the 
apparel, synthetic textile fabric, and carpet 

sectors. Losses will mostly occur in exports to 
China, the European Union, and Turkey. Thus, 
the macroeconomic pressures and challenges are 
near the doors. The current setup of exchange 
rates, price stability mechanism, and other set 
up might not dedicatedly work and hence some 
policy breakthroughs on policy rates and inflation 
targeting might be considered intermediate 
targets.

Improved macroeconomic setup; membership 
in International organizations for example, 
Nepal's participation in regional arrangements 
like the South Asian Free Trade Area (SAFTA) 
and Bay of Bengal's Initiative for Multi-
Sectoral Technical and Economic Cooperation 
(BIMSTEC) along with its accession into the 
World Trade Organization (WTO), since 23 
April 2004, has further integrated Nepal with the 
rest of the world. All these have narrowed down 
the trade dependency in India only. In terms of 
the International Trade of Nepal, even with India, 
now the huge payment and settlement of the trade 
are preferred and performed in other convertible 
currencies; USD and other G7 currencies, as 
shown in Figure 7 below. Similarly, (i) tighten 
circulation of INR not higher than INR 100 
denomination currency inside Nepal, (ii) limit on 
INR up to IRs. 25,000 for public use, and (iii) the 
demonetization policy of the Indian government, 
on 8 November 2016, have also slowed down the 
INR circulation in Nepal.  

NRB has been purchasing INR by disposing 
of its USD reserves and hence, it has been hard-
hitting Nepal's FX reserves for years. There is no 

Table 7: LDC Graduation Thresholds and Nepal

S/N Parameters LDC graduation 
thresholds

Nepal's 
achievements

Remarks

1 GNI Per capita US $ 1,222 or above US $ 1,381* Achieved
2 Human Assets Index (HAI) 66 or above 74.9 Achieved
3 Economic Vulnerability Index (EVI) 32 or below 24.7 Achieved

Source: United Nations (2021), Data from the 2021 Triennial Review, and Economic Survey Report, 2021/22*
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institutional setup by which Nepal can buy INR 
with NPR in spite of both being pegged since 
1960 AD. Except for the petroleum products 
import payment of the Indian Oil Corporation 
(IOC) by the Nepal Oil Corporation (NOC), 
there has been decreasing trend of INR demand. 
NRB can maintain up to 25 percent of the total 
gross foreign exchange investment reserves in 

INR for liquidity management. The fund that can 
be maintained in other reserve currencies like; 
USD, EURO and GBP, are being set aside for the 
INR leading to the increase in opportunity costs 
associated with. Therefore, there can be some 
way out and monetary tools can be modernized 
as the time goes.

The preconditions required for opting inflation 
targeting in Nepal, prescribed by the IMF 
(2022), as a. institutional independence, b. stable 
macroeconomic fundamentals, c. well-developed 
analytical capabilities, and d. healthy financial 
system are not far for NRB to achieve. Some of 
the criteria have already been achieved so far, 
which supports for the policy level intervention 
in monetary policy, policy rate and price stability 
mechanisms.

 Conclusion
There has been a continued search for an 

appropriate nominal anchor for monetary policy, 

by the central banks, ever since the early 1970s 
with the breakdown of the Bretton Woods system. 
A nominal anchor is an intermediate target of 
monetary policy that helps to stabilize inflation 
and price. Historically, the nominal anchor used 
by central banks was the gold standard or pegging 
the domestic currency to another strong currency, 
and so does NRB. NRB (2007) stated that an 
effective Inflation Targeting regime will benefit 
the economy by limiting inflation distortions and 
anchoring inflation expectations by making the 
central bank more credible and accountable to 
the public.
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As presented in the analysis of the trend and 
pattern of inflation in Nepal and India, Nepal 
imports more than 17 percent of inflation solely 
from India's inflation. Reserve Bank of India 
(RBI) has already been following an inflation 
targeting regime of 4% ± 2 percentage points. 
The Monetary Policy Committee (MPC), of six 
members, as mandated by RBI Act-1934 meets at 
least four times a year and determines the policy 
repo rate required to achieve the inflation target. 
The existing INR/NPR exchange rate pegging 
has brought the influence inflation and hence the 
policy rates. In a way, Nepal's inflation is also 
around the inflation targeting due to this setup. 
In fact, Nepal Rastra Bank (2017) finds that an 
optimal range of inflation for Nepal is consistent 
with the threshold level of inflation of 7-11 percent 
for developing countries. Reviewed literatures on 
the inflation threshold and its relationship with 
the economic growth of Nepal support for some 
optimal inflation band, on an average of 6% ± 
2 percentage point, for the optimal economic 
growth of Nepal. 

Nepal Rastra Bank with its vision to become 
"A modern, dynamic, credible and effective 
Central Bank" has been gradually modernizing 
its monetary policy and introducing modern 
monetary tools. The monetary policy of FY 
2012/13 has already acknowledged the need for 
introducing a modern instrument as an operating 
and intermediate target of monetary policy. 
However, there is slower progress in regards 
to it. With the dynamism and paradigm shift 
in the domestic and international environment 
due concerned with the healthier Nepalese 
macroeconomic indicators, there is a continuous 
effort required to evaluate the prospects for 
inflation targeting. More than fifty central 
banks have already been implementing inflation 
targeting as a major strategy for the price stability 
around the world, from emerging economies 
to developed economies. An independence of 
central bank, for example; NRB and its monetary 
policy stances are directed towards the stable 

macroeconomic fundamentals with sound 
financial system demands for the development of 
institutional capacity for such policy level break 
through. In conclusion, there is a need for the 
rigorous researches to be carried out regarding 
the exchange rate misalignment and suitability of 
alternative nominal anchor, as inflation targeting, 
in non-targeting country like Nepal for the better 
price stability and success of monetary policy.
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Background
On January 24, a 36-year-old man named 

Prem Prasad Acharya self-immolated to death 
in the middle of the road near the parliament 
building in New Baneshwor, Kathmandu1.  His 
social media post before the incident became 
viral within a few hours. Among many things 
mentioned in the post, one thing that kept coming, 
again and again, was his inability to realize his 
trade receivables. This led to the failure of many 
of his businesses leading him into depression and 
finally to suicide. The act, as despicable as it was, 
was also a form of protest against the business 
environment in Nepal.

According to Doing Business Report 2020, 
Nepal ranks 94th out of 190 economies in the 
ease of doing business with a score of 63.2 out of 
100. Though it is a significant improvement from 
the 110th position with a score of 59.7 points, 
it still ranks as low as 175th on Paying Taxes, 
151st on Enforcing Contracts, 135th on Starting a 
Business and 135th on Getting Electricity (World 
Bank, 2020). The low rank highlights high tax 
rates, issues in the enforceability of contracts, 
stringent rules and regulations and cost and time 
for getting electricity.

Among many problems within the business 
environment in Nepal, one issue that has impacted 
small businesses, as well as large corporations, is 
working capital management. Working capital 
management has a major role to play in the 
profitability and sustainability of a business. 
The issue carries more weight among Micro, 
Small and Medium Enterprises (MSMEs) where 
the management of working capital determines 

Financing Domestic Trade Receivables: 
Improving Cash Flows of Businesses

n Prabhakar Jha*

* Assistant Director, Nepal Rastra Bank
1 https://kathmandupost.com/kathmandu/2023/01/24/man-attempts-self-immolation-in-kathmandu

its fate. A successful management of working 
capital could yield higher profits and growth 
opportunities whereas a failure in the act could 
cause serious troubles for already vulnerable 
SMEs. Among components of working capital, 
accounts receivables are accounts receivables 
is of prime importance followed by accounts 
payable, inventory and cash conversion cycle 
(Tauringana & Afrifa, 2013). A high value of 
receivables and a longer payable deferral period 
affect the financial performance and return on 
equity of the firms (Thagunna, 2021). The shorter 
the net trading cycle, the higher the profitability 
of the firm (Lamichhane, 2019). However, there 
have been shreds of evidence of delays in the 
collection of receivables in Nepal (Pokharel, 
2020).

Evidence of significant delays in account 
receivables in Nepal puts stress on working 
capital management as well as the profitability 
and sustainability of the business, MSMEs in 
particular. This puts the whole system into a 
clogged state where cash flows do not move 
as much as they should plague the business 
environment. This also results in lower 
performance of the businesses around the 
country reducing the national income as well as 
tax revenues of the government. The impact is 
felt in every nook and corner of the economy. 
One solution to this chronic problem is domestic 
invoice discounting. 

Understanding Domestic Invoice 
Discounting

Domestic invoice discounting refers to the 
practice of selling trade receivables (outstanding 
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invoices) to a financial institution for a discount 
to receive immediate cash. The discount reflects 
the time value of money and the credit risk 
associated with the buyer. Domestic invoices 
can take place with a letter of credit or without a 
letter of credit (Zhang, 2010).

Domestic invoice discounting with a letter of 
credit involves the use of a letter of credit issued 
by a bank as collateral for the discounted bill. 
The letter of credit provides a guarantee to the 
financial institution that the bill will be honored, 
thereby reducing the credit risk associated with 
the transaction. In this scenario, the financial 
institution will only discount the bill if the letter 
of credit is confirmed by the bank.

Domestic invoice discounting without a letter 
of credit, on the other hand, does not involve the use 
of a letter of credit. In this scenario, the financial 
institution will assess the creditworthiness of 
the buyer and the reliability of the underlying 
transaction and may require additional collateral 
to reduce the risk associated with the transaction. 

In the case of an uncollateralized transaction, 
creditworthiness could be assessed through credit 
score/credit rating (Zhang & Thomas, 2015). The 
transaction usually takes place in the form of 
factoring and reverse factoring (Farag, 2013). 

Factoring is a financial transaction where a 
company sells its accounts receivable (invoices) 
to a third-party financial institution (called a 
factor) at a discount. The factor then collects the 
payments from the company's customers and 
takes a fee for its services. Factoring can help 
companies improve their cash flow by allowing 
them to receive cash for their outstanding invoices 
sooner than they would if they waited for their 
customers to pay.

Reverse factoring, also known as supply 
chain finance, is a type of factoring where a 
large buyer (such as a corporation or government 
entity) arranges for its suppliers to receive early 
payment for their invoices from a financial 
institution. The buyer then pays the financial 
institution at a later date, typically at a lower 

Figure 1: Invoice Discounting
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interest rate than the suppliers would have been 
able to obtain on their own. Reverse factoring 
can help suppliers improve their cash flow and 
reduce their financing costs. The figure 1 shows 
the process of invoice discounting.

Domestic invoice discounting provides 
immediate access to cash which can be used to 
finance operations, pay suppliers, or invest in 
growth opportunities. It is a cost-effective form 
of financing, especially for small businesses 
that may not have access to traditional forms of 
financing. It improves the cash flow of businesses 
as they receive payment immediately rather 
than waiting for the bill to mature. The flexible 
instrument finances the working capital need 
where businesses can choose to sell only the trade 
bills they need to access the cash they require, 
rather than having to take out a loan or advance.  
Moreover, it enhances the credit profile of the 
business, as they are demonstrating their ability 
to generate consistent and predictable cash flow. 
Another advantage is reduced the risk of default, 
as the financial institution assumes the credit 
risk associated with the buyer (POPEANGĂ & 
Popescu, 2002). 

However, it can be an expensive source of 
financing for some businesses as they must pay 
a discount to the financial institution for the 
immediate cash advance. It also requires some 
degree of financial awareness for deciding which 
bills to discount and which not to. On the other 
hand, as banks and financial institutions assume 
responsibility for collecting account receivables, 
it makes them vulnerable to credit risk. Businesses 
and BFIs must carefully weigh the advantages 
and disadvantages of domestic bill discounting 
and consider their specific financial needs and 
circumstances before entering into a transaction 
(Whiteley, 2004).

Managing Credit Risk in Receivables 
Financing

Boissay, Patel and Shin (2020) group the 
mitigation of credit risk from trade receivables 

financing over time from suppliers (the original 
risk bearers) to banks, insurers, and institutional 
investors in three stages:

Stage 1: Supplier exposures itself by supplying 
goods and services on credit and the risk is among 
domestic and foreign counterparties – depending 
on whether transactions are domestic or cross-
border;

Stage 2: Suppliers hedge against their 
customers' default, eg by insuring their trade 
receivables, selling their receivables outright to 
banks or factors (factoring), or requesting their 
customers to obtain bank guarantees or outright 
loans.

Stage 3: Banks and factors in turn hedge 
against the credit risks by insuring their exposures, 
or repackaging them into trade receivable asset-
backed securities (ABSs).

The risk, therefore, translates from suppliers to 
investors in developed markets. However, in less 
developed financial markets, banks and factors 
can hedge their credit risk through collateral. The 
banks can facilitate a line of credit to the buyer 
based on the value of the collateral and reverse 
discounting the invoices.

Domestic Invoice Discounting around 
the World

The practice of domestic invoice discounting 
varies from country to country depending 
on factors such as the legal and regulatory 
framework, the maturity of the financial market 
and the level of competition in the sector. 

Factoring and Receivables Finance Industry 
volume around the world has been EUR 3,093 
billion in 2021 witnessing a compound annual 
growth rate of 8.2 percent since 2001 (Factors 
Chain International, 2022). Domestic factoring 
accounts for around 80 percent of the total 
volume factoring (Boissay, Patel, & Shin, 2020). 
Figure 2 shows the evolution of global factoring 
volume from below EUR 500 billion in 1995 to 
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more than EUR 3,000 billion in 2021, an increase 
of 6-fold in 26 years.

In some countries, trade receivables 
discounting is well established and is a common 
form of financing for businesses. For example, 
in Europe and the United States, factoring 
and invoice financing are well-developed and 
regulated industries, providing businesses with 
access to a range of financing options (Factors 
Chain International, 2022).  However, in 
many developing countries, trade receivables 
discounting is in its early stages of development, 
or may not be widely available due to a lack of 
regulatory framework, or a lack of trust in the 
financial sector. 

In South Asia, the practice of domestic 
invoice discounting is still developing and varies 
among the countries in the region. In some 
countries, such as India, Srilanka and Bangladesh, 
domestic invoice discounting is becoming more 
widely used, with a growing number of financial 

institutions offering this service to businesses 
whereas in other countries it is not so popular 
(Mizan, 2011). In these countries, the regulatory 
framework for domestic bill discounting is 
relatively well-developed, protecting both the 
financial institution and the business selling its 
trade bills. 

Particularly in India, the Reserve Bank of India 
has developed a platform named Trade Receivables 
Discounting System (TReDS) as an institutional 
mechanism for facilitating the financing of trade 
receivables of MSMEs from corporate and other 
buyers, including Government Departments and 
Public Sector Undertakings (PSUs), through 
multiple financiers in the form of factoring and 
reverses factoring. It requires all companies 
registered under the Companies Act and having 
a turnover of more than INR 500 crores and all 
Central Public Sector Enterprises to be on board 
the TReDS platform making TReDS registration 
mandatory for such companies (Reserve Bank of 
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2. https://f1soft.com/media/corporatenews/26

India, 2018). The discount rates depend on various 
factors, such as financial history, business tenure, 
business stability, business volume, credit score, 
and creditworthiness. More than 37 thousand 
factoring units worth more than INR 71 billion 
has been financed in the month of January 2023 
itself on the platform (Reserve Bank of India, 
2023).

Therefore, the practice of domestic trade 
receivables discounting varies widely across 
countries and is influenced by a range of 
factors, including the level of financial market 
development, the regulatory environment and the 
level of competition in the sector.

Invoice Discounting in Nepal
International Invoice discounting has been 

practiced in Nepal where exporters receive their 
money by discounting letter of credit (LC) backed 
export bills from commercial banks. It has been 
one of the collateralized trade finance facilities 
provided by banks. The data shows that foreign 
bill discounting which has been Rs 7 billion in 
mid-July 2015 has decreased to Rs 22 million in 

mid-July 2022 (Figure 3). The data shows that 
international factoring has been decreasing in 
Nepal. 

On the other hand, domestic invoice 
discounting has limited practice in Nepal despite 
attempts. One such endeavour has been a platform 
called 'QuikBhuktani'. It was developed by F1Soft 
International Pvt. Ltd. with support from UKaid 
Sakchyam Access to Finance Programme as 
Nepal’s first online invoice discounting platform. 
It was based on reverse factoring where a supplier 
issues an invoice digitally to the buyer which is 
approved by the buyer for payment with a fixed 
timeline. The supplier can forward that bill to 
the buyer's bank requesting instant payment. 
The bank then discounted payment to suppliers 
and later collects the full invoice amount from 
the buyer at the end of the payment timeline2 
The project was supposed to improve the cash 
flows among businesses. The project, however, 
did not take off as expected due to low market 
participation. The reasons behind that could be 
low financial awareness, inadequate promotion 
and market inertia.

Figure 3: Foreign Bills Purchased & Discounted
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Nepal Rastra Bank (NRB) has been working 
towards facilitating businesses in their efforts to 
finance working capital. The bank introduced 
Working Capital Loan Guideline 2079 to 
maintain uniformity, promote transparency and 
ensure proper credit utilization (Nepal Rastra 
Bank, 2022). However, the guideline focuses on 
loan and advances rather than invoice discounting 
creating a need for separate guidelines on 
domestic invoice discounting.

It can be said that the practice of domestic 
bill discounting in Nepal is relatively new and 
not widely used compared to other forms of 
financing. Most banks and financial institutions 
in Nepal focus on providing traditional forms 
of financing, such as loans and advances, rather 
than discounting trade bills. However, it has the 
potential to provide businesses with access to 
cost-effective and flexible financing solutions.

The Implementation Model
The NRB can implement domestic invoice 

discounting under the Negotiable Instrument 
Acts, 2034 (1977) and Bank and Financial 

Institution Act, 2073 (2017) under the existing 
legal framework. According to the Negotiable 
Instrument Acts, 2034 (1977), bills of exchange 
are negotiable instruments under Section 2(e) 
of the act. A Class commercial banks, B Class 
development banks and C Class finance companies 
can discount or purchases bills under Section 49 
(1) Subsection (l), Section 49 (2) Subsection (c), 
and Section 49 (3) Subsection (e) respectively. It 
is important that the initiative and implementation 
comes from the central bank given its authority, 
wider reach, and trustworthiness. 

The policy implementation matrix could be as 
shown in Figure 4. It should begin by developing 
a domestic invoice discounting platform along 
with designing and implementing a regulatory 
framework for effective policy implementation. 
Given lower developed financial markets and 
financial awareness, NRB should promote 
awareness regarding receivable financing along 
with introducing a provision of credit score for 
individuals and businesses to gradually reduce 
collateralized financing as well as facilitate the 
determination of discount rates.
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Role of Nepal Rastra Bank

The NRB is responsible for the regulation and 
supervision of domestic invoice discounting in 
Nepal. It should design a regulatory framework 
to promote domestic invoice discounting and to 
protect both the bank and financial institution and 
the business selling its trade bills. The supervisory 
role also requires it to ensure the regulations 
are well complied with.  The regulatory and 
supervisory framework should typically include 
the following key elements:

l Develop Value Added Tax (VAT) bill 
discounting platform with mandatory 
onboarding provision for corporations and 
businesses with paid-up capital of Rs 100 
million as well as government entities in the 
first stage.

l Set exposure limits related to VAT bill 
discounting for banks and financial institutions 
at a certain percentage of core capital.

l Prudential regulations are in place to ensure 
the soundness and stability of the financial 
institution, including rules on credit risk, 
liquidity risk, market risk, and operational 
risk.

l Provision of discounting bills based on the 
credit risk profile of the buyer. It can either 
be a collateralized line of credit or non-
collateralized discounting based on the 
credit score/rating of the institution and its 
directors.

l Disclosure Requirements for BFIs for 
transparent and comprehensive information 
about their operations, including information 
about the risks associated with domestic bill 
discounting.

l Financial institutions must be subject to 
regular supervision and monitoring to ensure 
compliance with regulations

l Regulations to protect consumers, including 

disclosure requirements and rights of recourse 
in case of disputes.

The regulatory framework for domestic bill 
discounting is designed to ensure the stability 
and soundness of the financial institution while 
protecting businesses selling their VAT bills.

Conclusion and Way Forward
To sum up, domestic trade receivables 

financing can be a solution to improve cash 
flows in the market. The markets will improve 
the business environment and help MSMEs, 
as well as large businesses, manage working 
capital without needing working capital loans or 
overdraft facilities from BFIs. The consistent and 
predictable cash flows from receivables financing 
will boost confidence in the economy. 

However, considerable challenges lie in 
the implementation of the model in Nepal. It 
lies on the shoulders of the NRB to design a 
regulatory framework to promote domestic 
invoice discounting and to protect both the bank 
and financial institution and the business selling 
its trade bills. It should promote the practice 
through the development of a domestic invoice 
discounting platform along with the introduction 
of a provision of credit score, promotion of 
awareness regarding receivables financing while 
designing and implementing sound regulations.

No matter how challenging it may be, it is 
the endeavour that must be made so that we do 
not lose another Prem Prasad Acharya. It must 
be done so that we climb up the ladders in ease 
of doing business so that entrepreneurship and 
investment flourish within the country. It must 
be done to help already cash strapped MSMEs to 
improve their cash flows. 
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Financial inclusion can be defined as access 
of public toward responsive, affordable and 
need based financial services. OECD (2022), 
financial literacy is a combination of awareness, 
knowledge, skills, attitude and behaviour 
necessary to make sound financial decisions 
and ultimately achieve individual financial 
wellbeing. OECD has developed toolkits for 
financial literacy. Nowadays financial inclusion 
is promoted by many countries as key driver 
of economic growth and poverty alleviation. 
Financial inclusion has been identified as an 
enabler for 7 of the 17 Sustainable Development 
Goals. Key enablers for the financial inclusion 
are financial education, financial access and 
consumer empowerment. Financial Education, 
identified as an important catalyst in the process of 
financial inclusion.  According to the World Bank 
(2021) 1.4 billion adults around the world out of 
which 740 million women doesn't have access 
to an account in a regulated financial institution. 
Because account ownership is universal in high-
income economies, all unbanked adults are 
living in developing economies. 76.2 percent of 
youth in world and 67.9 percent of South Asian 
youth have bank account at formal financial 
institutions. In Nepal, NRB (2022) survey has 
revealed that 57.9 percent of Nepali has financial 
literacy knowledge.

1. Financial Education and Literacy 
Initiatives by SAARC Central Bank
1.1 Afghanistan

As per World Bank's study 2015 financial 
literacy rate is 14 percent. Global Findex data 
2021 has reported that 90 percent of Afghan 
adult and 95 percent of women don't have bank 
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account. To achieve an inclusive, sound and 
responsive financial system and to improve 
the financial access of Afghan citizen, Da 
Afghanistan Bank (DAB) and other stakeholder 
has been implementing National Financial 
Inclusion Strategy for Afghanistan 2020-2024 
(NFIS). NFIS has mentioned three target groups 
which are: youth, women and MSME. Likewise, 
access points, MSMEs finance, Agriculture 
Finance, consumer empowerment & protection 
and digital finance are taken as the pillars for 
increasing financial inclusion of citizens. Da 
Afghanistan Bank has a dedicated department for 
the financial inclusion named Financial Inclusion 
department which was established in June 2016 
to improve and enhance financial inclusion across 
the country. 

1.2 Bangladesh

As per the global findex 2021, 47 percent of 
youth does not have bank account and around 4 
percent of world's unbanked population lives in 
Bangladesh. Since, access to finance has been 
taken as an important pre-condition for a happy, 
prosperous and enlightened Bangladesh, National 
Financial Inclusion Strategy (NFIS) 2021-2026 
has been released on 2021. This strategy has 
identified the role of the Microcredit Regulatory 
Authority, Insurance Development Authority, 
Bangladesh Security Exchange Commission, 
Bangladesh Post Office, cooperatives, BFIs for 
promoting the financial inclusion.

BB has issued Financial Literacy Guidelines 
(FLG), 2021 with the key objectives to strengthen 
the financial literacy and reduce the knowledge 
gap. FLG has identified the target groups which 
are: small entrepreneur, un-served & underserved 
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people, women, farmers, students, youth, working 
children and street urchin, senior citizen, migrant 
workers. 

l Bangladesh Bank as central bank is focusing 
on developing financial literacy contents and 
enhancing capacity of different target groups, 
using appropriate technology to deliver 
message and necessary coordination with 
other stakeholders. 

l Banks and mobile financial service operators 
are termed as Financial Literacy Provider (FLP) 
and they need to have Financial Literacy Cell 
in head office. Financial Literacy Providers 
develop the master trainers/resource persons 
who shall responsible to conduct the literacy 
sessions. Semi-annually, BB announces 
theme for campaign which may be: digital 
payment, e-banking, money laundering, 
saving, and FLPs shall develop contents 
(banner, poster, info-graphic, leaflet, slogan 
etc) and disseminate the thematic message 
through various communication channels. 

l BB is working with concerned authorities 
to include financial literacy contents in the 
national curriculum. BB conducts different 
financial literacy related activities regularly 
which are: Improving school banking program, 
Digital literacy, startup financing, Banking 
Fair, SME Fair, Women Entrepreneur Fair 

1.3 Bhutan

Financial inclusion has been recognized 
as one important pillar for achieving Bhutan’s 
national goal of sustainable and inclusive 
socio-economic growth. Bhutan has aspired 
to enhance financial inclusion and financial 
literacy through the National Financial Inclusion 
Strategy (NFIS) and National Financial Literacy 
Strategy (NFLS) 2018–2023. NFIS and NFLS 
are collaborative strategic initiative of the Royal 
Monetary Authority (RMA) to promote financial 
knowledge, to achieve enhanced access to and 
usage of quality and affordable formal financial 

services. Target groups of financial literacy 
are; youth under 25, working adults, women, 
and cooperatives groups. Four focused area 
of strategy are entrepreneurial development, 
financial access and usage, responsible finance, 
Digital finance and consumer protection. Other 
regular programs FL programs are:

l Financial Institutions Training Institute (FITI) 
in joint collaboration with Royal Monetary 
Authority (RMA) conducts Financial Literacy 
Training of Trainer Programs since 2018.

l Core message of financial literacy and 
education have been published on text books 
for grade IV XI & XII from the 2020 academic 
session.

l Youth Ethics (YE) Banking was designed and 
implemented from 2018 with the aim to bring 
young students in to the banking system.

l Student Business Seedling (SBS) programs 
is incentive based program conducted 
collaboration with Entrepreneurship and Self-
Employment Division (ESED

l FinLit talks and blogging, 

l Financial Literacy Program Articles Series,

l Comic Books,

l Financial Literacy Videos and audio,

1.4 India

According to S&P survey 2019, more 
than 75% of Indian adults do not adequately 
understand basic financial concepts and more than 
80% of women are financially illiterate. National 
Centre for Financial Education (NCFE) is a 
Company promoted by Reserve Bank of India 
(RBI), Securities and Exchange Board of 
India, Insurance Regulatory and Development 
Authority of India and Pension Fund Regulatory 
and Development Authority to promote financial 
education across India through financial education 
campaigns. National Strategy for Financial 
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Education (NSFE) 2020-2025 has released by 
RBI which has identified four target audience 
(children, youth, adults in workforce, senior 
citizens), geographical area (rural, hilly area) and 
specific sectors (agriculture, manufacturing, Self 
employed sector) for financial education.

l Pradhan Mantri Jan Dhan Yojana is financial 
inclusion campaign was launched on 2014 
under ministry of finance and 480 million 
peoples have been benefitted through this 
program till now. It offers large range of 
different scheme for Indian people.

l RBI conducts Financial Literacy Week every 
year since 2017 and the theme for 2023 was 
“Good Financial Behaviour - Your Saviour”.

l RBI has mandated all banks to set up Financial 
Literacy Centres (FLCs) in their Lead districts. 
FLC has to provide free financial literacy and 
credit counseling, create financial awareness 
on various financial products including 
deposit, loan, insurance, and digital products 
through TOT. 

l Other efforts by RBI: Producing content 
for trainers, kids, students, youth, financial 
education page, multi-lingual reading 
material, comics books, films, skits, road 
shows, participation in exhibitions, financial 
education camps, essay/quiz competitions, 
visits to RBI by school children, financial 
counseling & literacy centres, talks on Radio/
Television, 'RBI Kehta Hai' social media 
handle, digital awareness programs, booklets 
for each target group, games, financial literacy 
Raju Series etc. 

l National Centre for Financial Education 
conducts financial education campaign to help     
people manage money more effectively as 
main function, major programs of NCFE are:

n Money Smart School Program,

n Financial Education Training Program to 
be money smart teachers,

n Financial Awareness and Consumer 
Training for young graduates and 
postgraduates,

n Financial Education Program for to be 
Financial Education Trainers.

1.5 Maldives

As per the World Bank (2021), 80 percent of 
adults have an account which is highest in South 
Asian economy and digital payment also has the 
exponential growth.  Central Bank of Maldives, 
Maldives Monetary Authority (MMA) is working 
to raise the financial education and literacy among 
the public. To promote the financial inclusion 
across country MMA collaborates with national 
and international institutions, and engages with 
stakeholders through various outreach activities 
such as informative-educational workshops, 
conferences, publications, tours, trainings, 
exhibitions and competitions. Other regular 
programs of MMA are:

n Publish financial education message, 
leaflets, guides and videos,

n Financial Education mobile app,

n Organize Financial Expo,

n School Visits regularly since 2007,

n field trip and workshop,

n Organize competitions to students, 
financial institutions and to the 
general public in order to increase the 
understanding of MMA’s role in the 
economy. 

1.6 Pakistan

As per Global Findex Financial Inclusion 
Report, 79 percent of youth doesn't have account 
at formal financial institutions. State Bank of 
Pakistan launched Nationwide Financial Literacy 
Program (NFLP) on 2012 to promote financial 
inclusion through spreading financial education 
for inclusive economic growth and stability 
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across the country. In 2015, Pakistan launched 
its National Financial Inclusion Strategy (NFIS), 
a roadmap to help a country achieve its financial 
inclusion goals. NFIS has aimed to expand 
formal financial access to at least 50% of adults, 
including women and youth, and to increase 
the percentage of SME loans in bank lending to 
15%.

l National Institute of Banking & Finance in 
collaboration with State Bank of Pakistan is 
implementing “National Financial Literacy 
Program for Youth” (NFLP-Y) to impart 
essential financial education to Pakistani 
youth and school going children. The program 
is targeting three age groups (School going 
Children: age 9-12 years; Adolescent: age 13-
17 years; Youth: age 18-29 years).

l National Financial Literacy Program for 
Youth has covered 65 districts and trained 1.7 
millions youth till now.

l NFLP-Y is also providing training to be 
Master Trainers and student brand ambassador 
to those who apply for it. Master Trainer can 
be senior university students, fresh graduate, 
young faculty members and members from 
any discipline. 

l Financial Literacy campaign, producing 
financial awareness audio-visual material, 
booklet, leaflet and financial literacy 
awareness materials etc.

1.7 Sri Lanka

World Bank's reports states that 89 percent of 
Sri Lankan youth have account at formal financial 
institution. Financial Literacy Survey Sri Lanka 
2021 has revealed that 57.9 percent of adults are 
financially literate in Sri Lanka. Financial literacy 
was calculated focusing on four fundamental 
concepts for financial decision making; 
numeracy, compound interest rate, inflation and 
risk diversification. In 2021, National Financial 
Inclusion Strategy (NFIS) was launched with the 

aim to make financial services more accessible, 
efficient, and affordable for all households and 
businesses in the country.

l In collaboration with the Central Bank of Sri 
Lanka, CFA Society Sri Lanka has launched 
the Financial Literacy Program,

l CFA Society Sri Lanka and the Central Bank 
of Sri Lanka has produced a set of tools and 
guidebooks to improve financial literacy in 
the country,

l Financial Literacy Camp for youth, women 
and MSMEs organized by central bank,

l Central bank is collaborating with more 
than 20 implementing entities for financial 
literacy,

l Standardized adult’s financial education 
programs, 

l Financial literacy and digital literacy,

l Training of Trainers (TOT) programs.

1.8 Nepal

World Bank (2021) study has revealed that 54 
percent of Nepali youth and 50 percent of women 
have account at financial institutions. As per the 
NRB survey (2022) Nepal's financial literacy 
score is 57.9 percent. Central Bank of Nepal 
along with the government has been working to 
promote the financial inclusion. The government 
of Nepal had formulated Financial Sector 
Development Strategy 2017-2022 with the main 
to increase the access to finance. As the financial 
literacy is key enabler of financial inclusion, 
Nepal Rastra Bank (NRB) is mainly focusing 
to promote the financial education and literacy. 
NRB has established dedicated division named 
Financial Inclusion and Consumer Protection 
Division to strengthen its financial education and 
inclusion efforts. Financial Literacy Framework 
was released on 2020, later it was updated on 
2022. Financial Literacy framework was enacted 
with vision of financially aware and capable 
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people for prosperous Nepal. It has identified 
six target groups for financial literacy which are: 
salaried workers, students, women, remittance 
receivers, youth, irregular income earners 
(farmers, MSMEs, daily wage earners, potential 
migrant workers). Financial Literacy Guidelines 
(FLG) was released on 2023 to provide 
guidance to bank and financial institutions and 
other licensed institutions to conduct financial 
education awareness and literacy programs. The 
government of Nepal has recognized financial 
inclusion as a key pillar for national economic 
growth under its Financial Sector Development 
Strategy 2017-2022.

Nepalese Commercial banks have extended 
their branches at 752 out of 753 local levels. 
As per the NRB report, the population with at 
least one bank account is 67.3 percent and total 
number of accounts per 1000 adults in regulated 

BFIs is 1348. NRB is also maintaining Financial 
Inclusion Portal as well as Financial Inclusion 
Dashboard to track the financial access.

To promote the financial literacy and 
awareness NRB's initiatives are as follows:

l Every year NRB organized the NRB with 
student programs,

l Digital Financial Literacy Program, 

l Producing financial literacy audio visual 
materials and Tele-serial, animated video, 
songs etc.

l Publishing Financial Literacy related books 

l Celebrates Global Money Week program

2. Some Financial Inclusion Indicators 
of SAARC Nations 

Table 1: Key Comparative Financial Inclusion Indicators of SAARC Nations (in percent)

Afghan Bangladesh India Nepal Pakistan Sri 
Lanka

Maldives, 
2018

Bhutan, 
(2014)

Adults having account 10 53 78 54 21 89 85 34
Women having 
accounts

5 43 78 50 13 89 74 28

Poor adults having 
account

6 49 78 45 18 87 - 25

Adult made or received 
digital payments in the 
past year

8 45 35 29 18 55 68 17

Made a digital utility 
payment

4 3 10 5 7 20 - 1

Saved using an account 1 7 14 17 3 34 35 23

Borrowed from formal 
Financial Institution

2 16 13 15 4 22 - 4

Source: World Bank, 2021

Table 1 has showed in SAARC countries, Sri Lanka, Maldives and India have the highest on having bank 
account. In terms of digital payment, Maldives, Sri Lanka, Bangladesh have highest indicators followed 
by India and Nepal. Borrowing from formal financial institution is very low in SAARC nation.
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Table 2: Key Access to Finance Indicators of SAARC Nations 

Bangladesh Bhutan India Maldives Nepal Pakistan Sri Lanka Afghan 2019
Number of commercial bank 
branches per 100,000 adults

9 21 14 14 22 10 17 2.2

Number of ATMs per 100,000 
adults

11 45 21 40 20 11 - 1.6

Number of registered mobile 
money agents per 100,000 
adults

416 - - 166 648 185 - 9.1

Number of commercial bank 
branches per 1,000 km2

84 3 51 200 33 19 - 0.63

Number of ATMs per 1,000 
km2

108 7 75 580 30 21 - 0.55

Number of credit cards per 
1,000 adults

15 - 60 69 9 12 - 0

Number of debit cards per 
1,000 adults

216 - 868 1099 414 203 - 31

No of mobile and internet 
banking transac (during 
reference yr) per 1,000 adults

319 28092 141542 5392 2134

Outstanding deposit with 
commercial bank (%of GDP)

43 - 66 64 98 31 65 18

Outstanding Loan of 
commercial bank (%of GDP)

36 - 47 41 87 16 57 3

Outstanding small and 
medium enterprise (SME) 
loans from commercial banks 
(% of GDP)

8 - 6 - - 1 5 0

Value of mobile money 
transactions (during the 
reference year) (% of GDP

22 -- 0.64 0.26 11 16 - 0.20

Total loan to SME out of total 
loan portfolio

- - 17.6 - 11 5.2 11 5.7

Source: IMF, 2022

Table 2 has illustrated access to finance indicators in SAARC nations; Nepal has the highest commercial 
bank branches and mobile money agents per 100,000 adults which is 22 and 648 respectively. Nepal also 
has highest bank deposit and loan that 98 percent and 87 percent in terms of GDP. Commercial bank 
branches and ATM point within 1,000 KM2 percent in Maldives is higher in the region. 
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Figure 1 revealed that in terms of adult having 
bank account Sri Lanka has highest percent and 
Afghanistan has lowest percent. In terms of female 
having bank account Sri Lanka has highest percent 
and Afghanistan has lowest percent (figure2). 
Figure 3 depicted that Sri Lankan are using high 
debit and credit card followed by India, Nepal, 
and Pakistan.  Sri Lanka, Bangladesh and Nepal 
have highest rank regarding borrowing form 
formal financial institution (figure4). Figure 5 
has displayed that utility payment through digital 
mode in Bangladesh and Sri Lanka is higher in 
the region followed by India and Pakistan. 

3. Conclusion
SAARC nations have overlapping economic, 

political, and social structures and they are sharing 
common issues and agendas through SAARC, 
BIMSTEC and BBIN which helps to increase our 
interconnectedness and coordination to achieve 

social and economic development of nations. 
Financial inclusion is explicitly mentioned in 
seven out of seventeen United Nations Sustainable 
Development Goals.  As financial inclusion 
is key driver of economic growth and poverty 
alleviation, most of the SAARC nation has 
adopted the financial inclusion strategy with the 
aim to increase access to finance. To promote the 
financial education level, most of central banks 
are working together with different national and 
international organizations and they try to reach 
to demand side directly through Master Trainers 
and Financial Literacy Ambassadors. Financial 
Inclusion indicators in Sri Lanka, Maldives and 
India are relatively high in comparison to other 
SAARC nations. Different financial access 
and inclusion indicators of Nepal, has showed 
relatively moderate level of financial inclusion 
so that Government of Nepal and central bank 
should take necessary initiatives to reach large 
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proportion of population through different 
means. Central bank of Nepal should focus on 
developing content, capacity development of 
targeted population and effective communication 
of awareness message. 

4. Way Forward
As the vision of Nepal Government to create 

financial inclusive system, NRB has prioritizes 
financial inclusion and financial education through 
its policies. NRB already has adopted Financial 
Literacy Framework and Guidelines to guide 
the financial literacy efforts of financial service 
providers. Along with this, Monetary Policy of 
NRB has mentioned about producing training 
material of financial literacy and collaborating 
with Curriculum Development Board to include 
financial literacy on school level course. From 
SAARC central bank, we need to consider 
about following aspects to enhance the financial 
education and literacy level of people:

l Developing Financial Literacy content 
or booklet for school children (including 
curriculum), women, adults, remittance 
recipient, farmers, MSMEs and other target 
group of framework.

l Community led approach for disseminating 
the financial literacy messages in sustainable 
manner.

l Capacity enhancement and development of 
financial service providers to provide financial 
education through their resources.

l Organizing Training of Trainers and 
developing Master Trainers or Financial 
Literacy Counsellor. 

l Use of advanced & innovative technology, 
mass media to communicate financial 
education messages.

l Necessary collaboration with Local Level 
Government, School/University, internal and 
external stakeholders.
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Background
Put simply, government intervention is any 

regulatory action taken by the government with 
the goal of influencing the choices individuals, 
organizations, or groups make in relation to 
economic and social concerns. By addressing 
market failure and the need for resource 
and income redistribution, the intervention's 
fundamental principle is to maximize economic 
and social welfare in a country. According to 
proponents of the free market, government 
meddling should be strictly limited because 
it typically leads to the unequal distribution of 
resources. Others, however, assert that a strong 
case may be made for governmental intervention 
in a number of areas, including monopolistic 
power, public goods, and externalities. In short
, government intervention is necessary to advan
ce public welfare while making the best use of b
oth natural and human resources. 

A specific aim is in mind when the government 
intervenes. When the government's goal is to 
produce within the PPF (Production Possibility 
Frontier) limit or to extend the perimeter in 
a north-easterly direction, its significance is 
further emphasized (shift outward). Every time 
the market fails to generate the best results with 
the best use of available natural and human 
resources, market failure results, necessitating 
government intervention. Several scholars have 
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emphasized the significance of the alternative 
dynamics under this proposition.

Government intervention is expressed by 
Thomas Sowell as "When government takes 
away options, it is bound to make some people 
worse off, even with intrinsically good intentions 
behind that government intervention”. Sowell's 
ideological perspective is significantly different 
from Llewellyn Rockwell's, who defines 
government intervention in a way that is even more 
concrete. Rockwell says “Government planning 
not only fails; it tends to produce outcomes 
that are the opposite of what its proponents say 
that they favor. The only stable and productive 
social system is one that embraces human 
liberty in its totality, and defends the market 
economy, private property, sound money, and 
peaceful international relations, while opposing 
government intervention as economically and 
socially destructive”. The same goes for Milton 
Friedman, who claims that “The great virtue of 
a free market is that it enables people who hate 
each other, or who are from vastly different 
religious or ethnic backgrounds, to cooperate 
economically. Government intervention can't do 
that”. Regarding the importance of government 
action and other alternatives, these definitions 
are important. But, one cannot assume that 
people are ignorant of it. This essay discusses the 
significance of government intervention in this 
regard.

As far as economic stability is concerned, it 
is referred as when a nation's populations have 
access to all of its necessary economic resources 
and are not disrupted by cyclical economic ups 
and downs, this is referred to as having economic 
stability. It aids in achieving macroeconomic goals 
like lowering unemployment, making payments 
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on time, maintaining price stability, and fostering 
sustainable economic growth. Many points of 
view that are divided into those that best support 
government intervention in the economy and those 
that challenge its fundamental tenets are used to 
justify economic development by government 
action. The arguments in favor of government 
intervention impacting the economic stability 
include improvements in economic equality, 
support for the idea of law of diminishing returns 
to income that promote fairness, control over 
inherited wealth, enhancement of Rawls' laws of 
the social contract, promotion of public goods/
merit goods, reduction of negative externalities, 
regulation of monopoly power, and for disaster 
relief that a country will eventually face. The 
promotion of economic stability is supported by 
these ideas in one way or another. Nonetheless, 
there are other ideas that challenge government 
intervention, particularly when the connection 
between it and economic stability is explored.

Governments are accused of making ill-
advised decisions and investing in initiatives 
that result in ineffective outcomes, according to 
arguments against government intervention. In 
the same way, government interference restricts 
people's ability to decide how much money to 
spend and what to do. Certain aspects of personal 
freedom are restricted by economic intervention. 
Government action in a similar way only makes 
problems worse rather than better. A government 
program to help businesses, for instance, 
might help them survive. Bank bailouts by the 
government could result in moral hazard, where 
banks lose incentive to prevent future insolvency 
because they come to expect a government 
bailout. In addition to this, the Real business 
cycle theorists claim that, at best, government 
intervention has little bearing on how long a 
recession lasts and may potentially exacerbate 
issues by raising issues like the amount of public 
sector debt. However, when the arguments for and 
against government intervention are weighed, the 
arguments in favor of government intervention 

come out on top to support economic stability 
because allowing the market to operate freely 
leads to the development of a group of individuals 
who eventually assert monopoly power over the 
underprivileged consumers. This has long been 
demonstrated to be true in a variety of situations 
and marketplaces. This leads to four different 
circumstances where government intervention 
is necessary to make things right. Some areas 
where government steps in actively to correct 
these issues include the monopoly market, use 
of public goods, externalities, and asymmetric 
information. By this, it is possible to determine 
that government intervention opens a door to 
economic growth and, ultimately, economic 
stability.

Theoretical Stances
Eye-catching revelations were made in 

a remarkable study by Sarigiannidou (2010) 
about the connection between government 
intervention and economic stability. There has 
been discussion of the Kuznets hypothesis. The 
focus was on how financial markets did shape the 
process of knowledge building and, ultimately, 
how income generating capacities are distributed 
among a population of ex ante diverse people. It 
asserted that an unbalanced lack of commitment 
in the field of educational investment makes it 
difficult to grant credit. It was found that the 
crucial need for the economy to be carried on a 
dynamic growth path, although one of larger and 
worsening inequality was the modification of the 
legal system to accommodate a penalty scheme 
conditioned on default. Research outlays that the 
economy eventually transitions to a condition of 
fewer income disparities due to the accumulation 
of human capital and the accompanying 
externality on the knowledge productivity of 
future generations. 

Sarigiannidou (2010) has emphasized the 
importance of Monetary Policy in affecting the 
growth dynamics of a small open economy. In 
order to understand how inflation functions as a 
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tax on private expenditure, the research assumed 
that the option of intermediated credit did not 
exist. The research presented a convincing case 
for money's super neutrality. While acting as a 
consumption tax, inflation had no effect on how 
quickly, output increases. This was established 
regardless of whether the labor supply was 
assumed to be fixed or included in endogenous 
decision-making. In a setting of fixed labor 
supply, it was discovered that inflationary policy 
had a detrimental impact on capital accumulation 
when it imitated the function of capital taxes. 

In addition to this, a theoretical assessment 
of the Long-term effects of tax and Spending 
policies in an open economy framework was the 
third theory Sarigiannidou (2010) highlighted. 
The objective was to create an analytical 
foundation for the empirical evidence supporting 
the current account's non-monotonic reaction to 
fiscal shocks. The researchers looked for two 
forms of time non-separability in the preference 
structure, namely habit-forming consumption of 
durable consumer items, in this endeavor. It was 
discovered that making the best private decisions 
caused consumption behavior to take on non-
monotonic dynamics that were perfectly in line 
with the evidence from the current account. 

It seems not too difficult to research in the 
same pattern as far as the implicative dynamics 
are concerned (of these empirically verified 
theories), especially in a country like Nepal. 
Therefore, while the study routine cannot be 
exactly duplicated, its essence may. 

Intervention by Government of Nepal 
and the Central Bank – Antiquity

Government intervention in Nepal began 
a long time ago. Beginning with the Rana era, 
which spanned from the middle of the nineteenth 
century until the middle of the twentieth century, 
there was a lot of heavy government intervention 
in the economy. Only cottage-type industries 
existed during the Rana era, and they were strictly 
regulated by the government. Economic planning 

as a strategy for growth was proposed following 
the Ranas' fall in 1950–1951. 

Intervention by Government of Nepal
Savada (1991) mentioned that in Nepal it 

was the year 1956, when the First Five-Year 
Plan (1956–1961) was officially announced. 
Approximately Rs576 million was been up for 
development expenses in the First Five-Year 
Plan (1956–1961). With approximately 36 
percent of the funds allocated, transportation and 
communications were given significant attention. 
With around 20 percent of budgetary spending, 
agriculture, including village development and 
irrigation, received second-tier status.

Nearly Rs. 615 million was spent on the 
Second Plan. With around 39% of budget 
spending, transportation and communication 
once again earned top priority. The second 
focus was industry, tourism, and social services. 
Improvements were made in the construction 
of roads, telephone installations, irrigation 
systems, and schools even though targets were 
once again missed. Local panchayats were more 
actively involved under the Third Five-Year 
Plan (1965–1970). Transport, communication, 
and the expansion of the agricultural and 
industrial sectors were also major topics. Over 
Rs 1.6 billion in expenses were planned in all. 
The Fourth Five-Year Plan (1970–75) boosted 
the anticipated spending to about Rs3.3 billion. 
Again, the top priority was transportation and 
communications, which received 41.2 percent 
of budgetary spending. Agriculture was given a 
26 percent budgetary allocation. More than Rs. 
8.8 billion in spending was called for in the Fifth 
Five-Year Plan (1975–1980). Although no precise 
objectives were established, the issue of poverty 
was finally addressed in a five-year plan. The 
growth of agriculture was given first importance, 
with a focus on raising food production and cash 
crops like sugar cane and tobacco.

Similarly, the government in 1985 introduced 
both the Basic Needs Program and the Structural 
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Adjustment Program. Through the year 2000, 
these programs emphasized austerity, self-
reliance, and financial restraint as objectives. 
A few of the longer-term barriers to economic 
growth were addressed through the structural 
adjustment program. Among the actions it took 
were to mobilize more resources that are domestic, 
slow the expansion of spending and domestic 
bank borrowing, and improve the commercial 
banking and public enterprise sectors. The effort 
known as the Structural Adjustment Program 
put a strong emphasis on achieving balanced 
growth in various economic sectors. In order to 
improve the quality of life and boost agricultural 
output, rural development in particular was the 
focus of attention. Money was given for power 
and energy, irrigation, electricity and power, 
transportation and communications. Government 
subsidies were expected to be eliminated, new, 
more efficient efficiency standards would be set, 
and more government firms would be privatized. 
Additionally, domestic bank borrowings and the 
rise of expenditures were reduced while domestic 
resources were employed more efficiently. Gross 
domestic product (GDP), exports, and agriculture 
all exhibited growth in the early reaction to the 
structural adjustment program. 

Government intervention helped to 
occasionally correct the economy. After then, 
Nepal's current 15th plan is centered on attaining 
quick, long-lasting, and employment-focused 
economic growth. Additionally, it guarantees 
access to quality, reasonably priced healthcare 
and education, as well as the growth of domestic 
and global interconnectivity and sustainable 
cities and settlements. It has also put a lot of 
effort into boosting output and productivity. 
Through the fifteenth plan, the government 
has focused on providing a comprehensive, 
sustainable, and productive social security and 
protection. The plan places a strong emphasis 
on creating a society that is marked by reduced 
poverty and socioeconomic equality, which 
will help to better utilize and conserve natural 
resources and increase resilience. The three main 
focuses of government intervention through 

the 15th plan is strengthening public services, 
supporting balanced regional development, and 
fostering national unity. In hopes of restoring the 
economy through national plans, a government 
has attempted to intervene in the market in this 
approach. Long-term economic development 
also calls for a certain level of government 
involvement. Government frequently intervenes 
to remedy minor errors, but because long-term 
economic stability is mostly tied to these kinds 
of plans, government strives to develop them 
through intervention.  

Intervention by the Central Bank

To some six decades ago, almost 90 percent 
of economic activities were derived from 
agriculture, which dominated the subsistence 
economy. In contrast to India's 20 percent and Sri 
Lanka's 23 percent GDP growth rates, the ratio of 
narrow money to GDP was only 8 percent until 
the middle of the 1960s and the ratio of wide 
money to GDP was less than 10 percent. Even 
by the end of the 1960s, there was relatively little 
financialization of assets. An agricultural credit 
survey conducted in 1969/70 found that financial 
assets made up less than 4 percent of family assets, 
with land improvements and livestock accounting 
for more than 90 percent of household assets 
(Nepal Rastra Bank [NRB], 1972; NRB, 2064). 
In the past, households spent over 78 percent of 
their income on food, another 6 percent on clothes 
and footwear, and just 16 percent on other types 
of spending. Just 18 percent of overall borrowing 
was from institutional sources, and about a third 
came from official financial organizations (6 
percent) (NRB, 2064).

From the middle of 1960, Nepal Rastra 
Bank has been implementing monetary policy 
using tools including cash reserve requirements, 
margin rates, refinancing rates, and interest rate 
administration. Liquidity constraints, credit 
limitations and limits, and directed credit programs 
were all implemented in the 1970s. Only in the 
1990s, with the transition in policy from direct to 
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indirect monetary management, did open market 
activities begin to take shape. Even later—since 
the late 1990s—effective use of the cash reserve 
requirement and the bank rate as active monetary 
policy instruments emerged. The primary goals 
of monetary and credit policies have been to 
promote external commerce, encourage growth, 
create jobs, combat poverty, control prices, and 
maintain a stable country's balance of payments. 
It was challenging to achieve all of the goals that 
had been set for monetary and credit policy, many 
of which were in direct opposition to one another. 
Moreover, the line between monetary and credit 
policies remained hazy, making it challenging 
to gauge the effects of monetary policy. Its 
credibility has been somewhat increased by the 
recent switch in the objectives of monetary policy 
from growth to stability. Nonetheless, the policy-
making institutions are still suffering from the 
aftereffects of having several aims (NRB, 2064).

To link the central bank with the government 
intervention the economic stability, both 
domestically and abroad, was the main goal of 
monetary policy. Generally, economic stability 
entailed limiting inflation, stabilizing interest rates, 
and maintaining the value of the currency, all of 
which would encourage investment for economic 
development. In addition to maintaining stability, 
monetary policy may promote economic growth 
by ensuring that there is enough liquidity in the 
market to spur demand for goods and services. 
NRB (2064) mentioned that along with fostering 
growth, monetary policy also has a redistributing 
function. The distribution of income is also a major 
problem since increased inequality, for a given 
level of income, results in higher poverty.  It was 
only logical to wonder if monetary policy may be 
utilized as a weapon to aid the poor through both 
the income creation and redistribution impacts 
given the significance of macroeconomic policies 
in general and the influence of monetary policy 
in particular services. Reducing poverty required 
sustained, high levels of economic growth on a 
broad scale. 

Intervention During the Pandemic
It is clear to us that the government and 

the central bank have recently intervened in 
the economy under a variety of conditions as a 
result of COVID-19. The government developed 
a number of programs under the COVID-19 
regime to help the economy, the local population, 
and subsequently the overall economy. The 
government, notably the central bank, increased 
its roles proactively to stop the economy from 
slipping into the pit of market failure and economy 
crash down in order to protect from the various 
forms of market externalities and so to prevent the 
economy from market failure. The government's 
efforts were intended to assist efficient economic 
activity by ensuring the continuous flow of 
financial services. 

According to Nepal Rastra Bank's SAARC 
Finance e-newsletter, maintaining short-term 
liquidity seems crucial to preserving confidence 
in the financial sector. As a result, NRB moved 
quickly to make sure there is enough liquidity 
during the pandemic while also upholding its 
stance of accommodating financial sector trends. 
Cash reserve ratio (CRR) was initially cut by 100 
basis points during the lockdown (4 percent to 
3 per cent). Same reduction of 100 basis points 
in the bank rate (from 6 percent to 5 percent). 
Although the SLF rate, which was at the top end of 
the interest rate range, and the deposit rate, which 
is at the lower end, were both decreased by 100 
basis points. In a same vein, banks' investments 
during the pandemic had a toll, which led to a 
decline in the assets' quality. The NRB decided 
not to require banks to put their portfolio of loans 
in the pass category on a watch list since they 
might not be renewed during the lockdown period 
because doing so would have an unfavorable 
impact on the financials of the bank. Only loans 
in the pass category were subject to this; all other 
loan categories had to be reduced in accordance 
with the law at the time. Similar to this, banks' 
investments during the pandemic took a toll, and 
as a result, the quality of their assets has declined. 
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The NRB permitted banks not to categorize their 
portfolio of loans that were in the pass category 
to a watch list for not being renewed during the 
lockdown period since they realized this would 
have an unfavorable impact on the financials of 
banks. Furthermore, at the time, NRB instructed 
BFIs to grant a moratorium and postpone the 
recovery procedure for all installment-based 
loans until mid-July 2020, which would have 
been due for the months of March/April 2020, 
without imposing any penalties. The length of 
short-term loans was also automatically extended 
by 60 days in a similar manner (NRB, 2022).

If funding was done to hospitals that sought 
to expand their facilities for COVID-19 therapy, 
banks and financial institutions were permitted 
to record the loans under the "priority sector" 
heading. Banks and financial institutions were 
permitted to modify or reschedule loans for 
the significantly impacted projects with the 
borrower paying 10 percent (later reduced to 5 
percent) of the due amount. The deadline for this 
reorganization/rescheduling was provided until 
mid-January 2021. Given the effect of COVID-
19 on corporate cash flows, the due date for short-
term loans (demand loans and cash credit loans) 
was postponed by 6 months, to mid-January 
2021 from mid-July end 2020. The NRB had 
also instructed banks and financial institutions 
to extend the terms of installment-based loans 
in light of the COVID-19's effects. The NRB 
also made a direct market intervention in interest 
rates. For those borrowers who wanted to make 
their payments before mid-April 2020, the NRB 
instructed BFIs to offer a 10 percent reduction 
on interest amount during the early stages of 
the lockout. Likewise, the NRB instructed the 
BFIs to reduce their lending rates for COVID-
19-impacted business by 200 basis points for the 
fourth quarter of FY 2019/20 in the following 
phase. Businesses and industries that were not 
significantly affected by the pandemic, such as 
those in the food manufacturing and trading, 
medical, internet, telephone, and television 

service industries, as well as those engaged in 
the sale of alcohol and tobacco, the manufacture 
of soap and chemicals, and the operation of 
hydropower projects, were not subject to this 
(NRB, 2022).

The payments system, which is said to be 
where a practice of cashless banking started, 
has also endured throughout this pandemic. The 
use of cashless banking practices and electronic 
payment methods were actively promoted. Early 
in the epidemic, the NRB announced that all 
electronic transactions, including those made at 
ATMs, would be free of charge until mid-July 
2020. Several authorities have recommended 
the use of capital and liquidity buffers to 
handle the credit growth since the very early 
stages of the epidemic, albeit with considerable 
caution. Likewise, several nations loosened the 
countercyclical buffers, which were designed 
to absorb losses, foster resilience, and maintain 
funding in trying times. In keeping with this theme, 
the NRB temporarily eased the Counter Cyclical 
Buffer provision that was set to take effect in the 
Fiscal Year 2020/21. In the same manner, the 
refinance fund was expanded by Rs. 20 billion 
during the pandemic's early phase in order to 
provide appropriate market liquidity and to meet 
market demands, and SMEs were given priority 
for the refinance facility. Corresponding to this, 
the maximum amount that may be refinanced by 
a SME was increased to Rs. 1.5 million (from Rs. 
1 million) and the refinancing rate for such loans 
was kept at 2% (from 3%), but the interest rate 
that a bank can charge for such loans cannot be 
more than 5%. (Previously seven percent). The 
scope of the Refinance facility was then expanded 
to cover the industries and businesses affected by 
COVID-19 with the publication of "Nepal Rastra 
Bank, Refinance handbook, 2077." Eventually, 
the Refinance facility was entirely overhauled 
(NRB, 2022).

In the fiscal year 2077/78, there had been 
a budget rise of 32 percent at the time of the 
outbreak. With a large increase from the prior 
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fiscal year, NPR 90.69 billion was allotted for the 
health sector's budget. The funding was expanded 
to build the necessary health infrastructure to 
deal with the COVID-19 pandemic emergency. 
Similar to the urgent battle against COVID-19, Rs. 
6 billion was allotted for the prompt purchase of 
medical supplies and machinery for the prevention 
and treatment of COVID-19. There was also a 
three-year goal to provide health insurance to 40 
percent of all local bodies. Similar provisions 
were made for the unorganized employees' 
assistance. The distribution of food to COVID-
19-affected unorganized sector employees who 
were not enrolled in employment programs, 
equal to one-fourth of their minimum pay, as 
well as a food program run in collaboration with 
local, provincial, and federal administrations. A 
provisional loan was also made for the business's 
seamless functioning. The formation of a fund 
of NPR 50 billion was to be put into operation 
by Nepal Rastra Bank in order to offer SMEs, 
cottage, and tourist sectors affected by COVID-
19 concessional loans at an interest rate of 5% 
for the payment of staff salaries and operating a 
business (Ministry of Finance [MoF], 2021).

Current Outlook and Way Forward
During the pandemic, certain types of 

intervention were encouraged. Following the 
pandemic, the economy went through some 
changes. If we look at the situation as it is, 
economies have not yet recovered from the 
COVID-19 epidemic, and a potential stagflation is 
at the door. The Russia-Ukraine Conflict, China's 
slowdown, and higher-than-expected inflation, 
according to the International Monetary Fund, 
will prevent the global economy from growing 
more than 3.2 percent in 2022 and 2.7 percent in 
2023. Global commerce and finance movements 
have been impacted by the disruptions in 
the supply chain and manufacturing systems 
throughout the world. Global policymakers now 
have a restricted number of policy options due 
to the growing inflation. The majority of central 
banks have tightened their monetary policies to 

combat inflation in the face of acknowledged 
actual economic consequences. To combat the 
inflation that was hovering around 8 percent, 
the US Federal Reserve raised the fed funds rate 
from 0.0-0.25 percent to 4.50–4.75 percent in 
February 2023. The Central Bank of India has 
also raised its policy rate from 4 percent in April 
2022 to 6.25 percent in December 2022. These 
actions have aided in demand management but 
also raised the dangers of stagflation. As Nepal 
is recuperating from the COVID-19 outbreak, it 
has been experiencing rising inflation recently. 
According to estimates, GDP growth in 2021/22 
would be 5.8 percent as opposed to 4.3 percent in 
the previous year. Yet during the past six months, 
year-over-year CPI inflation has exceeded 8.0 
percent (NRBa, 2023). Rising energy and food 
costs as well as the depreciation of the Nepali 
rupee in relation to the US dollar have been the key 
causes of this inflation. According to published 
research, growth in Nepal is significantly 
impacted by inflation rates higher than 6.5 
percent. Inflationary pressure will thus probably 
have an effect on the economy's recovery.

Last year, Nepal experienced significant 
deficits in both its current account and balance of 
payments. The primary causes of these deficits 
were the growing imports brought on by higher 
energy prices, the depreciating value of the 
Nepali rupee in relation to the US dollar, and the 
slow flow of remittances. In 2021/22, the trade 
deficit was 35.5 percent of GDP while the current 
account deficit was 12.8 percent of GDP. Rupees 
255.26 billion rupees were lost in the balance of 
payments. There was a risk of external sector 
instability due to all of these, and the banking 
system's financial standards became more 
stringent. Nonetheless, the government's and the 
central bank's efforts to preserve the balance of 
the external sector have greatly contributed to 
lessening the strain experienced there. Imports 
fell by 20.7 percent in the first six months of 
2022/23 while remittance inflows rose by 24.37 
percent. The current account deficit has drastically 
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decreased, and the balance of payments now 
enjoys a 97.1-billion-rupee surplus. The foreign 
exchange reserve position, which is enough to 
cover the anticipated imports for 9.1 months, has 
been supported by improvements in the balance 
of payments. The decrease in imports and rise 
in remittances in recent months appear to be the 
main causes of the improvements in the external 
sectors. The external industry is anticipated 
to be under pressure once the limitations are 
fully relaxed, despite the fact that international 
employment and tourist influx are rising. Hence, 
sustaining stability in the external sector still 
presents issues. 

In the same way the, interest rates have 
increased to pre-COVID levels as a result of 
tighter financial circumstances. Nonetheless, 
the central bank's most recent policy decisions 
to monitor interest premium and reduce interest 
spread are anticipated to stabilize the interest 
rates. By hiking the policy rates and concentrating 
on the reallocation of credit from import as well 
as other less productive sectors to productive 
sectors, the central bank adopted a cautiously 
restrictive monetary policy stance for 2022/23 
period. It increased the policy rate by 150 basis 
points, bringing it to 7 percent. The CRR has 
also been increased by 100 basis points to 4 
percent. As opposed to 19 percent in the previous 
monetary policy, the estimate for private sector 
credit growth has been set at 12.6 percent. Even 
if the program attempts to gradually remove 
the advantages and concessions granted under 
the COVID, lending to the productive sector 
has increased. In order to support growth via 
stability and encourage credit reallocation to the 
productive sector, the present monetary policy 
has taken policy stance to preserve pricing and 
external sector stability. In a similar vein, macro 
prudential policy has also been tightened in light 
of the financial stability viewpoint. It is anticipated 
that the position of the central bank will further 
contribute to the stabilization of asset prices as 

well as the pressures for inflation coming from 
the demand side. As a result, import growth will 
be controlled, and credit will be redistributed 
to the targeted sectors. Also, the central bank 
released a policy directive that calls for a 0.4 
percentage point reduction in the interest rate 
spread and a close examination of the premiums 
that banks and other financial institutions charge. 
The pressure on interest rates will be relieved by 
these actions, which will assist to preserve interest 
rate stability. The decrease of the overnight repo 
to the policy rate of 7 percent for the standing 
liquidity facility was recently emphasized in the 
mid-term assessment of the current Monetary 
Policy. It was given earlier on 8.5 percent (NRB, 
2023b).

Last but not least, these interventions make it 
very evident that they are centered on the stability 
of the economy over the long term. The long-
term and short-term maintenance of financial 
and economic stability is a joint responsibility 
of the government and the central bank. In order 
to remedy the distortions and smooth out the 
variations in the business cycles, government 
involvement therefore looks like a prudent course 
of action.
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1. Introduction
COVID-19 brought the world to a standstill. 

Travel and Tourism was among one of the hard-
hit sector by the COVID-19 global pandemic, 
suffering devastating losses in terms of both 
GDP and employment. Travel and Tourism 
sector contributed to 10.3% to global GDP in 
2019, which decreased to 5.3% in 2020 due to 
the COVID restrictions. In 2021, the sector 
contributed 6.1% to global GDP (World Travel 
and Tourism Council, 2022).

Every sector of the travel and tourism industry 
has been impacted by COVID-19. This includes 
airlines, transport, hotels, restaurants, attractions 
(such as national parks, protected areas, and 
cultural heritage sites), travel agencies, tour 
operators, Small and Medium enterprises (SMEs), 
etc. This resulted in a domino effect throughout 
the tourism supply chain impacting livelihoods 
in agriculture, fisheries, creative industries, and 
other services.

Tourism has been an imminent part of 
Nepalese sociology since time immemorial. 
A strong Nepalese belief of ‘Guests are God’ 
has established tourism as a strong culture and 
tradition in Nepalese life. Tourism is an important 
source of foreign exchange earnings, provides 
employment opportunities and helps in economic 
growth of the country. Nepal has the highest 
possibility to become a major tourist destination 
in the world due to its pleasant nature in addition 
to its historical, religious and cultural heritage. 
An encouraging environment was created for 
the tourism sector through the announcement of 
the programs of Nepal Tourism Year 2020, as a 
campaign of tourism development in the country. 

Nepalese Tourism Industry:  
Building Back Better for Sustainable Future

n Ranjana Yadav*

*  Assistant Director, Nepal Rastra Bank

But the instant break out of Covid-19 pandemic 
affected the tourism sector most and the programs 
of Visit Nepal 2020 were cancelled. After two 
years of stagnation because of the Covid-19, the 
industry is in a revival phase. 

Nepal has immense prospects for tourism. 
The Himalaya nation is famous for its natural 
beauty, world’s highest peaks, wonderful lakes 
and rivers, exceptional trekking routes, cultural 
and religious diversity. The country has lot to 
offer in tourism such as cultural/festival tourism, 
pilgrimage/spiritual tourism, rural tourism, 
mountain tourism, nature tourism, adventure 
tourism, sport tourism, agricultural tourism, 
hospitality tourism, etc.

2. Benefits from Tourism Industry
Among the vital sectors of the government 

revenue, tourism industry secures a significant 
role. The main benefits from tourism industry are 
discussed below:

i.  Inflow of Foreign Exchange

Tourism is one of the major sources for 
earning foreign currency in Nepal. According 
to the report of the World Travel & Tourism 
Council, Tourism Industry in Nepal contributed 
about 4.3% of the total GDP in 2021. Foreign 
tourists in Nepal spent about NPR. 15.5 billion 
which is less as compared to 2020.

ii. Creates employment opportunities

According to the World Travel and Tourism 
Council, 1.16 million Nepalese have directly and 
indirectly received employment opportunities 
from the tourism industry in 2019. Similarly, 
in 2020, employment in Nepal's tourism sector 
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dropped to 1.03 million due to the outbreak of 
Covid-19. In 2021, 1.06 million Nepalese have 
directly and indirectly received jobs from tourism, 
which is 6.9 % of total employment.

iii. Infrastructure development

For the development of tourism in any area, it 
is necessary to improve means of transportation, 
accommodation, roads, etc. Construction of 

Pokhara Regional International airport and 
Gautam Buddha International airport has 
brought immense opportunities for tourism.

iv. Exchange of culture and concept

Tourism industry makes mutual exchange 
of concepts and culture among the people of 
different countries. Cultural tourism segment 
intersects with heritage and religious sites, 
crafts, arts, festivals, special events, and 
community-based tourism. Travelling to 
remote destinations is a growing trend 
from a consumer perspective, with small 
boutique hotels and accommodation in these 
destinations perceived as being attractive 
investment opportunities.

v. Supports handicraft and cottage 
industries

Many foreigners visiting to Nepal buys 
our locally made handicraft products. Cottage 
industries such as carpet making, carpentry, 
pottery, making utensils, carving in wood, stones 
and metal, Thanka painting, making tools of 
iron, steel, etc. have high value in international 
market.
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3. Current Status of Nepalese Tourism 
According to Economic survey 2021/22, 

tourist arrival in 2020 was decreased by 81% to 
only 230,085 compared to the previous year. In 
addition, the total number of tourist arrival has 
decreased by 34.3% and has reached to 150,962 
in 2021. This number is the lowest since 1977.

In terms of total number of tourist arrival by 
country, five countries with highest number of 
tourists in 2021 were from India 42.83%, USA 
15.13%, UK 5.74%, China 4.10% and Bangladesh 
3.34%. The number of tourists from these five 
countries comprises nearly 71% percent of the 
total tourist arrivals. 

In 2021, the major objective of 66.8% tourists 
visiting Nepal was to spend holiday, entertainment 
and trekking. 10.3% for mountain climbing/
adventure travel/hiking, 7.4% for pilgrimage and 
remaining 15.5% for various other purposes.

Tourism sector earning is directly correlated 
with the arrival of tourists. Tourist arrivals in 2021 
decreased by 34.3% due to Covid-19 pandemic. 
With the decrease in the arrival of tourists, 
earnings from tourism sectors also decreased by 
46% to 112,509 thousand US$ (Rs. 13.5 billion).  
As there was decrease in total gross foreign 
earning, per day expenditure also decreased to 
48 USD per tourist per day in 2021 (Ministry of 
Culture, Tourism and Civil Aviation, 2021). 

The mid-term review of budget shows that 
there has been consistent improvement in the 
tourism activities. According to Nepal Tourism 
Board (NTB), this year 328,000 foreign tourists 
have visited Nepal till the end of Mangshir. The 
total arrival of foreign tourists was limited to 
88,200 last year in the same period. The data 
shows that tourism sector is rejuvenating showing 
greater resilience.

According to the Global Travel and Tourism 
Competitiveness Index 2021 report, of the 117 
countries, Japan ranks the first place, China ranks 
12th, India 54th and Nepal 102th (Score 3.3) in 
global rankings. 

Table 2 shows Travel and Tourism 
Development Index of Nepal. The index is 
comprised of five sub-indexes: Enabling 
environment (Score 3.6), Travel and Tourism 
policy & conditions (Score 4.3), Infrastructure 
(Score 2.3), Travel and tourism demand drivers 
(Score 1.9) and Travel and tourism sustainability 
(Score 3.9). The index provides a strategic 
benchmarking tool for business, governments 
and others to develop the Nepalese Travel and 
Tourism sector.

Table 2: Nepal Performance Overview

Index component Rank Score
Travel and Tourism 
Development Index 1-7 (best)

102 3.3

1. Enabling environment 104 3.6
Business environment 96 3.4
Safety and security 89 4.8
Health and Hygiene 95 3.5
Human resources and labor 
market

95 3.5

ICT Readiness 113 3.1
2. Travel and Tourism policy & 
conditions

76 4.3

Prioritization of travel and tourism 58 4.2
International openness 100 2.5
Price competitiveness 5 6.2
3. Infrastructure 107 2.3
Air transport infrastructure 81 2.7
Ground and port infrastructure 108 2.3
Tourist Service infrastructure 109 2.0
4. Travel and tourism demand 
drivers

89 1.9

Natural resources 59 2.6
Cultural resources 99 1.8
Non-leisure resources 96 1.4
5. Travel and tourism 
sustainability

74 3.9

Environmental sustainability 90 3.7
Socio-economic resilience and 
conditions

82 3.6

Travel and tourism demand 
pressure and impact

25 4.4

Source: World Economic Forum, Travel and Tourism 
Development Index, 2021
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4. Institutional arrangements and 
various initiatives

Currently, there exist various institutional 
arrangements such as Ministry of Culture, Tourism 
and Civil Aviation, Department of Tourism, 
Nepal Tourism Board, National Academy of 
Tourism and Hotel Management, government 
regional tourism offices, etc. However, the overall 
Nepalese tourism development is lag-behind the 
viability. 

The Government of Nepal aims to attract 
one million tourists in the current fiscal year. 
The budget allocated a total of NPR 9.38 billion 
for the tourism sector with an additional NPR 
900 million for the ‘Tourism Infrastructure 
Development Program’. An additional NPR 
12.24 billion has been allocated for the aviation 
infrastructure which will aid tourism. 

Considering the tourism businesses as one of 
the highly-affected sectors by the pandemic, Nepal 
Rastra Bank (NRB) has also been prioritizing the 
sector for the subsidized loans. 

Table 3: Refinancing facility approved in 
tourism sector in FY 2078/79

Months Approved refinancing amount 
(Rs. In crore)

Shrawan 89.75
Bhadra 104.05
Ashwin 346.38
Kartik 495.35
Mangshir 615.33
Poush 679.22
Magh 681.35
Chaitra 756.19
Baisakh 866.98
Jestha 949.39
Total 5583.99

Source: Nepal Rastra Bank

Most of the approved refinancing by Nepal 
Rastra Bank is seen in the tourism sector. Table 
3 shows that NRB has approved Rs. 55.84 billion 

for refinancing in tourism sector in fiscal year 
2078/79. 

5. Way Forward
Covid-19 has had a devastating impact 

on Nepalese tourism affecting many jobs and 
businesses. Tourism has a large multiplier effect 
since it is labor-intensive and has strong linkages 
with agriculture, retail, entertainment sectors, 
among others. A fall in tourist arrivals does not 
only entail a fall in demand for hotel rooms but 
also a decline in ancillary products. The entire 
hospitality industry has been in a state of inertia 
and trying to save their businesses especially the 
small and medium enterprises. Nepal is unable 
to earn foreign currencies as expected from the 
tourism industry. Insufficient budget and poor 
infrastructures have been the barriers to the 
growth of this sector. Apart from conventional 
tourism, development and growth of other 
innovative tourism, such as adventure tourism 
and eco-tourism, has not been so encouraging.

Despite these challenges, the Nepalese 
tourism industry has remained resilient and has 
continued to grow. The industry has benefited 
from the development of new tourism products, 
such as community-based tourism, and the 
promotion of niche tourism markets, such as 
adventure tourism. These initiatives have helped 
to overcome some of the challenges faced by 
the industry and have paved the way for future 
growth and development.

i.  Public-Private partnership (PPCP): Private 
sector investment is a must for tourism 
development. As the sector looks forward, 
public-private community partnerships will 
be essential to ensure that sustainability 
and inclusion are at the heart of investment 
decisions and future growth. There is a need to 
make the existing public-private partnership 
in tourism promotion even more effective. 
Incentives could be introduced which would 
attract private sector investments. Government 
should encourage investment from the private 
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sector in areas ranging from physical and 
digital infrastructure, medical and wellness 
tourism to sustainable and cultural tourism and 
business travel depending on the destination.

ii.  Digital Marketing: Innovation and Marketing 
are the two key factors for tourism success in 
the 21st century (Batala et al., 2019). Nepal 
Tourism Board should creatively engage in 
extensive promotion to make the destination 
visible internationally with the help of digital 
marketing. Bhairahawa airport needs to be 
promoted as a gateway not only to Lumbini 
but to the entire western and far-western part 
of the country.

iii.  Infrastructure Development: Huge 
investment is needed for the development 
of adequate infrastructure, such as road and 
transportation networks, accommodations, 
and modern amenities, to make it easier for 
tourists to travel and experience the country's 
offerings. It is high time to upgrade our 
airlines in order to ensure safe travel.

iv. Promoting Adventure tourism: Nepal is 
an ideal destination for adventure tourism 
and adventure seekers can enjoy number of 
outdoor activities such as mountaineering, 
trekking, jungle safaris, mountain biking, bird 
watching, canoeing, rock climbing, white 
water rafting, hot air ballooning, bungee 
jumping, paragliding, etc.

v. Branding rural tourism: Unlike the usual 
tourism centered on major trekking routes 
and mountains, village tourism introduces 
visitors to explore hospitality of rural areas of 
Nepal. Rural tourism allows the visitors to get 
in the everyday life and culture of the local 
residents of Nepal. Tourists eat the dishes 
common to the ordinary residents, they have 
the possibility to take participation in the rural 
living.

vi. Technology development: COVID-19 
accelerated the digital agenda. Technology 

will continue to play an important role 
as a key enabler for a safe and seamless 
traveler experience. It will be important 
for governments to invest in the digital 
infrastructure of emerging destinations and 
remote areas, as well as to enhance digital 
skills within local communities. 

vii.Sustainable and Inclusive Tourism: 
Promoting sustainable and inclusive tourism 
in Nepal’s protected areas is foundational for 
the country’s Green, Resilient and Inclusive 
Development (Shrestha, 2022). Government 
needs to work towards promoting sustainable 
tourism practices. This will help to preserve 
the natural beauty of the country and reduce 
the impact of tourism on the environment.

viii.Updating Tourism Policy: The existing 
tourism policy of Nepal (Tourism Policy 
2065) should be updated in the current context 
of Nepal, including existing institutional and 
legal arrangements. It is deemed necessary for 
updating the contents of 15 years old tourism 
policy in new structure of the government 
as the existing policy has some inbuilt 
structural weaknesses and fails to address 
the contemporary issues of Nepalese tourism 
industry. 

ix. Effective co-ordination: Given the 
interdisciplinary nature of tourism sector, 
tourism administration should facilitate 
effective coordination among all the policy 
makers and stakeholders, who often have 
conflicting interest and values, in order to 
achieve the set objectives of tourism plans and 
policies. For this, institutional strengthening 
and capacity enhancement of the Ministry of 
Culture, Tourism & Civil Aviation and Nepal 
Tourism Board is needed.

6. Conclusion 
Nepal is regarded as an exclusive tourist 

destination with unmatched natural beauty, 
geographical attributes and plethora of cultural, 
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traditional and religious heritages. Nepal 
hosts numerous mountain peaks including 
Mount Everest, world heritage sites and tourist 
destinations drawing millions of tourists every 
year for recreational, trekking, mountaineering, 
adventurous games and religious activities. 
Strategically, located between two fastest 
growing countries: India and China; Nepalese 
tourism is one of the potential sectors for the 
economic development of Nepal. There has been 
an increase in investment in the Nepali tourism 
industry in recent years, particularly in the areas 
of adventure tourism and community-based 
tourism. This investment has helped to create 
new tourism products, improve infrastructure, 
and generate jobs and income-generating 
opportunities for local people. 

Nepalese tourism industry faces a number of 
challenges, but there are also many opportunities 
for growth and development. By addressing the 
key challenges and taking advantage of new 
opportunities, the tourism industry can become 
a major contributor to the country's economic 
growth and development. The overall balance of 
payments has been in deficit in recent times due 
to rising prices of petroleum products and food 
items in the international market as well as higher 
imports of consumer and construction materials 
together with shrinking tourism revenue and 
remittance inflows, leading to widening of such 
deficit compared to previous years. Earnings 
from tourism sector have a direct impact on our 
balance of payment. Tourism industry is a major 
source for the inflow of foreign exchange thereby 
contributing in balance of payment. 

As we synergize our efforts to rebuild 
tourism, there is a need to rethink and redesign 
ensuring the sustainable destination development 
and responsible business practices where tourism 

benefits are shared by all. Tourism becomes 
sustainable only when destinations are cared by 
all and benefits are shared by all. There must 
be good mix and balance between the basic 5 
A’s (Accommodation, Accessibility, Activities, 
Amenities and Attractions) which are essential 
to make Nepal a successful tourist destination. 
Nepal can be one of the top 10 bucket list 
destinations if we manage our preparedness well 
inside the country and communicate smartly 
outside of the country. Achieving success will 
require the engagement of all stakeholders from 
the early stages of the planning process, ranging 
from developers, investors, legislators, and 
policymakers to community groups.
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Abstract
This research analyzes the perception and role of Nepal Rastra Bank in addressing the issue of climate 

change. Five principal officers of NRB have been interviewed and content analysis was performed to 
diagnose the dilemma. It is opined that central bank of Nepal should act against climate change due to 
ecological urgency, legal mandate, threat to its objectives and reputational risk. To this end, monetary 
policy is not found to be feasible because it's a demand side macro tool which won't help much to mitigate 
climate change, a supply side micro issue. But financial sector and regulatory policies can be utilized 
through tools like credit differentiation, disclosure requirements, refinancing, and such. However, there 
are major challenges of Greenflation, Green-wishing and Greenwashing for implementing green policies 
in Nepalese financial market. Thus, NRB should act gradually in a phased approach, be guided by 
sufficient research base, and co-ordinate with Government bodies for an integrated action. 

Key words: Climate Change, Monetary Policy, Risk Management, Sustainable Finance
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1. Introduction

There is an increasing international consensus 
that climate change is unequivocal, and it should 
fall under the remit of central banks1. This claim 
is valid because central banks objectives are out 
rightly challenged by climate change, through 
two channels; physical risk (droughts, floods, 
hurricanes, heat waves, rising sea level, and 
changing ecosystems) and adaptation risk (losses 
linked with sudden adjustment to low carbon-
based economy) (Olovsson, 2018).

Sensing this urgency, central banks and 
financial regulators have established a Network 
for Greening the Financial System (NGFS) as 
well as Sustainable Banking Network (SBN) to 
collectively act in this issue. A growing number of 
central banks are being involved in these groups to 
develop sustainable banking policies, guidelines 
and practices. And lately, they are adopting a 
‘risk based approach’ and treating climate risk as 

a source of financial risk. (Kalinowski & Chenet, 
2020) 

But there is already a policy and academic 
debate on whether central banks should be used 
in this global contest against climate change. 
The proponents of green central banking put, 
as capital intensive firms tend to be carbon 
intensive, monetary neutrality is a decision that 
undermines its own objective. This view aligns 
with the theory of ‘dual materiality’, which 
conceptualizes that climate change is a source 
of financial risk and the financial system is also 
contributing to the climate crisis. So, ecological 
economics expresses the idea that ‘financial risk’ 
and ‘impact on nature’ should be treated as equal 
factors, and thus, environmental criteria should 
be recognized as criteria in their own right, 
regardless of their convergence with financial 
risk analysis. This hints the possible use of 
monetary policy and other regulatory policies for 
more direct intervention. Also, they argue that 
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central banks have a legal mandate for greening 
their policies. In contrast, dissenters argue that 
handling climate change is solely a government's 
role and thus, central bank independence could 
be undermined with the use of central banking 
policy in the fight against climate change. And, 
some others posit that the central bank should not 
be overburdened by other policy objectives, as 
their only objective is price stability. (Weidman, 
2017).  

Reverting to the national context, Nepal 
contributes only 0.027% of global GHG 
emissions, but it is the 9th vulnerable country 
to climate change2. Also, UNDRR estimates 
the economic cost of climate change to Nepal 
at around 2% of GDP3. The recent events of 
natural disasters such as flash floods, glacial lake 
outburst, extreme weather, etc clearly symbolize 
that our economy and financial system is also 
on the brink of instability in the status quo. 
The Government of Nepal has recognized the 
importance of climate action, and green economy 
and thus, taken several policy initiatives. Further, 
Nepal is a party to the Paris Agreement in 2016 
and also committed to be ‘Carbon Neutral’ by 
2045, in COP-26 conference held in 2021 at 
Glasgow. But should the government walk alone 
or the central bank also need to join the hands on 
this long and strenuous voyage?

NRB has adopted a ‘risk based approach’ 
through its ESRM Guideline issued in 2018 (1st 

amendment in 2022) that contains necessary 
tools, templates and resources to support ESRM 
implementation in banks. Through it, NRB has 
directed the BFIs to prepare the policy and have 
an arrangement of Environment risk assessment 
of the loans and to submit a report within 30 days 
from the closing of Fiscal Year4. Further, by 
including the aim to grab the opportunities created 

2  Refer German Watch. 2020. Global Climate Risk Index. 
3  Refer UNDRR, 2012. Economic Impact Assessment of Climate Change in Key Sectors in Nepal.
4 Refer Nepal Rastra Bank, Unified Directives of No. 2, issued in 2020 https://www.nrb.org.np/contents/

uploads/2020/09/Unified-Directives-2077-2.pdf

by ‘global initiations for sustainable financing’ in 
its strategic plan for 2022-26, NRB signaled that 
it is willing to integrate itself into the fight against 
climate change. Also, the monetary policy of 
2022/23 has included a policy to encourage green 
financing and prepare a draft of green taxonomy. 
But, are these initiatives sufficient and impactful 
enough?

In light of this, the major objective of this 
study is to take stock of the views on climate 
change, ongoing theoretical debate on the roles 
of regulatory institutions, utilizing policy tools 
for promoting sustainable finance and resisting 
climate change in the context of the Nepalese 
economy. To this end, we conducted an interview 
among five principal officers of the Central Bank 
of Nepal to find out more about their attitudes, 
perceptions, and initiatives regarding climate 
change and sustainable finance.

2. Theoretical Consideration
The Market Failure 

In the free market regime, banks and financial 
institutions may be solely motivated by private 
returns (profit maximization objective) and 
allocate their resources to environmentally 
undesirable activities. And private returns 
may overrule socio-economic returns. This 
discrepancy between socio-environmental returns 
and private returns represents a market failure 
or imperfection. In this context, Greenwald and 
Stiglitz (1986) investigated that free markets do 
not necessarily yield pareto-efficient allocation 
of resources, if the conditions of asymmetric 
information or incomplete markets prevail. And, 
as the bank lending policies do not properly align 
with social-environmental returns, it justifies 
the governmental intervention in the efficiency-
enhancing allocation of credit (Stiglitz, 1994). 
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The Second-Best Theory

The first best solution to this problem of 
market failure would be the removal of market 
failure. For example, some of the governments 
have resorted to this first best solution, via 
implementation of carbon pricing/taxation to 
prevent environmentally undesirable investments. 
But it is lately acknowledged that market failure 
correcting policy may not always be politically 
feasible, or it takes very long time to cause the 
desired impact (Volz, 2017). In this scenario, 
the central bank's intervention into the allocation 
of resources can be introduced as a second-best 
solution based on the theory of second best 
(Volz, 2017). Lipsey and Lancaster (1956) have 
theorized that, in practice, if it is infeasible to 
remove a particular market distortion, introducing 
a second (or more) market distortion may 
partially counteract the first, and lead to a more 
efficient outcome. Thus, second best policies 
could be practically implemented by mandating 
Nepal Rastra Bank for environmental financial 
regulation or interference into the allocation of 
resources. 

The Legal Mandates

Central bank's legal mandates are derived 
from their stated objectives. Similarly, the legal 
mandate of Nepal Rastra Bank, the Central bank 
of Nepal, stems from its stated objective, 

 “1(a) 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; [...]” 

These wordings leave space for the greening 
of the central bank’s policies in Nepal. The 
Brundtland report (1987)5 conceptualization of 
sustainable development explicitly comprises 
environmental sustainability. So, for attaining 
sustainability, economic goals should go in 

tandem with environmental concerns.  

“(2) The Bank shall, without any prejudice 
to the objectives referred to in subsection (1), 
extend co-operation in the implementation of the 
economic policies of Government of Nepal.”

And as per the Article 50(3) of Constitution 
of Nepal “The economic objective of the State 
shall be to achieve a sustainable economic 
development, while achieving rapid economic 
growth, by way of maximum mobilization of the 
available means and resources………” 

Therefore, in the present context, it would 
be problematic for NRB with an explicit 
sustainability mandate to ignore climate change 
and environmental risks. Further, NRB has 
included the aim to grab the opportunities created 
by global initiations for sustainable financing in 
their ongoing strategic plan (2022-2026). 

Central Bank Reach

Nonetheless, scholars are skeptical over 
passing on such a wide remit of dealing with 
the climate crisis to central banks. Tucker 
(2018) questions the rationale to delegate the 
political power of economic policy making from 
elected policymakers to unelected technocrats 
(central bankers), as it may have distributional 
consequences. The extent to which a central bank 
actively supports government's sustainability 
objectives is basically a political decision. 
Traditionally, they have been independent in 
setting and implementing monetary policy, 
while forbidding government instructions. Thus, 
they have enjoyed limited accountability to the 
public. So, while dealing with climate change, 
how much power should be extended to central 
banks? (Schoenmaker, 2022). 

Threat to central banks objectives

The core objective of most central banks 
is safeguarding low and stable inflation. In an 
inflation-targeting regime, this core responsibility 

5 See Borowy (2013)
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of the central bank is based on widely accepted 
empirical evidence that high inflation distorts 
the decision-making process of economic 
agents with regards to savings, investment, and 
production and thus slows economic growth 
(Fischer, 1993). So, low and stable inflation 
is understood as a prerequisite for long term 
economic growth. Similarly, another important 
responsibility for central banks has been the 
financial sector stability, with renewed attention 
after Global Financial Crisis. Thirdly, some of 
the central banks are mandated with the goal 
of supporting wider economic policies such as 
sustainable growth or maximum employment. 
As environmental risks and climate change tend 
to affect the central bank's primary and secondary 
objectives, there is a strong argument that central 
banks need to take care of environmental factors 
in the conduct of their policy tools. 

Anthropogenic climate change may distort 
the price stability through channels of price 
fluctuation and output fluctuation. First, the 
increase in frequency and severity of weather 
events may have deterrent impact on agricultural 
production causing supply shocks and hiking up 
the food prices at home and abroad, a component 
of consumer price inflation. Second, climate 
change events may destroy the production 
capacity, causing pressures on both input and 
output prices. Thus, climate change can lead 
to shocks that may cause a trade-off for central 
banks between stabilizing inflation and stabilizing 
output fluctuations (Coeure, 2018). 

The risks emerging from climate change can 
constitute a systemic risk for financial sector 
stability. (Volz, 2017). The three channels, through 
which climate change affects financial system, 
have been identified: physical risk, transition risk 
and liability risk (Carney, 2015). Physical risk 
is the risk of natural hazards such as floods and 
extreme weather that may disrupt global supply 
chain and shrink the economy. Transitional risks 
are the uncertainty related with policy, price 
and valuation changes that may occur in the 

process of mitigating climate change impacts. 
And, liability risk is the uncertainty of financial 
losses and compensation claims stemming from 
damages of climate related natural hazards. For 
instance, public may ask compensation from 
carbon emitters, creating repercussions for the 
insurance sector. 

For developing economies like Nepal, in 
which agricultural production is a central pillar of 
economy, climate change effects may have a wide 
impact on aggregate income and employment. 
Most central banks now recognize that climate 
change may influence key macroeconomic 
variables such as output, consumption, 
investment, productivity, employment, wages, 
international trade, exchange rates, inflation, 
inflation expectations (NGFS, 2020).In overall, 
a consensus has been emerging that central 
banks are required to identify the risks for 
macroeconomic stability and take them into 
account in their policy decisions. 

Central bank independence 

Though climate change brings threats to central 
banks objectives, there are certain ramifications 
of overstretching central banks mandate. First, 
central banks will encounter problems if they are 
asked to achieve too many objectives with only 
limited tools. It relates to the so-called Tinbergen 
rule (Volz, 2017). This rule of thumb states 
that achievement of certain economic targets 
precludes the achievement of others. Second, once 
central bank starts supporting general policies of 
government via monetary or regulatory policy, 
they might be subjected to further requests for 
supporting other governmental goals (Coeure, 
2018). There comes a question whether green 
policies undermine central bank independence. 
Thus, acknowledging these dilemmas, what 
should be the standpoint of Nepal Rastra Bank, 
has been central theme of this study. 

The Debate of Doctrines: Monetary Neutrality 
versus Dual Materiality

In the international sphere, there has been a 



264 265

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

wide wrangle over the role of central banking 
the fight against climate change. Until past 
few years, almost all the central bankers used 
to support the principle of monetary policy 
neutrality, that is, central banks should not care 
about environmental issues and focus on their 
traditional goals. They had fundamental belief 
that markets are themselves the mechanism for 
optimal capital allocation. And monetary policy 
should achieve macroeconomic objectives, rather 
than sector-specific objectives. This ‘doxa’ was 
principled during the reforms of 1980’s which 
made central banks independent from political 
powers (Harney and Scialom, 2016). 

But, after the covid-19 crisis that made 
economists realizes the importance of 
environment, this principle has begun to falter 
under fire of critics. Climate change has now been 
presented as one of the greatest market failure the 
world has ever experienced. Therefore, today, for 
any of the central banks, application of monetary 
policy neutrality in the face of failing market is to 
maintain its failure. (Soubeyran, 2020). Central 
bank should safeguard its ability to maintain price 
stability, as climate change may bring threat to 
their objectives. Further, other central bankers, 
mostly from Europe and emerging economies, 
see responsibility of central bank on the issue. 
So, market neutrality may not be a suitable 
benchmark for monetary authorities when market 
by itself is not achieving efficient outcomes. 

Thus, the doctrine of dual materiality has been 
proposed and it states- ‘climate change is a source 
of financial risk and also, the financial system 
is contributing toclimate crisis'. The authors of 
dual materiality question central banks, why they 
pay meager attention to the impact that finance 
can have on climate. There is a evidence that 
the market have bias towards carbon-intensive 

companies as capital intensive firms tend to be 
carbon intensive. (Matikainen et al, 2017). In 
this context, doing nothing is also a policy, albeit 
regressive. So, is it time to change the stance?

3. Study Methodology

This study is guided by an interpretivist 
research philosophy as it focuses on experts' 
thoughts and ideas over the issue of greening 
the central banking, considering the localized 
context. Further, an Inductive research approach 
has been adopted because there is very little prior 
knowledge about the use of central banks tools for 
aiding sustainable economy in emerging and least 
developed countries. And this study comprised 
a qualitative approach using semi-structured 
interviews with five officers of Nepal Rastra Bank, 
the Central Bank of Nepal. Content analysis has 
been used for the data analysis, where meaning 
units6, codes7, sub-categories8, categories9 and 
themes are generated to clarify the concept.

Participants: A purposive sampling strategy 
was used to determine the list of officers of 
Nepal Rastra Bank for conducting the interview 
sessions. The potential interviewees were selected 
based on their experience of central banking and 
engagement with issues of monetary policy and 
climate change. All the listed interviewees had 
at least 8 years of experience and had worked 
on risk management or economic research or 
financial regulation related departments of 
the central bank. This was done to assure that 
interviewees were aware of the issues of climate 
change and potential use of central banking tools 
to address the issue. To get diverse view on the 
issue, the participants were selected from range 
of hierarchical positions. Out of 5, 1 Special class 
officer, 3 first class officers and 1 second class 
officer were interviewed. One day prior to the 

6   Meaning units are the statements given by participants in the interview.
7 Codes are condensed form of meaning units.
8 Subcategories are derived from codes, to represent them in a contextual form.
9 Categories are the immediate reasons beyond the theme generated in the study.
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interview, the title of the study was shared with 
the interviewees.

Procedure: After participants had been 
identified and given further information about 
the study, they were invited to take part in an 
interview to reflect their perceptions on greening 
the central banking policy. Interviews were 
scheduled to conduct for approximately half an 
hour but varied from 18 minutes to 45 minutes. 
A semi-structured interview method was applied 
in which a standard set of questions was queried 
while also maintaining flexibility for follow-up 
questions and exploration of other issues relevant 
to the participants of the study. This flexibility 
allowed for greater exploration of the participants 
perception underpinning the issues of interest. 
All participants were required to provide written 
informed consent prior to the interview. The audio 
of the interview sessions are digitally recorded 
using a voice recorder. All the interview session 
were conducted in Nepali language. Thus, the 

recorded sessions were first transcribed and then 
translated in English manually for the purpose 
of data analysis. During the interview, written 
notes were taken. As the task of translation at 
times could be lengthy and could have omissions 
and gaps, the notes taken helped in ensuring the 
proper translation. The reliability of the study has 
been maintained through inter-coder reliability. 

Research Ethics: All the respondents have 
agreed to participate voluntarily in this study. Thus, 
selected participants were free to opt in or out of 
the study at any point in time. Before the interview 
sessions, all the interviewees were required to sign 
on consent form. And participants were made aware 
of the purpose, benefits, and challenges behind the 
study before they agree or reject to join. Anonymity 
of the interviewees has been highly maintained. Each 
interviewee’s name has been codified with symbols 
to maintain anonymity. Personally identifiable data 
is not collected. Lastly, communication of results in 
relation to research has been done with honesty and 
transparency.
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5. The Way Forwards
The pros and cons of climate action make 

it a perplexing issue. So, primarily, each 
policy initiatives must be based on substantive 
research foundations. NRB should be clear on 
the standards for reallocation of resources with 
well calculated ramifications.  Actions should be 
taken in a phased approach. As haphazard policy 
implementation creates distortion, NRB ought 
to act gradually. In the first phase, it can lead 
by example that is, applying green governance 
within NRB. In parallel, the green taxonomy 
should be carefully constructed to define what 
is green and not green. ESG guideline should be 
stringently implemented via circulars and making 
it mandatory, while also accommodating BFI’s 
concerns. Awareness campaigns to stakeholders 
is a must do in this stage. 

In the second phase, NRB should form 
a dedicated unit that works on ESG aspects, 
through which continuous monitoring of ESG 
risk compliance is possible, and co-ordinate with 
Economic Research department to push climate 
related research. Given the resource constraints, 
central bank can seek help from international 
agencies such as IFC, IMF and others. Those 
agencies could help NRB in four sectors: data 
analysis, financial assistance, capacity building 
and policy making. And with adequate resources 
and mechanism, in the third phase, well researched 

regulatory policies could be implemented. 

“NRB has sideline/complementary role, in 
climate change management, as such.  Central 
bank, partly, has a role and cannot ignore. It 
does not mean that we should focus overly on 
that because we have our own sort of economic 
constraints.”

As NRB’s solo actions cannot bring out desired 
results, it should collaborate with government of 
Nepal and act in an integrated approach. NRB 
however, should play a complementary role on 
the actions of government, as overburdening of 
central bank could undermine the central bank 
independence.

6. Conclusion
In a nutshell, the interviewed officers 

opine that NRB should mandatorily consider 
climate change, as it is the one with regulatory 
authority with responsibility for huge resource 
mobilization. Specifically, they cite four reasons 
for the need to act: Ecological Urgency, Threat 
to NRB's core objectives, Legal Mandate, and 
Reputational risk. The central objectives of 
NRB, that is, price stability and financial sector 
stability are found to be hampered by effects of 
climate change. Few instances of climate change 
and financial impact have already been observed. 
The Melamchi disaster of June 15 2021 has been 
an epitome of how climate events deteriorate 
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our financial sector stability. Similarly, Gorkha 
Earthquake of April 25 2015 showed that how 
disasters can lead to inflation, price instability.

By sensing this urgency to act, NRB has 
initiated some actions but still there are spaces 
for improvements, be it in the case of ESRM 
guidelines or other subtle credit tools promoting 
green financing. Rather than the fragmented 
actions, NRB should co-ordinate with government 
to make a difference. Otherwise, its solo actions 
may turn out to be counterproductive and 
incomplete. In the due course, it was suggested 
by the experts that pure monetary policy should 
not be used in this fight against climate change. 
Because, they suspect 'theoretical incongruence', 
as monetary policy is a 'aggregate demand 
managing macro tool' whereas climate change is 
a 'supply related micro issue'. However, Nepalese 
practice of monetary policy statement is quite 
peculiar and includes regulatory policies too. So, 
they recommended using financial sector policies 
such as credit differentiation and refinancing and 
regulatory policies such as moral suasion, stress 
testing and disclosure requirements. 

But risk and challenges galore. Nepalese 
financial market is full of discontents about climate 
actions of NRB. The BFI's feel that these issues 
have increased their operating cost and added 
burden on them. So, there is a huge risk of green 
washing even though climate related policies are 
implemented via central bank. For instance, our 
priority sector lending has been often suspected 
of being used in unproductive sectors. In this 
context, the interviewees have suggested to put 
'sunset clauses' in the green policy initiatives so 
that those provisions could be pulled out, when 
deemed necessary or misused by the market. One 
of the most perplexing challenges is Greenflation. 
Climate inaction leads to inflation, but it has been 
found that climate mitigation actions also lead to 
inflation, known as Greenflation. To deal with the 
aforementioned risks and mitigate the presented 
challenges, NRB should act gradually on a phased 
approach. And research driven actions and, in 

tandem, co-ordination with government is a sine 
qua non for economic sustainability. 
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Foreign exchange rate or exchange rate is the rate 
at which one currency is exchanged for another. 
It is the price of one currency in terms of another 
currency. It is customary to define the exchange 
rate as the price of one unit of the foreign currency 
in terms of the domestic currency.

Theories of Foreign Exchange Rate

The Mint Parity Theory: Determination under 
Gold Standard

This theory is associated with the working 
of the international gold standard. Under this 
system, the currency in use was made of gold 
or was convertible into gold at a fixed rate. The 
value of the currency unit was defined in terms of 
certain weight of gold, that is, so many grains of 
gold to the rupee, the dollar, the pound, etc. The 
central bank of the country was always ready to 
buy and sell gold at the specified price. The rate 
at which the standard money of the country was 
convertible into gold was called the mint price 
of gold.

The exchange rate between the dollar and the 
pound would be fixed at $36/£6=$6. This rate was 
called the mint parity or mint par of exchange 
because it was based on the mint price of gold. 
Thus under the gold standard, the normal or basic 
rate of exchange was equal to the ratio of their 
mint par values (R=$/£). But the actual rate of 
exchange could vary above and below the mint 
parity by the cost of shipping gold between the 
two countries.

The mint parity theory has long been discarded 
ever since the gold standard broke down. No 
country is on the gold standard now. There is 

neither free movement of gold nor gold parities. 
So this theory has only an academic interest.

The Purchasing Power Parity theory (PPP)

The purchasing power parity theory 
was developed by Gustav Cassel in 1920 to 
determine the exchange rate between countries 
on inconvertible paper currencies. The theory 
states that equilibrium exchange rate between 
two inconvertible papers currencies is determined 
by the equality of the relative change in relative 
prices in the two countries. In other words, the rate 
of exchange between two countries is determined 
by their relative price levels.

There are two versions of the PPP theory: the 
absolute and the relative.

The absolute version states that the exchange 
rate between two currencies should be equal to 
the ratio of the price indexes in the two countries. 
The formula is

RAB = PA/ PB

Where,

RAB = exchange rate between two 
countries.

A and B and P refers to the price index.

This version is not used because it ignores 
transportation cost and other factors which hinder 
trade, non-traded goods, capital flows and real 
purchasing power.

Economists, therefore, use the relative 
version. According to the theory, the exchange 
rate between two countries is determined at 
a point which expresses the equality between 
the respective purchasing powers of the two 
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currencies. This is the purchasing power parity 
which is a moving par and not fixed par (as under 
the gold standard). Thus with every change in 
price level, the exchange rate also changes. To 
calculate the equilibrium exchange rate, the 
following formula is used.

Where,O= base period, 1= period 1, A and B 
countries, P= price index and R0=  exchange rate 
in base period.

According to Cassel, the purchasing power 
parity is "determined by the quotients of the 
purchasing powers of the different currencies."

Cassell's PPP theory became very popular 
among economists during 1914-24 and was 
widely accepted as a realistic explanation of the 
determination of foreign exchange rate under 
inconvertible paper currencies.

The Balance of Payments Theory

According to this theory, under free exchange 
rates, the exchange rate of the currency of a 
country depends upon its balance of payments. A 
favorable balance of payments raises the exchange 
rate, while an unfavorable balance of payments 
reduces the exchange rate. Thus the theory 
implies that the exchange rate is determined by 
the demand for and supply of foreign exchange.

According to this theory, the demand and 
supply of foreign exchange are determined 
by factors that are independent of changes in 
the exchange rate. Such factors are interest on 
foreign loans, reparation payments, etc. Further 
the demand for many items that enter into import 
trade is perfectly inelastic so that exchange rate 
changes do not affect them at all. Raw materials 
come in this category which is required to be 

imported from certain countries whatever their 
prices are.

Foreign Exchange Rate Policy

Fixed Exchange Rates 

Under fixed or pegged exchange rates all 
exchange transactions take place at an exchange 
rate that is determined by the monetary authority. 
It may fix the exchange rate by Legislation or 
intervention in currency markets. It may buy 
or sell currencies according to the needs of the 
country or may take policy decision to appreciate 
or depreciate the national currency. The monetary 
authority (central bank) holds foreign currency 
reserves in order to intervene in the foreign 
exchange market, when the demand and supply 
of foreign exchange (say pounds) are not equal 
at the fixed rate.

In fact, a regime of fixed exchange rates 
presupposes uniformity of domestic policy 
objectives and response of prices to fluctuations 
in demand. Such a system would undoubtedly 
run into severe difficulties in the present-day 
world. This is because there is a reluctance to 
be committed to the harmonization of domestic 
policy objectives; prices respond only in a limited 
fashion of fluctuations in the pressures of demand, 
and elasticity of demand in international trade 
have in general turned out to be quite low, at least 
in short run. For these reasons, a rigidly fixed 
exchange rate regime has never been advanced as 
serious possibility in any of the recent discussion 
of reform of the international monetary system

Flexible Exchange Rates 

Flexible, floating or fluctuating exchange rates 
are determined by market forces. The monetary 
authority does not intervene for the purpose of 
influencing the exchange rate. Under a regime 
of freely fluctuating exchange rates, if there is 
an excess supply of a currency, the value of that 
currency in foreign exchange markets will fall. 
It will lead to depreciation of the exchange rate. 
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Consequently, equilibrium will be restored in the 
exchange market. On the other hand, shortage 
of a currency in market will lead to appreciation 
of exchange rate thereby leading to restoration 
of equilibrium in the exchange market. These 
market forces operate automatically without any 
intervention on the part of monetary authority.

The practical use of flexible exchange rates is 
severely limited. Depreciation and appreciation 
lead to fall and rise in prices in the countries 
adopting them. They lead to severe depressions 
and inflations respectively. Further, they create 
insecurity and uncertainty. This is more due to 
speculation in foreign exchange which destabilizes 
the economies of countries adopting flexible 
exchange rates. Governments, therefore, favor 
fixed exchange rates which require adjustments 
in the balance of payments by adopting policy 
measures.

Multiple Exchange Rates System

It is a system under which a country adopts 
different rates of exchange for import and 
export of different commodities. A country may 
adopt controlled rate of exchange with some 
countries and free exchange rates with others. 
The exchange rates do not fluctuate but several 
fixed exchange rates and their categories may 
exist. Completely free and floating exchange 
rates may also be possible for certain transactions 
with some countries. The objectives of multiple 

exchange rates are imports to correct the balance 
of payment deficit.

On the whole, the multiple exchange rates 
system leads to misallocation of resources, 
reduces economic efficiency and gains from 
trade of the country adopting it. That is why; this 
system is no longer in use.

Pegging NPR with INR
Nepal has been following the pegged 

exchange rate regime with Indian currency since 
1993 with the introduction of full convertibility 
of current account transactions, as such, even 
before that a de facto peg was maintained despite 
the system of currency basket to determine the 
exchange rate. 

India is Nepal's major trading partner 
(contributing to more than two-thirds of Nepal's 
foreign trade), major source of FDI, and tourist 
inflow to Nepal, the peg has served well in terms 
of reducing trade and investment uncertainty, 
anchoring prices, and helping investors to 
work out terms of trade and make investment 
decisions.

Although Nepal's merchandise export growth 
has remained slower than that of imports mainly 
due to slow economic growth, lack of exports 
competitiveness and structural impediments in 
the economy, foreign exchange reserves have 

Year System Adopted Exchange Rate
1857 to 1933 Fixed Peg Exchange was fixed at 128 NPR / 100 INR

1933 to 1952 Free Float Exchange rate fluctuated from 71 to 148 NPR / 100 INR

1952 to 1960 Soft Peg Exchange rate fluctuated from 131 to 177 NPR / 100 INR
1960 to 1966 Hard Peg Exchange was fixed at 160 NPR / 100 INR
1966 to 1968 Soft Peg Exchange rate fluctuated at around 101 NPR / 100 INR

1968 to 1983 INR, Gold and USD 
weighted Basket Peg Exchange rate fluctuated from 135 to 145 NPR / 100 INR

1983 to 1994 Trade weighted Basket 
Peg Exchange rate fluctuated from 145 to 165 NPR / 100 INR

1994 to Date Hard Peg Exchange was fixed at 160 NPR / 100 INR
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been increasing mainly due to the elevated level 
of remittance inflows.

Regulation and Inspection as of mid-July 
2021, the total number of companies and firms 
that have taken approval to do foreign exchange 
transactions stood at 3,383, which included 227 
Hotels, 936 Travel Agencies, 1,593 Trekking 
Agencies, 65 Cargo, 71 Airlines Companies, 358 
Money Changers, 51 Remittance Companies, 
27 Commercial Banks, 6 Development Banks, 
7 Finance Companies, Nepal Infrastructure 
Development Bank 1, Nepal Clearing House 
Limited 1, and 40 other entities. 

NRB has invested in investable instruments 
of seven types of convertible foreign currency 
including US Dollar, Euro, Pound Sterling, 
Australian Dollar, Canadian Dollar, Chinese 
Yuan and Japanese Yen. Provisions have been 
made to repay the installment of the loan of 
convertible foreign currency in Nepali Rupees 
and to prioritize Nepali service providers as 
far as possible when taking insurance and 
transportation related services, required in 
import trade. Also, remittance companies remit 
money to Nepal digitally using various electronic 
payment mechanisms (Mobile banking, Internet 
banking, Electronic cards, Digital wallet, etc) in 
local currency to customers in Nepal.

Pros and Cons of Pegged Exchange 
rate for Nepal

Pegged exchange rate regime has its own 
pros and cons in the economy. Pros include the 
exchange rate stability, low transactions costs 
with trading partner, reliable anchor for monetary 
policy, and credibility of the central bank. On the 
other hand, cons include lack of independence 
in monetary policy (especially if capital flows 
are high), possibility of speculative attacks, 
necessity of hoarding adequate reserves, easy 
transmission of external shocks with monetary 
implications.

Many countries with pegged regime have 

suffered from speculative attacks, sharp capital 
outflows and full-fledged currency crises in the 
1980s and 1990s. In such a situation or otherwise 
as well, international reserves have often been 
taken as an instrument to support monetary and 
exchange rate policies for maintaining internal 
and external stability of the economy. In fact, 
sufficient foreign exchange reserves have been 
instrumental to help stabilize foreign exchange 
rates along with ensuring payment for imports 
and external debt servicing, and reducing the 
vulnerability to financial crisis.

Pros of Pegged Exchange rate for Nepal

l Nepal’s fixed exchange rate arrangement 
mostly served the country well while economic 
growth in India remained high, inflation stood 
low, and the currency remained stable. The 
existing pegged exchange rate regime with 
Indian currency has been helping to maintain 
macroeconomic stability and Nepal intends to 
remain in the existing regime unless there are 
serious implications on the peg.

l India has emerged as the world’s second 
fastest growing economy with an annual rate 
of economic growth of around 9 per cent. 
In the international market, the value of the 
Indian rupee is increasing due to the growing 
strength of the economy. But in Nepal the 
Nepali rupee has been losing its value on 
account of the poor economic growth of 3.4 
per cent. If there was a floating exchange 
rate arrangement between the Nepali and 
Indian rupees in the place of the existing 
fixed exchange rate, the value of the Nepali 
currency would be far lower than what is 
it is today. Perhaps, this could have a more 
adverse impact on Nepal’s economy.

l Although Nepal’s Gross Domestic Product 
(GDP) formation has changed since the 
introduction of the pegged currency system 
in 1960, only seven adjustments have been 
made to the Nepal’s exchange rate policy. 
Despite the drawbacks of the pegged system, 
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it has protected Nepal from volatility and 
inflation. Nepal lacks a notable position in 
the international trade, which leads to a low 
demand for the Nepali Currency. 

l It’s also important to consider that other 
factors like the state of financial deepening, 
possibility of currency substitution, degree 
of capital flows, and monetary independence 
from fiscal policies and authorities are equally 
important determinants of effective monetary 
policy implementation. And the peg has 
definitely served to address some of these 
limitations. 

l Pegging our currency to a much stronger 
Indian Rupee prevents volatility and inflation. 
If Nepali Rupee existed as a free-floating 
currency, it would experience extreme 
volatility and inflation because Nepal does not 
hold a prominent spot in the global trade (like 
the US dollar, Indian rupee). The demand for 
Nepalese currency is significantly low, which 
will devalue its independent free-floating 
price. This leads to uncontrolled inflation: 
increased prices in foreign import goods and 
extremely low export prices.

l In the existing scenario, to do away with the 
pegging arrangement would further invite 
capital flight from Nepal and thus affect 
business, trade and other economic activities. 
Besides, it would also bring about hyper-
inflation in the country. 

l Foreign Direct investment (FDI) coming from 
various countries can be uplifted with the 
peg. This further stabilizes the value of Nepalese 
currency and also helps in   gaining trust of 
investor upon it. Peg is practiced to gain the 
trust of foreign   investors and it benefits the 
country in various aspects. The fixed peg is 
probably the major reason for India being the 
top source for foreign direct investment in 
Nepal.

l In addition, the pegged arrangement is an 

important signal of policy commitment 
achieving low inflation because the loss of 
monetary autonomy due to pegging of currency 
limits the ability of the central bank to pursue 
excessive expansionary monetary policy. 
It imposes price discipline because if price 
level in Nepal is too high compared to India, 
we will face loss of reserves. Since deficits in 
BOP and reserve loss cannot go forever, we 
need to restrain excessive rate of inflation and 
thus faces some price discipline. 

Cons of Pegged Exchange rate for Nepal

On the other hand, cons include lack of 
independence in monetary policy (especially if 
capital flows are high), possibility of speculative 
attacks, necessity of hoarding adequate reserves 
and easy transmission of external shocks with 
monetary implications.

l The change in balance of payments situation 
is directly reflected in foreign exchange 
reserve of the central bank with monetary 
implications. In addition, the burden of 
foreign exchange reserves management also 
comes to the central bank, being a custodian 
and manager of country’s foreign exchange 
reserves.

l If India dominates the world economy or 
achieves self-sustaining economy, it will no 
more have the incentive to devalue its currency. 
Then Nepal would be under a difficult situation 
to sustain the trade imbalance with India. INR 
has to be bought by selling off other foreign 
exchange reserves in an expensive trade which 
will lead to depletion of our foreign exchange 
reserves.

l As discussed, the pegged system implies a 
dependency on the Indian economy. Any 
shock in the Indian economy impacts Nepal 
equally. For instance, the demonetization of 
the Indian Currency brought volatility across 
sectors, as Nepal faced a shortage of Indian 
Currency. As a result, the economy of Nepal 
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was impacted since trade between the two 
countries became difficult.

l Nepali Currency pegged with the Indian 
Currency subsequently influences the value 
of the Nepali Currency against the US dollar. 
The value of the US dollar is important for 
any country as it is a widely accepted global 
currency, and can be used for any international 
trade. Additionally, 90% of the FOREX 
trades include the US dollar. Therefore, when 
the value of Indian Currency weakens against 
US dollar due factors such as inflation, rise in 
oil prices, uncertainty brought by war – the 
value of Nepali Currency also depreciates. 
Recently the Indian Currency’s value against 
the US dollar has been depreciating, which 
has caused the Nepali Currency to depreciate 
as well.

l A central bank with a fixed peg with foreign 
currency also loses control over its monetary 
policy. 

l In the meantime, the makeup of the Nepalese 
economy has changed. Remittances currently 
account for more than two thirds of the GDP. 
A weak currency helps as these funds get 
translated into more rupees. But then again 
Nepal is entering an investment phase in which 
the country needs to build its infrastructure. A 
weak currency could be costly. This is where it 
gets tricky.  Macro variables are not static. As 
the economy evolves, sectors that were given 
the maximum emphasis/weight by policymakers 
may cease to do so as time passes.

l The fixed peg has also limited the shocks 
absorption capacity of Nepalese economy. 
Due to the fixed rate, the shocks are largely 
absorbed by the changes in economic activity 
and employment instead of being absorbed 
by the changes in nominal exchange rate, 
which is painful and protracted process. For 
example, if Indian economy suffers from 
adverse shocks, it will also be transmitted 
quickly and affect the Nepalese economy due 

to quick pass through from exchange rate to 
prices. In addition, wage and price flexibility, 
and factor mobility are essential in the pegged 
regimes to moderate the impact of adverse 
shocks. These situations are also absent in 
Nepal.

l According to Sharma (2004), ‘India’s 
abnormal profit motive reflected in trade 
negotiations and tariff and non-tariff barriers 
imposed infrequently upon Nepal is also 
causing heavy trade deficit and hence, damage 
to the Nepalese economy.’ 

Reserve Management in Nepal
Reserve management in Nepal has been 

guided by the strategic objectives of investing 
reserved currencies in secured instruments in 
order to secure the value of the foreign currencies, 
investing the reserves in the financial instruments 
that are readily convertible into cash, and making 
investment in the financial instruments in order 
to secure reasonable rate of return and contribute 
to increase national external assets.

With growing trade deficit with India, the 
management of Indian currency has been a major 
challenge for NRB on reserve management front. 
For this, NRB has been following two-pronged 
approaches - firstly purchasing Indian currency 
by selling US dollar and second by allowing 
importers to import, especially raw materials and 
machinery equipment, from India by paying US 
dollar. NRB has been using its banking office and 
branches to provide limited Indian cash currency 
for those people who need Indian currency to 
meet expenses for medical, education and travel 
in India.

Nepal's fixed exchange rate arrangement 
mostly served the country well while economic 
growth in India remained high, inflation stood 
low, and the currency remained stable. In the 
recent years, with Indian economic growth 
slowing, consumer price inflation remaining 
high and exchange rate depreciating against 
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convertible currencies, Nepal has sometimes 
felt the stress at both the regime and the level 
of the peg. As a drawback of the pegged 
exchange rate system, sometimes, Nepalese 
currency has been witnessing ups and downs 
against convertible foreign currencies because 
of the volatility Indian currency with convertible 
currencies. Such a movement of exchange rate, 
particularly with the US dollar, tends to bring 
several implications in the economy. However, 
in overall, the existing pegged exchange rate 
regime with Indian currency has been helping 
to maintain macroeconomic stability and Nepal 
intends to remain in the existing regime unless 
there are serious implications of the peg.

NRB has been diversifying the compositions 
of foreign exchange reserves in recent years. In 
addition to investing in US dollar assets, NRB 
has now started investing a large chunk of 
foreign currency reserves in Indian and Chinese 
currency instruments. This is also guided by 
the payment obligations (trade financing, FDI 
servicing, and debt servicing) and in different 
currencies. Treasury bills and fixed deposits 
are the common investment instruments. There 
is a currency exposure ceiling put forth by the 
Board for the Investment committee which is 
chaired by the Deputy Governor in charge of the 
Foreign Exchange Department. The day to day 
management of foreign exchange reserves is 
done by the Investment Section of the Foreign 
Exchange Department. Most transactions take 
through SWIFT and information is collected from 
Bloomberg information service. To have check 

and balance in foreign exchange operations, 
there is a provision of front office, middle 
office and back office in the Foreign Exchange 
Department.

Exchange Control Actions
Exchange control is made through unilateral 

method and bilateral method. Unilateral method 
includes bank rate policy, import and export 
policy, exchange equalization fund, exchange 
pegging, multiple exchange rates, rationing of 
foreign exchange, and blocked account whereas 
bilateral method includes clearing agreement, 
payment agreement, installment agreement, 
differed payment agreement, and compensation 
agreement etc as per necessity. Unilateral exchange 
control actions are measures implemented by a 
single country to regulate the flow of capital in 
and out of the country. These actions can include 
restrictions on the amount of currency that can be 
purchased or sold, limits on foreign investment, 
and taxes on international transactions. These 
actions are designed to influence the exchange 
rates between the currencies which include:

Import and export policy

The export and import policy of the 
government supports to control foreign exchange 
in the country. If there is adverse trade situation, 
country may use the method of quota, increased 
custom and tariff rate, licensing provision etc. 
Government may provide grant and subsidies in 
the industry or area which can contribute to the 
exportable goods.

Source:https://nepaltradeportal.gov.np/
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Exchange pegging

Central Bank can use the method of pegging 
up and pegging down by keeping margin in 
exact rate and market rate. Authority may use 
it for balancing the value of domestic currency. 
In relation with large economy and the country 
having cultural similarities, exchange pegging is 
better.

Multiple exchange rates

This is the method of using more than one 
market rate of exchange. Through this policy 
government tries to make different rates for 
importer and exporter. However, it has difficulties 
to implement because untargeted people may 
misuse the market and get benefit of it.

Rationing of foreign exchange

Currency received by exporters is deposited 
in the central banks and the foreign currencies are 
provided to those importers which are prescribed 
by the government or regulated by the licensing 
system.

Exchange equalization fund

Central Bank can establish exchange 
equalization fund to make transaction of currency. 
This fund includes gold, silver, treasury etc. 
which are used to buy or sale foreign currency 
to stabilize demand and supply of domestic 
currency.

Blocked account

This is the method of blocking account to 
send capital from domestic account to foreign 
accounts. It is done especially on the time of 
emergency and war.

Bilateral exchange control actions are 
measures that are agreed upon by two countries. 
For example, if two countries agree to limit 
the amount of each other’s currency that can 
be bought or sold, this would be considered a 
bilateral exchange control action. These actions 
are usually implemented to manage the exchange 
rate between the two currencies and to maintain 
stability in the international financial system.

Payment agreement

This method was introduced to remove the 
shortcomings of clearing agreement because 
clearing system was time taking and longer as 
it was centralized in central bank. Similarly, 
payment agreement is made by the central banks 
for the payment of foreign currency. It is delegated 
to commercial banks which performs the task of 
the payment. There will be no hindrance in import 
and export of goods and service because the 
payment is guaranteed by authority as prescribed 
in the agreement.

Deferred payment

This agreement follows transfer moratoria in 

Source: Monetary Policy 2022/23
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which payment is not done instantly. When there 
is the good symptom of improvement of foreign 
exchange in domestic level, then only payment is 
made for previous transactions.

Clearing agreement

A clearing agreement is an arrangement 
between two countries to settle their trade 
transactions with each other through a clearing 
system, rather than directly exchanging their 
currencies. This agreement is usually established 
during times of currency controls or restrictions, 
in order to facilitate trade between the countries 
and reduce the need for hard currency. The 
clearing system allows the countries to use a 
third currency or a common basket of currencies 

for trade transactions and to settle their debts 
through periodic reconciliation of the balances. 
The clearing agreement can help to reduce the 
impact of exchange rate fluctuations, improve 
the stability of trade between the countries, and 
facilitate the coordination of monetary and fiscal 
policies.

Compensation agreement

A compensation agreement is a type of 
agreement between two countries, aimed at 
addressing imbalances in the flow of trade and 
financial transactions between the two countries. 
The agreement specifies that any surplus of one 
country’s currency will be used to purchase the 
other country’s currency, in order to balance 

Source: Monetary Policy 2022/23
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the overall flows of payments. This type of 
agreement is typically used as a way to support 
a fixed exchange rate system, and to promote 
stability in the exchange rate between the two 
currencies. By reducing imbalances in trade and 
financial transactions, the agreement helps to 
prevent large fluctuations in the exchange rate, 
which could have destabilizing effects on the 
economies of both countries.

Installment agreement

This agreement is also called standstill 
agreement in which agreement is concluded to 
pay foreign currency in installment basis. Under 
this method, short term debt is paid and long term 
debt is accepted to control the effect of foreign 
currency in domestic level.

In 2021/22, rising imports, and the decline 
in foreign exchange reserves have built pressure 
on external sector management. The decline in 
foreign currency reserves owing to the current 
account and balance of payments deficit has 
created pressure on the banking system liquidity 
and increased the interest rates.

According to Monetary Policy 2022/23, the 
following provisions have been made regarding 
foreign exchange management:

l 'Foreign Investment and Foreign Debt 
Management Regulations, 2021' will be 
amended for facilitating the issues including 
more automated foreign direct investment, 
repatriation of profits of branch offices, and 
repatriation to other countries.

l The existing policy provisions related to 
derivatives will be reviewed for managing 
foreign exchange risk to facilitate the 
mobilization of external commercial 
borrowing by the BFIs.

l In order to widen the scope of remittance 
flow into Nepal, the existing remittance 
arrangements will be reviewed so that it will be 
easier for Nepali citizens and organizations to 

receive remittances from Nepali citizens living 
abroad, foreign citizens, and associations/
organizations situated abroad

l Necessary coordination will be made with the 
relevant agencies of the Government of Nepal 
to provide various services and facilities based 
on the proof of remitting money through a 
formal channel. In addition, coordination will 
be made to ensure that Nepalese going abroad 
for foreign employment have a bank account 
to receive foreign exchange facilities.

l Necessary arrangements will be made so that 
holders of various electronic and digital cards 
existing in banking payment devices issued 
by Nepali BFIs can receive card-to-card 
remittance transfers from a similar type of 
cards issued by foreign banks.

l Necessary provisions will be made to 
encourage receiving foreign exchange 
earnings through services exports including 
information technology.

l The existing provision of cash margin to be 
maintained while opening a letter of credit for 
the import of certain items will be gradually 
reviewed.

l Arrangement will be made for the BFIs to 
issue a draft, T.T., or letter of credit for the 
import of goods only after analyzing the price 
of the international market and the proforma 
price of related goods.

l A provision will be made whereby the 
employees directly involved in trade finance 
and credit disbursement in the BFIs should 
receive regular training on the methods of 
importexport of goods and services, the 
payment methods used in it, basic issues related 
to credit analysis, and other related issues.

l A study will be carried out regarding the USD/
NPR swap by the NRB with the commercial 
banks to manage the risk in the foreign 
exchange market.
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Conclusion
Nepal Rastra Bank has removed the 

requirement to have 50 to 100 per cent cash 
margin for opening letter of credit (LC) to import 
luxury goods, after the improvement in the 
foreign exchange reserves. Now the importers 
need to maintain only the cash margin specified 
by the banks for opening LC.

As importance of foreign exchange reserves 
increases in case of pegged exchange rate regime, 
NRB has been formulating monetary policy to 
ensure that excess credit growth does not adversely 
affect balance of payments. Empirical studies in 
the past have shown that one rupee credit growth 
may lead to the same rupee equivalent drop in 
foreign exchange reserves. Further, with the 
gradual opening of capital account in Nepal and 
also in India in the process of globalization and 
financial integration with the rest of the world, 
maintaining the peg in coming days becomes a 
matter of constant review. So far, evaluations of 
the exchange rate arrangement have indicated 
that the benefits from the peg outweigh the losses 
and Nepal would continue the current system for 
the medium term.

Fixed exchange rate regime, no doubt, 
poses limitations to the conduct of independent 
monetary policy. But other factors like the state 
of financial deepening, possibility of currency 
substitution, degree of capital flows, and monetary 
independence from fiscal policies and authorities 
are equally important determinants of effective 
monetary policy implementation. And, the peg 
has definitely served to address some of these.

So far, evaluations of the exchange rate 
arrangement have indicated that the benefits from 
the peg outweigh the losses and Nepal would 
continue the current system for the medium term. 

Similar intentions have been expressed by NRB 
and India has also not been keen to drop the fixed 
exchange.
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1. Introduction
The development of a secure and dependable 

payment system is one of the important functions 
of Nepal Rastra Bank (NRB). The NRB Act 
2002 has entitled NRB to the responsibility 
of developing a secure, healthy, and efficient 
payment system. Likewise, the Act empowered 
NRB to establish and promote the system of 
payment, clearing, and settlement and regulate 
these activities. Section 103 of the Act states 
that the Bank shall make necessary arrangements 
for the clearing and settlement of cheques, 
payment orders, and interbank payment security 
transactions. Similarly, the Fourth Strategic 
Plan 2022-2026 has incorporated a “Digitalized 
Financial Ecosystem” as one of the strategic 
directions.

A payment system is the backbone of the 
economy. A dependable payment system is the 
basis of a credible banking system. Payment 
systems are also critical for the functioning 
of financial markets. Payment systems play 
a critical role in the economy by ensuring that 
businesses can receive payment for their products 
or services and that consumers can purchase the 
goods and services they need. These systems also 
help to ensure that payments are secure and that 
financial transactions can be completed quickly 
and efficiently.

The digital revolution in payment systems has 
perceptibly changed the landscape of payment 
systems. Digitalization of the payment system 
has profoundly affected the means, frequency, 
and volume of transactions. The proliferation 
of new digital payment methods such as mobile 
payments, e-wallets, and cryptocurrencies has 

revolutionized the way people transact, both 
domestically and internationally. Payment 
Statistics in Nepal reveal that Real Time Gross 
Settlement (RTGS) dominates Large Value 
Payments while mobile banking dominates 
retail payments in recent times. Similarly, QR-
based payments are also rising gradually rising. 
This depicts the gradual transformation towards 
digitalization in the payment system in Nepal.

Digitalization in payment systems has played 
a catalyst role in expanding financial inclusion. 
By enabling individuals and businesses to 
participate in the economy without the need 
for physical cash, payment systems can help to 
increase access to financial services, particularly 
for those who may not have access to traditional 
banking services. As technology evolves, 
payment systems will turn up more sophisticated, 
yet accessible that eventually aiding in expanding 
financial inclusion.

Digital payment systems are not completely 
free from risk, and there are several types of 
risks that users should be aware of when making 
transactions through digital payment methods. 
One of the main risks associated with digital 
payment systems is the risk of fraud. Hackers 
and cybercriminals may try to steal personal and 
financial information, including login credentials, 
credit card numbers, and other sensitive data. 
This can lead to unauthorized transactions and 
financial losses.

2. Stylized Facts
This chapter discusses the facts about the use 

of digital payment in regional, cross-country, and 
Nepal’s context.
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1.2 Digitalization situation in South Asia

South Asia has one of the lowest rates of credit 
card ownership. 3.7 percent of the population 
aged above 15 years in South Asia owned a credit 
card in 2021. A low percentage of South Asians 
own debit cards. Data reveals that 22.7 percent 
of South Asians aged above 15 years own a 
debit card. A small fraction of South Asian debit 
card owners uses debit card. Only 10 percent of 
people with debit cards use them. South Asians 
are increasingly using digital payment. About 
33.7 percent of South Asians received digital 
payments in 2021 compared to 27.8 percent in 
2017 (World Bank, 2021).

2.2 Nepalese Context

RTGS, ConnectIPS, IPS, and ECC are the 
major instruments of Large Value Payments. 
Similarly, Mobile Payments, wallets, QR 
payments, Debit cards, and ATMs are the major 
instruments of Retail Payments (Table 1).

Table 1: Major Digital Payment Instruments

 Payments No of 
transaction 

('000)

Value 
(Rs.

billion)

Large 
Value

RTGS 68.8 2700.2
ECC 1003.9 537.9
ConnectIPS 4320.3 343.3

Retail 
Payments

ATM 9680.1 77.8
Debit Cards 10469.4 81.4
Mobile Banking 21645.2 167.8
Wallet 17176.4 18.3
QR-Based 
Payments

5618.8 17.0

Note: As of January 2023
Source: NRB (2023)

There is a trade-off between transaction 
value and number of transactions. The large-
value payments have a smaller transaction 
volume, but they process a larger value (Table 1). 
Retail payments dominate the volume of digital 
payment transactions. About 90 percent of all 
digital payment transactions are retail payments 
(Figure 1).

Large-value payments dominate the transaction value of digital payments with more than 90 percent 
share (Figure 2).
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In terms of volume of transactions, ConnectIPS covers about forty percent of all large-value 
transactions. Likewise, less than 1 percent of all large-value transactions are processed through RTGS 
(Figure 3).

A small number of high-value transactions are processed through RTGS. It covers about 70 percent 
of the transaction value of Large Value Payments. Likewise, ConnectIPS' share is gradually increasing, 
while ECC's share is declining (Figure 4).
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Mobile banking and wallets are predominantly used in retail payment transactions. About 40 percent 
of retail payment transactions are processed through mobile banking and wallet combinedly (Figure 5).

The transaction value of retail payments continues to be dominated by mobile banking; about 40 
percent of all retail payments are processed using mobile banking. Likewise, debit cards are gradually 
declining in transaction value for retail payments (Figure 6).
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3. Benefits of Digital Payments
Digital payments have become increasingly 

popular over the years as more and more people 
are relying on their smartphones and computers 
to make transactions. There are many benefits 
of digital payments, both from a personal and a 
societal perspective.

Digital payments are much more convenient 
than traditional payment methods. People carrying 
cash or check with them wherever they go will 
soon turn into history. With digital payments, 
people can simply use their smartphones or 
computers to make payments. This makes it 
much easier to pay for things like groceries, bills, 
and other expenses. Digital payments also save 
time, as there is no need to stand in line at a bank 
or an ATM to withdraw money. Also, people get 
rid of their fear of carrying cash with them.

Digital payments are much more secure than 
traditional payment methods. Digital payments 
are protected by encryption technology, which 
makes it much more difficult for hackers to steal 
people's financial information. Additionally, 
many digital payment services offer two-
factor authentication, which requires users to 

enter a second form of identification, such as a 
password or fingerprint, before a transaction can 
be completed. This makes it much more difficult 
for hackers to gain access to people's financial 
information. 

Digital payments are much more efficient 
than traditional payment methods. With digital 
payments, transactions can be completed much 
faster than with traditional payment methods. For 
example, a bank transfer that used to take several 
days to process can now be completed almost 
instantly using a digital payment service. This 
efficiency saves time for both individuals and 
businesses, which can be especially important for 
businesses that need to process a large number of 
transactions quickly.

Digital payments can help to reduce costs 
for both individuals and businesses. Traditional 
payment methods often come with fees, such 
as ATM fees, check processing fees, and wire 
transfer fees. Digital payment services, on the 
other hand, often offer free transactions or 
charge much lower fees than traditional payment 
methods. Additionally, digital payments can help 
to reduce the costs associated with cash handling 
and processing, which can be especially important 
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for businesses that handle large amounts of 
cash.

Digital payments can help to promote 
financial inclusion. Traditional payment methods 
can be difficult for people who do not have access 
to banks or other financial institutions. Digital 
payment services, on the other hand, can be 
accessed from almost anywhere with an internet 
connection. This makes it much easier for people 
who live in rural or remote areas to participate 
in the financial system. Additionally, digital 
payment services can be especially important 
for people who are unbanked or underbanked, 
as they can provide a way to securely store and 
transfer funds without having to rely on cash.

Digital payments can help to promote 
transparency and accountability. Digital payment 
services often provide detailed records of 
transactions, which can be especially important 
for businesses and organizations that need to keep 
track of their financial activities. Additionally, 
digital payment services can help to reduce the 
risk of fraud and corruption, as it is much more 
difficult to hide financial transactions in a digital 
system than it is in a cash-based system.

Digital payments have multiple 
macroeconomic effects. Digital payments 
increase the velocity of money and eventually 
boost the aggregate demand of an economy. 
Average annual consumption increases by $104 
billion with every 1% increase in the usage of 
digital payments (UNIGF, 2020). Likewise, 
digital payments lead to a cashless economy 
that promotes sustained money supply growth 
through limited reserve money.

4. Risks involved in Digital Payment
Digital payment systems have gained 

widespread popularity in recent years, with many 
people turning to them as a convenient and fast 
way to make transactions. While digital payments 
offer numerous benefits, they also come with a 
range of risks that must be considered.

The risk evolved through digital payments 
can be classified into two perspectives, (i) from 
the perspective of individuals and businesses 
and (ii) for the perspective of government and 
regulatory bodies.

From the perspective of individuals and 
businesses

l One of the main risks associated with digital 
payments is the potential for fraud and theft. 
Digital payment systems are vulnerable to 
cyberattacks, with hackers able to gain access 
to users' personal and financial information 
and use it to make fraudulent transactions. 
This risk is particularly high for those who 
use public Wi-Fi networks or who fail to 
adequately protect their devices with antivirus 
software and strong passwords. Additionally, 
digital payments often involve sharing 
sensitive financial information with third-
party service providers, which can increase 
the risk of data breaches and theft.

l Digital payment systems are often subject to 
technical glitches and errors. These glitches 
can result in failed transactions, lost payments, 
and incorrect charges. This can be particularly 
problematic for individuals and businesses 
that rely heavily on digital payment systems 
to process transactions. Moreover, these 
technical glitches can result in a loss of trust 
and reputation damage for digital payment 
service providers.

l Digital payment systems can result in a loss 
of privacy for users. The increased use of 
digital payment systems means that users' 
financial information is often shared with 
a range of third-party service providers. 
These providers may use this information 
for marketing purposes or share it with other 
companies, which can compromise users' 
privacy. Furthermore, the increased use of 
digital payment systems means that users' 
purchasing habits and personal information 
may be tracked and stored by digital payment 



290 291

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

service providers.

l Digital payment systems are often associated 
with hidden fees. While digital payment 
systems may appear to offer cost savings 
compared to traditional payment methods, 
they often come with additional fees that can 
quickly add up. For example, users may be 
charged fees for transactions, monthly account 
maintenance, or currency exchange. These 
hidden fees can be particularly problematic 
for those who rely heavily on digital payment 
systems.

l Digital payment systems can lead to a loss 
of financial control. By relying on digital 
payment systems, users may be less aware 
of their financial transactions and may lose 
track of their spending. This can result in 
overspending, debt, and financial problems. 
Additionally, digital payment systems often 
provide users with access to credit, which can 
lead to debt if not used responsibly.

l Digital payment systems are vulnerable to 
power outages and other disruptions. In the 
event of a power outage, users may be unable 
to access their digital payment accounts or 
make transactions. This can be particularly 
problematic for individuals and businesses 
that rely heavily on digital payment systems.

From the Perspective of Central Bank

Central banks are responsible for maintain 
secure, prompt and dependable payment system. 
NRB has also been entitled to develop a secure, 
healthy, and efficient payment system in Nepal. 
Digital payments have evolved out of technological 
development. The recent developments in digital 
payments are more astounding and require more 
vigilance. 

l The evolving landscape of digital payments 
presents a significant challenge for central 
banks. Digital payments are rapidly 
transforming the way that individuals and 

businesses conduct financial transactions, 
and this has far-reaching implications for the 
financial system as a whole.

l One of the key challenges facing central banks 
in the digital payments space is the need to 
balance innovation with financial stability. As 
new payment technologies emerge, central 
banks must assess their potential impact on 
the financial system and determine how best 
to regulate them. They must also ensure that 
payment systems are resilient to cyberattacks, 
system failures, and other threats.

l Another challenge for central banks is 
the need to keep pace with technological 
innovation. Digital payment technologies are 
evolving rapidly, and central banks must stay 
up-to-date with these developments in order 
to effectively regulate payment systems. This 
can be particularly challenging given the pace 
of technological change and the fact that new 
payment technologies often operate across 
multiple jurisdictions.

l Additionally, central banks must consider 
the potential impact of digital payments on 
monetary policy. As digital payment systems 
become more widespread, they could change 
the way that money is created and circulated, 
which could have implications for central 
bank policies.

Overall, the evolving landscape of 
digital payments presents a complex and 
multifaceted challenge for central banks. In 
order to effectively address these challenges, 
central banks must be proactive in monitoring 
technological developments and working with 
other stakeholders to promote financial stability 
and innovation in the payments space.

5. Conclusion

RTGS, ConnectIPS, IPS, and ECC are the 
major instruments of Large Value Payments. 
In terms of volume of transactions, ConnectIPS 
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covers about forty percent of all large-value 
transactions. RTGS covers about 70 percent of 
the transaction value of Large Value Payments. 
Mobile Payments, wallets, QR payments, Debit 
cards, and ATMs are the major instruments 
of Retail Payments. Mobile banking is 
predominantly used in retail payments both 
in terms of the number of transactions and the 
transaction’s value.

Digital payments offer many advantages 
from different dimensions. From convenience 
and security to efficiency and cost savings, 
digital payments have revolutionized the way 
people make transactions. Additionally, digital 
payments can help to promote financial inclusion 
and transparency, which can be especially 
important for people and organizations that are 
underserved by traditional payment methods. 
Furthermore, digital payments have inexorable 
macroeconomic effects such as an increase in the 
velocity of money, a boost in consumer spending, 
and the promotion of a cashless economy.

While digital payment systems offer many 

benefits, they also come with a range of risks that 
must be considered. From the potential for fraud 
and theft to technical glitches and errors, digital 
payment systems can pose significant risks to 
users. Moreover, the loss of privacy, hidden 
fees, loss of financial control, and vulnerability 
to disruptions are all risks that must be carefully 
considered. As such, it is important for users to 
take appropriate precautions when using digital 
payment systems and to carefully consider the 
potential risks associated with these systems.
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Abstract
A Central Bank Digital Currency (CBDC) is central bank-issued digital money denominated in 

the national unit of account, and it represents a liability of the central bank. Both COVID-19 and the 
emergence of stable coins and other cryptocurrencies have accelerated the work on CBDCs - where 
central banks say that financial stability has increased in importance as a motivation for their CBDC 
involvement. The main objective of this study is to identify the motivations and risks of CBDC 
implementation in Nepal. This study is based on secondary data. CBDC would drastically improve 
the speed and efficiency of payment systems, effective monetary policy transmission, lowering cash 
management, broader tax base and financial inclusion. However, there are potential risks which could 
arise during CBDC implementation such as disrupt existing financial intermediation structure, loss of 
privacy, reputational risks, design failures, currency substitution, money laundering, and resistance to 
change. For CBDC implementation in Nepal, various policies related to its operational mechanism, 
technologies and compliance with various existing policies need to be addressed.

Keywords: Digital Currency, Cryptocurrency, Central Bank Digital Currency, CBDC

Introduction
In recent years, central banks have become 

increasingly engaged in projects related to 
Central Bank Digital Currencies (CBDCs). A 
few countries have already launched CBDC 
after successful pilot tests, and many others are 
engaged in different stages of its exploration.

New forms of digital money, either publicly or 
privately provided, would be the latest innovation 
in an evolving landscape for the way in which 
payments are made in the economy. They could 
contribute to faster, cheaper, and more efficient 
payments. And, they could potentially enhance 
financial inclusion. CBDC issuance can advance 
policy objectives but also have undesirable 
effects. CBDC is the digital form of nation’s fiat 
currency. Where fiat means currency backed or 
guaranteed by the government. It’s called digital 

(or electronic) because it isn’t physical money 
like notes and coins. 

Bank of England defines CBDC as “a credit-
based currency in terms of value, a cryptocurrency 
from a technical perspective, an algorithm-based 
currency in terms of implementation, and a smart 
currency in application scenarios.” A CBDC 
would be an electronic form of central bank 
money that could be used by households and 
businesses to make payments. 

CBDC is also different from existing forms of 
cashless payment instruments for consumers such 
as credit transfers, card payments and e-money, 
as it represents a direct claim on a central bank, 
rather than a liability of a private financial 
institution. This type of riskless claim also makes 
CBDC different from cryptocurrencies or other 
private digital tokens (Boar & Wehrli, 2021). 
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A lot of people confuse digital currency with 
cryptocurrency. While all cryptocurrencies are 
digital currencies, not all digital currencies are 
cryptocurrencies. CBDC is a centralized digital 
currency as it is controlled by central banks 
and the government controls the central banks. 
Cryptocurrency is decentralized and it is not 
controlled by individuals or institutions but by 
the public who have invested in the currencies 
(Ghimire, 2022). CBDC is just the digital version 
of fiat currency.

Given differences in country circumstances, 
central banks are approaching their CBDC 
engagement differently. Chen et al. (2022) 
has specified that the availability of digital 
infrastructure, internet penetration, the level 
of competition in the payment system and data 
governance arrangements, are all factors that 
shape the objectives for CBDC issuance and 
determine the value added of CBDCs as well as 
their adoption.

Objectives
This research is carried out to identify the 

factors motivating for the CBDC implementation 
in Nepal. The study also seeks to recognize the 
major risks and challenges which could likely 
emerge from CBDC implementation in Nepal. 
And lastly, the study also identifies the major 
implications and ways forward for CBDC 
issuance in Nepal.

Literature Review
Over the centuries, various forms of money 

have emerged to meet the economic needs of 
the time. Coins, banknotes, cheques and credit 
cards were each innovation in their own day 
(Giannini, 2011). In recent decades, new payment 
technologies have been added to this list, from 
phone-based mobile money to smart phone-
based payment apps, and from stable coins to a 
new form of central bank-issued money in the 
form of CBDCs. 



294 295

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

The term “Digital currency” and “electronic 
money”, as well as, “virtual currency” 
and “cryptocurrency” have been used 
interchangeably.

Digital currency can be described as any 
currency, money, or money-like asset that is 
primarily managed, stored or exchanged on 
digital computer systems, especially over the 
internet. 

Electronic money or e-money refers to 
money that exists in banking computer systems. 
The money can be transferred through electronic 
transactions (mobile banking, internet banking) 
and its value is backed by fiat currency.

Central Bank Digital Currency (CBDC) is an 
electronic form of central bank money. They are 
digital tokens, similar to cryptocurrency, issued 
by the central bank. They are pegged to the value 
of the issuing country’s fiat currency. 

Virtual currency is a digital representation of 
value only available in electronic form. They are 
issued by private parties or groups of developers 
instead of a central bank or public authority and 

thus do not have state backing. They are stored and 
transacted through designated software, mobile, 
or computer applications. There are mainly 
two types of Virtual Currency: Centralized and 
Decentralized Virtual Currency, also known as 
Cryptocurrency.

Cryptocurrency is based on decentralized 
system, and is not reliant on any central authority. 
They are issued by private parties instead of 
a central bank and is based on cryptography 
and block chain technology. They are stored 
and transacted through designated network. 
Cryptocurrencies do not represent a claim on a 
central bank, which makes them different from 
CBDCs.

CBDCs can be seen as a digital extension of 
the existing forms of central bank money, namely 
cash and central bank settlement accounts. As a 
digital liability of the central bank, wholesale 
CBDCs could become a new instrument for 
settlement between financial institutions. Retail 
(or general purpose) CBDCs would be a central 
bank liability, a form of “digital cash” accessible 
to all.
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As depicted in the Figure 1, two main types 
of CBDC are generally acknowledged: retail 
and wholesale. Basically, the retail CBDC is 
accessible to the general public and the wholesale 
CBDC is a restricted-access digital token for 
wholesale settlements (e.g., interbank payments, 
or securities settlement). Retail CBDCs can be 
account-based or token-based. The former is an 
account held by the public directly at the central 
bank, the accounts normally held at commercial 
banks. The latter is digital cash, the equivalent 
of physical banknotes, sharing many of the same 
properties, including the privacy of transactions.

Categories of CBDC

1. Wholesale CBDC

When CBDC is exchanged between central 
banks and commercial banks only as e-money 
for ease of wholesale financial transactions, it is 
known as wholesale CBDC. Wholesale CBDCs 
mostly target financial institutions (banks and 
non-banks) and large corporate treasury centers 
as their primary users, and they aim to improve 
the efficiency of settlements - both payments and 
securities, domestic and cross-border (Denecker 
et al., 2022). 

Cross-border settlements may be a particularly 
compelling use case for wholesale CBDCs, 
given the high cost and slow execution of 
current processes and the opportunity to reduce 
counterparty risk by enabling connected and 
instant settlement between parties. Cross-border 
payments efficiency has been the key drivers of 
wholesale CBDCs (Kosse & Mattei, 2022).

2. Retail CBDC 

When CBDC is distributed in the hands of the 
public consumers replacing the cash they carry 
these days, it is known as retail CBDC. Retail 
CBDCs target consumers and local businesses 
as end users, enabling of seamless peer-to-peer 
transactions for banked and unbanked users 
(Denecker et al., 2022). Kosse and Mattei (2022) 

has stated that financial stability and enhancing 
cross-border payments are growing reasons for 
retail CBDCs.

Research Methodology

The article uses secondary data and 
information for identifying the various issues and 
prospects related to CBDC. This study is based 
on the review of literature related to CBDC such 
as working papers, scholarly articles, journals, 
books, reports published by World Bank, Bank 
for International Settlement, Nepal Rastra Bank 
and various other publications.

Motivations for issuing CBDC

Central bank engagement with CBDCs has 
increased globally. A CBDC is central bank-issued 
digital money denominated in the national unit of 
account, and it represents a liability of the central 
bank (BIS, 2020). CBDCs differ fundamentally 
from other forms of digital coins in that they are 
directly backed by central bank deposits or a 
government pledge. Therefore, they offer stable 
value and aim to combine benefits in the areas 
of trust, stability, and audit transparency. Baqar 
(2021) stated that Pakistan is exploring CBDC 
to progress on their anti-money laundering or 
countering terrorism financing efforts along with 
promoting financial inclusion. Many central 
banks see CBDC as a means of enhancing access 
to payment services for the unbanked, i.e., those 
without access to a transaction account (Auer et 
al., 2021). 

CBDC would drastically improve the speed 
and efficiency of payment systems. A survey 
conducted among central banks in late 2020, 
especially with regards to wholesale CBDC, has 
revealed that central banks are motivated to the 
issuance and usage of CBDC expecting that it 
could bring cross-border payments efficiency 
by simplifying intermediation chains, increasing 
speed, and lowering costs (BIS, 2021). 

CBDC can offer a new channel for monetary 
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policy transmission. Monetary policy can be 
implemented effectively because of the accurate 
availability of economic data. CDBCs that earn 
interest could transmit the monetary policy stance 
more effectively. It would also be easier for 
central bank to implement the policy of negative 
interest rate when the use of cash decreases. 
Mancini-Griffoli et al. (2018) has found that 
CBDC is capable to strengthen monetary policy 
transmission mechanisms through increasing 
financial inclusion, and interest-bearing CBDC. 

Reserve Bank of India (2022) noted one of 
the possible motivations for issuing a CBDC is 
potential savings from reducing cash in circulation. 
Savings could stem from lower costs related 
to printing, transporting and storing banknotes 
and coins. The potential for savings is greater in 
economies where cash circulation remains high. 
Sankar (2021) has also stated that CBDC can 
reduce the cost of printing, transporting, storing, 
and distributing the currency to the extent of 
replacing large cash usage. Hence, lowering the 
cash management has also been a key motivation 
for exploring CBDC for many central banks.

Financial stability has also been a key matter 
of concern for central banks to explore CBDC. 
Boar and Wehrli (2021) found that financial 
stability and monetary policy, over time, has 
become the more important motivations for 
CBDC in emerging markets and developing 
economies in contrast to advanced economies.

CBDC would help in broadening the tax base. 
After the digitization of money, every monetary 
transaction can be tracked which could help in 
tax collection. Firms could barely falsify their 
transactions which increase the tax collection 
along with inhibiting illicit transactions. If 
CBDC can successfully replace the use of cash 
and other digital currencies then it would make 
illegal activities difficult to execute.

CBDC has a potential to reduce counterparty 
risk which is prevalent in current system where 

there is delay in the settlement process. There 
are chances when contemporary payment 
systems could fail to work during a crisis. 
BIS (2020) found that cash serves as a backup 
payment method to electronic systems if those 
networks cease to function, but if access to cash 
is marginalized, it will be a less useful backup 
at the time of need. So, central banks are taking 
up CBDC as a better means to distribute and use 
funds in geographically remote locations and 
also at the time of natural disasters as compared 
to cash. 

Financial inclusion is arguably one of the 
many reasons for issuing a central bank digital 
currency (Engert & Fung, 2017; Mancini-
Griffoli et al, 2018; Barontini & Holden, 2019, 
Maniff, 2020). CBDC can digitize value chains 
by improving access to digital financial services. 
It can enhance the efficiency of digital payments 
with lower transaction costs. According to 
Boar and Wehrli (2021), financial inclusion 
and enhancing payments are key motivations 
for retail CBDCs. Hence, promoting financial 
inclusion can be another common motivation for 
issuing CBDC.

Risks from CBDC

CBDCs have received significant attention 
in recent years as central banks are investigating 
the feasibility of its different models. CBDCs 
include both benefits and costs. World Bank 
(2022) has said that introduction of the CBDC 
could potentially pose risks to privacy, increase 
responsibilities of the central bank, and may 
also lead to currency substitution through cross-
border transactions. 

The introduction of CBDC could disrupt 
the existing financial-intermediation structure. 
In addition, depending on design and country 
context, CBDC could pose risks to financial 
stability, integrity, data protection & privacy, 
and cyber resilience. When the consumers are 
allowed to transfer their funds from private banks 
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to central banks, it would create frequent bank 
run which can also create financial instability. 

Disparte (2021) has identified that CBDC, 
if issued at the retail level would represent a 
potentially troubling invasion on consumer 
privacy and protections. The rollout of CBDCs 
can create new cyber security risks for all 
stakeholders involved in CBDC operation, 
including the regulators and even financially 
literate users. (Didenko & Buckley, 2021).

As the number of central banks globally have 
begun to weigh the introduction of CBDC, it is 
vital to study their implications in frameworks 
that capture key features of its design. There are 
several design alternatives that are being actively 
explored by central banks considering its cost 
and benefit analysis. These alternatives will 
depend on the architecture, infrastructure and 
technology adopted (Auer & Boehme, 2020). 
CBDC introduction could also face fundamental 
technical design challenges. Disparte (2021) 
stated that launching a CBDC would transfer 
substantial technology risks to the public sector 
and ultimately taxpayers. If CBDC encounters 
any technical problem it might hamper the public 
confidence over the competency of the central 
bank which can also create reputational risk. 

CBDCs can generate substantial opportunities 
for financial inclusion. But, due to the strong 
preference of cash over digital currency by the 
consumers and low digital literacy, CBDC may 
lead to financial exclusion. Peterson (2022) 
has stated that whether CBDC will eventually 
increase financial inclusion or not depends on its 
design.

Current scenario of CBDC 
implementation across the world 

Several central banks, in both advanced and 
emerging market and developing economies, are 
considering the pros and cons of issuing CBDC. 
Many central banks are now on different phases 
of whether and how to adapt CBDC. Bahamas 

became the first country to launch their version 
of CBDC (Sand Dollar) launched on 20 October 
2020. The main goal of the Sand Dollar was to 
modernize and streamline the country's financial 
system, reduce service delivery costs, increase 
transactional efficiency and improve financial 
inclusion. 

S.N CBDC Status No. of countries
1 Launched 11
2 Pilot 18
3 Development 32
4 Research 39
5 Inactive 15
6 Cancelled 2

Total 117

Table 1: Central Bank Digital Currency status
Source: cbdctracker.org, February, 2023

Many countries such as Srilanka, Namibia, 
Australia including Nepal are under research 
phase of CBDC. Similarly, central banks in 
France, Nigeria, and several other countries have 
started conducting pilot study regarding CBDC. 
As many countries are exploring and conducting 
research on CBDC, our neighboring countries 
with the largest economies, i.e. China and India 
are also doing so. The People's Bank of China 
has been researching digital currency since 
2014 (Yuan) and still piloting in various cities 
of China. Meanwhile, the Reserve Bank of India 
has also implemented its digital currency for the 
settlement of secondary market transactions in 
government securities.

Implications for Nepal
New technologies have changed the payment 

ecosystem at the global level. CBDCs, among 
other initiatives, have to be considered one of the 
many tools that central banks may use in order to 
improve means of payment and monetary policy. 
Nepal Rastra Bank (NRB), in its monetary policy 
for the fiscal year 2021/22 has announced to carry 
out a study about central bank digital currency. 

Nepal should consider exploring CBDC to 
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support its Digital Nepal Framework. NRB has 
released a concept report regarding CBDC by 
identifying appropriate policy goals and design 
for Nepal (NRB, 2022). CBDC must support 
public policy objectives without hampering 
central banks' ability in achieving its objectives. 
Hence, NRB should select such a design of 
CBDC which gives a positive contribution in 
achieving its objectives. An in-depth feasibility 
study should be conducted considering the 
political, economic, technical, and legal aspects 
to determine how to execute a CBDC framework 
in Nepal. Like India has implemented its digital 
currency for the settlement of secondary market 
transactions in government securities (Partz, 
2022), NRB should also conduct the feasibility 
of digital currency in certain specific sector like 
secondary market or interbank settlement before 
the full-fledged implementation of CBDC.

Further, NRB should adopt a highly robust 
system ensuring the privacy and security of data. 
Strong legal and regulatory frameworks should 
be set up for the safety, security and resilience of 
the system. NRB should consider both technical 
and other non-technical considerations when it 
comes to design including legal and regulatory 
considerations.

CBDC implementation in Nepal demands 
wider public acceptance. Many people still do 
not use digital platforms for many reasons. The 
reasons may be due to lack of technical knowledge 
of ICT tools, lack of access to internet, lack of 
awareness of digital innovations, etc. When 
people have less digital literacy, it will be difficult 
for them to understand what CBDCs are, and 
how to use a CBDC. Hence, public awareness 
programs should be conducted regarding CBDC 
research, pilot test and final launch.

CBDC issuance in Nepal requires a lot of 
homework by NRB. Before issuing it, following 
questions need to be addressed. What role will 
the central bank play? What resources and 
capabilities will be required? What will be the 

design attributes of CBDC? Retail based or 
wholesale based? Account based or token based? 
What type of architecture and infrastructure will 
be used in its design?  What are the advantages 
and disadvantages of introducing CBDC? What 
will be the impact of CBDC on financial inclusion, 
stability and integrity?

Conclusion

CBDC is a digital form of existing fiat money, 
issued by the central bank and intended as legal 
tender. Consideration of CBDC is a new challenge, 
which is complex and subject to significant 
uncertainty. The benefits and risks of CBDC 
are complex, encompassing interplay among 
financial, legal, and technical considerations. 
Each country will have to take into account its 
specific circumstances and initial conditions 
before deciding whether the potential benefits of 
introducing a CBDC outweigh the possible cost. 
A CBDC could have important consequences in 
Nepal, which would depend on its specific design 
and attributes, and could include both benefits 
and costs. Hence, assessing CBDC requires 
careful analysis of its motivations and potential 
implications, including an assessment of the risks 
that might arise from CBDC. Introduction of 
CBDC has potential to provide several benefits 
such as improving the speed and efficiency of 
the payments system, effective monetary policy 
transmissions, lowering the cash management, 
broadening the tax base, reducing the settlement 
risk, and financial inclusion.  However, there 
are associated risks, such as disrupting financial 
intermediation, risks of privacy, cyber-security, 
and currency substitution, operational and 
reputational risks arising from malfunctions of 
the digital infrastructure or cyberattacks. As, 
digitalization is reshaping economic activity, 
shrinking the role of cash, and emerging new 
digital forms of money, CBDC could be the next 
milestone in the evolution of money.
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Introduction
Twin deficit or double deficit is an economic 

situation in which both fiscal deficit and current 
account deficit occur simultaneously at the same 
time. Fiscal deficit refers to the scenario where 
the government of a country spends more than 
the revenue generated. Such deficit rises more 
as the government adopts expansionary public 
policies guided by an increasing portion of 
recurring expenditure in its budget. Such deficit 
results in the need of borrowing from internal 
and external sources to finance the uncovered 
part of expenditure by the revenue. On the other 
hand, the current account deficit is the excess of 
imports over the export of goods and services by 
the country. Such a deficit could be due to a rise 
in price or quantity or both of imported goods and 
services. Likewise, it could occur due to a fall in 
export. At the time of the current account deficit, 
any country needs more foreign currency to pay 
its import bills which leads to the weakening 
power of the domestic currency. The existence 
of both in an economy does good unless both 
of the deficits rise tremendously leading to the 
economic worse of the country. 

The existence of a twin deficit is more 
inherent in developing economies. This is 
due to the country’s need to expand recurring 
expenses, no agricultural self-reliance, low 
export-oriented industrialization, inability to 
take positive advantage of global trade, low 
political commitments, ineffective import 
substitution or reduction policies, etc. Being a 
developing country, such a twin deficit prevails 
in Nepal as well. The government of Nepal has 
been increasing its recurring expenditure for 
day-to-day governance, social security, public 

administration, etc., and is facing the challenge 
of spending the larger part of allocated capital 
expenditure. This has been the trend for a long 
time. On the other hand, Nepal has unfavorable 
external trade with very little contribution of 
export as compared to a huge volume of imports. 
Similarly, the Government of Nepal has to 
take care of its citizen through social security 
and subsidies. Additionally, there has not been 
sufficient favorable economic activities that could 
either reduce import or increase export. Thus, 
the twin deficit in form of both fiscal deficit and 
current account deficit is an intrinsic inherence of 
the Nepalese economy. 

Key Causes 
The prevalence of twin deficits is due to 

the co-existence of fiscal deficit and current 
account deficit. It has to be understood that the 
causes of twin deficit are due to separate causes 
responsible for the occurrence of fiscal deficit and 
current account deficit separately. Fiscal deficit 
is a necessary byproduct of expansionary fiscal 
policy, especially in the context of developing 
economies. This is no different in the context of 
Nepal. The Government of Nepal (GO) has been 
spending heavily on both recurring and capital 
nature transactions. With the institutionalization 
of federalism by the Constitution of Nepal 
2072 wit, the volume of expenditure on regular 
governance has increased along with the addition 
of expenditure for federal governance, fiscal 
transfer, and additional financial management. 
However, the source of revenue has not grown or 
expanded. Further, being a developing economy, 
Nepal has to plan and allocate monetary resources 
for small to mega infrastructure projects industrial 
and social transformation. All these have aided 
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in the continuity of the trend of a fiscal deficit 
with the rise in its volume every year. Such a 
deficit has to be financed by borrowing internally 
and externally. The internal borrowing mops up 
private savings which could have been directed 
toward the productive sector of the economy. 
Both internal and external borrowing has to be 
paid after a certain time on an installment or lump 
sum basis. This pressurizes the government’s 
financial management policy, This ultimately 
results in a situation of taking a loan for paying a 
previous loan borrowed. The tendency of growing 
budget size every year, primarily guided by the 
remarkable rise in recurring expenses along with 
the inability of spending the allocated capital 
budget and the need for larger borrowing for 
deficit financing has stood out as the key inherent 
cause of fiscal deficit in Nepal. 

On the other side of the twin deficit, there is 
the presence and prevalence of a current account 
deficit. Nepal has remained an import-dependent 
country since it started trading with external 
countries. Nepal has not been successful either 
in being self-sufficient in agricultural products 
or in import substitution of petroleum which is 
the highest content in import of Nepal. Further, 
reasons like ten years of civil war, frequent 
political movements, the great earthquake 
of 2015, unsuccessful economic diplomacy, 
and more recent incidents of COVID-19 have 
not favored domestic trade, production, and 
industrialization. This has worsened export in 

terms of quality, quantity, and competitiveness 
in the global market. Improved buying status 
of buyers, heavy construction works, shifting 
buying behavior towards foreign luxury or non-
luxury goods, etc. have contributed unfavorably 
to export and favorably to import. On wholistic 
terms, it has made trade highly unfavorable which 
has remained as the key cause of the current 
account deficit in the context of Nepal. 

As discussed earlier, there are distinct reasons 
causing twin deficit as they cause both fiscal 
deficit and current account deficit in the context 
of the Nepalese economy. The causes discussed 
earlier are core, intrinsic, structural, and inherent 
in nature. Thus, they cannot be completely wiped 
out. Importantly, the economic mechanism of 
Nepal is so evolved and developed that it cannot 
be imagined without both fiscal and current 
account deficits. However, what is significant is 
that both deficits have to be kept under certain

A Statistical Picture 
Nepal has already crossed 71 years of 

budgetary practice after the first budget was 
presented in 2008 BS. Similarly, the era of 
planned development started in 2013 BS which 
also has crossed 66 years. During the 1980s Nepal 
adopted a liberalization policy which was evident 
in numerous policies formulated, amended, and 
revoked for industrial and commercial expansion 
of the economy. As a strategy to stabilize the 
economy internally as well as externally, Nepal 

Table 1: Fiscal Deficit  Status of Nepal
Fiscal 
Year

Total Budget  
(in Rs.billion)

Growth
(in percent)

Budget Deficit  
(in Rs. Billion)

Growth  
(in percent)

Budget Deficit/
Total Budget

2017/18 1278.99 21.93 461.77 26.12 36.10 %
2018/19 1315.16 2.82 425.03 (7.95) 32.32 %
2019/20 1532.96 16.56 493.84 16.18 32.21 %
2020/21 1474.64 (3.80) 424.64 (14.01) 28.79 %
2021/22 1632.83 10.72 522.09 22.94 31.97 %
Average 1446.92 9.66 465.47 8.67 32.28%

Source: Budget speeches, Ministry of Finance, fy2017/18 – 2021/22
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became a member of the World Trade Organization 
(WTO) and other regional organizations. Despite 
all the efforts and practices, Nepal has not been 
able to achieve its planned fiscal and economic 
objectives effectively. This is represented in the 
statistical picture of both fiscal as well as trade 
deficits of Nepal. This has been presented in the 
table (Table 1) 

The above table shows the fiscal deficit 
status of Nepal from FY 2017/18 to FY 2021/22 
The total budget  along with the growth rate of 
budget has remained positive signifying growth 
in annual budget of each fiscal year except in 
FY 2020/21 which was mainly due to COVID-
19 influence. Speaking of budget deficit figure, 
it has remained above Rs.400 billion every year 
during FY 2017/18 to FY 2021/22. The budget 
deficit growth have ranged from – 14.01 % in 
FY 2020/21 to 26.12 % in FY 2017/18 with 
fluctuation in different fiscal years. The budget  
deficit to total budget during the period have 
remained above 28% with minimum of 28.79 
% in FY 2020/21 and maximum of 36.10 % in 
FY 2017/18. During the period of FY 2017/18 to 
FY 2021/22, the average budget figure was Rs. 
1446.92 billion, budget growth rate of 9.66 %, 
budget deficit of Rs. 465.47 billion and budget 
deficit growth of 8.67 %. Most importantly, the 
average budget  deficit to total budget remained 
at 32.28 %. This shows that the budget of Nepal 
is in rising pattern with corresponding rise in 
budget deficit. 

The current account deficit status of Nepal 
have been represented by the  above table from 
FY 2017/18 to FY 2021/22. The volume of trade 
have grown every year except in FY 2020/21 
which was due to adverse impact of COVID-19 
pandemic. The trade volume have fluctuations 
mainly due to inconsistent import and incompetent 
export of Nepal.   The current account deficit 
volume have grown every fiscal year except in 
FY 2020/21 which was also due to low trade as 
an influence of COVID-19. The growth rate of 
current account deficit is inconsistent and ranges 
from -16.77 % in FY 2017/18 to 71.96 % in FY 
2018/19. The current account deficit to total trade 
remained above 80% since FY 2018/19. During 
the period of FY 2017/18 to FY 2021/22, the 
average trade volume remained at Rs.1587.21 
with average trade growth rate of 16.08 %. 
Speaking current account deficit, the average 
current account deficit remained at Rs. 1258.77 
billion with corresponding average growth rate 
of 17.84 %.  What is significant is that average 
growth rate of current account deficit is higher 
than average growth rate of trade during FY 
2017/18 to FY 2021/22. Average current account 
deficit to total trade during the period was 78.68 
%. This shows significant unfavourable status of 
total trade of the country. 

 The Impact 
In the case of an emerging economy like Nepal, 

the existence of both fiscal deficit and current 

Table 2: Current Account  Deficit  Status of Nepal
Fiscal Year Total Trade  

(in Rs. Billion)
%  

Growth
Current Account  

Deficit (In Rs. Billion)
% 

Growth
Current Account  

Deficit/Total Trade
2017/18 1324.45 24.57 763.21 (16.77) 57.62 %
2018/19 1515.66 14.43 1312.42 71.96 86.59 %
2019/20 1294.51 (14.59) 1099.09 (16.25) 84.90 %
2020/21 1680.96 29.85 1398.71 27.26 83.20 %
2021/22 2120.48 26.14 1720.42 23.00 81.13 %
Average 1587.21 16.08 1258.77 17.84 78.68%

Source: Current Macroeconomic and Financial situation of Nepal, Nepal Rastra Bank , fy2017/18 – 2021/22
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account deficit cannot be denied or completely 
wiped out. What is important is that they both 
have to be within a manageable level and should 
not contribute toward economic downfall or 
disruption. In a country like Nepal, a fiscal deficit 
is required for economic stimulation and to avoid 
the situation of a liquidity trap. Such fiscal deficit 
obtained due to government spending more 
than what it has earned increases the aggregate 
demand of the economy which is required for the 
expansion of Gross Domestic Product (GDP). 
such fiscal deficit has to be financed by borrowing 
from the private sector. This pulls out a larger 
part of private sector savings which leads to a 
crowding-out effect. It is another fact that a larger 
part of such borrowing is being done to meet 
recurring and non-capital expenditures which do 
not go for productive sectors or activities. On the 
other hand, the portion of such borrowing taken 
for capital expenditure which is key for economic 
development has an ineffective and low spending 
pattern. Thus, a trend of the fiscal deficit being on 
the rise for which more borrowing has to be taken, 
and such borrowed funds not utilized in the right 
expenditure will result in economic imbalance 
and a debt burden situation in the future context 
of Nepal. 

On the other hand, being a developing 
economy, Nepal has no domestic production 
of goods and services either to match domestic 
demand or excess to be traded outside the 
country. Due to this, the import figure of Nepal is 
growing every year. Correspondingly, the export 
figure is very little as compared to the import. 
Apart from this, the export of many commodities 
is on a downward trend due to the inability of 
the products and services in terms of quality and 
price in the global market. All this is contributing 
heavily to the current account deficit of Nepal 
which is getting bigger every year. The large 
volume and growth rate of export along with 
little volume and growth rate of imports is the 
prime cause of the unfavorable current account 
deficit of Nepal. This means Nepal has to pay 

more than it receives from external trade. For 
such payment, more foreign currency has to be 
purchased and used. Such a situation depreciates 
Nepalese currency 

with regard to other foreign currencies. 
Moreover, Nepalese import consists of a large 
pie of consumable goods rather than capital 
goods. This contributes towards economic 
consumerization along with very little 
productivity and production that stimulates the 
economy of the country as a whole. 

In the short run, both fiscal deficit and current 
account deficit cannot be avoided and are not 
significantly harmful to the economy. Especially, 
in the context of a developing economy like Nepal 
where the government has to play a crucial role 
in fiscal management, economic development, 
social security, economic diplomacy, social 
progress, etc. for which larger expenditure has to 
be made. Further, it has structural obstacles for 
the development of industries, trade, commerce, 
and tourism contributing to the widening current 
account deficit. But in the long run, twin deficit 
have different worrying outcomes. The prevalence 
and existence of such a twin deficit in a country 
like Nepal will lead to erosion of savings, private 
sector investment imbalance, depreciation of 
Nepalese currency,  and insufficient funds for 
spending on social purposes which might result 
in economic problems. 

       Conclusion 

Twin deficit confined to simultaneous 
occurrence of both fiscal deficit and current 
account deficit is caused by different structural, 
social, political and external factors of an 
economy. The prevalence and presence of 
such twin deficit is more in case of developing 
or emerging economies. This is no different in 
context of Nepal as well. Nepalese economy is 
also characterized by prevailing and rising fiscal 
deficit and current account deficit.  The rise in 
fiscal deficit is mainly due to increasing volume 
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of budget governed by rising public expenditure 
by the Government of Nepal. On the other hand, 
current account deficit of Nepal is consistently 
rising due to faster growth of import and slower 
growth of export. The co-existence of both fiscal 
deficit and current account deficit have been 
confirmed by different statistical analysis done 
previously explaining the relationship between 
these two deficits. 

The presence of both fiscal deficit and current 
account deficit  have been a feature of Nepalese 
economy from a long time. In fact, these two 
deficits are so attached and intrinsic  with the 
economy that Nepalese economy without them 
is hardly imaginable. The basic role and function 
of government and governance is transforming 
with the need of sustained federalism along with 
increasing social security responsibility will not 
let government to reduce its budget size. Thus, 
this will tend to increase fiscal deficit of Nepal. 

Similarly, constrained domestic industrialization 
due to internal and external trade opportunities, 
competency of Nepalese goods in foreign market, 
little advantage from global organizational 
membership, less smart approach during bilateral 
trade agreement etc. are the factors which are so 
deep rooted in Nepalese economy that it cannot 
exist without these realities. Thus, both fiscal 
deficit and current account deficit  both are 
intrinsic inherence of Nepalese economy causing 
the economic situation of twin deficit in Nepal. 
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Background
What are those two 'oceans' and how might 

they be of assistance? Let's start by figuring out 
where these 'oceans' are located.

The phrase 'the two oceans' refers to a 
strategic framework put forth more than a decade 
ago by two renowned management theorists, W. 
Chan Kim and Renée Mauborgne. The strategy 
was developed based on a ten-year analysis of 
150 strategic decisions made by 30 organizations 
over a period of 100 years. They essentially 
established a clear division between 'Blue Ocean' 
and 'Red Ocean' markets for the different kinds 
of markets that exist around the world.

In their book Blue Ocean Strategy, W. Chan 
Kim and Renée Mauborgne make the case that 
today's top businesses will succeed in the future 
not by battling rivals but by carving out 'Blue 
Oceans' of untapped market opportunities. This 
is in contrast to competing in red oceans, where 
the old strategy is less likely to result in profitable 
growth.

The key defining process in this new sea of 
success is 'value innovation,' which is based on 
a study of 150 strategic movements spanning 
more than a hundred years and thirty industries. 
According to the authors, 'value innovation' is 
the alignment of innovation with utility, price, 
and cost positions and is the cornerstone of a blue 
ocean approach.

Red Ocean Strategy
Red ocean strategy refers to when businesses 

attempt to outperform their rivals in order to 
capture a larger portion of the market. Prospects 

g]kfn /fi6« a}+s ;dfrf/ ^*cf}F jflif{sf]T;j ljz]iffÍRed Ocean vs Blue Ocean Strategy
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for growth and profit are diminished when the 
market becomes more crowded. Goods transform 
into commodities, and the red ocean turns bloody 
due to fierce competition. All the marketplaces that 
currently exist and contains a lot of competitors 
are red oceans. Industry boundaries are established 
and acknowledged in the red waters, and the 
game's rules of competition are well known. 
Here, businesses strive to outperform their rivals 
in order to grab a bigger piece of the market. As 
the market space gets crowded, prospects for 
profits and growth are reduced. Products become 
commodities, and cutthroat competition turns the 
red ocean bloody. The bloodbath-sharks fighting 
each other for the same prey can be compared to 
the red ocean strategy. Red ocean is where every 
industry is these days. There is defined market, 
defined rivals and a typical way to run a business 
in any particular industry.

Features of Red Ocean Strategy
This strategy focuses on an already-existing 

competitive market and seeks to overcome 
that competition. It seeks to take advantage of 
that market and emphasizes execution (better 
marketing, lower cost, etc.). It also leads to 
the adoption of either of the two strategies, 
differentiation or low cost, in the end and ensure 
that each activity follows one of these strategic 
directions.

Why Red ocean strategy?
Organizations adopting this strategy has less 

risk because when there is a established market, 
therefore, there is no need to create any new 
demand for the product rather to concentrate only 
on the competitors pricing and customer service.
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The company has clarity about the market 
as well as customers' taste and preference which 
helps the company to focus on the product as 
well as the marketing strategy in a better way 
it is quite clear about the products and services 
the consumers desire. It is ideal for a company 
with limited resources as the market is already 
established. 

Disadvantages of Red Ocean
Under red ocean strategy, the market is already 

established and there is normally an established 
market leader who will be very hard to compete.

There is fierce competition in the market 
with the many players transacting in the similar 
products.

Blue Ocean Strategy
Blue ocean strategy is where a company 

creates a completely new market category.

The term 'blue oceans' refers to all the 
sectors that do not yet exist, or the untapped, 
uncontaminated market space. It is broad, 
deep, and strong—in terms of opportunity and 
profitable growth—just like the 'blue' ocean. 
This framework gives a fresh perspective 
and promotes unconventional thinking about 
generating customer value. Companies can 
establish uncontested marketplaces with new 
prospects.

Businesses can better comprehend client 
demands and wants by using the Blue Ocean 
process. It shifts the focus of strategic imperatives 
from competition to differentiation. Untapped 
markets, unmet demand, and the potential for 
explosive expansion are all examples of blue 
oceans. The majority of blue oceans are formed 
from within red oceans by expanding existing 
industry limits, however some are created much 
outside current industry boundaries. Competition 
is irrelevant in blue oceans since the rules of the 
game are yet to be established. An example of 
successful blue ocean strategy is the iPod. At the 

time iPod was introduced back in 2001, Apple 
look ahead of the time and look beyond what 
customers were demanding for and created a 
successful market.

Blue ocean organizations simultaneously 
pursue the following goals in order to create 
uncontested market space with fresh demand for 
goods or services that don't yet exist:

Differentiation
Low Costs

Traditionally, it is believed that companies can 
either create greater value to customers at a higher 
cost or create reasonable value at a lower cost. 
Here strategy is seen as making a choice between 
differentiation and low cost or there is value cost 
trade off in the market, i.e. we can't have both 
value and low cost simultaneously. In contrast, 
those that seek to create blue oceans pursue 
differentiation and low cost simultaneously.

Why Blue Ocean?
Encourages creativity and innovation

Meets unmet needs and unexplored markets

Eliminates or beat the competition

Extremely profitable

Breaking the value-cost relationship

Disadvantages of the Blue Ocean 
Strategy

There is a chance that efforts won't result in 
a blue ocean being created. The resources, skills, 
and market position of an organization all play a 
role in how well this strategy works. For firms, 
balancing the two strategic imperatives of cost 
reduction and customer value can take time and 
effort.

The results of the blue ocean strategy may be 
impacted by organizational challenges like a lack 
of resources and a lack of strategic alignment. 
Companies need to draw enough clients to achieve 
economies of scale and fend off immediate 
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competition. As competitors emerge, blue ocean 
markets will eventually turn into red ones.

Comparison Between Red Ocean and 
Blue Ocean Strategies

Focus on current customers Vs Focus on Non-
customers: Most industries make minimal effort 
to entice new customers, so they concentrate on 
the consumers who already buy their products. 
According to the blue ocean approach, the goal 
is to grow the industry's size by luring customers 
who have never bought anything from the 
industry or from its competitors.

Compete in existing market Vs Create 
uncontested market to serve: Customers currently 
transacting in the sector, whether they are doing 
so with you or your competitors, comprise the 
existing market. It is considered that if one party 
gains a consumer, another will inevitably lose 
one. Someone has to lose for someone to win. 
Whereas in blue ocean strategy, the attempts 
are made to attract uncontested market and the 
winner is you. No one else is fighting for the 
business, because either they don't know about 
it, or they don't know how. 

Beat the competition or make the competition 
irrelevant: We have to beat the competition when 
we want to adopt red ocean strategy. While in 
the blue ocean strategy, the competition itself 
becomes irrelevant, because they can't copy the 
ideas in a commercially successful way.

Make the value cost trade off vs. break 
the value cost trade off: Businesspeople are 
confronted with two strategies to choose from-
value or low cost. Generally, there is tradeoff 
between value and cost and we couldn't have 
both. However, in the blue ocean strategy, this 
tradeoff between value and cost has been broken. 
In fact, if businesses are not able to break the cost 
value trade off, rival firms will easily copy what 
we have innovated and produced and ocean will 
once again be very bloody. 

Organizations align all the activities with 
differentiation when adopting red ocean strategy 
while blue ocean strategy requires organization 
to align the whole system with differentiation 
and low cost.

Help! My Ocean is Turning Red

The phrase 'HELP! My ocean is turning red' 
sums up the feeling that managers all over the 
world routinely express. If 'HELP! MY OCEAN 
IS TURNING RED' adequately expresses the 
sensation that is being repeated by so many 
people, so frequently by managers everywhere. 
Whether they are in charge of businesses, 
charitable organizations, or the government, 
more and more people desire to leave the sea of 
brutal competition they find themselves in.

The Growing  
Need to Create Blue Oceans

Companies compete for a larger portion of 
the declining demand in Red Ocean. This battle 
is getting even more intense in light of current 
global trends and technical advancements. The 
developments that follow demonstrate why it is 
more crucial than ever to switch from red to blue 
oceans.

Technology and the global economy are 
undergoing dramatic changes, which are having 
a significant effect on enterprises. Regardless 
of their sector of operation—private, public, or 
nonprofit—organizations of all stripes across all 
continents need to reconsider how they conduct 
business. 

The need for creating new solutions: 
Healthcare, education, financial services, energy, 
the environment, and the government – these 
industries and sectors matter to every one of 
us. Yet, as demand continues to grow, budgets 
diminish and pressures increase. Now, more 
than ever before, the players in these and other 
industries and sectors need to find creative 
solutions – a shift in thinking that achieves 
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innovation at lower cost.

The rise of new global players: Companies 
from China, India and Latin America are 
changing the economic landscape. They not only 
represent the torrents of new demand. They are 
also competitors to the giant American, European 
or Japanese companies. In addition, businesses 
around the corners of the world can trade in global 
markets through the web at low cost. To have an 
impact in these overcrowded markets, you need 
to be creative through value innovation.

The influence of the internet and social 
networks: The propagation in the number of 
social network sites, user-friendly content, and 
internet ratings have become rampant around 
the globe, shifting the power and credibility of 
voice from organizations to individuals. Today’s 
buyers able to broadcast their opinions, and share 
their experiences on popular social networking 
sites like Twitter, Facebook, YouTube and 
elsewhere online. Standing out in this new 
environment means doing things differently. You 
can’t afford to be another me-too offering when 
your competitors have the same access to huge 
audiences online.

A growing need to produce blue oceans 
is being fueled by a number of factors. Rapid 
technological advancement and development has 
increased industrial productivity significantly 
and enabled suppliers to manufacture an 
unprecedented range of goods and services. The 
result is that in increasing numbers of industries, 
supply exceeds demand. The trend toward 
globalization compounds the situation.

Is Blue Ocean a Static Achievement or 
a Dynamic Process ? 

The process of creating a blue ocean is 
dynamic rather than a static accomplishment. 
When a business establishes a 'blue ocean' and its 
significant performance effects become public, 
imitators soon follow. As the business and its 
early imitators prosper and widen the blue ocean, 

more and more businesses enter, eventually 
turning the ocean red. When should a business 
look to expand into a new blue ocean in order to 
revitalize its operations or business portfolio?

With significant barriers to imitation, a blue 
ocean strategy efficiently extends sustainability. 
They range from alignment to cognitive, 
organizational, brand, economic, and legal 
barriers. More often than not, a blue ocean 
strategy will go without credible challenges for 
many years.

Yet eventually, practically all blue ocean 
strategies will be imitated. A corporation often 
launches offensive to defend its hard-earned 
client base as imitators try to take a piece of the 
blue ocean it created. But imitation frequently 
continues. The company often falls into the 
competitive trap of trying to outdo the new 
competitor because it is so concerned with 
maintaining its market share. Over time, all too 
frequently, the competitor instead of the customer 
becomes the focus of its strategic thought and 
actions. So, renewal is required to escape the 
competitive trap.

Are red oceans always non-profitable?

The 'iPod,' which debuted in 2001, is an 
illustration of blue ocean approach being 
successfully implemented. While microwave 
ovens were blue oceans in the 1970s, they are 
unquestionably red ocean spaces now. It's 
important to remember that organizations switch 
between the blue and red oceans overtime.

Most of the world's most successful 
businesses did not establish the ocean in which 
they operate; as examples, Google and Face book 
weren't the pioneers in their fields but have since 
dominated. In fact, their dominance is so great 
that it significantly raises the entry hurdle for 
new businesses.

So, this does mean that pioneers such as Hi5, 
msn get wiped out while settlers such as Google 
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and Face book prosper. If you apply this to your 
own firm, it could imply that you keep an eye out 
for new product categories that your rivals are 
developing and that, once they start to show real 
promise, you enter the market with confidence.

How Could these Strategies Help 
Nepalese Businesses?

In Nepal, everybody who tries to be original 
is quickly imitated, and their clients are taken. 
The reputations, trademarks, and patents of 
businesses in this nation are at stake. Even global 
brands struggle to maintain their reputations and 
trademarks.

The Nepalese businesses have two goals: 
first, they must overcome all of these obstacles 
to identify the customers who are loyal to them; 
second, they must devise a strategy to eliminate 
the confusion that leads customers to choose the 
wrong businesses, products, and services.

If business houses in Nepal correctly grasp and 
apply the Blue Ocean and red ocean strategies, 
they may be the solution to these problems. And 
keep in mind that many businesses exist that are 
adept at knowing what goods and services they 
can offer to attract hordes of customers.

A few businesses in Nepal, including a well-
known chain of multiplexes, can be viewed as an 
example of the blue ocean technique being used 
to dominate the country's film industry. Now 
many businesses have delved into such multiplex 
businesses and no doubt, it will become Red 
Ocean soon. The successes in such business will 

demand better service quality and other superior 
product differences perceived by the customers 
can repeat the story of success of settlers like Face 
book and Google. So, even red ocean strategy 
could work in such cases.

The blue ocean strategy framework-based 
study offers a likely alternate future. Because 
there are so many businesses competing in 
Nepal's 'red ocean' markets, it is very likely that 
any inconsistency or lapse in quality could have 
been amplified a thousand times through the 
news media by rival businesses looking to take 
advantage of such vulnerable information about 
their rivals.

Finally
As the blue and red oceans have always 

coexisted, it is imperative for businesses to prosper 
in both and become experts in their respective 
strategies. As companies already understand how 
to compete and survive in red oceans, what they 
need to learn is how to make the competition 
irrelevant and create a new market space called 
Blue Ocean.
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Meaning of Mergers
Simon Sinek 'Mergers are like marriages. They 

are the bringing together of two individuals. If 
you wouldn't marry someone for the 'operational 
efficiencies' they offer in the running of a 
household, then why would you combine two 
companies with unique culture and identities for 
that reason'.

Roger Altman' Mergers generate substantial 
synergies'

Merger is general term that describes the 
consolidation of companies or assets through 
various types of financial transactions including 
mergers, acquisitions, consolidations, tender 
offers, purchase of assets and management 
companies.

A Merger is a deal that unifies two existing 
firms into one new company. Merger assists the 
companies in uniting their strengths, weaknesses 
and resources. Merger leads to a reduction in 
trade barriers and competition.

1. Vertical Merger: A merger between two 
companies producing different goods or 
services for one specific finished product. 

g]kfn /fi6« a}+s ;dfrf/ ^*cf}F jflif{sf]T;j ljz]iffÍMerger and Acquisitions in Nepalese  
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A vertical merger occurs when two or more 
firms, operating at different levels within an 
industry's supply chain, merge operations.

2. Horizontal Merger: A horizontal merger 
occurs when companies with similar products 
or services come together with the main goal 
to expand their offerings or markets.

3. Conglomerate Merger: Companies in 
different industries join their forces with a 
goal to broaden their range of services and 
products.

4. Concentric Merger: Companies share 
customer bases but provide different services 
and don’t have a mutual relationship.

Meaning of Acquisitions
'Any successful company in the company 

gets acquisition offers and has to decide whether 
or not to take them'

Acquisition is the purchase of an entity 
by another entity. This can be done either by 
acquiring ownership over 51% of its share capital 
or by taking over the assets of company. The 
acquiring company is more influential in terms 
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of structure, operations and size as compared to 
the target company.

1.  Hostile: A hostile takeover is the acquisition 
of one company by another without the 
approval of its management.

2.  Friendly: A friendly takeover is the acquisition 
of a target company by an acquirer/bidder with 
the consent or approval of the management 
and board of directors of the target company. 
A friendly takeover is the opposite of a hostile 
takeover.

3.  Buyout: It is the process whereby a 
management team of a company acquires 
controlling interest in the company through 
an outright purchase or by obtaining a 
controlling equity interest (at least 51% of the 
company's voting shares). In another words 
Buyout refers to an investment transaction 
whereby a company buys all or majority of 
the company's shares to gain control of the 
target company.

Legal Provisions regarding Merger and 
Acquisitions in Nepal

1. Banks and Financial Institution Act 2079 
(Chapter -10, Section 69-74) 

2. Merger and Acquisitions Bylaws 2073

3. Companies Act (Section 177)

Why has NRB prioritized Mergers 
and Acquisitions in Nepalese Financial 
Sector?

Monetary policy of FY 2079/80 has kept 
Mergers and Acquisitions of Banks and Financial 
Institutions in its objectives/programs. (Point no. 
119)

As per the objectives/programs of Monetary 
Policy 2079/80;

Commercial banks will be provided the 
following additional incentives and concessions 
till mid-July 2023 if they commence joint 

operation by participating in the merger and 
acquisition process by fiscal year 2021/22: 

a.  The deadline to meet existing provisions for 
the specified sectoral lending ratio will be 
extended by one year.

b.  Cash Reserve Ratio will be waived by 0.5 
percentage points for one-year period after 
the commencement of joint operation. 

c.  Statutory Liquidity Ratio will be waived by 1 
percentage point for one-year period after the 
commencement of joint operation. 

d.  Limit on individual institution's deposit will 
be increased by 5 percentage points. 

e.  The existing provision of a cooling period 
of six months will not be applicable for the 
members of the board of directors and senior 
officers while joining other institutions 
licensed by this bank. 

f.  The existing provision on spread rate between 
lending and deposit interest rate will be 
waived by 1 percentage point. 

g.  If the credit-to-deposit ratio exceeds the 
prescribed limit on commencement of joint 
operation, one year will be provided to meet 
the limit.

h.  An arrangement will be made to maintain one 
of the branch offices and to merge or close 
other branches within 1 K.M. distance during 
the process of joint operation without the 
approval of this bank.

i.  Provision will be made in which fit and 
proper test will not be mandatory when the 
shareholders of the promoter group holding 
0.10 percent or less of the shares of the 
commercial bank sell such share.

Similarly, the monetary policy has also 
provisioned that If licensed BFIs acquire the 
development banks and finance companies that 
have been declared problematic by this bank, they 
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will be provided same incentives and concessions 
when commercial banks are involved in the 
merger and acquisition process.

To encourage the merger of the BFIs further, 
an arrangement will be made for the shareholders 
holding both public and promoter shares to file 
the nomination for the board of directors from 
only one of their selected groups after the merger 
and acquisition of the BFIs. 

Approval will be given to establish a corporate 
office in a suitable place within the working area 
and open a contact office in the provincial capital 
and Kathmandu, if the development banks 
operating at the provincial level are involved 
in the merger or acquisition and commence 
integrated operation.  

Reasons of Mergers and Acquisitions
The sole reasons behind the focus of NRB 

in Mergers and Acquisitions in Financial Sector 
might be as follows:

l To implement the principles and guidelines 
issues by BASEL-III.

l To strengthen the capital base of BFIS.

l TO make the Nepalese financial sector more 
competent in terms of global market.

l To prevent the financially weaker BFIS from 
being bankrupt.

l To promote financial soundness and 
resilience.

l Prevent overcrowding

l Maintain financial stability

l Reduce supervision and regulation costs

l Some more reasons behind the focus of NRB 
in Mergers and Acquisitions can be briefly 
discussed as below:

l Competitive advantage Merger is that in 
this process, competition is reduced because 
merger eliminates competitors from the 
banking industry. With the help of mergers 
and acquisitions in the banking sector, the 

banks can achieve significant growth in their 
operations and minimize their expenses to a 
considerable extent. -

l Capital requirement the paid-up capital 
requirement of the Nepalese bank is have 
to increase minimum paid-up capital from 
existing Rs 2 billion to Rs 8 billion. It may 
not be difficult for large banks to meet the 
requirement set by the government but for 
the middle and small scaled banks, it may 
be very hard and sometimes impossible. So, 
mergers and acquisitions can be a solution to 
this requirement. 

l Open Financial Market Due to liberalization 
policy of govt. of Nepal financial market 
opened up for international investment too. 
Many foreign banks have already applied to 
start operation. It concerns about the capacity 
of local banks to compete with its foreign 
counterparts. Hence, mergers and acquisitions 
will minimize costs, increase the economies 
of scale, and increase institution's capacity, 
thus being able to compete at international 
level. 

l Increase capabilities Capability may not just 
be a particular department, the capability may 
come from acquiring a unique technology. 
The financial technology is becoming 
advanced and costly which increases cost of 
capital of banks and financial institutions. 
In this context, merger and acquisition in 
Nepalese banking sector would help adopt the 
advanced financial technologies and provide 
modern banking services to the people even 
in the rural areas.

Present scenario of Mergers and 
Acquisition in Banking Sector in Nepal      

The promulgation of Mergers and Acquisition 
Bylaws in 2011, by Nepal Rastra Bank encouraged 
all the banks and financial institution to go into the 
process of merger. Following bylaws, guidelines, 
directives and circulars issues by Nepal Rastra 
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Bank several commercial banks have undergone 
into the process of merger and acquisition. 

Presently the financial sector of Nepal is 
facing the problem of liquidity management. 
Thus, in order to cope with this problem Nepal 
Rastra Bank has directed the banks and financial 
institutions to go into the process of merger 
and acquisition. The monetary policy of fiscal 
year 2022/23 has also provisioned various 
concessions and incentives for the merging 
banks and financial institutions. Thus, banks and 
financial institutions are opting in the process 
of merger. The Government of Nepal has also 
been promoting mergers as a means to achieve 
efficiency through economies of scale and scope 
by facilitating consolidation between stronger and 
weaker to create an efficient and robust merged 
entity. Due to the realization of vitality of Mergers 
and Acquisition in Financial sector to achieve 
financial stability by strengthening financial 
institutions both the Nepal Rastra Bank and 
Government of Nepal have coordination together 
to promote the Mergers and Acquisitions.

Recent Mergers in Banking Sector are 
as follows;
1.  NCC Bank + Kumari Bank =Kumari Bank 

Limited.

2.  Nepal Investment Bank ltd.+ Mega Bank 
Ltd.= Nepal Investment Mega Bank Limited.

3.  Prabhu Bank Ltd.+Century Commercial Bank 
Ltd.= Prabhu Bank Ltd.

Recent Acquistion in Banking Sector
1.  Himalayan Bank + Civil Bank =Himalayan 

Bank Ltd.

Impact of Mergers and Acquisitions 
on Financial Performance of Banks in 
Nepal 

Returns on Assets, earning per share, profit 
margin, liquidity increased significantly after the 
merger of the banks. However, return on equity, 

assets quality, debt to total equity and capital 
adequacy ratio are decreased after the merger.

Positive effects of Mergers and 
Acquisitions can be generalized as 
follows;
Helps to gain benefits from Economies of Scale 
and Scope;

Economies of scale refers to the cost benefits 
achieved from a large scale of production of 
products and services whereas Economies 
of Scope refers to the benefits achieved from 
the diversification of company's products 
and services or through the production of 
wide range of products and services. When a 
company acquires another company or when 
two companies are merged and become a new 
company, it will consequently result in the large 
scale of production of products or services as 
well as this leads in the wide range of production 
of products or service. In this way, Mergers and 
acquisitions help a new company which is formed 
after merger or acquisition to gain benefits from 
economies of scale and scope.

Helps to gain synergistic effects

Synergy means the interaction or cooperation 
of two or more organizations, substances, or 
other agents to produce a combined effect greater 
than the sum of their separate effects. It is also 
said that 'Two heads are better than one'. The 
example of Synergistic effects can be 'Two plus 
two is five'. Synergies can result from mergers 
and acquisitions through cost savings due to 
improved operational efficiency and / or revenue 
gains due to increased productivity in the use of 
company assets. The expected synergy achieved 
through a merger can be attributed to various 
factors, such as increased revenues, combined 
talent and technology, and cost reduction.

Increased Market Share

When two businesses operating in the same 
industry become one, or when a company 
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acquires another company operating in the same 
industry, the new or larger company gets to enjoy 
a greater market share.

More Financial resources

When two companies merge or when a 
company acquires another company, it results in 
two companies pooling their financial resources, 
and that can result in, among other things, a 
business being able to reach more customers 
because of a larger marketing budget.

Negative effects of Mergers and Acquisitions 
can be broadly discussed as below;

The negative effects of Mergers and 
Acquisition can be categorized into two types as 
follows:

On the side of Employees
(1) Acquisitions as loss

According to Handy (1985), a psychological 
contract exists between the individual and hider 
organization, whereby each party knows of and 
has certain expectations of the other; the terms of 
which determine motivation and organizational 
commitment. When an organization ceases to 
exist or is fundamentally changed, that contract 
is broken or becomes unclear, and has to be 
reestablished or negotiated. The psychological 
response of employees to the news that their 
organization has been taken over or merged 
with another has frequently been com- pared 
with the sense of loss experienced following 
the bereavement of a close friend or relative 
(Schweiger, Ivancevich & Power, 1987; Marks 
& Mirvis, 1986; Marks, 1988). In placing the 
merger response within the framework of the 
Kubler-Ross model of bereavement (1969), it 
is postulated that employee reactions will pass 
through four stages; 

Stage I - Disbelief & Denial, Stage I1 - 
Anger through rage and resentment, Stage 
I11 - Emotional bargaining beginning in anger 
and ending in depression, and finally, Stage 
IV - Acceptance. Although there has been no 

specific empirical research in this area, the 
strength of response and the possible length of 
the bereavement cycle is likely to depend upon 
the suddenness of the announcement, the length 
of service of the employees and the degree of 
their attachment and commitment to their former 
organization. It would also seem reasonable to 
hypothesis that fixation at Stages been resolved 
and employees have survived the 

Initial aftermath, many employees are likely 
to find them unable to fit into the new or dominant 
organizational culture, and this is also likely to 
be Stressful. 

Schweiger & Ivancevich (1985) also suggest 
that stress often distorts communication at a time 
when demand for information is at its highest, 
and openness of managerial communication is 
not characteristic. As such employees are likely 
to attend to the most pessimistic information, 
regardless of the validity of the source. They 
further suggest that as mergers and acquisitions 
are an unprecedented event for most employees, 
they are unlikely to have developed an effective 
coping strategy.

(2) Merger stress

Bereavement in itself is considered to be a 
universally stressful life event (Holmes & Rahne, 
1967). However, at the same time that employees 
may be dealing with feelings of loss, they also 
have to cope with the uncertainty associated 
with major organizational change, which is also 
likely to be stressful. Employees are likely to 
become concerned about a multitude of issues 
following merger or acquisition, including job 
security, reward systems, loss of identity and 
autonomy, lack of information, career prospects, 
new working relationships, ambiguous working 
environments, job duplications, transfers, etc.; all 
of which can be considered to be potential merger 
stressors. There are several merger stress impact 
models proposed within the literature (Bruckman 
& Peters, 1987; Schweiger & Ivancevich, 1985), 
which closely approximate more general models 



316

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

of occupational stress (Cooper & Marshall, 1978). 
The human and financial cost of occupational 
stress generally is well documented, but has been 
little considered in accounting for merger failure. 
Schweiger & Ivancevich (1985) suggest that as 
stress arises more from the perceptions which 
employees have as to the likely changes which 
may result rather than the effects of the changes 
themselves, the presentation of realistic merger 
previews, in the early stages, similar to realistic 
job previews (Wanous, 1980), are likely to be 
useful. Whether rapid change is preferable to a 
more gradual approach in such circumstances, 
remains debatable, in that there is likely to be 
a limit to the amount of change most people 
can accommodate (Buono, Bowditch & Lewis, 
1985), particularly if in a state of shock. 

Even when career related concerns may have 
S. Cartwright and C. L. Cooper   published studies, 
this promises to be a fruitful development in that 
culture is a potentially useful, more complete and 
cognitively economical concept in encompassing 
the various individual factors; differing managerial 
styles (Barrett, 1973; Kitching, 1967), corporate 
philosophies, context and size (Humpal, 197 l), 
organizational climates, behavioural patterns and 
norms (Schein, 1985; 

Handy, 1985), identified as important to 
organizational and human merger success. 

In the normal everyday functioning of an 
organization, culture operates in a ‘taken for 
granted’ fashion (Schein, 1985), and only 
assumes salience in people’s minds when it 
is disturbed or threatened (Mirvis & Sonka, 
1983). Mergers and acquisitions are the greatest 
disturbers of the cultural peace, and frequently 
result in culture collisions (Buono, Bowditch & 
Lewis, 1985; Walter, 1985). In that this creates 
ambiguous working environments’ conflict 
employee incongruity and stress, it will adversely 
affect organizational performance and the quality 
of work life. In a cultural study of a ‘friendly’ 
merger of two medium sized savings banks 

(Buono, Bowditch & Lewis, 1985), it was found 
that the difference in organizational cultures led to 
an almost immediate hostile rivalry between the 
two groups of employees. Post-merger measures, 
taken approximately 12 months later, indicated 
that the former employees of the displaced 
culture were less satisfied and committed than 
the group whose culture had been retained by 
the new merged organization. In contrast, prior 
to the merger, these same employees had held 
more favorable attitudes towards the change 
than the other group. The study suggested that 
the experience of culture shock had greatly 
influenced employee response, although lack of 
communication and insensitive handling were 
likely contributors. 

Entry into a new culture is likely to produce 
culture shock, the effects of which are not 
necessarily always experienced as unpleasant, 
but depend upon the willingness of the employee 
to abandon hidher old culture, and the type 
and perceived acceptability of the new culture 
(Nahavandi & Malekzadeh, 1988; Cartwright & 
Cooper, 1989; 

Viljoen, 1987. From the evidence of Graves 
(1981), successful mergers evolve new cultures 
different from that of either of the former 
organizations, and this is likely to be facilitated 
by the influx of ‘new blood’ (Graves, 1981) and 
geographical re- location (Cartwright & Cooper, 
1989). 

Managerial style but the way in which they 
conduct their business in the widest sense. These 
he describes as being: - Power, Role, Task/
Achievement, and Person/Support Cultures. 
Cultural compatibility is a well-used if ill-
defined expression within the merger literature 
and tends to be equated with cultural similarity. 
However, in the absence of any specific research 
of a comparative nature which has considered 
the effects of various cultural combinations, i.e., 
one role culture merging with another; a role 
culture acquiring an organization with a power 
culture etc., one cannot assume that within a 
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successful organizational marriage whether 
it’s a case of ‘birds of a feather’ or ‘opposites 
attract’. The forcibly presented argument (Peters 
& Waterman, 1982) linking organizational 
performance with a strong dominant and coherent 
culture has somewhat weakened over time as the 
level of performance of several of the ‘excellent’ 
companies has not been sustained. But fragmented 
and contradictory culture is still unlikely to result 
in optimum organizational performance and 
the renewed organizational commitment of its 
workforce. 

It is suggested that future research in this 
area should examine the cultural dynamics and 
employee response to cultural change over time 
of a number of mergers and acquisitions, perhaps 
by collecting data at the outset of change; then 
when change is introduced and finally at a time 
when integration is considered to be completed. 
Such research is likely to be useful in identifying 
the commonalities of the merger process as 
well as the more specific problems which may 
arise in circumstances of particular cultural 
combinations. For, realistically, merger partners 
or acquisition targets are never likely to be 
selected exclusively on the basis of their predicted 
compatibility - even if we were in a position 
to have sufficient empirical evidence to make 
such predictions. In terms of the practicalities 
of understanding research which examines the 
cultural process, whilst it is likely that access to 
the acquiring organization pre-acquisition would 
be unproblematic, access to the organization 
to-be acquired is unlikely to be obtained until 
the deal is actually signed. However, provided 
access is available within the immediate period 
following the acquisition, it should be possible to 
assess its culture undisturbed before any changes 
are introduced. There is an extensive literature on 
organizational.

On the side of management
Employees Management;

To manage a diverse nature of employees on 

a same workplace is obviously a tough task for 
managers. If employees are not managed properly 
either the employees turnover rate will be high 
or employees morale may drop down which 
consequently leads to inefficient and ineffective 
outcomes, results.

Integration Management

 The unification of two entities and their 
assets, people, tasks, and resources in a manner 
that creates the most value for the future of the 
enterprise by realizing efficiencies and synergies 
is a challenging task for the management.

l Synergy Management
l Technology Integration
l Customer Management
l Divestiture Management
l Fair Competition
l Staff retention
l Promotes international relations

Conclusion

At present a number of consolidations has 
been taken place in the financial sector. With 
the main objective of strengthening the financial 
stability, improving the overall financial 
performance of the county and to create efficient 
and robust merged entity Nepal Rastra Bank has 
prioritized the Mergers and Acquisitions of BFIs 
giving various concessions and incentives to 
BFIs who commence joint operation till mid-July 
2023. Following the guidelines issued by NRB 
Banks and Financial Institutions are also opting 
the process of merger. The pre-merger and post-
merger financial analysis of some of the merged 
banks and financial institutions have also shown 
that Mergers and Acquisition have contributed to 
improve the financial performance.
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Table 1
Selected Macroeconomic Indicators

 Heading Annual Mid-March
 2017/18 2018/19 2019/20 2020/21 2021/22$ 2021/22 2022/23

A Real Sector (growth rate and ratio 
in percent)   

 Real GDP at basic price 7.4 6.4 -2.4 3.8 5.5   

 Real GDP at producers' price 7.6 6.7 -2.4 4.3 5.8   

 Nominal GDP at producers' price 12.3 11.7 0.8 10.0 13.4   

 Gross National Income (GNI) 11.9 12.0 0.9 9.3 13.5   

 Gross National Disposable Income 
(GNDI) 9.7 12.6 0.5 9.3 10.8   

 Gross Capital Formation / GDP 39.5 41.4 30.4 35.8 37.3   

 Gross Fixed Capital Formation / GDP 32.4 33.8 30.5 29.9 29.4   

 Gross Domestic Savings / GDP 14.8 15.3 5.7 7.7 9.3   

 Gross National Savings /GDP 40.5 42.1 32.2 33.3 32.0   

 Gross Domestic Product(Current 
Price) (Rs in billion) 3455.9 3858.9 3888.7 4277.3 4851.6   

B Prices Change ( percent)    

 CPI (y-o-y) 4.58 6.02 4.78 4.19 8.08 7.14 7.44

 Food CPI (y-o-y) 3.91 6.27 5.73 5.81 6.89 7.51 5.64

 Non-food CPI (y-o-y) 5.10 5.83 4.04 2.94 9.03 6.84 8.87

 CPI Annual / Period Average 4.15 4.64 6.15 3.60 6.32 5.53 7.93

 National Wholesale Price Index 
(y-o-y) 2.10 5.40 5.60 8.21 12.74 13.13 7.10

 National Wholesale Price Index 
Annual / Period Average 1.73 6.23 6.87 7.61 9.51 7.08 10.76

 Salary and Wage Rate Index (y-o-y) 6.77 9.09 7.48 2.76 9.09 7.26 8.56

 Salary and Wage Rate Index Annual / 
Period Average 6.19 9.26 9.49 1.60 6.65 5.64 10.64

C External Sector (growth in percent)   

 Export Growth 11.4 19.4 0.6 44.4 41.7 82.9 -29.1

 Import Growth 25.8 13.9 -15.6 28.7 24.7 38.6 -19.1

 BOP(-Deficit) (Rs. in billion) 1.0 -67.40 282.4 1.2 -255.3 -258.6 148.1

 Current Account Balance (Rs. in 
billion) -246.8 -267.0 -33.8 -333.7 -623.3 -460.7 -44.3

 Workers' Remittances (Rs. in billion) 755.1 879.4 875.0 961.1 1007.3 633.9 794.3

 Trade Balance (Rs. in billion) -1163.7 -1321.4 -1099.1 -1398.7 -1720.4 -1161.0 -953.6

 Trade Balance with India (Rs. in 
billion) -767.4 -855.2 -665.2 -865.2 -1044.9 -678.4 -582.6

 Gross Foreign Exchange Reserves 
(Rs. in billion) 1102.6 1038.9 1401.8 1399.0 1215.8 1171.0 1401.2

 Gross Foreign Exchange Reserves 
(USD in million) 10084.0 9500.0 11646.1 11752.6 9535.0 9578.7 10688.1
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D Financial Sector (growth and 
interest rate in percent)   

 Broad Money (M2) (y-o-y) 19.4 15.8 18.1 21.8 6.8 12.7 9.1

 Narrow Money (M1) (y-o-y) 17.6 8.6 17.8 22.6 -9.7 6.6 -0.5

 Domestic Credit (y-o-y) 26.5 24.0 14.0 27.1 14.5 24.5 8.1

 Claims on Private Sector (y-o-y) 22.3 19.1 12.6 26.3 13.3 22.5 4.0

 Reserve Money (y-o-y) 8.1 -1.5 26.7 5.2 -11.4 0.6 4.4

 91-day T-bills Rate* 3.74 4.97 1.27 4.55 10.66 6.82** 9.33**

 364-day T-bills Rate* 0.00 4.78 2.26 4.16 10.19 - 9.60**

 Weighted Average Interbank Rate of 
Commercial Banks* 2.96 4.52 0.35 4.12 6.99 6.56** 7.18**

 Weighted Average Deposit Rate of 
Commercial Banks* 6.49 6.60 6.01 4.65 7.41 6.93** 8.37**

 Weighted Average Lending Rate of 
Commercial Banks* 12.47 12.13 10.11 8.43 11.62 10.60** 13.03**

 Base Rate* 10.47 9.57 8.50 6.86 9.54 8.98** 10.64**

 Total Deposits (Rs. in billion) 2742.1 3235.1 3839.7 4662.7 5082.8 4854.8 5363.3

 BFIs Credit to Private Sector (Rs. in 
billion) 2399.8 2866.2 3209.8 4084.8 4621.1 4607.3 4749.3

 NEPSE Index (Closing) 1212.4 1259.0 1362.4 2883.4 2009.5 2668.1 1953.1

 Market Capitalization/GDP 41.5 40.6 46.1 93.8 59.1 88.4 58.2

E Public Finance   

 Revenue Growth (%) 18.6 15.5 0.2 16.0 14.4 19.9 -14.9

 Expenditure Growth (%) 29.9 2.1 -1.7 9.7 8.3 18.2 15.4

 Domestic Debt (Rs. in billion) 390.9 453.0 613.2 800.3 984.3 860.6 1006.2

 External Debt (Rs. in billion) 525.4 594.6 814.0 934.1 1027.3 934.1# 1027.3#

 Revenue / GDP 21.0 21.8 21.6 22.8 23.0 - -

 Recurrent Expenditure / GDP 20.2 18.6 20.2 19.8 19.8 - -

 Capital Expenditure / GDP 7.8 6.3 4.9 5.4 4.5 - -

 Domestic Debt / GDP 11.3 11.7 15.8 18.7 20.3 - -

 External Debt / GDP 15.2 15.4 20.9 21.8 21.2 - -

* Weighted average of mid Jun-mid Jul
**Weighted average of mid February-mid March
$ Preliminary Estimate
# Outstanding figure as of Ashad (Mid-July) end y-o-y : mid-July to mid-July
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Class 
"A"

Class "B"
Class 
"C"

Overall
 A.  Credit, Deposit Ratios (%) 
1  Total Deposit/GDP 98.34 11.02 2.24 111.60
2  Total Credit/GDP 88.74 9.42 1.91 100.08
3  Total Credit/ Total Deposit 90.24 85.54 85.16 89.67
4   CD Ratio 85.81 84.42 81.91 85.60
5  Fixed Deposit/Total Deposit 57.85 69.65 73.24 59.33
6  Saving Deposit/Total Deposit 25.97 22.43 16.91 25.44
7  Current Deposit/Total Deposit 9.05 1.32 0.93 8.12
8  Call Deposit/Total Deposit 6.14 6.55 7.63 6.21
9   NPL/ Total Loan^ 2.49 2.82 7.82 2.63
10   Total LLP  /Total Loan 2.53 2.50 5.82 2.59
11   Deprived Sector Loan/Total Loan $^ 6.71 10.90 7.05 7.11
 B.  Liquidity Ratios (%)     
1  Cash & Bank Balance/Total Deposit 7.18 6.74 8.25 7.16
2  Investment in Gov. Securities/Total Deposit 16.05 14.51 19.95 15.98
3  Total Liquid Assets/Total Deposit 24.03 24.74 34.02 24.30

C.  Capital Adequacy Ratios (%)^     
1  Core Capital/RWA  10.04 9.67 14.70 10.09
2  Total Capital/RWA 12.90 12.26 16.78 12.92
 D.  Financial Access     
1 No. of institutions                   21 17  17 55 
2 No. of Branches              5,049 1,130 282 6,461 
3 No. of Deposit Accounts     42,360,165       6,097,350 747,999   49,205,514 
4 No.of Loan Accounts       1,528,172          284,764 41,662     1,854,598 
5 No. of Branchless Banking Centers              1,345  22  -   1,367 
6 No. of Branchless Banking Customers          304,817 74  -          304,891 
7 No. of Mobile Banking Customers     17,382,472       2,547,440        135,355   20,065,267 
8 No. of Internet Banking Customers       1,305,874          461,514 11,746     1,779,134 
9 No. of ATMs              4,328 341 44 4,713 
10 No. of Debit Cards     11,106,589          714,158 53,902   11,874,649 
11 No. of Credit Cards          281,873  153                    -   282,026 
12 No. of Prepaid Cards          126,166 1,383                    -   127,549 

 E.  Interest Rate(%)     

1 Wt. Avg Interest Rate on Deposit 8.37    

 (a) Saving 6.78    
 (b) Fixed 10.99   
 (c) Call 2.67   
2 Wt. Avg Interest Rate on Credit 13.03   

     

   
   

Major Financial Indicators
as on Fagun End, 2079 (Mid-Mar, 2023)

Note: 
Bank balance includes money at call 
Nominal GDP for 2021/22(P) stands at Rs. 4,851,625 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 FY2079/80 (2022/23)
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